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i 3.2247% MGG it SR G i AS 37.5027 Ji, EBY S, B E b R R
ARH 6,315.00 SICIINE 7,477.9834 Jit, AEEEaMECA LigFEMM AT AR, bk
A A R S AL BT R 75.00% 438

(3) BT

2021 4F BT A F AR ZR5E4R A 75.00% B 038 0% il e iy, ARG AT
A PR AR H R CRESHUMRNSE B 3 A7 BR 2 7400 1 il A B2 R B e B v
FHE A A BR 2 W) i 2R 4 E AL & M B VP Al 100 H 58 7 PR RS (Moo irai (2021) 96
5 ) (R EEARME 13.71 1270) A CRSER S ARG S BR A 57 B R k4T
L HE B2 T 1) AR SE 46 dokn AR 4 A BR 2 7 B 2R A S B A B VAl 10 H 987 VP Ak
(HITGIFR (2021) 74 5)  (ZRZEEEBEARAGE 2.53 1270) MKk, 20005 BAR KU
PP E RS R A R IR E N Qe N 1.8 1278, Bl E WG AR IR A KT
B, XA AL 11.57 17T

=]
H

ol
T

bl

&
H

SRS G E NS B BRI AR SN CREHTH) « B 20204 9 A
30 H, FrHIAREB™ 135,647.29 Jit, TR 60,766.92 T, $517 74,880.37
Ji7G, 2020 4F 1-9 HEMVIRN 77,126.54 Ji70, A 558.78 Ji70. 2 H|FEARAT VK
BN LSO AR EE, AR 7] 2020 4 1-9 H FEFEKE F LG BT R .

AR SEHE A I Tl )4 B A A S A A XU TR A R R, AR R TR
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i

XU (/N AR BE AT BB O AT SR BEAT 1, B S s S AR T B A B AT — € A i

FIRE, FEREE S RZERRZ A EN B A — 4 i, Bs 55 bl
PRI R E « IR AR R B AE B B A EAR BT PP AR S A A3 i, Lk
IRSEHR SRR RIS S A AEAR BT PP AL 3 2 AR A3 O R AR R, RV 2K 2 = A
IRAEAZARAE Gy TP (K i LA A5 DA o5 A (S L PR 8 e L 81— 2. 25 B8 B AR A% I BF
RO E LT AR A RSN B E MR, Pt Bl . R5E RN
B B BAR O X T 2w B RF IS SRR 3 AN PR RO, AN A R R
PR A B, AR SE fr B A S

3. 20254 2 A KB A%
(1) WIRES

20254 2 H 18 H, WM S H KRS T T LiFE ihmRH R E IR A
2 AR REERASLL 675.00 J3 031k E )RR EA ) i E 5 0.50%)1%
£y, NN o 100% 8% BUAEMY A 13.53 12.7T

(2) WaE =R

AR DB 15, BRI A B SSERIN CREHE 1) « #iE 2024 9 A
30 H, PRI A M PS 243, 83697 JiJt, iR %H 159,751.81 Jijt, F¥% "
84,085.16 Ji7G, 2024 4F 1-9 HENVILN 128,333.03 /ion, #A0iH 6,514.93 Ji 7t

Cl
g

1

Rl

N

B R 58, T 2017 4F 10 Al 2 ik ARENER se e B Bt A R 2
w5 PR ZRSE R S BR , BUAR IO I TRV L, AN R R AR 0 I8 T
2021 £ 3 Al 5 il E B B (R 0ROy Bl E BRI RS 4L
2025 5 2 H, WESLERENT AT, Lol R B G 52 R 1k F
B, AU L E U 22 45 G ) BB R R IR H 75 SRANECON Sl Y 58 4 7 5K H
XTI R e, BAT 2~ etk

(=) 2020 £ BT A O _ B B S BB ias 2 T BV & DL, W )E L
B SR ER. LT AR EERTEAERERNG, FEIREIEE PGS S
gLk EZR a Mk

1. 2020 4F BT AR W L B S B A Weea v T PPk 1B
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2020 4F, EWARSOW B E IR, BEE T B N FES . WA G IEA,
55 GRS DI VPAG MG B0 oG B P VAl A BR A 7% T & Bk AT B P VA, O R T ot
PR (2019) 673 5 CZRBEEHIADRL AR [ A3 A7 B 2 ) 400U e A0 B 1) bt ' Bt v o
BBAR A B B BRZR A AL s U VA T H B2 Pl s ) CBUR fIARATIOPRAL D
I CPPAR SR FH 587 AR A 2 ik EAT VR A, Ik WSS V2 IO PPy &5 A R IFAG 451
E¥EE 2019 45 9 H 30 HBAR 2 EBGE FRITEAE AN 1,172,800,000 76, S5IK AT
B 667,975,155.88 JUAALL, VRALIGME 504,824,844.12 JG, HEFN 75.58%, AKX
P B R AR N A

(1) Y RRipRy

SEEHT PR B ARG XS 5, YRS HLR K F Ak B Eb B 400 4 DU RS A s il
BB ESRME, HorfmARRAE> . EEEWE” (6D KIME, e
(RN &) IR AR, FEFIBRAR I A 5 A Bk 51 58 A\l (R IR A3 B Sl . T8
ARA:

JBE R 4 BRA 25 A = A VAR A Al — A B i 5%

A AR E = Ak B IS RIS + R B H R E R I E —JE &
7 (I B — D BB AR B S

ﬁﬂﬁ%%éﬁﬁﬁﬁ=iéfg+ax@w)“
Rofe n T I TR IR

CFPR___ surmilmsi,
F—— I 7 A A
t—— K I EEUE

P LS

(2) Wz -5 P IR 2

APPSR BEAR 1 2> =) (A7 SR T TR) D 7k 22 1], e BN TE R B SR 90 Beddoxt o
(¥ 2 =] IR BEAT TN, RIRE AR AR 23 = R SR AC 2k 2 o W ff 110 3903000 9 10 F s 2 60T A 6 £
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TRIYI 2 Je et H xR s 1 TUO 300 (0 8 R 55 2 B8 AT it 14 A S A
A B SRRSO, HRAE VP A LA S AH 5 T 37718 2 AT

B4R EL 2024 AR R4 E

Mo
(3) RHRPAEW R IETRAS T B R
HfL: JITG
TH 2015;; 101 5020 %3 2021 4¢ 2022 ¢ 2023 4 2024 4¢ KSR

= BRI 29,410.06| 106,511.13| 122,046.18| 134,218.19| 144935.11| 152,181.86| 152,181.86
W B 19,718.00  71,505.35|  82,482.18|  91,311.65|  99,247.29| 104,869.53| 104,869.53

i 4 KBt hn 143.07 469.71 508.63 536.85 560.10 573.28 586.30

HENH 884.84 3,165.35 3,498.99 3,787.72 4,055.04 4,177.51 4,178.09

G 5324.14|  21,112.42|  22,025.72|  22,932.25|  23,784.32| 2416451  24,238.15

T4 45 2 5.38 16.51 18.92 20.8 22.46 23.59 23.59

BE R AE 1 147.05 532.56 610.23 671.09 724.68 760.91 760.91
e A SR EAR S & 0.00 0.00 0.00 0.00 0.00 0.00 0.00

it N 0.00 0.00 0.00 0.00 0.00 0.00 0.00

A SR T 0.00 0.00 0.00 0.00 0.00 0.00 0.00

HoAth U 28 0.00 0.00 0.00 0.00 0.00 0.00 0.00
—. BAE 3,187.58 9,709.23|  12,901.51|  14,957.83|  16,541.22|  17,612.53|  17,525.29
PP =2 PN 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W EAN S H 0.00 0.00 0.00 0.00 0.00 0.00 0.00
=, BBHTRNE 3,187.58 9,709.23 12,901.51 14,957.83 16,541.22 17,612.53 17,525.29
W FTAREL 183.33 388.19 885.65 1,511.73 1,678.94 1,755.21 1,740.56
Vg, SRS A 3,004.25 9,321.04 12,015.86 13,446.10 14,862.28 15,857.32 15,784.73
e HrIH B e 1,509.88 6,038.83 6,032.94 6,288.20 6,265.56 6,133.57 6,408.59
B BAX M 1,146.11 2,189.06 2,040.79 4,204.63 9,324.25 4,048.24 7,285.42
W EIBTE AN -1,396.71 702.75 5,174.80 4,023.42 3,520.45 2,345.68 0
VUL Al B B4 4,76473|  12,468.07|  10,833.22|  11,506.26 8,283.13|  15,596.97|  14,907.90
IR 11.18% 11.18% 11.18% 11.18% 11.18% 11.18% 11.18%
Yo 0.13 0.75 1.75 2.75 3.75 475 475
Pl &R 0.9863 0.9236 0.8307 0.7472 0.672 0.6045 5.4067
F ARG 4,699.50)  11,515.50 8,999.20 8,597.50 5,566.30 9,428.40|  80,602.60
+. &R E 129,409.00
e ARG A 2,366.20
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WA 2013;’; 101 o000 | 20214 | 20224 | 20234 | 20244 | k&M
e AEEE LB VA 7,322.17
e AEEE AT AL 100.00
NS DB ZRA A 583.79
Ju. A E 138,413.60
T AT EBS 21,130.90
ey RS N A 117,280.00
2. WUl )E b B itk 5 5E BB L
2020 4 BT A w WOl bk E s mAUS, i E S SR AN R PR
AT FiT0
b 2020 4E 2021 4E 2022 £ 2023 £E 2024 £E
ERIAON 113,696.58 119,524.03 117,258.19|  103,573.25 197,743.88
SEVilES 26.36% 23.29% 23.51% 19.91% 24.41%
2EZEIRE 291.24 -2,586.04 301.42 -5,561.63 16,696.16
SRS A 1,257.19 571.85 4,117.59 -2,183.92 20,376.80
R VPAs P00 540 A0 S Bk St Dl F
(1) B
¥R 50 2020-2024 BN B TGN B s 5 S2 bR B LA R R R
il JiTt
B 2020 £E 2021 4¢ 2022 ¢ 2023 ¢ 2024 ¢
T CPEAil T 2 106,511.13|  122,046.18| 134,218.19| 144,935.11| 152,181.86
I OCPTA TN £ 4 = 106,511.13| 151,899.32|  168,452.29| 183,708.47|  195,147.42
)5 SEfr SE I E 113,696.58| 119,524.03| 117,258.19| 103,573.25| 197,743.88
AR 6.75% -21.31% -30.39% -43.62% 1.33%

1 2021 £, ARSERMBON EIFEIN SR T AR, A LREMEIFEE. 2021 £k, L
G PR S B th S AR SRR A I S B, WORIE ASE AR 2021 AR S TN B T B i
PGSR, DatkE R e —2, M.
2. ZERFR= YGRS AT ROF A NSO S /TR B EOR 8 )S, TIE .

A BRI, 2020 S MO R SEFRSE B0 T A EAS TN KL, 2021 42023
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O [ SE RS BB T A RS TN AR B s, 2R BN, 2024 £
VSN PRS2 B SIS T 1K PPAy S0 A 28 I e

2021 H-2022 FLFREIBNAAN XTI F EEREAHE. O AL TAEHFME
b 52 2 R4 BRI, Y 2 TR S TR BN T, @ T R iR AR B A ERE
REARm, ARA R AER NIERE S EASR, B R AR E, P
AW R I MRE K, 36 BB S B0 O e i TR IR, SN AR = A 7 TH] R

2023 4, FiEE IR 2022 A B3P N, HEEEFERE N
2023 RGPS TT, HIESEUHBRHE T MR T, £RFITZEERK
P, e iSRRI T 2023 EUZREE A GBS IR SL I Y R R,
2023 SEFE U ST EREE /N o

2024 FEYTN PR BL BRI T, HEIEARIK, HFEEERF N 02024
SEVH AT BT RIRE, FRAOAFIA RS TR BT ORI A LR TS
FEFHUINESE, s i) a7 E RN Bk .

BAIRKE, W& AL AT W L EBRES  BSE WS R 5, LiF
& O 2024 G BN SEBRSE BB B CEAR R FE S TR 2 R A K.

(2) BRI EFE

R I 2020-2024 G2 2B HTAE B TR0 EGE S S BrBEE TS A R R TR

HfT: JiTG

HAE 2020 £ 2021 4¢ 2022 ¢ 2023 £ 2024 4F
R OCPTAl T 2 9,321.04 12,015.86 13,446.10 14,862.28 15,857.32
RV AT Pl £ 1 5 f 9,321.04 13,171.22 15,928.17 18,747.93 21,476.53
5 92 b S I A 1,257.19 571.85 4,117.59 -2,183.92 20,376.80
S -86.51% -95.66% -74.15% -111.65% -5.12%

i ERA W, 2020 5E-2024 S S bR SEE AT R RTRL S FE IR T 50 OGR4 1R #E T

AL

2020-2022 4 SE RSz P R BT AL S FE 4r 0 o 1,257.19 6. 571.85 J3 gt Al

4.117.59 JiJG, KT BTRPEASL FO 2 iE B S TR S5 FlE 9,321.04 Jiot. 13,171.22 J
JLH 15,928.17 Jigt, ZRZE5HHN-86.51% -95.66% S2-74.15%, S FnsS I Hi B
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Ja FNEA L IUH 2 E R (02020 F2BRE K AL TA AR, X 2% 17
R A 2 B P R AR R TR, SR EIRE A E LS T @R
g L X RO S R R, R SRR AL T R TTIRALE, 4318 5 NI
BT 2019 4 8 FA#E L X il & oo, B R S R AT 2021 R =
FEPEHTTE AT, (H S BUR & T WO AMEF DU I — R, 548 RigE T 2021
12 A 30 HE RBBURZIT (R Sl s RH R 0 A BR A B 5 A A e f 55 06 R Sl
ILAMETLY o GBI XA G K B B Ap 2 S, ok B B A L 4 AR R
HIAAE RN . (32021 4F-2022 AEHAIE], b Syt — DG MIM P BEIR, X R
AERINT & RUBHEA R A A 5 RZEE A AT S E, ) X8, bk
55 R Y W) s A0 T 97 R VA 2% R FH 2R K T B R R 2 W) 95 D77 T P AR ST e . @ B
& ORI R 7 e, 2020 SETFUAREEIE A PR AR, 2022 AR RARIE R AT
FEIR TIU, BEAEE =i P I 3R TO0 A, KA s 58 7= T 1K s ) 2 ) 34
BN SHE BT AR .

