PIEIEFRNFRAR
XT
&=L (BR) #HRBRHBRAH
EIRNFFEXNR&ZITAIFE R A RIRSF

Z

ZITIREFR

REN (FAHEED

. i e B A B 2 )

CITIC Securities Company Limited

I"REFYITERX 0 =8 85 A (Z8) dukE

— —.;_ —



S=I0 CERO MR A RAR RATORAE
= B

PEIEFER AR AR (BURRR “HEIESE" « “ARAnF” 8 “RENT ) LK
RAFREBNMRE CHHENRIEME A FE) (BRI (A mE) . (e N RSEAE IE
F5) (BURRIRR GEFFED . CETARRESRRKATENE B INE) (RUTfERR e
BIME") A RRE AR EEZ B B 2 IRYIRIESF A2 5 DA R LE
PRSESTAE, BIRR ST, AR AT A S5 BN L AT b oIk AR A A e I R
ITORAE TS, JFORIERT BSOS L HERATEAT S B o 25 R ORI N N RAT AR TR
ATHlES BRSO EEC B R P IERR IR B ORI, 4380 A SR E AT
R, DRI N HGEIEEA E R .

3-1-1



=T CHEPO MBI AR AT FATRAE

H xR
FE B cerrererenesnenenensensensensessnssassassnssnse e e e ssessassass s s s st s s a R R e e s s et esnnes 1
H 3R cceeeerrnrenenesessnsesessasessssssssssssssssassssssssessassssssssssssssssssssssssssssssasssssssssssssssssssssssssssesssssssssnsssasss 2
FE  Moreerereserssesesessesssssssssssssssssssssssssssssssssssssssssssstasssssssssessssssssssssassasssssssssassssssssssssassassssess 3
BT RUIEZE RITEEZEIE I covvreerrrerssressssessssssssssssssssssssssessssssssssssssssssssssssssssssssssssssassssans 4
T FEFEAZITIER oo 4
— RENTRERIEREN BHDIPN S ETHE B TED oo, 4
0 IRATATEZRTE I oo 4
DU AR NS RAT ATFLEMIFIETEZR oo 5
Fin FRFENIRZEET BIAZTE T oo 6
A ARTFEATRKIEE ccoooeeeeereeesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 8
FET REARNBIKES RAITHFEFERE I i sssessssesssees 9
o ARIRBATIIHETELETE oo 9
T R BRATIBAT T B R IEFEIT oo 9
R N &/ i w1 T & 3 Ly <A 10
DU AT AT BRI oo 20
Tin KT ARYIAT XS B [ HR A 5 ] LA S SR AR DG T A R, e 27
N KERAT N IERTETEEAT oo 28
L. RIENSTH LIS S =7 AN N AR AT A IIIZET e, 29
TRFEARBA T TRIRALTD coooeeresererrresssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssssssssanses 36

3-1-2



G CHPO B AR A RAT (Rt
B X

ARATRAE T, BRSO AR, ARAENEXNES (=T (B i
PR 47 BR 22 7 AN 5 X6 ORAT AT e ] e S5 B i M5 CRRARARD) — 2.

3-1-3



=T CHEPO MBI AR AT FATRAE

BT FREFKRITEFRFR

FEIEZERA AR AT .
. REAEERERRA. MEBHAAREETRBAEMRGEER

FUEAETR IR E FRHR . £ B = NAF 98 =ILA IR A AN 58 0 RAAT T w27 (Y
AR, TREFEHRNIH BN, FEERPIM. F3E5. BRI, W, skih
EIEISEE RN AR

(—) MBFRERARAGRELSEZRIFER

BRHh: &, REEAARN, BUEHEIEFSBHRIT B H R A 2 ALE S, IR
BHAESS . ERFES 5RIEZTH « Z0M 00 R BT IE | 208 B SR B S
ZUM A VAR L KA R TPO THH « g R FRBE I . EDC G RIIRE . T
Jelietr B A mOl . AR A R 6. KR e — IR A

EE: B, REAEN, BUEPEIEFRERTEEE R B, P EEM &
(AEpoalk e 51D, 1A 16 SERBHRAT TAEA D), B HTtaES SR H A &=L,
WMAERIE. M Re. £HER . AR RIERA. A EREEA A RSO E A PO
BIH, CARINE TR RAT R LB g BIARE KB HAL e s 5l
LSG. EIGUISHEFe BT N TS FR A 42 B S I B AL I H A 5wl
Fefis SCERBARA T RATHEHRM B H , BRI 2 F 50 H .

(Z) mBMhAFRFWLSEZRIFR

FEAk: 5, DUEPEIERFRERTEREZ RS RAEH, Eatsr. 8
HHS SWIH EEA: R IPO. GI4EHR S TPO. | RN IEKAR AT R AT Ifn . 40
MMt R B P AL VA TR IERAT B TSR 57 . KBS S A . AR RE T
SHER. TTARELAFGL ERBHEAFR. RERRI6EE.

= RITAEFRTER

1=

KATN G=I0 CER MR G AR AR
HEL AR Jinsanjiang (Zhaoqing) Silicon Material Company Limited

3-1-4




S=I0 CERO MR A RAR RATORAE

VEM ik R A X = KIE 23 5 (—HRZhD

IpA Huhik: BEIR B X AL 15 5

JpaASE i 2003 £ 12 H 3 H

o)l 231,154,000.00 JC

FEARRA X E L

JBe S TR AR &=L

JB ERARRY 301059

i 22 | 1l b TRYNESAZ 5 i
—MRIUH : FERE R EORMEIE OB fa Al 2 S VP T 80 25 R I Il

ZE TEECEE AR O (E R AR EBGS AT B L SR B 1  F RS .
(RAiESEMUE T E 4, SBEPRKE A I REE )

IR A www.gz-silica.com

RIS RATRAL | ARRE N RORAT W e e w5t 07

v REASRITAFERNXRBEXR

(=) REASTHEZREKRER. EFRMERIA. EEXBRAFFARITAREEREKRER.
PRZEHIA . EEXEKREBER

E 202549 30 H, TSI HE S WS REK P EA RIT N 22,620 B4,
WS IE SR BT A T A RAT N 531,396 Ly, A EIERER AR EE R SEHE
FRA A A 1,347,290 B o PRIE NBRILIEIR I A . sEbrismil N, EE BT A KT A
A ASHER I AT N A BB 7.00% . A S IESS: O 8 AT 48 101S 55 2 Bl )
IR IE AT P {E RS o 1B B AT R SR A 51T .

Bk LR IAN, AAFEREE NS I AR . SEBrisml N . EE BT Fr A KAT A
A AR . SERR IR BB ST I 1 I
(Z) RITAREIERER. EFREFFIA. EEXBRGRFEREAREIFRERER.
PrizEHIAN . EEXESRNER

BE 2025 4F 9 H 30 H, BRATEAAAED R IR B T IEFR R I, NEAER
TN R L SERRE RN BB ST R R N B B 2R L SERRz A
H BRI TS A B o

3-1-5




=T CHEPO MBI AR AT FATRAE

() REANRFERRARHLRS, 51, 55, SREEAGRELITAREGE,
HERITAERER

B 2025 4 9 H 30 H, AR NI IRIACGEN LT, /e NEEg, 3
I E BN RINAE RAT N A BB« AERAT MEBREEE I

(M) REFEANERRE. SSRITFIA. EEXKASRITAERRER. SEEREHIAL
EEXBRAEERMUIBRERMAFER

B 2025 4 9 H 30 H, AMEERIENRIEBIBA . sebrfEfl N EESCHKIT 5K
AT NFEBBAR « SBr N BRI A LR fH DR e il 55 S O

() REASRITAZBEHEMERIRXHR
W 2025 29 H 30 H, SPEIES 5 RAT NZ MAFAE AN R
. REAREEFRARE

(=) AEERF

HSIEFR BN ZES, ST AN AR TSI H A% TAE . DR N3 o % Ak
T

P AZ A 2 SR DR A T00 BT A B Be LA K T 2H B IR 5 DU 350 H BEAT Bl A% - A
FRAESZ I H B AR R 5 R TR IR B A% 30 A RNV 55 A1 BEX T H R 33 SO AT
I o RN NAZ AR SS S H GO0, A r]RERSIE AN AN 2> THIm &5\ 3 T H g
SCAFREAT H A%, AN A RZ IR B AL L S I SRR . B AR A 5 AR H 257
AR TH A ST NEAT AR, 00 3 R & TR O, R ER
REVEHPUR ST ER R R

