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S B B L T B s 4.83 A
ESYIE 29.91% 25.08% 25.08% ZE%@‘“‘“@““S M

Hi F A%, 2025 4F 1-6 H AR 2 5] S 278 B -5 A SO A7 7 5%
RESE, BRTERIEIELT . VAT 2025 4F 1-6 AT E (70—
ML, PASEREE 96.36%, A1 5E M 100.11%; 2025 4 1-6 H BB
M TNEC S 4.83 AN E >R BARSHTUTR .

(L W TTTH : BRI 7304l 0 2025 48 1-6 H T 5 4 L 5] 44.43%
(5 30— M, N FERFE N 96.36%:; #5444 F N T K >6/12 (75 )
ME, SN 85.63%. P AATEZR I F BRI RARII AR 5 & A4 &k
sy oA — I, BRIA R AR 2 HOREEU R, 1-2 HAE
PR BRI LU IR A D, TS S SRR RS INIT 8 57,
BRI T G B2 77 BEAE 2025 SERESEARE, PRSI SREI.

(2) BAFT M : 2025 4F 1-6 HFRIA 7 SLBR B R 2 L P Ah 0 B 5 2 5
4.83 M 73 o FEF Iy OFZJFATRER MM FE T BRI 2R T 1Ak Pt e 22
@BEAE FRI¥ A B 7= BERE I, ISR E— A I, BAL 3 T RORE AR 5547 T T B
bRH AT A7y 7= ey, T 20 5 O T vy R R I R AE 2025 4F 1-6 H UK
N i LU TP T, £5A BRI R .

(3) §ANETT T : 2025 4F 1-6 H FRIK A B SR SEEg )i 5 B EoaE A 17
FEE KRR

AAB AL & B ARG A 8] 2025 4 1-10 A R 2 F &M H, 2025 F 1-10
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A, WA EAHEE. KN, A0 (REFH) 45K 37.50 12-FF k.
32.61 fe . 2.55 17, RAEAREK 2025 F 1-10 f MK (BRTiTE 045
i) 45514 100. 95%. 98.31%. 142. 70%.

gi b, BT 2025 4 1-6 H 1-10 A Sehplk G s i -5 i £ A 17
FEERZER, VP TAT LB e, 2025 5 1-6 AYLATERNZE A 96.36%,
R SECR A 100.11%; 2025 4F 1-10 AMA R R EH 98.31%, #FETRE
R 142.70%, REGRSCIUG LB, VPR ERUE H S 2B ST PUE DA S0 AR IRAE
Ty PP R ZE G A ) AR R0

Z. GETHBEFEIATT SR RE KB . THRSER. RRE™
PRI LDBARR S TR TS T Brilr= R s M & 7= Re P F /K7
2024 SENVSTTHRHIRE . HERM TR ERKE. FFREE KRBT R
RIFTsEgE. FATWL AT AR RIS, SEIA TR B8 K& B

ARG TR A S5 05 10 A7) 7 s 3O . Ay B HA R DL an R

Wfi: Jige, VK, T6/ Pk

P 234 LG
A 2023 4 2024 4 2025 4 2026 4% 2027 4 2028 4 2029 4 mﬁg&
Lliéz)\g Ak 55 201,720.11 | 261,046.12 | 405,192.73 | 454,040.11 | 486,250.76 | 524,266.63 | 528,606.45 | 528,606.45
B4 | 139,261.30 | 276,838.60 | 458,615.29 | 526,087.09 | 577,744.09 | 622,157.76 | 628,072.49 | 628,072.49
S-S5 AR 1.45 0.94 0.88 0.86 0.84 0.84 0.84 0.84

e PRI EEN SN SRR

M EERAIAL 2023 £E. 2024 4F, AR EENL SRS, Y
2025 SEPLHEIG, e S IE L REFRRE, FEER DY (1D AP
Wk, SATNRBIM, bR A =] S ST 2 B S R s, R T Y]
N 2IUNME NIES, e Rirfae: (2) MEEXRE, METILS
RIGK, P AT BRI, 2024 4 2025 S AR ROEIR T, e s
TG ORFF R A E o

