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EVENN 771.15 | -
(2) HH R g %

HHEE P RER AR TR EH (70 B [RIE SR 1)
BB AR A PR 2 120.00 | 2025/12/17
R R SNV AT IR A W 72.00 | 2026/1/1
HREAE 65.00 | 2026/1/1
N U R TR 60.00 | 2026/1/1
oAt 9 SR H A % ) 105.00 | -
FIHHES (FBD 422.00 | -
EVENN 373.45 | -

BRET B A, T OARBIEE T, AR A R R B IUS
FRI¥ A ) S R AR S AR R AR AL 2025 4 9 T, AR A RBUN R R
SEBIRYIE EAR OO A BE R R S5 1 2025 45 9 File, X5 1t Bl ek o —
S TSR 2 BT A5 R A, SR R S P 4 v B A R 2 ik B . AR
FEI PR AT TH 20— D7 AT 80K T AR A2 )RR SROK I R S RS, T 307
BRSNS T 53—, AR R AR BT A AT = S AT R )
HE— BT AR 2> R R A [ R SRR S TTAB IR T, R bR I 24
b RS B R A1 e FA BB S o MR 5 9 i e 8 B T A LA B 48
SR PRI 150 J1 TG

Grlmd, SEAREHAN, [k 2026 4% P AT & R R R
AR Ul R i A v RN T 1,294.60 J7 78, I i 2026 AR 7K
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A5 1,694.90 J7 TG 79.19% . %5 FEIAT U8 12 2 P IR ok, AT SR 7K 2026
SETRIN 58 AT AT AT P o A UAL X ARG T G 5 ) S A B T R R AR R RO
KA v I R

X 35 AEBHEH (o) i b
L NS 604.00 46.65%
NIPNES 216.50 16.72%
S| WsPNES 119.41 9.22%
FCAth X 3 354.71 27.40%
it 1,294.62 100.00%

MR BT 5 P S DU, AR ORIX R A Dy B g, AR
B AR AYIE AT (R T SE IR o SRS A B VA B T g A Rl , T
B IR AN G A AT

3. RN IR K S R A S AT A HLAN Y,

PRE) S TR SR ™ i B EEAETL Y KX B RRIX, AT iR oK
TN 85% ZrAT o 4x X I A % M AR DX IV HURER ™ R A B A5 S AE I 75 U N 2
BTt DI B R E , AR A mAEX . 7 dh T 9 AR R s
ST R SR K SN S TR 22 1) S D, 2 R 32 B SV (R B e g, DL
IR KX A AR IR % X SRR SR K 5 LR O, (E S M S N 18 T
D ALPH R ANBIBN LH AR, RS2 27 2 B s mi 5E O =5, e
SR K R T SRR AL 2 /K I R AR, 2025 47 )i ke 20 1 /K A4 o 385 B 2 SR

P, W TR EE G 2024 47, BARESLAT

AL )it Il
TWH 2023 4E 2024 4£ | [FILLIEE | 20254 | [FIELBEE
\ 1'ON 4,652.98 | 5,228.16 12.36% | 5,088.39 -2.67%
AR R IX e SR K
Eohy 2.05 2.28 11.30% 2.41 5.76%
\ [N 11.51 144.22 | 1,153.11% 374.61 | 159.75%
IR KX e At v K
oy 0.01 0.18 | 1,386.43% 0.52 | 191.02%
i ‘ W\ | 15,596.85 | 15,610.01 0.08% | 15,300.15 -1.99%
TV RIX e SR K
oy 13.11 13.82 5.35% 13.82 0.04%
‘ W | 63,998.70 | 68,920.18 7.69% | 75,588.84 9.68%
TEVG R IX e 4t v /K
oy 80.71 87.21 8.05% 96.76 10.95%
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T 2025 FEHR BRI A T SRR, R

PRI, A2 m) AN N 5 K25 7 P FERIR B, O] @ RE bR gl N 22 5
PRSI RIE SRR TN . 256 T oL, A 2026 SRR
IR ity RN B8 RIVSE A A AN e P, AR T AR 2 v K AR AR S BT sk
AARMAN AT P 1 o

(2) 4tk
Al KB ERON 2025 FFE U AE R, 5E% 100.93%. 2020-2025

e, bR AR Al AR SN E S 5.59%, HARTE LW
Hfr: TG
e 2020 4 2021 4 2022 4 2023 4F 2024 4 2025 4 HEWH
T
TizpesiviK 73,058.97 70,718.08 74,989.18 79,721.70 88,022.72 95,908.73
1'ON 5.59%
855 -3.20% 6.04% 6.31% 10.41% 8.96%

JZE L K AE R 9 B GRS AR SR I 13, 19 AR 9 i,
AN T O SR K AR R SR, 2025 4F 1-10 F, ARA A wHEE Al K Ay
YEFF 10% /e B, (7] EE O 255 o AR O DP A % 8 B 4l K Ak — e 011) 7
AT Ay T 9 9l B K AR AR 26, 2026 4F TR 1933 H 4.56% 14 %5
6.15%, TN R A HK 2 H 4.50% 584 5.00%, WA 463K S pr T
Yya K, ACT ARG 2w Py st KK, AIRT 2023 4E 42 2025 e ik B 41
1# 9.68%, H&iT[E N GDP Hi#

(3) HldeK

PRI 7] 2025 SRR ZE KRN SEILA N 92.52% . 2020-2025 4, FrIF2A
AR A SN A KR 9.27%, HARTE LT -

B )0
mH 2020 4F 2021 4F 2022 4 2023 5F 2024 4F 2025 4F HAWHE
EY PN 6,468.17 7,673.65 8,790.84 9,239.83 9,778.97 |  10,077.86 \
LT 18.64% 14.56% 5.11% 5.83% 3.06% 2T

AR INIAPEAL 18 24 P AR 2 KN TG, 2026 A= T N 853 1 11.47% 1
Ay 7.76%, RN & 8K 2 8.07% 3N 6.55%, W FH LT 2020 4F
22025 EE A,
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FZe /K S R K T A% SR A7 AE DX 5 A2 KONk 55 32 1A R I 2 BE D S8
K IR TR JRAFAE D, Al A 55 3 1z fan AR iR R Z BE O -y, il
FORUL, SR KA ST ARTE TR A RSS2 T 5 LA TR, U ARUE
AT, AT AR T AT R P LA BRI A WFE “Imas &7 5
i, CAETLPE KX 134T T i USRS Hi ks Jm o

L AR TS bR m RS RT3
e &5 e RS, R8Ty M. SRR, AR KX
Fotl R IX S5 Sh gy “MARIRSh” DRl A e, Y] R vl /22 B FE A0
RS SIER IR ip- AR

4) ekt

PRI R PCRHI B ION 2025 EAAEUCRMN SE B 2,548.15 576, WA SEIL
N 74.93%, BERVHE AL 852.37 Jio6, EEHR TR — U7, %
OB AR B Fe vt R e BT 22, SEBRHE N R RS T U S Jr i, HAl
R SN 385K T A i S