2023 bR SEHL R RTRLG R N-2,183.92 J376, ART AT UCORA TE #  f R
RIBUG A 18,747.93 JiTG, ZRHiK-111.65%. i ML 51 32 5 H R dE
02023 FAREU T1T, HESFBOEREF~MHERTE, HHAFNSTESXFi
HTARAL, SRR e B, AR BR) ©2023 45, FRIA R BN EA T
KBTI RB= M, BHP 6T 2023 EENEE A BS IR, X 2023 FF
I NFIRE DTIRE /), B 24380 2023 S E 54

2024 fESZRRSEHL S RIBUS RE A 20, 376. 80 J5 7T, WA T R VK UPAS T 1 5
WS TR S FIE 21, 476.53 J30, ZREN-512%. Ll 5 K EEZER DY
B S R AT IR, R SR G R T, R AL P & BT LA
WrzidE, bifEE &5 FHUES S B IONRIRIS K, Sl 5 A& .

3. EWAFEERGFERENS

[ 2020 SO LASK, b A FARSE e tH I R, B A PR |
Ve Ot B 7 AR A H L B R R (A DG B P AL A I Rl RN S U AT VA, TR
I, Horp 2021 FR TR T RIS RAEES 8,417.62 /17T, 2022 2 2024 F2
AVEAE, b A R RIS R A
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R H T, Bl OGRS T,

KA FFE

S R 1RE

TRFF R AP R R B A E R L, ARR BT 2 =) R IR 1 KU 80 o
4y PIRBESIETHG RB SN LB L R Z R S E

2020 4, BT A EIOE bR SRR, B T B NFHESE .
Mk 55 BE AR RIS HLAL 3th o0 B2 7 AL A BR 2 w6 B it Sk AT
T CREETATEHE ] B A0 A7 BR 2 w1 SIS AL K i) it s ot e
SUME VPG I B A RS D) SR B R AR AN AR

PER (2019) 673 =
E5 0 =l SN i N o ) &

(R4 XA VA R AT 7SR SN
, ZiE, HRERIH TR AT\ SRR . A E CH T v E H

i PSR
A P B N

VEHEAT AL, ik IR GV R PRAN 5 BRAE PR 4518, BiEE D 2019 4 9 A 30 HEY
% 2R A R E R PP A 1B A 1,172,800,000 TG

ARy, AR T RS NHIETR.
BT B VAL IR w0 b St

B2 FH I VPAG b 25 T4 1 PPAS LA

THPEEY, R A T oPER (2025) 551 5

iy & ot = RSBy A BR 2 F] AR A A s A E PP A 00 B B PP RS ) 5 SR BT

77 LA A 2

12 B 31 H B AR 43858 Rk 4184 1,648,000,000 JG .

PR 2 iR VARG SR BE S H 0 U 00 fe 22 5 & BEVE 0 Al T T

SEBEAT VPG, IR G VE A A5 ROV IR 4518, BifFE S 2024

(1) BN
HfT: JiTG
=N 2025 £ 2026 4 2027 4 2028 4 2029 4
R OCPTAl T 2 152,181.86 152,181.86 152,181.86 152,181.86 152,181.86
BT CPFAk 00 A5 ¢ s 195,147.42 195,147.42 195,147.42 195,147.42 195,147.42
A URTEA T H 217,832.00 235,562.00 251,404.00 262,689.00 270,485.00
FEFA 11.62% 20.71% 28.83% 34.61% 38.61%

VE 1 AUV ZEMEH N 2019 4F 9 H 30 H, THAZE 2024 411, 2025-2029 47k 823, kil

N5 T e J5 —4F 2024 EAHSE, R A

TE2: ZSeAR= CRRPHS FNE- BT OO TN BOR B 5D /AT AL TN BOR 58 )5

M BRI, 2025 2 2029 SEHIE],  BTOCPPAG TR S A I 3 S TSNS A
RVPAG TR s RSN, 2253 IR, %0 B DR T P PP Al S o ) 00 2 i
AN AFAE B
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AT OCPE AL OO 2 T AT PR Al I e B s S B2 IC B . P REIR oL, & TRESE
TEOLVE R B RN T, R 1& b A m AU 58 U B T T A P B A AR T e
DA R b7 2 W) 1R W ) 280 55 i 2 = ot 2 RS0 R s i o T AR A O B, 1
w0 SRS SR R AR B AR, BRI 2 AR P b B A 55 R K R
BRI, T A R B A S b it 5E R P A B S — B T IR
ROE,  [FIF, R UEH 9f FE AT W T 3 AU R (P Al i IR SE B — 2B K, AR
DA TN R EL T H AT L S R SEB S OUUE B B 0 . R, R R 2024 4ESERR
SEPLE O O T B R 0 R R S TSN, TR B R B AR SR AN R AR A TE
2024 FFHEA FARAP K

(2) BFIR
FFF 2025 4E 2026 4E 2027 4E 2028 4F 2029 4F

A CPTAt 00 2 31.09% 31.09% 31.09% 31.09% 31.09%
BT CPPAk P00 5 s 29.59% 29.59% 29.59% 29.59% 29.59%
ARVl TN 4 23.95% 23.76% 23.46% 23.20% 22.99%
B 7 R

CRTURVPAR T 22 J5 - AR IR 5.64% 5.82% 6.13% 6.39% 6.60%
)

Hi BRI, 2025 2 2029 4FMIA], A UCVEAl T B A 24K T BT OO0 T Y
R BAMER, HWEZRZEZEY K@Y, ROERS Bl i a2,
77 i B R A B R

AT OCPEARIN b a B DA P R R AT 2 e P o T, TSR 44 T 9 T
F R AR G B AR B 0 BRI, DR AT U A o B R R I TN A . A Bk
RAFETARME, AR5 M EOR B okt te T, B S0
(K2 ) F A2 BT P I RS, AR AR R IE I N . [FI, b e ot
EHEMIERTE R E A 2 i TR P R R R R, SECLE MmN TR
TR AT B BB A . 2 LIRRIZEUM, 2021-2024 SEHIIA), b E SR AN
ZAH T S A S B R R AR RS

BEARRPPM &, BN S R R ERNL, B R TR
PR AR BRI R VPG IR 5K R, 0% 7 R 1A B KPR BRI B A 2=
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DR SRS VR DAt 6 S ) = F T LA N T B

(3) HUE
TV PEAT IS R A PP AT B 41 IR 26 O B8 S A0 DU 1 0 LT 38
28 AR VPG EUE ARG EUE
TR AR R 3.93% 1.80%
B2 ) 22 48 AU 5240 Beta 1.1109 1.0219
i X 4 ERP 6.29% 6.67%
VAR E KR % R 2 Re 2.00% 2.00%
5155 BEA A Kd 4.35% 3.10%
a8 BEA A Ke 12.92% 10.60%
WACC 11.18% 9.28%

1D FTRKFIZE RS

To AR 2 RE R VPG L 22 55 (1K 30 L 57 ot P SE BRI a8 228 o8 o AR IVPAl
o 4 35 5% ot o SISt 2 2 0B A IS AT BT e

2) BERKIRGRK R Beta

HTRVEA S ARG 7, A 0 2R G0 XU 2R 5 Beta 25 LA AT EE_E T2 7] Beta Jy2Efit
% B e S PSR . TR SE M EEAT IR B E , E ATl N BT AT B T A
BV FriU ar e B A= RS, BT

HIRVE Al R B AT HL A F] APl BT HE A F]
002426.SZ JHE ) s % 300709.5Z REBTRH,
300083.5Z SRR RE 688210.SH GG 2
300115.5Z KA b % 300115.8Z KA b
002475.5Z SN 002475.52 BRI E
600114.SH IRIE A 600114.SH AR oy

H BRI, AR RT IR, AR RS 28 Beta B, ZIFRHY
A ELA TN ERIFE 2 (002426.8Z) M ENEE e (300083.SZ) , i al kb A &) N
RS (300709.8S2) MGtELKE % (688210.SH) , BAKJEKFUIT:
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OMFREE (002426.8Z) : 2020 4F 4 H g idmiB i )G, H 2022 % 2024 4FiE
B, MR, RAAATEL BT A A VE R .

@FhEEFE (300083.SZ) : BIRPEALIE, ShlEE A8 B85 N o B RS 25 451
1, Ja 2 E W IZ DR EABIENIRE S dE %, SRR E L5, RIAA L
A FVEH .

QR (300709.8Z) : 2017 4E 10 A b1, ERTRIEAS H N BRI AE,
WRT RGP R N AT BT AR, ARRSEEE N .
@K (688210.SH) : 2021 4F 12 A B, ERTRVEALIN AR B, #aTk

PHE AR LN T L BT AT, ARHR LN

RV Beta BUBACHT VCFA Beta BUEIEA T WE, HE 32 B RATH b il ik
ENY S ) e

3) WHRSAEY ERP

BTG S ARG &, mig R ERP Y3k FHIE 10 4E979% 300 $850 a8 %
HI 8 R3S GpUELIN AR N FE AR EE AT I A € o A UREAS B 5 5 R4S B B9 17 3 K
Wit 2 R A K

4) IbiFE RS HE R Re

A VRAFAS IS A M A i SR 1 28 22 8 Re (R 58 R BT U DEAS I AR R — E

5) REBEARRAE Kd

ARV A RPEAS A, AL A5 565 5 A A ) DAFE HE H —SE I 083k R R i 2, Al
URPPAR B B A5 55 T8 A AN DA v H — SR DT ERR) R 4.35% 058, A URTPAR I 26 vk H —
SEIAGTRF R T A 3.10%.

ZR ERTIR, BT OCVPASAUA PP AR R S B UK HE 78 7y, 22 5 1 DU RAT S B

W B =4F EiE MBS Foxt MR R A A (E AR 0L . FI R S AR
EMKYE R AN, RKIHEERBETRMAEE KBRS NERR S a2k

(—) BRIE=4 B g MBS Boxt B R At (E AR AL 1 L
I =4 B S AR Bl KOt BB AR A ad AR AR AT L I RAE A A 1) 5 Ak
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EIEOL, W PR

s B 1] IR BB 5 1 EMAKYE X R 5 A E
TEM %A 6,315.00 7 0 STRA i
Jn% 7,477.9834 Fot. %hE (2021) 96 5
et TUAETE. B CHRESHTM RLHE
v | TWHREUH A | BIRGARA A —
L2020 3T | BB e 075 00%. w7 | 71T
18.00%. 3.7753%. 3.2247% | ¥ K i) i s o
A BRI 15.4774 eI | kS B A PR
KA i & SR G AR | A FIRAR A AL
R E AL T H
TP AL
Y L TR
e LR ) 1 <§9§§;%§E
5 0l 0.50159%6 I A B 45 it %ngﬂav
2 | 20214R98 | HEib 154774 TS, Bt Aol I EW-Y 2 77
580.4460 17t ) Bk | on i TR
PO T R R TEAE
WTRE B R A R
O AR AR AL
ad I E PEAG T H
LAl R
VEM A 7,477.9834 Ji ¢
W% 8,797.6275 T, HiE
3 202349H | METE |BURE KDL 28,235.29412 Fi T pa bR 18.82 /2.7t
A48 % ) Y B R
1Ty 1,319.6441 J5 %
HIE AR LA 675.00 0521k
4 202542 | ik |E)NEEFEE R S Fis b 1R 13.53 17T
0.50% %47y
S TRA i
(2025) 5515
CARESHTM RLHE
A R 2 7
WCLRAT et S
N N /|
5 KU (KR S5 igiﬂ;g;‘mﬁ 19.38 {25t
U b R A
WA R~ AR AR
AR ZEINME VT
00 H 77 A
x5 )

Vi AR IR LA 400 B AN T R SRR L 0 R A T H O 2022 £ 9 H .

(=) BIRZZAEN B & A

2021 4F 3 A ARBERA DAREA R 55 5 75.00% B 0 38 B8 13 & 0t J 5 241 T P e SR
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ik B E M AAL 2025 4 2 H BT w IOl i E A OB 5 A 4 dE B B 1
SWARERB =2 “=" 2 “ (—) 7 Z “2. 2021 4F 3 HREB A AR A AR 5EE
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WEMS, BN T mm BT TT S R 3 0 e e VTS B ALY B Rt
WK, EPIPOE LT, YR CINNO Research #l TR, 2023 fE4BRYT S5 FAL
TIHHEL 1,800 J5#6, [FIHIEK 27%, M5 Counterpoint Filil, 2025 F4EkYTE 5
FHLTT SR B A R 5,500 580, ) 2027 {EH S 5 AL SR Bk Ik E) 11298

R4 IDC Hidfs, 2024 FFhEHTEF FHLHTEL 917 /16, FLHEK 30.8%. X
s W TR E TS BT AL B 2025 RIS ORRE SRS, IR, AL
i FHLHT A G FE AN, CHENEBIEN B, Tt 2025 FRKE L F] 20%H1)
IKFo
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2022Q2-2024Q4 FEITEBREFHIHEE
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B kJg: 1IDC.

BEE 3T & B THLR SR SR i @R AL, A0 S B I et B S 1 fg
BRI IRTY, — 0, BEEF A MEA S st xR R, Ui, XA
MR B LB . R/ TS mibsdE. 10 MIM L 2o VLACHT & HR AR BE
WG TR, EMZEEAAT %0 T2, MIM A& MR R R A 7=/ L
AR R s e B AT 7 RS, e R0 L 3 B B BB S5 8 A 1 I 255K
HIE AT, &5 P PGSR A e, R BT sl MIM L 20 5& B 1 7 SR 3 1K
BETT R 22 5] ) MIM 7 s K B ) T 1

(2) ATFBBZTHHFMR

W5 IDC Hdf, 2024 Fr] Fai s N ERE TR, P RIE R BT RE ] TS
MAEBRKBK S E . HEHE, IDC il 2024 G4BT 5 8% & H 580 F L K
6.1%% 538 106, EEGmTEARID . i QIH LU P8 RS IR T, ik
WE, BRTFREBERNER, RREEZETIEs). @BEDBEAW B MRFEERK.

EFRFFREH AR (AT

— TR Fi ity Bifto
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B KIE: 1IDC.

