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W B PR RER . S, BRI USRS R Z . Fik, AFZF
KUK, WEREZ, EHWENIH.

Q@A R &E /- mEFEE, /=i RINBONAT, TR % B H R

A FIRHHE R G S AT, B TR ARk - B - R A - RS VR I T e B A T
2 WERAEIIEE, RefE 7 it R A RIE TR EL, =i TARNG R % 48
T2, AFINT . BESSAME TR, P al i A & S B R % .

ZELRTR, RGN AR E R E R A,

(2) &P EPEBIGZE B RE AT

2022-2024 4F, AT NS [RAT MV AT B2 5] BT R P 856 o LA T

5

AT AR

2024 SE &

2023 S &

2022 SEE

1 TS

7.47%

7.34%

9.51%

2 JE 155

30.06%

35.78%

52.41%
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i AR B 2024 *EE 2023 4EfE 2022 4RFE
3 FHEE A 31.38% 34.39% 34.37%
4 PR 25.26% 23.78% 23.83%
5 BXEHZ 17.92% 17.01% 18.46%
6 i) 16.98% 18.73% 20.63%
7 MEES 24.95% 26.33% 27.34%
8 BrE& 24.84% 26.24% 26.74%
9 RATN 22.16% 22.68% 25.74%
e FEATIE AT LE A B R 5R 2025 G4 FERT B R S A S I

HI ERATIL, 2022-2024 S KAT N AR BERRAT AT M 1, 5 RIAT L
LA R AFERR E 5

2. BRHEEH. FEERSSRUIREHNEIHE. IASH. &
AR, HHELSE, WHREHARBERF MR EHHEEAEE. &
B PHBRRTEHEEEH. TRRAE. BWRABEZHEL RAZS&

REB RS KAKTE
(D WEWN I Hom. SN

O IR B S B K

EBAER, LG

BAfr: Jit
EPHE EBWLEHA EF
£E -9 ak i EFIR
HE =124 el g5 &H f
500 JioGbh b 33 2.18% 21,153.53 46.20% 3,684.15 45.41% 17.42%
2025 4F 100-500 /3 JG 142 9.37% 14,850.39 32.44% 2,632.65 32.45% 17.73%
1-6 H 100 /i 7CLA R 1,340 88.45% 9,778.50 21.36% 1,796.77 22.15% 18.37%
it 1,515 100.00% 45,782.42 100.00% 8,113.57 100.00% 17.72%
500 Jicbh E 36 1.90% 48,006.58 51.84% 8,929.03 49.74% 18.60%
100-500 /3 7t 126 6.65% 25,019.03 27.02% 4,923.48 27.43% 19.68%
2024 4
100 56 AR 1,733 91.45% 19,582.11 21.15% 4,099.41 22.84% 20.93%
it 1,895 100.00% 92,607.72 100.00% 17,951.92 100.00% 19.38%
500 Jisebh k 31 1.88% 43,964.69 52.12% 8,981.48 48.87% 20.43%
100-500 /3 7G 106 6.43% 22,944.23 27.20% 5,132.08 27.92% 22.37%
2023 4E
100 JIoGUA ™ 1,511 91.69% 17,447.04 20.68% 4,264.65 23.20% 24.44%
At 1,648 100.00% 84,355.95 100.00% 18,378.22 100.00% 21.79%
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ErEE EEWEKA EF
F£E BPRA ERIX
HE i1zA &5 &t &B &l
500 JiGbA E 31 2.11% 40,281.67 51.39% 9,146.35 51.22% 22.71%
100-500 /3 7G 102 6.96% 21,854.10 27.88% 5,037.93 28.21% 23.05%
2022 4
100 JiJCUA R 1,333 90.93% 16,245.59 20.73% 3,674.22 20.57% 22.62%
a1t 1,466 100.00% 78,381.35 100.00% 17,858.50 100.00% 22.79%
JE: 2025 4 1-6 H, #EEER KA

n ERFUR, EBN, AFFEESSIN 500 J5o6 LA R EER N
31/~ 314, 36 M 33 A, i EENLF WK ELHI N 51.39%. 52.12%. 51.84%
Al 46.20%, (HEHFHIELEIN 51.22%. 48.87%. 49.74%F1 45.41%, ¥iAKE,
KR PR IR BN, R AR E .

@z EEEIR 2K

BN JITT
EPHE EEWFIIA EF
£5 -G vl Ecy ik
= iz A il iz X i) A
3EME 915 60.40% 33,703.65 73.62% 5,666.50 69.84% 16.81%
2025 4 1% 34 355 23.43% 9,664.60 21.11% 2,001.44 24.67% 20.71%
1-6 A 1 £ 245 16.17% 2,414.18 5.27% 44563 5.49% 18.46%
&t 1,515 100.00% 45,782.42 100.00% 8,113.57 100.00% 17.72%
3FEME 678 35.78% 58,539.69 63.21% 11,704.78 65.20% 19.99%
1% 34 379 20.00% 25,889.42 27.96% 4,474.42 24.92% 17.28%
2024 4F
1EDLPY 838 44.22% 8,178.62 8.83% 1,772.71 9.87% 21.68%
&t 1,895 100.00% 92,607.72 100.00% 17,951.92 100.00% 19.38%
34ELLE 588 35.68% 48,432.42 57.41% 11,615.97 63.21% 23.98%
1% 34 534 32.40% 31,679.46 37.55% 5,932.09 32.28% 18.73%
2023 4F
1PN 526 31.92% 4,244.08 5.03% 830.15 4.52% 19.56%
it 1,648 100.00% 84,355.95 100.00% 18,378.22 100.00% 21.79%
34ELLE 490 33.42% 47,617.44 60.75% 11,793.64 66.04% 24.77%
1% 34 430 29.33% 20,960.07 26.74% 4,024.13 22.53% 19.20%
2022 4
1D 546 37.24% 9,803.84 12.51% 2,040.73 11.43% 20.84%
a1t 1,466 100.00% 78,381.35 100.00% 17,858.50 100.00% 22.79%
e 2025 4F 1-6 H, #&FEMHEDNRRIT .
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n ERPoRs, WEMN, ARGENIRE 3 FLL LR BED B8 490

N, 588 1. 678 MAI1 915 A4, 5 EENLF WA EL N 60.75%- 57.41%-. 63.21%
1 73.62%, 5EFIFIELE A 66.04%. 63.21%. 65.20%F1 69.84%, ¥ikkE,
HVEER 3FELL R HE. IWAFRE N, BRIBEIA R E

PR K

(2) AN e KRN P S & RECE . el TEIRIRE
NER R A ] AR 1 DL
I RG24 m) R /N B P R T R e U S R

TRER SEHIRR TR PRI TR e A S
1 BRI THREE WTHEH (AL
[€i9) BE (TR) &8 (Fim) B FHRERE

500 i bA k 1,271 347.01 18,191.73 273.02 14.31 10.86
2025 4 100-500 /5 7t 2,809 209.03 11,466.58 74.41 4.08 6.33
7-9 H 100 6L R 7,435 137.93 7,662.47 18.55 1.03 2.22

At 11,515 693.97 37,320.78 60.27 3.24 2.95

500 Ji 6B L 2,249 574.32 24,167.24 255.37 10.75 11.71
2025 4F 100-500 /57t 4,333 347.56 14,077.17 80.21 3.25 5.78
1-6 100 Ji6BAF 15,794 363.23 15,362.54 23.00 0.97 1.96

A 22,376 1,285.11 53,606.95 57.43 2.40 2.49

500 J5c AL 4,600 1,184.00 50,025.94 257.39 10.88 10.95

100-500 /i 7t 8,356 605.19 26,578.68 7243 3.18 5.75
2024 4

100 5 BA K 27,857 584.55 26,742.16 20.98 0.96 1.45

At 40,813 2,373.74 103,346.77 58.16 2.53 1.79

500 /i bAk 3,559 1,020.78 43,193.33 286.82 12.14 9.89

100-500 /37 5,856 532.16 22,045.51 90.87 3.76 4.74
2023 4

100 6L R 21,541 349.93 17,065.90 16.24 0.79 1.21

At 30,956 1,902.86 82,304.74 61.47 2.66 1.60

500 /56 bA L 2,793 879.71 37,970.74 314.97 13.59 8.03

100-500 /375 5,964 495.92 21,301.48 83.15 3.57 5.02
2022 4

100 Ji6 AR 19,408 363.97 17,183.75 18.75 0.89 1.21

A 28,165 1,739.60 76,455.96 61.76 2.71 1.60

TE: 2025 4F 1-6 H . 2025 4F 7-9 HHAFEA N ER K51
w ERTN, s IR EA & 2025 4 7-9 H, 500 Jioc A B R T B

RNT SR BT, S A RIS 5. RS, B R TR,
VTR TSR R TR, N SRR R R B
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(I ZEERER. ZEFEWE. AFERENTFHRHEBRULE
BEPHHNEIEENGE, e RITAS EREF GERTRE R,
REFEFBRRE, FE08m X8R

1. BRPFEBR

WEIN, AFER S EIRELAT

BAL: N TG

HE 2025 4£ 1-6 A 2024 FE 2023 £ 2022 fEJE
LR R 1,270 1,057 1,122 920
EX- Il ON 43,368.25 84,429.10 80,111.88 68,577.51
EEPEEE B b 83.83% 55.78% 68.08% 62.76%
- Inr - VLN ONC] D) 94.73% 91.17% 94.97% 87.49%

1 BERP ARG L -FEEAELEERANE .

2. BEPEMWE BELL =UHEE A BEZ P AE BF P EWE RN
EANEEY IS LI ONER N Z O\

W], BEE RS AL, 2R BEA I, 2R BE L E s
SHHILCEIAE N BT, AN R B P AR SRR O, R IS, 2
BN 5 FEN SN LL BT 90%, AAALERT T 2R P A RN KR T I
feol, AEAEE EEZR PSR g A 58 0 T RmE & AR T I .

2« AT SRFNFHHBER

(1) 5THATET KB TR R KBRS 7P, P hEH.
FENbER SRR . AR IRSE 5 TH ELBIE L

D HERBA RN R REARMEE

N A SRR RN B BRI RBOR A O LU Bl 1 -

AFEIR BERAR HERBN BARMEE

2022 4EE. 2023 4EJE L5 2024
CVD & NIAT 218 5 & 4 VT e 14 F 0 B 2L AR U1 on 1w fg
EFERER BN 41,499.78

2024 SER, WERA G F kAR AT RO BG ) T R AR BT AL RSS2 A ST R 8
Ji J6 . 51,695.85 Ji ot 5

S T BN Bom ot BloA BARBGE . Bk B RS N RGIF R HIRESSHRIRZE & T
69,403.65 /37, iE UL

16.18%. RGN TR FERRG. mAsE CT sREME AT &S

Ll 43 %A 3.17% . 4.06% 5
R BRGSO BRT S BOR AL

4.71%.
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GE

WEAR

FRBN

BRfEE

JE T T4

2024 4R, WERAGH

BN B b Bl

14.66%.

2022 4ERE. 2023 4EFES 2024

FE R EN DN A

172,893.94 737G, 160,857.08 i

JG5 145,615.49 J37G, diEIRK

NHIEEB 5353009 3.59%. 4.08%

5 4.14%.

ARTE Y [ S AR R H S E R R AR 49 51, HEUT R

AR E WP T H 34 T, HUA3 2 TLEA S R RMIE R o

CELN

2024 FEAR, WERAGL A

B LL 2 16.09%

2022 4FJE. 2023 fEELS 2024
FEEHF R BN 5 6,683.51
Ji7G. 7,305.78 JiJt5 7,794.30
Ji76, S EN NI E 2353

3.99%. 4.06%15 4.46%.

SR L MR R I H R AN & 22 % A0 L 20k
TUH B BER AR B R R L] SRR B R T BERT & 8%

JE L2 BRHUIT R kA S LvIHDT IR el

&

MY L2 ANEALTIT AT H + B AL 8 In 75 O BE ST 7 <6 Pk RE A S
P 2 e i v AR B POV B A T 25 AT 7 AR [ 2 apt % 22 1
AR R PERERSMA PRI FE . KL WC SR s A i o & 2 L 20

7t

E IR

2024 SER, WERAGL &

B LRy 10.89%

2022 4EJ¥. 2023 4EES 2024
EEEER BN A 14,476.39
Ji gt . 1415620 Ji ot 5
14,864.85 Jizt, diENLICAI

Ll 43 5 A 4.52% . 4.16% 5

4.05%.

TE i) 25 4 61 S P T BB T 22 )P WIC-Coo M I AR A LU 2 1 45
BRER ARG Atk RS2 T L BT FOT R RS VIR
st Bl OH T2 EHIABEH CVD m#tkiREIR . NE

iR INWARS VDI &

BRFHML

2024 SER, WERAG N

SONBU ) 22.81%

2022 4EJ¥. 2023 4EEL 2024

HERERF R BN 5y 5,297.30

JiJt. 6,383.15 Jiyit 8,585.61

Ji7G, AENIN L5153 53 D

5.02%. 6.22%5 7.62%.

B8 SRS B B0 R B0 P TR Rl A B TR R RLIRAL A )

HIFR 5D FLIRATEMEE KB T4«

Hrs

2024 SER, WERAGL &

BB LBy 11.84%

2022 4EJE. 2023 4ERES 2024

HEPERFR BN 5y 5,689.29

JiJt. 7,297.73 Jirtt 7,934.40

Jigt, SEMLBON BB 235

4.81%. 4.71%15 4.26%.

BB AL RN T L 2Pk 4N 5 B 2 T3 H TR

SYC Fftrhili ds RGHIT A WERSHERIT R i R ERIA

M T 2T RS
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GE

WEAR

FRBN

BRfEE

2024 FEHR, ARG G

2022 4ERE. 2023 4EFES 2024

SRR BN 1,506.00

R E JiJt. 1,615.27 Jitt5 1,61859 | Ak
NEU H R 21.69%
J37G, S EDON L1530 A
6.71%- 6.55%1 5.96%.
KERWIER LA SWN RS ITR . BRESBWHEANIES
2022 S, 2023 4EEL 2024 | MHBFTC. CVD RE S AITIN 2% JJE A& PDC &
SRR 1,604.48 | ARG T mA A RY L TR A SR SR
2024 4R, WERAGH
a4 JigG. 1,759.17 Ji765 1,717.74 | miREEVIBIIIATER . e B & BRI TR R R & I
SN 14.77%
Ji7G, EENRANMLLBI A | TIAHR. R P REHITI R BEHHLEEM . B SER A m
4.14%. 5.27%%5 3.81%. HMAEEI R ERE SN LM M TR DD PVD iR
FEIFR. BEAVIEILH CVD REIFR.
— P T RGBSR AR A . — i T i AN B A B AR
HIBER e AR MR ST S R . —Fh L &AM B BE ]
fif AT RHER . — R E R RN IE R GAE « —FhE
AR & SRR . — PR ERAN R HE D) & ) P BE A R 2
B GUREH= R . SO ERLE B L ZHER . iRk & 4
2022 4EJE. 2023 4ERES 2024
YIHI I AR R R SRR iR & S0 ) B MRER . 3C A ek
SRR BN 5y 3,351.07
2024 4EK, WERAG S e JJEME BRI TSI T AR R — i B K e T4 S
KRR Jit. 3,610.75 Jist'5 4,078.64

B LR 9.72%

Jigt, SEMLBON I ECA 23550

4.07%. 4.10% /% 4.20%.

R —RMGRAZHREE A B R L ARG S A B R . — ) T
HAEE I IARHBER  —Fh i LR I A L2k
— e A A R A R — R AR T e
IIRER . —Fh T BJ R TR . — B IRE ™ T2
IR ] RS GRORIT R . ARG BRI IS PRSI R . B
W (D<1.5mm) MHFIE T ERFAR . HUzs B AN Ak ag

JIH A

E: FATE AT R A A R

Il o

OBFRN ZATERAN
I, 2 RN RSN GRAFFEONRE KT, BERSN
MBI EL] 5 RAT b o] LE A~ AN 52 25 22
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@A

B 5 < b T R SR S b, AR b 2R 7 e R e 3 A R A B
i B s s, T N TR A IS . AR VUG . RS Al
BOMRE B W77 REVR . A BTERIR . ISR ESUR. FAT LA RER B L
KAt , BT ZERRITES, BT 7% AR AR EOR % o A R AL Z AT
LM & ATk, BORM#ES LS TEREM RN

B 2025 R, ARG H R A TR AR R R
TR AN BUE BA R A SRR NIRRT AR R — MR AR
MR i AR A . — AR D) g JE B B RO & GR4E) « —FhE
RAZFARE & AR A — MR AN B8 V) <5 o B AT BT AL« A5 B
PR A SRS R T EHHA . MUEHURER & @ VIHI I BRI . B4
i & e VI TR R . 3C fa M mERe ) AT B . il T S A
TE s — s BE KU TIR T A — FBLIZ IR BE A BT A AR B o L 6 o it
Koy — MR TE LS TP RIE A . — & min T 147 T E Rt
R ML R AT AR P AR A — Rl AR TR A T E R
—M T BTJRAPLZER . M AR TZMP R BT RS
SRR TREN AT EVESR TR . ke (D<<1.5mm) #485F I T2t
s MU MR I TR PERE T B A SE , RACKE N 2~ A BORAR &R [
LA

AR, 2 F] EEAERTI A BT

FEERTE FAHRRBES HHER
s
B BN BHRA RAEER BHRR RAREL
1. Ni B:TCHE R 5B ) 46
S AR, S5 AR B b A PoRs 2. BRI
TRPEREIRTFE, A7 2% HA kL be A Py B LLE S5 A 1. mil SEELT
— U TR | ARIREE, B R — RN T 5y, G )N R ]k LA 2. A
1 kg ML
BN IF R RS R, SR, Stk FEL: 3. MEAAHRT W iR A SN T
AF R MRS EA, e B SRR B BRI L.
WIANF TSI PN L AR R TR
B, B A
1. MRS 2 A
JE I X AN [F] §E R . WC-Co
ARi 2. KRR,
—F T HEAR | ECEL. IR HIRLE AR . Bk A 1. B PR A
rthRE K | AR A S SRR RS BB
2 BN A | RER TR BE R & 47 i B HA WRRE, W2ET) 20 IR
N B 3. KBTS
B HRAERIRE, BER H—3GEH T R R AL
AR b BB A I st
AR B R A R
PG .
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AR LT LR
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V& RERibPIY- *
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FHFTR U . EREE.
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o8 fit WAL 2 R4
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WA FER MR & &,
— ) G M AR 2+ FIF R DR A ]
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5 BERBEIITR [1EA: HHOR: 3. kiR
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Ve B k) 2 FH 4503
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IR (IR B Sk A
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Hooso2. WA e
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P K ) s
Wiss, SBAF . BRI "
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1. MR 4
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SERILLA, W AR e B S m | BN RSN AN
7 D& mra stk e IR AR 30
e L )3 P A AT B R AL B ik ES Z1
Wik UL T R M - 1
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RN IRIRAHA
Lo Gk B T 1 485 A0 ek ol e i o) e A A
%o BB Sk B i R BIT 8 XF A
BN WC TSR S
Y 2.0 B EAR R, JEE v AT A A S F
BERREH™ | FEImIE T E, BRI TR | ErERE. K & J®n T
8 FTHINM TR, BEARA; K BB UL b
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] FH e 3 AR ARG 3 5 R
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3C 4H A mi T RE HEMEL BB R . = r ARi 20 WC SR RSHARE | & 8 i T | 3C S A A&l
12 i fE
TIRM AR UOMTRCEG, IR B R T2, HAR: 3. iRInFEREGRIL | % JIEHIME
TELRIERE S5 R A 15 L R B AR HAR.
FRA
1. 5% Cr2C3. MOC f&
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LU R & 4 13,713.41 296 496.84 27.45
L] T &5 4 9,681.21 104 454.27 23.58
2023 £ ¥
AT TR & 4 5,050.82 6 399.49 20.89
it 28,445.44 406 462.11 24.97
L R & 4 15,943.91 245 495.44 28.08
R T 55 4 6,787.55 104 456.87 24.70
2022 4EJ¥
AL TR & 4 8,668.81 6 395.13 22.34
&t 31,400.27 355 455.23 25.77
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2. WHSAEER AR EXRBR. SRITAREEREREFEER. FHRASH R S5
(D A BRI BRI 5 RAT NKEAET S R SRR

E-Iak2y RERR JRALI H] EEREHA EMEAR ZEMER BERR S5AREERE
AFBENESMNE S5 % P VEE, 2006 5%
HARTMETALL UND WERKZEUG
& 1977 4 Mr. Oliver Wilke 25,564.59 KX 7T ELEMBZAIN 1,200 HET | 488 FUERAT AR 2 2 B b X B3R & 4 11
SYSTEME WILKE GMBH.
ARG a8 0 T AU o B e 7
[ AR R R =K
ek I H LGN, RE—H%
T A | G-ELIT | #Ffillid& &)@ FLm L) 2 i
T 2017 SFHUGRELE, KO EBRENA W E g
PRAEZISIONSWERKZEUG | %, fE&EKA 26 NA™1L)
BRI ES 1898 E Gihring A% [, FEAEPR AL WA TRJJHE 7]
GMBH /it ¥i7A 300 Rk | J& 36 M| HL, TEREE.
Ak
7t TR AL 4 R B e A o A
AU LA R AL L A
K.
LLRpAE o BRI I0T ) 76 [ Y R A TS A AR AR
JE R E R 5 A RIS R, AFEE
L4 se AR 1A i 1862 4 AB Industrivéiden 15.05 12 #1771 1,265.03 12, 3ifi 4L 5% B L% AE BRI, T 2014 4F 5 LR A

Al ERIT A1, (LReE v 32 2 23 m) A S A

T & ™ i, S5 SRR ST K.
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EP AR

KERKRA

BRSLI ]

LhEHA

ENEA

ZEAR

(N

S5AREEAS

SHARP TOOL COMPANY;INC.

o

1959 4

Mr. Paul J. Morette

FEEWORRL A 1,200 JiZETT

LSRN

T 2005 FFIEAIFU S5 A1 B R ALRILX

BORHIBE R A AR T ) F B A7 R AR 55

.