PRI E SR IERIT 2025 4 8 FIHE A YR ™ i, WP ARERESIZ), b
B SE T 2 10 H, BIFUETHRIEE T . A, RUCEH™ MAE 2025 4
10 JHER S, 10 249 SEON 109 J370, Ja 8RR HENIRTS: 2026 F 1-2
AR T EREE, B 3 HRAAZME, 2026 1F 3 HARUCEHSHIRON 134 77
TG, WA R BRI L . T3 A 10 BRI R B EE, HER
A 8 FHE, BT AMIGT 150 5T PR, Hs eI, ARork B
ISR PN AR 2025 FEAEYCRF R I IE i SREE N2 300 J7 G,

Gty 2025 AEUCRML LA, CEMIIERTAE, P BUS, Xt
BP0 B BB 7 T V4, AALT B VA T 820 1,000 7576 %
FAUOR ST B T IRV, FLAr AT RERFEARTT, T AR
SRR RRIEA T 10 b ECHEE K, R, ZEARSEBUN, UOR AT
ELRE N

5 TEN ™ A A L DR K AP AL A A7 RO RIE, 755 B 118K
AT AEAEAE S5 A o TRIR OB T SAIE LA A T REAE KB, BEARBAF
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v . 2N TIFE, I ORE LT A ] 2022 4F-2024 SEPOR SIBON S G HEHY
Hk 30%, HALE:

Hfi: JITC
TR EH\E4 2021 4E 2022 4E 2023 4 2024 ¢ ﬁgtﬁ
R R N | 1,088,748.8 | 1,088,748.8 | 2,109,405.3 | 2,576,150.4 .
A 25.12% 54.85% 22.13% 33:23%
HETEHORMARL ™ SN 52,207.60 | 71,703.80 | 106,816.80 | 139,719.80 \
L 37.34% 48.97% 30.80% 3884%
RIS TCEHICR = SN | 696,384.74 | 849,133.26 | 1,125,048.42 | 1,582,176.41 .
A 21.93% 32.49% 40.63% S1A0%

SEB RN 73 838 ] L2 RN BT R bR ) RS EE I O, AV S
PRHBN A HE KR 19.05%, 1H T A BN AR o IR PPAS TR 2 1,000 J7 G,
TR AT S AR R o

4. RTHREIA B T A TS 48 o

PRI ] H AL PR, X I8, 5 e AR, LA BRI X ek g
N T SRR, R E IR TER, SRR TR IR T
ZESTEGI R, ST K 2 o0 R S AR IR A F

B ORI PAT A2 AR R 5 AMBIR A SUE I I B AR UL S B, 8k~
B B LEA AR T BEAEAE R R I B AR &R, (H KRR, FeE A
K BT IR TR AR . ARTOMIAPEAS A, AR E A 754 7 i SN T
WPy S A, ARUGET PRI A A 7 BN KAR O, 6 RR G2 7] 3580 b
P OIS N AT RS A PR R 2R, IS VA S, FARS AT R A T

(1) YN %E

2020 fE & 2025 4F, BRI AR KR LG A E T

AL UG
2020-2025 4E | 2021 4E-2025 £ 5
2020 2021 2022 2023 2024 2025
IiH 4 &£ 4 4 &£ 4 5o Jum
AL KN | 73,058.97 | 70,718.08 | 74,989.18 | 79,721.70 | 88,022.72 | 95,908.73
5.59% 7.92%
T -3.20% 6.04% 6.31% 10.41% 8.96%
BBET SRKRN | 18,360.45 | 21,671.90 | 22,598.50 | 24,686.84 | 26,091.07 | 25,680.29
6.94% 4.33%
BT 18.04% 4.28% 9.24% 5.69% -1.57%

6-2-2-80




] e SCAL P Bt 4 P A 0 A B A ] B AZ 1) 1) bR 0] 2
LN 6,468.17 | 7,673.65 | 8,790.84 | 9.239.83 | 9,778.97 10,077.86
9.27% 7.05%
3 18.64% 14.56% 5.11% 5.83% 3.06%

T VOB AR AR A T 2024 SETTARLE KO i, oo e s s, HS AU,
AR ANEAT T

OIFEE4F 7K 2020 E-2025 FWRAE S K FK 5.59%, 2021 4:-2025 il
ANEEGWEKE 7.92%. INHIPEAE 2025 4£-2030 SEHNE S K 2% 5.00%, KT
AR K, A RAREE AT AR #E

QML IRK : % T AR IR K 2020 £E-2025 SER N B A 18K 6.94%, 2021
2025 FURAN B G KA 4.33%, % &R SR KR A 32 B0 T L) 5%
W, R A RS AR A 2 BT 27 [ S S0 R BRI A 4.33%, B 2026 428 2030 4Rl
B SRR K R — R 3.5%, PSS 2026 £ 5 2030 FIRA B G K %
N 4.11%, f%T 2021 ££-2025 AR S (4.33%) , HAR T 2026 4
LT KPR (4.5%% 5%) .

K % THIZEIK 2020 42025 FFINE A 1K A 9.27%, 2021 4-2025
FIANZ A HKE 7.05%. F IR 1 S IR R IE A T Bt ds,
RIS 2025 FHIRK NI K2R 3.06%, (BB T 3T 1 f R 4 o I a3k,
¥ 2026 4EA 2030 FEAREEAKRAIE K G T 5%, T35 2026 442 2030 4
NS A 1A 1.55% , TR - S0 L 525 s MIG T 2025 AR 19 K 4.(3.06% )

R LR B BB S I e A AR L R

AL JITT
Iﬁﬁ 514 2025 4 2026 4 2027 4 2028 4 2029 4 2030 4
E IIATEAL 95,908.73 | 101,802.62 | 107,172.62 | 112,439.63 | 117,430.18 | 122,434.39
?ﬁ TR A 95,908.73 | 101,802.62 | 107,172.62 | 112,439.63 117,430.18 | 122,434.39
’jlf TISAVE A 25,680.29 27,375.19 29,660.21 32,513.03 34,788.94 37,050.22
; TR 25,680.29 26,476.38 27,759.70 29,458.14 30,489.17 31,403.84
;TE FESRA 0.00 -898.81 -1,900.51 -3,054.89 -4,299.77 -5,646.38
- TSV A 10,077.86 10,860.00 11,620.00 12,378.33 13,121.02 13,842.68
he | FRARPES T 10,077.86 10,356.11 10,563.04 10,724.23 10,831.48 10,885.63
x FERH 0.00 -503.89 -1,056.96 -1,654.10 -2,289.54 -2,957.05
el mAvERL 2,548.15 3,490.00 4,188.00 4,816.20 5,538.63 6,092.49
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Ig 3ig 2025 & 2026 &£ 2027 & 2028 &£ 2029 £ 2030 &£

H a4 2,548.15 3,490.00 4,188.00 4,816.20 5,538.63 6,092.49
o IIHTEAL 134,215.03 | 143,527.81 | 152,640.83 | 162,147.19 | 170,878.77 | 179,419.78
| ASEETE S BT 134,215.03 | 142,125.11 | 149,683.36 | 157,438.20 | 164,289.46 | 170,816.36
* R 0.00 -1,402.70 -2,957.47 -4,708.99 -6,589.31 -8,603.42

