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, . 1-3 4
AR 3%-4% 1,000.96
B IR 2 H BE
FRERENEE | 34FLE 2%-3% 5,086.15
AR e I H
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SRR . AN 2%-3% 3,500.00

ETALbL o VR o 1A
EMAERARLK 3%-4% 1,000.93
N 96,567.70

3. A S AT R 0 ) s DR R o B
o] 2022-2024 AR BB @ B ISR IR .

SR J1ou

o il % 42 0
[l gRER TN i
2024 4EJE 2023 4EJE 2022 4EJE
HILKE T AT K 34,793.73 34,205.53 17,368.55
AT 29,907.49 15,206.42
PANLNER N -
AT R 5,009.63
AT R 24,365.55 14,014.01 18,319.49
HIEH AR 7R LI SN 3,000.00
12 FAE NS 750.00
AT K 1,000.93 1,001.03 1,101.26
BN e 3,500.00 800.00 1,900.00
AR LI SN 1,600.00 1,884.00
IRUL T 300.32
RN TERS Yo N N ]
= IS 2 S T
e {5 FHAE NS B 1,700.00
K T SN 150.00
N 96,567.70 72,586.62 42,723.62

H E R nT g, o m A BT IR B N 3= R VTV A e A T H R e TRk
AT 2024 GEAK, VTP HIE A H4ERS 4.5GW TOPCON Hiyth Fr I H 52 1% 3GW
TOPCON Hijth Jy i $E%s, A S ST 3G In 2 o i S V0 Fak I H e i 2, H

b Z

2) GEAAEEARTEMELSS. HELZERERETRK. REKEE
XM ZHER BARBIEM 2, BWHA T SR &L RE RS SHEAM
RKMEFRER, BRESNATHEEFLEERANR®W, UKLAE SR
R SRR AT ol O 475 7t o

NI B 2024 HEOK, W) AR TR H B OL R

16




SR J1ou

. R E 2024 4F i H e wt itk
St 7 4 5 1 L 4 o -
i H 4R N KB _ _
i #i N 2025 4F | 2026 4F
it
2] O e IS ALz
FIEM L | EFR RE AL Ot B A BB R 13,000 364 4,300 8,336
TiH
. JERZN iR A i v/ P B 22 T
Hik LA N o 14,000 11,684 2,316
B AR S 3 H
) . YLVE B4 4. 5GWTOPCON N
L Hi& L 133,098 82,141 1,000 *2
R T H [ 1]
At 160,098 94,189 6,616 9,336

[VE 1LV A S S Br BN 78 R R CRAT I AL AT, 4.5GW
TOPCON Hi.ith 5 1t H H 4 1.5GW B 15 i 4
[V 2]3% &80 A T VY 1 32k FE vl 300 H 507 B R T i

N 2024 SEH T AE

Ji e < SRS I H &

BAAL: T

mwoH HHANX R

AL B M7 S RA RO O=@/® 9,348.75
2024 4 FEATHLRRAS B @=C+@D-G 129,667.21
2024 FREENV ARG 121,284.91
2024 FJEIAE 2 H@ 1 21,170.76
2024 F LA AG 2 12,788.46
Ak ELG) ®=360/@ 13.87
A T R @ @=6+©-1 25.96
B RE® 114.22
NI C G IR #3 127.78
AR KA w3 216.04

VE 1 SR 2 AR O PR B O B 45 g

VE 20 AR IUSCAC LG 24 I 5 B9 10 AR IR 4 I L TE T8 58 e A A0 (I
SIS

VE 3 MG E SRS OSORGER . PR BSOS 0E 5 WA sk I T A A
WK AT SRR PIOCGRI AHR T o

BARIL B ORAT AR 2 W] N HERF L H R B D ila 20 BT Bt &, AR
JHALHAN B s SEARERN R Bk D3 P 5 R A B RAS . R 2 B ML 5
H it SR=EE A B RRAS S B - 7 de B < P e R o B S 6 AR B 2024 400 55
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s, 7o BN S T IUA . SRS, JE5 AT I 4 AR SN
7, AFEIATIZE BT H W &8 R BRGNP 4200 9,348.75 J176, A&
w2023, 2024 fEEARZ MR TE T8ty 2.28 1478, 173 4470, e AT H
HEIE TR R AR T84
AT BRI W R R
AL T