THE ULTRA-MET COMPANY

o

1965 4

i AR G54 %% 1 LA AL

N A

SR 3,000 F T

IR 5

B PRSI X BRI 5 I AR 7] A 2

PR, FEALEIA B ML, A FEEE

SIFRFST, WITT 2016 SEIF e A1

TTI4EH

o

1985 4

Horst Julius Pudwil

68,539.20 Ji3E 0

RO L 137,31 2.3

Tt

LSRN

T PRI 2 A Y TR L RIRY, 20

TS MBHREI A B 2 PRI E (N R R

BAER S U ARG, OSBRI, I

1 2020 FIFUHIE A A1

GSE MATERIALS B.V.

2014 4

GSE Technology B.V.

1 7B

EIBOREZ 2y 1,000 J5ERTG

B PN T A < i B 24, R A

BER 5 7 i AEER IO K. AR 5% i g

RITURVAIE, B P 1E e E U A S

T 2019 FIEXR S ARIJFRAE.

ASIA CARBIDE CO.

2014 4F

Jung-sub Choi

10 /5376

B BHARL) 9 870 T30

W5 BAWITE I 2 BB A ER A, BT RAT AR

BRI SRS S AR A T E L, T 2014

EIERIT AT A1

T ERAE BRI

ViR R B ATHE B AT ORI MBI E P L R, RERTEM BIA, Al AT IRIE ek A .
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(2) FZEGHME 5 N B K o L

E‘{j: ﬁﬁ\ %
WH B R EBEWEBA Sl L NG A
WERgE e AR (B4 E) 1,573.54 11.22
HARTMETALL UND WERKZEUG SYSTEME WILKE
1,163.90 8.30
GMBH.
2025 4E
ASIA CARBIDE CO. 800.78 5.71
1-6 H
GSE MATERIALS B.V. 725.17 5.17
TTI 4] 721.87 5.15
it 4,985.27 35.56
GSE MATERIALS B.V. 3,480.43 10.65
HARTMETALL UND WERKZEUG SYSTEME WILKE
3,165.52 9.69
GMBH.
2024 £ | FREAER] (BEAMEED 2,072.97 6.34
TTI 5] 1,971.10 6.03
SHARP TOOL COMPANY, INC. 1,757.50 5.38
it 12,447.52 38.09
HARTMETALL UND WERKZEUG SYSTEME WILKE
2,300.16 8.09
GMBH.
THE ULTRA-MET COMPANY 1,913.71 6.73
2023 £ | SHARP TOOL COMPANY, INC. 1,651.40 5.81
GSE MATERIALS B.V. 1,383.67 4.86
TTI 4] 1,239.60 4.36
it 8,488.54 29.84
HARTMETALL UND WERKZEUG SYSTEME WILKE
4,776.33 15.21
GMBH.
EATAER (o) 2,602.83 8.29
2022 4ERE | RE AR (BEAMEED 2,189.88 6.97
TTI 4] 1,805.64 5.75
SHARP TOOL COMPANY, INC. 1,785.20 5.69
At 13,159.88 41.91
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3. BEFER/FERTM. WHITHITHRTAE, RAEESSIEHE
SHREESNHRE, SXNMXEPEER. THRRETHARFRARK
| RAT NESNE P AR R B R A E

AN, EEEANE A PRI LR AT

E‘{j: ﬁﬁ\ %

20254 1-6 A 2024 SEB 2023 4E B 2022 &£
Bk

EEWHWAN | EEWZBAN | i | EBRZEAN | THER | ZERZEAN
GSE MATERIALS B.V. 725.17 3,480.43 | 151.54 1,383.67 | 555.52 211.08
HARTMETALL UND WERKZEUG

1,163.90 3,165.52 37.62 2,300.16 | -51.84 4,776.33

SYSTEME WILKE GMBH.
WkrdE e 4R ] (A 1,573.54 2,072.97 93.81 1,069.61 -51.16 2,189.88
TTI M 721.87 1,971.10 59.01 1,239.60 [ -31.35 1,805.64
SHARP TOOL COMPANY, INC. 533.85 1,757.50 6.42 1,651.40 -7.49 1,785.20
THE ULTRA-MET COMPANY 160.40 1,344.86 -29.72 1,913.71 25.31 1,527.23
AR (AN 224.00 243.40 -100.00 2,602.83
ASIA CARBIDE CO. 800.78 1,184.82 -3.80 1,231.57 -0.64 1,239.49

T BEBN RS 2 T B AME O, RSN, ARSI E e AR ] B AIAR

RIS B

IR EER AN PO NI B P 2 E BT TR RGO T

FENH
EFEwR FwHR EF&ERA THTER
Y.
TERCN & MG e, RS 2 A E
GSE MATERIALS B.V. 2 TR
K, AFEEWORBIZ 4 1,000 JiRKIG.
HARTMETALL UND TR P i, [ J53 -5 4+ PRI A A R0 4 n T
WERKZEUG SYSTEME 2 el SRS M E AT . FELE LN | 2022-2024 4E, BR
WILKE GMBH. 1,200 JiZE Tt B GDP #3455
ARG LB IR GIE S G | N 3.6%. 0.4%.
HPEETSEL | &Rk, FEE
L v 4R ] i, g5 K& 130 Z2AEFR, FEPOR | 1.0%; 2022-2024
FEIPRRITA e FIESES]
185 1,265.03 125 LT B 4, %[E GDP 1
FPEE TGS | Rk, EERE | FSUEAEsI TR, PAMEE T AS | AN 2.2%.
TTI %M
FEIPRRITA RCMAISEE | G A WO LA 137.31125% 8. | 2.5%. 2.9%.
JEEH X BRI R A SR TR
SHARP TOOL RAT BTG
bk W AR PR AR T o AR O LR
COMPANY,INC. BEINERE S

1,200 Ji%£ TG,
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FEWG

B FFR ERGERN TR
Az
THE ULTRA-MET RAT @R TG Jb 5 1 X U5 R I 5 1 A8 T 2R
Juse
COMPANY REFAREN PR B BURRZ) N 3,000 J1 0.

72 il AR ] A AR B = K e 7 Bl
ER, R —AZHEmEeELmT)

ARk, BER | HWPIE, E2IRE 26 METL) R

AR A e
e 36 MRS L, ERE. TRV K
BB AR E A A4 DA v A LN 1)
A
W [E GDP 44y
PN, FEE | E i SRR T T G S A
ASIA CARBIDE CO. JEo HN 2.6%- 1.4%.

LS . FEWOIIREL) A 370 /T TT.

2.0%-

N, ARSI FEER PR EEERRKRRER T, &5 T 2006
FHEEE, ®MT 2020 @IS RR, wPHR AR, RITAE
ANFEV I AR FoE I I (E B EShE .

B A 4 NN AR 2, Bl ERET 2 ML, HiiHERESZEZRE
Gr s S YIME R . AT sh o it s R A ERN, Mgk SE
X o8 w5 A 4 R R SR A R ARN A P 32 AR TR T R T 4 1 e i A
S, IR R 5 ZBRE R MA BRI ahse . 5ILER, e N, AF
FRELIR S BEAM 2 IR SR, X425 P BB S R OR KR R P I KA .

BAR R

(1) BRI S, 5 MATFIEDN £ 2% P & R 20

WEEERRE R & &4 E, rE ek S 'R 43.20%, [FR 2
AFRREERER A S ORE . HOSEM 2017 1) 32.93 /46K & 2024 4F
() 47.95 1470, FRWIAEREE 5T G <5 17 I £ fHE B J2 DR A B | R A — 8 AR
2020 fF £ 2022 4F, Z AL PAEARN, IR 5 Y00 AN E Pk R Y
e TR & & FR o RNITERGE . BAUEEUR, FiRbEAER R e, B %
W T I AT, BRI A ) 2022 SEXHEEAN P SEEL A A B SN B 1 -

H 2023 i, [E brpyim ft S aEIZ P KRR A0 A S % P A S
BRAR A7 2% 7K o RIS, B2 A 5 b SRR 252 1), 2023 H2 K ¥ GDP [A] Eh 4 0.4%,
BRYNA T E SR, BN 2022 -2 P mhr & I AN &=, A &Tin K
AATETE . ZEm, AF% HARTMETALL UND WERKZEUG SYSTEME
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WILKE GMBH. . IIFF4E e8] TT1 831 B8 A A B WO ] 2 i .

2024 4, KKH GDP [A] LUK 1.0%, BRINAGF 2B 758 BEEMR G4
FEAFZ D EFE, RONTI 2 75 R IB K S 2 AL TAEFMKE . Z IR R R
HES), A ORI 32 R U SEIL R E K

2022 % 2024 4, 3L [E GDP KR 7374 2.2%. 2.5%H1 2.9%, LRI
FRTAGE , XA &M H R e, [, 2AE DAEf 5] K E% P
O g R AR, A F % SHARP TOOL COMPANY, INC. 48 B st N\ A AH 1 3
A1 KRN -7.49%F11 6.42%, FEAA R H B K S8 30

2022 % 2024 4, #H[E GDP K378 2.6%. 1.4%H1 2.0%, £HRI
FERTRRGE , WM BT & 4 T 37 7 R S ia . BRI, A #]%T ASIA CARBIDE CO.
(A BN CRFF AR FRE

(2) HoAh IR 20 F 25 7 77 SRAZAL IR 521

(DGSE MATERIALS B.V. 8483 5h 70

2022-2024 £, /A @%H GSE MATERIALS B.V.AY IR N LK, BEK G E
Wi FEEHT: OMEXNTTEIEMAWIRN, B0 7= il i i & i 5 i
i, AR E B, R ACR I S EEA BTy R @z P 1
RIS E B @A T & 4 R AL AN A RO Bl , 2 7 T L b 3
T PEfEE % . 2025 4F 1-6 H, GSE MATERIALS B.V. EW&E 1IN, F82
H T Z a4 b — 4 R B B AR T 2

@THE ULTRA-MET COMPANY 4483 53 #r

2022-2024 4£, /» 7%} THE ULTRA-MET COMPANY 58U N £ 3158 BTG
TRERES, FEERMT: %8S RKEETEREH L E, 2023 X7 kR
T2 FINPGH TICERFEH GG XU IE F L E % &0 N I ER
Fidh, ZWE, 2R ETHET, — XKWL T EZEECNER W, 3
B SR E NN . B8O R PR AR R e N RAT NI 2R =07 B
BEN 2024 )5, %K P ETEWERRAE, BFIREERTFFEK. 474 2023
5 2024 PRAE R ERARRIE AR RTE , HER B CR AR E , WL 55 3 kP A
2025 4 1-6 A, ZEEINAERFEER # M, A "% THE ULTRA-MET
COMPANY [ EIN B D

gr b, FERANE PR AT & DRI ARG 7 SRR, K
Wo & AAFAE — 2 P sl, SXTRX R P EE RS TR, BA A,
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(=) VLA &S S 5 H K223 5 5 3 A AR 4RI B S 55 BT HIAR
HERBMILAE; WAHRSHSHRT NSRRI, o DRB SRR
e GILRIC AR BB DRESRiTR. REBBCESE. O AE,
BEXIFFEIE. SSMEERASSHEMEIBRA R LR

1. BRTH RARS 5 IR G P AR IR R S RIRADER,. HEILEERR

oiH 2025 4E 1-6 A 2024 SEFE 2023 4EFF 2022 4EFF
ShhiEm A O%RE i) 280.77 427.73 377.39 391.61
HiAbEEMSIRN 70 14,019.01 32,675.81 28,445.44 31,400.27
Beohiafi Kb O 9 B 2.00% 1.31% 1.33% 1.25%
Bioba (D 284.36 711.28 615.56 689.77
&% R A A (Tl T D 9.87 6.01 6.13 5.68

n ERPR, AN, ~FSEANE s & E 2 S B T E ML SR L

%1354 1.25%. 1.33%. 1.31%#1 2.00%, iz bz H 3% 842 ) A 5.68 Jo/
T35 6.13 76/ T 50 6.01 7o/ T 7L A1 9.87 Ju/T 7. 2022 4E-2024 4, sk M H 1
WM BN TR . 2025 4F 1-6 H, ig%i M F 9 A B, 25 R
T Qizfatiak AR, 2025 4F 1-6 A, A Eprb & asis 5 ik ik
VIt b, B bRps ok &2 isis s s T s s gy, @i s i i st
M T 4BRiz 71 Rk SR 3E, 2025 4F 1-6 H [ FRpis 37 AT 4 2024 4 Bk &

@ ItRE A, AR R BIEIN, FE0S .

gi b, im0 AR SR . B EAHILAC .
2. MEHEBIRIT NERHRAEE . B ORBLERRREE. SICRC
SRBRMPESIEIE . YRBEILR. KERBCENE. o ORIE. RERIFEILE.
BN E B 5BSME BB K ILEC
(1) R A 554 BN VL RSk

AL FIG
WH 2025 4E 1-6 B 2024 4EBE 2023 4EBF 2022 4EBE
WO H ORK (A 14,336.20 32,922.33 28,442.87 31,332.20
e AT T AN - w8
352.06 734.21 306.37 351.31
A HAT AR (B)
Tn: 3RANA A F I RETE B A
‘ -95.32 90.59 463.95 436.78
WN-tH D &AW ER (C)
Bi: KB A (D) 51.85 26.05 120.22 399.94
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TiH 2025 4E 1-6 2024 FEFE 2023 R 2022 R
W AN IR B AL R B AN A
69.93 174.52 115.49 94.92
FHGEEER (B)
A JE e DRI
14,574.85 33,598.66 29,217.91 32,425.32
(G=A+B+C+D-BE)
BEAME IR (HD 14,549.90 33,538.41 29,200.36 32,404.57
#% (1=H-G) -24.95 -60.25 -17.55 -20.75
ZE5 A AN BN 1 LB
-0.17% -0.18% -0.06% -0.06%

(K=I'H>

T G H DR OEE A AR BRI 5 BOMBE B IR & 504 EE ML 55N

bk S5 WA

Oy TR SR OB 5 4 R B S I 35 AN B URON Y 2 57 R 43 1) o8 -0.06%
-0.06%-. -0.18%#1-0.17%, Z=FRE/N. BN, AFHEREHE S5 5 ST/

BN BOYILAC .

(2) R B AE DR Bt 5 52 M S N I DL e i
WA, 22 F R B S SN E R B ILAC TS DL h -

B it
TiH 2025 4 1-6 H 2024 4ERE 2023 4ERE 2022 4ERE
LI GHGEFLA (A) 1,955.21 4,003.35 3,793.34 4,438.64
Horp: LR 478.46 1,593.22 2,820.77 2,398.60
AR B R 1,476.75 2,410.13 972.57 2,040.04
BEAMEEIRN (B) 14,549.90 33,538.41 29,200.36 32,404.57
W H AT TR AN - w8
352.06 734.21 306.37 351.31
L HAT AR (C)
W: BEANET T FETE PR A
-95.32 90.59 463.95 436.78
WN-HH O 24 FEL (D)
W N RICBEFLAER (E) 424.80 725.30 605.59 1,014.65
Dk HIERIN R ZER (F) -980.54 1,290.32 -1,599.26 -3,543.04
B JE M IR (G=B—C—
14,848.90 30,697.99 29,423.72 34,144.86
D—E—F)
EHEEE O~ RERR
13.17% 13.04% 12.89% 13.00%
(H=A/G)
FEEH O ERR 13.00% 13.00% 13.00% 13.00%
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WA, HIEF R GHGE RS R S 55N B U LR 2 0
13.00%-. 12.89%-. 13.04%F1 13.17%, /&) H HIBF -5 & A5 /MBI

[

WGy, Al H ORI PRE: %R 5N 5.60 Ji7G. 4.91 JiJTt. 6.44 Jioul
6.91 JiJG, ARG 47 i ELA Boam R B AR e M, RIS T FE A A 5 55 R

BN, JFHB TR K

—) .
T

(3) GHIC I S5 2a P sh Bcdis
WA WN, AR

ARSI o W S DR B (1) S AL o

B JiTG

i 2025 4 1-6 A 2024 4 2023 4 2022 4
EN 12,556.15 23,679.86 27,014.85 25,855.08
Kot 2,642.44 2,274.99 632.89 1,795.62
H ot 990.33 2,364.26 1,442.43 703.80
&1t 16,188.92 28,319.11 29,090.17 28,354.50
HAME IR 14,549.90 33,538.41 29,200.36 32,404.57

BRI, AN, ARSI EELISE UL, Fai s
NE, FHILEHMEIMEERN SR . AFHER ST R R @,
TR A S e e iksh, RA ek,

WA, A RN R S b S Bl

BT JioG

T H 2025 4F 1-6 2024 4EE 2023 4E 2022 4EE
ISR k] -406.62 -258.64 -214.53 -779.23
BEAMEE RN 14,549.90 33,538.41 29,200.36 32,404.57
=124 -2.79% -0.77% -0.73% -2.40%

A AN, 2~ F S AME LS5 T T E LS T#AT AR, IR 2 T A
R R B .
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2022 5 2025 4 6 AR, FEIoi ANRMICRIFRW T Frxs:

4

7.2

6.6—

T 1
————————————————

— AT A R

AN, A FNE s &85 5 ~-779.23 Jigt. -214.53 JiJt. -258.64
JiouA1-406.62 Jit. 2022 45-2024 4, ANRMSEEICICRFLIAE, HHET
TEZRB IR UK, 2023-2024 4RI AN BB 2022 AE RS, LR s IEN 5
N FENE AR R AR SRS U A . 2025 4 1-6 H, AR M SEmiC Rk shi
2%, (RS2 RR TS HAh A T DA K 8 B AR GEAF AN R, L 535 26 -406.62
JiJGs

(4) Prtiafic st RIEKBUCRIE. IO, R IR S8 MY &
N INIGY

O A ERE SR EE RO T2, BUSHROC B E B & UON, 11 FOB. CIF,
C&F oG F=it Sk BE et i B O 5, &5 SUci A Sk
A, Wi DDP. DDU R G5 . A RPpiiiaiiid s, KIS CRSE . H Ik,
PRI RIS 55T/ S U VTR 5 R 4T

(5) BEAMES o FH S B M BN IR DT AT 14

RGN, AFIBEMEE 2 EZ ML S E N A ER TR 2 2

PAKZETR D, Al BiaMH e 2 S B M SN VLR 0 A tn R

B JIoG

W H 20254 1-6 A 2024 SEFE 2023 4EfE 2022 4EFE
AN a 508.43 1,130.37 843.91 730.55
P LAON 14,549.90 33,538.41 29,200.36 32,404.57
SioME & A 3.49% 3.37% 2.89% 2.25%
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m ER R, A FIESAMEE 2R G AME B IRON EL 5370 2.25% . 2.89%.
3.37%FH 3.49%. 2023 FFELIK, ARBAMEE R GA EA, FE R 2023
EEANE G SNZEIE N, I B ARIR TSN e 1R A T B
BRI A5 HA N SR AN Bl 5 5 A0 5 o IR S B AR LT, BE 4NN 3
KESGHNE,

(=) GERIT NN, ESSIITHFREENZ LTS, K
BRI, BPEEREME. MM EREH XX RT NIMEF= R 5 BURRS)
&, WHRITABRIIMEERAETRE. TRLE, BREFERKNH TR,
PLB LA T B R F IR A A RS R 7

WA AN, KAT AN FEE SN T AU N 5 78 31,400.27 J5 G
28,445.44 JiJG. 32,675.81 Jiu 14,019.01 Ji .