(3) EidkBMTHHHERL

H 2011 )5, 32 E0E BT WU A S ] AT 9% L 17 i DR 2 R 5
A IR B MR R IRN IR i, IR 2T MEE%. HEEERERSE
A L S HL B TC A AT P AR R PR ) 5 — 2B A IR A B, B AC A il Z
W RE . EAEAL. Tl RS R, R T BSE. 2 RN
BORIHESN N, BiCABRMM A SEMEE, £H0. FAFGR P ZHBNER
HLR R

2024 FELISR, FEBEHALE BAKIG. AIPC (AN TEREAN NN 255 i, 4k
SEC AN T R B E FIRE o HR4E Canalys $(#E, 2024 FE4EREICAHN H T8N 2.02
2.6, FEEEK 4%,

ERBLABHHER (ZE)

_— R (28)

Yoy

3.04 - 30%
2.54 - 20%
2.0+ 10%

1.54 + 0%

1.04 - ~10%

0.5+ +—20%

0.0+ ~30%

2019 2020 2021 2022 2023 2024

HEKIR: Canalys.

2025 4, R T 2020-2021 ©F 7 K iU A 2B DA FEUIK D o B R HE N B R 40
] P 31 B L7 DA 0BT BOE B3 LK. ATPC (N T RN ) RIRTE R, EiiAw
I 75 SRAT BB YRR IS K . RS Canalys %45, 2024 43K AIPC BiEREE] 17%,
JRERAERE) R T AIPC (N LR RN NHUD HURAT RRrEE e, BidA Bt & &
SRIME BRI T
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2. IRETXT MIM 7= & 7% KRB

FEREZRMA RGN, MIM L2 N—MEIEIM & E L L2, WkE
WAL, BRAEF A, EREEEAES, AR TREREL LG R,
M Z BRI BB, JET 20 tHed 90 FRIFHMNH FREZ TS &
TZERE, RKEMCL KRR MIM TE4 IR E 2. 48 E 1Ll
SHIRUNR A, BRI R AR R, BEMBER AR . R A
R RIS, AT, AW ST, BIZERS. WA ETHRAE. B
R R B AN MIM T2 )12 AR 2 —.

[ A T R R KRR A2, YRR DA AEIRIE 20 R b i AL
E AN, BEE EREGRE KR, B NE K2 2R E R R 5l
IR TR, 2005 F & 2017 SFHENRGENE T | REEPOEI KO RE, 2018 F /524
REGTE FAT W 7 A MU Briicdi . JRENR A= 2005 1 576 JiHEK 2
2020 fEf1) 2,531 /i, FHEEGHKFIER] 10.4%. 2020 FE2AILTARMRE, 4
AR E LR N RE 1.8%, (R T BUR H A9 K P 7R R DL & TR ETE SRR 5
W, FEMEAEXT 2019 4EM 8.2% KME4AE/N. 2024 4, W ENR R RIAH] 3,143.6 Jii#, [
beiK 4.5%, TENRETIHEYEE FRAE IR, SBIEEK, 0 ~EFR.

20154F £ 20244 h B/ -0 &
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20059 20165 2017F 2018 20198 20205 2020 20228F 2023 2024%F
e R () —ECER (%)
Bk A ERE ke

FEVRZE T BRI EN N, MIM 77 5 75 SR AWK .
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3. BEyr BT MIM 7= 5 K &R

FELRTT a A, MIM L2457 BT Ro A E R RS, RERS T 2 K2 Kok
T RST SO ECAE P R AN RO R RS BRI AR AR ROk
BZ RN, P ARTING. B9T). BT FRES. BRI AR EAE,

BT BRI PRy AR A R U I A LA, PRy T AR L A R L A Bl
VEFIRSRC A, Al 1 7 32 B H 5% [ R AL, 4 o — A B SR A A [
RATFKPFREZERE, JFRNS SR SR EIR L —. MIM TZ4
PRI R A AR m R, 3ROk 2 KR . RS QYResearch FIRF ST 4t1t
2024 FFARIREEST SR NBIA R T 6,358 143€ 70, it 2031 FE A BRI IT 28 ARG 14 2]
9,098 12,3576, 2025-2031 ME A HKZHIX 5.1%.

M
EFREIT 2T AR
100090 — SHEENTIANE (S50 —— BT FAS00%
o 909,751
900000 1310 862,566
818,848 [ 14.00%
781,155
800000 742,712
708,205 F12.00%
00005 6% 675412
635,793
600000 F10.00%
520324
500000 | 456,017 | 8.00%
& | 6.00%
300000
| 4.00%
200000
. f 2.00%
0 0.00%
2020 2021

HEKIR: QYResearch.

4 LR R IR L STRAL R LR S AT L R B 3

UIATATIAR, I8 TR e & i A WO AR A ) MIM P2 b A% O A G 7, B
S AL FET SR B LB, 2023 4E. 2024 4EF 2025 4F 1-6 H 5 MIM 725Uk L
RN 70.59%. 82.53%F1 84.98%

MEE-HBE, WA 2021-2023 FIRAMER FHEESS, 5 FREINLRKE
SAT Mk BT R AR S A S AR B R AR 2 m 55 S AT A R SR 2024
TN E R AT WIE AP 05, B E B MIM 7= i 5 38 RN [R) 8 Sl
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of

HBW AWK R G\ E R ZHILE . BN, RS REH SR TIUE 55 W E
- SEAH 22 2 A ) s, BE R G I B R TFHIAT L A s, WP AREE2 8
AT T RS,

gr FRTIR, FiiF B E i oRR 3-5 4F 1 MIM P2 S iAaS B S K S, —5m
KB T NN TSR R K, B— ke T MIM L E2E R & rnsiE
KA T

gi b, biEE RS BT 5 LS AR S AT A AT L AR B

() 48 LEEMSEERFAEXRARNREME, HXEFAE. TREEBNL
BEBHIBHETE, 24 TS W e seait

1. ZEFREHEER

2023 fEFE. 2024 R 2025 45 1-6 H, BEFE AT FLRE P URON HEDNVIR L
BERIN 50.97%. 60.73%F1 68.27%, & biim H 2 ETb#ad, Bl E S EEE
GIERARTEAE, AARKENIEKIROREE, RGN, e iR E P R
BN RN

;4 FF5 LGy s PN
1 ik 24.42%
2 JEH 18.45%
3 H &[] 15.92%
2025 4 1-6

4 R 5.95%
5 e TR, 3.54%
At 68.27%
1 B ik 31.57%
2 JEFI 10.62%
3 EEHAR 7.20%

2024 4
4 H £E [ 5.68%
5 TeERHL 5.67%
it 60.73%
1 & ik 18.47%
2023 4EFE 2 JEF 10.00%
3 TeHERHY 8.63%
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EE FFs B AR N 5 B
4 ORI 7.45%
5 L IESEN 6.43%
At 50.97%

E 1 B AR O RE IR, RRNAR EEL LA i, A SR E
HIEENA R AT JEF AR (L) ARAF,; FEEAOFEAREE A TREAERS
A BB TR RA R . REEREREBARAIRAA . TARBIRSARAR; R
BAERE B S B RORA R AR Rty (RN GIRAF SORB A AR HOR Betn A PR 2 7
AR RIEARAF . B BHORMABEA RN EIRORE T AR A,

VE 2 Rk RE R, AR DACSAUE HRRIR A4 FK.

2. MREFAEREDR

bW E G R 2 N S ESRAT L BRI A4S Aok, B R R A AT AT
I R BRI ZER, 2 PR A N i 2 AR R HE, WE SRS 4EE . K
WPRAE AR, #ae™ dhIhfe. TERESFBORS MRS SRR i B R R VP(h,  BAR
ARG, SR, MEERH, BEEHLEEDIFLItEMs, A
UE A HprEm, — Bl 2B fa e aExR R,

BT, S A I R AR R O A RS 5 S A AU s A B B B
K&, HprmaEftENET, 5% )7 TRIMREHERR, Fad2REREIE,
B DR i UL RCRE SAE e P, 3E— 2D BRI P S N AT RENE , XUl by ke i
IR E A F AL . BEAh, Bl R s T2 ERFHTLAUE KT, RN 25
SRR NP IRACBREORIE R T 5, FFeeamtb 5 Nl R% P SR, A%
PR TR AT S EEE, SEARERLBRZH, A FSEE
2P AR DU SRS P R DL T

5iH o A BRORe 6] S Mg
ik 2001 45 KA /
JKF] 2018 4F 2024.1-2025.12 4% /
X o 2022 4 A 2023
21 B b
A 2019 4 ﬂi?}éﬁgégﬁé f LTI 2024 4
: B
- T T E LR it — | 2023 %, o i [ 2024
AR 2018 4 o e (e R
N 2022 . KW ATEY 2024
Ll A
H A 2013 4 K Pl
. KT I EBR [ Zhit 48— 2022 4 fAEAc 422 2023
Wr ki 2020 4 U, TEIRUCNEORI |4 BRI 2024 45
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3H FHG AR B TR] hEEERFR FERFF

AR

3. WHEEKHNEERRFI

MRAE i s SR L R B TV S 5, R E I 2025 4F 1-9 H CSZIUE IO
186,987.21 JiJt. LhRHIARIEHESGE, BZE 20254 9 H 30 H, _LilgE iARmHAIK
ANHIFETAT AU 35,081.81 J5J0, HAAH TREHERT R ERA “IEER” 1
AP JE T, 122l AR AR 4-6 M- IEFERFRL FIAIT R, TERUE AN
RENFR: RIS, S50 o AT, RIS N Sl 7 i s R I, Uk
JATE]_EE O BRI AL T AR, TR AT SN SR AR e . BT iR
ITERETE, DA 2025 45 9 H 30 HIETFITHE&TUNIEL, #0738 6 JRES)
B, T 2025 4F 10-12 A R E S H ATERIAURNZ N 2.3 4276, T 2025 4F 10-12

BF AR 8214 70,000.00 /576 (2R FE%E) .

g5 2025 4F 1-9 H CSEI BN ZETAT BB OL, X 2025 FEE RPN
I R R

MHE &8 (Fijm) A=
2025 4 1-9 H sEHLN 186,987.21 A
A 2025 4 9 H 30 HAEFIT 440 35,081.81 B
it 2025 4F 10-12 A SLELS 70,000.00| C=B/ (6/4) *3
Tttt 2025 4 A] SEISN 256,987.21 D=A+C
AUV AR T 2 217,832.00 E
B 117.97% F=D/E

E 1: 2025 AR AT SSIRON RARHE 2025 4 1-9 I ARZ w11 25 Kl Sl & 2025 4F 9 71 30 HAE
FATHAEE, AH BB T
VE2: Tt 2025 4F 10-12 F T SCBUON” [T £ i R .

mERTW, EEEMATFITRRT L, S#E, Wit 2025 FEa] LB U AN
256,987.21 JiJG, T AURVEASL U N % 217,832.00 J37G, 7B s FiAE] 117.97%.

Zib, RiESEEZT P EERARRARENE BAETITRIEL, TNHE oy
KAA LI,
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=, N B E R AR T ERNRE, %650 ERKRE LU = ARE
BRTMB H RN, S5 EBUNTHERAME RBURK Y LIS . 5 A CSL3k
3 1 B At A 3 T B B TR % T SEBRL A

(—) TR Py ¥ = T ) 3 P =R T P R
it ot S I B SN YT P U3 B R AR D

byigE| 2023 4E 2024 4F 2025 4¢ 2026 4F 2027 4¢ 2028 4F 2029;;;3&73‘
ERIZLON 103,573.25 | 197,743.88 217,832.00| 235562.00| 251,404.00| 262,689.00| 270,485.00
By T 1,687.23 2,001.58 2,462.54 2,659.97 2,851.54 2,986.26 3,107.53
E 8,673.11 9,294.60 10,802.96|  11,077.03|  11,386.85|  11,717.09|  11,872.37
WhR % F 11,052.11 | 14,286.80 15957.81|  16,917.71|  17,821.67|  18573.44|  19,060.56

&t 21,412.45 | 25,582.98 29,223.31|  30,654.71|  32,060.06|  33,276.79|  34,040.46
By R 1.63% 1.01% 1.13% 1.13% 1.13% 1.14% 1.15%
B 8.37% 4.70% 4.96% 4.70% 4.53% 4.46% 4.39%
R 2% 10.67% 7.22% 7.33% 7.18% 7.09% 7.07% 7.05%

T 20.67% 12.94% 13.42% 13.01% 12.75% 12.67% 12.58%

1. HERARRHELLER

T AT, b ) 2 w8 8 o 2R A AR AR 8 I R At B K, B 2025 4R
1.13%ZB A 2 2029 SE/Y 1.15%, A3 R P R 2% 58 2B AKARHI 2 7] MIM 7 i
[] 5 22 [ FH AU AR 4 2, AR IR A R FRE ARRAT 75 BN BUR I BEEAT i st ),k
171N ST 40 B o BRI e GG, KSR BRR E

2. BEFARRIHILLIEE

TN, FREAw)E B RIZBETR, W 2025 FH 4.96%Z 4 THEE 2029
T 4.39%, BHEHERFEEEEROAFRSEMENYT K, SHEARFAFESE
AN ERRE [ 3G I, [R5 8 BRI, A B 2 FH v A O [ AR A 22 Bl
BN AT A E B, Wbl AR I A F B B RO, BB 9 FH 2 0]
WA PTG, (R B3R SO BN I KRS A T, BKSHHIASIRE, &0
3 A W) IE W R R IR A o
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3. HRFARTHERLER

T, BRIPA SR 9 F 3R IBR RS TR, B 2025 F1 7.33%1F 8 T2
2029 1 7.05%, BENR K RFEERFEEE W IRAEY K, RN IZ DRI
PN o B )28 &) T A PRV 98 B AT b= i BE T IEAR R, B 7= i R R R R AR A
F)YEREPT e g T T AR, TR Y BRI R TR SRS R R, AE TN A R 2
FHAE A AR FRE R, 2029 SEME & 2% FHAIES 2024 18K 33.41%, HAEEME.

g LRI, BB, B AR B I T & A b 1A R R SR E
By RARKRIZ DK, [R5 3 A AE — A RN, 5 BT HA B8 44 2% ) R s
T, TFEPRIAE) I KRR, T A S P A A