E3%87 el
i H 44 %% 2024 FFAER AN
’ 2025 4 2026 4F 2027 4} LU
AT 66,660 52,574 5,850 8,236
FIAT N 29,907 13,760 12,751 3,396

PR MR R 2024 R, AFA RAGHEEUECC, ARG IR E
(R 5% 4 I ) W 55 9 A AH, R REX 2 ] R A 2278 U S5 IR DL A€ A
AR

WRa AT 2 E RO, R AL 2 AGon e BRI . A H T,
SRUBILA B R BRI LR R 8 W] R ER B 1R A5 BVAIA 15 4200, AR ZR G145
BELI N 5.6 1070, 2 7] 27T BE ST RENS A e fERER G I H T Aot e, TRERK
PV AL A TR 29 58 70 ST T8 b5 H A ™ AR 208 M e A i 1) g
T35 AT R R SR R LR 23 S IR AF BRI, 2 "PR I A 2h & R
P RAGRAEHISAGHUL, ATt GO 12 864t At fRpsIH &y
s ks T .

HE=. RTEEWS

FERER, MEHHATLIEWKAL535Z70, FHHEK6.63%; HEGF
FlE3301.56 570, RETFRET2.23%; FEF=mEANFTME. KEFHHER
ENRTRE2.06. 4271 E 5 K IE=FA TR A% P 8BRS 7 4 8.88127T-
10234276 10.754276, & H351468.98% . 71.11%. 70.06%, 7 EFEE
o

WHAE: (1) ZE2024FEFEFE=RNHER. FHEN. THHRSE, 4
P& S RPN BB RS RARIR R, FExt B RAT ML AT B2 5] ) 7 SR
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7= i B 0L Ut B AR B ) S B s

NSIICIEE

1. 2024 SEJEAF FE = ME . FRENRITR:

SR TT

2024 4R J%
(LFiES
ERIZLON E A By (1P TEER | BRI
L= 830,720,228.34 658,540,998.22 264,768,399.00 3.14 | 20.73%
PR 632,762,603.93 488,001,569.42 70,965,038.00 8.92 | 22.88%

2023 SFEAE EE W E . FREN LKL 2024 GEAHEE 2023 4EH AR )

THEHLATR
2023 4FJE AR B
e
ENIRN BN A e C LD FHEN | BRI | IAARD) | BRIRARD)
JEZE LS 738,959,225.33 70,523,656.11 251,458,007.00 2.94 | 22.79% 12.42% -2.06%
AR 638,520,993.91 65,144,096.81 69,718,015.00 9.16 | 27.15% -0.90% -4.27%
2. [RATMY AT Bl 2w ) R A = b AR Ol i
SHRALL: JTI0
AT 2 p 2024 HEJE 2023 AR DL
, . . ;. e KN | BRE
/N P AN Bl A ESIES AN BN A ESVIES - -
AR Z)) AR
WL =46 | R4iHl
e . 1,656,060.54 1,203,098.59 | 27.35% 1,464,413.52 1,051,415.79 | 28.20% | 13.09% | -0.85%
el | e
BmER | "EZE
N 1,138,655.91 823,884.76 | 27.64% 991,366.69 719,396.24 | 27.43% | 14.86% | 0.21%
2] HE
WTJE D | R4
N 1,110,764.45 900,499.31 | 18.93% 1,010,232.47 805,147.69 | 20.30% | 9.95% | -1.37%
NLIREE | ZH4F
BmER | "EZE
N 81,164.91 62,389.77 | 23.13% 47,282.04 36,705.63 | 22.37% | 71.66% | 0.76%
2] HE
. FEARHL
& AE R - 38,765.40 39,998.28 | -3.18% 31,582.38 31,584.40 | -0.01% | 22.74% | -3.17%
/élil
AR 7 PR v
4%
2] - 390,473.46 375,789.07 3.76% 279,087.18 252,559.17 | 9.51% | 39.91% | -5.75%
#
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PRI 22 b [RAT ML AT B 1 T 28 W) 2023 4F 5 F120244F BN K B R S 40 43
s > AN S AT AR B AR A 3, A W) 20244F B I A L1 B A
#020.73%, [FI LT F£2.060 11 73 s YA ER A 200 22.88%, [AlEL T F#%4.27
ARG A TR BR AL TAT PR A R 20244 B B A T R 2

JE AR T 58 4 B A,

HA G

P AT N ERPTEL LR SAHT & S ki s,

(2) I RBFE=ZFALART S WBR. RECRR SEER. HENE.
NMEBE AW, FRWEI=FHEETERRNENLGENE, F4AFE
EmBARTEBANAR G EBE S FEERMKE.

