ERREIERA RREA T

2E J-Fiip

HIE:S- ez

x<TF
Sy ngs) CYNG
BN
RETR A R A~ 7]
Z

A 2% JBR I 3R

ﬁn ERBKAESFR BEﬁEé}LﬁI.

HUATAI UNITED SECURITIES CO .LTD

—O_Fh=ENAH



BEERR

AR 5 B A8 P i) 1 B AR -5 AR A 55 T i) i 2 R SCRS J P e SR ] 1 B R R
HATAR )& 3

s ARRBELAWIER EARGHZE B B, 28 B b5 AR5 2w I
PR MEIF IS Bl A/ EHIR, WA e A B BizE g #am KL b
maFRE LM FaR, e b liarfas MEHEAER, K3l biaw]
SRR, ST B AR BT E, R E N, v A R R
RO ELSETH S 5% 5 Bl o

T RREAWE TR B B ST Bl AR A R B0 5L, T
7€ BLLIS Ry B0 3,468,252,870 I, 5 BT A AL AR ACH) 51.00%, ZEAJL
VaINAE A 3.40 TG/ . #5 ST FrETEZ LIS 1505 2 A 55 H 2= AW HARR
Jeaigh H ARG IRE . IR BEAR AR A SRR BT, W ZE e
1 S L LW i A K g AT RE N ) TR 2

IR EELIWOE A R AE s FEAR IR L) IABR N fe s — A58 55 H 15:00 B,
HE N By o m R E T EA K ST i) I 5% A B & AT
1,904,138,831 I (1 ST Hrifi i 4 B 2011 28.00% ) A K ELIWIEAS LA ST i
AT RE A i I R i AR A N AR R

A ELLV RS, 052 B I A B AR IE BUA IR LSO 2B o A 22
REE, WARRELNIEBIEAER, 52w EilEr 2w B3R N
Fctry Bl I DRSPS 052 ) 3 s AN N 252

A B IR I, P BB B BCE MR T 1,904,138,831 i (5 ST
PRI S 28.00%) HAE T 3,468,252,870 i (/5 ST M i 2440t
51.00%), WSO N 42 BE SO T2 24 24 7 P 6 AL D) SIS0 JGE R T2 R B4

A B IR i, P2 A B BRI 3,468,252,870 it (5 ST 7
B SR 51.00%), WO N IR R S5 LL BIOE sz B4 By, A
AT < WSO N IR T 52 B2 240 i 2 AR ST ) e 3 250 =2 i 2 T2 B2 240 1) e
X (3,468,252,870 i -+ BEL 8] BT R Tl sz 20 B L4 80

1



AT N W 42 T 52 B 240 R B2 AL ) ST PR B4 B8 B AS Je — BB e, ULRs
2 M TP G A F] IO 8 R 70 IR R R A AL PR SN AT AR P

= ARRELWOEIRILTE 30 MEARH, HARfE i H Iy 2025 42 4 [ 23
H 2 2025 4F 5 H 22 Ho fEARRELWIWHIRKA, R5#FH 7] LIHE BIERAE S
Tt Chttp://www.sse.com.en/) BB FT— 28 5 H K152 L A 1O H0R:
DYSEEF S Sl e

P4, %5 STl T 2025 £ 4 H 3 H & WiLe AT KGR A
(ol 2R RV B A PR W) LA R 5 150, WL 7% A B IR KA TR A
ALY ST Bl 1,360,099,165 Mzt (i ST Hrsl S BAH 20.00%), %
LU IARE A 2025 4 4 F 8 HEZE 202545 7 H, KA RFZE B lREZ
WO R R B2 . LIS & 7 A B0 ST Bl R Wi szt 2= B 3
B, TERFRUESR A FRUBI 47 A0 U2 B2 J5 5347 HR

fi. BEAM SR IRESEH, 73 B AR BEZSREEE ST ¥k
s RIRBELWIEER)G, 728 B IiZ &iHHeA ST Hidll 3,468,252,870 At
B, &5 ST #nwl O AT I S 201 51.00%

RIRELIRRN TSN EL), FHFARBITIREWI 55, HALIE ST B
I BTy F . 56 ST Wl =4 mir IR FR e o A1 1 D0 ST < v A i B R
TR A BRA A R B LSO R 5 45, 35 AR IR EE LSO MTATL < w A Je B A0T
RATIR 2 m] BB LIS B2l ARAL 22 22 AR A9 e R BE I 90% ., ST Bl i
B AR AT & B2 BOW NSRRI BEH IIE ST Wil vl g2 i e fie
B AT AN A BT 2 B DU

A AR RELIIE T2 ST Frsl AU A AR g Elise e, BSOWAAEN ST
W R BB A W] ia B R B B Tl A A A VAL ST
o m SRR RE 17 AR AR B B, A ST Bl ML E I 18] 4 52
I ARG RN EASE, DAAESF ST Bl iz, fn ST i e 4 A
AL AT AN R S A 5 0E B, Jm SO AR IR S 2 HE, IR (R ST
T BT A AR BE S F B L) MR LB 2 R R RN

I~ BB b ST Bl AT AR S 20T DL ISIAFAE AT EYE, AKX

2



BLMOWEERIRAFAEAE N, AFAE T RETCIEIAT H AR LB PR XU o

B BEARW SR EREE H, SO SR AMR T AR E LW #
A 100% ) 55 A F N B A GRIE S A NN Bl AR R ERIK .