LREFR A R PAAT I T AR R K . TP 5E 08 R BRI 88777 i iZ O3
AR TR E I GESTT Bl R s it S REM TR 2024 4R
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BRI IR B TR S RO . 5 P 0 e B RO 6 SR T S B
AT AL T He A A R bR 24 3 HOMON TR LA B . BLF 40 A
B ST & AT RSB F

(—) FRRIAFARRERTI AR R S HE

1. WHIAT 2025 SFHE N EFHRITENKE, REEFHSTE
NN HERBERRE, RHBERKW S

FEARTVHE Y, PP IS T FREA F] 2025 FAFEETURITH, TURITH
BATE55.75 14 F 7K, 1 2024 AETR/RT #3355 A4°F 5 K Al H K 66.2%, JL
H1 2024 TR TT HIE KEN 79.03% . WIHTATIAR, fEFHR1T 58 TR it
8 58 % 1 A PRAIE At AR 8 B AR IR R 2 W) R HE I R — AR I TH R, 8T B A

AR AT A MR . BARTIURT AR AL T, IF H RS P IRk
HRT =i LR AR e M, R HE IR R T RIE 5t 2 K F LS oR, sibroe
PRI A2 IAF] 100%, (HAE TR 1T BAT e H S T2 7 R — 41 75
KABOL, I HAR AT MV IE A — EAL T PRag A e, Rk E i v v o 5 ) 75 SR R
R, TN PO R S PR R SR B AR B S TIURTT AR KR ZE, 456158
AN AMSEPRE R KRG, R BRI AT LI

2021 FE & 2024 5F, ARHIA E WS VT LR SR TG LU R .

Ui H 2021 4F 2022 4E 2023 4F 2024 4F
FoRIT B (25K 4.72 8.37 23.49 33.55
TR TT IR AR 93.64% 119.24% 54.97% 79.03%

2021 5. 2022 F, PR T R AR, ATk REE T R R,
PRI A T TR T SIS R B s 2023 AELISK, BEEARII AR 7 K. 5 k™

BD PRI, T ORI, (H B FARI A F BETE R R B P E 2023
R AR 2024 ARSI T, PR RE AN 2, DR 2023 A EARAR A
FREU TR T L%, (B TR 2 (2023 = Ref H % 86.92%, CLHEA
BRNHEFIRAD FEARII A 7RI TR T B 58 B LB R

T, ARG AE 2025 FEHETME, DL 2025 F4EE T HE TN E
557,522.40 Ji-FJr K NFERY, SR 2024 G 244E L brdy & 5 TR B i )
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79.03%, 1Y 2025 “F4HE Hos = M T SEFR e R N 79.03%, B 2025 H- (1144 &
E A 440,606.48 JiF oKk CARE LA o LIS, 2025 FEAEFHURIT
BAXE 2025 FE TR BRI B S E N 126.54%, B E, BB OLT:

BH 2025 AETRMASEE | 2025 EEFHURIT# E$%§§$E
2025 F (Ji~FJ7K) 440,606.48 557,522.40 126.54%

2. 2026 £ R N EETM EESETIVRBREREFKAT . SN
ZZEBERTN, BERBRKT LI

2026 4 K LURSERE, AR F] 7 R 0N 2 2

A EHRI A = REREI . 0737 dtoll 55 2 E G DUTIIN o B 22 = FR) 2L HRL e o e

ol AR K ke ¥

PR SR, ARV T A 707 S REAT TN, e rp 32 B il R] o N A A
JRANGRE BRI PISE . p s3] TIOR8 e 70 9] A A R T L 5 BV R
SR LA G AT LB LS EE T

g T HH
b =]
2023 &£ 2024 &£ 2025 &£ 2026 &£ 2027 &£ 2028 4 2029 £ 2030 £ K PG
WHAR:
B E (A md) 29,143.12 97,142.31 193,623.95 234,345.93 271,052.35 | 299,945.33 | 305,767.42 305,767.42
dE A R 20.93% 35.09% 42.22% 44.55% 46.92% 48.21% 48.68% 48.68%
i 233.33% 99.32% 21.03% 15.66% 10.66% 1.94%
WERAE T m® 99,977.75 167,971.22 246,982.53 271,680.78 285,264.82 299,528.06 299,528.06 299,528.06
b AR 71.79% 60.67% 53.85% 51.64% 49.38% 48.14% 47.69% 47.69%
% 68.01% 47.04% 10.00% 5.00% 5.00%
PR AT SRR 139,261.30 | 276,838.60 458,615.29 526,087.09 577,744.09 | 622,157.76 | 628,072.49 628,072.49
s 98.79% 65.66% 14.71% 9.82% 7.69% 0.95%
AR
Fp R LB AT 4 39.1% 25.2% 17.6% 16.1% 12.5% 10.5% 9.8%
PRI " 3 b % 11.23% 16.05% 21.23% 20.71% 19.58% 18.74% 17.11% 15.58%
) %] 85% %) 24%
53 T 3——Sum $§3%
o 25 f% 2 3 f% (2025-2027C (2027-2030CA
R T 37 384 3k
AGR) GRA)