AR LIE=HAT R AR RERR . SR, BN,

XF N 8 M EEan R
SN T
- 2024 1F 2023 4 2022 4
Uy KEL | A1E e 2024 FJE B 2023 FJE B 2022 FJE N
N S S T BN - BN - AL -
" ” Sk 3 Sk ’ Sk
itEigsr 4k ‘ A
E[SS FE4iHL
D A IR A . 29 . 401,704,739.40 | 26.17% 323,960,387.59 | 22.51% 265,788,146.71 | 20.64%
|l [ 1]
Valeo
Powertrain . e
E[SS REH
Systems B 16 _ 292,129,014.53 | 19.03% 311,831,025.35 | 21.67% 275,824,134.63 | 21.42%
H
Business
Group[iF 2]
ESIESEil e B[S FE4EHL
24 162,320,439.69 | 10.58% 156,106,212.23 | 10.85% 137,445,125.80 | 10.68%
HIWEAE 3] | BT TR
ZF X .
o E[SS REH
Friedrichshafen o 10 _ 138,422,536.27 | 9.02% 141,326,526.08 | 9.82% 123,640,754.66 9.60%
H
AG[#: 4]
RIS ) LB )
) B[S FE4EHL
&4 R A By 25 it 80,659,547.57 5.26% 90,154,032.95 |  6.26% 85,447,502.10 6.64%
il =
[V 5]
ait 1,075,236,277.46 | 70.06% 1,023,378,184.20 | 71.10% 888,145,663.90 | 68.98%

DE 1/ Bl LRSS IR AR . Rl T s A IR AW . AL s IR A =] L BN
HLg A IR A E] L R BEUR B PR T BUM A a8 AT IR w] o DY) AR L g PR
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TUEA T LR SIS A IR AR SIS Of Be IR BT IR A W) & T~ _Ligiesr. (5
B BARATER A F P, AR RIE 2022-2024 SEEATAEAL S o

[ 2]VALEO ELECTRIFICATION. VALEO SISTEMAS ELECTRICOS S.A.DE C .V. |
AR RERAE RIS ARG AR /AF] . Valeo Electrical Systems Korea Co., LTD.. VALEO Electric
and Electronics Systems Sp. z 0.0.. VALEO OTOMOTIV SAN. VE TIC.A.S.. Valeo India Private
Limited. VALEO EMBRAYAGES SAS-Activité AUTO. A8 B R4 (Ru) AMRAH .
VALEO SISTEMAS AUTOMOTIVOS LTDA . VALEO EMBRAYAGES SAS . VALEO
ELECTRIFICATION. Valeo Equipements Electriques Moteur. Valeo Equipements Electriques
Moteur. FTE automotive Czechia s.r.o.~ Fi a{7ETH HE A4 H WA AL 2 AR . "Valeo
Service" Limited Liability Company. M 4R X FIVEE B & S 3G R AR« PRFH-FHRNE T B
R RS A R A F [ J& T Valeo Powertrain Systems Business Group Ji 72 4k, H5AA A
7 2022-2024 EPEAFAEAL ) -

(A SRR Z R HIEA R A . T AREZREERIE AR AT | ARLZHABEE
BRA T ZIRBARITE A R AT )RR IR A A BB R AT A R
Nl REBARARA A ZHERZHA WA RAT . JARKNERERHARAR . )R
SV B A PR 2w [R] J 126 (AR B0 A PR w4, AR ) A 2022-2024 4FJEATFAE
A5 o

[V 412kl SRl AR A IR AR . Bl EIAEAHA R AR A IE AL R
2wl pUBEIR AN B 7] o SN s i LA R A W)« RIS IS ARBLA PR A R Bk
HEA% T3 K MU BE & A PR 2 7 A J 1 2R ) a8 Bt A BR 2 w2 4), A & wl
2022-2024 FEAFAERT S o

[ SR AR R (5RkEKME) HIRAF] . ZF Automotive Czech s.r.o. ZF Active Safety
France S.A.S KR FVAA R G GRIBO AT 2 7] . ZF AUTOMOTIVE BRASIL LTDA . ZF Active
Safety Gmbh. ZF Automotive UK Limited. K24 5248 (L) HFR/A T . FRENOS Y
MECANISMOS S de RL de CV. ZF Automotive Czech s.r.o. Aftermarket Operation Frydlant.
ZF Automotive Safety Systems (Thailand) Co.,Ltd.. ZF Braking Systems Poland Sp. z 0.0.. ZF
Active Safety US Inc. KR P4 RHE (Lifg) A . TRW SISTEMAS DE FRENADO S