AN E) 1-10 A LG EIFI, 3t—F A ipidfe KK IB4E TN 6 %

RAERFILLTL:

Ho BR 4% 2}(3]295% ;;{%0 2025 F 2026 2027 2028 F 2029 K&k
HEFAR 0. 76% 0. 89% 1.01% 1. 08% 1.12% 1. 14% 1. 14%
FHEFPRNE 3. 90% 3. 74% 4. 08% 4. 11% 4, 14% 4. 10% 4. 10%
g & @S 5. 86% 6.31% 7. 00% 7.07% 7.07% 7.01% 7.01%
% A& At 10.52% 10. 95% 12.10% 12. 26% 12. 32% 12. 26% 12. 26%

AR IEAE / 2025 % 2026 % 2027 % 2028 2029 % K&
HEFRE / 1.13% 1.13% 1.13% 1. 14% 1. 15% 1.15%
FHEFPRNE / 4. 96% 4. 70% 4. 53% 4, 46% 4, 39% 4. 39%
B R % A& / 7.33% 7.18% 7.09% 7.07% 7. 05% 7. 05%
% A& At / 13.42% 13.01% 12.75% 12. 67% 12.58% 12. 58%

%R / =2.47% —0.91% —0. 49% —0. 35% -0. 32% -0. 32%

E: 2 RF=IRE- A KOS

WERTR, MBAiefEmae il ARgkT ARPERNGTAE, TEZREN:
DOL#&FIRRAKIFEIEEAR AL TN, ot ERERE LIRHARTT
RE; QLETRARFEMNE FEFRLGBNE T AR IFEQGHABN, BARE
HEFAGE—FHRIAL, REEZFR. FAFTATHF>BELERA, RELHFT LKA

EARAEK, nmET EERTAEKE,

ZFiH), RTLTEFTASRAERELLT:
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FEHR AR A iEH AR 2023 4 2024 % 2025 $1-6 A
300709. SZ H A AL B 17. 49% 18. 15% 17.38%
688210. SH G B 21.51% 19. 89% 22. 49%
300115. SZ KEBHE 15. 77% 13. 09% 13. 56%
002475. SZ SR F 6. 30% 5. 94% 6. 68%
600114. SH R 14. 24% 11. 85% 10. 31%

F 348 15. 06% 13.79% 14. 08%

E: AR, ARBEERRKEBEAXFEAFATAERDXARR, L2 AFECHRBY
A F AR oh.

HEETR, THREFAGHELFEFARIIADTRLY, 2025 F1-6 AT
pEFaSdRARIEDA, BORBRAAMRITLELASTTRSE, EF¥RT, L
FEWPRANRBIKT TES, ALK R), RESTEHFAERE,

AERERAFRED W4T :
1. HEFRAR
%5, RATLTIL EFTAIHEEFAERT:

P F KA JER AR 2023 $ 2024 2025 4 1-6 A
300709. SZ KRR 1. 45% 1.53% 1. 35%
688210. SH GBHE 0. 89% 0. 82% 0. 94%
300115. SZ KBWE 0. 96% 0.81% 0. 71%
002475. SZ 3 RMEE 0. 38% 0. 39% 0. 45%
600114. SH RE R 1. 55% 1. 30% 1. 08%
34 1. 05% 0.97% 0.91%

HEEATREFRRAFTLTR EFTAIEERAREZATHELY, K 2023 £
1.05% F# £ 2025 4 1-6 A& 0.91%. RRKIFEFmAIRERAMGHEE RN EZANA
FEFAYE, REMEETARLAZE 1.14%4%5, FTHLEHKE, FHNEAF
R e

2, EERAR

BEil, FAALTHETASEEE AR T:
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FEHR AR A IEH & AR 2023 ¥ 2024 2025 $ 1-6 A
300709. SZ FARA R 7. 80% 8.37% 6.96%
688210. SH G E 7.50% 8. 58% 11.01%
300115. SZ KEBWE 5. 80% 5. 05% 5. 06%
002475. SZ SR F 2. 39% 2. 36% 2.53%
600114. SH R Re 5. 50% 4. 30% 3. 69%
34 5. 80% 5.73% 5. 85%

WERTRAFRRATLTIL EFTASEZRAESHA 5.80% 5. 73%F= 5.85%,
AR, BT ARKIEEfmIEEORNK, AT E2RE—FaR: aFAEROR
At L gt GE, BIERELRRM. RUFHEBREKR, SRS EEZARE
AR RS, FATEFETATAIRANTRES; F—F@H: TrlF
NEAKRSHEARNG, BEFE, ARRMELSE, HELTRAIELA—RGEHNE

£, BRAEMNES.

B, dmEERFFT, AATLTHREFAGEZFARGREESY 2.36%11.01%,
ALRETRN G EEZE AL HNHA 4.96%, 4.70%, 4.53%, 4.46%F 4.39%; Aediit45
MEGERF A2 HH 3.74%. 4.08%. 4.11%, 4.14%F= 4.10%, HRLFT EFTAIF
BHRAEGRRA, EASEHN,

3. AR AE
%25, RITLTI EFTASHARFRAELLT:

EHF KA EF AR 2023 5 2024 % 2025 5 1-6 A
300709. SZ H AL 8. 23% 8. 25% 9. 07%
688210. SH G E 13.12% 10. 49% 10. 55%
300115. Sz KEBHE 9.02% 7.23% 7. 79%
002475. SZ FRBEE 3.53% 3. 18% 3. 69%
600114. SH Bk IR A 7. 19% 6. 26% 5. 54%

34 8. 22% 7. 08% 7. 33%

HEXRTRAFRBATLTILEFTANFAFAEIZATHAY, K 2023 F4)
8. 22% Fi% £ 2025 - 1-6 A& 7.33%, 2025 5 1-6 AT LF NS HF A H AE ) Ew
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#, BORBARLMAITLELESTHAE, BFRT, EFFRARBIKT THF,
BNEBAE D, RiEd T EMEARKFE. EEhRE, KRFEFRRIEER
MEHF R AESTI ETAHFRFARLRRK, BEASHHER, BAFHRHE
BREAEMK,

LZEFTE, MABALETREARKTRFLTIREFT N, TZRAAEE
RRAGEHREZR. ARBEROTAN LETROUME, B EMERARM, KL
HMEBARAR, A RETEANLEMRR ERERS, KATEFETATAIALY
AR, AT LKA ERE, LETRANBEZFAELTRFT LTI EF A
AEARMERA, AE&ATNEERLEENM,

(=) G P SERIKIE DL Ui B 15 P OB AE 45 SR T30 /) o R

A 7 S S P AR AR Ok 3 O A I SRR IO T R A 3R IR K HE A, T
AR A RSGR TG VE N [ 7 A B s Br R O, P SR B AR R, AR A w45 AR
DLRGF SCATRETHGR,  Hal &5 WA AR AR T SEBR Rk, #g EAROK R A MWK
TR A5 2R B B A, (AR VA o, T SR, AT00d R OR B84 JEE ] i PR
ST TC M BT A ) SR B B R HEAT 1IN, LA A 4R BB RN B — 5 1 40 e i
§&, HAT#HEME.

(Z) GEREBMIHREARRBORKIE RIEEME . RE A CSeB e v
ek S 2 T ) B R % T SEBRL A

R DAV AME BALER IR AT KA (LT 2023 4 S A2 BB BN TR IREUGR 158
T 3 A 42 B e ARG G A (LA ST R € 20230267 5) , H
20234F 1 H 1 HZE 2027 4F 12 H 31 H, SR Sa b il 3 b i 42 B8 2 S mT HG 0 ik iR 4
A i VA A A T o0 4k 1 B | e ol A o (=TT 5 N0 A G N | NG
SCHURED & — RN FLN ST BRI R Fa i CRHEE B [ KB 5%
JRRTAETE R R AR e S INE) sy (EFRK K (2016) 32 5)
HE W E 1 m BT R Ak

BEPHEIME R, B, RSN 3w MR R AR D o ROR
Ak, A AR TN AR BOR S S TG E BN TR B E 2027 fE1E, 2028
FZIRATHIE, 6 ERMXBOAIME, BAHEIEATRT S,
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ZeR%SE, AR S A S AR N TR S i s 2 2L SE

M. EAEHMERRESENAKNTELRE. MXTEMSHERUER BRFE 7T
R AR, LR 2025 4F 5 HBERA T 2026 £F DUR R IEFF PS8 hn 5 R X

(—) BAMSCHKTEERE. HXTENSHEUE
1. BAMSHUERIAERTTE

PR S A AR AN BT A R St o B AR B 3 AR A R R A TR L
BEANG 77 5 R A B AE S, SR SO R TR YRR bR IR A Rl RS B T R A ) BT
PRRERT SO, R EAAE 2 U SR SO L O B B S AN S A B B R S
&

X AL Y G BB A G B TR B AR IR B AR, T A R

S hR 2w B R A i B BN SR T, R R B R A I TR R AT R
WS, RS R AN .

XTI EE A RGBS BT, PPN SURTE bR 1 2 7] B0 TH R AR i TRE S L,
T AR BN EIFRTFAFEY 7 WA BRSNS RN .

X PRI U B i — S AR ST B A S LR A e U €
2. BAMSCHSHBUE R THRERE
(1) BEFr>CH K

SR SRR N YE R RF S E T R AE TR B S, RS [ E R
B KRR B AT B S, ARV B AT 1t
F

BT it
WH 2025 4 2026 4 2027 4 2028 4& 2029 4 it
BT SCH 4,156.42 13,458.30 7,730.70 8,221.11| 10,025.78|  43,592.32

T R E AR, DCHOT IR H O i, DA B AR BRAf A
SRS IE], LA 2025 SEFUTHERE DL B, SR S BARI S AR AR .
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ui=| FIHER (4 LU FER (4B | 2025 EFHEFHFEH ()

B 20 30-50 0.00
MLAS % 3-10 5-20 2,863.15
B 5 10 0.00
i 50 50 0.00
HAb T 51 5-10 5-10 73.99
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2-34F 181,976.93 4.49% 8,170.46 30% 54,593.08 -46,422.62
3-44F 66,932.65| 18.19% 12,173.94 50% 33,466.33 -21,292.39
44Dk - 100.00% - 100% - -
41t 671,887,144.21 - 36,356.38 - 33,673,067.56 -33,636,711.17
2023 R
EY T T RRARB .
| K/ o | X —
Wi | solokmas T wir e | RIRAVR | e g | THERMELSIK
e |20t e ! OB
5 iR Bk

1EDA 345,320,493.03 0.01% 7,904.86 5% 17,266,024.65 -17,258,119.80
1-2 4 2,771,309.43 2.71% 28,581.37 10% 277,130.94 -248,549.57
2-34F 66,932.65| 14.30% 3,005.16 30% 20,079.80 -17,074.63
3-44F -l 32.00% - 50% - -
44Dk -l 40.18% - 100% - -
4 348,158,735.11 - 39,491.39 - 17,563,235.39 -17,523,744.00

Hy RN L, 91 75 3915 JUI A SR FH I e 5 A A T B 0 T 45 P 453 2R B Y A TR
FHK B 7 i v SRR K 45

CP D Lol s sk JA 2 2 I 38 i [ml sk 1

AN, AR w NOWRE e R 70508 3.29 IR 4.08 XA 3.81 Ik, HBRE L
THEa%, EERMEM AR PREE K, BT i% ) EEN EHAE, R
ROl R AT

Ei-8=p I PR NI AT R VI EIE /S ISRV
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AL HoT

HH 2025 4F 2024 4E 2023 4F

68 30H 128 31H 128318
LSO ARET (A 66,634.02 67,213.17 34,815.87
WERREH (B) 57,501.77 67,149.91 34,785.26
W5 Rl 5 NSRS H (C=BIA) 86.29% 99.91% 99.91%

T WIS EHEEH N 202549 H 30 H.

A 2025 % 9 H 30 H, Arirgo a3k 308 551 A S B 2k 35 5 1913k be s 43 5910 A
99.91%- 99.91%F1 86.29%, KA 7] M J5 FEASREUS [B] AR 4 2k I, 1 AU [B1 350 43 3= 2L

%%ﬂ%/ﬁﬁ%ﬁ/‘ﬁinnw\
(B RN E BT AR H A

LA ELK

WA, Frif 2w F K ES 45 T SRR I HE 5 BOR 5 [RAT M 2 w6 Bl R

AT R 1A 1-2 4 2-34F 3-44F 454 | 54EME
Fh Rl 5.00% 10.00%| 20.00%| 50.00%|  80.00%| 100.00%
BRI B 5.00% 10.00%| 20.00%| 50.00%|  80.00%| 100.00%
SR 3.19%- 16.55% 69.18%| 100.00%| 100.00%| 100.00%|  100.00%
AR 0.05%-50.00% 90.00%| 100.00%| 100.00%| 100.00%| 100.00%
EiME 19.14% 44.80%| 60.00%| 75.00%| 90.00%| 100.00%
LI 5.00% 10.00%| 30.00%| 50.00%| 100.00%| 100.00%

P RTRIEE. GUBORE BRI, KRR A . LR B IR T3 2024 4R
REMR s 1R K BN B R SR 0 LR

PRE 2 FIRTK TR LE W 2 T 32 BRI 55 (RRS B R AN SR IR 2 . KA
RSB FISLIRRGE 2 1A DAE RSO SRR T T B LA v L JFG SR AT I R T 08 ) ol
TP, Hf, KEREH3IMHUN. 3-6 M. 6-12 4 H RIUK A H L 2024 4F
KK R A AL 5 i 92.23%. 5.41%. 0.72%, X RiIRIKHHE EL sl 43 51 3.19%.
3.90%. 16.55%, 6 > H LA RSO R A b By, HIORIKTH2 EE B T bR ) A )
SEAFRE F RIE 8 1 & 60 R BISUIK AR L 2024 4R SR R AR AL 5 43 5 A
98.64%-. 1.23%, XTRIRIKITHELEHI53 79 0.05% 5.00%, A8 H (1 WSO A i 1
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ZREPIR, ARE S T EE D ZE RIS A IR OUE AL 30 R-120 KA, M
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AT 3 9 4 0 7 EUAEAR S5 BN 0008 6.51% 3.57%. 3.54%. &5& RISUIK AR s 3L
PR 2R e R R BRI 0, be i 2wl IR HE 5 T SE el 5 el HE B
A F A L B S B, SRR TR R 78 0k