APV E R RIE: GGII, 2030 4 K LA AT ML AE5E Dy 2030 SR8, A& UG HdE; Hrp

NPRIERSAE LT E, SRR 2 7] T3 15 A AR K 23 =) A R B AT L I A, st

W ST B TR et T3 5 A R A 2
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N BRI, 2026 SF L CURSERE, BRi 2wl 07 b B 0 A TRk
BERAT LI, 7 5 R AE TR AR, S5 SR 2w gt fr . # 0 sid
JIRHAR = LR BERE IR, IR A E TN B A & BN A . BRI T

(1) MEHIAFRTLATIL T HARKMKE, R RGERKH S,
B R AEATML H BR BRF SR BT, ARBI AR RAT LI s R AT R RS

P Y% 77 T A B PR R B AT o PR 2 7 St R R I, T i LR R P o
Fo WTFHETRRRE, ERRTRBMHNEA T, Hraeli BT sk
J&, RiahAERE b TN mE R R . RS EV Tank %R R, 2024
M, ABREE AU SR RS TR 1,545.1GWH, [AIELIE K 28.5%, H[E TinH
Hyt T s F 1,214.6GWh, [FILEHEK 36.9%. #R4E GGl &% 87, 2025
$1-9 A, PETHELEE K EXE 1,27360h, 4&E EV Tank A5 2R, &
BRAE B9 7 B Y B B 2030 £EH4 A F 5,127.3GWh, 2024-2030 4 18] 1) & & 4E 1
KRRk 5] 22.1%.

52 g R R AT R BROE R , H EAEE R B L B AN T T, T
RLUT IR AL ARYE GG $4 , 2024 45 r (84 o b o 55 HH 1% & 222127 5K,
[ b 34 1k 29.8%, i1 2025-2027 4 [E £ F il B 2 H B2 540 il 9 270427 T K
313 42~V J5 KA 360 215K, [RILEHEIE 79 il 4109 22%. 16%F1 15%. FHr, i
V2% I B e 0% 2 A P v P e A R DA R e ik e, A S M T AT R R U I,
TERRIE T 0 & LE AR B, DRIFE TR AL, H4E GGII A 4d8, 2024
A v (R A P UL R B L DR 172.5 42°F 5K, (A BRI 39.1%, 2025 - 1-6 A,
FEERRE ARG X EE 11240-FF K, RLE K 58%, Tilit 2025-2027 4,
o 51 R A Pt RS L B 00 T 216 2P 75K 254 A2V J5 oK R 295 44T K,
[ EL 3G 4> F 290N 25.2%. 17.6%1 16.1%. [Kth, Hrf o &) K8 f it g ATl
ETHIIG BT IR SIS, ARG A e MR

(2) MTW TSR RSN AR T IZMALRE, RRRATLE T BRSR T,
LA RBABHE: ARRAFTENRLA, MEPAT HRDEFLR,
2024 FERAZHEKERWERBATIE =, ERRZSFT HSHERBATH
LM
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MEBIEAT N TE S B AR EKE, BT REAT T EE 7T, kA

Har e RAMBA, RS NI AT s R S, IR R KT 2
J UL R Ak, AT SR B R AR T . TR, k¥ TOP3 Akl
2017 411 33%T1 (5 FHETH A 2024 1) 62% 1 1 5 1M /Nl B F P2 RE AR
77 b o B e AR R T AL R T R AL TR, T BKIE R . R
KT TE G, Sk L SE GRS