DE RL DE CV [ J& T ZF Friedrichshafen AG i 51 M, 5 A8 R AE 2022-2024 55 JEAFAEAL 5y
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2. =AERTE AR REAL R A SR L L 5 B AR A R A P A A E A A

) B O RN VAT, AR R O AL
J R SRR RN R AT SRR R T W % S R AR
Tl AR ETORE I AR B A O AR, FEARTETO% i A, AR AF
7 ] BN TR A LA I 50% 58™ B AR /D805 T I I, o ml A A AR
PR R A A

W, XTFTHER

FERER, ATERIARKEKPI96/2TC, HPEERS. KERS. &
7] JB 2 B A T R B4 3 R 1.3142 78 1.044278 1013.35F5 8. TE5R BRn V&30
RARHM1833.06J7 70, HoAP FEAF R MR #E & R%11082.84 77 7T, IR HL48.28%:;
R R HE R RP291.75T5 70, TR HHI2.81%; & RIBARAERVHRRME
.

WAHE: (1) SNV RIF=MRB TR R BEH R PRI 7= i =
HWEW, HEERMHER. BNMREFTEABRUARBEEEFRBERS
5, ERRBRM ST I BARKIE R H AR5

AT LA AR S SRR AT D ARG B RS 7= b =R 15
VRN E
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SRURAL: JTTT

77 il 2024 4

77 L 2024 AR

. o gEgo e ( N BRSNS | ERERLE BT 42
t sk WA e | ST e . i = = i
# Kot Kot
it it
JR4E LS RG24 5,099.46 12,201.80 10,415.22 1,786.58 27,337.10 26,476.84 920.25
o H >
ig%””&k HREFHM: HEZEHA 1,885.57 11,025.28 10,637.01 388.27 7,124.80 7,096.50 387.79
S| ufi]
HAth HAth 55.76 242.61 71.40 171.21 822.72 839.59 66.55
JR AT R} 817.78 8,833.15 5,637.62 3,195.53 240.79
TN T % 69.65 333.01 333.01
TE7 i 2,787.52 5,998.87 5,998.87 217.68
R B L A 1,013.35 1,013.35
& i 10,715.74 39,648.07 34,106.48 5,541.59 35,284.62 34,412.93 1,833.06
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2.85G i R BN RAETAT A DL L SR AR A SRR I T 4
A7 57 M M 2 TR P R A S L e o3

(D =ik

@© EAhLEH1

R4 P\ AE 4 (http://www.chinaiol.com) #t#8 Wox, 2024 4F, FkE ek
RN R & 2.96 106, [ BT 13.37%; 4455 2.97 126, [ EF 31.81%.
WA AL 2024 7 BTk B 504.94 16, [mILL ETF 83.01%; R 4933 I E
A b T 79.11%.

MR AL s, 2024 48, A Rk~ & 20,1579 J1 6, [
WK 23.45%, HYHE 20,085.3 i, ALK 27.98%. Bl 2 W45 0 4 5 =
YAAT M e - DA R A 3Ry [ e B v il R, AROR R 2 g 8 7 il B, SR 250
FOVEE SR LI . WA B B T RAA TR R R

KNEVEP I AN O 2 LA s PR SRR TR R, AR
2024 fESEIUR AL S BN 8.30 1200, [FILLIEK 22.16%, F=ihilidaiik
SRS R

@ HEFHM

H VR ZE D sl W, 2024 AER A B SRS 0 3,128.2 JT AN
3,143.6 J7, [RIELS> MGG 3.7%H1 4.5%

ARVEF IR R N T RENEFESE, VR RO I L A
210 14%, A FIAE 2024 FSEIEF BN 6.32 1470, Hymhihigifik
SRRy