A I, A T AR LR REAR B = P AME I FUBERT 5 T, 32 R A J AN
et <A A “E N E BRSUEPR R EUR R SR S, @ R e S
1% REF BB MRS DA, s TSN AT, e — e E F RS E
B e 24 50 5 4 T A S B Y R T S SRR

1. AFWT AL

A\ E) A B A 4 ) BRI, AR E L SRR, 2024 4F,
] A B8 o 5 47 1000 MDA 1) RACE 18 28, 4F ™ 2000 ML BT A
5 %K. WIEFEE SRS EIE, 2022 £5 2024 4, AFERS S BN
WA R b A 2R BAREDLNT :

2024 SEFE
Hi4 SR FeE () (%)
1| BRI AR EA R AR 8,149.9 13.58
2 | BII&MEMEEamRAR 5,717.0 9.53
3 B ST A e A PR STE A A 3,1915 5.32
4 | BRIMECEUZ Bz % 71 B A BR A =] 2,310.1 3.85
5 KRR 2,105.1 3.51
6 | LA R A < i A PR A 1,954.9 3.26
7| MEES S THIRM AR AR 1,8105 3.02
8 | KIS SMEH IR 1,750.8 2.92
9 | MRIMKE LR S EAMAR 1,540.0 2.57
10 | FRINES A DT E ) BB A BR A 1,492.7 2.49
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2023 £

Hi4 B L) L (%)

1| BRI & A PR A 8,028.0 15.15
2 ARES £l YA 5,157.0 9.73
3 H SR A e A PR ST A 3,337.1 6.30
4 | BRIMEREHZ Bas % T R IR A BR A 7 2,222.5 4.19
5 | KIERA 1,993.1 3.76
6 | EXRIEEEEMEE IR 1,884.0 3.55
7 | WA BT < G A R A 1,671.5 3.15
8 | FMMEEE S T HRMAMRAR 1,563.9 2.95
9 Frra iR SR U A RSUE A T 1,483.4 2.80
10 | BRUIKS THERT & A R A A 1,398.0 2.64

2022 4EBE

Hi4 Z R FeE () i (%)

1| BRI & A PR A 8,177.1 16.19
2 JE MR A A PR A A 4,422.3 8.76
3 H TR A e PR A 3,579.5 7.09
4 | BRMEREHC Bosas o ) R IR A PR A 7 1,937.8 3.84
5 KRR 1,762.8 3.49
6 | EXRIEEEEMEEIRA A 1,713.0 3.39
7| WA B S G G A A 1,620.7 3.21
8 | MRIKE LIS EAMAR 1,402.0 2.78
9 | JULEM RS S R A 1,360.7 2.69
10 | HF R ia ek i IR ST A 1,303.0 2.58

BONA e AT W

2. ST HMIR L TE S T
FERE R & AT, AARBLRIN . BaE)E . HAME RS H RS AR

BRI, 2022-2024 £F, AR R G e BN E E N LA, BT

AT ASE Ko BEAE A IR BE ) S RGE KRR T, A RIS 77 R bR
MSHIER) T 0 5 EBRFEATHE 7KF, BUR 2 alE i T A s BREREER L
Z7%h: MHI0F. CS43. SH904. UH5. DF30. DF20, Fik/=fh&id e ke
ARG ST BT SR ORI, R T CRIIERTE Y . A RRSRIFE bR SR S
5 B 38 4 0 = AT B P i S EOHAT TR G
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FEbs o 1 B AR S X

Bl & iR X
fijEE MRS R 1 N R T 1 g
PUA HRIE MEHES M ERTT, Wi irRe R 2R R R A
WL RIS . B RS AR IR e
O3 ) A B FH AU it DRV IR B R R N A A B AN R
(1) MH10F
I FRBL R KEER
e CTS20D MH10F e
@ (HRA) 91.9 91.9 | B 55 M4
PERETEbR P HRE (N/mm*) 4000 4143.2 | PO 5R LK T 5 A
Wrg)PE (MPa'm'?) 10.4 11.0 | W ZEPIPERg i T 58 i
(2) CS43
i HAEER KR
5 AF512 Cs43 e
@R (HRA) 92.0 92.6 | ffEENE i T 5 dh
PERETE bR PUBHRAE (N/mm?) 4400 4559.5 | U755 LMK i T 5
Wiz (MPa'mY?) 9.0 10.1 | W IEm T 38
(3) SH904
i HAfER KR
-5 AF209 SH904 e
@R (HRA) 93.5 93.9 | fEENE i T 58 dh
PEREFEbR PUAE (N/mm?) 4000 4644.1 | USSR IR TS
W wE (MPa'mY?) 5.5 9.5 | W BIIER T-3% 5
(4) UH5
i FRbr R KR
5 KCRO06 UH5 e
5 (HRA) 93.6 94.3 | WS T I8 Ah
PEREFEbR PUASE (N/mm?) 2600 3635.9 | HAS 5 ERE T
WA EITE (MPa'mY?) 8.5 8.1 | Wi BIERK AT 5% 40
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(5) DF30

I HHER KIERER
ViBA
Ji- CD650 DF30
@ (HRA) 90.2 90.5 | T LW = T 35
PEREFEAR BATREE (N/mm?) 3790 4605.6 | P59 EENS T 5 A
WrZIME (MPa"'mY?) 12,5 16.7 | B gvEng w1 5n i
(6) DF20
JE HHER KB
TiHH
- KR466 DF20
@E (HRA) 90.0 89.5 | M EEHE(R T 7wt
THEREFR bR FARE (N/mm?) 3310 4522.3 | DU RN =T 3 i
WrZIME (MPa" mY?) 15.6 13.0 | B MEms AR T 55 5

BARKE, AR BEAGRFIEMN)LE S E R/ R R Ai,
RN FZE o SR & &= R S LR E PR A A R —
ETEF T o

AT DU S RE S SRR, AR E R R A IR A A IR T A
AR, AR ERAR SN L, EVERE AT L % P 7R R 1 [H
i, @ B TS IR, WA TR AR, AN T AEREN A R
B {6 R B AR &R

3. AFIEIMRERES

fEnE R EPR T 25 B bR Lok, FEE R IR % R - D,
fEABRT 4 OalA — M iigthin, S1EMEINE P EEA B M, M
2022 4F-[] 355 ZX 3 42 2024 4F 1) 483 I, RGN I N A m] R RE E ) K R
GBS T 1A 2 —, A EN R BRI D3R . AR B/ S e LR
L7« CERER ARGV TR, R, H ATl S 6 R iE i
AN T EFEEPRE A BIAR TR “SREIIR” 2 F AN PN K R .

2\ ) e A L B A R 2 A R IR A U, il A v L Bl 55 £ B SR A
W5, HAEHARERY T FAFET, AR TP 6305 X 4
B, e PR N2 - R f = i R ks [FIR, BT RSN Rk P 2 A
F R SE25 F ELGK, ATRIBIEANEASME AR 5, SELe aER
. XA B P BR, hsisba P &R, ART ARS8 Y
IR SR T 8, 3 R B E A S A &, PR B A, e IR S5 A
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4. AREBSNE P afERE
WEMA, AFRSEEZ SRR Y, R&RyMEN GEREME. ]
T, ARE LR AR T

BAL: TITG. %
Fhr b Ak EEWEZHA aMEBA R | MEHARBAFES
URRE R CEAMES B 1,573.54 11.22 %
HARTMETALL UND WERKZEUG SYSTEME
1,163.90 8.30 Ea
WILKE GMBH.
2025 4E
ASIA CARBIDE CO. 800.78 5.71 5
1-6 H
GSE MATERIALS B.V. 725.17 5.17 %
TTI %17 721.87 5.15 %
it 4,985.27 35.56
GSE MATERIALS B.V. 3,480.43 10.65 %
HARTMETALL UND WERKZEUG SYSTEME
3,165.52 9.69 e
WILKE GMBH.
2024 R | R AR (BEAMEED 2,072.97 6.34 %
TTI 4] 1,971.10 6.03 =
SHARP TOOL COMPANY, INC. 1,757.50 5.38 %
Ait 12,447.52 38.09
HARTMETALL UND WERKZEUG SYSTEME
2,300.16 8.09 =
WILKE GMBH.
THE ULTRA-MET COMPANY 1,913.71 6.73 5
2023 4Ef% | SHARP TOOL COMPANY, INC. 1,651.40 5.81 5
GSE MATERIALS B.V. 1,383.67 4.86 B
TTI %11 1,239.60 4.36 %
At 8,488.54 29.84
HARTMETALL UND WERKZEUG SYSTEME
4,776.33 15.21 =
WILKE GMBH.
TSR (BEAMEE) 2,602.83 8.29 5
2022 R | R AR (RN 2,189.88 6.97 5
TTI 44 1,805.64 5.75 %
SHARP TOOL COMPANY, INC. 1,785.20 5.69 5
£t 13,159.88 41.91
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WEWIN, AR A E SR IS LA EHE RE ), BEER RN T
Rif. FEREIFRAR, B alFfe ki,

5. R BHBUERARF)
A I, A w0 B SRl X I
AL JIT6. %
2025 4 1-6 A 2024 SE/E 2023 £ 2022 SR
HE | BFR BR®
&| L= Ex] S| EREEX £ i | ERS#X &M HH
X WX
1 T 2,117.50 | 15.10 [ E[H 6,090.32 18.64 | KIH 5824.63 | 20.48 | fH[H 7,986.42 | 2543
2 FKH 1,738.45 | 12.40 | #E[H 4,832.00 14.79 | 4E[H 3,873.23 | 1362 | £H 5,842.40 | 18.61
3 HA 1,337.63 | 954 | fii= 4,219.95 12.91 | fif= 2,186.97 | 7.69 | L7y 257812 | 821
4 i 1,231.52 | 878 | HA 2,498.14 7.65 | HA 2172.82 | 764 | [ 2,239.26 | 7.3
5 fif % 1,15535 | 824 | B 2,356.17 721 | #E 2,105.85 | 7.40 | ENE 1536.11 | 4.89
At 7,580.46 | 54.07 19,996.58 | 6120 16,163.48 | 56.82 20,182.32 | 64.27

AW I, H T2 RS 5 5
Z W+, FEAERRERT A B ML BT T R A A

W BRI, AN, AT E O E K E X SEI R SR AT
54 20,182.32 JiJG+ 16,163.48 JiJG~ 19,996.58 JijuAl 7,580.46 Jiyt, fiAMHIR
NHIEEB 4351 A 64.27%. 56.82%-. 61.20%F1 54.07%.
MEER & 47 i R EE, SRR A & WA “0 T+&1F+
A PR, Rk, REGER A8 RIEILCRR . AW S5 E R
T, HEEAE AT B it B HE T, 1) 3R A S A 5 <7 il B4 B DA &

I, B T SO X A R BE BLin h -

ERKEZ, SR a0

5 | ERSHX EB 4 HE VR & £ i I RBIBL R
1 f[E 2.7%
2022 4E % 2025 4 2 H M 29.6% (F AL 25%5B1) 5 2025 4 3 % 5 Ahh), i
2 K AIE 20% 1) “3F KJERBL” LA BB 125%0) “ X458 KBL” o 2025 4F 5 H i) 2=l i
HIR, 209 “FFRBABL” 4ERFAAE,  “XEEHBL FRE 34%, SERRIT 10%
3 it = 2.7%
4 HA 0%
5 #h 2.1%
6 B 16%
7 ENVEZ 9.5%
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2018 4 9 H, FKEXME 2,000 143 7T+ FE R ah IiAE 10%H)5SHE, 2019
F5 H, EEEAR 2000 123 70 H ER 5 OCH A 10%452E = F 25%. 27 5= i
JB T Bk ShEE, 2019 4E 5 H & 2024 4 12 H, AR A E SRR R A
Ak, FEEIAERBILLG, AR RIG &GRS, 5% SLF R InAE B
AR

2025 4F 3 [ 3 H, FEXHEE R AL 20%) “ZF R e xpil” , anl
ahJE T LR WS . 2025 4E 4 H 2 H, EEHE—DXHEMNAE 34%H) “Xi45E%
BL”, 202544 H 8 H, EEMKMAECH 34%3EF+ % 84%, 4 H 9 Hif—P
hn#e 125%. 5 H 12 H, PRIEIML, FER 4 F “XEERE” F 42 34%, H
HOREE 10% A HESCHE, AR 24%1) XBIE 1747 90 K. 2025 428 [ 12 H,
EXMTT = WRIG, WEEIEPAT 24% 0680, $AT 10%IEHECHE . 2025 4F 11 H
10 H, R4EHEEHRER BRI, 3 B E f S InAE R “Z5 K8 %
M 20%FF%ZE 10%, H 2025 4 11 7 10 HARA R, 56 gk 428 45 x4 v 7 b
TE/) 24% “XTEE0R” , EFFIUATIO 10%3EE R, B2 2026 411 A 10 H.

U AR S [ BUM R B2 I0AE S RO, BEAN N P BRI 52 3 R ) Bl A
F] PR AMI S S g J1 2 BI85, R B A 6 3 B H PSS B,
X o8\ BN G AR AR R

BRIEE Ak, 2 m B4 M %) HAth 3 2 [ S Bl X 9% A AT AH DG 51 ) PR A 4 it
0 43 B SR B X T B 72 5 ) SRR 28 TR, A R AR = B S A
5 PR il e = i R I

g5 b, AFRE A AMEON BB Z B R IR . 5 BURSSE AL & 5
ey, T A o b A BRI S R AT N AL, AR 1 S X 7R SR A2 T 1
Bfih b, AFBEAME BT E . FTREEE, WO T RN, A O XU CL7E
FREVE B 5« B R FH LT 1 (T AMEIRON R KB & “ 88 =i/ — | (D
SN T8 RS 7 78 77 115

=, STHIRIRE RS TR XS

(—) BT ERRIT ARARFEEREBRR, SREFLETRRR
HEEEME, MRMFERSTHARREHRET -, oTEREEAE
Bk

1. BT EIARAT NGRS KEBFR., SRR TR R B &
g
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I, AFEZENSUEAT

pif | 20254 1-6 A 2024 £ 2023 £ 2022 £
A T 49,018.38 97,186.48 88,111.02 82,240.17
A (i) 40,247.05 78,188.06 68,665.47 63,354.21
ZEERE 17.89% 19.55% 22.07% 22.96%
WA i) 5,112.92 12,020.27 10,752.74 8,836.42
FAE (J70) 3,242.43 6,359.72 7,418.04 8,405.18

2022-2024 4, BRSNS, HAZ R 2T B DU ] 9 R4
WA HmE, FRNE R AR B . 2025 4F 1-6 H, BAIERHE DT,
{H 2SN FF SR 14 K AN B TR 2 9800 By s, AR B R A Se il ME R K . B
o R

(1) JFARERE A T AR N RAHM ik, ZamidEnimEh s A
N R R AT, HE T AR ERE

O A BRI A% T

N, ] FEERRER G S

HAL: JiTG
2025 4F 1-6 2024 4EBE 2023 ‘R 2022 4EJ¥
WH =P =P R 5Ky
S| i <l <l

BEHH B A B
B R 31,081.93 72.24% 47,824.15 71.33% 38,683.57 67.54% 34,679.22 62.50%
Hiky 2,200.75 5.12% 3,863.89 5.76% 3,969.78 6.93% 7,309.42 13.17%
SR AR 2,633.21 6.12% 2,216.36 3.31% 2,638.43 4.61% 3,812.11 6.87%
oAt AR 868.09 2.02% 1,217.91 1.82% 1,015.36 1.77% 1,029.93 1.86%
At 36,783.98 85.49% 55,122.31 82.21% 46,307.14 80.84% 46,830.69 84.40%

et P 2 mER I ) SRR 2 O IR A« Bl DL RANETR Sk =285
T LEAE 80% A A, o PR o AERE R & MO SR s BIRALES A kLI 1 B 28
g, ARAH BRI, B OREE R 5 e AR 00 R VR R e IO PR e
TRAE T A < EL A e OB R M T I 5 2 o B AR IR A i R P A A S TS AR AL 4
AL ) R B, RG S IR AL B kL, AR o & < AETOUL 5 48 BT i BSUEE I L2,
T T AR ) R A (R B e A B b o PR e o AN Gk S FH Bk AR T F A
& RSB B ACRE &7, & TXUE IR SR E L fAA, £
P27 B0 00 38 P A i 5 <o SLAR SRR 2 B 5 450 . BRALEE . BRAL B
Fa b AR KA, RO A e AN, P A S 8
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RO BE 2. SCEMANE. PURSTRESE, (5IEMEERIE L HIE .
WHTR AR, A6 EEEMEOBRAE R R, SN, AT
U

340
320 |
300 F
280
260 [
240
220 |
200

— (i 2-10um: [H 2 (00 ke, A7 i)

WA S8 T A AR AR S0 BBk SA, 2024 4F 5 H DISKERILESR 1 45 Ik 50
JZY,  RAT NEEAR R At R T £ -

A F M B A B AT T At o I 9 R I 4% BE S T 3447 1
ARSI AEE— EPiBh. 2023 4EE 2025 4F 6 H, BRALESH K B4 F L K 5
9 2.49%.7.65%7F1 9.62%, = H TASAEH 1 is M 2022 4EIT 46 2. 3% Lk T ek,
BORET A% ik 32 B A0 R AR BT ERIEE R TK . IR R I E R R L
M o

O\ E) B E M RHRALES RIEN #% 2023 242 2025 4= 6 H 40 3l 4 L F+5.78
JCIATT 18.18 JTIA T AN 24.63 JTIA T, KIRIGIN T AR UE A= A, i
FNEIEEIE Sy a2 8

OYNEIPNGE - NS

2022 478 2024 4F, BHAG AR GERMBYR, A N RBESS B A A0
B ik, BN THEASE ETF, 2023 4F. 2024 EEM A B TA
43 EAE BT 900.07 Ji e 1,040.37 Jit, SECAMEEEANT LT, Bt
AT BRI RIERR AT . 2025 4 1-6 B, 5228 TN EA A=, BN
T/NIE B, SR, S B EM B RS PUE Bikp) s, 2025 4 1-6 H AR
B

@ T 5% G R

MEMMGETFAEIRE, 2022 52 2024 4, EERGFFIKNLE . 2022 F4 5K
25K 3.5%, 2023 FFIKE 3.1%, 2024 FYERRE 3% A . KAT NAEJT & 4
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dt AR AN Sk )L AR AE TR Ui R 0 B A R, R N T &R i T

FEFH RN JH BT WG, SRS E RE TR K,

TERMA TG E 5T, Lomii & iimbs i ) 8 S ats S 2 A H] .
MATNSEFIAEIRE, 2022-2024 A rh [E 65 & AT\ a5 o], ARAHE Tt

TR RITUAEAL, LB FORM A FBKANBE 78 0 3 1K T 75 5K 7, ATfisgme 7 A | P2

AN A AR KT

(2) ANVFIBEAEY 5K, &I 8] 2 F A2 50 51 R I 3

s B, AR 2 ARSI E LA T

H

AL Jioe. %
2025 4 1-6 A 2024 £ 2023 E)§ 2022 £E5F
WE =R ON B =21 0N BN
&/ 3 S/ S/
gk gk gtk (=124

By A 1,352.91 2.76 3,483.05 3.58 2,808.61 3.19 2,185.83 2.66
Y 2,243.06 458 4,596.62 4.73 4,450.66 5.05 3,932.68 478
R A 1,879.30 3.83 4,078.64 4.20 3,610.75 4.10 3,351.07 4.07
55 5 H -362.34 -0.74 -138.04 -0.14 -117.28 -0.13 -633.17 -0.77
=12 5,112.92 10.43 12,020.27 12.37 10,752.74 12.20 8,836.42 10.74

m EE R, 2022-2024 4, HTHERH. EHEEH. vER G HBERAR
FHIMRFSERE A, R 55 2 A H i S se s sks >, 2 w0 A 1) 98 FH HA 30— 5 EL 481
Ko 2025 4F 1-6 H, S TIIsapEE # . BN R 32T Rl JE Sl as 45
K12, JHIE] 2% [ ERRAIG

O 2 H

WAEHARN, Aa4sERHS 5y 2,185.83 /it 2,808.61 376, 3,483.05 /i
JGAN 1,352.91 JiTt, SHEMNILLE 5> AN 2.66%. 3.19%. 3.58%71 2.76%,
BAAT S, AnHERHEREKES, 5AFE AR KAAHEILE.

2022 £ 2024 4, AETE FHEHUR S LRI R RN 2022 EK, AFETA
FE, ARICR TENSMTT SR, RSN RBEREN. Sk
AR 3G N, ek B SE % AT SR T TGS . R P U, REUHE R
f B AR T .