2023 4F, 2024 4, BRIEAT TR RBEABONREE . Ry GGl ik,
2023 4. 2024 AR [E B R i R T 47 5 M R ARV R IR T 7 55 4+ 4 )R TOPS
MBI T A F) . 2024 45, FRff A w7E b E R T b B A AT SR DY T 2
B i A RLN 14%; (R ERRIERR I A SR B4 th AT s =T 2
=, WA EM 2023 FE11 12%F52 T+ 2 2024 E1) 18%. 2024 AR A FITEA:
BR e VAR ST 3 B I HAT I EE — . 20256 F L5, FEAEWRE
FEfaBEhREEX M24CFF R, REK 58%; Hv&hEhdtEAR 20 2F
K, FTRHL S =, FlLEEAZ 90%,

R, £54 2023 4E. 2024 F AR 2025 5 L F 5 bR A T EAT ML AR AS T4
T S i 5a 40 71, ARAKSEA i A 0L, AR OTAE TN, BRI
N 2026 4 K LUJE AR FERY B TN R AR S TIRERR AT ML P 1, T 2
FETM B PR,  BAT BRI AT SERL AR T

(3) RREFH, BHATRRLBERRZESFNB R, HESERED
IS IER L RN, 2024 FH ERE—

P BR) 2 SR R L R 2 B I U 2 5, FE K 1 3 38 L S A L 3
71, EEAABHE— R USRI A . mOIHH 1 SoRGUEIS, R MR
HATRF &40, =RCHAT ZRmAal LML, 18E % s, MUg
HAM M ERER RS R R, TR OHIAEE, BAT R b AT
ZENFERRLAWNS

BRIEZ A, B 2 ) A i o 7 A R A T 3 B AT SR (07 e A 35
ARAEH K BRI FIHER KT 758 G P R AT A R EL o B 7 vy o o A R ROk
988 FA HEAA ) FE 3 T, Pt R XA DK T T e S TR P L R 7 v i el S
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AN, RRFATHSIE R AT 2 BB, A7 T 37 IR 8EE  TA7 L7 2
P . MRYE GG R, 2024 #F = R 3R 5 Spm KRR FRAR 1 1 BTy 11 421
Jik, 2025 S BTREAERM 40 475K, £y 2024 FEHTTEN 4 5. HAT
HoA% i 7 WU Spum SRVERR RN B8 77 A A T PN ACSE D Sk, 2024 #fE
5 AL B A 770 A2 2 B R SR EE ) Sum PR L LI AL Sk E i Al SR PR
AR ANV <8 A AR AT L P SRS FAT R R R A 7], I K A I T
T8I A Spm JEIRRRAR EEBENE . AR 2 SR SRR AR AR, A EOR.

T 7ot BOR AT, I 2 SR EORTTTE L T e o B A (0 A2 7 IR
TEARRE, 2024 FOSKBUAE N T, ElE s R i AT T E
ST AR A, FEhRII AT 2024 S0 B SR ETHERL, PRI R i
BRETH A RIE 63%, HARMKINOeIis, AREEM D TG, fRi2
) AR B T R ORI A, SRR mT SBT3 o A 2] e T Tl
Do BB 2 7] BIARZ L 58 S 73 S A 7 vy 9 o ™ i _E P B ) 58 S D055 1 DL i il —
Z TN BERI BT ITAAT W A A RIR DL FAT A AT e ATk
e R AT EIINE . BORIEAC, BRE B AT . A A e S A% 0 e
$71, WS N AR ENE . AT, AT AR STES), TS
YIRS B 5 B R M DR 208 75 SV BR, & 5 R bR IR B P SR B e 717

(8] 5 A2

(4) BTFRE, GemlRBRES RIRKAREAT IS,
TR 2026 47 K AR AT 0 A 7] HIR LB R B R m T IR E R~ 5, A%
T ATIHEE, RAAHEME

R P Y X Py R PR R g 4 (10 2 SR A 50 L L OGS DT 1) vy 2 T e FEE A
BRI, BRI AR AT S AT R R, BAR AR CHA
SIEAE R BM T ST HM B Wk, 507 BN, AR00A = gk
B 2 OO0 398 Tk vy TR 7 R ™ i B T 3 0, B o BB AR R T, JRRIE TR
32 ] (R FE A= it v DURB R iR N 8, SR ARAT LR RS . H ATz
Mo AL, BB RIRTE MECR, AR R 5y T 3438 iz e T i b e AT
A EEAREE I, 2025 4 2 2027 fERIAEE G HIHCE )y 85%, 2027 4 &£ 2030 fEHIAE
HEMKRN 24%.. ARSI F, 2026 432 2030 4F, ARf)A AR L SE R =
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R B TN B 55 45 1S 21.03%+ 15.66%- 10.66% - 1.94% . 0%, 1K T-47 )\ 2025-2027
. 2027-2030 FEE AWK E 85%. 24%, HA M,