EEHTR vcerressresssssssesssas 1
= [~ S 4
g 3 O 6
BT BT s 8
E=F MEBEERS&E 10

T A BT B oo s 10

Ty TSI R oo 11
g U S Uy 12
. RS N G ] R LT R P T R N R SR HERA e R
BT e 12
T XTI N AR BT H BIAZ T oo 12
= WO ASRBERUERI SO AT WAETEOL. Vs E BT A A RE
FTEERETLITTIN oo 13
U\ G T N AT UE S5 T S RS AL IS VB 5 B LR o 16
Fiv WO NI EAIEFNZEF oo 16
75~ WSO NS BRI BB BE T oo 17
B AR T8 S AR AN KL ., 19
I\ WS N JBAT W B AUFIREAEFR T ..o 19
Jus WO ANAE AR R FF BT A R R E S E AR A 19
BRI S /ARSI E2k= 0/ VA SN R 53 ] = el SN ) 21 7 19
s RTINS b7 2 7] 28 ML AE AN RR 82 & W] e AE 1 B2 i 1%
B e 21
T RTUSOERR R ARBOR BAMEZHE e, 23
=0 MU BT A F BRI HILR ..o, 23
P KT Bl AR JFEE R IR SRR H N S OCTT E AFAERIG 1
b /AT N R i N 3 S o A DB R g i SN E S e 2R s S s PN
B B B LA IE AR oo 24



T KRR (BOBEHINEGY TR EABIRIZE.....24
TN AIREE G, WS WSS R AN A A LR BRI Al 5



BT BX

BRAE AU, DA TARAEAS I 55 051 r) i 5 2L 0 IR S

ERTAA. ST B $6 | Ll AR T B O PR A 7
WA {72 B B 16 | BRI O IR A 7
e i 16 | MR R A
IR A | PR R BBERAF
R & | MBI A IR A A
AWELABE. AVHIE, | |, | 075 B i ST AR, Rl OEOBILTHEA0E
N PR S 1 R 4 B
WL 4% 0 BRI 2 AT PR A 7 B4 ST 3
. 1,360,099,165 4 (5 ST Hrisl s & A ] 20.00%), 2
N Q\ © ’ s 1)
SRANEL B oo ie e 3,10 56/, LW 2025 54 A 8 1
FE 20255 H7H
A Y& | WRVT 4R A BRI R PR A 7
AR LTS ) Ll 2R R U 0 FR A 7
. EAUOWIRET | 8 X
WA BAMIGRET 18 s )
R, BOGOGRE | | BAEABOBTIR S QLRI (7 IR A
i T AR T )
BRI AT S5 PR AT 2 R4t A v B Ui g HH L
£ AN Tj'q— /\E‘ =3 /‘.tr‘ 11974
B . s | g | CERBEERAT IR AT T S PR

A7 BR 2> =) LSO L AT B B 4 A PR 24 =) 22 W 55 It
IELS=R

(AFRED g | (P NRILAE QL)

(UEZ#) B | CREANRISMEESRE)

(TR b | CRERIESRAC 5 AR i)

CYSC e B ) g | CEmamyuE B#iME)

N ERE B | I AHE RETR A A IR A =] A 7 A
PEIER 2. IEES B | PEIEF R B R

L1585 [N g | LIEFUEZFAZ S P

g AT B A g | PENEZREICA A RITERA 7 B A

HRBRE TSR A 55 i)

=}
H

ERBKAUESF A R STEA 7]

] R, VAR

=}
H

AL ST Hh AT 55

il =4

=}
H

2021 AE, 2022 4F. 2023 4F

L =

=}
H

2021 4F. 2022 4F. 2023 4F }% 2024 4F 1-9 H




EWAFE . ST Hr 18 | WAHTE REUR Bt A PR 4w

JG. Jigts 147t i | ARMIT. Fiot. ot

e AW R TS BN A R B AR, BN NG R




F_H %S

AR ELWE ) LA B KL, BH3R B IS £ 9 BT 2 ] AL S H A
VIS BT A m R, HANAZLE ST Bl Eristh oy H . AIREY)
WA 2 3 BCST BB R« SERRE I N R A AR AL

RRBELIG R EE B B ST Him 4 B A i tH IR0 7 224, TilE 22
LI A B 3,468,252,870 ik, 5 BT A RELEIEAR) 51.00%, ELWIEH
1% 3.40 o/ . A ST HTAE E AW R 5 M 2 T H 22 L2 WSO PR e ks
HIARIAEIRE . 16 BEAR AP RA SR AR BT, W ZELAUE N % S
BELS e JIE Ay B3B3 AT A L PR R R

RIR B IABR It 30 N EAH, BARdcib HIH N 2025 454 A 23 HE
2025 4E 5 A 22 H.

BEARM SR HRE4SEH, B AR EESAEEA ST Hm iy
RIRBLAWIE5ERR G, 28 B 2 511G ST #iwl 3,468,252,870 Bl
b ST CRAT A 2 21 51.00%.

ARRBELFRN TSN L), FFAREATIREWIE 55, HAULIE ST Hrif]
) BT H . 56 ST B =4 mi AR 355 B0 A 18 DU A i T <7 A ik B 4
TERAT BR2x 7] 5 B LSO R 5 455 A5 AR IR EE AW AT < A o BT
KA PR A B LSO Ll ARAE 2 2 AR L9 foe BRI 90%, ST B i
B AT AT & Bl F . WOWNSRIET R H RIE ST Bl fe 2 il i
B AT AN H 2 T 2 R XU o

EARRELIE T ST Frsgl e e A AR % B s, SOWAfEN ST
BT R BB A W] ie B AR A B I I A A A VAL ST
o m BEREUE 17 AP A IR B 2, e fl ST B e HLE I [a] Y $2
I IR R DT SR LS,  DAAESF ST Bl iy i . 4 ST i) fe 4 A
AL AT AN B2 S A AR BT, RSO AR I G 2 e HE, IR (R A ST
Wi AR 2 ARBR RE S L B L0 R R FL B2 AR 2 BN