2025 4 1-6 /7, #5380 1,352.91 576, HE IR LLE R 2.76%,
SR R, £ R ROBERT PATRICK CARROLL B 2 THIEF&,
L [l ey SCAS % 378.16 J T EL, Wik BRI R AIRR, HERH &N
1,731.07 Jizt, HENWNIEGI N 3.53%, 5 CARTFE A AR K ER
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ROBERT PATRICK CARROLL (LA RfEifR “ROBERT” ) A AR H 1 B Ak
LR

AN

ROBERT HAwrHZ#E AR, EEEAAFEAMMNEE, FEATT M
A AMEHES T 2 7] 77

2020 %, ROBERT il IIAZE —RIBALEITHRI, BN K& (A T
BEED MEREIN, WEERA 1%1A 7B T ROBERT AU
¥N 5.47 Julf, TR THARNE (PRI —RIMR 7 H I TN 12.87
TR RZHE) o Bk, ZHERS IR ST A, RS RN T Loy
Pt o

ROBERT AAkHY, fE NN TT, 2817 7 (<R hK AR T E M CHIREG 10O
EAKI L Z ATV Z AN (BUR AR ¢ (KBIFBEENZHUD 7 D,
WAL E: “HLUTFHEEZ N, SIKATLLRIK: (1D S@PUTHESZ S
NFEZEBk: (2) AR EZE 2024 4 12 A 31 HARAELI IPO, #HiE&ik AAT
DLIB K, JRaGA PN LA 6 H 20 TR AT R 68k R S B8 Ak BT — B AR 48w
THE B s thEE o . 7

R, #E FiRZe, WAFRGEA 2024 4 12 AR LT, N ROBERT %
HIBH A& BB .

B.EH

2024 F 6 A, L#WIERZ ST A FIE EH (2024) 151 5 (T IEX R
LK 5 A RE R I A A PR B 1 IR TE AT I SR R AE IR T A BT S A%
HIE) , BN AR B RIS L, AR KGR 2024 4 12 H Aisel B
H#r. ROBERT fENAMER T, HHZHFEAERNERE, 2id—Rk i dHR e
G, EBhFRE TIREERE.

2025 4 4 A, ROBERT il 58 G H . FriE. BHE K. AT # ikt
W BB BT H R RS AR AR E R A . BRE. FIEE, Bt #ik
Prig i (KB FEANAR D) 205, LA T 2024 4 RE4 5 v 53 94
JE o A FLKGEAH I B SRS AR R A SCAS 9% FHAE SR 0 A, i [ml 4 =
{1448 378.16 JiJt.

¥k ROBERT 4, At T CHEFHEI] 7% 0 TRESF & rh il
WLAE “GUNERZ—K, SIkATRLRIk: (D @PITELSEKANFRERIR
fks  (2) WIAFEZ 2029 4F 12 H 31 HARESUI A |k b, 20 WA T
J5 AT LAAR Ak oo oo AR G AR LA U6 H TR 2000 1 4R AT [5) 4 0 3R 2 BB Ak 7T — 7
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WIRZH R R I EE Oy, 7

R, RIEPMLLIE, AR RRELE 2029 4F 12 AJRATSZHL A Bt BTy, W)
RTAAR MR- TSR B, AR TIEZH IPO Z3 g, BRESHR
T, AEEHAR G TIRIKIEIE, 0 TR & AN A ERE .

@ F 2%

WA, AR 3,932.68 /it 4,450.66 J37G. 4,596.62 Ji
JGAT 2,243.06 J370, HENNILLEI 5> A0 4.78%. 5.05%. 4.73%71 4.58%.
AFEIRH RIS, TERA TS Kk, SRS, 5
A FVEMW NS KA ITHL .

2023 4, B AR ARG E I, 32 B 2 AT IR T AR R s
2025 - 1-6 H, HTARIEEANRIMHERESE D, SEEENH G D,

@ k& 7 H

WAEAN, AFIHER 258 3,351.07 /it 3,610.75 57t 4,078.64 /i
JGH 1,879.30 JiJt, A EDNIABIELE]73AA 4.07%. 4.10%. 4.20%71 3.83%,
W 9l &R0 |5 L AR o« A RIS T RN, AW RIEH A kL. # L
2 ORI L, PR B B KES, 5AFZE ML . 2025
F1-6 H, ARIWEREAH G TR, FEZHT AR ERABE KB

@t 55 % A

WS I, A FI45% % 499 9-633.17 J3 76+ -117.28 J3 76+ -138.04 J3 GHI
-362.34 Ji7t, (HEMIN BS54 518-0.77%. -0.13%. -0.14%F1-0.74%. /A 7]
5E5AM R P R BRI SE U R G EE 5, 2023 4E % 2024 4F, BT EIT AR
FHELTR B FRAG, B AMRONTE BRI Suli s 4 BRI Rk b, S 800 % 28 7
THI PRI 25558 2022 SR/ 8% . 2025 4 1-6 A, 2R TE A A T FHE DL H 6
AEREEAFAMIREM, AR A BTN, sl 45 B FH s

BT EiRoAr, 2022 4£-2024 4, ARMSAFFSHEK, HbHTE A5
BEARA, Tidgsade ], ) B ERR AR AR AN A Bk, N 5L S
WK, SEAFEAERE T, a2 B2 R SR 2% FH s,
A FFRNE T . 2025 45 1-6 H, R RMRAL SR ARANAEAT) B2 ORME Bk, +F
X AL B T), B R T, BT A AR R T AN ]
[ 2R F NI, RNESEIE . 25, ARSI ST AR & SR
FFE, HAGEM.
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2. MXRMFIEHRETHARAREHRET—H, STERKEEEHE
(1) AT RN KAEAE S 16 0 5 R AT AR K2 5+

FAT N AT BT EE A m R R . J T4k S . FHE
BRBMZ Bty RE S BRraa. He il KANETE O T

i A4t
2025 4F 1-6 A 2024 4
AT TR

BN | BERASI | IndedfiiE | BN | BRESEON | fndEdfliE

o R 78.49 18.16 4.84 147.43 33.56 1.62
JZ 1185 191.78 ES G 9.23 351.96 RIFR 15.19
R 9.31 2.06 0.09 17.49 2.59 -1.21
IR 23.99 5.11 1.07 36.73 9.24 1.80
RKEHL 6.03 2.83 -0.19 11.27 5.01 0.26
BB 11.40 3.06 0.94 18.62 5.28 1.57
= 1.41 1.41 0.05 2.71 2.71 0.08
HhEE 2.45 2.45 0.06 4.51 451 0.12
RATN 4.90 3.85 0.30 9.72 8.06 0.59

2023 4 2022 4
AT AFR

Bl | BRAESIA | IndesfiE | Bk | BRESKA | ndesfliE

TS 127.36 34.31 3.34 130.80 35.24 4.78
JE T 393.98 KPR 14.00 482.23 KPR 12.36
A 17.99 2.14 -1.30 16.74 2.25 -0.51
=R 34.00 8.34 1.35 32.03 7.51 1.70
RKEHL 10.26 4.45 1.30 10.55 4.05 2.25
Bt 15.49 4.60 1.38 11.84 3.78 1.10
=S 2.47 2.47 0.07 2.24 2.24 0.25
W E® 3.34 3.34 0.05 3.87 3.87 0.34
RATN 8.81 7.49 0.68 8.22 7.22 0.82

b, EITEME. IR, AR LSS
kg BB BOS AR, HEER A
8 AV A 52 1) RN A% i 5l
T, Nim R KER =W, FiA=
PNV IS A AR R FE 4.36%, 32 AR A

M, AR

B
wHA

71

M AR X /)N o

VIR — & A 57
Sl BN o SO S B0 L A9 A X ALK
2025 £ 1-6 H, = T4
FADNMINI LB E LG . (H F )R
{53 7= i B A R R BT

R, R SRR
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HH S T A N B K RS i A & A e AR PR A, TR 2024 A IR A e A
i & B AR TR AR (LR “RifriEas” ) 2 iifa —e sy %
Ji. 2022 4:-2024 4F, wRgmErse BN ESCI, FOAEERNE R IE B E .. 2025
16 H, FFMRETTIE AR S, FOEE§ORE SEIORIE S K

BREHZ S RS SERGa DR &t il 8+, 23 FEEMI K
BN ARX B . 2024 45 5 H , BrAb8 Ak ik sh iz, S EA-ER,
BRI, B =K A G35 %2 2 7 AR RS2 . 2024 4F, BMZERIIE T
16 79.71%, 2025 4 1-6 i RIIERREE T . 2024 4F. 2025 4F 1-6 H, WIEE 5.
B S AR MRS .

Wt et A Feah Sk TR AT 7 REIRS AR, BBR R, #2215k
S TRAN FE M0, [RIE SE B o 1 Bh B2 A T I 05, il 1 2 A5 & & A,
PRI, ORFE T BRI AIE G K

(2) ATHE A AR B A U S BRI G LS RAT AAMFAEE R E R

RGN, ZRAET FARMNMS Bk, A SO S %S ST T
A FEE A ol 5N S BRI 2 AR S0 L R

HfL: JIT6s %
2025 ¢ 1-6 A 2024 £ 2023 4 2022 4
AT BHK

BRESBA | BHE | BRESBA | BRE | BREEEA | BR%E | BREEEN | BHE

rh Y e 181,574.98 13.58 335,614.64 18.63 343,117.55 14.11 352,431.62 14.28
JE 145 KIEEE | R RIEEE | ORBE R | KRB KPR | ORPGE
FHE A 20,612.72 11.01 25,909.44 5.73 21,419.28 15.70 22,496.14 21.65
PR 51,059.55 17.40 92,421.17 19.13 83,442.21 14.30 75,121.25 13.81
BRAEHL 28,307.01 11.54 50,112.93 15.42 44,546.47 14.93 40,505.36 20.23
R 30,553.93 18.67 52,774.30 19.39 45,995.58 22.18 37,820.37 20.72
= 14,102.11 13.09 27,140.40 13.73 24,667.87 14.59 22,441.72 23.92
HE &% 24,494.50 13.55 45,068.91 13.00 33,402.80 14.56 38,728.30 17.54
RATA 38,496.31 18.94 80,616.86 19.82 74,892.68 22.82 72,215.77 23.59

e R EOWA TR AR, BTG S BRI R EAT T, ARYE AR R
2024 75 _EAFEAH HE TR 2R SEFRAR Bl B2 O4-0.53%

[FAT M AT B 2wl B 5T & <eolk 55 R A 0L 5 RAT MO IR, ION K 2 2L
K&, BRIEITH, B WEEAV AR ERILE, @& TR % IE
KRR TR, 5o B Sk 55BN T B BBy s
B RSB AR BN R I T %
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2wl PO S N A )1V N B S b S/ SR A T - T RS 1 2 T P 1
NEVERT R TP B TURAS . 2 s, A rHFRE 20 NS, H
AR ) 5 AT AT HE A FIAEEE K ZE R .

(2D GEER%AREHLRMEL, RARITASEZEE AR
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B JR AR A% LB R AT N B IBRIRACE IR, 3B RAT N BRI 18 1 &
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1. EaaRARRHERANERL WARTANEEEZE 7S EN LS
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A
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A R TR RE O, ARAE =R

MR, 5% TR A

B

AR L2 I AR A LA
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IR IR B AR BT RS . R T
WIABERZ AR, X7 A BUE VR AR .
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i ERPR, AR EEAFEAIENEEA: A RN, B3R
FOBMIBKERIE R « 77 iR AN S1I8 B 2058 26 I, AR 5% 77 D A e ROk — B
A Cin="> 55 B ah i FRF, 272 okt IR, RS BOK
AR SRR A% AR 2 B AR, AR 5% AT A R
B BUR = AN o MR AN E R A B R A, T, AR S %
JUEET IR TS A% AR A% AE 3545 R R S 12 IR B BUN YT 7 b £ 6
o

58 EIRAER A b, AR IRIENT I, ZrE5 T M54 1)
KPR EOL, MFBE B R L I P O, JE IO A LA BEAT A0
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2. BEWOHTRAT ARBABFEFEHE LR EZXE, B RPRHE LB RAT A& BN KRR

R & AT TE s R, TR T SRR A AL, 28— BRI R R [ A b A o AR T, 5 R BA R R AT NS BB
et BREMCSERE 4, S =RRANZ A2 /Al I3, B & eAT ML i 37 e At il . DAk, 2 ] DA il FRAE
A B MBI O E A, ZREF IS R IR, R&HE ™ . BT i A2 sl iE A 5
FHRMI RS A2 Bl 8 J5E AT REAFAE 22 57 o

2019 2% 2025 4F 6 H, AR EE AL G AL A L EAMEERIGIAN . BRI AT

HhL: Jol T
- 20254 1-6 A 2024 £ 2023 4 2022 £ 2021 4 2020 ¢ 2019 4¢

" S REE S/ REE | LW REE S EE | B | BHE | & | XFHE | W
BT A 446.26 0.72% 44308 | 0.66% | 440.18 | -2.95% 45356 | 10.54% | 410.33 | 5.03% | 390.67 | -6.38% | 417.30
B FRAR 364.90 2.63% 355.55 | 3.86% | 34234 | -2.11% 349.73 | 18.60% | 294.88 | 3.59% | 284.65 | -8.74% | 311.90
SRR RHGES R G Hh 266.28 8.56% 24529 | 4.38% 235.00 | -4.09% 245.03 | 15.49% | 21216 | 14.60% | 185.12 | -4.01% | 192.86
TR S R IE 280.56 9.62% 255.93 |  7.65% 237.75 2.49% 231.97 | 16.22% | 199.60 | 11.20% | 179.49 | -3.88% | 186.73
RS 18.23% | -1.52% | 19.75% | -2.47% | 22.23% | -0.66% | 22.89% | -5.25% | 28.14% | 1.00% | 27.14% | 1.88% | 25.26%

Ve TR T EAEOA 5 & < S0P IR BEIE R R, BE5R & e E R 0 LA, SERRAL PR A e/ DRI, B3R AR A AR
AL BAERAA S TR T A A

75




(1 EZJFEME ity s i b sLish i i
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N7 2019. 2020 4
AT H1E) 2021-2022 4
P A 2023 4
I EIRES ! 2024 F. 2025 4F 1-6 H
P b 715 2025 4 7-9 H

A FEIE A 4 i ) B E AR N IRAGAS K, SZ R R AR S SR, AT
EMAERZ 4 T — ).

(2) JEAEMN RS T se 8. P i 5 B FIZE b

12020 4

2020 F, BRAGESRIAS T F% 3.88%, A EEM T FE 6.38%, A HE] A
MBS FEA RS —E.

2020 4F, H1[E GDP [FlLL3EK: 2.3%, 5275 W45 PRS2 Fll 3 3t T AR R4
PRI 2R 520, AR IE MV AT Tl A P25 3G BT s Bl Bk &6 R AR A /NI
B, o B A AR B R B, RIS, A BB A = T2, $e T T JERR A 2,
FL[EHES] AT ARG 8.74%, BFIRE LAERIATRTE 1.88 AN H 755 .
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©2021 4

2021 4, BRALESR RS Bk 11.20%, FRALEEAN ik 5.03%, AR EAL
EMBgEA 5 EMEMM S —2, ARREEAE S5 R R BEkIE DT .

2020 FEAFL DA FEMF R A G, A BRI LN RE i m) [F g 4258, IF B 2021
T, BERKEANZT BRI KE TSR, BN TR RS
&, HFRGE] T RERERIGK, FBERG & TtFHEER, ¥R T AR
WANRE T, 243 DU RS040 T A BN M e 20 (0 AR, o« ZEBSIATR], 2 =] [R) A5 HEE
AR T2, FRERARTHERIRI 2 5 A =8, SeBl = oA, BN
B, WX ER TR TSRS, B R BT 1.00 ME
I R o

32022 4E

2022 4F, WRALEDR AR ik 16.22%, FRALEEAN ik 10.54%, A F] P 5 HAL
EMAZEE S EM B — 2, A FRe AL S5 EA R S ik KR T

AFFE TR T BN T, FAEZKY., RERNG. MR, HgHliE
Jo A& ERA TS WSS, ZENETHEKINZ M2, &
L i i I 180 ) B R, WA E e TR 2. R RS, B
T 2020 £E-2021 4F, &[0 405 ST 1) A BT BUR, A2 RKIER i inA% 4
Tt Zutggm, 2w EEFEAMEERAES N RS AE 2022 FERFEERTE Bk 5 b [E I,
2020 4742 2021 4R [A], K& AN A b E AR VBRI, 4y Stk NG
Gk, FEEERME, Nl WA R, JEAPEMI A kA DL 5E 42 1)
NUHE S MbAk, 2022 A ENE KRS T AR OR IR, %
PRI E RN 2, S FLA 3 B R T A TH AR e,
—hiE T AL A, FRE RSN S IHER R LR T 5.25 N E 4 A

@®2023 4

2023 F, BRALESR A% Lk 2.49%, AN T IE 2.95%, {HAZE SR
TR NS, SEE RN Rk 4.09%, A F] 7P~ A &N AR shta i 5 IR R 28
E KM — 2

2023 4F, i[E GDP [FILLIGK 5.4%, #Hilig 7 REE, (HEKE i HE i
GUEAK, IR, BRALESR T IS O AR, BRI AS RIE N, MRS S
KIGEIM T B 4.09%, 7 BALEN NE 2.95%, S5EMEBLES RN E
H—3, BB RIS T 0.66 1~ H 7K
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©2024 4F } 2025 4 1-6 A

2024 4F, TRALEDAG A% 3K 7.65%, HLLI A K 0.66%, 2025 4F 1-6 A,
ARG R A% Ltk 9.62%, A7 AN 1K 0.72%. 2T, SRR B AN
SRR AR LSRG BT im B, 2 B A 2 T BRI A% I 30 ARG

2024 % 2025 4 6 7, AR R EIPGE N IFEH . 2024 4 P EmAL
BT AN A R A N KR s S TR S R AN A i B A4S T Ui 25 7 Mk DL T A SR
Mg A7, KA BIEEZERA: FFH, BT Mg EE&E —EFEE, Vs
HFREAAROTEE R HHAE, FEA RS R ZIR, A om 5 8 5 i
[FJ I 7 o 5 5 AT MV S8 G A FRE S AT A H ik T 3 I 56 G R BE B
AT AN RS B SR A T &2 P &, ARE T m i

ARG AT = RE, 5 T, TR E . il
TV, DONTEST B M S ST, BRESEN “ T T k7, 7KK
YRR, KIEHTR R, PRI T EAEHM RS BRI RO 77, SRR AR AL
TG 247 ANE R 152 NE S FR, AR FESD. KB R ERERT
Yo, T 2025 45 5 H g8 X i a e an g AT HiE .