BRUtbz Ak, 2026 422 2030 4, BRI ] 53— 28 32 7 IR KR R AT
JRFEE, BT 20 R, e e &R MR R. TR R
PRI B P SR BE A R 5 RS, ASURVPAS T, 2026 4F % 2030 4F, ARIA
4 7R I IR R TN G 4 ) A 10.00%. 5.00%. 5.00%-. 0%. 0%, {&TFE
IR FEAT D B AR S N 8K 17.6% . 16.1%. 12.5%. 10.5%. 9.8%.

(5) GETURITHRERFBR . BIIHF=8e &=/ F FH RIS 2T, THE
HERA v SEE
PRIt 7] 2024 SFHR 1T BB A SE G Ol 2025 SEF 1T i S T A w1
M+ 2025 4 1-6 H Fis ] B M 5e G et b an R

AL JPK
Wi H 2024 & 2025 SEF 2025 4 1-6 A
TR1T 8 335,462.00 | 557,522.40 (HUE) 247,701.00
W RS X
f ;E‘ AEU 265,113.53 440,606.48 (TR 194,287.26
HH
SEE 79.03% 79.03% 78.44%

Vs FORRY RN A AR S R R DR EEAT G TR

B R R, ARRTEAE TN 2025 FEaHm R, T 2025 S BS TiR 1T R
ISR 2024 FETRIT B 5E R 79.03% il » 2025 4F 1-6 H T/~ 1T B S2PR5e
NF A 78.44%, SRR BT, SERH LR A, T A A AT S

PRE) A m RS A B RE . PP RS DU LR .

B AP K

mH 2023 £ 2024 4 2025 % 1-6 A
it 19.79 35.71 27.78
FEE 17.20 29.40 24.99
PR I # 86.92% 82.35% 89.96%

TN, ARAG A T TN RE 7B 5 S N BE M T A L i T
AL AP TR
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TiH 2025 2026 4F 2027 4 2028 #F 2029 #F | 2030 fE R LAJE

FERE 58.93 70.69 71.12 71.12 71.12 71.12
PR 45.86 52.61 57.77 62.22 62.81 62.81
FERER 77.82% 74.42% 81.23% 87.48% 88.31% 88.31%

Ve TR S R R

2023 F:.2024 -.2025 4% 1-6 H , i) A 7] 7= SRR 17 R F % 5 86.92%.
82.35%7F1 89.96%. HHFHENL T, =25 i B ie 1T 75 E—E i,
B R R R BUR . BT I~ Re R 2K, F 55 7= Ze i 5 A P 1
FEREF FFTE 90% A Fo 7= 227 RE R 2 1 BRI WU TE L iml j — 2 “— 4Ry
AR BR IR P R T LR B R TR WP R IR PR R AL R
B PCRERH R, AR BAR TSN, REGEEE R, T
JE PR S B, B RV A S AT AT (IR A A

RN EERGEEEREHTE T LT X, A ~% 46 &, R+,
RRBAESREZRBROAER. B ALEZR 28 5%, PRAHY 51 LFF XK,
& AR 70%, R AR RAREY N B TR B MR BREETE K.

LT IR TEDL, FEE5 G FRI A T T = B A BB 2 e B B BRI
TEOL, TIMA PR 2 =] = B S = e 2 A5 vl n B3R PR . Horh, 2025 47
2026 £ 2027 4F 7 BEM FH MG AR TR & NP2k, 2R HE 8 F] 2027 LA
HITAR (0 2 F T 7 2 i b T 7= R E I 72, BRIk 7= e R FH 26 T D7 e K7, A
AR . 2027 FELA)S, ARAUA 2 REF FH 2 AE 80-90%2 ], £
RFEEE] 2027 FLAE, BE TZRBERZEDRMRA . AF=HARERA, FRrA
] (172 35 IR BIBCN B IPIRAS, AR RFR I A =] BEAR ™ e R Z7E 80-90%2
], SR IHA P RER R AR KN E R, AA M.

