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HI ) 115 REAR (BERBD B A R A A (LR EIFRA W SEEs) 7 A )
HRIIBTHTT 2025 4 8 H 256 H NAK CLRTHOEBNIE BEAR ERD BihE
B 2 =) F 7 [ R 0 SRR AT R B AZ Rl D ek ) (B AZBR (2025) 020043 5, DA
NRIAR I ER) B AU NGB IEEEAR GRED BhARA R K2
ili, %o 10 61 Ry o 75 BEFRATT [ 52 (R A 5% I R EAT T R IR AT o IR I o R ORI 5%
[ AR SRR

WTERFA UL, AL UM RIS (RGBS 1R SR (BRED Kty
A BRAE] 2025 45 1745 2 X RAT RS A5 CBL R fIAR SR 4 7)
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[B]RE 1

REFRBAN, REFAQXFAETELSEFNRFETE, 27H 21.25%.
19.25%, 12.42%, 10.28%. mIEFE, AFINEEPREFEI BN 46,175.43
BT, 7,246.59 A, B LEEFREASAITE 44.89%, 84.31%, EFERMITlF
RATHEKER, BorEFRERNTEARENENERE, UREHBIK
B EY NS EERSRECEAT HEMN, BEHEMMWE. FERERKER
REEEFH.

2024 £ 1 B, ARWASERIGEHEN. EEBEEMRERSREEE, B
B2 14,940.96 FIT . 2024 £ & 2025 £E 1-3 Bz HEFIZ 5514 5.49%,4.83%.
A EEREERETFISENTEHSLHHEEANHEEER.

WREARHAR, AFMERKKE M ERFSUEM, 1 SR REIKFKE fIF
HATBE, 43K 92.87%, 89.88%, 87.68%,. 87.53%. mIE—ER—H#AK, £
T ARWERIA R B9 B8 1,823.53 A7 T 131,893.79 A 7T, AIE A IFRB SR
ITRGCREMMEK . RIE—FER—8, RITATERRMRARERBAM
AR AEIRE S BH 15,371.21 AT 5,298.93 A, FERTHFEEEH~R
EFMBMASHNRTL, SHRNERETHHRERRL, REBR~RHOTE
MR ESHANETIHEFRBRMES.

2023 FFEEMIERZIEMB~HARNEER, TERANAETERER
NFEEERAANMESKENENERBAL RNELER)IRER-4,364.36 T
BEREHR, AFHMGIERSEMAFPERGEE-BA 7 SNFRBIXH—
EFEFKEER 12,901.08 AT,

BZE 2024 ££5RFN 2025 £F 3 AR, KRAFMRIMS A9 49,887.09 AL
40,294.11 AT, BAREELIM LA, TERFRRATT 2024 FRMHETE
NAMBEERG, RUEAENEFITRAFEPREE R SR REA
B8 Z 2025 4 3 A 31 H, HtdERF~WEMN{EH 67,242.39 7T T, B 2024
FRAY 18,387.80 At LH, FEAMMABMRIZMPLHEXGBUERF. K17
ANE bR E A 13,683.82 AT, TEABEHRIES.
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BZE 2025 FE3 XK, KITAKEMHAEL 39.50 12, 1FHAER: 44.04 27T
HAfERk 17.27 2T, FEHBAXBETEEERN, FEXTRKCEHER.

ETAGERPEEEFERZITEREEAR,. HEAKRRHRHBRE™
MIRRIER. HEERFTH ERENES”. HEE~EMRADPBEREAFEEID
ERBREFESFER. 8ZESHPABHAR, ARFEEMFEHEATRIAKSE
HBHIRBER, AFNAERPBIAVFERSE. BEREPR, 2RX
SMEMBASTHKENER 86,221.46 A, HiERIIMEMNER 24,901.08
. ERER—#, XITARFEEEE~KENESA) 1,330.10 HT
8,518.82 /7 FL#A 8,387.30 /i 7T, 2024 FEATRFEREMIIMABER X RFER
ARy IH M AR

BEITA#RRR: (1) GEREAAETLFRERR. TURFEL,
FRENRN. RFEREEDFRE, BURARSHAEEWSEF R
ZTRHNERARAEY, RESRTUAMLEATR—H, #XFFRRERES
JHBRTURSS, RITARRBMRXER. (2) FEBRAREFNFETH. BEMR
Rt Hthlamsaiinsg, EXRARERSFEINERESFERFE TR
FE, RESETLMHARENESEEF. (3) WMt E~ RS EaEETI
FERHNESHR. SBLSSIRER, EENETRNERT, REFERE
AREXNKE. (4) HE~REEERFUSLEFERRERLERF MEHE
EEGIE BRENHANYREERN(REERL HARRER), SWHATRE
FEER; SWHEABIN HEEN SHEIEREF . BAKE. SHEHR
IEENS TR SHFRAHEBNR S EFEE5EBHRA L ETI R
HARREFEEEER, SHRRBERURATRERHRLE. (5) X
FITCRRFREEIE M . KIREKRE, S KKKNEKREREFHER. €
. AR, BEERERER. FITUMEKFKAKITHREAE, R
PR RSFERTHER B RS NYUIKRELBIRFRR, BXRS&E, 25
BFERKRRK. (6) FEFRMNERSMH. ARERL TRASHER. FmiH
EMig, HMRHEESRER, E—PRAERRMEFIHER M. (7) Hit
RSB R ERETROMIEE . FEERFRK. REHASER. 2
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SEFERE, BAAARMEXRHREAOKE, BESREXHFERARAER
e, BEZBRMCEREHEAREERH, SITAERTER, BXASEE
FERRDRITAZRERARLIEER. ElfE. KITARZPREEXHHIE
. (8) MftmI. HirERMA~HWREFER, BFEEFRTEEAR. X
MER. AAEH,. MREHELEF, XEFAMAREHRRBREEFSITIIR
B, ZHMVHFRESRITARREXRSFEXBRX RS M FERH, REF
HEIRRRBE. (9) Rt NWRFHSFRIESHRFAR. ZEER, TEX
MRERE WRIGFHEZITHRTRR . BIERERR, XTeHBRES5ER
HEMEF. (10) FETHELATRER. ARLERR,. HHASHES, RAE
BAE NEEEEEY. (11) #FERENAEETARSRITAZERBER
HILLl. REAERERY, FENZERNR, MR ITAEFLENREFEN
RER#ER. (12) SEEXVSHERMBBASER, RPRITARE—HX
ERFASTRANMS R (BEEERMIS), BEFE (e
BEARLE 18 5) WHEXME; BARRITEFEFRRYHMAMNAZES, AF
ZRITACSHER MM FERBERR, FRAMBBANT SR ESH
REEEMARREERERT IR, (13) RITAMNIMBEES~ (FTLAE.
Bl A E) BR. AEWARRELE, RITARETLAR. 2RAADELEER
RS EREHIFLEXNSE, BENEEHTH LIS, BERAEM~H
ERRY, REFREERY. BRABEELES~, NE, HHARE LR
B DA RMER, BXIpFR. ERTRIFRRHEE.

WRITAMTEEE (1) (2) (3) (5B) (6) (7) (11) BRAEXRE.