(2) JlA L BAH
ARELIN 55 B M 3 5 I PP Ay ) B A R T — 5
(3) B

ARYAIAVEAL , BRI A T A S —) 5 Sl 45 B4 9 R 2R Tl g
DI SR KA DGR TR0 S o ASIREAGENE S0 B, ABORZEA™ SR K Tl S N 3
BT P s i, HACF3RIE 2026 F LG K AU HAR (4.5%% 5%) , &
AR 2 7] o e SRAK I X PR (B HE AR ) S RIS 1)
BN, AR N )9 ) FF SR sk, ARke) 35 Kol 55 AL 2 ION 1 LG R
552025 AEAHRIKF

ARURFET Ty NI KA A TR A B, 6 ) 45 Bk 45 B A% B 34T [R) 20
VAHE: B 2026 AT IR REAR 28 ) P R 2 11 3 XAl SR 7K AH DR SR A e UK
2026 SEESE T H— 5 oWk g5 EAL R N EEBIATS R 4.50%, ASKIE M A%, H
2028 TEFF 4R & 7k 23 N EL B 250k 3.78%, 5 2025 fEFEY, HoE T 2024
TR (3.70%)

R o IS 2 LR AR

(4) 1R

e FIR TS, AL R R S DAY 25 ek EE R D R

AL JITT

U] 32 2025 £ 2026 £ 2027 & 2028 &£ 2029 £ 2030 £
TPl 20,591.89 | 19,191.10 | 20,553.19 | 21,915.56 | 23,100.77 | 24,209.78
WRNE | AR AT 20,591.89 | 18,847.14 | 20,394.37 | 21,564.73 | 22,208.15 | 22,868.20
ZE R 0.00 -343.96 -158.82 -350.83 -892.62 | -1,341.58

(5) EiaBidr: KM MEAEN E e et r i, WEEEREFAAL,
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FHEBEE NN BN AR SN AR
(6) BEAMESCHIL T IH e

PRI FUAE )T 208 i Al SRR AR T e, OF B Il L HE H )5 345
DA BUIE S o AR LI A B R SR K D S 01 1 1 o0l
e, GRS RS T SRR B B CAT RO WA BT, A IRAN A 4

A URFSARAE 3 A1 BT [H A S B A S L 00 A 5 Il — 2
(7)) il mHEAE. B ieds), B dlei gtk
ARE) o

(8) il LI Hb BRIy 2L

2 IR FRAEE N, AREA F VRS S5 SN 302,200.00 S0, 1 TANIRAL S
XY o

() WIAFUMIER 51Tl 18R A A LR 1

It 5t B vy 2l BRI AR ROK 2 A R T, B K T sy 25
MR E BRge v, Wit R SR, 2014 4F 52 2024 FEE G K %4 7.5%,
I 2020 4E % 2024 R A HIHE S 5.5%, LEEAAIL DA G R R L b,
HLIRI 2 M B B R 2% , T 9 YR SN, A% TH IR ZE .

ity NI B A B K e, 2024 47 3R A 1 R K AR 359 N 3400
EE) 3940/, LT EE (1184L/ ) | #iE (97.5L/N) FHRIAEK., M
PR AR A, T 2024 ALK AKCERIRANTE 4.0 JT/L o4, FHESE
Wi Rk AR 2R, HBRE AR KT 2019 458 2024 4F A A1 K
AN 0.2%, WELTIABER, HALT MW CPLIRH. xR/ RIEE %,
e R A0 R 7K ) 22459 2 Tl i (5 BRI RS Kr% J) o SRRl J R o i
T UL B A BEOK G U — 2D i, Bk B3 BEF AK IA f A SE Se B )
AWK MR R IR T I AT ML B RN 2 IR G N LR R
(Euromonitor International) $5H1 (AT IS8, 2025 4F H P 350 H K 1737
AN 2,517 1278, 2025-2030 SFE A EH K 4.14%, T I AL K 1 3 30000 175 2
LU
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3,500 0.07
3,000

0.06
2,500

2,000 ‘ I 0.04
1,500 0.03
1,000 0.02
50 0.01

0 0

2020 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E

S

m— K T ) H
BRI W b
YO E N QRIK T, FEA ALK LA E 2021-2023 47
W NFEE ik, 2024 SRR BT 756 S0 Mams AT 2, N SEE R OL b -

A )0
TR H\&E4 2021 £E 2022 4E 2023 £E 2024 ¢

VSONIIE Y\ Gt N 1,705,848.30 |  1,826,261.40 125,224.21 134,215.03
L 7.06% 10.95% 21.27%
HEIE YRR N 1,081,780.50 |  1,190,573.80 | 1,244,656.00 |  1,212,404.80
B 10.06% 4.54% -2.59%
SRBH SR N 67,470.48 71,627.55 79,980.88 82,158.23
B 6.16% 11.66% 2.72%

Horpr, R TR AR YORME Ay A TR P 82 i B, T o) B S RS A
i, TR PR S AR DK e A [ O SR DL R T )
BrAEAL b, RSRTG BRI A Tk AR E E H AR, ARSI,
PAAR R IR A, 2024 A& K IR e Kb 25 H i 159.52 426, R EHG T F%
21.27%, O SRR —J5 T &R 2024 4F 2 FRCHEER 68 it A B 4a ) 7 T B A o
PRI, WHRE AT TS BRI QAR A =2 200h o, AR b G 25080,
H 3-6 HORoKEEES AN H R HEIEE 20%;: 55— 7 RO T i 56 4 %
SHEH 1 oAk, BRI NUTT AR, ARSI AR . B
FBRH, HRRKG A KL AE R F B H i S RE, Rl £
BY AN R )G A S R AR . N 2025 AR IR R G, AR R IR IEE
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OB SE 4 28 W e, 2025 45 F RO KPS N R EE B 10.7%, 2%
YRR ThEECREE, By oklr= Mo N TR BB K 19.7%. 13.6%F1 21.3%.

DA il A A 25 R M LA, 308 P R B IR T o T b BE AR (¥ Bt L
SR HCFR I A 14 gk SR, B BN H B SRR 5 G [ 1 E P e 4, SRARIR
Bh ST R AR O IRk DURBAIR A0, SR BH IR AE R AR At X Sk
BRI AN, 5 AR AT DY A B R KR T 10%, 2024 AFEAEIL T AR BT
“PIE” TR R KRN 25.96% 101.13%, 2025 fEASCER SR /KA &7
VLI 33.84%, ARG SRR TR RAVERIK . IRERHE R X3
FERE T T R ARG KU, RS HESR ST IE R e X 0T b, ORI & e
I

NSNS I TR S S NI 2= S5/ oh R o X G ) S LY o B S o
EOP ST D, RERBH SR RAT — @ A BAPE, SREL “ AR GPE+E S fi
ProRk” A2 SR, TR DX S A Tl R AR 1 A A [ 44 R, ARV A
FRFIEINIEYT 2025 4F 4% 2030 47 T EN SIS GG KFh 5.98%, W& &1 [FIHIAT L
5% Ze AT (TS . 7 SNV T T, 2024 SEARI A 7 LSS A Bl K %
0 10.19%, 2025 4 FEN SN A LL KR 7.18%, 2023 4F 42 2025 fEE &
B 8.67%, R d 2020 4FE &2 2024 A7) B A0 R YO 7K T 1 AR 53 18I
5.5%, JNEn T FIRTRIIHE A K% 5.98%, H9-K 345 R DX i ) SR BE
SRR o R IR 28 P AT I T R 5 DXl Je 3Tt 208 N B BT
WA BEG B I G IE T 2030 AFIEA KSR g o B A A B