(2) fEFT A

O3 ) AL i 1) B P R R S A R BT BG4

AT A RESR, 45O EE, FEE SRR 1~2 KRR A
P25, e RISt BT L], RARURS . B B, DASERRIT o .
VIR LA A B AR R 1~2 Wk, At R %k 3~5 K. T
FEAG LR A 7= A W — M T 3 15~20 K, MOGHH%T sk a1 814 7=, —
FEOAR A 2% 7 (0 F BEAE Pk R B L), SRATEHZR AR, IR — & Ll A7 e,
P NTE AL 2 K o WA R F R TR SR 5 % T B 7 ol EAE 1 D0
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AT R RAANG DL 2 HE ™ AR, BT A7 D 7] 25 R R 4
PU BT A7 BAE T AT HATDR D

QAL 55 R DA T i gl A oy e Bt A2 7 D 4l 1
AR A RS AR A T A B o 2 RV A
(B BRSO T R, AT R SR E R R T T R R, A I
Be A

(3) AR RURTE O

2024 0T B A T AR IYAE 900% LU E, BARGREFE R A
VEAE T i SR T PR AE 1 AR AN I TE D 90.01%, o LEE ORFFAE RS R K
o o A IRAT DLW T DU R, A7 AR XU R R BETE R

(4) AR HEAS TH PRI H AR

@ JEARE: AR SR AT A B A 7 i AL A A B S ks I 2 2=
S8 LI T4 B R AR IR A L AT AR A A5 2l PR S 21 i (1 e ity g e v A2 8L
EIERS

@ AE77 bt RRISTRTE AR (07 BSEt 3I SUT R0 45 U R 0 25 22 50 I Al e 22
AL A Al R0 2 AR GBI 9 1) < 00 5 3 T AR BL

@ JFEAF T A AR T e 0 A7 AEAR 65 1) A7 i il A HR R i 23 7] R
JHEE S09 AR B At 25 A 1 R0 B 5 20 P RIATI SR 2l I FR) <e 0T o2 HG T AR LA
XF 1A S ANAFAE 5 B 1D P2 A T ol A ot 2 ) AR P A5 P 80 JsUREAS ] 23 31 4
HELLR 5 2 o e vl A2 L4 -

a. M BE LA G e BRI A R R AR R e A BERARRAE, A
BERARIRAT M R et vl AR AL PRI, 02287 i A% S5 A . BF 25
i . i BERE R I RS BB UK, M2 i AR I 914
W B SR OB b 5™ il A3 0 5 A A e Ry B T I R DR A R
B 2l FHRAR G 21 i (1 < A0 5 7] A I+

b, HARA I 2 A T it AT H R it B ™ i SBOCTR A T IR AL P
H AR BRG], W87 b ToiE A 5 952 %0 UL RERR I 20 )7 i >R &
O3 w) JAB AR B 7 B G5 A7 5 DUEAT BSOS /N RS 77 s 2R AR
I 23w B T TIUE R 5 T B AL SO B el 25 A T R A R
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AL Al BORS B 2l AR G 21 i 1 B o w] A2 I

(5) &5 FEATIE A J A7 SR B e v AR O, 3t — 20 Ud B A W) IR A7 TR K
W& THR I 78 o3
SRURAL: ST
2024 4F i 2023 FF
=G| — —
AR BN P 0 A5 BRI HE % P 0
{E%’%%}\ ﬁﬂﬁ%}x ﬁtt(A)) é%ﬁ ﬁﬂﬁ%}x 5&[:(%)
WL =T ge s
12,560.11 540,604.29 2.32% 11,427.98 471,500.91 2.42%
A PR A A
WL g = N T
N ) 4,573.57 170,612.00 2.68% 4,572.14 132,439.12 3.45%
Bal A7 BR A A
EE Nz 4 AE=]
7,032.88 114,557.32 6.14% 5,093.31 98,760.39 5.16%
(RN
VNN 1,833.06 39,648.07 4.62% 1,721.96 37,312.33 4.61%

Wl F2R, I I 2wl BT R HE A TR LB 5 R Tl 22 =] AR EL A P2y

KF, AT

B R TR TR .