I BT L, T A B £ 2 ] A7 E A2 LA 2 B R K I 7R K

gi b, diE USRS AR Ol TN~ BT DL b, BRik 2w S Y &
HASEIE .

(6) BHIAF AT E FINERLE R, THREZFREWRR, HRRAH
ERBUR B RETH AL I, SRRRIG TR AT SEH MR
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R HIN, FRIA R N 2O E TRt T e sk Al FEER A
FET ARt EAF AL A RE SR 22 ) SR S A AT Sk
tll, AYERRENRRE . BB P EERGE, AT g% R
5E o HAZ AN 2 A M BE SRS iy, BRI P T 32 3R R B 48 o LR 8 i 2 A 1
H, BT EAT AR H I RE S PR RESERORZ BN i R i B A A 2R 7 T
FAE AR, IR 55 AR AN, SS B 52, 1H L /INIUBER I 3) f 2 A IE St &
LB SRR, DB R, I IR E SE R REGE . 2% 5 kg AL
TR R P v P A P AR A 7 Ot R R XU o A PR 2 ) £ 77 it 1k REAE AL R AR I T U
BHME AT, Ced% 7 ZREARDUENNL, ERAEd I E it fE, %
ARG EMENR, FIHIUT OSBRI KIIEER R, AR T
BB B 23 E) BRI 5 SR AT SEBE 0 o ik i B AR B W) R U R R T AR
N EFEME BRI 2 “ =, B E S EEE A EE, BT
R FARENGE I, G546 bR 5= A T RE s Ui Bl % P b R s ) & 3, 5
FHEEPEEREE . R OAERE ARG B AR . ARRIRI A =] ) HTHE
FrREEEEAE Y, —RFSSIAFERE N RS RIREN SRR, A4
Ui 17 37 e RIG A s N, T R AR AW R 7 5K Rl A
WEAREAESAZRNE], EMdiaahds, STFEhEARE, #iRaens s —nf
)3 2 25 P P s AT R R oK, S B 57 i B T A A =R AR R 4 SRl 2k
HEBO™ R R et A2 2, RIS [ P Ho At R BE U VB A L B R R
HESNFE AL IRUE LA R i 3N o DU R FFEEINRIEAN 2 ¥ e . B H AT, PR A n]
CAEE LG, LHIH ASP. 35 24M. i4[E Blue Solutions 25 b3 P Se Bt
w5, HARSM g P e E SK. #hE =& . fE[E PowerCo. V£[H Verkor. i%
Automotive 55 CLAL T-FE S AR B, Tt 2026 SEITIRRE S sc it &t i, b
TR 7 BE T A TR bR B B B BETH AL . B B S B W S A A

g5 b, BEIRI A R P AATHI AR L AT WSS SRR L AR F T
Yy sa S AL RN S B S8 L3 S a5 0 AETF TSI H SN  fE S g
ARG, LARASRE IO 58 5, B )2 W] R S0 S0 48 B B A g ol ) vl SEE LA
TR A & HE SR
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() HERN PR E K

P S R RTS8 2 ) PR el 38 32 o 7 i 2 T DL D i it
AT 3% 7 ol I T R

P AL P T R 8 T AT 7 R I, % T o I £ 8 i B R ) it 3R 4T
RIS TE R i, W78 T EA T LR R AT R i et b 3, ed i
SO i R ORI E B G PR RS v« PRV DRV DA B AR ok 5 VE S AR ALE, T
DU 25 B0 BRI 8 o M i G 7 220 i o v A e, AR SRR v TR
BHRE, BRASANEUR, AR TIRERE, EBR R .