FRIF 2N 7] 2023 4F 4 2025 FIRNARAL S KR A5 B

Hfi: JiTC

B \FE4 2023 4F 2024 ¢ 2025 £4F HAEWKE
FEMES BN 113,648.37 125,224.21 134,215.03 .
B 10.19% 7.18% ST
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=\ FUNERAR AR AR XEAUIAN « IBRERESIBRER, BREFE
EZ5LRE; ARXBHTHRESRER, FHAREREBABRN~@m. BF
R RiipENER, BrleEMBUEN T IARFREZIITE, HXEANE
RETBEKRIER SR

(=) TR AR EARE X BRI, IBERES
HEESREE, HXBANBROEEKREREENE

1. B IRPPAHR A B ST

IBRERL, 2EF

HEHHK
X I, 2025 4E 2026 4F 2027 4F 2028 4F 2029 4F 2030 4F %

YON 103,244.66 | 109,308.61 | 115,145.77 | 119,432.81 | 123,416.56 | 127.593.26

MNiipNS 4.33%
H4H 8.82% 5.87% 5.34% 3.72% 3.34% 3.38%
YN 20,198.11 22,058.47 24,038.49 26,179.57 28,447.52 30,784.10

| Wi NES 8.79%
i 10.28% 9.21% 8.98% 8.91% 8.66% 8.21%
YON 7,123.57 8,320.85 9,578.05 11,017.41 12,519.85 13,818.38

(Y NS 14.17%
i 30.21% 16.81% 15.11% 15.03% 13.64% 10.37%
A 7,394.03 8,317.68 9,347.93 10,563.52 11,804.84 13,091.47

oAl X ek 12.10%
b 12.75% 12.49% 12.39% 13.00% 11.75% 10.90%

2. PRIIA TG B K 2025 FRASE KB

PRA 2 FAE VG BT A e Sk Ak, 40 78 26 MR Aok . ket i
TR ARG PRI 22 S 27 AR R o AR IR 2 7] 705 25 R 31 45 T 3 X B 3 1 0
SaA % R DA S A B T i N AR OUAE AR 2 5, AR AN )7 it o DX 3R 24 A7 0 43 i
e ZZ AU B SRS, SCEE S R B IR P K

PRI 22 W] 2023 4F 42 2025 4F g S AN R XS R O 3 S 52 S ol

LR VRN
HA&RK | 2025 FERATH
HEX I, 2023 2024 2025 & N ,
* * 7% W5 R
‘ I'ON 88,410.57 | 94,880.27 | 102,404.46
AN N 7.62% 99.19%
455 7.32% 7.93%
) '@ 15,283.34 | 18,315.02 | 18,967.76
ETTRIX = 11.40% 93.91%
55 19.84% 3.56%
PN 4,664.49 5,470.86 5,610.21
HRRX = 9.67% 78.76%
3BT 17.29% 2.55%
HAB X | A 5,289.97 6,558.07 7,232.60 16.93% 97.82%
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, HE®K | 2025 FERATR

BB X 2023 4F 2024 4F 2025 &4F 2% I R,
15 23.97% 10.29%

e (D) HABXIRA SR KX b PR KX A a7 HEE, 5 DRI A =50,

AT, TR () ERE AR KEEIRIET 2025 4£4 2030 fEEHRE TSN, T

2025 RS A FAETT P RIX . AET7 KX LR A X 5k, - 355 A e it i
AN H bR, BEAEREASR RAF . SRS 203 9% B s oW, AR 22wl R
s s, BIRGIA 2 el SRAK N 5K, ARG8T R

AR TT

S G A

SN B 5 B TIYI KT
3+ AUARHPFAE AR ST 1B 5t
ISIPEAL TR, s 1) 2 AN TR DX PR BTN

Wi, HERRR AT L e R R, BUERIX

B e S A TN DL T

X VAN
HE
HERS 2025 4¢ 2026 4¢ 2027 4E 2028 4F 2029 £ 2030 £ P
I 76 BN | 102,404.46 | 108,927.96 | 114,628.38 | 120,386.54 | 125,081.61 | 129,432.79 A.80%
A T 7.93% 6.37% 5.23% 5.02% 3.90% 3.48%
17 TGN 18,967.76 | 20,842.29 | 22,802.57 | 24,776.67 | 2689847 | 2910570 | ¢ g0
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AN
FE N
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+. B Z8H], FHARREX~HIBN. EFRIEFEBER, &6
A ETERRTER . R T ENFERUREFITE ., KRTIAEKNEERRS,
BH 2025 FEANFMEFAFREY 2 B Ml 8r 7] SEI

(=) FRHIAT] 2025 FE N ETRIER

AR (10 28 5] A8 07 F 1 I 45 £t s AR i) A =] 2025 4 Bt SEBEN LI
135,186.69 J37G, SEILVAJE J-REA w2 HERIE 20,591.89 Jo0, v 2025 4F
SAEDPAL T AR B 50 500 97.27% 117.77%, WK NRIE T 2025 SEF, A3
FBAE G FRIAT] 2025 4F 1-10 HEF 1HEBFZ 39.27%, BFEREFH I
FEN ST BN 38.21%, I H IR I 2025 SR E TN B A 35.84%.

2025 FERZRAN I3 E BN SEELE DL R R s«

Hfi: JiTG
PR 2255 BUTIRL | sonstEsmimien | 202smiA s
Az Ak 95,023.32 95,908.73 100.93%
TR K 28,643.83 25,680.29 89.65%
HESYIN 10,892.71 10,077.86 92.52%
ooRk 3,400.52 2,548.15 74.93%
HoAt 1,024.35 971.66 94.86%
it 138,984.72 135,186.69 97.27%
T BRI A F2025F 25 R &a it T
2025 TR R 43 il B SEIURG Sl R LR
Hfr: JiTG
7= gy 2T RIFER | snswsmen | amsEEAlnmk
Az Ak 31,648.36 34,703.54 109.65%
TR SR K 11,627.28 10,738.32 92.35%
Y/ 4,934.83 4,654.06 94.31%
e 1,145.25 994.50 86.84%
HoAth 457.41 559.21 122.26%
it 49,813.13 51,649.63 103.69%