DIBEAN Bzl e ST SHrsl AT R P2 B LV G DUISAFAE AT e VE, AR
Wy 45 R AFAE A E IV, A7 AE ] BETCVA IS H b LA (0 XU

I N R AMIG T AR R ZE LI Pl 75 B e 0 100% ) 5% 1 N B 2 PRAIE
Er e Rk W/ ST I w535 /T E =D A UL A

PR IEF WO NFIZRFE, JEARA IO LT 28 58 73 S WO i b
FEMIA . AR R GEZRE) (BOWE B IME) SFAGER. EMIIUE,
FEARIRELINIEAE 5 5 T7 BB R BERE 2505 2T R (45 /2 BORE L KA
S LR H AR S RS b, A2 BRIESRAT ML A BE S5 R e TETE
MVEATSEAS . B RLR Deke#p, AR R IBUR AL B R, B AR
WA 2 AT 2 IR PP, DL RIT TS %

AR UE LW HIWOE N R 32 A BT N C 28 75 B ) A 0 55 Mt e 3R 44 17 Dt
FLARI0 25 ) 455 B 75 B A0 PRk, CRIEFTSR AL I Rl BUSE . R, 6%, A
FAAEAEAT AR E VR IR IR B R, JR AR W O S (i BRI S it
TSI R S B I AR A AT



B=H WS BRI S A
—. W% BiEE

VENA IR E LW R 55 B SR Z8 kA TR St AW 55 B R L, 2 e
(BB IR B LYW ) 2% 7 295 N 3842 AR SR WSO ORI AR T e T J AT e HR
DTG EGE o AN 55 B R A R

) ARG FricHs (30 BORE AR SR i A3 01, i A
L H B TTN CRANS 55 A ORAE,  H O R AR S B s (1 10 SO AR
RHSESC, selE. e, LRSI eI, e R AR AT

() AR S5 Bt i) T A . B ST SR, g Bkl R L e
MITARRE, B (RIS ) MXNERERER, KRELHAR
DR (ARG 1) XN, BrAphEIE RS A 2R, AN S
AR B LW AT A R et 5 T A e i I

(=) BUFARERT L P BE M 2 AR S W EAA M STE, XA
HIFLSEE . HERPEA e BAYEA AR ORAE . AR 5 2 A0 S i) A5 W 250 s R AR AN 5
Wik [RI, 055 A SR BT B VR, ARSI ST Bl FAE 4%
PR EUR L, BB ARE AR T AR AT BB SR SRRT e AR AR,
WV 5 Jost 1) AN AR AEATART 5T 4F

CHOD 50T AR 22 50 510 S TGV B S AR SOy BRR Bk, o
THEE LRI R F 58, AN 55 B AR G5 AT RBUR BRI M S5, =
TSR 55 P S HAt A 96 B HY LA R L 6 B B At SO R

(D AR 55 i S8 | R B8 3 DA B 32 55 AR IR B A AU AR G 1R 2 )i
Wt o F 545 D3R SO

(N AR 55 I i) AT Ze A A AL HABAE AT H LA AT A N SR IR AE AR 5
BB (5 SRR AR T (AT T e s

(8D AW S5 i) A SO NAE (LAWK S 5) dr5] RIS HIAH S



SESN

= T A&

PRI A UETFAE T8 70 B BN SR B A 2tk B, 42 S A [ 2 O A
) (O B NED) (CTiT 2 ) IR0 AL 55 ) b 558 B IMED) SR SRHIE
XA AR L H A B LSO S I B0 55 Bt e Ll s L, IR B R 7K
e

() AW 55 Bt SRR e BAT RIVR A 55, ARnBEliET kR
3 Ml LS5 SO N 2 o SO R P AN AE SE TR E 22 575

(=) A 55w iA SRS N A& ST A, HEA S XN ES
T AT S AE 5

(= AR 55 i) A 78 70 BE b 5 A 22 ANl 15 HE B A IR SO A7 5 12
AT BRI o ERIE I S e, A7 78 20 B A (5 WSO A\ 455 1015 R s L HEAA
SERE, ANAFTERBMEICE . 15 TR MR AN R

CPUD AN 55 Mt i) e A SOV e 22 A 5 B H P b BB Lol i L 38
HARHM S &, JFRAeE,

(L) ARV S5 T i) A2 AEAT IV 55 T i) S Ta],  COREU™ R O R T I, ™ A% A
A7 A I Kt

(ND AW 5[] 28 S5 U AT S 8 3 Bl



FUF MEBARL

S 55 o5 1) o ] 1 A W N A 2 AR D 55 B ) i o 28 H BT S RO N R
RO GEEEIA) &5ikh, R (BOWEHEINE) ZOR, X CEZUE
AR A R LT 2 55 B L

— XA g Bl I L WO IR S PR RN AR ESE. . SERER
Y

AR 55 L i) B T s A« B ST RN, g kol RN R e 1 AR RE
Feo ST ASRAE CEAWIEIR S ) 8 N E3EAT T RIPRE, IR (EZ)
Wi o 5 ) HEAT T B b B Az A, MO NI 55 BT g EEXS (B 29U A o
1) MR N 7 AT L ZE

S 55 o5t 1) 3o W N BEAT 1 o AR AR R A AL B T WO AR A A
Kytkl. %A, AWM SSBHIAN: WO NG CEZSIEIR S 5) PrilkE i
NARRES. #EM. B8, fa (ARRE) GIEFRED) CETT AR E R INEGY (A
TERATUEZF I~ S B Fe A SR HENZE 17 5—— BB EG ) 5%
B IEMURENE SRR (AR S A5 15 B 2K .