HREFAREHLRABER, ASHTZE (D - (12) ALRAHBER,
BRITABIFZE (11) (13) HERPHER.
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[EX]

= ZGEMEMAZTOLSRERE. TURFHERL PREMER. K
AR EZHNENE, BEHRAIREHAETELSEMNRGE TRRERLS
ik, RESRTLATHAF -, HRAFENERREHRERESE, K17
UL B LS £ it

E SR o PN DR Y= 8 S SR IR S (g BV IR 7 AN RV

A %
2025 4£ 1-6 A 2024 4EfE 2023 & 2022 £EPF
A EF | BRE | BM | BRE | BF | BRE | B | BERRE
BASHFHARRS | 14.60 8.26 | 17.30 10.02 | 19.25 19.25 | 21.25 21.25
R SRR T 5.43 2.33| 549 2.27
B RelR S5 2 5 IR % 4.64 0.03 | 16.74 0.14
FEWLEF 10.61 10.61 | 12.42 12.42 | 19.25 19.25 | 21.25 21.25

¥ 1 BRITTIRZR=AE R Z AN A B S U N B

¥ 2 BCEREIR SR BRSSO & b X B RITTER R B, X SR BRI N, F P 2025
FEN1-6 ARFREREEAMSFLEANER TR T 2024 FEATH, ££27: 1. 5
VLRI EEIAGRS LFFRBPEFREYN, 5EXFEHLFATERIK, RARK
AEFRE, B2025 F1-6 AHFAFTELRFREE 7, SRMMNtasts4k, A 2025
F1-6 A LA BRI T 2024 SFEAT T 2. HFHMF L FMNE Kb, R4k
MAETR/AR, 2025 F 1-6 A RHBNEK S, #RLARLTFHEMKE, LERELR S
BB FR R 55 IR S 2025 5 1-6 A L8 R H BT AL

7 3: 2025 F1-9 A, NS £ELFLEANEH 11.37%, E4RHK 2025 F1-6 A HHREH, #
PHRESHFERRSFLEARA 16.63%, FH bR ETLAEN 5 08% KFRE
55 EMEEANRY 7.38%, SmpyLFi 20255 1-6 A MRS RELKF;

7 4: 2025 4F 1-6 HA= 2025 4 1-9 AW S8R R4 H i, T,

WEHIN, A7 FENSTRZER 5N 21.25%. 19.25%. 12.42%41 10.61%),
RS MRS, BARSHan T
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&

(—) WIREHAZ TS5 B AR A AR R A R R RENEOLRE, 2024
A B WO OB TH LR E P v R S e Tk sy, BrBE R
25 LA AP IR AP RLERIE o BB R, B R ACFHET A BRI S B
FFE FATILTT A R E L

) 2024 SF P DWW (Gl TSN R E [ B, B TS i S R RE LT

TERWE PC. MRSFAFEMIT i, AT 2 F A PARSS, Brig

BEAE 20D 5% T A A B SR A BRI 5 B e, H BRI KA A, 754 T
AT AT EE A BB L, 4o Bl AT L T B 8] A 1 04 . F B KR F L4 E gt s 4 &
T a8 F BB IR, B AREFRIK, LAt T:

ZAEAE (%)

HiEH 18 AR P H AR
2025 4 1-6 1 | 2024 5% | 2023 45 & | 2022 4 &
ki3 TP 002261. SZ 16.19 13.95 20. 52 23.92
P Ko 000034. SZ 3.49 4. 21 3.96 3.92
7 B K3 000066. SZ 14.72 15.35 20. 88 25. 21
& H %4 B IR 0354. HK 22.04 22.07 23.39 22.99
Y RS 300925. SZ 17.76 19.79 21.20 24. 60
HWE AR 002649. SZ 21.93 24.05 24.86 25.43

E: RAATLTHREFTNIHKFRRTHEHRE

Bk, 28 E 2024 4 B A= 2025 F 1-6 A#FLAERFRE T RA KM
Kb FRAKE R F, BAFNEHETLSFEMBRFAITE. REHA,

oy TRV G52 [X 43 328 b 55 1AS B ) B A7 Ut BAR TN F
$1j: ﬁj—t\ %
2025 4E 1-6 A 2024 SEFF 2023 4EFF 2022 4EBF
TiH JRAZH|
&M st &M e & et &M He il
| B 721,284.58 | 94.68 | 1,414,952.83 | 94.42 | 1,334,214.26 | 94.00 | 1,416,823.45 | 94.19
TS5 FHAR
P AL, Bl 21,169.05 | 2.78 43,735.16 | 2.92 48,380.31 | 3.41 43,448.76 | 2.89
HoAh 2% 19,333.48 | 254 39,826.58 | 2.66 36,795.12 | 2.59 43,881.90 | 2.92
i 12,190.08 | 1.91 13,237.98 | 1.08
HHEP LSRG | R R 614,564.79 | 96.20 | 1,165,912.39 | 95.48
e, M, B 1,131.67 | 0.18 17,982.64 | 1.47
HoAh % 10,965.80 | 1.72 23,926.08 | 1.96

2-7



i 2025 % 1-6 A 2024 £ 2023 4ERE 2022 4ERE
J
A p2RA &M EA &R A5 &R .1 &R el
e S AT I 4,696.91 | 51.48 14,860.54 | 68.90
%H;é% a AL B 1,470.73 | 16.12 1,797.40 | 8.33
HoAth 2% FH 2,956.25 | 32.40 4,910.84 | 22.77
BT H 738,171.57 | 52.36 | 1,443,051.36 | 52.64 | 1,334,214.26 | 94.00 | 1,416,823.45 | 94.19
=y oy 614,564.79 | 43.59 | 1,165,912.39 | 42.53
FEW LA FRATH
VAN ¢ 23,771.45 | 1.69 63,515.19 | 2.32 48,380.31 | 3.41 43,448.76 | 2.89
HAh%H 33,255.53 | 2.36 68,663.50 | 2.50 36,795.12 | 2.59 43,881.90 | 2.92
E: 20255 1-9 A, AEAETELHFRAFTIRIFB LA 49.55%, B A 46.21%,
She T R FAE R B 4.25%, BARRAMR G 2025 F 1-6 AR KA TR TR,
() MRS BERAZREMEARE, HEERSERETFEMNER
R, BHEHFEARBREERZKFEEEHT P, FEZBREEAT
WEERFEF A2023 FE FRESARFET T EEREED AR BBRS
MAEAET 2020 EZBTRAB T T &, SR A 7 R E S E bR B
n—2
AN, AR RSB AR S 1L IRE P AT L X 2 RN K B 2%
THOLANT
%"fi ﬁﬁ, %
2025 4 1-6 A 2024 4ERE 2023 4ERF 2022 4B
BN
WA ERZE KA eSS KA FERIE 'O FERIE
RTINS 453,925.10 | 13.00 | 857,666.04 | 1549 | 70536450 | 19.38 | 863,906.22 | 21.98
SRR 157,894.13 20.80 | 347,987.71 2216 | 404,17540 | 21.83| 380,201.42 | 22.93
HIM 5128w 133,728.08 11.09 | 292,861.22 15.08 | 328,731.85| 15.77 | 362,606.32 | 18.20
R S A A | 146,437.41 16.06 | 313,537.77 18.96 | 319,571.78 | 19.31 | 303,437.04 | 20.73
BHS5BFEARRS | 891,984.73 | 14.60 | 1,812,052.74 | 17.30 | 1,757,843.54 | 19.25 | 1,910,151.01 | 21.25

¥ 1: 2025416 H,

‘/EF‘l'GH’
[l

N AT SECTFBORIRSS B A A AR, FERAUTAER
SEAFHIAR 55 52 LR ER TS BRI Z U, 5% 7 RSB EAR, A RRAIEE KL, &
TN FR A B e ) LA TSRS A B R 55 2 BEAE R 4RI, i BSR4 B A SR . 2025

N FEA S HT AR BRI 14.60%,

BT EE RN 15.28%EA+FF, F

E2:NAHSERFERRS T LKA 52 EH LA EE 2022 £-2025 5 6 A BT,
FZ2ZFMIEE., SRERASNNELAALELRER LT ELEBRERGGHFR,
, 32022 50

BELARRAALH LT KT 2022 FETHL 5. 67T%. REFEFTELCEFERE
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FHER T G530, 2024 F 5. 2025 FFFREFHRACBRRRE, ZAGFLEYE., N §
MHETHTLFRAEAXE., FEA—REFHEM. BHITE T TR oR R 55 R
M

E3: 2025519 A, NARSERFRRRFLEANERN 16.63%, H B RZETLEH
&34 15.35%, 2 axA TR LA RN 22 65%, EHEM G EHLAENR 13.03%, SAZ 54
BEAIT I AR A 17.37%, Smuyirb L4 R KP4% 2025 55 1-6 A (A R,

W ERATAL A RO =P ST BORIRST BRI FKCFI A R, 2%
FRIBIRR AT E T (RERET A BHE TR, 2@ &R
JG A AV A S ECFHR MRS ORFFAE 19%-2006 7 A5 AHXS € 1 B R 37K P