(2) #AEWEREEHEONE. B, Ao, BT FF%
&K MERERSEEL HHREGFECKHRMER P KPIREERKE

&, RERFETILEHS;

NEIEE T 2024 SER K H A AL 10,386.36 Jo6, FEAETIERTTK

B 2024 SR PERELE 1 SRR R B S ARBIUN 536.74 JTT, M HEAF IR
HESS 149.20 JT G,
HFREF R EEWPNE . Bae. Aok s . SRGHE LR HERII
GG DU TR
AL JITT
Hee Oy 3 )5 56 A
2 P / e Pl Y- TH /7T 5 a Q‘j:l:/ P &d
E gl b 45 AR . & TS | AFSSE K e
VALEO
RIEE I 22649 | 1,972.45 | fE&+—= /O | DAP150 K 1,955.25
ELECTRIFICATION
MBS HISERA | E4LET N REENIK 90 K
358.03 | 1,047.90 | fEiR+% ) O 877.92
] F: Ja AT B K
VALEO SISTEMAS
ELECTRICOS S.A. REFHM 114.68 749.46 | {EiR+=J7 0O | DAP150 K 747.68
DEC.V
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Bk (7 A B
E9n N 2TeS S| RO | ARSE AR
) S5
ZF automotive Czech N .
VR 147.05 | 739.13 | 738+ =i ©JE | DAP90 K 739.13
S.Ir.0
GHRZREERIEH | R KEENIKSG 60
’ T es3| 67503 | femeEsem | 564.19
B2 ) 1 RAAHE K
MR AR R | EAENLETR A 90 K532
" 165.00 | 490.81 | feigem e | T 39111
H] 1 K
HEMIE AL AR R | EAENLET REENIKSE 90
T 16921 | aesar | fememEpam | 440.34
H] 1 RAAHE K
ZF Active Safety N .
VAR 65.62 | 332.61 | {ER+ESTEE | DAPYO K 326.42
France S.A.S
VALEO Electric and
Electronics Systems REZAE 275.52 311.58 | fE@&+=Ji /% | DAP150 K 311.58
Sp. z 0.0.
Valeo Electrical
Systems Korea Co., IR 2690 | 252.67 | QM DAP150 & 252.67
LTD.
T 2,173.81 | 7,040.12 6,606.28

BRI, 2w AR IR R HE R U 26,606,281 06, IR
R H T AR 93.84% 0 A FIAFAE B i B2 P KRR IR S 1, £ 2R
PR L TR A AR B 7 s AEHT T ARSI A, 570 AR SUH
A SR £ A 7 S O 5 N80T o [RJAT M 24 ) 2 85 B A7 AR A H v o 2 G
IR, 120 55T S AT AR 1

(3) #hARBFESFBLAREY ROEEREZK. €85, WEXE. WA
AN BESHER, RTUFRALEERKERGEYE, BEFE (4
TR BIREE, FFUCBIR TSR IAE Y SR R R A R

KN O3 ) IR ) R AR 1 B R AT A S AR5 P B PR (R A 2 ™
ARE AR SR, WK 1,013.35 JioG, #E 20254E3 A 31 H, #iEC
SEEEGRAIN 710.23 J5 T,

MRS (ML THENES 14 5——ION) (LU TFRRBIONEND e, 4
VA JEAT B ) R A (R RS s AN S A i b 2 M DU R Y LTI A2 T 14
PRI, AR R A TR B L AR — T8 7 () AR S — 0y My BT
AR MA R EEA O, AAREBA T, HEm e, G (S, 1
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il R 25 7 ALY JAS LA AR DR % TR i A A PR AR A s () A seAR B n 7 4
MEAKRMF AT IR L) 55 B (=) sA TRl

FC T it T AR N IE 2 Bl SR B R O W) O JEAT A [ LW e AR E
JEAS, HAZ AT 22 Bt 5 RS i S5 B AN Il vl SoRs iz o is 2s o 5
WEEBHN N FEA AT & (v ED RS . 2 7] & R R L AR
THRAF BR8P 2 AR 15 () B 24 A S B A At T it 4 S LN T [ 20 &5
B, AR T SR HE S I, C 58 TN A (R JBE 20 A ) <40, i
AN B A JE L AT B A7 DR HE 25
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BT KT AR
IRER, AT FAIKKIIARRHH2957.805 70, FEHREHK10.92% . Hd, AR B — KRB N TFMELRAGRAT (B
THRIBRTHRIELD » FRKBUN2061.06777C, &HIE-LH. ATFREER, THRFEEMFEAKN158TTT, SHEABCN2A.