(3) 20254 7-9 A

2025 4E 7-9 H, BALER RS BTk 22.53%, AN B 8.90%, AHE]
i B N AR B 5 R AR A A B — B, A R RIS AL 2 E AR A%
KT

2025 4 7-9 H, B DL BTl A ARRE IR S, B AR AN A3 \ Puis |
BKHA, 22 A5 R G A0 ORI A ik o r= st 3@ A SR it 1 A SR, R IR
FEAETEFETT IR, ATk R A e A . RIS, JEA M 1 P -
Bk, B RRZHEAR . BENH K fe i 245 7 T, b TR &40
s AT SR, A FI4R DURRI L 5 5EA B A E3Bk i XU, BRI 2 POk [l -
2025 FEHR A TAES T 12 H 10 HZE 11 HAEb R 287, S migt: R
NEG “NBR” 72, BEAVPRFNHIAE. Hitk, EBCERISCRT, A5
B EATI AT TP, RS XS R s L 5, BRI IE D A
BHEIX A AFHERER A ST A EZA, SR A ST SR —
W, BRIZEAE R G A B [ T .

i b, AT ENZREMEM K. AL g, EMETFEN
RERARM . 2019-2025 4F 9 H, KRESHIAIN, A w] Rk 3o A B 1%
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BN R R, B A EAEMA S R AN REAE T o (BT & S0 T
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H RGN, RAEAT BT RNINE, 2025 47 7, BEEENLF
A4, SRR R AL Bt R g DARAT ARSI ™ RE Rt A7) IRASIZ DA% & &
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WAL & BARAE — E I, (EAE BB E AR RSl BRI SR
B e i B s AT B IR

2024 5F 5 A & 2025 4 6 H, WALk iz ik pod s (01, e 20 B A
PN LT N i 2 /7 LUHI B AR RAN M A2 3l , TR il 7 A ST YR RE o 5 < BT HE
FERAR, M2 28 %A EAr, — R BAE%E TR & B AR RS 1 _E ik
ST, BEAE N AR KTIE D R R R RS E RS E, MRS e O
HAA U se i LRkt YRy E W A R A i dl, ARa&EYIET 7
g, JEBRmN R ES . B 2025 4 5 LK, AR QD LR RN,
USE S 325 T 3 A B A4k

(2) MRWERIN, AL TZ, R ReR

NEVERRBINRIE RSN, RAA = L2, a2, K m b anfE ™
it R T 37 03 BT ASETE R T 8 )7 B BE 77, R 312 iy 22 7 ROR BRI AL 77 A
SR fift IR AR A% BTk KU

(3) il 5E FFAT AT R PN F2 5] I

I FFA AT (PN ERRIE)  CRRERIAE BRI D » Va2 w]
TE RIS, 38 R TARRCR, SRR A A . ] 207
Mo B B3 AT, SRR R T S iR I EERERE OL T, SE S E TR LLL
THRIHEF SO0, 5 LN 2T BRI & 7, BE AR OR — B I SR A BRI Ay
1%, BEMEAE e RESE LTI R RER AN A% I8 IR RIS I Bl 0t 2 =] A
KAIFZ o

(4) 5EZFMBPEN R E S 1FR AR

NP E BN, SEH R R SRR T iR
IASEEZ R . HAl, AF5ERMNEREY JRE. AR GIERR, MH
b 55 B A9 R R AT MR AR g HIZ 2D 3T K R I R 350 37 1 — %€ X
aet. FIN, A2 X G AN R BIR, B0k BN RS E PR R — €
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(=) UHAEEFEMRE RN RITAEA . FE. BRI, ICES
FR W R R IR AT BUR T, SRR KR IRR N B AT BAL S i
PR
B AR A _Eibk , AR IR B 354N R AR A, AR A% 2301 _E35k 1%
5%M, XTRAT A FlE. BRI INBCTH5 0 P2 1038 2R 500 AR 2
Pran e
AL %, F A

BH B U 2024 SE ¥ 2023 £ 2022 fEE
TESS A S 0.76 0.77 0.77
JEAA R | E LA S) -3.16 -2.76 -2.61
Fik 1% EE WSS BAZEEE) -0.61 -0.60 -0.60
AT ¥4 98 7 Ui ik AR 5) -0.32 -0.37 -0.47
TEN S AL F) 3.80 3.84 3.85
JEAA R | E LA S) -15.82 -13.78 -13.06
ik 5% FENSBFIHAEZ) -3.07 -3.00 -2.98
IACT- 2445 58 7 Wi o 22 A8 ) -1.62 -1.86 -2.35

SRR AR B S BURAE 7 i 4 R o, REA B Ltk 5%, 7
s SRR KA R R K ARG T, K58 2022 422 2024 F 2
7 E BN Al Lk 3.85%. 3.84%11 3.80%, E MV AFIE 4 R B 13.06%-
13.78%H1 15.82%, F-ENML 55 EHIZ 7379 T FE 2.98 4 H 73 51.3.00 4~ H 73 U1 3.07
ANE TR IR 5 W e 22 43 0l B 2.35 N E 43 A 1.86 N H 23 U 1.62
ANE R IR AR FEA M A2 KRS, TR A R EE LS A 7
THI 520 o

RAT N CAEFR MU “ R FH RIS T Rl MBS 7R A g an F

D TEPPRM A I B R

A FVAE B I EAR EZON A S R Bk . I, AR EAM RS
BV AT, N 77.10%. 76.77%. 76.10%7A= 79. 02%. [R5 A4 RN 4%
BRSO T A= AR AEAE — € 52 o B AR FVER B T 3 A% 2 A2 BRETE R
PV ZER L . BRI HUR E Pridk O BUOR 2 2 R R

RAAMAM A HBUITERET, BB LK 5%, FHiE
B, HERERAMRBEARKETHNHERALT, FFK 2022 F £ 2024 F
N E 2 E RSB AHH L3k 3. 85%. 3. 84%F= 3. 80%, & kA iHE A F & 13. 06%.
13. 78%F= 15.82%, LB L H LA RHHTHE 2.98 A4S %, 3.00 NEH Efe
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.07 ANBHE, REFHEFTAKRBEELH TR 2.35 B2 E. 1.86 A8 H
B 1,62 ANE R B WERAKIEMEMN S KA RAFES), "R AR &E
M &= A A TR

2025 4F 2 H, EXFEEAHRYI (AT SAE LIRTEE N S
FUE ], FRIEE Ak FEEA TR~ I, St Bl B i mT fe 3 B0 N M R
WA BN, TR w1 AR R T A .7

() ZEmHhRSEE. HEEMBNERS). =RENRE. iRk
RAEZF BRI RITAEBRER, HRE. MGG R R a R SR B HRAE
LT, BEREMSRIT LM, HXRKERRERS

2025 4F 1-9 AL 2024 £ 1-9 A, AFRZLEWSGRHERIT

prjif=| 20254£1-9 A 2024419 B 2
EIRN (Jiot) 82,929.66 72,173.89 14.90%
A (Jin) 66,731.84 58,134.73 14.79%
ZiaEBHE 19.53% 19.45% 0.08 N 43 2
Mg (5o 8,631.56 9,019.14 -4.30%
HRNE (o) 6,515.72 4,565.83 42.71%
INELT- 235 5 7 i s %6 9.49% 7.46% 2.03 NH 4 A

2025 - 1-9 H, Aal BN RFF R EIG K . R B R AL 24 R W
Prds K B3k, (RA @S F =&, SSOLERIZ BT, thah, B8 L
BRVERE TR EERIAA BT R, AR SRR L E R LT, BAARabr
L/

1. MHRESFHKR

FEWA MBS “ R 20—, [ (R 2. 4Tlbsa4eRm” .

2. BJE E R s 2

2022 %2 2025 £ 9 H, WRALESR TN A B sl G L R
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3. FEREMER

2025 4F 1-9 HAHLL 2024 4£ 1-9 H,

T

202443

J_
-
-
-

202445
202447
202449
2024411

N EE M A E IR .

Az o/ Ty ot

HH 20254£1-9 A 2024 4£1-9 A A3 il
T & 4 452.11 437.42 3.36%
A4 T RS 559.22 526.49 6.22%
TR &4 T R-TRET ARG 34.55 55.34 -37.57%
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W ERFTR, 2025 4F 1-9 AR A 4. 23z ) e BN 5 L E R A
AIEK 3.36%H1 6.22%. [H 2025 - 4 Fid, AR LN BRIk SRRl AR AL
BTN R, AR U g I RIS R T, s i ik R 30T TR e T
. AREVIDOFEEMET A, ETRAE ST RENK, T 2025
fE 5 FB B0 S N BT B . TR T H AN N R, ZER
PR W73 T D BB X — 2, % R R

NN EM B RIS, A E 2025 4 5 A ERACRNHLE], S5E0%
F VR A 2= B R AN e o H EEVR A, DA SN A TR R (1) SR 1k o e AT
X A E R U 2 5, XOT R 2% 4T 0 s R RLE B SER &,
0 P 86 B R — IS S A B B AN A, 3k 2R R T E M SR 1R T M B

4. BABRH
2025 4 1-9 HAHLE 2024 £ 1-9 H, ] EE A AR H 2R LT
B
pifz] 2025 4E 1-9 A 2024 ££1-9 A RHNEH

ERIADES 66,731.84 58,134.73 14.79%
B 2,519.96 2,587.29 -2.60%
EH R 3,402.17 3,464.14 -1.79%
WER 2 2,929.89 3,020.79 -3.01%
W4 %5 9 -220.46 -53.08 315.31%

2025 5 1-9 [, Al E R R BORIE BT, R A R I DU A b
S OA% KIS

2025 4 1-9 H, A=A HFE LA BT R AERABDENEE, —T7
T, 2\ 5] SEH A B o AR i, 0 — 5 TAE T30 A TR MR &, AHM
MRy S AT A0 BB PR D B R R TR T B TR W55 2 R b
e BT SEFAM AN T FHE DA R A BRGNS, S0 I Es A BT

5. 2025 4E 1-9 A #HHRE BN

SAG TP B CRRR I dE A4k XA F] 2025 45 9 H 30 HIAFERBEA
"] B 45198 2025 4F 1-9 A A K BEARIFIER G H R A RIS ER.
2025 4 1-9 H &9 S BEA TR AR BGRB8 3R LA R W 55 R R B EAT 7 o B, - H
B (CHPRE) o 2025 4 1-9 H, AR FEGSHIEN T
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AL JiT

20254 9 A 30 H/ 2024 4£ 12 A 31 A/
| B IES
20254 1-9 A 2024 19 H

Bt 141,292.39 117,084.74 20.68%
S it 69,990.51 48,032.25 45.72%
J AR T 71,301.88 69,052.49 3.26%
o 5B TREA 8RR 70,991.81 68,725.79 3.30%
ERILLON 82,929.66 72,173.89 14.90%
EL A 7,457.24 4,983.12 49.65%
I S 7,469.69 5,066.79 47.42%
1§ 6,515.72 4,565.83 42.71%
VA& T BE A /) AR R i 6,498.82 4,565.40 42.35%
BRI R 5 8 T 5

6,131.95 4,219.11 45.34%
) AR IR
ZEESNT NI SR E IR 1,764.97 2,933.95 -39.84%
IR 4 5 5 77 i 9.49% 7.46% 2.03 NE 4

2025 4E 1-9 H, A 7 S2PUE LI 82,929.66 3G, B _EAE[A] HAY i 14.90%,
2w SEBANAEVA B AE 6,131.95 J5IT, B EAEFBIG N 45.34%, BT
B R 2N 9.49%, =T FAERBHAKCE, FREEAF A RAT LA

g b, ANEILE ST NI AN, RN AE SR U1 < =R TR
AT FERIRGEE R ” L B =5 R AN EE AT

YD FE TR R

G AR, RAT NFIBRIES 1453 1 ) VH BRI 2373 8 8,150.58 /5 G-
6,811.32 JiJG. 5,872.35 JijiAe 3,049.23 F A, M -FHEFERSELANHA
17. 47%. 12.39%. 9.49%F= 4.43%, F14E/GIAEHFRE R AACE 344 & A B %
HIL T — BB T F B RN Y B2 B R O R Sh B2, 72 i
M b T BEAR T A B A TR S, AT 2B BRI R FE RS, #4
Brig Tk shnm, BRZRE T, nrRext A m FE A s, £2%—P
FENIRFARIT LT &4, 7

VO B R L A Ui B
(—) BELRFHHFRERHHER
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(D AR

Hk T EAT I EEZ AR AR

O I 5 & AT RAT ML AR & ST T, 1 I BT N AME R & AT
M AEAAE DL, T RAT N AN AR B B A

@A FATN AT A B RS . ATFEAER I FEER S . PGS
BEERTTRPRL, T RIF M AT ML AT B2 R SRR . 2 ) A T4
SEUTHLE SRR G DL o

OERARAT LA B A ATFRAL U4 8RS 5 5T
R E AR A R B T Wk, G 24 7] 7 AR 1] 50 wh AR R 2 7], 234 i
N5 RAT NI 1 — Bk

@HEW AT TREATILBOR, 7 AR5 & BN TAPRE, 2 s 55 T T 1) 22
5o
GIRPUN AR, Gett RAT AR EA R A [F) 2 o s 75 19125
MR SRR

@@L VIR AFEF K, SEB SRBUHRATI SRS, 1A R dhaE
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Al .

ORI AW FATNLAT EE A R % P S AR O, B A F % S P R AT
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OFIRBAT NN A AR, IRGEH &80 2. SFERD R EtT
PRI, EAFE KT AR % RS S5 S s N S B LR
HWREDL, i P R B RrsRE K.

0 1 fift 2wk S A R 2 22 % P AR O, SRE AT NIEAN 2% 7 R
RIS RAETE .

@HEE T RAAT NEFK . BEH, B BER G SAT WA aR & S i
T FEE TR, T TR S R F SR KIS R, TS S AT
T3 GO SRIOT B BB N AR AT AT L 24 = 46 B3R 5 s i 45, 1
i nF S AT L AR BRI 5 5 RRIT N K. BaHl, T
BrE ARG DL S 2025 4F 1-9 A S5 RIFEATH I, T A RS K
INEIESEEC
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(2) B,

G, IR :

AR AT OSSR T 749 75 SR KLU AT AT B T+ A e
R7e, WO KA A,

@I, A TR S TS, IR 5T B
SRR, K AT N E SR B N B 5/ BT b A R 3, A A E
B PR T B A R R & ST H, RAT AN B 8 A
3, RAEERKRZES: BRI oA E A T BT L, AT AN
A FHAH 5 B T R L A R
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FRIRE N BA GHME: RAT AR S5 BRI & BRI T RAT AN EER
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P ANAFAE IR BT R R W B DU s B TRAEMIREAR, KAT AR AR 25
5 G HAmE N EEIEE.

LR EPTd, 2l B, AT NGB S 5 i R SO BAT HOSEE

(2) BELERFTHFRRAFHEL

1. &EEFF

Hk 2 THIMEAT I EEZ AR A F

(1) KT RAT AR E I RS AR, giitks B & P28
MR G, HESH. HE L. BIEREGEE, TRRIT NSLLHN
A D T IEEANE DL RSO R A .

(2) T ERAT NBEL LM 5 S b b Bk, SR 20 2B R AN 5E
SR HEE R ENALE . BB BB 5 B AE T I P 42 )
&R PATIE DL -

(3) I RIRAE. PERER =T7E BTG EWKIT NEALWEEN A 5
M LRERE, 7RSI (] JEMBIA ., SRR, EEAN R BRI
RLNBES ORI B PR SEROL, BRI AR .

(O E LI CAH T A S S R AT 1 BRAIERE T » FFET X Bl o8 A ARAT 20
FRNANRT AR I AR B S 1 1 3%, B D DA R A 1R AT F R BT RO AL
(5 B [RIEREE

(5) XF RAT NRELI LB T A BA S T AT 1 St U s U ik fe fe - 1 M
B LTI AN 5y ARG DL X7 SR B 5 KAT N AR AR
OGRS SR il 8 R i & . 2o & 2 BEAR S E A Dl . 88 AT N
i R LB D0 5

(6) MZAHUIAN L HHGWASAT I G TN, EBEAT NASLALH R
MA GG E S FRIBAT ., WA . Tz, HERE.
Z P BMOL A, R A AN B S WO TR DA T D) R A PR 5 B

(7) B EAZEEMRA Z 0, BF 7 HYE RS AR H bt o

(8) BEXIZLILAH AN &y T IR EAE I B0, SR T Hb iR, e
AR, IR AT SCHE DT B R A BB R B 5 AR . S A U
BRI SC RIS IE SO, WA E S REOT . HERESE, TS ALHHA
i R IEAF DL R P S B ZWE L S K 5 RAT N A
FETAFAERIRC RS, H0 L E LM, BT 7 SObi .

(9) IR T KAT NERBRAZE . R o2 M EEE R, A28 il
BT, T T RAT NN 52 5 v R L 240 7 7 i 1 i M 2 om B B 25 Tl R 4
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R HL i

(10) JE I Ef RZAT NRAT I A B A TF 4 iR 8, T R 2 iR B7
P E . AR I 5 AR 2 Hith P A B

2. BES®

A, RS THITAA:

(1) RATNR G AR & 0 BRI BRI SH e,
RIFEAFEH G L IRFE G RIS K e Bk A% 77 T 1) 22 5 L% 5 2
.

(2) RATARHAZE P AL RO MEHR P EAMISEERS, BG4
Y, AT

(3) MEMN, RITANRGEMAHEE MR E, #il5EHE
i =W SRest il GRS TR IESE S gl N NG i T R & S B2 2 ) SN
AEEM.

(4) R AN 5 B4 05 RN 57 5 1 5 RAT N B ORI T ANFAE R IR R L
bRl a2, TESMBARA G, fFEITIms).

(5) 3 1 LA AT+ R B 20 i % P ) RAT NSRRI 5 H 4
EEAA A, 57 N KRR AR SePrisfil N # & 2 [BAAAE S
PR RIS IR LA 10T K5 5 i A e RAE S s %, Sel T
A,

(6) MEMN, RITAAFEZRAEHNZ ZR A, [F—%&ium% il
A [V B A X ) R AT AR L 28 & B, AN A A 5 A R R AT SR 77 il gt
BEAT DY R B A 2 R HE TR
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4. FHRAXMHREHREERNERN

RERIFEH: (DIREPESHR, ZITARFESEWENESBIH 22, 470. 06
ATt 22,650.13 F7THA 24,783.53 AT, SFzsh#EFHIELBISTHIA 37. 16%,
32.26%, 31.80%; ZEIKEFER. EMNEHTRSHES, EMREEASS
BRILEEH . &F; RITAEFAREERGERE, NARREEREFSR
EHEHESIFEFRER—H. (D EITAER 1 FULEFRSEES 3159 9. 04%,
13. 84%F0 18. 26%, ZEFHEmM. (3) H|EMA, KITAFEEIMFLARMEFEE
Ho

BEITA: (1) REAZRHREMRNEEHRRENER, EMHNEHR
SHEBEESRESRITANESERAETE, EHARERERREFESTILIRG,
EHREEBERERREBRATH. (2) HAFESWRSET AT ARIMEEE
EEFEBRAER, BRENSHREFSR. AHEERPEREITEIHFNEG
BRG], HHNTMFERHETHH, RARRSHHNSEN. ) JREHF
EERXBNET R &L, RAFEEFPNITEAESZHLHERNERY; F
EEXTENEPRENZRBFETENRGSZ. SXFPHXKEARY, 56
EERNERAY. €FkSLk, FEACRTFEREZIRFFR, RITAR
BERTSEMANFECEFENE. 4) ZFABENTFLATINZLSERER, HAAR
HHEHRREEEEINER, WH, RABINERENEEER, S8IEFERE
B, FHET. TS, RESREARESER, GEEMNMEIERASHNE
TAMSHSHRENEHRETNEAEY. (5) JIRHPERITBRER Y
H, 1 FULEEHRNEREERREE . LEBER, i1 S EFRHERFER
AWERE, FEFLARFEERERNBEMERTHRBEARPLITAGTRE
MEFITHRERBRS. (6) RABRSHAERAZEZRE LANER, FKRE
HEKERBHEZSALARARBEEER. (7)) XSERIMRIALARIESE
EHREEEAMERYS, FTRFHRMENERSHER; XoERSMEART
EARFERELSNAMKER, SEESRE. Q. AR EE. EXFRER
% BF. BERf, FRKSSHFER. BEREaROEEER, RBARE
HEEHEXATER R A,

ERENE., BRSHH: (1) BRELRETIHARAHBEL. (2) #
BA ZITAFREEHEXAPEFIERENEERARZESL. (3) HREAX
BERMEHEEENEH. LLEIREELSER.
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[RRIEE]

— WHSHAREM AR RAH R EZSRE, FERESBA SRR
BERTAREFEMLE, RARRERERSRSITILEE, RIS 5R
BURR B RAEBRZL.

(=) UHFRAREMEH BB R EZRE, RSB G R
RESRITANREFES AL

AR, 2 F] AR B AR BB DL R -

AL JIT6. %
- 2025/6/30 2024/12/31 2023/12/31 2022/12/31
i &5 =124 &M )24 &5 5 E &85 124
ALKy 2,132.35 23.80 634.03 9.47 742.77 12,91 | 1,137.39 19.52
Hiky 217.27 2.43 99.16 1.48 115.02 2.00 675.60 | 11.59
SR AR 186.01 2.08 150.54 2.25 128.79 2.24 121.00 2.08
W 3,263.45 36.43 | 3,267.34 | 4883 | 2513.30 43.69 | 1,918.73 32.92
[k 1,338.79 | 14.95| 117846 | 17.61| 116820 | 20.31 845.23 | 14.50
T & 4 T AL
786.74 8.78 652.62 9.75 473.03 8.22 438.01 7.52
B R
FoAbSH B AR 1,032.95 11.53 709.76 | 10.61 612.11 10.64 692.11 11.88
it 8,957.56 | 100.00 | 6,691.92 | 100.00 | 5,753.22 | 100.00 | 5,828.07 | 100.00

RN, AREMEHEREIRAGES R . Bk SMNWIRA R BEEAR, Bk
Bh WA 4 THEABM RS, MBI ST & A R SEbra B 0L, Bkt
W

1. BRAGESRR. k. SMNERA RSB 3h i

NF R B S ORAERA S IR A4 T, SR 3 R AR A B AL A
By A INEVR GOk . B T RS R Bk A AN VR SR T S N A AR AR B Bl BRI
N TG AR A E W, AR SAT DV BUTE I IRES A R Rk
TR DUE FE & 17 A= 8 3R, ISR . Bk A AR & kL& Tt
SR o

AN, BRACESRY . BRI ANE VR AR B R B

B JG

=] 2025/6/30 2024/12/31 2023/12/31 2022/12/31
TR A H 2,132.35 634.03 742.77 1,137.39
ity 217.27 99.16 115.02 675.60
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TH 2025/6/30 2024/12/31 2023/12/31 2022/12/31
HNETRA B 186.01 150.54 128.79 121.00
Mt 2,535.63 883.73 986.58 1,933.99
EBEWEBA 45,782.42 92,607.72 84,355.95 78,381.35
=124 5.54% 0.95% 1.17% 2.47%

n ERFUR, WREASIAR, AR Sk & INETR AR =R T B
PR K T 405 1H 70 1,933.99 Jiot. 986.58 /it 883.73 Jiot K 2,535.63
Fi7t, &5 BB EL 4 5N 2.47%. 1.17%. 0.95%H1 5.54%, ¥&AK1 =,

RGN ER. FN, SREHRZT] VE. Y. YiRsmERRm
s, BRI

2022 4F, ZOAILTA R, VRsi B — e R, JRkEA =it
MSHE N RS E, ARG SIS IR AER I A K

2023 F & 2024 4F, PIMTFAF QLK) (ENRERE =B, FEiRk
AR R R 2K, B B34 . TEORERJE A RIS A e M AT, A ]
BORPER R AR ML E RS ST, A RBRIREAEAKT, BRlth =2R 5 S
THEHA BT R B

2025 4F FRRAE, ZJEMRMMAR KRR BAT KT R TR SR E e, A F]
BE— BN T RS R 5 Bl 8 DRSS, 3 BB A SR AN El R 1R R A7 7K P A
EFt.