MATMESE G OURE S AR B BRALK— BEIRPHE &k, 2% A
MRz OBN R 2 —o RN, A7 5HEIET EAMRER —DRTE, iz
WIS ERARY I T, IRCEE ALK, SRE R OB m R S oTr 2.
IT SLiti, 1B84EaE . HE7aE2 ML, MASSE. W5 R, &K
P, =T AL AOE . BERelE. DO EE R G 2 SRS

MRS T T, AR SR A LE 2023 4 R AESAT T AEMHEZE L, Xt
F MRS N R BTSN AR S AT R e AN, AT 2020 4FFE AT IR AR
ERSS RS B R B (2024 4R BE AR P A Bt N A IS AR
HIT 1 5.94%) o [FATNLATEE A w7, 40 b [ Bk E e (0354.HKD 4378 Fi 2024
EEEMETR 1.2 NE R, FERSZE KR R BRF S5 0 38 Rl S 41 7]
T %, BRI A R A 5 8 BRIk S5 B 20K B R A S TR 5 B4
AL A LA — 8k

(=) ERERAFERCIRBEHEER, RIT AERNREE KK FR,
PURBUMHE SR RLX 5 3R T+ A B B A ZKF

XS BB SECFHAR RS 5, RAE A RNE SR EAT R P EBR R K
WA W, AR AR AR NRRRE IR I . 5 ORIFE AR AR E B RIB. 454
AFHEP A ST R (—RA=FE—2 , TiHEHR AT
FIEAL MBLE KRR, 2025 % 1-9 A, NS4 ERFRRARFLAE
#16.63%, 5 EFRMELARF. FN, B A BEHEEINTE 2023 4% 2024
R IUMIR RIS, IR AR N OIS s B .
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B, TH = i 5 R R FRL T 55, il o R R R IR RS %0 LB, 2025
£ 1-9 AN EE L HINAER LIRS 29.10%, £A1%% 5.08%, 5 ELFR
HERKF, LB EKRALT.

2025 5 1-9 |, KAFABTLRIARLIE K 14.30%, 11FE A &) B — A4 5%
IS, PLEAEES Al S FELAT I i kT B R iispildE, A s
KA EI,  OREGE T B R i B AR e EL 4 -

1. R B SN IAR . 2 SR SRR B 5 8 BRI 550k 55
FHAETHE ™ dh SR REH TS it D KWl 5 KRN, s K
FRSSREST, BT IAL, FFRIMN TR GE (SIS hLE, HEshik 55
[ iR B R B AR UL Y | [RII, JE STARAE B SR SR I N AT,
I B L RS i R, SEHN IR R 2 4

2 R AL S BR 5 AR ARAY, o I I A v 57 i 5 8 e r 55 T 4 4 R
FEMENLEE 7 TR RE— D IR BEAILACR W SR, T8 70 A HE AL BRI 3, s 5
KU B SE T (DRI B0 [, PR A RGBS, SEBLRS SR BRAS (A RS A7 12
S 2 [ A SR I AR

3. BORTHG P QIR T B — U5, M SRR (i AL BKE)
BEPFBETE S mPEREREL) ARALF B RALER; T, A EOREE S 50,
RFEFBIIMER i Cn ALIRSS 4% R IR S5 4 AR K. AIPC &5, $2
TR AT o LA s R 1 B8 77 o S BB P ) 5 2R 25 A JR it — S B HEB B A A 4
TTESRTT

o BEBARBNERRL., BEABRKTHE. Mk iEnSg, b
Y BIEPIFEN AR B RERRE TIRRRE, RES5RTLT HARRLE
BT

BIE=ZAE, An FEREERBRNBERMT:

B G
TiH 2024 4EPE 2023 4EfE 2022 4ERE
ERIAON 3,131,639.03 1,758,068.73 1,910,369.03
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TiH 2024 4EPE 2023 4EfE 2022 4ERE
ESVES 12.46% 19.26% 21.26%
R 13,631.59 48,670.83 95,010.60
HJE T BFA | BT & R 18,037.85 53,389.64 97,332.00
HMAEg W ma s B TRA
X 7,246.59 46,175.43 83,789.93
G R REIN

M EZRATRL, ] ol = AR BRI H S a5 e T REA W A & 1
{FRESEAOTER NI RIS, R LA A T

(—) 2023 SR FRF), EBRATERS A FHAE LR T EARER
MR, AFIEBAMBREEFTE, BMAHI MR KEIFRE

2

2023 4EFE, AEIENRNA 1,758,068.73 /T, B FAE T4 7.97%, Anl

PR A T B At

A5 HJE T8 A & B A & 133 F)E 43 79 - 53,389.64 T3 JG -

46,175.43 Ji G, B FAEEIR B KB 45.15%. 44.89%., 2023 4, AR EEL
BNV GiEbr S LA R LB LI T

Bfr: Jiv

WA 2023 £ 2022 4EfE il

& EL

FERIZON 1,758,068.73 1,910,369.03 -152,300.31 -7.97%
E LA 1,419,449.92 1,504,216.68 -84,766.77 -5.64%
EL B 338,618.81 406,152.35 -67,533.54 -16.63%
BRI 19.26% 21.26% -2.00% ST
1A 2 H 292,634.67 318,649.15 -26,014.48 -8.16%
Hrr: HERH 57,827.05 59,356.56 -1,529.51 -2.58%
L 137,433.42 145,876.36 -8,442.95 -5.79%
it 9 95,664.19 105,867.48 -10,203.29 -9.64%
ot %% %k 1,710.02 7,548.75 -5,838.73 -77.35%
Ho A 20,299.92 23,162.39 -2,862.47 -12.36%
I A 49,584.51 100,843.60 -51,259.09 -50.83%
1R 48,670.83 95,010.60 -46,339.77 -48.77%
Hg TR AT A 53,389.64 97,332.00 -43,942.36 -45.15%
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gl e
e 2023 4EBE 2022 4R
&8 ]
R
AL H i3S
Ja HJE T REA F B 46,175.43 83,789.93 -37,614.50 -44.89%
1R

H ERATH0, AR 2023 EEGT N, EERINTESERE N EBFRIF
U, PARARIH AR ZR v, B A R

(D WA KEAITH: A7 2023 £ T, FER NN 175221 L
LB o3 ANV T A P AU R R TIUSR., A AR A ST EREX T3y
T R RE A SRS, 2w E N AT B A 733 T B 15.46 14761 5.23 1475

(2) Fflleas . s T B AR HHRR LB BRI S, R VOB
2 T AT SR AN 1 LOYHE IS 4 BRI L I3 4y 5%, (7 9 H A
gD

LR Pk, 2023 FEEAF MBS, EENN 1R LU ER o) 4
MR NT A AU R R TR, AR5 A SE T H RIS S8 R € 3
W, 2w HUS AR B T 534, T HE RO TR A B R
BB, NAAMHEAR R A P MR, BRI R ERE S A " RE A R
o

() 2024 FEWVHZRZ, FRRFEFWSEARERT ASFHE ERRTE
ARG K, AT HBRREH TR, CARBEMEE Sl 554,
BIMEHE R AN E AR INESEE R

2024 fEFE, AEENIEA N 3,131,639.03 Jivt, B EAERPIH K 78.13%,
A FHNBRAEZ 5 AR 28 1T V38 T BEA B B 2 145 )i 73 7] 4 18,037.85 /375
7,246.59 Ji7C, B EERYSH T 66.21%. 84.31%. NEE S FIMIATEL,
W A HARFAEAUIR 0 R F AT b 45 AR 2024 4F B L 55 EAAPIEE 4y, HAkdn
T:
BAr: Jivt

BH 2024 FFFE | Hb: M| FAWSE | 203FE | FRELFSEEEINEE
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W55 E Ak S &5 =ai]

FEERZON 3,131,639.03 | 1,273,947.31 | 1,865,176.38 | 1,758,068.73 | 107,107.65 6.09%
B A 2,741,567.87 | 1,206,034.44 | 1,541,221.62 | 1,419,449.92 | 121,771.70 8.58%
EER 390,071.16 67,912.86 | 323,954.76 | 338,618.81 | -14,664.05 -4.33%
SZEEFER 12.46% 5.33% 17.37% 19.26% -1.89% AEH
J18) 2 H 357,653.24 69,703.04 | 289,034.84 | 292,634.67 -3,599.83 -1.23%
Hr: BERH 100,669.10 32,634.96 68,172.86 57,827.05 | 10,345.81 17.89%