PN AZ B PR T H SRR BT A7 i B 2k b, S50 H 2R
SRR WO R A EE AN VG ST B R A AR G K, R A 75
iR Tt o I ET LTI H AFE ] RN JRUR (1, R PSR R L, A H T B A%
A BT E AR AR . NARZR LA ) AT AR A R I AL b, AR
AR R T AAT FR R FE 2 70 2R A % WAL A s LR
5 ESAEOUHATH %, BRI R WAETTH MBSO AMEAE . #Rik . tH BBk R

A1 21V 5K

%

oA

3-1-6



=T CHEPO MBI AR AT FATRAE

(Z) REER
2025 4F 10 H 23 H, fEPEIES 263 KW ARG HIT 1 & =L R AR EX REAT AT
P nm iz A, WZRRSMIZIE FIFEHT TiTie, 22k ARE 5
BEER R, 2 H @ 1P E ISR AR A2 I RO & = A AR E X BORAT
A w0 RS SO A AR

3-1-7



G PO BRI A RIS
BT REAFEED

— RN CHREER . ATBOEIAT BEIER & RIINEZRAE 5 T aILE , RRAT
NB IR LR AT 7RIS . $HE, R AT AR AT BT,
e B B ACRAT RS

o R R EONUR R SO R R AR A, ORAEAAE LU R

() A7 B S RAT AT SR AR L ERE R 2« RIIRESR 2 5 BTl RAIE
I3 RAT LTI SR RLE 5

(=) B 7eor B E R AT NHE SO AE B35k SR R R 3 1R IR
R B H KR

(=D F 78 BRI M5 24T N b L B AR G SO AN JE 5 TR P 2RI B4R
LRI NEEE

(VU) A 7870 BE HH A RS SOV B4 s TR S0 23 IR S5 AL 3R 1 = IWANAFAE

() PRIEFTRE M RAEARRN S ARAE NI R R B RUR 33, X R AT N
PEAE B BRI T T RIPUR A . #HE;

() PRERATRAE TS 5 BATRIEEA ST RN AR S AR R B E B R 1
ik B BRI -

(B PRUEXS AAT AFRBEH b AR 55 AT B 1) T b B AT AR ATBOERL, T [E
UEME 2+ TRIINESR AT 5 BT AR E AT MRS

O\ BREEZ T ERER 2 RYINEZRE 5 ik GIESR AAT BT ORAel 55 & B 70
20 REU e

TRAFE NGRSV AT BOE A P ERE R 2 - RYINESR 58 5 BT HERE RS BT O R)
B, BIRIERZIRYNETR S5 T BRI .

3-1-8



=T CHEPO MBI AR AT RATORAE
FZT REARNRREFRITHHEERERL

—v KREATHHEEFSL

TEN & =TLAIR AR E X RORAT AT F R A m B RN, S IESRARE (2 7]
%) GEFHED) GIEZRRAT EWRAEL S5 B B IME) QEMVE B INED) (RIENRIURA T
TEHEN) SEAHOCURMHE. R BORAERIME, HIUHE 40 kAT AT 77870 (R
E, SRATAN BAT NI ECRAT Na i Imad 780w, JFh R St T T
B E, WNE=ILEA T GEFRE) QEMERINE) S e i ek
R R B RATHI 26 A, ARG BT S BIAT & 507 WBOR, 6o raE Kk
s, AT EE A RIS R . BRI, AR RS R R IR e = AR IR AR E R R K
AT B ] 557

v KREATBITT AR REIERF
(—) BEESHIET

20258 H IS H, AFHAFTHE JmEHSE RS, #HGEL T (T4
FFF A AR B X R RAT ] e i TR A LR ) (T A ] M AR E X G R AT AT
N TR T BRI ER) S5 RRBATHRIIWN S, R AR E X G RAT AL A
M1 29,000.00 7576 (4 29,000.00 J370) (A3 F ) {555 .

(Z) REXRSEHWGAT

202549 H 3 H, AH] 2025 G5 IRIGK AR K& S0EE 17 AR AR E X %
RAT AT AT IR A L R
(2) RITARKREFHESAEZELS L

PRIENINN, RAT NARIR AR B X G RAT Al 86 30 A R i RAT T RAEL T H1EH
MR ERE R, HIBAT THNASREF, MR, E VM SRR

AR ) ANRE 58 X G R AT A 3 8 B 5 55 AT 7 B M TR IR MINIE 7 A2 5 Bl o A% R i %
rh [EIE 25 B PR O 2 R Ry M g vl st

3-1-9



ST DD BRI AT RATRAE TS
= FRETHAHEXEERNE
RAT NA VR AR R X RBAT AT e 4 4w i 7 SR B, 17 CUE SR 150

GEMINE) (ATEEH ARG E HINED) SRR VRNV ST RUE I A AT
KAF

(=) KRZITHE GEFE) MERRITHRHAIREA

AORAENIKAT NG GIEFRIRD T MANKR X GORAT AT i 24 w523 ok A I 1
OLHET T2 & . A%, RRIEVINNRAT AR ICRATHT & GIESRE) gk
froktt, RARREOLan s .

1. H&fE4 HigfT RIFMAHZNI

DAL (A FE) GIEZRE) ML NAA RREEN . MEvE S ER,
BOLRAR R EHEE . WA A RNEENN, BAREEMENGEEN. AFd
SLfEA TR EEEIRE, A KRE . EHEa MFESEFELR (AFHE) (AR FERE)
Lo ml S TARR R RE, 4T84 | BN, BATH B XS, BITRIf.

NEFFE GEFHE) HB+1sk “C) Asfde HisiT RFASHIE " BIHUE.
2. HIL =TT 2 A A2 PASAS A w5 R — AR RO AR

2022 4\ 2023 4F J¢ 2024 F, V)& T REA F BTA E HERE 2390008 6,602.96 757G
3,499.26 J370H1 5,337.90 Fit, PR EANIEN 5,146.71 JiT0. AR ARG 2405
EBt45 29,000.00 /376, ZHITIAGF T I RATRIHR KIS GG, AR L=
P R] 3 BRI AL S AT A 7 & 28610 — IR R

NEIFFE GEFE) B hsk () I =T n 7 BoAE 2 LSO A 7] fi gz
AR BIRE

3. [ SFBERLE I HAb AT

FAT N QEME BEIMED X RATUETF I — g K A AN 8 0 RAAT R it
Rl e, e GIEFRE) BTk “(=) EERAE R IHAMAT” KHE.