2. BHEBAREHES ST

WA HAN, WFEEAR R EA R BRI 2, WF B AR R BREE TP b A
FA R, TERES TP R A0 A 426 1 4% T 7 o AR B4R 32 BN A =] | il 1A 5
G EBRORS B, 3 F AR N BREERL A, EREENLEL S, BRALEDHRD |
AR RV S R4 AN W s S R T8, A5 B EE 935087, IR B A DL — 52 bt S0
ToRACES I MR, AR IR -SRI T A 5 R A4k . A AR B Sy AE BRI I
PR IR IEFE, SRS Bk 5 FURHR & £ — I ECA A R R & 4R
Gk FEIEOLT, B NBREENL AT B 7R it & 5 77 EEBR R R R i 2 2 L
WEAI LIRS, MEBEAEREERTRHEREBIMREMEL, Fit, &
WPRE R BIF BE A A7 4 B

WS R 5 A BR BN . BREBHLA & AR A &= LA A, HER
TN BREENLECE ST A S e AR 2 BT . ISR, A RS
SEE SR BN 1,918.73 JiJt. 2,513.30 JiJG. 3,267.34 JiuG K 3,263.45 Jit,
PEAE B AR 2 ETHES, fFE AR SebriEi.
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LW FEATI AT LA T ATFEORL, FATIE AT b 7] AR =R i G 4350 75 A% A
BREE T2 MR4E CHBTA & 4Er R B B E4h]) BB, FUR Tl AR
O s CEREEIRRAEA T AN S), TR EE AN, A E i A A [
FEE SRS , DR, BT & VR ARk B3R BE I AR 0 0 FH I B A4, T B A
MR [AEE IR C R, RIFEFFEAT AR5 o

3. EBoREBAR S 43 b

ISR, A w] Rk g5 47 5157y 845.23 Jit. 1,168.20 /i JG.
1,178.46 Ji7t % 1,338.79 Jijt, BRI b BIOR 3 EEA 7SS
Hr el WA R, Bl OR S8 = BRI A ] P HOR T2 RO, A w]f
T e 9 2 ol xRS 1 B 1 ) s R 8

4, WRE& TR E &SRS 3

WA IR, G 4 TR ELE A5 7 438.01 Jiot. 473.03 /i
JG~ 652.62 JiytJ 786.74 Jijt, HEAKEI LTS, WAEMN, HHRE4STA
I 43719 6,165.58 J5 76 9,463.27 iyt 11,990.86 /iyt 7,286.11 Jiot,
AR, I T HHNAH B B A A R B ETH& %, B UL M.

gk bR, SIAKIEA B EE RSk Bk SNEIRE R B [
WOk 55T & 4 T B A BIAPRL SRR B, e rh PEAE S 0 B o LU g B O S A,
AR R S L G 0 % 7 AR v P LA S TR o P s A R il o 4 A P I R TR 0 %
JERE, WA BEAF &S A T P e B E B IEA DG, [RIULH B R R A7 & = S
AT AHITEC . BREFEE (RS, HoAhJFA BB AR R AE BN, e A,
A LR Z B AR B FORMA RS . Mpiiistin. AHOCE e AR R
oM, 5T A AR A TR .

(2 EMRREBRBRETRE, EMR&ERBERET REBRKER

49

1. EMEMRE BRF ST LR B

A ISR, RAT N RE S A7 SR AL 5 [FAT M AT 2 J] 5 B a0 F

AF 2025/6/30 2024/12/31 2023/12/31 2022/12/31

R R 20.44% 18.65% 19.97% 14.41%
JZ 11450 19.93% 15.07% 15.24% 15.48%
FHEE 19.00% 19.10% 21.59% 29.53%
IR 4.31% 4.17% 3.78% 4.30%
KREHMZ 18.07% 23.37% 17.99% 29.69%
g A 12.04% 12.82% 18.03% 14.86%
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AF] 2025/6/30 2024/12/31 2023/12/31 2022/12/31
HIEE S 22.69% 17.81% 25.42% 31.79%
A& 17.86% 27.00% 36.35% 37.82%
RAITN 25.83% 26.12% 24.81% 25.57%
RATN BRI EEA) 16.42% 13.37% 13.97% 17.15%

I ERFUR, BAAKRE, AR EME & S AT AT A TGRS K ER,
ARG HTUF

(L Hhgmig. B8k, M. ks E T

RAT N TR &< e b i, S ms. B8k, AL,
B YR 3B Ml 5 IR 5 A R A A R, BRIER & 44k, A EEE L
%, KV S R FE AT AT RS, T AT N AL TR 5 & 4 7\ T Ui
SR SR A AL B BN BRALES RS RVE AT . R, RAT N S8 EE B8, M
W FEIFEL A JFEA R RAR N EANE, ARARM, SERITAS EIREAT
AT EC A F SRR & LU AR 22 5%

(2) H5RKEHMZ. BBt W E S, BRaaE5 o0

BREHZ Bty WS 5. BRSSPI 56 B DL RCR i) 32 22
JEMBES A BV ECAEAL, PRI SR AR N A AE T E At o AR Tt BE A LE A7 07
FI 2, AN T T REAFAEZE 5o MRS AR PR A7 S s i BT R AR 1) 4 2Rkt TR
AR &80 8 o5 LU AR K, AT AT L A FIRKEBMZ . Bt it iR e . &
R G [ 0 JEA R & LA — 8 22 57

RAT NGBS R A A BT B, B BRI AR T, RAT NI R RIAEAT
et 5 LE 4 oA 25.57%. 24.81%. 26.12%F11 25.83%, BRI BE A 5 A ] R
MERHETE B ) 5 23 9908 17.15%. 13.97%. 13.379%F11 16.42%, HI4HT)E, &
MENS EESEREMG . FrEim RS S, BREG &M, B EEERER.

i LRTR, AREMEMAE RS AT A R M EAGFAEERES, HEE
HEAL B A S ARV AR, SRR SR B L B 2 e, ARG m AR A
FAT AR

3. REHAN EMEE RBERER K EB RN

it S AR, AR A R & E I B T

AL FiTt

BiH 2025/6/30 2024/12/31 2023/12/31 2022/12/31
AR 8,957.56 6,691.92 5,753.22 5,828.07
JEAA R ol BRI B A ) 5,694.11 3,424.58 3,239.92 3,909.34
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Wi H 2025/6/30 2024/12/31 2023/12/31 2022/12/31
[N 98,036.76 97,186.48 88,111.02 82,240.17
JEAA L 5 U LA 9.14% 6.89% 6.53% 7.09%

JRATRL CHIBRAF BRIl LR 5.81% 3.52% 3.68% 4.75%

7E: 2025 4F 1-6 A s CEk.

(L JFEAE CGHIBRBEAD S8 % 5 BUR FHILAC

SR, SR RLEE I BRA A S5 ) 73709 3,909.34 J5 G 3,239.92
Ji7G. 3,424.58 JiJCAH1 5,694.11 Ji7G, U ELEIS 5y 4.75%. 3.68%. 3.52%
1 5.81%, SAUF1 &G ELEN, Hidr, 20254 6 AR, FEMELESH KR, 18
& BT SRR R AL 220 2RI Bk S, A R ST AE AT AR R T 3 T
W, AR I R 4k kRS, R T — e R TR 2, BAmE,
SRR A RN LB, AR EA RS s EE AR, 5 “UaEre. B
FEENM . LG ER T IR A S DUE FE A B 7 AR = 48 SRS AH LI, %57
BURAR R AR . B g LA, R R A B0 3N T & L1t
W, PriismER R R, BARSTERAR RS “— 1 (—) /1. BRER
R Eikps SMERA RS " .

(2) BFEE AR 80 o7 A

W EEAR S A R BREE LR . BREBNLA & R A &= fe A oo, BEE R
W BR AL SR R A 7 R AR 2 LTSS . RS AR, A AR S Ak
SETEG Sy 0N 1,918.73 7T 2,513.30 /16 3,267.34 7T K 3,263.45 Fi T,
FEAE AR R EFHES, FrE A a] SLhrth . BB R 80 B A o A 1 AR R el
5= | () 120 WS EARE T .

ik LRk, EAMEHMRE BS AR A E R ULES, & 1%
Ao

RARRARK

. UHFRWRE T HARMEREFERKER, MEHEH
REFR M KRB STHEREITREIRFRSBL ], HFNRFRHET S
b, WBERETSEYE.

(—) VRS RATI AT AR LR B HFAEBRARER

WA B IIR, AR B S RAT AT B2 =)0 LR B -

HAL: %
FIATIETAT LB A 7 b1 2025/6/30 2024/12/31 2023/12/31 2022/12/31
R T JEAL R} 20.44 18.65 19.97 14.41
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FATIVAT AR BiH 2025/6/30 2024/12/31 2023/12/31 2022/12/31
FE i 5 2 27.46 22.76 23.23 29.58
PEAE R 47.24 54.51 51.91 47.67
R H R 3.96 3.26 4.19 6.96
A 0.89 0.82 0.70 1.38
SRR K 19.93 15.07 15.24 15.48
e i 5 2 B 11.33 14.94 13.07 18.19
JE T8, PEAE 49.88 47.63 46.75 44.48
HoAt 18.86 22.36 24.94 21.85
SRR 19.00 19.10 21.59 29.53
FE77 b5 U 57.92 53.09 51.24 42.72
A PEAE T 23.08 27.81 27.16 27.62
HoAh - - 0.02 0.14
SRR 4.31 4.17 3.78 4.30
FE77 b5 U 13.63 9.83 10.68 9.96
YR PEAF T dn 77.28 81.55 81.58 82.78
R T i 3.35 3.58 2.94 2.21
HAh 1.43 0.86 1.02 0.75
AR 18.07 23.37 17.99 29.69
FE77 b5 U 27.97 25.34 31.57 34.05
RKFHL VAT it 42.30 42.62 44.03 29.63
R 9.27 7.40 452 3.27
HAh 2.40 1.28 1.90 3.36
AR 12.04 12.82 18.03 14.86
FE77 b 5 U 22.41 23.80 25.89 2751
e VAT it 56.23 51.36 46.30 45.33
R 6.58 9.12 7.56 8.88
HiAtb 2.74 2.89 2.22 3.43
JEATEL 22.69 17.81 25.42 31.79
IR E
TE77 i 5 ¥ B 43.95 45.58 49.28 37.04
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FATIVAT AR BiH 2025/6/30 2024/12/31 2023/12/31 2022/12/31
JEEA TR it 19.93 25.40 14.79 18.80
R 12.39 10.02 9.08 10.74
HoAh 1.04 1.20 1.43 1.64
JEAT R 17.86 27.00 36.35 37.82
FE i 5 2 U 48.56 48.94 40.81 45.89
BRE& PEAE T dn 26.74 20.57 14.43 13.76
R 3.38 0.07 4.29 0.22
HoAth 3.46 3.42 411 2.30
JEAT R 16.79 17.25 19.80 22.24
FE i 5 2 U 31.65 30.54 30.72 30.62
Al A E R JEAF T il 42.84 43.93 40.87 38.76
R 6.49 5.57 5.43 5.38
HoAt 4.40 4.69 454 4.36
BB 25.83 26.12 24.81 25.57
FE i 5 2 O 33.76 26.04 24.74 31.31
RATN JEAF T il 33.26 42.14 42.94 36.3
R b 3.47 3.49 5.56 3.25
oAt 3.68 2.22 1.95 3.57

WEIAN, An FE T AR A4 TR 8k SRS, T2
AT AR 2, AT = SRS L T B 4 . BIEAE 7 T 1 RE R AR 7R R %
fEARRE A = R R B S % . HEl, AR BREA = @IT 140 RF RS ™~
s SR N AT ERAT &N, P& E T 1R A 4 R A,
BRI G T, AEHIRAE DT SR .

WEIAN, AR R ZEIEM B B 50 R o 3,
At BN 93.18%. 92.50%. 94.30%F1 92.84%, 5 [E47 VAT EL A FIASAELE
BMRESR.

WA, [FAT AT EE 2w JEAA L 5 A7 B R 80 Le 91 iR~ F 348 53 A 22.24%,
19.80%. 17.25%1 16.79%. 22 & JR A AL i 47 B2 A 80 i) L A1 73 1) N 25.57% 24.81%
26.12%A1 25.83%, HFEATIATHARIATER 3, HAFERKESR . B
TERABEE “—. [ () JFEMRRE B2 BT a6, J5A Rk & R
FRBRKAEBKRABN
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WAEEAN, [FEAT AT B A IR s 21 Bih SR AE R b 7 A7 B R E A 1Y)
SFRME 5 30N 69.38%. 71.59%. 74.47%F1 74.48% ., A FITEFZ 0 2 b K AT
el it A0 5 A B A L A5 3 591l 67.61% . 67.68%. 68.18%411 67.01%, 5 [F4T
WA LA FIATE A — 8, (EAEER R ZE 7, 257 )5 R 3 B2 52 B AR & LY
SO,

g LR, WS N A RAE MBS FATIE AT B A R ROR 2 5, Bk
i vl LR 2B GO ATARFE -

() MEMEHARBEFE - KB PE R B SBA& ts),
HXRFE AT T, RSP

A IR FEAE s R H Tl TP AR AR LT B SRR o B O

AL TG
i H 2025/6/30 2024/12/31 2023/12/31 2022/12/31
AR &40 11,533.69 10,795.27 9,956.04 8,273.54
ERESE R 4,587.40 5,309.31 3,967.32 2,946.90
VAT
& REH 6,946.29 5,485.96 5,988.72 5,326.64
PERFES 39.77% 49.18% 39.85% 35.62%
R EH 1,205.15 892.82 1,288.98 740.92
ERESE iR 1,205.15 892.82 1,288.98 740.92
B
H I 0.00 0.00 0.00 0.00
PEX TS 100.00% 100.00% 100.00% 100.00%
HIRE 12,738.83 11,688.09 11,245.02 9,014.46
AITETRREH 5,792.54 6,202.13 5,256.30 3,687.82
it
BRER 6,046.29 5,485.96 5,988.72 5,326.64
ITHEERE 45.47% 53.06% 46.74% 40.91%

m BRI, A SR, 2w EEAE R o T 58 55 % 0 il 35.62%
39.85%. 49.18%7H1 39.77%, K i ani] & f %54 100.00%. 2022-2024 4,
T HZE 2 IR AE B, FERME AT NS R, 7= 75 SR 2 A2 3G
;. 2025 4 6 AR, ARSI AT HE SRR 2024 FRHIL TR, FER
A FEET AR T RAEA MM AZ S A AT B F )T A B, 325k
WA R I i AR FAT S, A R A R A& B B i R 08 RS, A
Al 5T 3 5 7R 5 A A I L bRAE L, E B> TSNS BTSSR R T B
2025 =, AREEWRAREEKHED 30%, HEHEENRE, AF
FEDRIT B2 76 N P R B & MBI
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ZrEPTA, WEWIN, BT R RPN R EL AR R R K, H

MBI R, &It PURIA IR FFRE,

TR HEA G,

= AREFERABASTE AL, RHFEZPNITREESEMK
A LSt FERATENZ P REN>RERERNREATE. 5%
FPRIXNERY, SESFRMERRAE. EBALL, FECRTHFARBER
RMFFH, RATANRS KA LB & & B 5L I .
(=) FIRENFERABASBTR L, HATFEEANITREESH

A H TR o O DL B A

1. RENSHFEENBAEBR &
A, A F A SR E L SN R EEE LR

E‘{j H ﬁ ﬁ N %
2025 4£ 1-6 H 2024 4EBE 2023 4ERE 2022 4EBE
#R
&M fi &/ 1129 &M 14 EW 14
AR 666.08 1.45 1,267.64 1.37 1,900.36 2.25 2,585.31 3.30
E =N 45,116.34 98.55 91,340.08 98.63 82,455.59 97.75 75,796.04 96.70
&t 45,782.42 100.00 92,607.72 100.00 84,355.95 100.00 78,381.35 100.00

A, A F FERACE FE LS W £ 7N 2,585.31 3 76+1,900.36
J376+1,267.64 J3J6A1 666.08 3G, 5 B S W HT EE ] 4351 A 3.30%. 2.25%
1.37%F1 1.45%, Zi Ay B A2 5 ELARXT RGN, AN A7) ) 5 SRy A A

o

2. HFER/SHITRES SR MR & HILE %

IR, AR E e

1
ik

4y 787.52 7176+ 206.62 1t 141.64

T3 e 161.44 JiTG, SAEIRIILLHEA 3.46%. 0.90%. 0.55%F1 0.47%, 4415

et PR

H

(I DAL A T il T B

A, FEE S HERANSFE AR LRSI T -

BAr: JIo0

2025 4E 6 AK 2024 £ER/ 2023 £EK/ 2022 £ERK/

78 12025 4¢ 1-6 A 2024 4EBE 2023 4E R 2022 £
TEAERRE 161.44 141.64 206.62 787.52
FHEOHERA 1,332.16 1,267.64 1,900.36 2,585.31
AF DR EE 12.12% 11.17% 10.87% 30.46%

E: 2025 4 1-6 H A B8 E IS E D FE L.
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m EFRFR, IREASIR, AR FE TR 7008 30.46%. 10.87%.
11.17%H1 12.12%, 2022 R G HEE, FERA A5 THE ULTRA-MET
COMPANY X% Eri0prs, 2023 4£ 5 H, 2w 5 THE ULTRA-MET
COMPANY % ihar 5 1, a5 A7 R i # 2 A R SR =7 im e
K, 2023 SERFECHARRT G LA E T, 2024 45K K& 2025 4F 6 H A&,
WECHFRAP ISR, HEARE.

BARTE, FERFEERANSFECAERPEAGILE M.

(2 HFEHEATENZE P RERN= MEFEFRNRAETE. 5ZFHXY
ISR ]

1. FEEATEXNE P RN MIEFEB RN R E

WEEOLT, EEFEAR WG, NGRS A& EEH Ay AR
7= S VH FRIE B RIE A ], A FIE A0 AL S SRR TG R R X E FE
THEOLE G A& & B idmil, JESCR SR ERP 240, RS H 30 s # i
TEOEAFY, FR, ARIEFERERIESR PN, %P WA RSO0 &
I AT [ A5t

2. FERATEEFFIXKEY

AF R A BN A 5% P AT IK, A ER BT RS B R B 4 8
o LR R AR 2, R PTG AR AE e SO WA AR AE T
5 A AEE, IR R, 257 T AERLE I1E T RR N 58 Bufsh 3 i 5 SN
AF G BAR RS VR, SR RIXNIKES RAEEER K ZE .

(=) FELFRPELARE. &5k 51

N 55 P E RN A O B AR AT R AL B T AR KNG B R
BIRAF] %z A FEATERF, ARS5%745E RS EEY
YHIEAT B A

WA AR, AR FE AR AB L aT

$1i : ﬁfl} N %
WiH EPER FEEHAFTR 2025 £ 6 AR 2024 SER | 2023 4R | 2022 SER
RAT NS 2L =05 P A bl

THE ULTRA-MET COMPANY \ \ \ 451.65

e ) S A8 R
g | U RKINE BRI A A RAT NI A A 123.93 82.00 130.57 246.01
REH LS A RAT NS R 24.69 59.64 7112 48.10
FORBES & COMPANY LIMITED AT NARST £ 8.22 0.00 4.93 9.08
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WiH AR FEAHATR 20254F 6 AR | 2024 4F5K | 2023 4FR | 2022 £K
WETMORE TOOL AND
RAT NI 2 \ \ 0.00 32.68
ENGINEERING COMPANY
TASK DE REPRESENTACAO
IMPORTACAO E EXPORTACAO - \ \ \ 0.00
LTDA
HUN T Z R & A RAH 0.00 0.00 0.00 \
SEGER CUTTING TOOLS OZGA
4.60 \ \ \
MIKUSZEWSKI SP.J
it 161.44 141.64 206.62 787.52
FEO IS 156.84 141.64 206.62 787.52
25 O A S s L 97.15 100.00 100.00 100.00
B 2R e -4.90 -0.02
. — . N
W\ BRIRAFETEEERR.