= BRARANERNSEEELREHAFE. 200k, B85, BReHE
B, REHIARNERE (SRR, MR NGRS 2 A B AR B i Rk
B, REOREKEESEWBRA S ILeiE, FEAKRETESITHE. MK
ERBRESR R THRER, REROLEFMARGHE (dkatHE) Kie

(—) FHRAFTNERENEHEHE

i) 2w A S W R B 7 2 U IR e B2 AR AT R VI B 55 Sk DA P T 32 52 O 4R
AR ISR o R 2 A0 O BB il BT 65 SR AR ISR R B A T332, RRERTS L
A DA B S AR BRI AR AT

XA R R R ARAT A TS E T

(1) 6 H N2,

(2) ASLEAT ROV EGERAT M BT RAT, HAE 558517 1 R 4 FLaE A
WA 55 Bl R4 T 7 IR0 368 195 D0 5 9T BB O A PR A4 BRARAT TR R

(3) 7R SLANA NN 55 23 ]

(2D MEBAFHE. BEK. BH. BASHER, REMANKRE (M
WK NIMCRAE RO ) 2 18] EAE RS B AR 1 L

B Tt
Lo | REER
FE #H A% B2 & HIRRH
A BH&E | WoZE ek
E7d
2025 4 1-6 H %%ﬁi\ 2,928.87 77,290.59| 31,063.30 25,106.12 8,984.71 15,065.34
S PR DT
ESd
2024 4 %%2 8,003.77 110,020.70|  60,515.41| 39,001.75 15,578.43 2,928.87
S ML DT
E7d
2023 4 %iﬁi\ 3,255.09 57,786.64|  25,202.35 18,471.61 9,364.02 8,003.77
S ML DT

5 B A 0 5 T NSRRI AN E I AT 35 e Sy I ATk T il % 1) 155 0
2023 4FE& 2025 4 6 H H SISO i L 3 Sy S USCGER TRk 8% 1 R AR A5 AN 57,786.64 T3 TG
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110,020.70 J3 7t~ 77,290.59 T3 7t , NI 5K e e Dy SRR T L B R AR 80 il b
8,003.77 J57C. 2,928.87 JiJuHll 15,065.34 JiC.

(=) MY B KEAMES B W S ILE

Hfr: Jiot
| 20254 6 A 2024 R 2023 4EK

B 121,011.70 197,743.88 103,573.25
7 AT I S K 1 £ 63,287.31 63,840.38 33,059.55
RS SF4R JK TH A £
WAk T i 3 K T 15,065.34 2,928.87 8,003.77
TN E K O A 78,352.65 66,769.25 41,063.32
qéﬁi%?@J’ﬁffﬁ BB +RL 64.75% 33.77% 39.65%
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O W HE K o 4 5 HA 2% A S IS K K T4 43 31 9 33,059.55 T3 7T 63,840.38
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A ARIEAT NI -
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DA SS SEERTE DL, Bk S IE OL A A VL ECE -
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g
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AN FE B AR AE R ARAT el H AR S AR AT AR LT SR B AN SR ST R AT REAE
BAR,  HAR S I AR HBLRIASTRSAT 5 D0, #obr i) 28 R O 5 B B 1% 55 4R
AR IR T DL AR o DR 1 28 =] 5 B W AR AT 7K Y0 S22 Pl A A 10 22 XU
IR 2345, b2 R O 1 T 0 B H R B I R AT A LI SRR AT 2 B A,
HA M.

R (b T HENEE 23 S—a Rl %)

(M4 (2017) 8 5) % H %%
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L RE 5

Kt DI N 1B S PR VA= E2 1 /N DI 3 73 L 2 2 s 1 M R T
M2k 2) ZERB T O, HizFm i e AMEN ST ZEfAE . RN 284
SFHAE, RS 1 B A BCE LT A KU AR, 82 2% R i % < R
B, FRRGFAS AR R B ORI S5 B DA B B A R

R (b THENEOREEE 5 5) BORUE, ol R MHE RBOT Bk 5 A 1

GHE AL, BOGIRE (A ETHEIE 23 B—GmE ) A, B
B B BT AL L LT A 0 )R AR 75 TR, ol T % 72

ABCEJLF P BRI B A2 45 B N T, BRI Z B R 5t

g LTIk, FREAERE 2 e ELEAE S HIRR 24T & B a A AR AT

ARG EE RIS AT AT REVERAR,  HARE A AR BB ATSAT G AL, 40k

71N

Rt

b2 THAE N IR E -
=, WEMAGHAFAFRKEMERNRE. SEMREKLEYE, 5650

PRI ) e SIS AT S U B O E e o o LR R S B, R R TR SR I R L
REFEBHBNBARIEE, Frr9a TR O 5 &R EEAR A R IE N

(—) REMAFRATAFRKENERSINERE. 5EBREK LA
1. WREHARE A FFE R IKEYHMES SRR E
PRI FAF LA T -

il T
20254 6 A 30 H 2024412 H 31 H 20234 12 H 31 H
BH TR T B | OWE | KE | Bt | KE | KE | BH | KE
2 WE | MME | AW | BE | WME | AW | BE | W
JE#4 R} 3,083.36/ 460.13| 2,623.23| 3,152.68| 539.51| 2,613.16/ 3,032.59| 719.39| 2,313.20
TEFE i 12,163.15 121.50| 12,041.65| 14,767.42 535.90| 14,231.52| 10,042.83 189.12| 9,853.71
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202546 A 30 H

20245 12 A 31 H

20238 12 A 31 H

HiE [T BH | WE | KE | B4 | KE | &E | B4 | K&
KB i W18 KB i e KB i e
AT T 13,367.51| 1,353.62| 12,013.89| 21,867.42| 1,994.45| 19,872.98| 12,738.38| 1,943.94| 10,794.44
R 10,278.29 93.18| 10,185.11| 14,739.63| 142.13| 14,597.50| 7,978.75| 418.70| 7,560.05
SRR 48.15 48.15 81.69 81.69 127.49 127.49
INET T
“gf’ﬁ 416.08 416.08|  290.53 290.53 48.53 48.53
&1 39,356.54| 2,028.42| 37,328.11| 54,899.37| 3,211.98| 51,687.39| 33,968.57| 3,271.15| 30,697.43

A IR, FRB) A R SRIK A E 7008 30,697.43 3G, 51,687.39 Jiul
37,328.11 JiJG, 2024 4R FAEREK 68.38%, FER 2024 5 E SR
WK 92.23%, WONHEIN AT R KR TR i b T L RRR IR 2 T B A LR BEAR A R
Ft, ATHERN, ARG RS KIER T 2025 SEAKR 1A A7 SR T AN (4L
FAER TR 27.78%, FHRARII A FIRAE BT SRS 40 A EEL

2. REWIREA T B T OHE -5 B WO B DL AC 4
WA HIA, AR 2 B A BT B -5 B SO R R P

Bfr. Jiot

Wi 2025 4E 6 H K /2025 4 1-6 A 2024 FER 2024 FEF | 2023 HEFR/2023 FEE
7B A E 37,328.11 51,687.39 30,697.43
ERNAON 121,011.70 197,743.88 103,573.25

5 e 5 . o .
W H b 30.85% 26.14% 29.64%

PRI 2023 SEAT 2024 A7 BT AME -5 ED NI BN ILED, 2025 £ 1-6

FE N KM 3G IEAF B/ 5 B AR 2 w0 A7 B AT IR A AL 1 2
(Z) SEEinrIA T R BRWCR UL B & H A  ob EERR  a E,  J H T  30
JRERBANEL . REFEBEHFHIANRFEE
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# B 2025 % i )2 ;f/ 2025 4 22%2;5!2; 2023 4ER /2023 4B

ED A A 90,035.22 149,474.02 82,947.15

R H R K THT AR B 10,278.29 14,739.63 7,978.75

kﬁgﬁj‘iﬁiﬁ;f /(2 )< Hipl 12,508.96 11,359.19 5,671.90

R T B B D=AIC 7.20 13.16 14.62

R H R i % R E=360/D 25.01 27.36 24,62

ﬁi%iZozigigiéigzégéiiﬂjﬁﬁﬁé 9,977.30 14,649.28 7,889.05

AV B e e e A 2 M 97.07% 99.39% 98.88%
tL g3

A7 12 K THT AR 39,356.54 14,739.63 33,968.57

R AR i o A7 B R 26.12% 26.85% 23.49%

B B R AT, fA5 I A &) kR R A A T T AR A LR A A 23.49%

26.85%F1 26.12%, HLBIFHRIAEE « bR m) il I & i o e R B 7 24.62
R 27.36 KA 25.01 K, A H R b 8 6 KRB 2 SR SR HE . B 2025 4F 9 H
30 H, AR 1 IR A H R it 3015 S5 A N BB 0 00 D 98.88%, 99.39% A1 97.07%.
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3. BN

PR, BRI A RS N AR SR AT R E > %
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BAr: FioT

20254E 6 A 30 H

e 124 2-34F 34U E .
A SFiait
&8 agsa £ 05t &8 05t &8 =4
AL 2,383.54 7% 206.42 13% 209.66 23% 273.41 58% 3,073.03
TE77 11,814.42 32% 162.20 10% 78.47 9% 108.05 23% 12,163.14
AT 11,777.82 32% 929.81 60% 613.27 68% 46.62 10% 13,367.51
R H T A 10,188.07 28% 89.25 6% 0.96 0% - 0% 10,278.28
JE AR 14.65 0% 2.12 0% 1.54 0% 40.17 9% 58.48
& [A) JB 2 A 256.67 1% 159.41 10% - 0% - 0% 416.08
4t 36,435.19 100% 1,549.21 100% 903.89 100% 468.25 100% 39,356.54
20244E 12 A 31 H
e 124 2-34F 34U E .
A SFiait
&M gl &M 5 H &M g b S/ e

TR L 2,459.89 5% 128.89 8% 276.53 33% 273.59 47% 3,138.91
TE 72 i 14,434.38 28% 37.88 2% 68.27 8% 226.89 39% 14,767.42
JEAE T i 20,078.44 39% 1,273.88 83% 497.60 59% 17.50 3% 21,867.42
9% H T 14,650.72 28% 88.91 6% - 0% - 0% 14,739.63
JE MR 23.60 0% 4.49 0% 5.88 1% 61.49 11% 95.46
& [F) JB 2 A 285.56 1% 4.97 0% - 0% - 0% 290.53
&1t 51,932.58 100% 1,539.03 100% 848.28 100% 579.48 100% 54,899.37
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| EWEt
&M )21 &M )24 &M i &M b

JEA K} 1,849.42 6% 465.63 18% 288.36 47% 429.19 58% 3,032.60
TE7 i 9,644.73 32% 110.79 4% 104.30 17% 183.01 25% 10,042.82
PEAF T i 10,419.13 35% 2,065.97 78% 133.32 22% 119.97 16% 12,738.39
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GG 2 9.33% 8.82% 9.32%
KB 6.10% 5.19% 4.23%
ATV 3.60% 3.69% 3.65%
SEIE 11.41% 12.51% 13.83%
NI 5.15% 5.85% 9.63%
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e ORIEE . NSCE AT EORE R,
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RO R 2025/6/30 2024/12/31 2023/12/31
KE R AT 4,177.18 3,948.49 4,405.81
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KEAEE T 2,210.50 1,993.36 3,038.59
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4. MIM £SR3 77 350 H R e T R B2 B0 Ja Y i o R 000 BAT i fRUvE . A2
P, YT T2 DAt R S T R 25 g S5 P 0 St v oK ) 3 A, SRR I S R
AN A YRR A B M TN 315 R DR, AEUAC a5 DA BT R P ) {8 8 (R AR YR 53 5350 H ]
ATPERIT TR ORI — B, AR GE H A 28 MIM P i AR SRS I A BB S A Pl
FH AR BOAH AT o

6-1-248



ERE+. KT H e

10.1 EEREREE, (1) BEREBREHATBRENKEESH A 8,426.10 /5
T, TEARUBEEERMATERBANEE, ARRENAR. RRERNE
AERSHEA—ANASAESHITRENN, HERLIARME; (2) REHEH
RN ARERTEKEMESHA 4,077.22 AT 2,821.75 AL 3,160.97 AT,
KHAG PR A 57514 3,536.07 T 7T, 2,932.24 AT 2,49748 Aigt; (3) 20254 4 A,
2025 8 A, ESEMMEXBRAI EMEFERITLE.

EARHE: (1) FHARWMERERANFAZERFNEENTELRE, KR
HAF, FRERNFEERAHFA-ITATERTREVNINRESAEE. B
B (Bl HEN) PREMTLRG, FRERNFEETRREHANLERTIL
S5XEMFHE, FHAREERERENRER. BREFERENR; (2) &E
BARHARERIENKRSFHEANEEREASR. BREIHR, HEXAKE
EMERY. REFEREERRRRE; Q) EEEREXEMEREEEN
TR 2 RR S AP 95 848 B AR X W B4R AR RO RZNE o

B M S HE S THTREH % RIAHER .