4. FSERSHHTEME

AUCRAT AT B A 53 4R BT e fUMR BE I A 45 & [ S0 M BGRAG SRR SR L e 2

3-1-10



=T CHEPO MBI AR AT RATORAE

A ATEUEMIE « 2 7] AR E X RRAT TR i B 1 B, R SR U
Pl st e A : U HE, MAFTFFA NS BEHRBG AR E X GORAT
AR E, AT IRAN T AR RS

ARFATRE QIEZFRD) BT Ik “AIPRAT AR IR BRI, AL ]
G RINEII R SR, s eMiE, LARGIFRFA NSRRI &
TRAT Rl B RN T e, AT IRAN T IRAARE RS 7 RE -

0

5. P CGIEZRE) ST 505 U aRE

RAE GEFFE) BB+ 205 =3 “ LW RRIRATH, MR &4 E 55 Btttk
] 55 Bt k25 M B BRALAA A RE ) 2 1 » LA B 00k o ) 55 e ik 7 M B A B LA R SE
NARFRATHE G CEMEEINE) I IRAT AT

6+ AFAEAG IR AT EAT 2~ 7 i MfH

BEARTREBEAH, ARAAFELTEE:

(1) X SR RAT 2~ 7l 77 BE A G55 A L 8iE R S AR I FHSL, )
AbT 2R BIRES

(2) HRAFME, BEAITRAT ARG SR g,
NAAAFEE R CIEFHE) S -LRMUE R IE R AT RAT A RGN .
(Z) FRRITHE CEMERDE) AENRITFRAAIURAH

RO NEL RS, M GEMEEINE) A RIERT 7B E, 2%
BN RAT NAS IR ERAE BUMEAR AR 5 X RBAT AT Fe e 2 =] 574 6 F FIE M 2 1
FRME, AEAE GEMEEIMED) DUE AR AR EX R EATIEF G K. BiAE
R RS K SR (1 AR DL an

1. H&f4 HigfT RIFMAHZNI

DA AR CAFR) GIEFRHE) MBI RIEEEN . VEE SR ER,
BOLR AR EHER WHS A RNEENN, Ba@efii NaEE. AqE
LA T RAEITEESIE, AR, HES WEIFLR (AFE) (AR ER)
Lo ml S TARR BN RE, 4T85 | BN, BATH B XS, BITRIf.

3-1-11



=T CHEPO MBI AR AT FATRAE

AFIFFE GENVEREINEGY F+=2% “(—) HA&M4 HisiT RIFMALN” 1

E -
2. BB =PI o EEAIE R ST A B3R — RS,

2022 4F. 2023 4% 2024 4, HE T EEA A ETA & B1EFNE 5008 6,602.96 T3 TG
3,499.26 Ji 761 5,337.90 JiJG, PRI 4BCANEN 5,146.71 JioG. AR A # G dRil 5
[ 4 29,000.00 16, SFIEMGRHZR TN RAT R RIS BT, ARRI=
SESEIR] o BE AN 2 PASIAT A B B 2R A TR — AR

ANFERE CGEMEIINEY B+ =4 “(2) i =4 ] B RRE 2 DL AT A
FE—ERRE” FRE .

3. BASHENEFEMAMREMANEENIERE

2022 412 H 31 H. 2023 £ 12 A 31 HAI. 2024 4 12 A 31 HA12025 £ 9 A K,
AFE AR (BIEOR) 490N 17.42%. 18.18%F1. 19.31%F1 26.28%, fRirfES
K, AEEEKEGAR, BEHAERNT A6, 2022 £, 2023 55 F1,
2024 fEFEARN 2025 4F 1-9 A, Aa|&E BN A RIS &5 815 78 8,905.72 J1 7T
7,262.21 J376A0. 10,088.96 /3701 7,415.02 Ji7G. RGN, AFIEREIEY, 8
ONFESERRAE A E L.

HE 2025 429 A 30 H, Aa BiliHERAUNZE, R 2025 49 A 30 HIHjE T
ANF T ER I, RIRKATERG, 8 BiHids KA Bl — AR & 5= 1)

4. EEFE. RFENRRZEEARFEER. TBEEMZEKERER

NAPUEES. WHEMSRE BN QR SEPTR, ses BB i @17 55,
AR (ARRE)Y AW\ B —a s E AT N, Hd =734
H AR B EIE b 2 AT BUE T S+ AN H AR Z B UETR S 5 T A THiE DT .

AEFFE GEMEEINE FhK (2D PUTES. BFEMEREEANRATFEIL
L ATBUERE FHEIRESR” BRUE -

3-1-12



=T CHEPO MBI AR AT RATORAE

5. BA RIS A RMEZ R M L2 E G, MAEN L Ef E
RARIF i )15 1

NEFENGL B NS5 HURRI 55 85 05 T AL, A IS5 AR 2R
W WERIER, AR B WSS HURATIN 55 5807 MRS T 20w R BOBEAR
S B g N S LA 1) R FLAtb A b, LA 5 3 A0l 55 28 0 L% 1 [ T 7 M ST 225 1)
AN RREE A B R AR 5 «

AFFEE GEMEBINEY Bk “(=) BA SRSk R0 B3 W i 50
SLZEIREST, AMFAEXF AL E A HAAME IR KE .

0

6+ UFIER ARG, P wisa il o) P 4 HLAT AT, IV 55 3R 1 2 il A5 5 4+
A dlh 2 THAE AT O AS 290 R I IR SE » £ BT SR D5 T 2 FC e e 1Bl 2 =] FR)
FRUL ZE BRI E, Fil =W 55 i ol BB IR e W Tk

np

np

NEREAEIE (A AR GIEZRED) (RYINEZRAE 5 Br QAR B 5= B TRy A Al
A AR IIVEVE SO A 200K, AL g e A RSt N ], SELRIEREE
BEEEM. B s, WSl MRS B e %, RmEERCRMACR, fedtse
U RS o A RIS 4 T AR A NI B, JE R A R IR DT A AL
i, PREE DR EERTE . SRCElE. AFALSGRIEN, ST A ST . A
AL T B TR 55 B B2, I S5 R AL A0 . TARIAST . W55 o b A5 7 T dE AT
TR PRUE AR o A SEAT R R TERIRE, B TS, Ao TR NG, X ] Y
S SN2 G s BEAT A BT o T Y

o ) I AL AR 2 ) LY AR R AR T R TR RF T W S5 R g A SR A
TN R . A F] 2022 S 2023 S K 2024 I S5 DN T IS ST
Bt CRpRE RS0 i, JFHLR 7RO OR B R LA R U

NEFTE QENEBINED) Bk “OUD S Emti TR, oA PRa i ) {4
HARAT, W 55403 0 9 1 AN 15 5 Abolb 2 v v AR 50 A5 B e W B R e, 72
P BRI T A~ SRS T BT AR I S5IR0L 8 AR E, R =FW %=
THR SR B R B R L TR ARLE

7. BRSO, Bl IR A A S AU I 55 VE BB

NEANE TR, B2 2025 9 A 30 H, A" AL S BB I 5%

3-1-13



S=I0 CERO MR A RAR RATORAE

IR
Dlo

ARFS GEREIAE) B% (D BamElst, BE WRATES
BRI 55 MR B M «

8. AFEIAFE QEMEBIMNE) B % ERHE
BEARTREBE AN, ARAAEETIIEIE:
“(D HBEBRIRFER EHBRIFMUIE, BERERARAKZINA;

(2) EWiar s RIETRF. HENEHE AN RGOl =422 FIEE 24T
WAL, B Rl — 52 BNESRAE oy T A TR 5%, B0 DI U AR IEAE R VLGS &
1A B VOS2 A IEAE A b IR I 5L SRR A

(3) Eia ] s LA AR . P Nl — S R JBAT M BB R 1
NI ARG

(4) Bl Bl HAR BB . bR N ol =S AF R 55 WIS 1R 57
PRI 7 B B AL = T2 T 22 5 BR e ORI S0 AR, BE A28/ AR 3 BTl =] A2
PR E G A2 A A (0 B RSERAT N7

NEFFE QEMEEINE) 225 E .
O AFEIAEE QEMEBINE) B+ IUEHERHE

WEARATREBE R, XFAEE GEMEEINED BT E A G KAT
RIAGR T A -

(1) XTI RAT I 2 7 77 B H A 51 55 A 20 B B S A B I sg, )
AT 2R BIRES

(2) "z GEFHE) M€, BRATTRIT ~FAGEEE R e,

NEIFTE GEMEEINE) SR SE .«

0

10, KAT NSRRI GHE

O3 A A URAT W] e i w55 B 4R B e UM 1 R G A AU e A 7 B b i BT
Ho NRARRGEHET AR T orsb g AL~ s, BAF & TAIRE:

o0

0

“O) A RSB KRG R L E BESEE ATBOEIIE ;

3-1-14



S=I0 CERO MR A RAR RATORAE

~

() B Sialbah, ARFEE M AEARA M SR, MIE&REE
AR BT T DASE S S N F ML S5 A w

(=) FERGUH LM, A GEBRBIR SEhraz il NSz 1 HAb A
FERA S R ASMIFEM R [RI MY SE S SRR AT RRAS 5, B ™ BN 2w B 4 g
ZLi1 YA i

NAARFEER TG GEMEEINE B+ M+ RN RIE .