W Bl E, MEHEHR, An T EOr R s =R SR, A
I AT B R AR T RE 8 CRAIE AR 25 85 A7 B2 1) s Stk

(M9 HFE 6 SR B BUR M 1

1. FERZFBRIREM

IR, FFERFIREESF N0 Jijt. 13.76 Jiyt. 7.19 JisuAil 0.64

376, AR EENL SIS 50 0% 0.72%. 0.57%A11 0.10%, <&
B EER AR, 0 A R 808 R TG RS

2. HFEORWHFREN

WA AR, FEOPER 1EL R EER S LT

AL JiT
i H 2025/6/30 2024/12/31 2023/12/31 2022/12/31

WA 15 DA A R 20.16 25.92 11.11 203.84
FF DR ERAN HE 25 A 5.69 15.53 6.91 93.28
A BT HE & TSR L) 28.20% 59.92% 62.20% 45.76%

AR P IE AR LTI TS SO TR, ISR, ARHFES
FEWS 1 DL A7 TR R AN HE & 4015 )0 93.28 Jigt. 6.91 JiJG. 1553 /i
JCAN 5.69 J 70, 5% N AR B K THT 440 1 EL 4343 51 Dy 45.76% . 62.20%. 59.92%4(1
28.20%.
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2023 FARFHEOER 1 FLL BRI EAR dh &A% EFEARRIRRD, FEE
[KN4:2023 £ 5 A, A 75 THE ULTRA-MET COMPANY 4 11 T Zr g ek,
R ECHNEAR M AR R AFMEENE = 7R eEd, AR TaECER
P, AH AT SRAT SR PAAT — BLI BRI TR BUR AT 21 H b B

TR 1AL ERIEAER &, AR DS IREE R & &R & BN E R
B, DR F AN R B B BRI DS 2R IS R E AT AR A, TR AT TRk
WrifEes, 2025 4 6 HoR, ZEMETmn s, EaeaBhKiE Lk, S
BN HE S TR LL B R IR PR, A COZRAA TR T R R F TR AN HE#

(R RAT AR KA LI & & 817 51 K]

WA, A FE SIS AR A S, FEERDUN:

R R, AFRIEE R PN e 1, RIRJE ARIEUS T
IEHR PO A2 A N I TR B

THFERURNBIN T T, &P EHEFEAR G, AR &% &85 H H
H. A A AR R = T RS R E B AT, A F LR AR ST FEAS B SR S g
ERP R4, RS H N4 RSR[5 &0 PEAAE 5, FIR, ARRESR il
[ FETE BB SISO .

RPN, AT % BRI R TR, &R
SE IS T HRR P9 58 Ak, s BN 27 B 0 P AR BRI 0L R 4, 5% P B i
CERAFEERER.

WA ST, A F]E W A AT AL RRRIE T AR IR
LS R HERE

UeAk, AN, AFER RSN, R, ARXES 1R
REIHE T 78 L BN &, XA B 408 BUR TC K

. &8I TAFNAERER, RHREGHSIRESHFERINER,
wE, WHASSIERPEAEER, BRFERKE. FREM. Aot RE
7 EIARB BN, EEREMEEBITRITANRE S BREIN RS
&M,

(=) GEHEHITFATNKERN, WARSHSHREEFERIMNER

REHIN, AREATAFHN CYC HASHAREFAF, CYC et
RWVAEHARHET G, FERPBERZOARRANMAR, NAE WA,
CYC MR SHAEHARRAA L BT BRETAFRRWLAERENAET,
A AN AR B E RSLBUAEE, 1% T ARAEESR MR
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BeAk, REIN, AFERERGTEC, B, At BB

HAEE, B, AFFESIMERIIED.

(=) WHSAMFRIAEAENRL, SFEFRRE. FReEW. FEHA.
RE T IR B
1. BAMFRIRE. &8, FRoh R R RE T

W SIAAR, BiAMEIRRA . S8, A i SR T G L an T
B
TR RETT FHRER 2025/6/30 2024/12/31 2023/12/31 2022/12/31
HA TAE CYC MRSt | BEAF R b 439.41 434.70 457.48 323.15
EEFEEIE=
*H AT 142.84 142.84 142.84 484.33
TR PR
it 2% A E R PEAF R il 24.69 59.64 71.12 48.10
B % B ar PEAET 8.22 4.93 9.08
i BEHEOEN JPEAE T 4.60
SR AT 619.76 637.18 676.37 864.66

7 EE% T THE ULTRA-MET COMPANY T 2023 fE4& 12 B, B E O

T B R BN

2. BSMFRBERRENR
A IR IR, A7 B L) e i s 22 AR L T

BAL: ST %
WA 2025/6/30 2024/12/31 2023/12/31 2022/12/31
BRAME B R 619.76 637.18 676.37 864.66
AN S 615.16 637.18 563.73 791.76
Bt s Lk 99.26 100.00 83.35 91.57
kR 1.96 -0.21 -0.02 0.00
Jik 22 5 L ) 0.32 -0.03 0.00 0.00
[SyAN =

WK, Aot =

FFITH

Ji76, ~rl LR BB, 2R KA .
(Z) SGEBIMHEBRRITRAT ARG SRS RSB S E %
WE A, A FBSMEE R R KIEMER (BEAF]D & CYC phalaitt,

Hrp K EGR(BEATD R8T
CYC A SAtm kT

A H A KR 5 B R B2

178 0 it -0.02 Jizt. -0.21 JiyuAl 1.96

I3 B IR OC T RIBE b 2 B 4
Hrp, B EEE

S SIS HROR B BN S EAME I A VL e tE, FARTREBLan T
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AL JiT

HAlA] LN B RS AR
2025 4F 1-6 H/2025 4 6 K 3,046.14 619.76 20.35%
2024 4EFEI2024 SEK 3,207.71 637.18 19.86%
2023 12023 K 3,576.42 676.37 18.91%
2022 HEE12022 R 3,046.38 864.66 28.38%

m RN, WS, ARBAMEIREEr N 864.66 Jit. 676.37
JiJt. 637.18 JiJGHH 619.76 JiJt, ARSI 28.38%. 18.91%. 19.86%
F120.35%, SEAMEIRERE/IN . 2023 AT B AU BLAg R b 4 [R) AP T %
F (5 R A 7 F1 THE ULTRA-MET COMPANY £ 11 T 24 SR, A48
R, 8B THE ULTRA-MET COMPANY M 15 41257 65 40451 FH 74 28
NEERR (BEATD WBERIRSCH O, RESEAME IR &80 N R, SEUT 1R
AL RS, BAA M. 2024 4K A1 2025 45 6 FK, BEAMFBR Gt
B4 2023 AR RFFRRE, Bk, BAMEREHEA SHME,

fi. IRV AFRERE R ERS, 1EUEFERRERIREREE. &
B, W 1 FEL ARG HRERFANERE, 67 AR R ERF R
1B HE T RGO RAT AFF R B HE R TR R B TR
(—) FIRVBAF AT E B A

AL JiTi %
2025 4E 6 A 30 B 20244212 A 31 B 2023412 A 31 B 20224812 A 31 B
WH B
] 21 X s £/ 11 £/ HH
LEA 5,358.34 59.82 3,595.82 53.73 3,581.70 62.26 4,21053 72.25
1-2 4 1,209.33 13.50 1,019.78 15.24 688.40 11.97 865.64 14.85
AR | 2-3 4 682.24 7.62 663.52 9.92 851.17 14.79 118.54 2.03
3HFELLLE 1,707.66 19.06 1,412.81 2111 631.95 10.98 633.36 10.87
N 8,957.56 | 100.00 6,691.92 |  100.00 5,753.22 100.00 5,828.07 100.00
LEA 5,660.58 |  100.00 2,830.25 | 100.00 2,243.30 100.00 3,046.22 100.00
1-2 4
TEF=a | 2-34F
3L
it 5,660.58 |  100.00 2,830.25 | 100.00 2,243.30 100.00 3,046.22 100.00
Fplidh | LEEBLPY 6,025.67 99.64 3,776.87 98.36 3,488.33 99.83 4,072.60 99.60
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202546 H 30 H

2024412 H 31 H

2023412 H 31 H

2022412 431 H

mH S
& iy 21 EB e &EB i 21 &/ 14
1-2 4 479 0.08 62.24 1.62 3.89 0.11 16.29 0.40
2-3 4 17.06 0.28 0.10 0.00 1.96 0.06 - -
N 0.13 0.00 0.49 0.01 - - - -
N 6,047.66 100.00 3,839.71 100.00 3,494.18 100.00 4,088.89 100.00
14BN 10,753.47 93.24 9,563.96 88.59 9,081.02 91.21 7,935.52 95.91
1-2 4 609.24 5.28 682.90 6.33 764.40 7.68 244.46 2.95
FEAF
2-3 4 122.30 1.06 494.20 458 63.01 0.63 35.84 0.43
i i
KN 48.67 0.42 54.20 0.50 47.60 0.48 57.72 0.70
NS 11,533.69 100.00 10,795.27 100.00 9,956.04 100.00 8,273.54 100.00
1L 1,205.15 100.00 892.82 100.00 1,288.98 100.00 740.92 100.00
1-2 4 - - - - - - - -
K
2-3 4 - - - - - - - -
T
3FEUE - - - - - - - -
i 1,205.15 100.00 892.82 100.00 1,288.98 100.00 740.92 100.00
1L 208.79 60.49 241.26 63.75 279.54 68.65 198.98 69.02
1-2 4 26.49 7.67 39.44 10.42 58.44 14.35 14.88 5.16
JE
2-3 4 24.54 7.11 34.79 9.19 9.63 2.37 14.18 4.92
pzp s
3FELE 85.37 24.73 62.94 16.63 59.56 14.63 60.24 20.90
Nas 345.19 100.00 378.43 100.00 407.17 100.00 288.28 100.00
1L 932.56 100.00 190.29 100.00 43.93 100.00 524.23 100.00
1-2 4F - .
Z¥en
2-3 4 - -
T
34ELLE - -
Nas 932.56 100.00 190.29 100.00 43.93 100.00 524.23 100.00
1A 30,144.56 86.92 21,091.27 82.33 20,006.80 86.29 20,729.00 90.96
1-2 4 1,849.85 5.33 1,804.36 7.04 1,515.14 6.53 1,141.27 5.01
Py 2-3 4 846.14 2.44 1,192.61 4.66 925.77 3.99 168.56 0.74
3L 1,841.83 5.31 1,530.44 5.97 739.12 3.19 751.32 3.30
5it 34,682.38 100.00 25,618.68 100.00 23,186.83 100.00 22,790.15 100.00
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R, SN, AFFRRRER EE N LEDN, 5 &HHF IR
[P EL 5143731 4 90.96%- 86.29%. 82.33%F1 86.92%, JFEMSHK A7 17 £ EE T
JE AN A7 o

(D) 14U EFRERIERRSEE. BB, B 1ED EFR G
BAERTFH R H

1. 1Y EHFEREERER, #HH 1EEFR & HERERARRE

WS IAS IR, AFER 1 £ A REGEWIT:

BT JioG

mH 2025/6/30 2024/12/31 2023/12/31 2022/12/31
AR 3,599.23 3,096.11 2,171.52 1,617.54
i 21.98 62.83 5.85 16.29
PEAE 780.21 1,231.30 875.01 338.02
JEA R 136.40 137.17 127.63 89.30
=it 4,537.82 4,527.41 3,180.01 2,061.15

i ERPoR, WEMIN, ARFER 1 AR R B8 5 EAE R A AR ZE A

e it o

JEAT R FEAE T S R WS 1 AR DL 5 OB R T R K A R
(1) JFEME

) JEAPRE i A FRRRACAS N . Bk SMEIR G RE. BTEEIARSE, o,

JERAE 1 EE LA ER, EERUER, AAFRLaT:

B JIoG

WH 2025/6/30 2024/12/31 2023/12/31 2022/12/31
PERE 1A DL R AR 3,599.23 3,096.11 2,171.52 1,617.54
Hrr: HEEEA 2,828.11 2,519.56 1,840.58 1,346.21
Hope HAb R R 771.11 576.54 330.94 271.33

W ERPR, AR EAR T R 1 DL 2 BRI AR, RO A F A

PR L B AR, ARy, Bt ARl s b g R, TR SRR
A PR T B A I N BREE AL, AEER IR A ik B A ) S s e T A, S5k
WS Bk A IR BHE S BN A F MR & &R Gk BT &l &4
e B IV AR, TR RIIACK, S eiiARIEHE 14, ARRA AR, BR
TR PR AR A HAth R B B R B A R A

WHER AR S AT, @EMBIEAR, BARiE A EE “—.
[ (=) 12, WHEREBESNDHT -
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(2) FEAFT i

A FEERS 1A DA B ) PR A R i 32 B R AR T e TR T A DR 2y
G4 . HE ) A TR TH AL & A W] T 2021 42 A1 2022 4F5T T K 17 i
FHA TR & 4, B4z ) 7 A AR T B A 8 Ve B 38 B P, DO
T3 R, W07 204y, #4577 7wl L3 A 4241 BEEIFNESET, Ao TaP ek,
By TT AT LA AN AR BEEAE . SeBRAE R A, SR 5 sURTIn A R
AT R ME DS . I, AR TR EM A Z M5 . 2S5, &7
2RI AR, LR R s PR IATR R . A8 Bk fR b, 550 7 i PR RS I
T 14,

[FlIS, BEE AR EEREY K, 0% EMR -GS mAfFaR PR,
B 14, AF CREEE&M T e EMsERTUHEN, ME® 1 FL R
FEAE T TR T S AE R Bk 45 . 2025 4F E4E, BEERALEIR S E A R
kg BT, G SR EMEAERIET, ARCE T —HER 1 F DL BRI LR M,
PRI 2025 4 6 FI R, KR8 I R A7 7 b B0 A o LU B R %

25 BT, R A AR BR IR AR S PEAE T i oh, FERS 1 AR LL B AE IR 0
FAXTE /N o BEWS 1 4E DL_E R R AT RL 32 B A B, BRI R AR A & B L2
W& EORL, IEEHBEE AR R SE BN R, HEASBURFSE S, I H
TR FRE AT & i pe, WARENS, SEER 1 0L EFEM B EUR R
Tt B 1 AR DL PR A7 v i 2 B R B 0 Fr s TR T H 80 SR i i A 4
HF#EE ) s TRTAEREANE AN, AR T SRMSHES, SEE
W1 EAE RSB . RAh, B ARSEEMBNY R, &k miE
FEREM, FE2022-2024 FFERS 1 AELL EFEAFER G ORI . X T RS 14F
PL I EAF R o, A BHRR S SR IA8 SN THE 77 WA HE%, £7 1088k
IR SRS

2. 14D EFRNSAE. LEBR

WA, AFBREMRL. B R AR, ERF R ER
BIE LAFEDAN, RS 1 AE DL ERIAE SR CFM R A BRI EE AR 40 K H eI 45 4
I

(1) 2025 46 A XK

s JiTo

il Pk 1R E BB PR SR K Hi PR EL
JE AR 77111 270.41 35.07%
SRR 136.40 10.33 7.57%
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i H FEg 14D R BB SR SR B EE
RO 21.98 5.37 24.43%
PEAE 7 i 780.21 237.84 30.48%

ait 1,709.71 523.95 30.65%

VE: B 1A DLAF B U 2t B Ak H 90 2025 £ 9 H 30 H, T IAL.

(2) 2024 4EK
HAr: Jion
TiH Pl 1 4R RLE S B PR S K H EE L
JE AR 576.54 224.91 39.01%
JER B 137.17 32.18 23.46%
2 62.83 62.69 99.78%
JZE A5 i 1,231.30 683.97 55.55%
et 2,007.85 1,003.76 49.99%
(3) 2023 4£K
B )i
TiH PEd% 1 4ERL L S R S AU R H R LA
JE AR 330.94 110.01 33.24%
FR B 127.63 43.28 33.91%
RO 5.85 5.85 100.00%
J2EAE 75 i 875.01 698.50 79.83%
=it 1,339.44 857.65 64.03%
(4) 2022 4K
AL JiTt
i H FERS 1 4E L 1 S K H RS U K Hi FE e
JE AR 271.33 105.02 38.71%
JE AR 89.30 22.98 25.74%
BT 16.29 16.29 100.00%
J2E A7 7 i 338.02 311.63 92.19%
it 714.94 455.92 63.77%

W EFRATRN, RIS IIER, ER 1S EET RS S A L
N 63.77%. 64.03%. 49.99% }% 30.65%. JFEAHEL AL JE LR R 5 AT FH 4 A,
AT R H R 1 SR AL R 32 B R i & 4 T B B AR, RATUH A R B R A4 R
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TN S Fe (WA SR SRR ENIAESE) o A7 55 U
SR e LT RR B R EIRAF I R E 2 . AIMERAR . SR EIR, Bk
IR B HB R i G B e, 27 TSR R D = 5 et & 3 s, |
BAFBE OB R, AAFAERME I S o

B PR e T 34 1) A5 5 8 2024 415K J 2025 4 6 H A ERS 1 4 DAL 1 PR A7 7 o
WS SR &8/ NAh, 2022 SRR 2023 AR RS 1A DAE B BEAT b S TR
LR AR i, SR SRS O R 5o JZRie 1 48 DL B IR A7 7 o 2 2N BEE T s
TR TR A B 5 e 2 B i  F] CHZ R & e T i S s e v Tt
B, THR TR A SR HE A o RS 1A DL Bl R S A O LA

(=) L& AT A R BER AR Bt 5 B2 TR AE 0L Ui B R AT A FF B ik
e THRE B

1. RAT AR R R R e T R T i

WEWIN, AT 5 R H %8R 5 ] AR DU E AR T EAF 52, A7 B
JAS T T L AT AR HUHE I, THRAF SRR HE A I TP N 2 . 2 R 5 SAF B ]
A HLHE BB E KT A7 ST HE R TR T SRR I R R TR

%H AR PFHE KA R BT

JEARL AR | F R RO T
Fhbh R | B E BRI | A SRR S W AR B R S I B A B R AN HEA o KA
e ZAEIN | TR EDRERI R B | SRAF SRR AT AR L S SR N AT AL, RS A RS
T, K| BRHACRAMRBRIEN | AFOCRAS, BiE 2 W ET A STk e 4

H B S HUE ] 2B -

XF TR 1 EE LA R R A i, DATT B A% B 300 I 7 it PO 4
MR T A, B8 s 2 T 8 B 2% FH DARAR SR A
A AT AR, AR AT B I AT A BB S K T A (L AT

TR AT T A T R A

I T R4 B 2 B
J2E AT 7R i Ui, R GAFTOIRAS, e 8 5 2T A7 Dk i o . X T
ARSI B i 1) < B
PEle 14E L BRI, DB R & S B U AF s Tt 45
SE A AR I E .

s TGO U625 T (K055 B 9 DL A SGRE 2 A Dy ] 2R B
{8, X EA TSI B IR ZE A0 20 TR B HE

WEWIN, AFAE BRI HE S TR & (kT HERD e, rae
HUFE R E KT S A7 DT M A FAATHR A ZR & 58 T B R TR S R
PE - RS KU R 2R B 5 20, RN SEAF ST 22O E, A7 BTk it
?E‘/\D
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2+ AL AT AR R 5 R A TR B oL

F AT B2 =] B8 R 35 R AN [ AT DT D R 14 46 0, 25 DU ARAT S Ay o4
FUH R OLBEAT IR . I HRIIR, AR 5 R L FEAT A mAE BTN TR LA

XFECAN T
AT 2025/6/30 2024/12/31 2023/12/31 2022/12/31

T T 2.50% 2.54% 2.13% 2.771%
JE 145k 3.35% 3.97% 4.38% 3.00%
I 3.78% 4.91% 2.84% 0.93%
FYPREY 2.44% 2.66% 3.22% 2.71%
RKFHL 3.51% 3.18% 2.05% 1.88%
HreLR Y 3.28% 2.24% 1.79% 1.69%
MEES 2.85% 4.44% 2.86% 3.16%
R A& 5.26% 4.31% 4.36% 4.65%
AT 8 3.37% 3.53% 2.95% 2.60%
RATN 0.99% 3.26% 2.31% 1.40%

WE SR, AFFARBMESIHREEIN 1.40%. 2.31%. 3.26%F
0.99%. 1% Ui 8 3 B2 52 JE A RN M8 AR Bl K A W AT e o A 7 T IR 25 3 [R) 52

Wiy, B AR a0 R
(1) JER RS A2 B B R

WE N, AnBEEMELS B S HA 77.10%. 76.77%. 76.10%A1
79.02%, FEN AL T G L BT E , W R A M A% AR A A IACOR IR
FERIBES, BT AR A A SARAE— I fa 1, U AT B E0fs th A7 02 A
s T BN IEE, 2 S 8U7 5 IURE .
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) ERJFMRONAES R, RS, AT s EEh T

340 |
320 |
300 F
280 |
260
240 |
220
200

2022411 7
20234111 7
2024411 )] 7

A T 2-10um: [E 7~ (JC kg, A5 BL)

n EEFTR, SN, SR M s =AM B O FFE: 2022
1 H-2024 4F 4 H, BACEM T B8R @rmEVE: 2024 4 5
H-2025 4 4 H, BRIk 2EURIEM R IEPUR BRI E R GBuE
Rk HA: 2025 4 5 H-2025 4F 6 A, WAk TN A% S I B PR ik i
e

2024 R IR LU T2 3.26% 1 5 R« >4 BB AL A R0 A 4 v s S RO [R1
BAE 2024 FR, AAFFEAETRAR R, TMRAKREETME SR T, SEGH
SRR ILHEAR T A, ST T 8w A7 RN HE#

2025 4F 6 H ARTHELLE] TR 0.99% 1 5K : 2025 4 5 Hild, bk
P ks SO0 PR bk R A, TR IR TR R B G I AR B R e TR
O\ FIE IS R B L, B BN SE T 1S R AT AR I B 2 [ T, BT, 2025
6 AR, fFHRATARDIAERIRSE T, M, H0 a7 HITH e A7 SR BN HEA K
B,

(2) K JE WS EAE T b 5 B ) R )

XPTRERS 1AE DL BRI EEAR R o, A\ T MR, DA S R A 4 A
WA A B AT AR ILTFE PRI 8 KA o TR & S R 8 B8 (KT R A T il ) 2B 77 A
K, K& R B e & P2 AL B . TR & &R A & A3 E
WA B, SiAES R s FI A28 o AR A, K68 R A 7 i o B 23 0N 1.48%.
3.77%. 4.81%#l1 2.25%.