= I AE RBELWEE B KI%E

e B e gl CELASOBIR S A5 et Hon B REAT 1 R4

W N UL I AR B LW ST B 51.00% M6y, LAIG 5 b7 28 =] IR AL 45
R PEIR IS bl 2 mHEHIAL, WO AR FIH B S EE Ak L b
AFNAENTEIBER S, e BT AR A E g HAE, SCl Bl A e &M
R, T B AR B E, RPREEN G, BT A R R AR R E
S W& SARCIE &

ARELIRAN L Z L), FFARBATIRE W 55, HANIZ L ST #riwif
ETTHAIN A B S5 ST Bl = i B - KR i o0 A 1 D0 ST < 7 A Tl B RO
A7 R 2w R B LSO T 5, A5 AN IR B LT AT T <5 7 A il B AR R AT BR

12



N AW R, ARAE 2 A AR LU B S R 90%, ST g A 73 A1
ReATTE Eiseft . WOW NIRRT KRB ORTE ST Bl al fie 2 i AL A1 A
Hoag BT 2 AR R

AARRELWIETE ST Hrsl AU A R Efise e, SOWAEHN ST
] 045 I i 2R T da P L B AR R A Bl 3 AR AT SR VAL ST 8]
) FEREE (77 S AR R BB B, (2 ST Bl ££ KE Inf 8] A 32 Hh i
IR TT ST IMEASE N, PAZERF ST Bl Lz, o ST il e 28 R AL
AT FA R BT, R OW AR B E 2 e, VR 8 ST B i
R ARIBIR BEMG 1% ZEA AR B SR B O 7

A%, ARG BR N WA BT Ol B I se & 2, R ST
A ESRAET .

= BOWARBHER SR, AT, WER. EEE LT AR
TR ORI

25 55 B I AR 4 A 2 A A 55 It ] i i 26 H WSO N S R S UE B S A, Sk
W NEISE . IR T EV 55 FRERAEIRIL . W5 RN BB TG k4T 1
TRE, AR S5 A% B AT

(—) WA\ FEAETER

Zei%E, AW SR, WO NSO ST Frdl i AR BERE, AEAE (il
W& BIMED HINFIE ITE I AR AE MR L BT A= s, R

—

v WO NAAE AT BORCR 0155, BRI LS, HAE TR ERIE RIS

[\S)

~ MW NGl 3 S R HRAT N BCE W e R RAT N
- MW NGl 3 S IS T AR5 AT N

(O8]

N

IR ATEGERLUE Bl R BRI 20 E AR OW BT 2 /] AR TS
o



FIRE, BN CH R CRTRFE< b am il e B I pE> 5N % L 1t
SR IR, BIANBOEAAEAE BT A RWOWE BTN BB575 56 E G
. BEMIRIE CEi A WIWE B ME) 28 Tt 2R e SR BEAR RSO

(=) BIEANZRFFES
1. W A =255 B 55R L

WO N2 DU R 277 dsk . A dkal, SRR 5L T8 — R R RS
IR AL . WO ELE S A B N UMAL B 36 10 P2, BB B £ 257 e A
TRBAL N oI, EEAE N Tl K @A S A AT AR AR P

W N IAT 2 B BN S BRI 24T 3 2% THEARERER . IRUEBR S AN IR
I Bk L 2. RN, WOWNIES BOF e Bk . HEWIBRES . SR3EP. oF
IR 2 i re Bk i LR T Bk o AN, SO AR LE DR R RRER B R (X A bt X i
BT DA R A B LR, R I IX ) 150 A BT X AR, R TR A
ANEEIE i g — AR (R T 2R 32 i DA 2%

WA N i3 = 4 Je — 1 3 B0 55 Ba i AN 55 Fa b

(1 B H iR £ A

AL TG
R 202449 A 30 | 2023412 H 31 | 2022412 A 31 | 2021412 A 31
i
H H H H
B A 8,450,876.77 8,544,909.52 9,121,713.26 9,248,791.82
HJE T BEAF]
oo 4,748,950.42 4,639,241.80 4,957,978.25 4,086,752.16
P AR e =
TR 33.37% 35.13% 36.00% 46.29%
(2) FliE R F B4
HAL: HIG
HH 2024 EHI=F=F 2023 £ F 2022 2021 &£ F
NN 3,777,933.20 5,302,890.64 6,064,666.86 5,067,564.32
FENEIRN 3,777,933.20 5,302,890.64 6,064,666.86 5,067,564.32
H)E T BREA T IR 510,207.45 772,773.17 1,097,535.48 864,345.30

14



WA 2024 FHI=ZF 2023 4R 2022 4ERF 2021 4B
SpEZAIE|
IR = IS s 2R 10.38% 14.71% 24.26% 22.93%
VEL: INBLE B AU R4 IR (A TFRATIES I 75 B B g AR 5595 —— 13 ¥ 77
W a AR R T S R B8R ) TSR
2 B R= R BA*100%:;
VE3: B AN20214F, 20224F K 2023 4E M 55l CLA 1, 20244F 17 =ZR L 555 R &
it

2. AW B S RIR

zal

T BN AR 3.40 o6, BLRIEEE A 3,468,252,870 X FIHTHE,
AR LIS BT 55 i W 4 B 11,792,059,758.00 TG« 85 28 A A 5% i [ $i 75 2%
EZH, I ANSB 11,792,059,758.00 JG AR B L)W FIT 75 B 5 6% 4 ST
100%) AN ERNE Filgs AT e ek, 1E AR IRELWE B L RE S .