11, AIEEGR S BAA IR . I FIZE. PR, Bigr A ABCR . R s S 4
JEUU) e[ R [m A L B R AR ) B IS B A o TR NS RE X RRAT [ AT R R A i i
o) 55 T AR R S U e A

(1) =R

ARYRAT AT HAR AR R AT H A/ 4

(2) ZEMEHA KT

AUKAT WA A B 5K B A IS 100.00 JT, #%ZTHMEAAT .
(3) ZEAFE

A UCRAT (R AT 48 2 w452 53 5 T R 2R AR i 5 2R B — T R AR BE IR B 28R 5 KF,
R A A BAR KSR A FHER S (EHRBA L) ERATATRE EREGR. 1R
MR T RGOS RAEN (TR PR aE .

AU AT e i 2 R TR AL RAT 58 AT QB ERAT A7 R R R B, U R K G 5
o (BHHEFERSHEBN L) X ZE MR AR N % .

(4) PRI

AR URAT W T F 0R A0 HAT SRS I B A5 PP R 34T (5 P PR AR ER P 4 5245
PPRHRFEE D o T — IREREZ VP AR T

(5) A AR

Al e 1 (e =T CREPOREM BUR A7 IR 2 =] e e 8 m) A N B,
258 T IR B A ABCRI INE LR G N BURIRUR S R e Ao B 26

(6) B tir s B E L i

3-1-15



=T CHEPO MBI AR AT RATORAE

WG T BN M R E 1 B

RIRKRAT W] 3N w5 IR GR Fe I s MR T EE U B ASE Har —+ 4%
O H A G A G CEEZ N5 HAN KA R BRE SRS BANT J/825 1 1
T, WIXHAERTAE 5 H 38 A i S A RIBRAL . B S 1R B 5 A A v 80D AT — AN
O H A F AL G ¥, BRGNS I A R AR RSB AR EE S (SR
WAL FERATHRET I AT BAGNSRIEN CGEAERE e,

B =+ 5 HA TR REA B BM=0 —+ 1M 5 H AT REAL 5 AEZ% A
o HAEIRER G M, B — N5 HARREAR S =m— 1 5 H A a] 2248
Ty B ZH A B IEEEAL B A

@ AN A& 1A 7 A 5

HERRRATZ G, [na KA. Wik &K IRE. 4030 8 M HAD K 5]
AL\ A AE B L CANEHE R AR IR AT AT e B B i A, 4% iR A
ABAT MRS TR (PR /NS S AL, e — U LN ):

VRIE B R S AL A . P1=P0/ (1+n);

9 B ERIE % : Pl= (PO+AXk) / (1+k);

IR [E 4T Pl= (PO+AXK) / (1+n+k);

IRIEI 4 IEF]: P1=P0-D;

iR =TEF#4T: P1= (PO-D+AXk) / (1+n+k);

Horp: PO NIAEERTH AT, n NIRIEIER ORI BRI AR, k B A e sl i
o A IR BECCAY, D R IIRIE DL BN, P1 O TAEE R R LA o

2w IR B A/ B AR A e AR T DU, CREAR IR AT R B A R B, T AE
TRYIRIE S 2 55 Bt WA sl R 5 o T 55 I % 0 e IR A 1 A R BB AR 1) 8
MRAS, TS TERIERME AL HREINE T F BN (N, H%
AN A% R B H A IR e i A NIRRT H B e« BRI SR B H 22, Ml
N R T FR R % 2 ) T 3 I R e BB A A T

A F A RER AR B S o BRI A TS AR 2w B S BE A
SRR it A A AR A AT AT BES M AR AT B4t A N B B BOR o % BB RT AE A 2t I 24

3-1-16



S=I0 CERO MR A RAR RATORAE

AP A BT R A ATEL A SRR I L 78 43 AR P A R n] B AR A6 1 i
T ] B B A o A ST I R R PR 28 S A I T 2 i [ X VRV A iE
I M VAR INIE 2742 55 B AR SR 2 R il 3T .

(7) JEm|

O ML R

FEAR R TR Ja TN 5 HA S 2 FPRERE (] 4 F R L ] e e 4wl e, L
RIS AR R 2 IR EF & (B HEFH RN LD RAERATI 115005 Tr 17
N CEARBRD PhEHE.

@F A

FEAMN, S NRWREEIER B, ARRAR RSN ERS (E
AN 2D B B F2 AT T BN 24 3 S T A0 S R 1 sk [ e 8 B 0 AR 2 P ) T
NI AT

(D) RN, REAFRELLELE =D SHHHE D+ ARG H s
P AEAME T S L AN M 130% (5 130%);

(20 BHARUCRAT WA 4 2 w5 23 AR B IROR A 2 3,000 J5 7T
AR R IR AR TA=BXiXu365, Hrf

TA: 524 B TR

B: JEAIRKAT AT 84 2 ) B 450 N FE A RT3 46 W) 45 25 SR T S < 0
i: FEAFA A ] g A SR A 5

t: FRIFE RS, BN B H R AT S B Bl H R sebr H k% (5
IAHED.

HAERTIE =32 5 H N R A e B A A% R B (5 7, TR R B A (15 2 H 2
I FR e BB AR AT T30, ARG e s TR 38 H R 2 e I 52 5 H 2 88 I e BB Ao A A
e A5

(8) [n|#E

O 2% ml

3-1-17



S=I0 CERO MR A RAR RATORAE

FEARAT (T A ) G5 B P A AR 0 i AT e 5 = A4
5 5 FICEE I IGT S0 RO (0 0%, TT B3 R B HE A RIS SL A 1 3
43 AT A ] BRI 1 4 R B 00 A 5426

HAE BRI N R AT Btk U AR BB B R URE . Z0aL. R K
FoAt J5 PR 51 2w B AL BN B 0 CANELAE BRIAS IR AT B T 2 e i 18 I e s ) 1
VRIS, WIAE TR AT 2 S B 350 3 R 1B IR A A AU B i i 50, AR TR R 1R 32
Gy HAZR R e IR AN AR AN AR T 55 A SR B e A 1) S IR 0, U b3k
CESEZANGHH” BN R G AN 5 B E R

Ba AN S E R, nl A B 5 A N AEREE B 200 1 VR L 5 il % Bk 4
SE M AT A B EE AL — IR, 35 15 18 VR R [ 25 1 0 ] B 8 B s Fe A AR AE A & Jm i
N R (B85 R R PR B R O S [R5 1), % B R R TR AT [ R, AT A ] ik
T NRBE 2 AT A6 57 (Bl B AL

@Kt [e] £

TN TV A YR RAT W] B 40 8 B Fi 5 SR 4R W 4 P 3 IO L ) SIZ 5 10 5 ) AR SR AR
A 45 e R AR U R U AR B B0 R AR, HAZ AR v IR S & BORYINESR 22 25 Bl @ N
MR FEER S HIRN, "EE A SRR NEA K B KECR .