HI T+ 2023 42 LR HL B ATl = R AR R R, ATl SR BB B (I 75 Al
(ks =, P L BRI AN AR E 2023 4F . 2024 4EH74: N if. 2023 4EJZ A 2024 4E %,
R A R IRVERR R T B RS 22 0 1.45 JUlPJ5 K K 0.94 JolF K.
2024 AERAPAELIR, BEEAT T RE DK ZE LA A AR B RE TR, B
IR B AT T 32 T SR RAR R IR T, AT AR ok RB W T, 4 ks
JEO A% Sl T A8 E -

TR AR 22 =) d A R N 2B RE A% R, TR TN AR E
FZI T R AT -

1. MTIRBBEED ATIARK=REREAR. THRFR HHFHE>
RERARBR L. W BtRZTA. ARt ARE, FREAF B+ K
¥R R fa e A Sk

ATV AR S AN TT 37 (SR AR AR T, B H s B B ot T il 2N T30 7
FELIE i B FEL TR 2% fE T =R, AT R TR S N T g R oK ATk R
R VIR o 78 B KB K F7 SRR DL BRI REVRHE A T, BraeIRyR ZE A
EREAT IR A, Prah Bk b i gt N sk Ry B, 7 sRRFEiE k. ik
AT B A 75 R 5 £ B R 2021 4F . 2022 SRR ALY P2 H1E 2023 4 2024
EETRIR, SBUTWAER TSRS, 2023 4L, 47L& B S BE R RE
JIRIGUARS: Be S ZE R /N R tH T, ARV BB, A7 R ™ R s
R, BN W AT L T SR FRAEHE A%, 2024 4F Hp A B T 3 Y O B
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7E 36.9%, Fri¥rcRE BB ARk, BTG AL 22 P A R 2024
FENAT VP BER) PR I 05, 2025 4R B[R TF, 2024 4F R 48 DR BE AEAT 1
FEAITAS EiEa TR, T, AR AE SIS RSk K iR e e B A A
P

MATME AR = i AR 5 43 E 2 b ) e 1 50 e i o ) 22 A
AT SR R R T A SRR R T R R R, BARR I SR
JRIEFEAEI, BT ALBRAR . BRAR M 8 SR F R e IR R B AR SR TR e v e
9 7 L 5 P R AR T AR Ak AR B 4, IR IR R T2 SR R HAR
7 ERBE Tt B A AE P T iy o A 10 2 ] P07 T v e 7 5 5 A = 1 3
FAR R &S, Fik 2024 425200 K& 07 e POl $E -, 2024 4F B &
2 63%, HEATTHE—, H¥ErE IR R . R, RS RERR A
TRl B A AR ARG 2 Wl 507 N e A O T/ E S22 S G BN a7 N 0 o |
BEHTE AT i, RS H D 2um 8 SRR [ A et B R e LS %
. KER PMMA IRZERRIE. Il R0 AL07 2R IR, KR E+K R PVDF &
R T B PSS R BT i A 20 ] 45 P e B [ 65 PSR 5 28 Rl B
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	问题四：关于资产基础法评估
	一、结合标的资产土地使用权评估过程、主要参数的选取依据及合理性、土地使用权取得时点及入账金额、所处区域土地市场变化情况、近期土地交易价格等，披露土地使用权评估增值的合理性
	（一）土地使用权评估过程、主要参数的取值依据及合理性、土地使用权取得时点及入账金额
	1、市场比较法
	2、基准地价修正法
	3、该评估宗地评估价格的确定

	（二）土地使用权所处区域土地市场变化情况、近期土地价格、土地使用权评估增值的原因及合理性
	1、序号1-10金力股份土地使用权所处区域土地市场变化情况及评估增值原因
	2、序号11湖北金力土地使用权所处区域土地市场变化情况及评估增值原因
	3、序号12湖北江升土地使用权所处区域土地市场变化情况及评估增值原因
	4、序号13-14安徽金力土地使用权所处区域土地市场变化情况及评估增值原因
	5、序号15合肥金力土地使用权所处区域土地市场变化情况及评估增值原因
	6、序号16天津东皋膜土地使用权所处区域土地市场变化情况及评估增值原因


	二、结合对专利权无形资产组收益法评估过程，包括但不限于未来收益额、技术收入分成率、技术衰减率等主要参数取值依据、折现率取值等，披露专利权无形资产组的评估依据及合理性
	（一）专利权无形资产组收益法评估过程
	1、收益分成额（R）
	2、折现率
	3、专利权无形资产组的收益年限
	4、评估值的确定