KA N BEAT AS VR B LI ) % 4 A SR IE TS N T BB B2 4, W N BV H
H o F AR E L)W BT 75 05 G R IR R = B, BHAf A B0

“1. RRBEZEI 5 & RIR T2 B R E A %4, REeRIBEAE,
FrEVEE . I A EER B E R RS HHUE .«

2. ARUREL BT 75 B G AT B2 A4 kYA T i 7] s H e T 1Y
B

3. ARURELI BT 75 5% 4 A B3 ) H2 0k E T FH A YISO B 45 8 i 4 1)
BRAT S5 G BT LA o $ A ) R %

4, 1 B % 11,792,059,758.00 TG (A IR B LU AT 75 F¢ e % 4 Sl L)

100%) FEANH G 2w EiEor 22 R E K AR N ZELOW I J8E 20 PR AUE 8«

R B okin RS BARE S, HAAFER N SO AR E LW i 75 SO B2
SRR ECE KA E . EABOWIIR fEi, PR B BCRARE & A F
BRI O8 w I N DR B T 52 B B BAR R BRSO S SR, R IR L 56 A JE AT
Wy 2y

Zi Eprid, SOWA 5RO R GF, A B Sk I MBE 1 e AR IRAL 5 o



(=) WWARVEIBE LT AR RSN

AW 55 Rl e A% B RN, WS B I EWAw], HOAMEBMER
EW ARV ERA RENR, 1A REE . ATBORAN o ERE N 2 EUE ,
TR WIRNARI I LSS TTAE, R RIEFaE . b6

QUPRI YN A

AN 55 o5t ) 28 A% B R AN WSO N BBl =S AR B OEVEAT el Wik
AEREFATN, BN L =A™ BT T R E1T 8.

(F) A RWE R 2 AE AR N % RS R AT R S HIRE

A, AW SSBRN: AR ELWOE R QR 5 B2 bk, R &SR
B 55

0. RTFBIENEIT IS T MTEAL SRR R I E LA

AUWOERT, WA O T A R TR I IE R D 2R T, T2
B RIFE ATBUEMA P EIE R 2 E, 27870 T IERRAH K LS5 A TTE,
R RIFEE . BHEAKRE.

Iy, AEA U R, AR 55 i) SO AR L o I AT i 4
NAHEAT T (RFRE) GEFHE) (BOBEHINED) CCETRINY M SSERNER
T OB BARAH R 5 CRGEA IR ATBEE A P EIE I 2 I AUE
FEFeor Tl LR ARSI S5 AN STE

B AN S5 A 4R T R H, SO EAREEAT 1R B 55 AR 55
FPREBHR SO NGE B AT > AN HARE € 55 .

T WO BB AR ] 54

A 2025 43 H 31 H, WA BAGESI R W EFrR:



23244 HERN

100.00%

P 5 PR AR B B A AT PR 2 )

99.64%

AN A wan k| 100.00%
BRI R L g b AT R A T B CHEHD FBATRAT
30.93% 54.62% 14.45%

WA 5 AR IR B A7 PR 2 )

e 2019 4F 10 H 14 H, HREEEESHNEERBEZ S P ORBARAFZEE T (R
FEE RSP LAD) . P ARIR T ARG OLLAN 52 B & ol I A IR A R B (IRBCE
WCFEEUER) A 2025 4F 4 H 14 AMRARIESIR, PERBEZALNZ HRECE 5
[ B BRA T FEE IRt 72,049.5144 il Rt 2,324 4, FEE BN 100%.

ST N B4 P B 2R R 2R B 141, WAL N (R TR IR Pl AR D B R 50 Hh 7
ARG R RS 70 1, PRSP BT A R PR SR 4 R AT 1% 2 =] B A AL E
JEAT A N AR RAE Y, IOAR 2 I8 PR IR E e % 2 W IOR (AR IRER
ARERND PriFR U R R, e S I 5 2228 T 2 WIS (L4

PEARABEND FripR o =7> 2 — UL ERE vl . R AAE I B it
FERIRL. BEWS S RS BC P R BBAT I 4K, IR st o sk briz il N, B AR
% B BESEPRZEHIA

2R, ARSIy SOWN CAEZEA WO S R, #Em. e
W sk 1 SO N B 1 5 2R B A IR - SERR R NI L o

AN VAN e STEY LAY )
(—) ARBARSRKELLEGEME

AN B 3.40 0, BAWIWRAR HE Dy 3,468,252,870 M (TR,
AR YR B LS Bl 75 B Vel 4 SN 11,792,059,758.00 T o 8% 28 AR I 55 5 il % 75 252
EH, WS 11,792,059,758.00 TG AR IREE LI Fir 75 5 e 9% 4 e 00 )
100%) fFANHE AT Bl ARTREK T, VAR ELWE 1) E L TRIESE



ST N EAT AR R EE WSO ) B8 < ORI T SOB 1) B A B, WO 2 1
HIRFAELIIE BT 5 52 R A= ], W A W dn ks

CRELMIE T SRR T2 B IEA e, % B RO AR TAR
LA P B RIR RO Y, BB A B R <1 ARRE LU I B e Aok
BEME B RNWEA RS, HelRREE, et kP EIE R EE
B GRIE o

2+ AL P 75 B AMFAE LR BE R RYF T £ T 2 7] BRI (19

5

3. A URELUS P e B e ELERER) K B R AR OO B 45 i A7
HRAT S LB U S 9 LS (1 Rk 52

4, 2 B IR % 11,792,059,758.00 TG (A IR B LU AT 75 F¢ e % 4 Sl L)
100%) A7 N HE 7] B> 736 2 K R A B2 1 B 2R IE 4 .