AN B 5 8 N BOK HL G 1 AT 56 N ) 45 55 4 3 sl 30 20 42 35 24 T 4 n
AR R BN G A AT FEE NERE IR &R 2 G, 7T DAE AR A S E
[ B2 FR R B Y IR AT [0, iZ R el R R Y A S R B2 1), H 8hil Rz Bl R

23 SRR 55 S I 8] 4% R TR 2 Y 25

(9) BRI FMEIE

OB IER R 518 1E 18 &

FERR AT AT R W N W SR A ], J A R IR EAERESE =TT S HP E
DB A G H R T 4 B AN RS 1) 85%H , 28 7] FE F 245 BUHRE H B AN %
] NS IEH RHRT AR R KR,

IR TT B R S W I AR TR R R = 73 2 — DA I U AT S . I AR OR 2
BEAT R LI, A A VCRAT B AT 4 o8 w455 I B 25 24 (Bl 38 o A2 1E 5 I G IR R AN

3-1-18



S=I0 CERO MR A RAR RATORAE

RT R K& AT H AT =35 H A R R 5 B AR — A58 % B 2wl B
5o ¥

HAERTIA =32 5 H N R A e A A% R B (5 7, A SE e i 1 3 H A 52
Gy P A% BE R (10 5% e O A ANUSCER AN U1 55, AE R i R B H S 2 JE A2 o A% B e 1Y)
Fe B A AL AN T B

OB IERF

N m) R E 1A M IEEE AN AR I 5 23 wRE A A [EIE 2 Fi 0 1 bl 2 w45 J2 48R
B ETIEMRA S, ~EBIEREE . BBCEIC HAMEHEREBOE (N EFH5E R,
MEBCEEHERISR — 5 H (AR IZIEH), JFRIRE R 1l T 2 1E
Ja BB o A B AN AR AB I H OB e FR i H B2 J5, HONBHB B H 20, %
L e R AL AB I R BN A AT

RRFATF G QENEBLINE) Nt — KR E .

12 AIEEAT B AT A R HEE A H 7 Al O A~ m IR B U BR B 2 =R 3
R AG NI B BR Je 22 I S IRDLIA € o D157 355 NN G e ol AN A7 I 368, I T
Feseiva vk H o B 2w BOR

AR AT B AT B A e BB B T e (5 R AT SR 2 FES I N A H R 36— A2 5 H
FEul AR H Ak iR R AR B AR AL, TR AR H O 2w
AR o

RIRKATHE QEMEHEINEY N+ 2R M E .

13 B B S MR T SR W B A 5 H AT — 438 5 H B =] B2 58 5 i
ART— 225 H

A UCRAT W AT 5 e 2n w5 27 IV AR e B A AMIR T = SR 0 A P A 55 B — 42
B AR A IERZ G % A5 BN R IR B S 51 Rl i 4 1 1
T, MXAERTAE 2 H 052 Sy i el AR BR AL B B R B 5 i HSE0D AR — 432
5 AR A EEZ G, BARYIIRF B 4215 A R AR R S A Al EHH & (B
BN AERATRIRIE T M A7) B LS REN (R B ifie -

A A2 5 B A RIEEAE Gy 38 =m1 TN 5 B A R A 5 B A% A

3-1-19



=T CHEPO MBI AR AT FATRAE

Lo H AR G BR: W5 AR RIBEEE G = — 258 % H A m R AL

5y U A IR AL S S
RRERATE A CEMVEEINEY 8+ D A E
. RITAEERERT
(—) 5RITARXHRR
I ERE
(1D &4 B R

AN, A FET A P A E AU AN 19,828.06 J1 6. 19,856.80 Ji G-
27,712.63 JiJt % 22,203.59 Jigt, &HEMURALLH] 358 70.94% . 67.45% 71.88% %
68.86%, & JEEHERE

ANE FE B H SRR MR EEER T BT N B T
J7%E, MRHE Research SkifAMVAfFTH OB, ERVEE N R B 28 Fk 1 K AR
77T FEZE AL Colgate Palmolive (Figgilifrti A F) . P&G (Fi#A D, Unilever (B
BRI Z, 2024 FEEBRET TR B S A KL 67.94%1 35040, EREr-+om) b
H KL 80.35% M Tinhdi. FENHETER R, FEAAEIEFTERE.

W F) FEBR P AR TR SRR B B 5 5 R 3 2O A 7 77 5 R 75 5K [, 5l
i) HoAth F 8 F AR N T, Bt A B8 PR AE AR R . 2 N &) AR SR T 3R 25
ANRTHH, Bt w8 r= AR R

(2) JEAF R B R £ H XU

WG, Aa]mEg B4 AN R AT R I AT B 11,317.68 T3 11,452.82 3 G-
13,159.92 Ji G 9,107.06 J37G, 5 KM MA LB 3N 72.07% 70.31%+ 59.72% K
55.34%, N EJHEN R EE B E

WA, AT R JEMEEEEREN . IR, Hrh DI & Lok, FERR
WE T RKEEMRE, AP Rk, HoNARHEA T, BoA R 78 8 . &35 I 254
T G S o B R R 2 BRI Bl Bl S A B AR R R AR, SR RE LT .
PRI O H AL A R

3-1-20



=T CHEPO MBI AR AT FATRAE

(3) NS TR

WS BB, A EENRNAS RN 27,949.24 Fi 76 29,440.26 Fi 76 38,554.95 i TG
F132,243.96 76, fHERAES MR aE G 0B T8 A 6 B g & 11 RE 53508 6,092.97
FiTt~ 3,382.33 JiJG. 5,313.97 JigoHl 5,325.37 Ji Tt

WEIIN, KAT NEN 2IUR LG S, ORRAREH a5 )8 T8
= BT A LIRS . 5 RAT AARREE RO Tz se Sl Pk S
I ARAL S5 H St AN e SHUYI S AN DR R 5 000 m] g HE IR R v L 25 5 3 A X

W, o

(4) FRER RS

2wl g AT oA S R A S G, AR R 2 AR R ROK S [
IRFAMEGHM . ~m] HEEE TG HIREEEAIZER, S5 i T a2
BB A 2 X B ORI 1 H 23 AL, SREBUF BRI LA nGg, IREAERR I &
SR A ORRRUE « B2t B v (IR R EESR s 5 I mANRE SN 2 I8 BT O 3 ORISR 22
SRIFATAHRIREE, Fan A m] A 28 i R AR .

2. W% Rk
(1) BARIRTRERE

2022 4EFE. 2023 FEF. 2024 FEE 12025 4E 1-9 H, A EFE WS ERELS RN
38.22%- 32.84%- 34.51%K1 39.44%. fREHHAN, A" FE WS EBRREXFEE .,

ARKRMITH IZTEF IR SRR B ARG 2, ] ks 7 i R BREE R, Ke
PSPPI V=88 S E Y sV il A TP 2 S /A /2 p S M nbis s S VA PNLEE e PN
a5 T RSN BIRE S IR, BAHE LA AR 54, et 2 | EE S B
P EEANRIFE o

(2) RIS R T X

ety IR, 2 ) 2SO R K T A7 4EL 23 73 09 7,713.50 5 76+7,630.35 J376+8,588.75
JI76 K% 9,719.25 Jiot, BB I EuAs 208 36.15% 31.33%. 29.34%741 24.50%.
B A R RS R DO I K, B2 IR K BE D AN E M AR % R B S LA S
RIZ, AT Ae T BURAT A 2SO R R A1 25 18 o g AU o

3-1-21



=T CHEPO MBI AR AT FATRAE

(3) FHRBAH R

I EREC DA B P A PR A, BRI SRR A S B K, AR B S R4
I, IRE AWK, ARERKHEANE N 4,086.42 i oG 4,259.82 Ji76. 6,059.25 Ji G
F16,738.38 JiJt, dHImsh&E =B B4 38 19.15% 17.49%. 20.70%F1 16.98% .