EHRH 152,881.99 11,834.15 | 141,075.15 | 137,433.42 3,641.73 2.65%

R H 91,738.91 18,130.95 74,526.58 95,664.19 | -21,137.61 | -22.10%

ot %% 2k H 12,363.24 7,102.98 5,260.26 1,710.02 3,550.24 | 207.61%
HAE) 5% &R 11.42% 5.47% 15.50% 16.65% -1.15% AEH
Fo Ay 2 15,707.28 429.27 15,278.01 20,299.92 -5,021.91 |  -24.74%
13 FH B 45 2% -9,321.26 -1,325.53 -7,995.73 -3,781.02 -4,214.71 | -111.47%
BE A A R -15,371.21 |  -14,080.59 -910.31 -369.88 -540.43 | -146.11%
FE S0 10,730.03 -16,779.53 28,601.71 49,584.51 | -20,982.81 | -42.32%
A1 13,631.59 | -12,359.65 27,083.38 48,670.83 | -21,587.45| -44.35%
)& T BEA F B
P 18,037.85 | -12,379.51 31,509.49 53,389.64 | -21,880.15 | -40.98%
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R8T ) RAXE Fa by AV EARF), LRI AR KL A F ey H LA R (BRECEH4E),
I REFRGRL LA RTSEEADRREOARLE ZBERIFRE NG LS
RRAY .

CETLEAABRUAZNE = RLEAE, FRALERABHEFT =M B#
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%R, BBITBRBEBAT ELLA R} THE AR, REFHAALE Ry
IR S E

HAARTE , AT H A7 b o B 527 i BT 37 200 dh B A2 . S B A

R AR R
TR 28 fr) e B e i 72
EHW | BRWAN | AFFEHE FRIEAT H XF
Bl | EERERGE | EREOTPHE | THRUEHE | WEBFRME | ST HE
FETE EHD FZ F# iUy BERNEE
(2022-2024) =
5t PC i BN ) 7 S
o 1.74% 2.04% / P PR 1.74%
I 5E N 2.04%
(AT PC 27
i s A T
- FHEFR+TT
iﬁﬁg 7.20% | O HALT B R 7.20%
%% PC GED XD 12
Hll (2.04%+12.5%)
12=7.5%
o TR AT T S A
s 10.17% 10.47% / B R 10.17%
e N 10.47%
NG R =
7 I S A e
Ah RSP 35 B R e+
';; M5 12.43% / 133;220)% A= 12.43%
FR X HURAED 12
HIl (10.47%+15%)
12=12.74%
(A A RS 22K
72 i 7 S A A e
" R SOECy s
ﬁgﬂ& 12.43% / 15(?;20)% 2000 B 12.43%
FZR X [HRAED /2
B (10.47%+15%)
12=12.74%

VE 1 TR RARL i E BRI A R HE I TS 527 W BB AR R A FRYE T 215 0
it 3 2. WU M EES R A R HED 1) Al RS 877 dh, X R B AR R A 7 RS
WIROLAL T VE 3. TIHSRACL ih F2 BES 25 p OAE 2w A0 IR 55 487 i, X B A 5 2R
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A F R T 1 Al T

n EpR, s B O s H IR S E ) PC KRS 4%, 2w A E A
S LR B SR I 25 ST TH P4 Jm e U R » S 8 B AR T 173 S AR L 124
BARACE, BAAEEME. SEVE. USR5 RIS, o m R R UL
SN B RS TS i B A R 1P B, B 1w 3 SRR s
RRTLGARTY, BAGENE, MAERUE IR0 B HACTR, 3D X ]
RRECE, e ISR T T

QBRI H ™ MEMAF, REMNKRSH"HEHESRIEERRELEES
IR AR & BRI R EZ R A

2022 4-2024 4, BOETFEAL PC A= i P & B AR N 2.04%, I
i P E BRIEN 10.47%. MIRANGEME, PC 2= U\ 2t i bk 42.59%.
DRl I A 75 2l 1 AL T3 48 5 BRI 2K 7.85%.

AT H M SR, PC S TN & EE O 2.85%, iRk 55 #8357 it T 24
Ay 97.15%, RIS ATTH B F Ty 11.29%, WSR2 57 s T
WAL L LR BRI BAT G

@AW B MRIRFERFHR M E G, T kREHRE F SR

MATNEAE, BEE KRR, §). Bk B AR S . 71t
IR OHES) ), RS EAE NIZ ORI AE At A0 B, BRSSP R0 2,
BN T RSS2 i T RIB R BT H A iidg b 2R AR 1 i o5 B R 2 5000 1 T o
i 55 Z 40 7 U SR IG K BR W . MEOIIRS S 0E, (500 IRS d 2 8ds 2 4.
2% 22 AT R, R TR A R A . TEECRIIHESN T, EE GRS 25
TR B R PRE g K sy . IRESam g, 2022 4, REMSAQIRS 2 HTE
1% 51.95 /i, THiHE 2027 4, FREGFEIRS & It EA T 167 T 6. MWBA RS
AR, FEE Al R GETHRE O @ BRI, A TR 5 IR A RIS
MRTE 5 ZAR BN TR o A BEAR AT . SRR ORI R, FEZRE P01 ek 01
AR T RO, A5 BBL T AR GRS IR S A AR AR . IABENEE . REFER
JeWE T KEEMERR, O RAEAR BB AR . A6 1DC Tiit, A IR 55 23 1E
2024 FR 23 71 & 5, 2024-2029 4, v FV v IR 55 4 T 1 4E B S 1 KK L 31 46.8%,

2-98



P b5 22 2029 AF H [E A IR 55 4 H BT EROEE S 150 J1 5. A ALIRSS 48 UE ,
R B Bl R O R RR SN R, ORISR, ZH R, Al RS
WAENF SRR, W TRESLIL BTl AP bR A e Bor, & E
Al IR 5525 H 15 5 2022 4E 2 28.4 Ji &, & 2027 4F, IR[E Al R4S 4% H IR E T A 2
65 S5

M m BB st e, 2025 4F BR4E, HOETH RIS S5 sl N il 13
fe7e, WON GG 70%. [FINBA IR S5 & LAV Ja . AT &is T IR R R
BRI, BEE TR RRFEHE R, Wi 2 Rk 55 7K.

(2) 5RATLATHARIARL, AT H 4 am M E K Sk, R

AE AR EKI . R4EE S SNBSS A W53 58] PC KRS
7, WRIFETIR A A] 2022-2024 FEATFHFE(E S, “THA 83t b - HF 4T :

NPT e SR RE

AARRRBEE, BN “RH—th. BABE, AW,
FRAR” 8K A, W R B S
BE, B AHEET R AR R, P A
R RS LA AR LR P, WA AR
WA AES, BRS XM, Liik. AR, AEHR—
- BB 2B B KRR, SRR TR R
KA Zig;ﬁﬁ%* b BBSEMUNER, AhTHES LAkE RN
%, FAZAEH 2R BIHE, BNCHABARERA.
SR E s B, W BRI BEN TN ARE P
RSB BHA S LEIS, AP AN LRI BB
TSRS T, BB . F R B, Bk,
EEEAES, MARESH 202 DKE, b EIk LS.
EEWRAAE, 2GRS LR BRAA HRE,

EERTHAE, DAMKAIEREL A REOHEIE,
B T Ol —RAL, Qe ME, BEBS AERRAFRIT
HEERMEEFE R, FEEFETEEFRERS
BHRIELE | FRAEER B, TRTERELEFNKEHFRIL LS, EF RS
AR, 8 ¥ B3t IF RS AT b KATIR O BT R BN,
B “143N” BRE Bk, HE S AARBRATIER TR A
Rk T R — AR