R B IR RS ELRE S, HAAFAERS N ST AR E L)W By 5 U8 5
B HVE RS B R AT E T . EAWOWHIIR fml, R B B RIE T & A
gy m i I ORAET BTS2 LA B O R ASOW A R, T2 IR L AT JEAT
q&}”\@gé‘ o”

(=) WA BATEL R 170 PRiT

2 B IRHATEERGL R GF, 2021 4FEF. 2022 £/, 2023 2% K 2024 4F
1-9 A4 HlsescE RN 5,067,564.32 i TG 6,064,666.86 /it 5,302,890.64 /i
TG 3,777,933.20 /370, SKELHJE T BEA 7 BR 4R 73501 9 864,345.30 J5 7T
1,097,535.48 Jigt. 772,773.17 Jizt & 510,207.45 Jiot. #% 2024 %9 A 30 H,
I B e 5577 8,450,876.77 JiTG, HJE T BEARIIAR1F 5™ 4,748,950.42 1
TG, HAPTt M4 1,495,653.42 JiJt.

e B B C R T AR B  T 5t SoRIRII A B, R B JE 2 RE
AR



LA, AR A O AN 2 11,792,059,758.00 JG (AR B L)
FT s B m R A BB 100%) AN B AT LS AFFREK S, 1ERARIKEY
WO B B LI RE 4 o 25 AW LS5 NHIAHSCIA 55« B S IRIEE A0 AT, T 45 s 1] A
U N B4 FB AT A VR LY BT BE T o WSO N ASAFAE T FH A IR WSO F4) e 4 T 4R
755 G RO URS) B 4 E A Rk 7% ) 1

. AR RKIEGR B K DAES STAT WA 3% E

GG, AIRWIEAES K DAAIE S SAT WO 3k B 15 T

J\ W N B AT L BB AR RLER 7

2025 F 4 A 18 H, WHANBAFFE I EEHNREFES, Fi0Ed T (T
B LU L 2R BE VR B A A B A IR IR R, Rl e B BGE T HE 45
LIS I 5 U ST T 51% B4y S BAR T 2

AW S5 R A A B A 5 A 4R B, AR E B AT T E L
ERIZRRE T, %S AE S BAES28 35

S~ WY ANETEREERE LT AT RELEEHRKNZH:

RGO N, AMRE BT A E Fa e 4, EN, Wy AARTEE
Xt BT AT A G SRR EHES . A THEA R 8 ST R B 24 .

LA, ARSI BOE N E XU R LT AR R el E
e 22, HAZ 2 aa2E, AR T4 Ei A a) M A i 4 K F)

2.
Py

T W EWARSEMILAERRFEA R 887 A KR M 0 i

(—) WG N JESRitRIHr

1. ERK 12 MAABR LT AR EELFREN EH AR EEWSEH
E WL L

RGO BB, A SR iR S 28 H, W ARK 12 4~ H
WIS BT AR B WSS, B b A w38 kS AT TR T
bl AR R KR EFEE, ST TSR R BT B BT AR E LSS

19



BEAT R RN, WSO R AR R B T 2 W N S 2R SR R AT A N R
Fe, JF RN JEAT A B 5

2. FERR 12 MPAARX ERARRE T AR RES=ALGETHE. &
. B ANEREREERTHR, R ETHAFIELRERE > EAT R

MRAEIN LA, AW S5 S 258 H A RSk 12 4~ H
N TN T ARBOLF AR R AN ST HE . &9 SthAETEEEE
it BT 2 w0 S B e B I B TR AR A F] SERR T DL
ARk 12 H N FTEFRIARET, IR ™ i 15 R SR A e, K
IR JEAT A ORILAERE 3> A5 2905 (55 -

3. M EWARNEEFBERREEA RHZE TR

MRAEIE N BB, AR EAWIE e Jm, WO KRR P T 2 =] 52
g DL 2, EORIE BT AR SERE NI &, AEAH T4 Eliam] LA
PRI 2R ) B a0 SR U SE IR BT A W) B SE S  m E BEN SO AT IR B
E H AT R AR TR, 5 HEABOAR Z S mAUE N R R
R TAL A 5 [ =l BRE

Ja SR N A b 2 A OR 2 BAIEAT R BN, [ BT A R HERE 5 4%
MEH. HHELRIEEA R REN, B BT AR BRARSKIEA IR B
N BRI AEI I EF SN, RS RERMEM RSP E A .
I, WSO NG P A AL A SIS A S A F ERE BRI R AT AH OGRS
SR 5

4. AT REREAS W _E T A R I BUK A 7] ER KT BRI

ARIEHI N L, AR AR IV 55 e i T 2 H WO T e Rl RE B
S _E T 2 R B 2 ) B R 2 R EAT A U TR 5 AR T 2 =) Sk B i
Ol T B b A m I o ) R 2R AT AR L 1 WU AR 2 AT TR
IR IIE RO EEOR, MR B AT A ORI HERE 3 A5 2905 (55 -

5. Xt LA RIA & T WRIEERZS TR

ARIEHI N U B, AR A AR IV S5 B e e 25 L, WO ER B A

20



m I 3 TR AR S EORAR B TR . AR E AW SE R, IR b w2
B L 5 XS b T A W B 53 RS R BEAT A SRR A, SO AR I D9
R VERUAHSCILE I ER, ARIVE B AT A SCHEHERE e AN 2 35 55 .

6 Xt LA R A BERE AR TR

MRAEUIE N LB W, BEEA 55 B 3 5 2528 H L, SIW N T B e
) 7 CLBCRREAT BT RN TRl o A ARTEAR SR HNE I ER, B BTl 2 =) 5K
RGO, 5 ZN b A F] o LR EAT A N EE R, SO N CRH% A R ik
PR R (BRI AT A S HEHERE 7 A S0 355

=3

7 FeAtoxr BT AF KL B ME R EE BRI TR

MRAEIE N BB, AN 55 B 4R 5 25 B, SOW AN e H Al B
A A5 R 2 2R 45 6 7 A B R PR R B kRl AR b 4 ) (R SEBR A I
i S B 2 w55 AN S R AT A BRI Y R, SO AR R Rk
S VRRUAHORILE M EEK, ARVE B AT AR SCHEHERE P AN 2 5 55 .