2022-2024 4, KPFEREFEAFR i o EURRSE B, RA RIS E Y R L™ il
AR ERIEFEI R, A7 CEAHZE 7 0T R T &, S5
2022-2024 R, BARERMHER TR ELBIREZ BTt
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2025 F FAREAE, prEINRA VR E . BIRAL ERIRL, KRS R A T
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JE TR AT A EREFRE (HD
RPN B J 41 B AR 42 8 P i 2 s )
3,041.65 5,850.53 6,818.94 8,132.86
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	二、财务会计信息与管理层分析
	问题2. 业绩持续下滑风险
	一、收入变动趋势与可比公司存在差异的合理性
	（一）详细说明各期发行人收入增长的原因，结合发行人与同行业可比公司在产品类型、客户结构、应用领域、定价机制、原材料构成等方面的差异，逐一分析说明发行人部分年度收入变动趋势与可比公司不一致的原因及合理性，进一步选取产业链相同或产品相同的公司进行对比，说明发行人收入变动趋势是否符合行业趋势，是否与同行业可比公司存在较大差异。
	（二）说明不同加工材料、不同终端领域下对硬质合金产品的需求差异；各期发行人用于加工不同材料、不同终端领域的硬质合金产品收入构成情况，结合前述情况分析发行人产品收入变动与终端行业需求是否匹配。
	（三）说明报告期内发行人客户集中度较低的原因及合理性，是否符合行业惯例，与同行业可比公司是否存在较大差异；按照销售金额、合作年限等分层说明报告期内客户数量、收入金额、毛利率、占比情况等，说明报告期内及期后大中小型客户各期新签合同数量、金额、平均单次下单数量及金额、下单频率、复购周期及变动情况，说明客户需求是否持续稳定增长及依据
	（四）结合前述情况、老客户复购率、公司与竞争对手的比较情况以及主要客户的供应商选择机制等，综合分析发行人与上述客户合作是否稳定可持续、是否存在被替代的风险，充分揭示风险
	（五）结合下游客户需求增长驱动因素及行业竞争状况、公司与竞争对手相比竞争优劣势、新客户拓展能力及相应订单获取情况、期后业绩变动情况等，进一步说明收入增长持续性，是否存在收入下滑或大幅波动风险，并结合实际情况充分揭示相关风险。

	二、境外收入波动较大的原因及销售真实性
	（一）按照国家或地区分布、客户性质分别说明境外收入构成、产品种类、客户数量、销售单价、毛利率；说明境外主要客户的名称、基本情况、与发行人的合作历史及合作模式、各期收入金额及占比；结合主要客户需求变化、海外市场开拓方式等，说明主要境外客户销售金额大幅波动的原因，与对应地区客户经营能力、市场需求是否相符及具体依据，发行人境外客户变动较大的原因及合理性
	（二）说明报告期运输费用的变动与报告期内承担运输义务的收入规模、销量是否相匹配；说明报告期各期发行人海关报关数据、出口退税及信用保险数据、结汇及汇兑损益波动数据、物流运输记录、发货验收单据、出口单证、资金划款凭证、境外销售费用等与境外销售收入的匹配性
	（三）结合发行人相应市场地位、在境外市场开展销售的核心竞争力、获客能力、客户合作稳定性、相应国家或地区对发行人外销产品的贸易政策变动等，说明发行人境外销售收入是否稳定、可持续，是否存在较大的下滑风险，视情况进行重大事项提示和风险揭示

	三、业绩下滑原因及持续下滑风险
	（一）量化分析各期发行人收入持续增长但毛利率、净利润持续下滑的原因及合理性，相关财务指标与可比公司变动趋势是否一致，分析差异原因及合理性
	（二）结合合同约定及历史调价情况，说明发行人与主要客户的产品调价机制及其执行情况，量化分析发行人是否承担原材料价格上涨的主要风险，说明原材料价格上涨对发行人各期毛利率水平的影响，说明发行人的应对措施及有效性
	（三）说明主要原材料价格变化对发行人成本、利润、毛利率、加权平均净资产收益率的影响并进行敏感性分析，对相关风险提示内容进行量化分析并披露
	（四）结合市场竞争格局、期后原材料价格变动、产品售价调整、成本费用等变动情况分析发行人毛利率、净利润、加权平均净资产收益率等是否存在持续下滑风险，能否持续符合发行上市条件，相关风险揭示是否充分

	四、中介机构核查情况及说明
	（一）核查上述事项并发表明确意见
	（二）按照《北京证券交易所向不特定合格投资者公开发行股票并上市业务规则适用指引第2号》（以下简称《2号指引》）2-13境外销售的相关要求核查，说明采取的核查程序、比例及核查结论
	（三）针对客户分散等特点所采取的针对性核查方式，采用的不同核查方式（函证、实地走访、细节测试、截止性测试情况等）的具体过程、对应的核查金额及占比
	（四）结合上述核查情况，对报告期内收入真实性、准确性、完整性发表明确意见


	问题3. 经销商、贸易商终端销售实现情况及真实性
	一、结合签订合同的种类、客户主营业务及规模、对客户的管理模式、下游及终端客户群体、主要销售政策条款（包括但不限于定价模式、退换货、返利、库存等）等方面，列表说明经销商客户与贸易商客户的差异情况，发行人如何界定经销商和贸易商客户；并全面对比贸易商客户和经销商在销售单价及毛利率、退换货金额及比例、期末库存金额及占比、返利情况、应收账款水平及回款周期等方面的差异情况
	（一）经销商客户与贸易商客户的差异情况及界定
	（二）发行人界定经销商及贸易商客户
	（三）签约经销商及贸易商销售单价、毛利率、退换货金额及比例、期末库存金额及比例、返利情况、应收账款水平及回款周期天数

	二、补充披露报告期内经销模式、贸易商模式收入和成本占比、毛利率，说明发行人经销模式、贸易商模式占比与同行业公司的对比情况，结合产品用途、终端客户群体及所在地说明采用经销及贸易商模式的合理性、是否符合行业惯例
	（一）报告期内发行人经销模式、贸易商模式收入和成本占比、毛利率
	（二）发行人经销模式、贸易模式占比与同行业公司的对比情况
	（三）结合产品用途、终端客户群体及所在地说明采用经销及贸易商模式的合理性、是否符合行业惯例

	三、区分贸易商和经销商，分别列示各期新增、持续交易、退出的客户数量及收入占比，是否存在新增与退出客户数量较多的情形，如存在，说明具体原因及客户的稳定性；区分贸易商和经销商，分别列示各期客户收入规模分层情况及毛利率水平，分析变动原因及合理性
	（一）经销商各期新增、持续交易、退出的客户数量及收入占比
	（二）贸易商各期新增、持续交易、退出的客户数量及收入占比
	（三）报告期内，经销商收入规模分层情况及毛利率水平如下：
	（四）报告期内，贸易商收入规模分层情况及毛利率水平如下：

	四、说明报告期内主要经销商和贸易商经营发行人产品的比例情况，专营经销商基本情况、报告期内收入金额及占比，与发行人及关联方是否存在关联关系或其他利益安排，专营经销模式的合理性、是否符合行业惯例
	（一）报告期内主要经销商和贸易商经营发行人产品的比例情况
	（二）专营经销商基本情况、报告期内收入金额及占比，与发行人及关联方是否存在关联关系或其他利益安排
	（三）专营经销模式具有合理性，符合行业惯例

	五、说明各期主要经销商及前十大贸易商客户的基本情况，包括设立时间、股权结构、实际控制人、实缴资本、员工人数及参保人数、经营状况、向发行人采购规模与其经营情况的匹配性，发行人在其同类项目采购中所处地位或占比、开始合作时间、与发行人及其控股股东、实际控制人、董监高之间是否存在关联关系；各期末主要经销商、前十大贸易商的期末库存金额及占其采购金额的比例，是否存在大额囤货的情形，是否实现最终销售
	（一）报告期各期主要经销商基本情况
	（二）报告期各期前十大贸易商基本情况
	（三）报告期各期主要经销商向发行人采购规模与其经营情况的匹配性
	（四）报告期各期前十大贸易商向发行人采购规模与其经营情况的匹配性
	（五）报告期各期主要经销商的期末库存金额及占其采购金额的比例，是否存在大额囤货的情形，是否实现最终销售
	（六）报告期各期前十大贸易商的期末库存金额及占其采购金额的比例，是否存在大额囤货的情形，是否实现最终销售

	六、区分贸易商和经销商，分别说明发行人对产品下游及终端销售去向的约束管理措施，是否存在多级经销或多层贸易模式、不同层级经销或贸易商期末库存情况，同一终端客户通过不同销售模式向发行人采购的情况及其合理性，不同销售模式下发行人获取的产品进销存、销售清单或终端销售去向的方式及准确性
	（一）发行人对贸易商和签约经销商产品下游及终端销售去向的约束管理措施
	（二）是否存在多级经销或多层贸易模式、不同层级经销或贸易商囤货情况

	七、请保荐机构、申报会计师：（1）区分贸易商和经销商，分别说明对期末库存和终端销售情况、销售收入真实性的核查方法及比例，并发表明确意见。（2）结合《2号指引》2-15经销模式的相关要求进行核查，发表明确核查意见，并出具专项说明
	（一）区分贸易商和经销商，分别说明对期末库存和终端销售情况、销售收入真实性的核查方法及比例，并发表明确意见
	（二）结合《2号指引》2-15经销模式的相关要求进行核查，发表明确核查意见，并出具专项说明
	（三）核查上述事项并发表明确意见


	问题4. 存货真实性及存货管理内控有效性
	一、说明各期末原材料的具体构成及变动原因，原材料金额及占比较高是否与发行人的生产模式相匹配，原材料保有量是否符合行业惯例，原材料备货政策是否发生较大变化。
	（一）说明各期末原材料的具体构成及变动原因，原材料金额及占比较高是否与发行人的生产模式相匹配
	（二）原材料保有量是否符合行业惯例，原材料备货政策是否发生较大变化

	二、说明存货构成与同行业可比公司相比是否存在较大差异，报告期各期末库存商品、发出商品中有具体订单支持的金额及比例，并对变动情况进行分析，说明备货金额的合理性。
	（一）说明存货构成与同行业可比公司相比是否存在较大差异
	（二）报告期各期末库存商品、发出商品中有具体订单支持的金额及比例，并对变动情况进行分析，说明备货金额的合理性

	三、列示各期寄售模式收入金额及占比，说明寄售客户的订单量与各期发出商品的匹配性；寄售模式下核对客户提供的产品消耗清单的具体方法、与客户的对账周期，寄售仓存货的盘点周期、金额及占比，寄售仓是否存在退回或呆滞存货，发行人是否及如何实现对寄售仓存货的控制。
	（一）列示各期寄售模式收入金额及占比，说明寄售客户的订单量与各期发出商品的匹配性
	（二）寄售模式下核对客户提供的产品消耗清单的具体方法、与客户的对账周期
	（三）寄售仓存货的盘点周期、金额及占比
	（四）寄售仓是否存在退回或呆滞存货
	（五）发行人是否及如何实现对寄售仓存货的控制

	四、结合境外子公司的经营情况，说明报告期各期末是否存在境外存货，如有，说明境外存货的具体情况，包括存货类型、存货金额、存放地点、保管方及期末盘点情况，结合境外销售情况分析发行人报告期各期末境外存货金额的合理性。
	（一）结合境外子公司的经营情况，说明报告期各期末是否存在境外存货
	（二）说明境外存货的具体情况，包括存货类型、存货金额、存放地点、保管方及期末盘点情况
	（三）结合境外销售情况分析发行人报告期各期末境外存货金额的合理性

	五、列表说明存货各项目的库龄分布，1年以上存货的形成原因及销售、处理情况，说明1年以上存货占比逐年提升的原因，结合可比公司不同库龄存货的跌价准备计提情况说明发行人存货跌价准备计提是否充分。
	（一）列表说明存货各项目的库龄分布
	（三）结合可比公司不同库龄存货的跌价准备计提情况说明发行人存货跌价准备计提是否充分

	六、说明报告期内存货周转率逐年上升的原因，存货周转率水平及变动趋势与可比公司是否存在差异。
	（一）存货周转率逐年上升的原因
	（二）存货周转率水平及变动趋势与可比公司是否存在差异

	七、区分境内外说明公司各类存货管理模式和存放地点，不同存放地点的存货分布情况；区分境内外说明对各类存货盘点的具体情况，包括盘点时间、地点、人员、范围、各类存货盘点方法、程序、盘点比例、存货账实相符情况、盘点结果处理情况，说明公司存货管理相关内部控制及其有效性。
	（一）区分境内外说明各类存货管理模式和存放地点，不同存放地点的存货分布情况
	（二）区分境内外说明对各类存货盘点的具体情况，包括盘点时间、地点、人员、范围、各类存货盘点方法、程序、盘点比例、存货账实相符情况、盘点结果处理情况，说明公司存货管理相关内部控制及其有效性

	八、请保荐机构、申报会计师：（1）核查上述事项并发表明确意见。（2）说明对发行人存货管理相关内部控制有效性的核查情况及核查结论。（3）说明对境内外存货监盘的金额、比例及核查结论。
	（一）核查上述事项并发表明确意见
	（二）说明对发行人存货管理相关内部控制有效性的核查情况及核查结论
	（三）说明对境内外存货监盘的金额、比例及核查结论


	问题5. 供应商集中及原材料采购价格公允性
	一、说明报告期内发行人主要供应商与竞争对手重叠的具体情况，包括供应商名称、原材料类型、采购金额及占比、采购单价及公允性等，主要供应商与竞争对手重叠的历史原因及发展趋势，发行人是否对前述供应商存在依赖，分析前述情况对发行人原材料供应稳定性的影响和发行人的应对措施
	（一）主要供应商与竞争对手重叠的情况
	（二）主要供应商与竞争对手重叠的历史原因及发展趋势
	（三）发行人是否对前述供应商存在依赖，前述情况对发行人原材料供应稳定性的影响和发行人的应对措施

	二、结合主要原材料的市场供应情况说明供应商集中度较高是否符合行业惯例，与同行业可比公司的比较情况及存在差异的原因、合理性；说明主要原材料采购价格与市场价格或第三方价格是否存在较大差异，分析主要原材料采购价格公允性；说明直接材料成本与原材料采购价格及耗用量是否匹配、直接人工金额与生产人员人数、薪酬变动是否匹配、运输费用与产品销售变动是否匹配
	（一）结合主要原材料的市场供应情况说明供应商集中度较高是否符合行业惯例，与同行业可比公司的比较情况及存在差异的原因、合理性
	（二）说明主要原材料采购价格与市场价格或第三方价格是否存在较大差异，分析主要原材料采购价格公允性
	（三）说明直接材料成本与原材料采购价格及耗用量是否匹配、直接人工金额与生产人员人数、薪酬变动是否匹配、运输费用与产品销售变动是否匹配

	三、量化分析发行人硬质合金产品毛利率持续下滑的原因，和硬质合金工具产品毛利率差异较大且变动趋势不一致的合理性；结合产品内容、主要产品功能差异、技术差异、定位差异、成本结构差异等，对比分析说明发行人不同产品毛利率与可比公司毛利率的差异及合理性
	（一）量化分析发行人硬质合金产品毛利率持续下滑的原因，和硬质合金工具产品毛利率差异较大且变动趋势不一致的合理性
	（二）结合产品内容、主要产品功能差异、技术差异、定位差异、成本结构差异等，对比分析说明发行人不同产品毛利率与可比公司毛利率的差异及合理性

	四、分析发行人单位材料成本、单位人工成本、单位制造费用等与可比公司的比较情况，说明差异原因及合理性
	五、结合外销与内销的具体产品结构差异、同种或同类产品境内外销售价格、单位成本差异情况等，分析境外毛利率高于境内的原因及合理性，说明发行人境内外销售毛利率与同行业可比公司境内外销售毛利率水平及变动趋势是否存在重大差异，如存在，分析披露差异原因
	（一）结合外销与内销的具体产品结构差异、同种或同类产品境内外销售价格、单位成本差异情况等，分析境外毛利率高于境内的原因及合理性
	（二）说明发行人境内外销售毛利率与同行业可比公司境内外销售毛利率水平及变动趋势是否存在重大差异，如存在，分析披露差异原因

	六、请保荐机构、申报会计师：（1）核查上述事项并发表明确意见。（2）说明对主要供应商的发函、回函的比例，未回函部分所执行替代程序的具体情况及结论；对主要供应商视频访谈或走访的具体情况，包括数量、金额及占比，访谈的证据、数据及结果是否充分、有效。（3）结合资金流水核查情况，说明发行人及相关主体与主要原材料供应商及相关主体是否存在异常资金往来。（4）说明对成本归集的准确性、完整性及相关内控健全有效性的核查情况、核查结论，并发表明确意见。
	（一）核查上述事项并发表明确意见。
	（二）说明对主要供应商的发函、回函的比例，未回函部分所执行替代程序的具体情况及结论；对主要供应商视频访谈或走访的具体情况，包括数量、金额及占比，访谈的证据、数据及结果是否充分、有效
	（三）结合资金流水核查情况，说明发行人及相关主体与主要原材料供应商及相关主体是否存在异常资金往来
	（四）说明对成本归集的准确性、完整性及相关内控健全有效性的核查情况、核查结论，并发表明确意见


	问题6. 其他财务问题
	一、应收账款回收风险及坏账准备计提充分性
	（一）说明报告期内发行人对主要客户的信用政策是否发生变化，是否存在放宽信用政策刺激销售的情况，发行人应收账款周转率与可比公司的比较情况，分析差异原因及合理性。
	（二）说明发行人2年以上应收账款坏账准备计提比例低于可比公司的合理性，发行人应收账款坏账准备计提是否谨慎、充分；模拟测算按同行业平均水平对应收账款计提坏账准备对发行人业绩的影响，是否仍满足发行上市条件。
	（三）全面梳理各期末主要应收账款客户的经营情况，是否存在被列为失信被执行人、出现严重财务困难无法回款等情况，单项坏账准备计提是否充分。
	（四）说明各期末信用期外应收账款余额占比较高的原因及合理性，是否符合行业惯例；列示各期末前十大逾期应收账款客户名称、应收金额、逾期金额及占比、逾期时间、预计归还时间、已计提坏账准备金额及比例，发行人对信用期外应收账款是否持续催收，是否形成回款计划，回收应收账款内部控制是否执行有效。
	（五）结合前述情况，进一步完善招股说明书中关于应收账款余额较大的风险，进行有针对性的重大事项提示与风险揭示。

	二、新增在建工程的真实性及相关资金流向
	（一）说明常熟长康硬质新材产业园建设项目的具体情况，主要供应商、施工方情况，是否与发行人存在关联关系或其他利益安排
	（二）在建工程款项支付进度情况及相关资金流向，是否存在通过在建工程转移资金的情况

	三、研发费用核算准确性。
	（一）各期研发人员的数量、认定标准，是否存在兼职研发人员的情况，研发人员工时统计的相关内控制度及实际执行情况
	（二）各期研发人员人均薪酬与同行业可比公司或同地区上市公司是否存在较大差异，说明差异原因及合理性。
	（三）研发领料的具体去向、各期涉及金额及变动原因，研发领料与生产领料予以区分的措施，不同去向的会计处理及合规性。

	四、关于前次申报相关情况。
	（一）财务事项
	（二）业务事项
	（三）合规及公司治理方面

	五、请保荐机构、申报会计师：（1）核查上述事项并发表明确意见。（2）说明对应收账款、在建工程及固定资产等各类资产真实性的核查方法及核查结论。（3）说明对研发费用真实完整性的核查程序、核查比例及核查结论。
	（一）核查上述事项并发表明确意见
	（二）说明对应收账款、在建工程及固定资产等各类资产真实性的核查方法及核查结论。
	（三）说明对研发费用真实完整性的核查程序、核查比例及核查结论。