USRI AR A R T S0 5 R A AR A, B8 DR 7 AR IR 1 7 it R E ) S LA
B RAT ARSI e A7 BT A B 00 A I 52 0 2272 Ml S P XU

3. BEXK

(1) SERRE ) A2 5] KU

o) SERRE RO E L ARIRE A CRAT RN G TR A R 71.46% Mkt . RE R
m] D S 1 VB TR N VA A R AN 5838 1 A R A ) P, L2 w1 e BT BIORAR K
A S B N A il 7 451 55 28 =) R A IR 2 AR AT 5 AEAR R AT AN BEHERR S B
PRI P AR 0T 2 7] 78 DR SRl N AR Bl S8 Bt N S KM, AT 4R 3 LA B 2R
M 2k 18 AR o

(2) MY KB EE X

BB ST eI H I R e, AR5, a2 K, HEA%H
AVE AR FOR a2k, TS A R HVE PR /) A4 BT U8k 56 2 th B v ) 22
Ko WINT ARVEHAZEMEE . & arMHNEN R BB R TCk R D iR,
Rext o m AP e 1 BRANAIFEN, ] 22 m] R R, 2 FIAFAE LY 5K 3 S0 2K

W o
(Z) 557k XH XS

1. TS Xk

AF I E BN S TS AR R A, FENH T ES . A
A EE S FEE RO T EER . RRGEER S KA b TR M T E
F S AGRE = &, R B S . ROREEE ] By T R B AS R 08 i) v 73 i —
EARTE, PR RCE B AR S, AR B B AR A

Ar EIRTESS T B 58 58 0tk 2 G 08, R 2w TS 0 BB T B RN R AR K
& RAHIFE o

3-1-22



=T CHEPO MBI AR AT FATRAE

2. JFAEM IR BB R

ONFEIAEFEFE O B E MR RREN . IRIRIREE, A FREN R I & 0 5 2 F] b
LR ) Ee B 8 o S BAA- B, R IR AN R 480 5 A & JE AR R I S A ) B 45 4o
A 47.38% 45.56% 46.47%F1 37.50%. &) LI BEARERERRENAE N AL L r= AT
A, HAN AR S E 2 A b AN AR AL TAT IR 35 o0 R,

RIS B B E Bk, B A LB G Sk — E BRI

3. JCEREB) R
NE P AR B T 1 E A T 3 R S e B S A, A E I
SRS B A-348.50 Fi TG -1.49 FiTG. -45.24 FiGA 43.39 Figt. B A F ML S

LU0, WER N R MR BURIRE S, A BexS 2w SN B € M, TR
EP/ASSIEEC R I G

E\F L\\

153

(Z) Htmpe
1. BERIE XK
(1) BRI H M FR A = RS

ARRGERIH T Bk P, DR ANEAEN . BORA R, RS, ST
RHESE 5 B W AATE— € 22 57, Ho SR AR P S M PE 1 37 S 8 I Fe v, AR 7E — e IR 3
IEEFIT I, AP IME TSR e RIS BT AAEA T E . 55k, REBFTA A
AL R 10 2 BIFR$ L, (EAHEEREEAN7- A /] e 2kis B WIRE R &4 4
A B 8 25 JEAT SN BEAH K T BRI A7 AE — 5 A 1l BR 1) o T SR 1 . 224 e ) - 3t
LR BES A RIE AR AL SRR EBR S AR A2, sidish B bx
TN R P 75 SR A A EE R AR, AT IR Tl 55000 H TGk AE TRl I T) PN 2 18 58 A
Y PR o

(2) BERSRIFIE K fe LI HUHL T 328 KR

NBRRGRE A F X ITORE, £REREIERIE B REIF >
50,000 wb. F & | — AN E TS . RFBTITRAATRE, AAERARNPALTLE
FETEIAFHYETILILNS0,354.14 T, £AFH 28.75%, HEGREAFKEER
17. 32%.

3-1-23



=T CHEPO MBI AR AT FATRAE

NEAMREBRRAORSAZHAYPE A2 ERADLANERKEAM, —F @A
FREEANBTERERMEAN, F—F BN L2 RAAGERFHRBEHN
ZET IPOREH (2017 52 2019 F) AR BEN . ARFERADZRIEGH
FEIB, FARTEHLES WA, FERTEA_ANEMELNTH, XEFE
REMALEZRTR, TRYAERADERNTHENEHERRL, 2022 51Xk,
NEEBRMARBANBETELY, ERREMHANEEARF LK, FEAH
4 AER, B EAAEZEADLAERFARKEFRTA YR, AR, ENE
ZARBAAXBARAFAR, TELARFTRLARFRAAH, TRERXTRBERTOES
ARE, #rPrhErEREAEK, LEAREATREFEEAREETFSRTAE
AREAAREFKE .

(3) HBEFEWaE R T RS

ARRRAT FERIH HAT B e A I, A FHF R PSRRI, hTF3EER &)
PRI AR T B — T I IR, PRI AR R AR U A 2 B BUR AE AR T 35 R A 5 B R
G AR TR T AT TR K s AE (R AT 1H A5 ARG 2 B, 2 A TE 4 58 P 0 58 T B PR R

[ o
(4) Frilr=ReTH AR

ARFEBAORBRERSE, WHREE ST T ER_RMEG L =M, BN
S| AR = fk 8.60 77 b AR 58.14%, AR F &M BT = P& K A E 2025
F9RA308, A ERAAER 58.68%, XTWBEMEAREKKFE., FKFELA LB H
HEEREREIZEATIERA_EARBITLERETHIEROREIRS, —FTERRT
ERFTERA_RMATHHFEEK, Z—FERETAAT RERTF A= R/AAM
B H. AEFREL, KRFEERADELERSFTHRIBCEFAEARLNRTE
I H. B, AREZERABY Z3N0stTaEdie kiRl TRHEHEL,
ENSARINTH TS, HF 85 AL, s d ARERZE
AR E A K8 K% o

(5) HHINAE AR
ARG B AR NI By SR 0 Y S0Pk A 7 R S R ) P b 2R ) S ) SR
W P HE Bl . AR 22 T IR EIESEEL, BIRAE 1R L

3-1-24



=T CHEPO MBI AR AT FATRAE

AT SRABUE AR 228 . A RPN AR, DT R H @ AR,
ARRFEE T RO Ja , T FH I B R, RAT NCRAAR S b3 Y 1 (0 e S e 155 100
SRR UM P R IR H L D B B 3 Al ) P B, 3 S oS AT ) SE it A R ANA

S o

BEBEAT, A0 ARSI A R, w4 R85 IS S0 H F DL
HUAIF [B) AT AL — 58 HIAN S P o 222 ) BRI P B0 o P T oA e o ST ECAS 33450 00 H
Hb, TT RGN SR H A St A — R

(6) FEHERESRBTIE FIGHT IR KRR

ARG ST E B EERR, BEZNTAM S . Rk FREA B #EAAL
RHE, RBRAOEFHEITORELIRA 2,113. 65 FA, &t EETRINEY LB
# 2.38%, BN E)EAAEG LG A 14, 4%, FKERA L BE—RGEIZAR,
I RARTHFFELLEEXTAENRFADZREFCEREFRE, E/FARELA
BAREBEREN, LARKRFFREAMY, #mFRHEAKFERZA L KL HH
FE, NWANAEAERTBREEFENRIFEANNEELFE T RGN,

(7) BT REEBIN B s A8k FH RS

O RTORSFC H AR AR P S e H T 2023 4 5 A0, BIAL T RE
TeSIY, HAZ i3 p S A5 K R m, ST RIE U . 25 ARRZIH (1% 7 T
I R G A% B B A AN LI, DU EL R0 S B AT A AE AN TE T A IR o

(8) AUKIFHMEHIR B 7™ fh BT AAE KB

ARG H St w54k, H e BAR T3 AT A, 75 ZEHS A
POEER B i DR BV r] S48 B0, JFIE I B 2% 7 s RIMESSE R . RS 4 ]
CE N 8 S U R T 38 A 5 SR ek, BN ik es
#E NER R 55 ER AT REAAE 72 7, H IS AR SR BT R 58 e VIR 7R 22 D0 HHS
R SERAR, AR AR E PE.