PRI 7] 2025 SFAFFIAFEAR L, A LA BB K. FrIA T E

A 22 O AR IR P R R JFAE 20T SR 38 B DL R I 208 SRS TEA ST
BrRIVE o SRR SR K I B R IR R 30, (N S8 BRI 90%, BAI5E
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JEAREL 90%, HRHAE Kb 25 VF i 2 B A8 KA i, N B A
B4 5 AR T o AR AR 2 R AR 58 R DU BARL AROK AN vl SR A

g

A,

(Z) AR MERTHE 1B

AREET 2025 4 10 31 H, SRR 2 7 B A TR S 52 Br 288 15 DL AT

1. W RIRFEERIRRF) 2T 2025 4%
B AR A, T A RN AT T R,

BT WS ETE SN

I N SE G L, T34
G A T I R K

AR, WA ey T IR 2L 1 /K AN TIEI o AR TR I A 45 it RO

WA R DL T
A JITT
HelK
F= 20254E | 20264F | 20274 20284 20294 | 20304F %
A 95,908.73|101,802.62{107,172.62|112,439.63|117,430.18(122,434.39 5.00%
e e 8.96% 6.15% 5.27% 4.91% 4.44% 4.26%
aiig | A 0
K | O 132.43 144.45 152.79 161.08 169.18 177.39 6.02%
sy .
e/ 724.21 704.76 701.43 698.03 694.13 690.20]  -0.96%
A 25,680.29| 27,375.19| 29,660.21| 32,513.03| 34,788.94( 37,050.22 7.61%
e e -1.57% 6.60% 8.35% 9.62% 7.00% 6.50%
o AT .
K | g 18.48 19.91 21.66 23.84 25.45 27.05 7.92%
By .
T/ 1,389.46| 1,374.91| 1,369.38 1,364.05| 1,367.05| 1,369.57| -0.29%
A 10,077.86| 10,860.00| 11,620.00( 12,378.33| 13,121.02( 13,842.68 6.55%
e 3.06% 7.76% 7.00% 6.53% 6.00% 5.50%
W% —e
=20 o
K ) 50.71 55.06 58.99 63.03 67.01 70.89 6.93%
By .
T/ 198.72 197.25 196.99 196.39 195.81 195.28| -0.35%
A 2,548.15| 3,490.00[ 4,188.00] 4,816.20| 5,538.63| 6,092.49] 19.05%
BT 91.38%| 36.96%| 20.00% 15.00% 15.00% 10.00%
M s =1
R (i?i> 0.65 0.81 0.93 1.06 1.20 1.30] 14.98%
Sl 4 4 4,4 1| 4,547.62| 4,627.1 4 1 9
T/ 3,948.35 ,330.93 ,490.5 ,547.6 ,627.15 ,697.18 3.53%
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HEHK
2 i 20254F | 20264F | 20274F | 20284 | 20294F | 20304 %
\ I
igﬂffﬁv\” 134,215.03|143,527.81|152,640.83(162,147.18(170,878.77|179,419.79|  5.98%

T 2025 FEFECH 2025 4 1-10 H 2 F o5l K 11-12 P CRE A1k i R
WA ED .

AP YIS (0 S AN IR P I B 5,000 J5 762647
B SN SR 25 572 06 EE A

HAr: Jiot

K FHHAEH 2025 £ 2026 £ 2027 & 2028 £ 2029 £ 2030 £
_— /R 95,023.32 99,359.87 | 103,831.06 | 108,503.46 | 113,386.12 | 118,488.49
aiig | WmEvEG 95,908.73 | 101,802.62 | 107,172.62 | 112,439.63 | 117,430.18 | 122,434.39
K e 0.93% 2.46% 3.22% 3.63% 3.57% 3.33%
_— ER/SR G 28,643.83 32,095.34 35,742.97 38,602.41 41,304.58 43,782.85
WA | DAL 25,680.29 27,375.19 29,660.21 32,513.03 34,788.94 37,050.22
x P -10.35% -14.71% -17.02% -15.77% -15.77% -15.38%
ER/SR G 10,892.71 12,141.83 13,308.68 14,337.17 15,172.78 16,058.04
*%f IATEAL 10,077.86 10,860.00 11,620.00 12,378.33 13,121.02 13,842.68
P -7.48% -10.56% -12.69% -13.66% -13.52% -13.80%
R/ R 3,400.52 4,408.58 5,227.52 5,750.27 6,325.30 6,957.83
YR | IMIEAL 2,548.15 3,490.00 4,188.00 4,816.20 5,538.63 6,092.49
. -25.07% -20.84% -19.89% -16.24% -12.44% -12.44%
BV | 138,984.72 | 149,067.81 | 159,257.41 | 168,432.25 | 177,502.06 | 186,666.15
%2% InSAVERE | 135,186.69 | 144,517.60 | 153,709.80 | 163,301.67 | 172,102.53 | 180,704.74
EZRR 2.73% -3.05% -3.48% -3.05% -3.04% -3.19%

2. A KB RIRGEIRIA R 2025 F25 RBR E G DL, X ARK

JEATRIMNREAT T 38 2
PRIA 2 7] 2025 S5 FRB A S Bl Ol i 33000, AR S b

ZE UL

T =

K250

JRASARIE R, S S TR AR B S LGRS R R B AR B A
FURL A IR RIS, S ) 2 ) A 65 5 0 SRS il R B A 1 e 0 R 25
R IR B AR AR BTG D0 R, R 2 7055 T8 i T Y1 £
A BRI Z T E T 5 T — L0 1-2 AN o0k, SORTION R A sk, 5
e BT PN T 2= S LA S B
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ZAWAR R UIR . R YORHEAR KOR BHIR AR AW S5 P LB ARG L T -

IR B R4 2022 4E 2023 4F 2024 4F
SENIIET 57.45% 59.55% 58.08%
R 41.66% 44.66% 47.31%
SRBHSRAT SR AR S5 40.48% 39.47% 44.68%

e ARRUDR S YR i BT AR, B RAANL IS, ERBAMRRFEMN

EEICH

ol b BT A w ] P LA R AT Prpsl, (EARERIY R EEE, Shrr) Al
LB, AR BT N, SRR

PR ER) o ) AR A i B B R S M O SR LR T

S HHER 20254E | 2026 4F 2027 4 2028 4 2029 £ 2030 4
R/ SR 33.31% 32.76% 32.17% 31.93% 31.72% 31.63%
etk | e, 36.18% 34.96% 34.64% 34.33% 33.96% 33.58%
S 2.87% 2.20% 2.47% 2.40% 2.24% 1.95%
HIRVHE | 40.59% 40.51% 40.46% 40.48% 40.50% 40.50%
MR SRR | Pl | 41.82% 40.60% 40.52% 40.47% 40.48% 40.49%
ES 1.23% 0.09% 0.06% -0.01% -0.02% -0.01%
RV | 45.30% 43.98% 42.98% 41.85% 40.94% 40.33%
Fifizhe 7K DAL 46.18% 46.09% 45.69% 45.25% 44.83% 44.38%
ZE 0.88% 2.11% 2.71% 3.40% 3.89% 4.05%
TV | 33.68% 33.56% 33.62% 33.61% 33.61% 33.61%
YRk DHvEAL 39.03% 37.35% 37.02% 36.88% 36.72% 36.64%
S 5.35% 3.79% 3.40% 3.27% 3.11% 3.03%
B | 35.84% 35.44% 35.06% 34.87% 34.70% 34.62%
ESTES InEYEAE | 38.21% 37.07% 36.83% 36.61% 36.35% 36.08%
ER 2.37% 1.63% 1.77% 1.74% 1.65% 1.46%