HATHE:

PEEF T AR HE. AR R LA S
N [EE e A FEIER AT LRI S ARG DLl T

(1) AFEHEFR LATUSTH R BAF LR, BEINNRER. KRR XKEBER. ARZITHE. G5 kRS

TAS AR KBk TR o JE BT R, st H T
/\ﬁ /‘;‘:‘A\L S ,A-I»'—' N ;“ﬁﬁ - ) /‘ A
] TR AT S G oz 1] 3k 2k Ao H = 4542 B ) 2 F
Tkt | A By 2024/10/15, Bl SO%SE RS, FIBOR | Rtk | BEE2025 A A0 P
20,610,608.54 | TKEERA I IS AR CHABITRANES | o e ae
ne AR 2024/11/11,2024/11/22 | 4 50%, HAT R ALK | A gﬁj‘g 27’8;3,176.47% H BRI
| B o B 100% 5 K 0, T | Ttepm | DEE2025 A 30 P gy
5 e 2,238,060.98 | JERIKK R 2024/8/13 b . e A CHABINES | g
- Fk 198.392.92 It
| R R GO, | et EE TS
e Bﬁftﬂ ”wﬁﬁl 1,135200.72 | EXHEKR 2024/12/5 BT 100% (5K 2 R 1 7 ﬁﬁfgi HA 20251 gy
AR HOR ) %
Lo | EMYL i E
iji AT 957,592.23 | ToREARAR 2023/10/9 TifFH sk, JEEsqH K FL B A RIVTSEIN A 22 2028 4F | HL 2RS4
ANNE]
[ERey AT T 1 [FIZE 1T I IR 2 2026 4
T5HE|_ 597,576.45 | ToRIKK R 2023/6/30 PR S, JRskai RIS 6 H, BREUHGH, | MM
IEHLE & Fsf [] ] I ZE

PO RN PR A TS 2025 54 H 30 H, Fif kg i b,
RO, TR 8 H AR TR AL T KK

29

Jor DS AR i ) R AN P A 3 7 B A, ORI A




(2) GELHMFAEREE LS. FLLENRE. EELE. AFXKEA
BB TBREERWA LS, B—PRBAAESEBHRZEITREERRAE
BREMERMEN R REFFNBRLELERE, AFARESTHMIEEFAERIKR
RECGHH A 25 2 HE .

AR TEB ARGk B BN 55 A B 5, e ARS8 =4 R &
BN 8 AL/ AT, NI NEUHEFELE 6-8 N o 2024 SF TR 5518 E 1 HL 3% 1) 4 5 400
AT ) 40% /540, TR KM .

R RE A FAE BN E Bk RS R A A D 2 RV AR AR A il SRR R
AR FEIEEHMIN R HARB R 2, ARG AN RIRG, EFeim
ARBERT VT WA AS o AQRE R A UM AR R SR AT A A5 A R X s 2 B o0, SRR IR
EREG RE K RE PR L R e A . RIS, BT Te 2 FR AL RS ,
A SR 2 ) A SRR R R R, S A DR T R B S B PR A AR s B RER
TR o 75 B BRI T, 28 ) D AT A Bk 8 P LA T AN A 8 25 i S A
A A B, e S oK, AREE R R G 9t e B> 4%
SR, BRI EE A R A B E R teah, AR RS Ll kgs,
TR NSO A IRER S PR S R iR, JF 55T m ARG R
PRI R i) R o

) H20165E T 4R 0] T B AR 5% 1K RN AL o 2wl A7 T 5835 1 CRIWAGE T
PERIRERR ), TR 5 BRI SO CREAR A% (1B LR . AL SN TR AR LE |
B4 A0E . BRI B ORI RUEFS . S8 /A4 VAT UESE S EMA) S5AH OGS
AT, JRENL T RO SR AR FEIE N A A T A4 S AR PN R
O BUMAN B ACE RS (K 5 4% S5 AT P S, 20 0 i R A m M 415238
NF BN RAT WA RE Y, BRI IR o SRS, JF AR SIS AT
KT AL R 8575 1T B B SE A, WA RlIE R AR 528 A PN R, IR
SERIIEAERR . 7 B AR IR AN AL IR AR B M) 2 2 o

Sl /AT
UPINERLY W g e /A i i

2025 £ 6 H 20 H

30



	三、收益法评估过程
	1.未来现金流的确定
	(1) 营业收入
	OLE_LINK16

	(2) 营业成本(不含折旧)
	(4) 期间费用的预测
	3) 研发费用（不含其他无形资产摊销）的预测
	(5) 资本性支出的预测
	(6) 补充营运资金的测算
	(7) 资产剩余价值的预测
	(8) 未来各年预计现金流的测算

	金额单位：万元
	四、折现率的确定
	(1) 折现率计算模型
	(2) 模型中有关参数的计算过程

	五、评估结果