BIK:

— BRRAFRYIEERE BN RZERNEERTTEIE, FROAF. REH
mMEBEBESHEA AR EHRTREN AN RE S8 . REMNE (hlks
THEND) K ATILBRE], REEBNERERREHALERBILE TEZMSEHE,
PR ) R R R RN E I BB AL A XU

(—) FRHIA T EE I E SR AR e 4 i v i) T R

1. WREHARREA T R A RE L

T A bR B 2 F R AT DL an T -

Bfi: )it

W 2025.6.30 2024.12.31 2024.12.31
WA AL

LR WE | BAE | K LN RAE YT WK | RE YU T
R | HE | WE AR HE e R | HE HriE

T
i
s
=

1,934.37 -l 1,934.37| 1,934.37 -l 1,934.37| 1,934.37 - 1,934.37

D
o
®
oo

6,491.73 -| 6,491.73| 6,491.73 -| 6,491.73| 6,491.73 - 6,491.73
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LB BT

2025.6.30 2024.12.31 2024.12.31

LR WE | BAE | K LN RAE YT WK | RE YU T
K| HE | HE R 1 e KRB | H#E #HE

A3 8,426.10 -| 8,426.10, 8,426.10 -| 8,426.10, 8,426.10 -l 8,426.10

(2) FEREERE

Hf: TG
BiH HEE REHG

HIFRA

P4 17,919,000.00 109,800,000.00
EIE T A RME

RAT BRI 55 I A o i

RATIBGESMEIE S5 2 FU

AR 2 B

TSI H Z WA (R RT3 H A ft

il
HIFAE T 17,919,000.00 109,800,000.00
P AR AT HEA G B A SuAME AR B -1,424,665.21 44,882,693.45
T 25 19,343,665.21 64,917,306.55

1) FHEM]

RAE 2015 4F 11 H 30 H B 5 56 E R 2T 8 ORBUEAEDML) il E 3 e
1,791,900.00 JTHIMN A& SZ LT HEE I 10% A R4 2015 4F 11 H 30 H BifFE IS
W FERATH R, BiEETEL 16,127,100.00 JTHIH K 3211 A s & o
90%HH) M B . WS I A 17,919,000.00 JT 5 B A [ AT #F 1A 19 B 77 A 50 0 4B 4 A -
1,424,665.21 JG, ZE4 19,343,665.21 JCIE R %

2) FEHH

M5 2019 4 8 H 5 HAREER M 5 TR AABLX fhf A & o E B Atk CHIRG
PO TEABX RSB CHRAO « TR L R BLE X e S 45 Bt
Bk CHERAKD T LR X SRR T Skl CERAMO ZTH (R
e AL B R 0 A B 2 W) 5 T DR IX Al i 2R B A B S Ak Ak IR G800 48
KT RFER ARG SAHBRA 7 BRIEI0 , AREER A LA 109,800,000.00 TG
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A AL ARSEHR B 2 7] 61% AL

AR 370 B = VPN A BR A A R (B IEAGRE ) (TR ¢ (2019) D
402 5 , HRIEEGET 2019 £ 5 H 31 HRAWEEIEG G IR & 5B E N
206,800,000.00 JGo ARWTEBEALELBE] 61%, 7RIy 225 WS (E )G BASOE N 4% R
109,800,000.00 7T, ZRFE A B AT #5277 A ot (B A 301 44,882,693.45 JT, #
% 64,917,306.55 JTLIE M2 . 2021 4 3 H S H, RERGHLREFSE HIYREWY
BUGEI T OT AR T A m AR i o s R 0 A PR 2 J R R
HHoFE DG EWHERA 1,162.9834 Jillt, [FEAE K ARGENE S AR UIREA
REEHE A 100.00% M B g & SR A . Bk, RERS RN B E 4
W AT FETTARAE SRR 64,917,306.55 TG

(Z) BRI AT RoE®BNERE MG HFEN AR AT RERHK R
RE&HEME., BEME (et KM LAR 4

(D KHHIATR . RRERERBNFREWRSIFEN DR HETREN XK R
ESRSE=gElid

b

K

=

R 2021 4 3 A 5 HARBERGHCREFLH TR GSTUHBRTA R
BUIA) b w S e R A A IR A R BRI EE ) , ARG AR e M FLAth B AR LUy
A HIZRZER 100.00% BB ARSI A FIHIE A . 2021 48 3 H 23 H, ARZEEA L
AEFILTEOTER, RERMBORH AR 2T 7o, HN 7S ai iR,
YN ERIEH A R AR L% NRRAEF R & T 2021 4 9 ARGESENRTEET.
b R S R B SO e, AR S S A A A TR RSN LSS
WG, LEE RERSNEFEE ORIV DN REEA D FIR AR, HUR
W B L SR SE R . B R A N — A Bt A A S AT RAE I .
b, f iR, RS B IR T A Ay A B AT A A S

(2) BHATE . FREERZNEFEEREIHEAN AT AT REN KR TR
& (Mt 3R MAT AR

D b AE K E

WRYE (Al THHENSS 37 S——am TAESIR) MHE, 57 ME, RN
RIS [ U T K I AE . 557 B T REHIIE b, BRI A B . B AL
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R AT DL E R N PR LA, H P AR I RN 2 B A T A B 7 B
FHHETH AN SN . EHREEN ., WA EMREE, WA F. RELHAE
WEILCA RN — AN TEEL B BE, B TRNITEHE. BTl B A al ks
FIAE L REEEGFE IS M5 IR — A B AL AT B A ALl 2 v v T )
HE -

2) AL

SAEW, FEHM ETARKIAAFEGIFA—DNEHHEGWE, WREF
B EE I RIEVER 7 (20200 26 01725, XHNLACE RO H IR A 7 & I TEH
PRI 4 AR BR A R RN 1 B PR B TR A R A W) 1 B P 7 25 AT IR A I B 1 % 7
MG (EEREE TR ERERIUELL 2019 45 12 H 31 H PPl EuE H 37
TG ACRIEPEEE R ARIEIR T (2025) 55 0446 5, XFHFITAZRIE R4 4G R
o8 ) AL HEAT R 2 AR TS R L S RS I R A S (RIB K RE R 5 A IR A #
g e B A RATD 782024 4 12 A 31 HE AT A S50 47 7 WA

i b, ARIAT] REES SRR A IR — A B AT R A A A AT
AV AR 5

(=) FELEMEFBEERREHNLERREEEZMFHE, HRAFRHE
HRENAB REFERERS

(1) il E WA SRR S N A B 005 32 B 55 Hde

1) HEE
HAL: g6
T H 2025 4E 1-6 A 2024 4R 2023 4R

B AR
mahg 25,207,322.67 42,569,245.36 39,950,813.91
S| itk brigns 103,103.89 215,851.67 431,524.96
BT 25,310,426.56 42,785,097.03 40,382,338.87
Tah f s 162,786.57 18,274,754.69 16,036,362.09
R B F ot 206,480.61
ffii it 162,786.57 18,274,754.69 16,242,842.70
P F A G ST 25,147,639.99 24,510,342.34 24,139,496.17
FER

6-1-252




T H 2025 4E 1-6 A 2024 4R 2023 4EJE
=RZON 28,541,331.16 102,007,503.29 104,019,653.77
W BN 27,523,212.35 99,124,054.67 99,969,338.97
B 1,038,194.18 -138,279.56 905,663.41
FilE A 1,038,194.18 -138,279.56 905,663.41
A1 1,038,194.18 -191,865.96 867,999.49
REMER
B R A I R 1 A -1,117,248.58 -1,291,308.83 3,155,301.97
P B B AR B & I R A - - -

BEUG B 77 A PR I 4 I 1 A -112,674.70 -212,934.20 -205,452.10
2) REHE
Az JT

HiH 2025 % 1-6 H 2024 S 2023 4EFF
gl
mahEre 283,597,246.56 245,477,564.07 211,533,416.96
e s v 149,744,281.26 168,621,251.23 179,726,149.20
Ao n 433,341,527.82 414,098,815.30 391,259,566.16
st 160,459,304.20 178,519,288.26 143,413,054.88
S| B Wik 64,495,482.75 62,872,076.10 136,101,596.73
ffii it 224,954,786.95 241,391,364.36 279,514,651.61
B R s S 208,386,740.87 172,707,450.94 111,744,914.55
FHEE
BN 282,460,565.07 530,123,566.63 353,327,968.62
W B RA 212,489,948.29 412,058,974.54 297,346,572.38
B 36,361,757.00 53,646,392.62 1,341,440.65
I 36,176,089.81 52,974,786.18 1,348,366.21
eI 35,679,289.93 60,962,536.39 9,228,447.90
REMER
ZEE BN P A I 1 A 38,896,609.52 33,150,775.20 16,973,102.57
GG B 7 A R B -618,736.06 -8,700,681.72 1,815,457.62
5 G B P AL I LI R A -40,807,650.82 -28,026,470.62 -17,927,298.57
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(2) PREI2A B A AR IR IE A
1) 2023 4EBF
FRPE B O T P2 RS A | B (R R EE i 4 A BR 2 & FUGH IS 1 i = oth
R AR A PR 2 5 5 B AU B R 25 304 T R ABL IR 0 B DA 20 55 77 A AN (B TR A T H
(HoiFHl (2024) 338 5) , BLE 2R %= e % r= 21 20 A m ik
Bl &%404 2,190,000,000.00 Jo, @& FIKEHAE 2,147,715,309.41 7T, REIHARHIRAE
k. FEHIENTFER:

B PP AR )

Ui H

TR

FRBUIA YA
B, NHEEESH LR
T R fk 4

Fa B B R
MARESH K
ot e KA

PR K FLHh R IRHE

FiEE g B4
He

CEE MK =
W PRI BRI
AIS YN 4y <R T
FEnti b, AU N
KF K 4.99%-
41.54%, TR HAF]E R
N 4.16%-11.13%

S W5
—4E, FE iy
KN 0%, FiHE
F N 11.13%

WHLEN 10.11%, %
S T 3% 0% A
[ A BRI AH O 55 7 40
R R P T R

R, GAAEFREIAEK
FIZR L T 37 T
R, R Fetk
AR 22 25 2 U e

2) 2024 4FEfE

HRE B 70 557 VP4l & m) R CR BB RESE A A A R A AU IS it Stk
e BB A IR 2 7] A5 RO F3 ) T 25 AT IR U0 B P A O 8 7= LA B PP 100
(BEoodrdk (2025) 146 %) , &R~ Hal st~ HH &L
Al A0N 2,582,000,000.00 7T, T IKEIHME 2,480,855,749.46 JG, RiE A HIUEAE
k. FEHAEIT*R:

B VA )

B H

TR HEFR

TRBU P S
R, MHERESH LI
i RE AR 8

FaE IR 2R
MERESHR
Hh e K

PronR K A e K H

b g B
He

CEB TN RIR . 77
TR BFRIKT
0 ASE YGRS
OB S BTN
HRZ N 2.97%-

10.16%, Tl HH A 2
N 9.49%-10.21%

ST 5 5
—4E, FaoE WY
K& H 0%, FliE
N 9.49%

FHLZE 9.60%, R
WL 117 T 3 B i )
B FIAE 5 08 7= 2H Ay
B RS AL TR R
LB RTINS F

K TR

xR, R, Rtk
A 22 B 2 B0 e
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3) 20254 1-6 A
Fig s HASEE SR, AMAAERETR .

ZrRERTIR, bREIATE S RS R E WG IRy A B AL, B R g
PG A AAERE TR DL, bR 1 2 R IR AL IR RS o

= REMAGKAFER TEMKART AR EZHE A, BRESEN,
FARANKRRBEAER . BB FERARARABE

(=) MEFABKAFERZIEMKAFRFANEZZRE A, BERE
.
(1D REFNTHATRERZLENTERENAE. HREHELRL

WEIN, W AFREE TREEEARS R TR, | FRETRE. TEARET
FESETRH , E BT H N SIS SR U R -

1) 20255 1-6 A

TREEZWK B N b B\Eeirs FoAth s> BARE
W 23 TR R
LR 2,299.85 3,317.48 3,038.36 75.51 2,503.45
i E AT Y
X 91.74 38.49 - - 130.23
FREBEBEITHE 430.15 555.91 89.28 369.49 527.29
/N 2,821.75 3,911.87 3,127.64 445.01 3,160.97

2025 4F 1-6 H, WA FR WAL TR | B TR, FEEBTHRSERT
FEIUH AN 3,911.87 Ji76, AR NS B KRR SR o 9
G > 3,572.65 10, EETAEMIRRE A 3,160.97 Ji7, BHWIRE 2,821.75 7
JEHEIN 339.22 Jigt, FERARMISRIA RS IMREARBIHRIF R I, &4
EES PPN dER i N SRR U GIEIR & Sl Ey e

2) 2024 £
AT 0
TREARK EGEIIE 23188 n FBAEEDRS | HAhm HiAR%
B SR TR SR
A 3,908.16 13,047.19 14,074.49 581.01 229985
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TRELRK B RIE PN iy ] L= PN bt T FoAth gk o> HRE
B NI E
% 157.53 40.66 0.00 106.45 91.74
FEEBBTE 11.52 2,404.34 1,499.81 485.90 430.15
N 4,077.22 15,492.19 15,574.30 1,173.36 2,821.75
2024 FFE, M AFERARE L. | EERETLRE. EEEE TIESAE TN

HAMEHIE N 15,492.19 T30, AW N E 57 I 9 ) S o8 5 7 4 3%
Wb 16,747.66 Jiot, {EEETREHIARKHAN 2,821.75 Jiot, BIAVIAEN 4,077.22 J5 L%
> 1,255.47 Jig6, FERAMARI A A S H 1 DL A T A 58 e g
YRR IR ISR ]

3) 2023 ERE
BAL: ot
TREEHK HAWI% A HA B\ e e FoAt g > HWIARE
Wt TR 3,182.15 6,478.86 5,687.90 64.94 3,908.16
U A F ) Ry
= N ,136. 2, .22 175.87
ST 7 3,136.09 960 58
FEEMAFTE R
223.92 1,468. 429.34 1,105.67 157.
Pt 3.9 468.63 9.3 105.6 57.53
FRBEB TR 50.53 39.01 11.52
/I 3,406.06 11,134.10 9,077.46 1,385.49 4,077.22

2023 FE, WA FIBSZE TR, | HaEE TR, TERE TSR TR

HABIILH RN 11,134.10 F5o0, AW N 587 . A 3 4er 9 2l 1 25 3 gk 2D
10,462.95 Jit, & TREMAKIN 4,077.22 Jist, BIAVIRE 3,406.06 J3 0N
671.16 JiTG, FERAMIRIIA T LRSI KEARQIFAIF K I RE, & B sm B A%
N BEAE AR 1 o 52 T3 AL 2% 13 2% 18 m i 25

(2) HEMNBH AT KYPARFANEERE AT HEZSHEL

WAEMAN, AR KRR T ERME B AEAT HEESuE LES
FEESHARRTE 1 LR CRE 1) MRDIskH, FEDE WA LI AR 1S A 7~ an
T

1) 20254 1-6 A
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AL HoT

W H 2RI A BRI A HAPES H A HRE
“ '_‘E_'/ A= X

i{ii’%‘ﬂr X% 1,302.32 33.61 221.22 1,114.70

& T

/\&‘4 =A== X

i’“fﬁ‘a“ﬂr Xk 715.83 125.89 264.96 576.77

& TR

EntEihAF X

tistel 914.09 209.99 109.13 208.95 806.00
& 2,932.24 369.49 595.30 208.95 2,497.48

2025  1-6 H, WA ST X EAE s TR0 H 4 13 385 1 K 0045 w2 A
369.49 FiT0, AHAMERS K Ak B L 804.25 Fion, KM BAK 24N 2,497.48
FiTt, WHANIAE 2,932.24 Fi o/ 434.76 Ji76, FEE A (1 A8 ol T AR

H A BT ib FrEt.
2) 2024 4ERE
B JioG
by =] E:EVIIE 218 0 A S FoAtygob> BRH
Vi '%"( INF
i’i E‘;’% Al X 1,542.19 281.18 521.05 1,302.32
i& T
B Al H NS
%i’“;aa/“ Al X e 1,291.80 65.71 641.68 715.83
i& T2
ERBEMmAF] X
YT 702.08 346.92 134.91 914.09
=a7h 3,536.07 693.81 1,297.64 2,932.24

2024 FEFE, FREGA T ST XS NS TR H A A KA M2 B 693.81
JG, AHAFER 1,297.64 Jion, KEARFRES R &HN 2,932.24 Jiot, BIAY) 450
3,536.07 Jiguik/> 603.83 oG, T E R HE A RS SuE TR E A Bk

FIE e
3) 2023 EF
Bfr. it
HE B A B A HARERY HAbyg b HAR

.L;E'S%/‘}ﬁjr Xk 842.66 1,105.67 406.14 1,542.19
it T
fii%ﬂjﬁ'/&ar bk 2,039.72 39.01 786.92 1,291.80
it T2
EREEMAF] X 643.27 175.87 117.07 702.08
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s SR A H M AR A HIRH

it 3,525.65 1,320.55 1,310.13 - 3,536.07

2023 ERE, bWEIA TS XA s TR E A IS K A RESR R 1,320.55
Jigt, AEAREE 1,310.13 Jigo, KEARRHESR FHEAR REA 3,536.07 Jiot, BIAWIR%0
3,525.65 Jijoiehn 10.42 Jigo, ZBEhE/N.