AN KRB REARBLRNE, HEFRGEUELHF A
MMEAL | AR KR Fo B 2 R R AR E iR, KA BSEHK A ZAH. B
WEROEIHRE B LFAETE”, TEFERFE. N,
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2 8] AR

g KA

LARF®

235, Al —BNFRFN O T HMT R, BILSFH > HKEM
ZRRR, N EALFAER LB R BRFRE. F87~
BAEEPFHER. TLBEZRABRAGAAEETRARFT L

R ZIKT,

o LRTR, THASMXLGFS R ZL, TE2*HHZEHE PCRRFE, 5§
RE—FFLRERFHEHNL, BH—RTK, LTINS L FL4] 3

47 ;
NGB N2 %=l 2024 4E 2023 4E 2022 4E
AN AN ST 7e
RS n 14.61% 16.34% 21.14%
e 5EFEMh
WAEEE | Beeih & 6.76% 12.24% 12.88%
MBS | A 11.49% 10.45% 10.37%

E: ERS B KRIKE 2025 F1-9 Amp kX RAGEHEKRL,

a0 L BRI H PR AR 11.299%40 T AT H 2w SRAB i BRI XA Y, (A A
TH BARMAE S, EH,

(3) 5RATI SRR B A, A AT B M W E RS, E R

ZNTFHEERR, *PEKMK 2020 FEIAFRITRE, ERABZ— “BEaH
RRTHMBIRS BHSBRFARXRZRRAAD” ZFAE “H=ENFRLT LK
REAA”, AXNERE. KR, PN, BN, @&, HN., LT, AREAREZL
BEREEHENBRRSBENFRLEEZR. ZAD LR ELTALRER
RE——8, EA—R T, PEKIRFTHENTE =B el = 2 3
H 7N e 260 13.71%, W&y AT H A #BUAC R % 13.35%:; B34 £ A1 R 4 11, 82%,
o= T A B FHEAN R 11.29%, LUIALH RGN BA G B EN: .

3 P TTSEBE AT

NE CAEAT WA ST TR BT I LA RN AL B, I R B A
FEIE P EAE TR isse, AP RRAMTRT, mXHTERER S, TiH
AR ME RO SR R, BRI S A e ¢ L A O s A
PR S 75 AT I AT 7 2 2B i 1) 2 05 2 e i, A2 A5 A DASCEEAR OG5 3K
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HEEEATWRIERIL . &I ETAT R IA LA SIS, WHIHH —
eI H R SR L L UGN RE MU ) & B

() BH ZXBNESHERRRNSEMYE, MRWESEE. EEEST,
B QU SAT LB 3 A

1. BERNETERAKYE
(L) BxkFft

OWH B 3 4E, BB, PR e, W R T R S 1
3R SERR, T FALEERN R R HEAT A e 6 0 B ST . SR

@)W 55 FAEU 72 20 10%

BT IR E, B ESHUT .

i H B
HEEFL 13%
L RS F 25%

@I IHRER: R HAIREAT I AR, BRI T

I & B F= 25 ERFAr(EE) TR AR FEFIEE
75 2 S5 40 5% 2.38%
B T 20 0% 5.00%
WLgs 15 % 10 5% 9.50%
& 5 5% 19.00%
AL 5 0% 20.00%
(2) B H X

OB 5

AT H A EARAEAT LI . AR ISR LA FBITEOL T T s O L0
Hd i il RO FE e SIS T, BARm T, HEARRTHE Kfan 8]
HEFERTHERRA LM, HREEEFRARE THTHEEAACESG RN #
RAARRIOHE, ARLSESTLE2RG—IRESSHAIRARFLEN & &
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ME, HBIRYFRRKLINRZRPHKE, BEReT:

S
£3

BB MR R B AR RHAHERRL (T 6)

T+ | T+2 T+3 T+4 T+5 T+6 T+7 T+8 T+9 T+10

LA FH
A
PC

60.0
- - 0 100. 00 | 160.00 | 200.00 | 200. 00 | 200.00 | 200.00 | 200. 00

UNEE
AIPC

27.0
- - 45.00 | 72.00 | 90.00 | 90.00| 90.00| 90.00 | 90.00

F g
AIPC

21.6
- - 36.00 | 57.60 | 72.00| 72.00| 72.00| 72.00 | 72.00

43k 2%
AIPC

- -1 5.40 9.00| 14.40| 18.00| 18.00 | 18.00| 18.00 | 18.00

) HAR LA

1.+
ey 1
g

OKEZ=FTIHMARE ) L AIPC R T HRAEME, BALLLAREZ “AE—&
B P e AL GG SN

@A 8 X AIPC F ARG TH EAE: N8 L AIPC = RART % &HEL5F
NEAFHEER, BAAHE) X AIPC T &R XY 3.8%, AALLKEAZ “R
B—R&RE A= ARG ST

@4 LiF i AAERRAE S SLAIPC ERaREMIERGLETHES, H4£4
NI BEHEART AR, 2—FFRTABEKMEERZA BRIP4 E, B 380
B E

@7 ¥ B E, B 50%A L6y = feBLR] A A FH AL PC, PP 200 77 &, HR& 180
T GARIE P Tt H A 5:4:1 B9 R 2 FIAR] 90 7 & NITLAIPC.72 7% & % 44 AIPC,
18 77 6 &L & AIPC,

2. it
= Re ke
Wit B

ANEHRIT T3 8%, B® YFHBARLHA 30% TN E; THERELIRE
FAE 50%; T+5 i W ZA B|AA 2 #7689 80%, T+6 A B M. MB X ERZIIKZT L4
KELH49%, 5E=ZFHMATHTHELLEREL K,

77 it 8 AR 2 7 g S A% B T I R R AT TR TG, b xE T
AHXLECZRBEARAEEN R PCABRUAN LHE = Ry BN A L
FAEASEBRALEREGEF TR I T AR ERAEL LN T AkMm*
8 AIPC, HXL LA IHEHE, REFLIMEHERART AL REBR, HK
RE, THREST LR, EATRKIMNIGARSE, LAHEARE LA
ES, REASRABRERADRRGHABRNLEZBERIF, Folh A= 0
HRERFR, BALIPMEHEZRNRTEALRZRAD FAORETLRE N,
B 4t st R R A B AIPC 69 240 AW 3 LS A 69 XM= A& K18 FrRA L, Hit
—F I ERA R EZNE LN, BAEAR IR T:
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¥ip: AA/E

Yl ¥ : A2
RRAAR _;j:gffjfgk&
& ‘;,n /A = wrr B v an 1Y) /ﬂl
m T3 HH (2022-2024) (i1) F 7R B R HEH
A i fe DR LK R FHE
0.50 /
i #r¥90%=0. 50%85%=0. 42
AT14 AIPC / 0. 50-0. 86 T 3% R4 S A K RAKAE
*90%=0. 50%¥90%=0. 45
+ 4 AIPC / 0.86-1. 44 L ESOY S 2 N eE V¥
*90%=0. 86%¥90%=0. 77
£k % AIPC / 1.44 -2 52 T R4 R KRR
*90%=1. 44%90%=1. 20

E: THEMEREZEFERN . BB N FHE A FH A PC T 5.
gz b, @ E A RARIE TN I H BTN
@A BRI B A

AT H FEN S5 A B JFEA R FAl % R IB PR A . 80 55 A AR
38 ] B 2022-2024 A4 85 7 il T BT AR o5 WO 1 Bl 26 Je ST H SEBR = i A DL 25 A A
BATH, Ferb T IR A 1 % SR H S IH M BOR TS5 BB B E A R
(T8 AR B TUE = A B g S A T 2 . @ E bR 2022-2024
SEAEE B T BN BT E B 1.86%, AR H B EL A 1.90%. 5 B 2% A
FEGTIH IPAZEMRS . KSR, B TE4, M E PR 2022-2024 445 H 7%
H BN B Ly 0.79%, AT BUE LUy 0.80%. B 2 F 045 <
TRl N\ 24 . Bl E R 2022-2024 AERTR T 5 EWION B 2 H A5
2.71%, A3 H BUE Ly 2.80%.