3. BB R EE I IR PR g ] AR R 3T 9 A O S b
2 A FOIRRIREAT IO, SOEARORE AN, EEEREE N IR B A2 1

4y AN BRI F] 2025 S SEER AR 58 et O iR Y, S IR

VAR, TN e A 2 S x LS DLt

LLES

HAEH

2025 &

2026 &

2027 &

2028 ¢

2029 £

2030 £

A

EST

17,485.06

18,253.38

19,429.90

20,656.92

21,950.25

23,288.92

6-2-2-147




IRl il SCA 5 58 4 B A7 BR 28 ) R 1) 1) R 0] 52

LB HERH 2025 & 2026 £ 2027 & 2028 &£ 2029 £ 2030 £

TIPS 20,591.89 19,191.10 20,553.19 21,915.56 23,100.77 24,209.78

ZE 5 3,106.83 937.72 1,123.29 1,258.64 1,150.52 920.86

5. HiEB e RN MR e et i, WEERRFAZ,
DR A O NNV 4 % N R

6 BEAMESCH ST IHMEA: AU, ARGERR I 22w pr A AL v
H SRR 285 G DU AR G AV S AT IR . bR A 7] T 2025 E4F IR T %
BRI B, I O L ik PR, BUPrd B SRS, S0
AW IRAKPEN RE 13 2IEE— DTt

ACESEM S D 46 VU, (L5 RS BN A I S 2 AR A S
Wl MARSEREN, AFAE R RTIE L, ERRBO AT 18K
MR, ARV AL 2026 4R 0 EE SR EAPE S UL, AR A T
SR AR

S B EIRT, AREABV( REME F % 2 TS SR et ¥ A
AT ST, 2006 42030 4 ANE S HIGRE T HIKVRRISL, SV 037
FLAR B B AR S HER L0 F

B Jiot

HiH fﬂiiﬁ; 20265F 20274F 20284F 20294F 20304F

B 1H 8 948.08 | 577791 | 6,162.36 | 6,678.84 | 6,678.84 | 6,678.84
S SERA ¥ N C A 1,453.58 | 4,114.29 | 10,810.16 | 6,523.89 0.00 0.00
YEPrk AP S 358.03 | 2,160.53 | 2,616.79 | 2,875.03 | 3,306.58 | 6,678.84
BEARPESTH /M 1,811.61 | 6,274.82 | 13,426.95 | 9,398.92 | 3,306.58 | 6,678.84

7 WA E: BTERNE. BER s, BRI SR E R A AR
8.

8 PTHLR: InIAPEAL IR #2117 A ) S 2 0ok B SR o e AR AR
.

2 6 LI AT AN 4387, W VP Al SRS DPAL R UE H IR IR 2R 453 B M VAL 2518
F NIRRT 314,300.00 7176, KE NRMEHGACEAT 208 2 A PEAL 5%
WE, BL2025 4 10 B 31 H APPSR H A H S0 B 2R 453 A S A8 VA% 1 558
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LA 2025 £ 4 J1 30 H D AR F A0 PPAl 25 AR A ZE DA AL o PP A e 1) 5%
P AR AR T w1224 o
FEC iR PRA AR rh , WO L B AR RIT DA R 2t vk Al 4 2R A O i

ORI Pl 25 300 EIRFEARIEAT T UM E D, 4R Ih
AL JTTT

i1 BH)E PEAL{E PR (EARS) %
-1.0% 300,900.00 -4.26%
-0.5% 307,600.00 2.13%
ON 0.0% 314,300.00 0.00%
0.5% 321,000.00 2.13%
1.0% 327,700.00 4.26%
-1.0% 299,500.00 -4.71%
-0.5% 306,900.00 -2.35%
BHE 0.0% 314,300.00 0.00%
0.5% 321,700.00 2.35%
1.0% 329,100.00 4.71%
-1.0% 346,900.00 10.37%
-0.5% 329,600.00 4.87%
P 0.0% 314,300.00 0.00%
0.5% 300,500.00 -4.39%
1.0% 288,100.00 -8.34%

(=) FREVA BTN ARl S r] SEE 144053

T FE T B T AL TR ATE B, 2025 SRR K R AL T O B
FEBL Fr e D WS NS 2UEAL St B R R, AT B A mIAR R R
FEE YORE 2024 SEA0 RIS [A] EEI B i, R BHORE™ IR KM 55 N 3
0 2.72%;  EARFRIKI A T8 IR IR e 89 00 B S S8 e, el Rk
TN AR B G, (HARANAT R 175 LRI, RSl iK™
VR B B2 1 BB 7 i, WO s 2025 S TIN5 5

ERERA BRI 7] 2025 SEAAE VR T BEA T T A K 17.22%,
FUBASEEL 2025 SR AE PN K, T2 B 5 AR AR PEAL 117 i B A R K
T AR SRR R TR0, AR e RSN T, R R A R AR RSN B D WL, R
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B2 e FrERAL, AT T B IE AR fh S 1, SORIRE DT w8 HUAKF
HARGR

Hfi: JITC

HiH 2025 4F 2024 AFhE
ERIZLON 135,186.69 126,009.72 7.28%
BV A 83,537.06 79,358.91 5.26%
A& TR W] T 5 R 20,591.89 17,567.53 17.22%

TE: 2025 GEAUE R 2 AT
ASYIMYIPEAL 8 A P00 ] SE IR g, AT R

L WA TSR e

(1) R SRR LT 2025 AR SR M AR S8 R IR, AU DAl 5
T BANG L, PR T AR SR KBTI K, 2026 47 TSN 38 34
12.05% 450 6.60%, TN Z & B i 8.86% R4y 7.61%, R4 ) 1l
SN AT SEILE 5

2025 AFHE, BRAL E) T BEE A S RO SR K S BTRE . TS T
BN, AR RS NN R T X, T A0 R E
eIt e WAL AR IR TE B PR T A AN S S04 FE , ARAR i 4 RREVIOK FRI 3 9
oo PRI, RIVEEAETH SR MR R AR AT |, AR 2 = AKX I RIE
JE TAFMCORIAT T W08 Jli o AOKRAE B A 9 T3 AR RITH U |, bnig 22 7]
WEBCRED@IAFE . WIEE . RIEABRE, ARAMR IR Sk
NREAPTHETE. 2026 4, A2 [7TH 2 388, Rl 2w By UG U B0
S0 DLIRTE SR D SCHE VA RESREME , AE AN DT 17 370 dt AT JR) 5 A 7 i 1) [
I, SRR B P R B IRIE, BRI R AT Ak D g B % . g
A7 A B T ARGE ST IR SO B BN, ANt s 53— 5T RE
WACEVETT M Ax E LRI 2% DI, PRGEY K IO 5 T BB, SO £ 1
K ity FHE T A P [ S

HeF TS AR FIAE SRR RE I RTINS, ADoK s 7 3 R AE
BE, RS LN T AT AR RK T A 5, Y] 2026 SR KL
BT PTG, ROKBER S 12 b
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(2) Al K : TR ALIKAE A 18 28 B R BT R BRI R 2R 1 B ik
VE AR 2, WA TR SR K R AR 3K, 2025 4F 1-10 H, FRII 2
ALK A YRR 10% /5 G K, (R UG 25 o AR YOI pEA 2% L& 3 4l i
TR AR s AT P AT 4y 1R P Y B B2 K AR e B S, 2026 45 0 e N 1
B 4.56% % 6.15%, TR G 1 KA H 4.50% %A 5.00%, Mid
L IRELY WD M N E7E e