	（二）专利权相关参数与同行业可比案例比较情况及合理性分析
	1、技术收入分成率选取的合理性分析
	2、折现率的合理性分析
	3、技术衰减率的预测及合理性分析

	（三）专利权无形资产组的评估依据及合理性

	三、结合标的资产报告期内盈利波动情况、未来年度业绩稳定的可行性、所处行业周期及终端需求变动预期、行业竞争格局及技术更替等情况，披露本次交易以资产基础法评估结果作为定价依据的原因及合理性
	（一）标的资产报告期内盈利波动情况、未来年度业绩稳定的可行性、所处行业周期及终端需求变动预期、行业竞争格局及技术更替等情况
	1、报告期内标的资产盈利波动情况
	2、所处行业周期及终端需求变动预期情况、行业竞争格局及技术更替情况，及未来年度业绩稳定的可行性

	（二）本次交易以资产基础法评估结果作为定价依据的原因及合理性

	四、补充披露情况
	五、中介机构的核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题五：关于收益法评估
	一、截至回函披露日，标的资产实际业绩实现情况与预测数据是否存在重大差异，如是，进一步披露原因及对本次交易评估定价的影响
	二、结合标的资产所处行业市场未来增长情况、市场竞争格局、标的资产产品核心技术优势、市场份额及竞争力、新增产能消化措施及产能利用率水平、2024年业绩亏损的原因、销售单价预期稳定的依据、客户的稳定性及采购需求的可实现性、同行业可比公司情况等，披露收入预测的依据及合理性
	（一）标的公司未来销量预测的依据及合理性
	1、标的公司2025年销量预测以在手预示订单为依据，取得在手预示订单对预测销售量覆盖率高，具有较强的可实现性
	2、2026年及以后年度预测主要参考行业发展情况及标的公司产能、自身业务经营情况预测，具有较强的可实现性
	（1）从标的公司所处行业市场未来增长看，受下游需求快速增长的带动，锂电池隔膜行业出货量持续上升，标的公司及行业均面临良好的发展机遇
	（2）从行业竞争格局和标的公司市场地位来看，隔膜行业集中度持续提升，头部企业优势明显；标的公司作为龙头企业，报告期内市占率仍在持续提升，2024年已跃升至中国及全球湿法隔膜行业第二，在未来竞争中占据突出的市场领先优势
	（3）未来竞争中，标的公司的核心技术及竞争优势突出，超薄高强隔膜已占据产品迭代先发优势，2024年市占率第一
	（4）分产品来看，结合行业发展趋势及标的公司在细分市场的竞争优势，预测2026年及以后年度标的公司的湿法基膜销量增速高于涂覆隔膜产品，但低于细分行业增速，具有合理性
	（5）结合预示订单完成情况、预测期产能及产能利用率情况分析，预测期销量具有可实现性
	（6）标的公司所处行业客户认证壁垒较高，下游客户稳定性强，标的公司已采取有效的产能消化措施，未来采购需求可实现性较强


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


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

	三、结合标的资产原材料价格波动风险、主要供应商的稳定性、议价能力、新增产线大额转固影响、同行业可比公司可比产品毛利率水平及变动趋势等，披露在报告期内毛利率呈下降趋势的情况下，预测期内毛利率保持稳定增长的依据及合理性
	（一）原材料价格波动风险情况
	1、PE价格波动风险
	2、涂覆材料价格波动风险

	（二）主要供应商稳定性、议价能力
	1、主要供应商的稳定性
	2、议价能力

	（三）新增产线大额转固影响
	（四）在报告期内毛利率呈下降趋势的情况下，预测期内毛利率保持稳定增长的依据及合理性
	1、报告期内毛利率呈下降趋势的原因
	2、预测期内毛利率保持稳定增长的依据及合理性
	（1）标的公司折旧摊销成本、职工薪酬不随销量及收入增长而同比增长，收入增加将带动规模效应显著提升
	（2）超薄高强基膜产品毛利率较高，未来预测期销量增长高于涂覆产品，产品结构变化带动整体毛利率增长
	（3）产品单位原材料成本下降

	3、2025年1-6月实际实现情况好于预测期情况
	4、与同行业可比公司同类产品相比，毛利率具备合理性


	四、补充披露情况
	五、中介机构核查程序及核查意见
	（一）核查程序
	（二）核查意见