T RTARRBER_ETA T L E LR SE R R RE A4 KIS
&

(—) ARWERT T2 F ALk K

ARG TE UG, WIHAZE B BRI A A 2R, A G M
AT LB AR BN I JEAT R R L 55, i A w75k REFARSZ () b is B R &, i
W MR 78 73 DRAE_E T RN SAUBST . B2 4T . W S5 Aar . AU AR SL ALY 554

Mo

N T RFFARUWOE 5E R BT~ =] sk, WA Sl i 7 G- REr b
ARSI & R, AR

“1. BB NCRHZ BGEAE IFARNEE SO AR E , AR & AT A
AR I JEAT I RL K 55, i A A TR R FFARSL ki E AR &, IO
R 7870 PRAE BT AR BN GRS B0 W 50T WU RS ATl 55 3T

20 AIRBELIA 2R LT 2 7 FIRSLAE = EAFIRE I o AR A JR WA

21



o

B NG W55 HUANLSS B 5 BT R ORFFAR BT, SR RGE ST P R
DRT EW A AL AORME,  DRfp 4R BT 2w (AL

5

N

z

3. RRRREEA R RN A R R BB AR S TR R A R
(=) WA RHRETT 5 LT A7 K RLSE#F 5

BEAM S PR RE2EEH, [WEONFRE B B2 UBORAE . 125,
NFEA, SRR I TN — R I KB R Re R A WO N B R L% B AL
IR IE 10 P2, H AT EZ ROV RELL S 0, EZAEN T K,
B4 R A TEAT ARV AR o RIS R R 3 5% S IRBREE 5 2%, JRA”
XA 150 ~ B, B R8T X, BRA SiahBaiizE.

BN S5 AR 5 258 H A ®] ST B 328k 55 9 A il AR AR
BRI R, R Ml R AL T G E AR e R i B L .

W N5 b 2 AN A [RS8 4, JF il % 5 i 2 =)l e 2R R 38
FHE T COTREFENMEES 17 B SRR D), BRI .

“1. BERFHSAERTAZH, RAF RAEH LS B A =]
T AT 7 SN S5 [F] BAFAE 554 R R I L o

2. FEARRNFNEN LT A RS R IYIA], R IR A B 7T e 1A 1 ki et
oA w] LA A Al R A 5 i 2w A RS o A R 5 S R LY 55 B Bl

3. AN A RIE M SR IR SO S BT A E B A SR
i€ AR BT A F AR AL RR AN IR 2 5, A5 i m] R A
IREF A NBOR R SR

4. HRAR R FIRBATAAG ST ARG RN, A2 PR R gy
ET A w5 T LA £

5. ERREAEA A FIE N BT 2w R AR IR R e 2.
(=) WA RHRETT 5 LA 7 KRB 5 1% 0L

AN S5 4R 5 25 H, WO R RET 5 El A s RE T ARRK
HERIRAL 5y o ARURELIWIETE B > WS AR 4k 252 7 Mg 3 AT A5 5% T 2 m) BT

22



M, RS BT ] 2 (A AL R RIRAS 5y s FEREAT AT b B RIS 2 1
TRUE A B E 2 S0, R R S AR SRy BER, R R AT 15 2 4R 55
HEP b o ] L A NBR I AR A

N G ARV A R B L 56 U 5 LT A W) 2 TR R] RE P AR BRI 55 Wi
TN ZE B Bt B T CORTR A MVE ORIRAZ 5 IR W SRV pR ), BARGD T

“1. BEARFYSABRBEZH, RAF Rzl Ehas LT
N Iy SN Z TBIAAFAE RIS 5 o

2. AIRBELIETERSG Aoy ) Ko 32 i) i H At Al R Bt O sl b 5 BTl
W) Z B I RHRAE Ty o X T AT A0 ZEEAT (R ORHRAT 5y, AR O )R ™ Mg AT VA
ARV PR S R bl 2 R B ARE AR SR UE » 5 BT 2 A IR ZET IV R SR AS
Gy, RS MR EER, JEATHEMERE P S B R 55 (i SO fk
WEA AL BN fe, KBTS BHEE 55, 4 B K/ RIT
EIE A

3. ARFGREAFI RS 5 AREH S LT AR 5 e. FliE, AFHEK
HRAZ Gy o BT ) SR B R 2o

4. A RRBAT A BT ARG SRR, AN FRE 0T R ey B 2 =] A
P AR AR Ok T DA £

5. ERRVEAEAR R TN BT 2 FHR BB AR IR R 2 2.

ZeRxE, AW S IRE A WO St AR 5 b T 28 ] 22 1) 1 SR IR A
v ARV TS S ORIFRST A H BAROCAR W BR, AS OO AN 241 BT 2 ) )

E)F N

T2 RTWIERR I _E B HARBUR B oMz 22 HE

R, ARRELWOER) BER A w0 ST B, B K ¥ B 2008 54
ST Wil AR BRI IEPR S 26 A RIE, AR BEE HABBA], IRAEAE T U
R AT HAb A2 2

+=. SHWBWAE EW AR ZEEARHKZE

23



(—) 5EWARREFARKNRZS

MRAEBIN B ez &, A S5 mR i S 28E H A 24 DHW, Ik
TN HmH . WH SPEEAN RS A m] A w2 AR RS e
=T 3,000 FinEE E T bl A A I 2w TG IR SR B 5% LA B
A5 o

() EEWMAFAEE. hF. REATEARNRS

MRAEBIN B IR ez &, A S5 mR i 28E HAr 24 DHW, Ik
NRHES, W, GEEEARANMAES B AF#HE, WH, mAEsEA
A E G e AR 5 737ch EEE 5.