(3) MIHIK: TENMELLEH K, BRI A TR L 25 DI 4 Hl R b A
SOKMEN RS AE, e H R ae, 2PN BB 2025 ALK
WSS TP, AT PR I 4 TR AAR R KN T, 2026 A= TR A
B R 11.47% %N 7.76%, TR S A1 K% 8.07% %N 6.55%, [H]
Ny 2% 18 2R 5 S P A 45 B RS, DRI RS v TR Al /K R o B

(4) Yokl At WA B B RE B, BRSO A 7] 2025 4 10 )5 Bl 25k
ARUCEE, HE— D EE YR fh e o B T SORIE R, AR IR —
SE I . RIRDOR™ dh 2025 S T HIUIHE U0, JRAK 2025 SRR bl 19 4
% 91.38%, T BN 1,000 J5 TG . R EIZUCRF 8 i m, H
43 L, AR A7 EEX A BT LT, R 0 1Ok S R B i A7 LTt

2. BAH A HLIER R

FHIIT A B IR 28 2% 77 B A R LA o R B Bl BRI fed—
WBAAIY 1-2%, REEWIBRAIKPRER 2 2023 SKF ANV A,
NIRRT REVAIES ol Il

e 20254F | 20254
2023 2024 . 2026 2027 2028 2029 2030

FI# il 1 0 | mot il * il * *
T

ik 33.92% 34.47% 37.09% 36.18% 34.96% 34.64% 34.33% 33.96% 33.58%
sy

5k 40.70% 41.69% 44.11% 41.82% 40.60% 40.52% 40.47% 40.48% 40.49%

7.

TR | 4420% | 45.84% | 47.39% | 46.18% | 46.09% | 45.69% | 45.25% | 44.83% | 44.38%

Yok - | 35.90% | 40.94% | 39.03% | 37.35% | 37.02% | 36.88% | 36.72% | 36.64%
TN, bR A T B2 B R RIS FREEH . BARZ2HHE
AL AL IE RSO, R E O SR L R B SO R RE ISR
PR o R TP 7 B AR BT S OL T, AR B2 w0 5% T i T ) B A
FFMIC T I — LT 1-2 AN E 0 i, BRI R S rE, 5t
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YOI A o 22 S FLAT S R
3 BT R SRR

ASTANIYINS E AT KA ARG B DT P %, bR 21 2025 SE4AER
ARAFIT LI IR AKFERER B, JF O A28 L R DR, AR FUYIRR K 2 7] AR
83 LKA BT, R A SR K AL, CAE I P AL S T %
.

BRI 2 R ARRE IR H P LE BN AT P T, R OB A 48 T, Aok
BRI AP A AR IR E M A AT DR B PR E 25 58T , PRAL TR BAT A

4y KIIM d oK R AETAT A 00

FETFAT I, RO AR TR i, 8 e AT AR L A7 i 14
IR, AR A T 5 S ER AR ST E ARG R, e F AR
B, WO LR I ARE It o X T CARAFEN ST SRR ), 2P i i sk B
IR, R R A B

M SR T, BB R AR N B YOK AT AR B ARET 2 W] R
P W [ e v, 2024 A JE WRT K E NI EIL S 39.41/ N, &
TRE (118.4L/ND  #hIE (97.5 L/ SERIEE K. HAERURAIKO M G
TlH 2024 F I HAKCERIRANTE 4.0 JT/L Zity, FHHES T Rk H KAFAE 72
o P AR K 285 1 2 7 AT BRI o i, A RN K
SRUG AR5 SEHESN BRI AR IS, FEAR ™ SRR i DR R SR A ) I 35 S fE NS
S A A AR B S oK oa i, FRIEVOK T S SREG AT Bl R
BRI A, ARSI S, DR A R ARER
IS BETH B s KBS 5ETT, AR A B /K mT LA A2 2 e K /K R A i, i
Hi 55 B A e e Tt 1 L Sy a] Rk S AR 1

45 G WK 7 B s, AR 2 RI ARG AEIUAT HEA S IR |-, DL
TS HES) AR E U &R e ) LTt RIRSEIREN TG HX L b7 KX 5%
Geids, Dl RO, RS RIIT EAR, JFINeRT R b
A, RHER BB D N A EAROK” [ “Paf@ Bk $A2, SR,
PRI A FPRE S 77 iR A, B e tR AKX SRR Ry, A 4h
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2 ATERH NN R IRIE, SN 22 RTA T E TR, A P R R
Vi e Tip ik

R EPTIR, AREIAT] 2025 G- R TFSEIUENVIRN 135,186.69 1T, A S
IS LN BT, AkBdia a5 X, 77 R 20 IS T gk, T
b 25 m S T i

(IR, A PR 2 ) el S M MSON B AR S IR 025 A AR . AR A 1) 28 7]
RGH M SEAE, FRIA T 2026 4F 1-4 H Rilscdlg bl 41,554.27 Ji oG,
A LE K 7.02%, BT 2026 FEAAEENVIRONTIINE . 2026 4 1-4 H SEILH
BEARE 6,724.17 T3, [RHHE K 15.47%

AL TG
FEER AR 20264F1-4 5 20264E1-4 A F L35 20265FHABSHAE (N
iR ED)
EN 41,554.27 7.02% 6.90%
BN A 32,899.18 436% 8.87%
R T AT :
1R 6,724.17 15.47%

T FRIA F20265-1-4 H AR L W THEE, 20254F1-4 H oo 5ds, I
2026 4F 1-4 A5 r= BN SEIE K -

1. HEaifK: ALK 6.21%, & AR EAS 0l ;

2. JHRHIRK: [FIEEHEA 6.84%, i AU I EAl T

3. MK [AILEHE R 4.24%, AR TIIPEAL T, 5 m - AS ek 0 M i ok
4, Tkl ALK 73.90%, fE TAS U0 VRS P ;

BN ARSI DL n R s

A JTTC

gk | aneian | POGTRR | 20THIEE | g b b
i LRGN 28,688.90 6.21% 6.15% 6.15%
e 2P YN 8,337.05 6.84% 6.60% 3.10%
LTESVIN 3,152.59 4.24% 7.76% 2.76%
e 1,106.70 73.90% 36.96% 36.96%

MEZEAT L, AR )2 A B3 — S 2R K SN S AN SO PPAS 00T, AH
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3. AARAY AT B R, SRR 2 TR A AR e SRR R A
T, BALE AL BN TR UL RCE s SAZ B AR A, 0 A
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4, EXFIFRI AT TR, BUSRRI A w3 3 5 1) 2l T A M AR AR 1
B, EAZAAIH R B P A 2 s M T IH RS S A S Pl s ol Eie
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ESVAlE 20254 1-10 A 2024 £E 2023 4E
2R 38.00% 35.62% 34.98%
HAB 45.44% 43.96% 38.44%

aliyfrK

F, s A2 -1.12% -7.39% -12.04%
R (O Eia 2t 78.57% 78.70% 79.91%
AR 7K 2R 43.62% 40.97% 40.79%
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HA 50.03% 51.17% 47.34%
FHL A 42.39% 37.51% 30.95%
RS (R Eiad) 75.58% 77.43% 74.51%