Rzt Ml 545

MRE AT IR AR S, AT H BT s R oL an T

AL St

M H T+1 T+2 T+3 T+4 T+5
B 604,620.00 | 1,007,700.00 | 1,612,320.00
B Z 7.22% 7.55% 7.73%
1) 2 1,000.00 725.00 33,254.10 55,423.50 88,677.60
bEiZ N -3,653.32 -5,630.98 10,132.30 14,409.19 25,132.01
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miH T+1 T+2 T+3 T+4 T+5

Wi H T+6 T+7 T+8 T+9 T+10
E=RAON 2,015,400.00 | 2,015,400.00 | 2,015,400.00 | 2,015,400.00 | 2,015,400.00
SEVIES 7.79% 7.86% 7.86% 7.86% 7.86%
Hi1a] 2 H 110,847.00 110,847.00 110,847.00 110,847.00 110,847.00
R 32,334.89 33,393.81 33,393.81 33,393.81 33,393.81

MRYE I eI DY

), Bija NIRRT RN 12.70%.

TEL, ATH KB RSB RGN 9.17 4 CRrdtidi] 3

2. RBUNHESHERERXEGEEMT, MRMEEEME., RS

(1 AT HRBUESHEOATNER, HEARAABLSHFEERNRHELGHE
oA

L i =7 | B (SN = RE I & vd CE T el - A e RS = A h 5 N W E = B
ORI H BN 5 S8 ATH T2 BRI RKE RN 7.72%, & 1858 E B 2022
2024 LRSI 2 5.98%. R AT

AT AR, ARTH F B S AR A T X 3B 55 BOA R 3 [ bR
2022-2024 FFHSE T i I RAS T SON I B 2 R S 4 000 H SEBR ™ i E L SR S Al AR
Horp AT IR 1 B8 25 28000 H A IR M R R 21 o DR, AR H R0 A% i B R
SRS R AR 7 5 b T 3 A B R R B O o, PR AR I X R 4T TH
P AT R

A3t B =, WH LA RO T IHEHN R A5 M T

A FRBA B W E Ry ) i X Eak ARG 69 F &, W RBAH LA
RABANLHKELANRAEBHRE

NE X BB EAARNAEE 6 A J sk PC, HREEAD T T ARG FHME
At PC = R LA AN LHE LA EHEMAR, TUAAHRBRELRA B ZERE
B AR AIE B K IR

B. XM A MBS~ = H AN HAHRARBEN =% (FARL~R), MWHE
BAHLAEFER—REATAI I XL LR BELARLKE RO LA T
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PR S LA ERFRPHEAR, RS FIEH LA R ARt Ko

R tEfk PC, RBAE _HMEMBZZHRA AIPC F&. REHMA, 258 AIPC
FREEMIANHOE. 046,861 TE&MA 1M FE, EENREFESHH 6.21%
F28.77%e REHXNMEHERMRT ANLEEZRERE, BARE, THRAFTEHY
ek, ERFRAXEMNEGALE, AIPC *Hf LA ERER BN E R, &
LHEEARHRBARERE, REASRBRERADRZREHARNE FEE
FFR. FRBER T SRR REN, AIPCH X I EHE R LEAERL
A AEFZRE FORFTHE R,

A, 43 F AIPC, NEAARAELSTHERLAFT WAL R EELARERT,
BEZROERLEARMNEAR — KX AT 2B LLERBARARHE = R
ARG LA, RS SRRABERFRGMERS (BPRESF T H LM =%
HEAEKE), LRAZEZZAE FHAIT LA R (PR-FH{E), 1% AIPC = by
MALAEFSFELADEREHABNEFBEEIR, PRHBESNILEFLE
A, H3FTF AIPC =&, 8= &HMERSANITLAIPC F &, F LK AIPC = &ie
i AIPC &, AR AL AIPC EHEARE, HTERNEEER, BB
MW ERTER, —FTHEELBRNITR AIPC &= Rty L4 %,

CATLEAMRBRUNARZNE bR, FRERAKERA G HE T =104
MR, BRITOBEBOLN LELARZTHAE AR, REAFIAAOLE RN
LA &,

HARRE, ATH BANSB™ 7 Shoef g 527 it BT 3 A7 i B A 2L IS B R
e TR

W= ) 22 ) e B s i R
FERWM | FRIWEAN | AT TRIEATE Xt
B | EENRGR | EROTFHE | THRUEHE | WEBFRME | SITIHRSS R
PR SEHD PiES F# iUy BIEHNEE
(2022-2024) =

A @%QEEE%
PERE PC 5.80% 5.98% / R SRyl 5.80%

e A 5.98%
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F R Al Zf AIPC
NRE 6.81% 7 it BRI AR 6.81%
AIPC IR 6 N HE D
A, HP6.99%

IR g% AIPC
E\ 9.81% P2 i B BB 0 81%
AIPC o R 3 AN E A R

/| 20%-40% (%) & R119.99%

A\ P s
RS Esy il
AT IR iy
12.81% FH) 2 X R 12.81%
12
Bl (5.98%+20%)
12=12.99%

Ak 2
AIPC

TE: R dh EESH RN A A A SEHER A PERE PC 77, X BB R R A FIR
PE T G DU T

N Efrzs, TP s b g s BB AR B (0 miPERE PC 77wl AR IRBAR
Xof N2 SR AP 525 R AT IR 5 e B g, S 2 U AR T J7 SEAH B ™ il P38 6
AR, BAEEME. SEME. ST UE M PEE i, 2wl SR R 8
Xt R il B A R 7 A0 i B A R AP A8, BRI 128\ i ST ek 1 R
KIHGARTE, BAGEE, mEBE T2 800™ f BRI AP, 32— PR X E
PR, Bk IS AR . DAL, KT H S0 (4 707 dh B A SR A U R 5 2
LA

ST BRSO i SRR S T RN A, B TR ARTE T2y
BHRHIKT N 7.72%, Wi T2 w0 RO S5 F SER AR, PR T AT H AR e 24 7] Y
s SRR TH 7= b, 55 038 = dhse 5 /0, W sh BARROPRTT, 617
AR JEEHEAM AR B B AE RIS 57 s, BAa ek,

(2) 5RTIATH AT, 234 E S E R SE k. E Rk

MEATIAEE, A BRATEEA T T AIPC S g S, —EREE ] S (b
R RERE . JEERNE SRR S T AR PR R BRI R K . AR BE AT
INT] 2022-2024 SEANTFHEBEEE, ZEALEELEF AT
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2y 8] & AR

EX-L%

A

AN RBEGEEFH: FFR, FALTFALEHA; T, FRER, LK
. loT. RE., AEELTFTEFRLE. NAZERIARNLR I AR MRYE
FFh, HREFAEM. I, FREM, LioREM, AL, loT
ik, REAFLTFELBFRRTRLEZHERS, QEHZRFL.ID &
it M. RAAFR. RATR. AR, HEsEE,

KA

NEAELFHFEBRBEFHRAR, ARETHE. AFRAILES, AloT %
RS, AeNd st ELFeBmMARRELS, FARE ML RK
#EBLS, EANAACHERR, MEACLERBANM et mfE LT RIFHE
HXFZ, BEPIFIREET, THRHELEY K, N8EZ4LFEERFLI;
MARAFHK DGR FRL, FTAHAHEKRFL, FFNTERMEHN L
HHARERAE PCE R, RERAFKKEZITRAMANAE, REBRNLERE
CEARERESREK, NLEALBRINALE - RES, LIELLR
WA, —RAL, & XALRE BB LB F. BB, KA AIPC 3k #F 4 &5 TR Bf A&
#, AIPC B2 ZR LR FRFG, NI RBRMEABAWEEEH F R RFR
$%4%H EATERANE, ARFEREGHHEHK,

HAEATH

NEAFNEERE BRI, A28 E, BARSFOAELL, BETHE”
F ODM 47k, N L 4B ESABRFARE, HLREIHER LT EMTEL
HARAEAH D LRBEE L GFR T BESRSF. NARHTL 2085, RET
BAEERE T ERT. RARFHRT. RALRKMAFETR. HELE. #
BaEASEREEMES, BRTHEFRTMN. FREM, FRTFL/FK,
AIPC. A% &€ -F. TWS Fatf= MR/AR/AI AR EGLE9 7 5,

e bR, LR ER T ERAF T BERBEBET LALLM S, 5T
ARRBBRAB BB FSB”TR—E%, LLibLETELEFHEFPIR
AT @ AIPC AR %464, B 5B A -2 Trbk, Edd I BRRGN

mr.
AT LR 2025 % 1-9 A 2024 £ 2023 4F 2022 4¢
i =R 16. 98% 9.77% 16.08% 18.16%
TR A 7. 84% 9.30% 11.33% 9.85%
TR 8.59% 6.08% 9.95% 8.50%