() MEBAHRAKKKEMER . BEFERSZHRBRFE

A, bR 2 m A S DR AR YA P B S5 A YT B 7 e 2 37 8l 24 2R 0
BEATE R, BITH A ML IH S IKANIH PR, BRI A E LI H 2R HE RS
FE IR TRE AN I A 34 9 P S5 AT B8 7 W S8 i sl s ZE IR AR SR Ve« RS LAt T RE 2 H
FRRA I, S BRSNS E S B A A SR EAT TR X )

WA, B 2w AR D RE AR YIRS 3 2 ) S5 YT B 7 M i 3 s P KR L 43
B BRI 0 AR RIG & [F) . RS AT [l . AUk R S B0 A B AT A S N TIK AR
PEAATHOL I HAE A B bR, 524E77 . Wbk S HAb L B s st R o [X 7)o

AN, ARA A ARSI B WS s AT AR = L W S A 4 i B
REZ IR B oo Bn i 2 RIS A s AN AR 77 . Wk S A 22 8 i sl R k)
1784E ERP RGHRHIA G H, HIEA G SN SBIRISL R E, X ik s
TR XS RS TN, URLR 115 S 2 U ERAR UL G, A7 AE A 2 FH VR R ) 15 7

R ERE, R RS~ F AR TR YA B A T H . B RAR
NGRS E, AHRNIKRKIEER . 68, DAERA R HIRFEE Y.

= b E RN SR B W 2% SR E IR A ) 2 T R 5 3 P9 55 diE B A SR I 454
ZN:R) -2

(—) FHIR B 2% KA T8 U AR B2 B 3R 5 35 P 0 25 B30 B AR SR I 5 R A O

R AR G 1] ) 2k AL B U AEAE R T S S B A 2 ) i P IV 55 R
LRI 55 Fa bR TCRE A o
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() AHSR B 2533 58 S0 4 A 2 ) 30 5 T 95 204 AR SR I 5P i BT i

20254E 8 H 21 H, &H%EE (KR =) , BUE T (GF g s bR a
AIRA T AR “55 6 5% BB BUN R RIEAL,  [mIAL T LAk, R
P (ARMbTHAENEE 37 S——@R T HSIR) 55 11 %, SR THB KB THR
QR AR AN AT  ) SOAT I B A B BB A R ST . AE (RN
) ZEEAT, B ROZ O B A R BRI AT R AR . IR 2025 4 6 H 30 H, 1%
M B MATAE, bRIA R LT R BT, Rz BUR K TN # A N 4
AT, TARRGEE TH. AR (GRhRthil =) , R SAAELE R 55, mEUR K
R B AT i A s LR, IR e Rl 6657 29,723.29 T e NBEA AR [HIH
AT i s A TS TR, i S SRR T RN T IR & A 31,730.23
JiTG, WA AT 00T L AT HEH 8 B 22 5

5 [0 g 2 3 2 B S TR [ 2 0 U3 A SR 5548 s RO 521 L 2«

AL Jie %
TiH 2025510 IR0 E | 004 seska0ns s AN

BEr A 271,272.55 257,403.26 5.39%
IR A K 28,976.59 -100.00%
B 5t LA 114,444.23 163,068.23 -29.82%
ARN/NA 95,993.52 65,492.75 46.57%
P A # A e 156,828.32 94,335.03 66.25%
TSN e 42.19% 63.35% -33.41%

e DLERLHBIASSHIE A 2025 45 10 H /2025 4 1-10 H 15 2024 4 4/2024 4 FF (K2 A I .

1D S35 HO26 AL 7V 7 SRS BOMAER, 2025 48 10 K, ARIGA R B

TR ELE 42.19%.

BEA AL AP AR S R H Bl AT Z R R 5%, iR
Rz Al T o RN BEA DA, SOMAPEAG F iz I 1 GOl o %

DO TEBSLIG S5 A E I R R IR R

(—) REREF

BEXT BRI, SRSTIV S5 A AT 1 U M AL R
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1. S5a o HHEN BREE PSR BRIE O, XML& IF DG R il S i B o AT 1
TS INGUE BEZ 6 BT AR ORI eIt S AR T 5500 75 v 5

2. AREGRE A bR B A m A TARAIAF S N IUH 2K, X EZEIH N A
FEIRAR A G DLREAT A B, R IOR R A T H ARG BRI & Al R 52 ARAT [
QURLER R I R SE A RN RAR S, BB RN A2 S HER . 288, 2 AR A
FHRFEITE L, ZAELEIRE IR

il 2025 4E 1-6 H 2024 £EBE 2023 4EBF
R TFE 84.77% 71.42% 78.33%
K HARF 2 98.76% 91.05% 87.30%
() ZBER

Zefnd, AL S5 RS

I U WS ai iR, LilgEih, RoEfmMigE oo —4
Teik B BIRREAR, SMOREEB 4 i E A e g . BB E IS IR — B
PR A BEAT A AR 5 2, A S AR B 5 A b o U A s AT A ] o b7i  Bh B
PG A AFAERE TS DL, PR 2 R IRANE AL AR XS 5

2 A AR I FAE R TREAT YA 3 9 A L 2T H A RSB I LR
WSHE, MRARKIERE . 568, AR SRR RIS

3. b SR O [ W 2 AR S S TR AR AR T Y, AR R 2 w3 S A 55
Y& B ARSI 55 T AR JC M o

102 RBELARSH, (1) FHRLAFERS EEHAMEESR TIBR R
BSNRIEBRIER, 8% 2019 S£ITH) By 25WE, 2022 FITHRE
#ImE, BERTERRTEVWFE, BERNEGNRIES. FRHQREE RS
ETIRARALART WEHER X ERBLATELN; (2) FFRQF 2023 £ 5 A
B B 7k b TR AR X BT RE AR FA R BRI TAL AT K 40 AT

HAREE: (1) HFABETAE. BRAEER, SHENARARMERTE
BB~ EEY, HXEAKRRTERRIBENER. BREEMETERARER
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HEXAEZEIRZEBR, IRHNQRARKLENEN; AXERNERFERE—TL
PUTBIL ST SCREVE i TEUIS B AR, RESREXEEITAH; sRERINA
RIHMEREBEFERW; Q) GHARARBEKZEDEHFFY, BRMBEREFE
ARSI TERIYPENTER, CENERTHIEREREIHREY, RE=FL
BRSPS EIMREXIEEENTA.

THIR S W S5 iE M ERITR E H & REATHREIL .
B K -

— SGEETHR. BRGWERL 2PinKA T RER TREKEHEE
e, MREFEKPERTRARTRENER. BRELFLETEARSIERERTRER
BE1EOL, WIRHRATRREERHW; MHXBIREAFEH— P4 UATBUE T ECR
BEAMTBUE BRI R, BEY RERHBETA; WWRFINARFMEREFE
20

(=) EEEERAB. REREL 2PisKA T RIPER TR B E
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	（二）资产基础法和收益法下评估值差异较大的合理性、差异率是否符合可比交易案例惯例
	（三）上海富驰扭亏为盈背景下选取收益法作为评估结论的原因与合理性

	二、结合上海富驰相关股东签订的最新协议情况，分析上海富驰是否可能承担回购义务、是否存在其他利益安排，标的公司报告期内及期后会计处理的准确性，本次调整事项对评估值的影响、相关处理及调整是否符合行业惯例
	（一）结合上海富驰相关股东签订的最新协议情况，分析上海富驰是否可能承担回购义务、是否存在其他利益安排
	（二）标的公司报告期内及期后会计处理的准确性
	（三）本次调整事项对评估值的影响
	（四）相关处理是否符合行业惯例

	三、2020年以来上市公司历次收购上海富驰股权的定价依据及公允性，2020年上市公司收购上海富驰控股权时收益法下的评估情况，收购后上海富驰业绩完成情况、上市公司商誉是否存在减值风险，两次收益法评估关键参数的对比情况及差异合理性
	（一）2020年以来上市公司历次收购上海富驰股权的定价依据及公允性
	（二）2020年上市公司收购上海富驰控股权时收益法下的评估情况，收购后上海富驰业绩完成情况、上市公司商誉是否存在减值风险，两次收益法评估关键参数的对比情况及差异合理性

	四、最近三年上海富驰股权变动及对应股东权益估值变化情况、历次交易作价的定价依据及合理性，本次评估结论较前次估值增长较多的原因与合理性
	（一）最近三年上海富驰股权变动及对应股东权益估值变化情况
	（二）历次交易作价的定价依据及合理性
	（三）本次评估结论较前次估值增长较多的原因与合理性

	五、结合上海富驰静态/动态/承诺期市盈率、市净率、市销率、评估增值率等关键指标与同行业上市公司及可比交易案例的对比情况，分析本次评估结论的公允性
	（一）可比上市公司相关指标的分析
	（二）可比交易案例相关指标的分析

	六、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题四、关于收益法评估
	一、上海富驰预测期各类主要产品收入规模、价量和毛利率变化情况，结合历史期间相关数据、上海富驰业务规划以及行业发展趋势等因素，说明各类产品收入、单价及毛利率预测的审慎性；其中，液态金属产品处于市场早期阶段且报告期内收入下滑，预测期相关收入维持在3,000万元的合理性
	（一）MIM产品
	（二）塑胶类产品
	（三）液态金属产品
	（四）上海富驰预测期整体收入及毛利率预测预测具有可实现性及审慎性

	二、结合近年来下游行业需求周期性波动和景气程度变化、上海富驰报告期前后业绩变化情况，分析预测期营业收入稳定增长的原因与合理性、是否符合行业未来变动趋势；结合上海富驰与主要客户合作关系的稳定性，相关客户认证、订单及协议签署覆盖情况等方面，分析预测期营收增长的可实现性
	（一）结合近年来下游行业需求周期性波动和景气程度变化、上海富驰报告期前后业绩变化情况，分析预测期营业收入稳定增长的原因与合理性、是否符合行业未来变动趋势
	（二）结合上海富驰与主要客户合作关系的稳定性，相关客户认证、订单及协议签署覆盖情况等方面，分析预测期营收增长的可实现性

	三、预测期内上海富驰期间费用率下降的原因，结合历史坏账情况说明信用减值损失预测的审慎性，结合增值税加计抵减相关政策依据及延续性、报告期内已实现收益说明其他收益预测的审慎性及可实现性
	（一） 预测期内上海富驰期间费用率下降的原因
	（二）结合历史坏账情况说明信用减值损失预测的审慎性
	（三）结合增值税加计抵减相关政策依据及延续性、报告期内已实现收益说明其他收益预测的审慎性及可实现性

	四、资本性支出和营运资金增加额的计算过程、相关方法和参数取值是否符合可比交易惯例，上海富驰2025年自由现金流为负、2026年以后转正并快速增加的原因
	（一）资本性支出的计算过程、相关方法和参数取值
	（二）营运资金增加额的计算过程、相关方法和参数取值
	（三）上海富驰2025年自由现金流为负、2026年以后转正并快速增加的原因

	五、本次评估折现率及相关参数取值的合理性、与近期同行业可比交易案例的对比情况，两种方法下折现率差异的原因以及收益法下折现率取值的稳健性
	（一）本次评估折现率及相关参数取值的合理性
	（二）与近期同行业可比交易案例的对比情况
	（三）两种方法下折现率差异的原因以及收益法下折现率取值的稳健性

	六、截至目前，上海富驰2025年总体收入、毛利率、毛利和净利最新实现情况，以及各类主要产品价格、销量、收入与评估预测的差异情况及原因分析，上海富驰2025年业绩完成和覆盖情况
	（一）上海富驰2025年业绩完成和覆盖情况
	（二）加期评估中收益法的评估情况

	七、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题五、关于标的公司客户与销售模式
	一、按照终端产业链客户口径统计的报告期各期标的公司前五大客户情况，标的公司通过其他客户向产业链客户销售的原因、是否符合行业惯例，该销售模式定义为“直销”的准确性
	二、标的公司主要客户（包括直接客户和终端产业链客户）的基本情况、经营情况及行业地位，标的公司与主要客户的合作模式、合作时间、报告期各期销售金额波动情况、定价公允性，采购标的公司产品占其同类采购的比例情况，主要客户是否存在替代供应商或自产计划，标的公司客户稳定性和业务持续性
	（一）标的公司主要客户（包括直接客户和终端产业链客户）的基本情况、经营情况及行业地位，标的公司与主要客户的合作模式、合作时间
	（二）标的公司与主要客户报告期各期销售金额波动情况、定价公允性
	（三）采购标的公司产品占其同类采购的比例情况，主要客户是否存在替代供应商或自产计划，标的公司客户稳定性和业务持续性