AN FIARFE SN NGRS AR SN 5 BT 5 B A T i, BOR R IE I 225 7 (1 4%
FONIE, KAl AE S BEHRIH #5077 Ja 7 dh ekt T A B bs i, seik st
ol S AERIGE , AT I A T 3754 5 L 0017 REH A0 S 5088 (Rl ™ A2 A RIS

3-1-25



=T CHEPO MBI AR AT FATRAE

2., AR KU
(1) B SR

FEA IR AT BEAF SRR N 5 2 7] 7 0 AR IR AR U ] 3 B SO ALUE  BISHIN Se Ao A
&o BEAh, ERTER A IS AR AT, A HRBE R B, 22w AT REAE AR AN 8] A T I
BRI Bl 77, Sl g A i . AU BURIR AR, Bk, 52
F 2T A Y BLARGE BT (B KR DL, BT REREM 23 =R A K Al B4 T AS S22 2 4 5t
£F, BLREREBE 3 [ I R 7K g

(2) A KATEAR BN R AR B I R

AR U] e FGTAE 5 P IYIRIR PN A 75 e IRk T et i« & R BRI A - I B I 55
RIZR o AR AREAR R T S A5T AR BE A e TS PR P 2 B 2 ] ) 5 X AR 2 JBE PR AS I T 8 5 S A A
IR ST A S, TGN 2 =W 55 BRI AT 58 Ik 77

(3) TIEEAREE B R BE A T 18 1E DA RAB IEWR BE AR RE [ R

AU E T m BN TR MMB IR SR, EAR RO S IR, S ]
EAARRELE =T B E0G TS 5 BRI T 205 B % 1
85%IKS, A FIFEHSA PG HE AN [ MEIETT RIFRAE N AR KRk & LR
B =AA 5 H AR A AN AR RO, ML B A 38 H AT 22 5y H 4% %
HIT PR B AR AT B A T 00, FE 3G e s TR 3 H e 2 SR 38 5 H 5 48 I ) e IR A A
WA 5 1207 SN H I 2 U I AR T R R A ) =73 22 — DA B3l 5 Rl St i
IRBEAT AR, A AT BT (R IR AR N 2 [R5k o A2 1EJ& (R e s L AN T R BEAR
R AT HET =AM HAFRBEEAE 5 FET— 32 5 H 2w BRER A S 2t

AR AT FA AT SESBR N, R AR AT B e i s 1) M IR SR RIS oL T, 22+
EE VI RER T A A BSERREOL BrES . T ERFE L2 HHLE, AR
A NIRRT S I, 2 E) S H UGE I AR O] e G R 1) B IR T ST g
RBEIEIE A R BAR K2 H W R, A7 SRR A AT B T A3\ AT AE T e e B A 4% )
MEIEFORARE S A AR . tEAh, B2 7] SR MBI R I A, A2 IR NE B IR AE
A ENE.

(4) TTFAF I S (B AR T R

3-1-26



=T CHEPO MBI AR AT FATRAE

NG/ R e RSN 25 N VAt i s N SR 7B N S INVIE S Z LIS - AR
AR ATFA AT G > QR R BN R AR T AR e TR IR Al B B A% i B
K I BRAIG, AT BT B A NI RN R 5232 401K « AUCRATBEE 1 A R B i 1]
MEIESF, (HE A7 BT R R R EBORBE L P MM IERE B ks, s BIAE 2
] [A] NME IR A%, 2 F B SR TR A RS, T3 RT e BUR IR AT (1 T e e et
HFEAR,  ATEE A AN A 2 m] BE A2 BASFI T .

(5) ATEE GRS BI I XU

A LA A — b B 0 v HOR T I SR IR & 8% 2, itk 2 i
R G RIRIAMR . PR A AT BEEMAS . LISk, [ MBIESEK. BHEE T
TS EZ N R, £ LTS HRESRES, a0 M e aE 4 BB 5
ek 5 HA TN AE™ T Aw B IS, T AT RE A $ 5 E TE A Hk

(6) FahtE R

AR AR RATE R G, RATNEHEEERIERER S E1i3E 5. T Ltk
HH T BRI AR AT GG 7 Bedk AT BARE T 2251100 %, &KAT N B B 6
PRAEAS YR A] £ — 52 BERS 4 B TR AEIRYINE 228 Sy it ETiae 5, HOEAK b7 3k R e I (]
AEAH . Ak, IR 5 T35 R3S 5 TG KRR FE 52 B 22 WA B A S | 4% 58 5 40 A
R ET S m AN R, RAT NI CIERIE AR A # R Y RER 28 S B
5y Ja A VR AT HAR AR N R B IN B R 4058 &) H R B i

R, #8 NAET SEA R A 615t e, ] RETaI IR B T AN B8 S i b T2 5 i 6 vd:
BT R0 A0, 8L T R385 5 28 5 NG BRI AN B8 LI — i 2 B HE
HA B2 T U I 2 1 UGS

(7) RIBHEXE

ONT) AR RAT AT LR A A FE AR5 Bt , 400 R m) B 5T A7 52 93 ) HH BN 2 ) 48 A B A
PEAGRE 16 RS RS B, Al a5t o] fE R R SR AL LR 1 18 hn XURG:

B XFARRE T AR AEE R0 LR RAME X HE A ER L
GG, DRAE AU, RAT AT TS 60 I3 40 R 5« I B0 390 4 i A
RATNHEH ., BN BB, Sehrisbl ABT R AR R0, 754 (I

3-1-27



=T CHEPO MBI AR AT FATRAE

SRR Tt — R B AR T Al R R TR L) (EK[2014]17 5D F1 ([EH 5B /0
AT RT3 Ism AR T 3 /MR H AR R TAEE L) (E 04 [2013]110
) PERT ORI MR B GEBGEI R, DR ERER 2 CGRTE R AR, B
R A e R A S S U 48 S ) R ERIE M 2 A £ [2015131 5) BIRUE

75 MEZITALZBRIT=EIEN
(=) Z1TAFRLITIHERFNLEBIIR

AR EAREOIETE AR AR AR, R H Si02 +nH20
TNe AAMEEN AR E, NET K BAIRR CERRERIN) H BB B S 1
YIFRVE RN SR . AR, TR, B BRI E 4 2k

s T DU FAUR” R E FONHESNTE TR AR OGO, UUvE I AT A IR
FEE AR IR B o AR R Tl s s, AR 2024 4R E A PTVE 2 R 2R
AFETTR 53 5K, BAETTREJTIE R 304.2 Jiml, B B4 (289.1 T 4K 5.22%, 5K
bR 223.15 JiMEEE E—4E (195.5 J) K 14.14%, JLrhiige 5 Jimibl F il
B 18 X, JPREDN 228.7 I, 5 2023 4F 224.2 Jim, FURENGIC 2.00%, ;7 182.74
Jimg, %2023 4E 165.12 Ji, K 10.67%. .

UL ih AR B R A W RE 050 . BRI 5] PERARE . ER
FHAFRAL, AIVE R B B JEORE Lot i A o & A e RO e s B AR H R,
EEEEWAENEE. BT, ZANEECBONT & HBERIN EZEFZ —. RIER
ACIEZREE, 2024 FEAEFRUTETE ST ALY 45 123670, Titit 2028 FEHE K2
65 143570, CAGRIE 7.5% . ARYUEIE AR KA FZORIE TR0 BB, F

B Wkl R U I R A
() FRETHERNRZTERRARRIR

AR ) AN FE X GORAT AT i w507 552 4R B e M AN 29,000.00 378 (AR
BO, MERAATHME, FEE ST SR AR B B H . /FNEE
VOETE AR A AR RS E RS AL TR AR, B RGBSR, A R 45
LSS, A AR MR MR I, AR U A A, R RRSE
[ 2 . EERRIR . BRI 2 oMU R . it — DR e A R, A TR
FE LR PO S A AL P e . 2000 H B AEARKIT S R G W XA 5 P LBk, G

3-1-28



=T CHEPO MBI AR AT FATRAE

O DAL fE, DS ITAIEIE, RTHA A SRR AU ISR G TR S . A
WUH @B, A5 KA T AWRER AR, RS JTME A REAE A -
APRSEG S FINIARNMG , 2 7 BAS i B R, B PR AR ),
BERATMTES ST, (LU AT KRR, R e A T R AR AR IR 3
. REAXTEERBFE=ZAIAMPTAFHERITHINGE
FRR €O T INBALIE 5 2 S AE R 44T 250l 55 b RS 585 = 0 5 Bevs Dol MUK 1 2
W) GEMRA 2018122 5) HHLE, PISUESMAESR T AT S0l 55 oy RERS % 45 2
BRI CBURRIFR “8=077 ) ST AT 712, BARIAT
(—) REAGERBEEZHSFRXITANGE

NSRS 5E AR H W 55 RN AT, T EIEZRISE KA THmEF 55 o CRe &
kO CBUR AR “ RAE T SEARTTH frE N =TT

FAES VIR Wiyl 48 W BT A % 48 5 2 330000011102 FIHOVIEFS . A kit
4 N EAEEAR T WS RAT NATEAR . 4T A 55 R BA 2, P B 2 LR
VA TAFRR, thohE SRR A b 5 550 0 &5 N E 2.