0 EPFRATH P EJBHRIR 7.72%, SEEEOR. RS, 7B
DG A s RIS , BRI ZR KPR AL FRAL, 2R B AT H Rz il S AR X

(3) SRATI SRR B AR, P4 B S W E RS, R

ZNTHEERR, MEART 2022 FEEE RATR KT TH BN HFOFR
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FEAETHARALERHEALEARD (=) AAYEERNE, AXEZAE
HRIZAZAHESEE 600 TEELERALRYE 4R TR, ZAE FRE%HELR
FARRERTO ——%&, AA—RTibH., HERBARENAD “HERLAY
fe i = v @R B (=#1) 7N 3Rk F H 16, 00%, 155 T A0 H H 12X 12.70%,
B A AWELARFL Wb, ATERFARKAT TN HEA B F R
REAOAGFRHNETLERABNGZRARCENEF 2,500 7 ¢ Faeskn(a
AWBEFM, FREMR. LKL, WS HENESRELAA) WA ZHREEER, RE
HRET =R, THEARXKEHZRED ZRNFGLF, %R 86 AIE FH 14.23%,
BB TARE AIEE 12.70%, FrRLRZB-FHLEARY 8.99%, %FHTAR
AP LAR 7 72%, 48 ERYIARTH RGNS EA G B AEE T

3+ BT SEIAE AT

NE CEAEAT WA AL TR (T S LA RN A4 B, ST R B A
AR T aiss, EFITRRCNTER T, Ik R e, HH
AR ME RO TSI R, BRI S AR < L SREAE T R A
PR S, R B BN AT 7 G 2 7 I 1) 8 07 g I~ &, & 75 2 PSR 7 5K
HEETWRIERDL . &L AETAT R AL RIS, WHIITH —
LI H SR EE L UGN e AR Y A A

(=) WH=RBANESHERERNSE M, MRNESEE, BRI,
BB AT LA 3 A

1. HamFE R RS
(1 Rt

Oui H iy 2 4, BBEH TR, BRWE K LR 2 FENEMR ITHMER
AR RTEAT AR B B R LRI

@I 55 FEUEI 7 2 N 10% .

BT IR, FHHESHUT -
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W H GES

HAE B 13%. 6%
MV A 1S AL 25%

@I IHMERE: R ELRB AT DA, HAR T

IE] % Bt =25 15 76 (4F) PR RAE R FEHIEE
Jri & ) 40 5% 2.38%
CIVARZE MW 20 5% 4.75%
GINZLIN RS 10 5% 9.50%
IR 5 5% 19.00%
AT & 5 0% 20.00%

2. TE X PE
O

AT H F ARG AR AN A ARSI TS
DLRH R AT . BARRE, THEAEREZAZ[EEKRSY, THEN
J K, AEHRIHEINGEHREL 3,316.15P H 5, HHAXNT T2 %~ HELHF
BREH N0y 50% % 4tk ; T+3 X287 69 95%; T+4 St AR R, T+7 F R XL
RS A ks M B I A 64 60%. S HRHL E I AR S bR IS B i AT B A OGRS AL
INFEEAH TS, BARS R T “XEMNESHE R RERLSENSH, ZBNELE
by EYPES AT, HEIIE I E BTN

@A LS T Bl FH M 4

ARTH T B A RIZE A REFE. 4R P F AT IBRER A . iz Bk
ASHRIE Tk 7738 8 N LR SRR RS IR P N B TS5, BERESZ IR i Tl
TR R A W LR T RS, 4EOR 3% FfZ I g0 TR, 3T IH A 12 %2800
PrIHFEBCR 51 A8 B E M R 08 RAaA 2 TH 775 IR
AN AT B . B SRR & F e ie T, HUE 0y 0.50%. B EE
WIHAFET I IH DAzt Kt EHAN G TS, FHRARYTE A 7250
Wiit, BUELLEIDY 0.50%. BF AP #HiE . LB LA NS 2R5E . B R HIR
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	目 录
	问题1
	【回复】
	一、结合报告期内各项业务具体内容、行业竞争情况、产品定价模式、成本构成及变动情况等，量化说明报告期内主营业务毛利率持续下滑的原因及合理性，是否与同行业可比公司一致，相关不利影响因素是否消除或减弱，发行人拟采取的应对措施
	（一）从报告期内各项业务具体内容以及成本构成及变动情况来看，2024年度因收购软通计算机及智通国际新增计算产品与智能电子业务，新增硬件业务成本构成中原材料采购占比较高，其毛利率水平相较于原有软件类业务较低、符合同行业可比公司情况
	（二）从行业竞争情况和产品定价模式来看，计算产品与智能电子毛利率保持稳定，软件与数字技术服务毛利率水平近年有所下降，主要受通讯设备行业主要客户客户A2023年下半年与公司新签订了合作框架协议，人员总体服务价格相较于2020年签订版本有所下降，与同行业可比公司中国软件国际披露情况一致
	（三）上述相关不利因素已减弱或消除，发行人在收入迅速增长的同时，拟采取相关应对措施提升公司毛利率水平

	二、结合收入及毛利率变化、减值损失计提、其他收益波动情况等，量化说明最近两年扣非归母净利润持续下滑的原因，是否与同行业可比公司变化趋势相符
	（一）2023年度业绩变动，主要系公司在客户A等项目上采取了更为灵活的定价策略，公司对其收入和毛利额有所下滑，叠加本期其他收益波动等综合导致
	（二）2024年度业绩变动，主要系原有业务主体在客户A等项目上采取了更为灵活的定价策略，公司对其毛利率有所下滑，以及收购和整合新增业务主体，叠加销售费用和财务费用增加等综合导致
	（三）公司2022年-2025年9月对应板块毛利率、扣除非经常性损益后归属于母公司所有者的净利润变动情况总体处于同行业可比公司区间范围内

	三、收购计算产品与智能电子业务后的整合进展、经营业绩实现情况，在毛利率下滑的背景下，是否存在商誉减值风险
	（一）收购计算产品与智能电子业务后的整合情况良好，已逐步体现出积极的协同效应
	1、收购计算产品与智能电子业务后的整合情况良好
	2、通过整合，计算产品与智能电子业务和软件与数字技术服务业务已逐步体现出积极的协同效应

	（二）计算产品与智能电子业务经营业绩向好，毛利率稳定，商誉减值风险较小

	四、计算产品与智能电子业务经销商选取标准和批准程序，对经销商管理制度，退换货机制和物流管理模式（是否直接发货给终端客户），与收购前是否存在差异；经销收入确认、计量原则，对销售补贴或返利、费用承担、经销商保证金的会计处理，经销商模式销售收入及占比，毛利率与直销模式以及同行业可比公司是否存在显著差异，经销商是否压货以及大额异常退换货
	（一）计算产品与智能电子业务经销商选取标准和批准程序，对经销商管理制度，退换货机制和物流管理模式（是否直接发货给终端客户），与收购前是否存在差异
	（二）经销收入确认、计量原则，对销售补贴或返利、费用承担、经销商保证金的会计处理，经销商模式销售收入及占比，毛利率与直销模式以及同行业可比公司是否存在显著差异，经销商是否压货以及大额异常退换货
	1、经销收入确认、计量原则，对销售补贴或返利、费用承担、经销商保证金的会计处理
	（1）经销收入确认、计量原则
	（2）对销售补贴或返利
	（3）费用承担、经销商保证金的会计处理