	三、标的公司客户集中以及报告期内集中度进一步增加的原因、是否符合行业惯例，标的公司对第一大产业链客户是否存在依赖，标的公司主要客户及其关联方与标的公司及其关联方是否存在关联关系或其他利益安排，标的公司订单获取的方式及合规性
	（一）标的公司客户集中以及报告期内集中度进一步增加的原因、是否符合行业惯例
	（二）标的公司对第一大产业链客户是否存在依赖，标的公司主要客户及其关联方与标的公司及其关联方是否存在关联关系或其他利益安排
	（三）标的公司订单获取的方式及合规性

	四、标的公司与主要客户是否存在排他性合作约定，如存在，进一步说明排他性约定的具体内容及影响，标的公司拓展新客户是否存在障碍，报告期内及期后新客户、新产品拓展情况，未来收入增长的可持续性
	（一）标的公司与主要客户是否存在排他性合作约定，如存在，进一步说明排他性约定的具体内容及影响，标的公司拓展新客户是否存在障碍
	（二）报告期内及期后新客户、新产品拓展情况，未来收入增长的可持续性

	五、标的公司为下游客户定制化设计、认证及生产的主要流程及时间周期，报告期内收取的相关费用金额及会计处理。请公司结合前述问题进一步完善重组报告书中重大风险提示之“大客户依赖风险”的相关内容。
	（一）标的公司为下游客户定制化设计、认证及生产的主要流程及时间周期
	（二）标的公司报告期内收取的相关费用金额及会计处理
	（三）请公司结合前述问题进一步完善重组报告书中重大风险提示之“大客户依赖风险”的相关内容。

	六、请独立财务顾问和会计师核查以上事项，说明对标的公司销售收入真实性、下游客户库存情况的核查过程、比例及结果，并发表明确意见
	（一）核查程序
	（二）核查结论


	问题六、关于标的公司收入和经营业绩波动
	一、自上市公司取得标的公司控股权以来标的公司的经营状况和主要财务数据，结合远致星火入股时间分析近年标的公司营业收入和净利润快速增长的原因、是否符合同行业以及下游行业变动趋势，远致星火是否向标的公司提供技术、销售渠道等方面的支持，标的公司2025年上半年经营业绩与去年同期的对比情况
	（一）自上市公司取得标的公司控股权以来标的公司的经营状况和主要财务数据
	（二）结合远致星火入股时间分析近年标的公司营业收入和净利润快速增长的原因、是否符合同行业以及下游行业变动趋势，远致星火是否向标的公司提供技术、销售渠道等方面的支持，标的公司2025年上半年经营业绩与去年同期的对比情况

	二、报告期内标的公司产品销往不同下游行业的收入构成情况，分析报告期内不同类别产品收入波动的原因、与相应终端产品出货量的匹配性，境外主要客户情况及收入下滑的原因
	（一）报告期内标的公司产品销往不同下游行业的收入构成情况
	（二）分析报告期内不同类别产品收入波动的原因、与相应终端产品出货量的匹配性
	（三）境外主要客户情况及收入下滑的原因

	三、境内外收入确认的具体时点及相关依据，报告期内产品退换货情况及占比，外销产品是否需要验收，标的公司收入确认时点的准确性、是否符合《企业会计准则》的规定和行业惯例
	（一）境内外收入确认的具体时点及相关依据
	（二）报告期内产品退换货情况及占比
	（三）外销产品是否需要验收
	（四）标的公司收入确认时点的准确性、是否符合《企业会计准则》的规定和行业惯例

	四、标的公司销售原材料的原因，报告期内销售金额及毛利率情况，相关收入确认方法及主要客户情况
	（一）报告期内销售原材料的原因、金额及毛利率情况
	（二）销售原材料的收入确认方法及主要客户情况

	五、请独立财务顾问和会计师核查并发表明确意见
	（一）核查程序
	（二）核查结论


	问题七、关于标的公司采购、成本和毛利率
	一、报告期内标的公司采购的产品/服务内容和金额构成情况，各类原材料和能源消耗量、服务采购量与报告期内标的公司产品产量的匹配性，采购价格的公允性
	（一）报告期内标的公司采购的产品/服务内容和金额构成情况
	（二）各类原材料和能源消耗量、服务采购量与报告期内标的公司产品产量的匹配性，采购价格的公允性

	二、标的公司采购小时工的主要目的和服务内容，与劳务派遣和劳务外包的区别，报告期内小时工采购金额和占比较高的原因、是否符合行业惯例，报告期内小时工的主要供应商情况及更换原因，采购小时工的合法合规性，是否存在规避劳务派遣用工比例限制的情形，有无受到行政处罚的法律风险；外协加工的主要环节和内容
	（一）标的公司采购小时工的主要目的和服务内容，与劳务派遣和劳务外包的区别，报告期内小时工采购金额和占比较高的原因、是否符合行业惯例
	（二）报告期内小时工的主要供应商情况及更换原因，采购小时工的合法合规性，是否存在规避劳务派遣用工比例限制的情形，有无受到行政处罚的法律风险
	（三）外协加工的主要环节和内容

	三、标的公司供应商及其关联方与标的公司及其关联方是否存在关联关系或其他利益安排
	四、报告期内标的公司主要产品单位售价、单位成本和毛利率变动情况及原因、与同行业可比公司是否存在较大差异，不同客户间毛利率的差异情况及合理性，液态金属产品毛利率下滑的原因
	（一）报告期内标的公司主要产品单位售价、单位成本和毛利率变动情况及原因
	（二）与同行业可比公司是否存在较大差异
	（三）不同客户间毛利率的差异情况及合理性
	（四）液态金属产品毛利率下滑的原因

	五、标的公司主营业务成本中料、工、费构成情况，主要产品核心原材料和加工服务单位耗用量、投入产出比变化情况，结合采购单价、耗用量变化以及固定成本摊薄效应等因素分析主要产品单位成本下降的具体原因、是否符合行业变动趋势，标的公司主营业务成本完整性
	（一）标的公司主营业务成本中料工费构成情况
	（二）主要产品核心原材料单位耗用量变化情况
	（三）主要产品加工服务单位耗用量变化情况
	（四）主要产品投入产出比变化情况
	（五）结合采购单价、耗用量变化以及固定成本摊薄效应等因素分析主要产品单位成本下降的具体原因、是否符合行业变动趋势
	（六）标的公司主营业务成本完整性

	六、标的公司生产过程是否产生副产品和废料，相关成本在主产品、副产品和废料上分摊和核算的方法，标的公司对副产品和废料的处理和相应会计处理
	（一）标的公司生产过程是否产生副产品和废料，相关成本在主产品、副产品和废料上分摊和核算的方法
	（二）标的公司对副产品和废料的处理和相应会计处理

	七、请独立财务顾问和会计师核查以上事项，说明对标的公司成本完整性的核查过程，并发表明确意见
	（一）核查程序
	（二）核查结论


	问题八、关于标的公司流动资产
	一、标的公司与主要客户约定的信用周期情况，应收账款逾期金额及占比，结合应收账款历史迁徙率和历史损失率、周转率及期后回款等情况分析标的公司坏账准备计提比例远低于行业平均值的原因与合理性、坏账计提的充分性
	（一）标的公司与主要客户约定的信用周期情况
	（二）应收账款逾期金额及占比
	（三）应收账款历史迁徙率和历史损失率
	（四）应收账款周转率及期后回款情况
	（五）同行业可比上市公司情况

	二、标的公司对票据的结算管理及报告期内新增、到期托收、背书、贴现金额情况，报告期内应收项目（应收账款、应收票据、应收款项融资）之间互相转换的具体情况，应收项目账面价值与营业收入金额的匹配性，票据的账龄是否连续计算、相关信用减值损失的计提情况，票据的终止确认是否符合《企业会计准则》的规定
	（一）标的公司对票据的结算管理
	（二）报告期内新增、到期托收、背书、贴现金额情况，报告期内应收项目（应收账款、应收票据、应收款项融资）之间互相转换的具体情况
	（三）应收项目账面价值与营业收入金额的匹配性
	（四）票据的账龄是否连续计算，相关信用减值损失的计提情况
	（五）票据的终止确认是否符合《企业会计准则》的规定

	三、报告期内标的公司存货账面价值波动的原因、与营收规模的匹配性，结合标的公司发货验收周期说明发出商品占比较高的合理性，发出商品期后结转收入情况、是否存在跨期确认收入的情形，标的公司对发出商品的管理和期末盘点情况
	（一）报告期内标的公司存货账面价值波动的原因、与营收规模的匹配性
	（二）结合标的公司发货验收周期说明发出商品占比较高的合理性，发出商品期后结转收入情况、是否存在跨期确认收入的情形
	（三）标的公司对发出商品的管理和期末盘点情况

	四、标的公司各类存货库龄情况，存货跌价产生的原因，存货跌价准备计提的充分性、与可比上市公司的对比情况
	五、其他应收款核算的内容及相关坏账准备计提情况
	六、请独立财务顾问和会计师核查并发表明确意见
	（一）核查程序
	（二）核查结论


	问题九、关于配套募集资金
	一、报告期内标的公司MIM产品产能利用率偏低的原因及合理性，与同行业公司对比情况；MIM技改及增产项目拟扩建产线与现有产线的差异，分析项目建设的必要性、合理性；结合MIM产品的市场需求、标的公司的在手订单、产能利用率变化、已建和在建产能规模及本次拟扩增的产能等，分析标的公司是否存在产能消化风险；
	（一）报告期内标的公司MIM产品产能利用率偏低的原因及合理性，与同行业公司对比情况
	（二）MIM技改及增产项目拟扩建产线与现有产线的差异，分析项目建设的必要性、合理性
	（三）结合MIM产品的市场需求、标的公司的在手订单、产能利用率变化、已建和在建产能规模及本次拟扩增的产能等，分析标的公司是否存在产能消化风险

	二、MIM技改及增产项目投资税后内部收益率的具体测算过程，有关MIM产品未来收入增长的假设是否与本次评估相关假设相符。
	（一）MIM技改及增产项目投资税后内部收益率的具体测算过程
	（二）有关MIM产品未来收入增长的假设是否与本次评估相关假设相符

	三、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题十、关于其他问题
	10.1重组报告书披露，（1）截至报告期末标的公司商誉的账面金额为8,426.10万元，主要包括收购香港富驰和东莞华晶确认的商誉，公司将标的公司、东莞华晶和香港富驰合并作为一个资产组组合进行减值测试，商誉未出现减值；（2）报告期各期末标的公司在建工程账面价值分别为4,077.22万元、2,821.75万元和3,160.97万元，长期待摊费用分别为3,536.07万元、2,932.24万元和2,497.48万元；（3）2025年4月、2025年8月，上海富驰相关股东对回购条款达成补充约定。
	一、标的公司收购香港富驰和东莞华晶时商誉的计算过程，将标的公司、东莞华晶和香港富驰合并作为一个资产组进行减值测试的原因与合理性、是否符合《企业会计准则》的规定和行业惯例，东莞华晶和香港富驰报告期内经营情况与主要财务数据，标的公司层面商誉减值测试情况、是否存在减值风险
	（一）标的公司收购香港富驰和东莞华晶时商誉的计算过程
	（二）将标的公司、东莞华晶和香港富驰合并作为一个资产组进行减值测试的原因与合理性、是否符合《企业会计准则》的规定和行业惯例
	（三）东莞华晶和香港富驰报告期内经营情况与主要财务数据，标的公司层面商誉减值测试情况、是否存在减值风险

	二、报告期内标的公司在建工程和长期待摊费用的主要项目内容、增减变动情况，相关入账的依据和准确性、是否存在成本费用混同情形
	（一）报告期内标的公司在建工程和长期待摊费用的主要项目内容、增减变动情况
	（二）报告期内相关入账的依据和准确性、是否存在成本费用混同情形

	三、上海富驰相关回购条款变更事项对标的公司报告期内财务数据及相关财务指标的影响
	（一）相关回购条款变更事项对标的公司报告期内财务数据及相关财务指标的影响
	（二）相关回购条款变更事项对标的公司期后财务数据及相关财务指标的影响

	四、请独立财务顾问和会计师核查并发表明确意见
	（一）核查程序
	（二）核查结论


	10.2根据重组报告书，（1）标的公司存在部分房屋尚未办理综合竣工验收及尚未取得权属证书的情形，包括2019年完工的厂房改扩建项目，2022年完工的二次改扩建项目，但均尚未完成竣工验收手续，因此未取得权属证书。标的公司曾因二次改扩建工程未组织竣工验收擅自交付使用被处以行政处罚；（2）标的公司2023年5月曾因废水处理相关问题被环保部门处以罚款40万元。
	一、结合房产用途、面积占比情况，分析标的公司未办理竣工验收的房产的重要性，相关房产长期未完成竣工验收的原因、是否实际处于使用状态及相关在建工程转固情况，对标的公司未来经营的影响；相关事项是否存在被进一步处以行政处罚或采取其他行政监管措施的风险，是否涉及重大违法行为；前述事项对本次评估是否存在影响
	（一）结合房产用途、面积占比情况，分析标的公司未办理竣工验收的房产的重要性
	（二）相关房产长期未完成竣工验收的原因、是否实际处于使用状态及相关在建工程转固情况，对标的公司未来经营的影响
	（三）相关事项是否存在被进一步处以行政处罚或采取其他行政监管措施的风险，是否涉及重大违法行为
	（四）前述事项对本次评估是否存在影响

	二、标的公司是否已依法办理排污许可，建设项目是否存在未取得环评备案或批复的情形，已建项目是否均已按要求通过环保验收，最近三年是否曾涉及环保重大违法违规行为
	（一）标的公司是否已依法办理排污许可，建设项目是否存在未取得环评备案或批复的情形，已建项目是否均已按要求通过环保验收
	（二）最近三年是否曾涉及环保重大违法违规行为

	三、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查意见