() UEHP LETAREE. BE. REEEANRRAMZERZHE

RN BB, R 55 iR 3 5 25 H AT 24 AN OB LI
EEHL M. SHEEAN G ESR D AR ER WEMEAEEA
SAHEAT A2 B A AR T R ABL 225

(I A A 7 B R R B L E A BB A B R Bt D8 5L
IEERARER. RTEE ZH

MRIEHIE N B, R 55 IR 4 75 25 3 EL AT 24 S H N, BRIV 55 6t )
& PR N RS, SO S #E R, S, s A R A
I AR 75 S B [ DR A E R R ) HLAh 2 28 28 B IR R 5 ) BRI B
# w7 Ho

T, RXFEWARREBBAR EhRRERARILKRET R B FERFEE
Xt EW AT R A6 RFER LT AT AR AFRMANERRERF LT AFR
w AR B EAE

WRIE LT AR ATEEER, L ar EEBURAR . Lt

+H RTFFKEERFE (KWEERME) AT XUEABERZE
AW S5 B NN AR B o T R LIRS .

24



T BRIEGH, WET . W45 AR BRI R AR
=TTHIER

HRYE O T IN R AIE SR A w]AEHL B ARAT 20 55 T B35 28 =77 58 Biedits MO JXURS: B
BIEL) GERSASE (2018) 225) MER, RIRECEUEFHFIE AR R M)
JoF 25 J 1] , S%of ANV 55 Jas i) B WA U N 75 A7 AE B35 B8 = J7 LA B N CRATR faf R 28
=077 WAT T TA, R EE T

CoR% AL, AN 55 R FE A SN A ANAFAE 2% SR LR B R A A2 S 26 =T 4T
Ny IRAAFAER TR BEE SR =05 1708, FF6 T INRIES: 2 "l AR BHRIT R
b 55 F S 55 =05 S5 BT MO KU B P2 AT L) AR DR AE (1 B2

A, ANPGRS A PR SUE A "R S5 R, b5 A
RIS 55 P AR U], ORI A 75 ZERIE SR IR S5 LA o BRI 41,
I NANFAE ELER BB BRI 55 =T AT N, 16 ORIt 2 Rl BB
BRAT IV 55 T T B = 7 A5 vt Ak XURE B 72 R L) AH SGHIE 22K

+B. MEBIEER
AR S5 i) LB AT B R DTS5, WU CEZUSOIRE 5) AA AT
TRAEMBAE, RAIEEICHE. R IERR IR B B

2zl ARSI, SOWAARRELIETT & GEFRik) (s R
INED EEIRARE I RLE » WS N\ B2 IS b 113 28 w6 PR AR BE A%, ANAFAE (i
W BRIMED H 7N FAE I SEANE AR R BT AR 58 AR E L)
W E JEAT H RTBY BT RE JE AT I b BEHEAEA SR 7, 1255 HEHEA AR P92
ARG RREAVIEMIE RS (BOBE B INE) 28 =1 T ARE: BUGAXE
AT BLLIE 355 P B b AT 1 RS2 i) 2, WO N B 2% AW ST AN 58 432
fREST, H AR BATARUE LMW 1 55 1R

25



(WAFTEX, KN (ERBESERFRREATRT AR LR RER BB ERA
B LR R SRR F R AT 2 M B AR E) 288D

T LTV %%’ fﬁ}ﬂﬁ A,k
3 E

| o

5 B A ﬁ g # 1. [é W@
iy

FBH T

BT #

U W

BRREA (RERRF): 1




	重要提示
	目  录
	第一节  释义
	第二节  绪言
	第三节  财务顾问声明与承诺
	一、财务顾问声明
	二、财务顾问承诺

	第四节  财务顾问意见
	一、对收购人编制的要约收购报告书所披露的内容真实、准确、完整性的评价
	二、对收购人本次要约收购目的核查
	三、收购人提供的证明文件、主体资格、诚信情况、规范运作上市公司能力等情况的评价
	四、关于收购人进行证券市场规范化运作辅导的情况核查
	五、收购人的股权控制结构
	六、收购人资金来源及收购能力
	七、对本次收购是否涉及以证券支付收购价款的核查
	八、收购人履行必要的授权和批准程序
	九、收购人在过渡期间保持上市公司稳定经营作出的安排
	十、对上市公司经营独立性和持续发展可能产生的影响分析
	十一、关于本次收购对上市公司经营独立性和持续发展可能产生的影响核查
	（一）本次收购对上市公司独立性的影响
	（二）收购人及其关联方与上市公司的同业竞争情况
	（三）收购人及其关联方与上市公司的关联交易情况

	十二、关于收购标的上的其他权利及补偿安排
	十三、对收购人与上市公司之间重大交易的核查
	（一）与上市公司及其子公司的交易
	（二）与上市公司董事、监事、高级管理人员的交易
	（三）对拟更换的上市公司董事、监事、高级管理人员的补偿或类似安排
	（四）对被收购公司股东是否接受要约的决定有重大影响的其他已签署或正在谈判的合同、默契或者安排

	十四、关于上市公司原控股股东、实际控制人及其关联方是否存在未清偿对上市公司的负债、未解除上市公司为其负债提供的担保或者损害上市公司利益的其他情形核查
	十五、关于本次收购符合《收购管理办法》免于发出要约情形的核查
	十六、本次交易中，收购方、财务顾问不存在直接或间接有偿聘请其他第三方的情形
	十七、财务顾问意见