	2、经销商模式销售收入及占比，毛利率与直销模式以及同行业可比公司是否存在显著差异，经销商是否压货以及大额异常退换货


	五、各期末应收账款持续增加、账龄延长的原因，结合长账龄应收账款主要客户情况、金额、逾期情况、截至目前回款情况、同行业应收账款坏账计提情况等，说明应收账款坏账准备计提是否充分；应收账款融资具体情况，相关划分依据，是否存在坏账风险
	（一）应收账款规模随业务规模收入增长合理增加，总体质量和账龄结构较好，实际发生坏账比例极低，期后回款情况良好，部分项目回款周期由于客户性质和流程等因素影响较长，坏账准备计提政策及比例与同行业可比上市公司不存在重大差异，应收账款坏账准备计提合理
	1、应收账款总体质量层面：公司应收账款随业务规模收入增长合理增加，应收账款占营业收入比例较为稳定，客户较为优质，客户信用良好，应收账款占收入规模比重优于同行业可比上市公司
	2、应收账款账龄、损失及回款层面：公司账龄结构良好，一年以内的应收账款占比优于同行业可比上市公司，应收账款实际发生坏账比例极低，期后回款良好，部分项目回款周期由于客户性质和流程等因素影响较长
	3、应收账款坏账准备计提政策层面：公司应收账款坏账准备计提政策及比例情况与同行业可比上市公司不存在重大差异，应收账款坏账准备计提合理

	（二）应收款项融资主要系信用评级较高的银行承兑汇票，以及拟保理融资的部分应收账款，坏账风险较小

	六、结合存货的库龄结构、周转情况、订单覆盖情况、产品销售价格、期后销售结转情况，进一步说明存货跌价准备计提充分性
	（一）公司存货库龄结构良好，库龄1年以上存货占比10%以内
	1、合同履约成本
	2、原材料
	3、库存商品
	4、发出商品
	5、在产品和在途物资

	（二）公司存货周转和销售情况良好，在手订单充足，产品销售价格稳定，存货滞销和跌价风险较小

	七、其他非流动金融资产中信托产品的购买时间、主要合同条款、底层资产情况、会计处理情况等，确认公允价值变动损益的依据，是否涉及相关方违反合同约定情形，截至目前已回款金额及未来偿还安排，会计处理是否谨慎，相关资金是否存在流向发行人实际控制人及其近亲属、董监高、发行人客户或其相关方的情形
	（一）其他非流动金融资产中信托产品的购买时间、主要合同条款、底层资产情况
	（二）信托产品是否涉及相关方违反合同约定情形，截至目前已回款金额及未来偿还安排
	（三）购买时点、持有期间和处置时点会计处理依据充分、谨慎合理，符合企业会计准则的规定
	1、购买时点会计处理
	2、持有期间会计处理
	3、处置时点会计处理

	（四）相关资金是否存在流向发行人实际控制人及其近亲属、董监高、发行人客户或其相关方的情形

	八、预付款项、其他非流动资产的具体情况，包括但不限于主要内容、采购背景、预付比例、期后结转情况等，大额预付原材料采购款是否符合行业惯例，交易对方是否与发行人及其关联方存在关联关系或其他利益安排，是否存在坏账风险
	（一）预付款项具体情况
	（二）其他非流动资产的具体情况

	九、其他应收款中押金保证金的具体内容、发生背景、主要支付对象及用途、账龄及坏账准备计提情况、期后收回情况，支付金额是否与合同约定相符
	十、结合可比公司情况、公司经营特点、货币资金用途等，说明“存贷双高”的原因及合理性
	十一、存在瑕疵的租赁房产面积占发行人经营用房面积的比例、具体用途及重要性，存在的法律风险，对发行人生产经营的具体影响及替代措施
	（一）发行人存在瑕疵的租赁房产面积整体占比较小，且该等租赁房产主要用于日常办公、可替代性较强，不涉及核心经营用房
	1、部分租赁房产发行人签署的其他相关文件已明确约定了租赁权利义务关系，发行人能够合法租赁使用该等房产
	2、部分租赁房产出租人尚未提供权属证书、相关说明或其他权属证明文件，出租权利存在或有瑕疵
	3、部分租赁房产系在集体土地上建造，可能被相关主管部门认定为不符合《中华人民共和国土地管理法》的相关规定，出租权利存在或有瑕疵
	4、部分租赁房产尚未办理租赁合同登记备案手续，但根据《民法典》规定不影响租赁的法律效力，发行人有权继续租赁使用该等房产

	（二）上述租赁瑕疵不会对发行人的经营或财务状况产生重大不利影响，发行人控股股东、实际控制人就该事项已出具承诺

	十二、结合相关财务报表科目的具体情况，说明发行人最近一期末是否持有金额较大的财务性投资（包括类金融业务），是否符合《证券期货法律适用意见第18号》的相关规定；自本次发行董事会决议日前六个月至今，公司发行人已实施或拟实施的财务性投资情况，新投入和拟投入的财务性投资金额是否已从本次募集资金总额中扣除
	（一）发行人最近一期末不存在持有金额较大的财务性投资（包括类金融业务），符合《证券期货法律适用意见第18号》的相关规定
	1、交易性金融资产
	2、衍生金融资产
	3、长期股权投资
	4、其他权益工具投资
	5、其他非流动金融资产
	6、其他应收款
	7、其他流动资产
	8、公司持有财务性投资的汇总情况

	（二）自本次发行董事会决议日前六个月至今，公司发行人已实施或拟实施的财务性投资情况，新投入和拟投入的财务性投资金额已从本次募集资金总额中扣除
	1、投资类金融业务
	2、非金融企业投资金融业务
	3、关于是否存在与公司主营业务无关的股权投资
	4、投资产业基金、并购基金
	6、委托贷款
	7、购买收益波动大且风险较高的金融产品
	8、拟投入的财务性投资的相关认定


	【会计师核查程序及核查意见】
	（一）核查程序
	（二）核查意见


	问题2
	【回复】
	三、结合公司在手订单或意向性合同、竞争对手、同行业同类或类似项目情况，募投项目收益情况的测算过程、测算依据，包括各年预测收入构成、销量、毛利率、净利润、项目税后内部收益率的具体计算过程等说明募投项目相关关键参数的选取和公司现有相关业务存在差异的原因、合理性，效益测算可实现性，并结合上述内容和同行业可比公司相关业务情况，说明项目一、项目二、项目三效益测算是否合理、谨慎
	（一）项目一关键测算参数差异原因和合理性，效益测算合理性、谨慎性分析，及测算可实现性分析
	1、效益测算过程及依据
	2、关键测算参数差异原因及合理性分析，效益测算合理性、谨慎性分析
	3、测算可实现性分析

	（二）项目二关键测算参数差异原因和合理性，效益测算合理性、谨慎性分析，及测算可实现性分析
	1、效益测算过程及依据
	2、关键测算参数差异原因及合理性分析，效益测算合理性、谨慎性分析
	3、测算可实现性分析

	（三）项目三关键测算参数差异原因和合理性，效益测算合理性、谨慎性分析，及测算可实现性分析
	1、效益测算过程及依据
	2、关键测算参数差异原因及合理性分析，效益测算合理性、谨慎性分析
	3、测算可实现性分析


	九、本次发行各募投项目的具体投资构成明细、各项投资支出的必要性，各明细项目所需资金的测算假设及主要计算过程，测算的合理性，募投项目购置厂房的具体安排、进度，是否符合土地政策、城市规划，在已有场地出租的情况下本次募投项目仍使用募集资金购置厂房的必要性，相关厂房是否均为自用，是否存在出租或出售计划，为确保募集资金不变相流入房地产业务的措施及有效性，并请出具相关承诺
	（一）本次发行各募投项目的具体投资构成明细、各项投资支出的必要性，各明细项目所需资金的测算假设及主要计算过程，测算的合理性
	1、项目一投资明细、测算过程及合理性
	2、项目二投资明细、测算过程及合理性
	3、项目三投资明细、测算过程及合理性
	4、项目四投资明细、测算过程及合理性

	（二）募投项目购置厂房的具体安排、进度，是否符合土地政策、城市规划
	1、项目一购置厂房的具体安排，目前进度，及符合土地政策、城市规划的说明
	2、项目二购置厂房的具体安排，目前进度，及符合土地政策、城市规划的说明

	（三）在已有场地出租的情况下本次募投项目仍使用募集资金购置厂房的必要性，相关厂房是否均为自用，是否存在出租或出售计划，为确保募集资金不变相流入房地产业务的措施及有效性，并请出具相关承诺
	1、在已有场地出租的情况下本次募投项目仍使用募集资金购置厂房的必要性
	2、相关厂房是否均为自用，是否存在出租或出售计划，为确保募集资金不变相流入房地产业务的措施及有效性，并请出具相关承诺
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