PN SIS TE 1 PN

A RHS FER W A e 15 07 AU S R A 2 THIM O AT A ORAE N 2 1l A s 2%
A N 31.80 J37t, SURFRARZHONR M 73 ISR ARAT HIIE A7 3

FAEIETR R B B eSOt Eid g

28, EREEITNEEEI, F1E CRTINRIESR A FER HRAT Ik 55 g
TR AR =7 S IR DL RS B2 R L) AOAH R AIE

(2) LR aRRERAERE=AFEXITANEE
TRAE AT T 2 m A B 50 =7 S M SRAT N REAT T R I & A, TR DL T -
1y & =TI AP E TR B A IR 2 R AR ORAT IO PR A D LR AN T2 AR B 7
2 =VTRSF AL R AR HM S 55 BT N A R AT B RAT NI

3. =TI HEMN R THIRE S BT CRERE A1k AR NAIRKAT I SIS 55

3-1-29



=T CHEPO MBI AR AT RATORAE

4. e =ITIAEIRE BAS VP IR A7 BR 2 "I E A UORAT IVE AL . R AL
TR A IR RAT WAL 7 B8 B TR AR S5 LA o

BRUEZ b, RAT NIEAFAE U N A RS 50 = T N

1o BEHERYIK A B 1) 4 BR 2 W AR T H $2 555000 A w] AT PEBTE 7R 55 78 73
WIESE R SR H ATV $Em 5 8 B e BBl H W el iy O HE R PEAT 52 25 1
A AT IRIIR R B AT PR A =] CBUR AR “ KRB D Mg 3 5 e 5t
T H FAT PR AR S S WL . R RBSLT20114E, M B AL,000/570, FENSS
NP 73 BT A IPO BT HEARAR R 7 58 LI oo 7 58« 77 M el X R
Ak Je dlms R T H A AT YRR AR A SS, IREARR AN B AT

2. BEIE AL RUR AR AR 7 PR 2 w5 06 H S b 1 SRR AR 55

IR I BRI RCRFIRNENE, A BT IERUR KRR A IR A= (LR
AR “RABEL” D SERARHIRAIFBEIVE SRR ST . SRABHRALT20145, VEM
BWAN4216.01147370, EENWSSNHBSCAFHRINE LG R BEEE . RETH &
MENE M, PE RN NS,

A, KT N ERA RIS A =T AT SR AL S CRTIRIESR 2
) FE B R AT SRV 55 RIS 21 =5 S5 it MOolk XU B P PR i L) A SR RIE R 23K

CEAN BRSO

3-1-30



=1L CER) BEMERM AR A A RATRAEAS

(ETTIES, A (PEIEFRAARA R R T S =TT CBER) B Rke A RA
] [A) AR RRAT TR A A SR 2 RAT IR D) ZEFETD

RIAERN: @;

Iﬁﬁ@]‘d]‘)\: E % %

3-1-31



=1L CER) BEMERM AR A A RATRAEAS

(WHEEX, N (PRIEFROGERAF X T &=L CER) B RRAHRA
] [A] ANRF e X BORAT AT B i s 2 RAT R 5 B H )

R &3 TR I é
( i

3-1-32



=1L CER) BEMERM AR A A RATRAEAS

ETEIESL, A (HEEFBOARAFRTE=IT (ER) BRI ERA
A [N N FRAT AR A R RBFZ RAITIRER) ZEFET)

PRI TN ;ki/(
~ %

i

Y

-
IR
T
AN N
;

e

~ N

3-1-33



=1L CER) BEMERM AR A A RATRAEAS

HETTEIESL, A (HEEHRBRHHRA TR T &= CER) BEMRROHRA
] [ AN X GURAT A Bt A R R L RAT IR D) 2 EFT)

x5, v/
BGm /é\?g ﬁ’%‘?‘t

) FMM@

3-1-34



=1L CER) BEMERM AR A A RATRAEAS

ETREIE, A (HEIEFROBERAFTXRTE=IT CGER) BARRGARA
7 [ AN RE R RRAT AT B A R i3 L RAT IRFF B ZBET)

EHK, BEREA: ? /é / /p,ﬁ
’ A /Q

3-1-35



=1L CER) BEMERM AR A A RATRAEAS

P —
RERTAETUENS

AN, HEE, PEIEFBRABARAFTNEERRN, FERRNALFRFRITER
LR PR TEEMEE=IT (R MR R0 R 2 M A X SURAT AT e
7 2R H MR RRN, 7518 =10 CEPORBEM B A PR A R A RAT LW TIE,
RRAT EWEXN &= CER) EFRRAE RS R RREE S TE.

AFRUA BOWIR B R 2 H iR E R 88 S E 1L IR AR R ERAUE ZOWER 7Y
B Ear HAbRFARNE IR EERTRE=IT CER) HEMRRG A R A7 B{R
H#TAERFEES T, ARNBEIITRIE.

PR ISR Bt T IR A AlVE AR

74 40
/ kI E

PN«

B3tk

3-1-36



	OLE_LINK1
	声  明
	目  录
	释  义
	OLE_LINK2

	第一节  本次证券发行基本情况
	一、保荐人名称
	二、保荐人指定保荐代表人、项目协办人及其它项目组成员情况
	（一）项目保荐代表人保荐业务主要执业情况
	（二）项目协办人保荐业务主要执业情况

	三、发行人基本情况
	OLE_LINK3
	OLE_LINK7

	四、保荐人与发行人存在的关联关系
	（一）保荐人或其控股股东、实际控制人、重要关联方持有发行人或其控股股东、实际控制人、重要关联方股份情
	（二）发行人或其控股股东、实际控制人、重要关联方持有保荐人或其控股股东、实际控制人、重要关联方股份情
	（三）保荐人的保荐代表人及其配偶，董事、监事、高级管理人员拥有发行人权益、在发行人任职情况
	（四）保荐人的控股股东、实际控制人、重要关联方与发行人控股股东、实际控制人、重要关联方相互提供担保或
	（五）保荐人与发行人之间的其他关联关系

	五、保荐人内核程序及内核意见
	（一）内核程序
	（二）内核意见


	第二节  保荐人承诺事项
	OLE_LINK4
	OLE_LINK5
	OLE_LINK6

	第三节  保荐人对本次证券发行的推荐意见
	一、本次发行的推荐结论
	二、本次发行履行了法定决策程序
	（一）董事会审议通过
	（二）股东大会审议通过
	（三）发行人决策程序的合规性核查结论

	三、本次发行符合相关法律规定
	（一）本次发行符合《证券法》规定的发行条件的说明
	（二）本次发行符合《注册管理办法》规定的发行条件的说明
	OLE_LINK48


	四、发行人主要风险提示
	（一）与发行人相关的风险
	1、经营风险
	2、财务风险
	3、管理风险

	（二）与行业相关的风险
	1、市场竞争风险
	OLE_LINK46

	2、原材料价格波动风险
	3、汇率波动风险

	（三）其他风险
	1、募投项目风险
	OLE_LINK34

	2、可转债产品风险


	五、关于本次发行对即期回报摊薄影响以及填补相关措施的核查意见
	六、对发行人发展前景的评价
	（一）发行人所处行业拥有良好的发展前景
	（二）本次向不特定对象发行募投项目发展前景

	七、保荐人关于有偿聘请第三方机构和个人等相关行为的核查
	（一）保荐人有偿聘请第三方等相关行为的核查
	（二）上市公司有偿聘请第三方等相关行为的核查


	保荐代表人专项授权书