I SR e LEAOR

(D) AN, AR, BT, AR 2 w2l A 25 Hi A Pt

8, BRI AT WS S5 MR 5w, HARTS S0 F

Hfre Je/m

20254E1-10 A 7R PN =11 HEEAK ;K1 S Bl
T K 91.77% 74.72% | 73191

EZXEL SN 595.92
IHEY 8.23% 25.28% 193.98
TEEK 86.07% 70.03% | 880.80

JERGEL SN 716.65
IHEY 13.93% 29.97% | 333.15

2024 FEF 7R PN =11 HEEAK ;=K1 S Bl
T K 90.52% 71.55% | 727.92

EZXEL SN 575.36
IHEYIN 9.48% 28.45% | 191.73
TEEK 90.10% 76.58% |  920.66

FARR A 782.51
RV 9.90% 23.42% | 330.80

2023 EFE 7R PN =11 HEEAK ;=K1 S Bl
T K 90.14% 70.08% | 736.17

EZXEL U SaN 572.35
i K 9.86% 29.92% 188.62
&K 94.25% 86.20% | 892.69

HAR A 816.47
RV 5.75% 13.80% | 340.41

M EZRTTIL, R 3], bR ml e A s MR 4l K S £E 730 o/

WA, AL K BN BEAAE 190 Ju/miZedy s EARUN, fdealioK s
7E 880 Ju/ME-920 Ju/MEPX[A] (/> BEARZ) T B2 S IRETH M) A2l K F A
7 330 Ju/ME-340 JO/MEDTA], 430177 e B AR ORFF T AR RRUE o H b 3R ZKCRIA
BT A G AR R0, S SR G-I P A P AR sl HARRBU 2T,
K1) A DAL EA v (RRER AR B o e T oA P, iy B AR ST, 4l
P B i Afy DAL AR AR AR R A B B o LE T ifo T P B B

IR, 2025 4 1-10 HAri A w2k A Br i, L2 AR
AT TR ESES S, KT R T-Be RN 20 B8 T3 it
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W8 AL PRI ot 0P 55

(2) MWW, i, BRI, ARl A my RACH S AT P
B, TEAR 2024 FFITER, AR FRECT € AR BN T BORSE S3E 4 705
L, BRI AR SK 2025 4F 1-10 HF9MA T R, FER LT
P A A AL PRI ot P 55

(3) MWAWIN, il BT, AR e w2l K SRR B %
WP € ETHES, RGN . MBSAS BB 18 3 EA T RS
S (R £35S 5 A S PR H AR AR B G DL S WAR RN B2 [l 9. 961 A 5 B A 47
INE IS RS

2+ MRIAA R R LR A

(1) AN, AR N 2ok R A SR B . BAIR ISR T B
B, SRR R 2 A AT O MUF e i R TR AR 22 ), Ak 25 T e TS
o

(2) WA, BEEEE, 2K A SR K i e AR U
R, EERAERAARA AR E ORI TH S, e S A . R (A 3]
BT AN AR, HA RS, EER AR R/ 24 H P
LIk LN P T AR XA, 38 S AT T 2257 T 8. ANHREIS BTG OL R, b
123 ) F B U B M e v T A R AR, HAHARE

(3) LOMARAEK R SRR SRR K AR Lo A it THBEA T i A% LA

OjfdaligsK (BL “W 2K 550mL*24 R 7 SIoRG], SN
oA TN 21.09 1470, A4l KRN EEEE ol 81.53%)

2025 4 1-10 A
HEHEK HE i) WA (J776) By ()
LR 7,414.47 73,594.11 9.93
HAH 32.24 354.00 10.98
CENTHE RN 5.67 133.38 23.52
N7 7,452.38 74,081.49 9.94
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2025 ££1-10 A
2024 4
HEHEK HE i) WA (Ji76) By (G
LR 7,126.80 70,595.41 9.91
HAH 27.36 311.15 11.37
CENTHE RN 5.90 154.35 26.18
N7 7,160.05 71,060.91 9.92
2023 4§
HEEA HE i B (J576) By e
2R 6,531.98 65,375.94 10.01
HAA 28.90 332.93 11.52
H R A 1.25 3291 26.24
N7 6,562.13 65,741.78 10.02

Ok FRR SR CLL i B R R ARG IRUK S00mL*24 CREIA) 7
W, I Z I TN 18142470, SRR RN LE T 24.58%)

2025 £ 1-10 A
HEEA HE I A (Ji75) Bl Gob)
LR 380.34 4,798.52 12.62
HARA 14.75 208.70 14.15
HL R AR 0.67 16.51 24.50
“N7N 395.77 5,023.73 12.69
2024 £
HEHEK HE i) WA (J376) By o)
LR 466.92 5,787.24 12.39
HAA 22.29 336.06 15.08
HL R AR
N7y 489.21 6,123.30 12.52
2023 £
HEHEK HE i) WA (Ji76) By o)
2R 517.56 6,592.69 12.74
HAA 22.30 34251 15.36
HL R AR
Mt 539.87 6,935.20 12.85
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T 2023 FEF1 2024 FHE, FRA A TR UORE BIZ I e 2025 4E 1-10 H, FRIIA
AR T AR, %R,

@I SRR CLL “Yi R ISR S SR /K 4.70%2 (Rz22) 7§ iR,
WS N Z S TE TN 1.58 4270, HIlEEN R LLE R 21.54%)

2025 ££1-10 A
HEHEK HE i) WA (J776) By (G
LR 180.72 3,898.39 21.57
HAA 3.35 77.78 23.23
CENTHEC RN 17.96 729.60 40.61
it 202.04 4,705.77 23.29
2024 4
HEHEK HE i) WA (J776) By (G
2R 219.89 4,792.01 21.79
HAA 3.77 105.48 28.01
H A 22.02 934.54 42.44
Mt 245.68 5,832.04 23.74
2023 4
HEEA HE it B (J576) =X G )
2R R 198.19 4,307.14 21.73
HAREA 2.61 73.73 28.29
H A 22.39 923.82 41.26
Mt 223.19 5,304.69 23.77

@K (BL“YEmgigK 1707 IR, 5 W& ma o 2.21
{¢.76, HREEKBA L 80.05%)

2025 4 1-10 A
HEEA HE i B (J576) By (e
LR 1,900.12 6,688.74 3.52
HARA 15.60 84.40 5.41
CENTHE RN 1.15 13.99 12.17
it 1,916.87 6,787.13 3.54
2024 4F
HEHEK e it WA (JT76) By (A
LR 2,235.23 7,820.69 3.50
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2025 ££1-10 A
HARA 12.84 67.93 5.29
HL P A X
Mt 2,248.07 7,888.62 3.51
2023 4F
HEEA HE i B (J576) By (e
LR 2,171.59 7,421.59 3.42
HARA 8.46 47.90 5.66
HL P S
it 2,180.05 7,469.49 3.43

e 2023 ST 2024 4, BRI A A ORI S 12000 i, 2025 SEITARIE R T 48
A I o

M EIRAELEAT L, B AZ O AR W AP R OR TS, 2 S L 2 B AR S A%
ik, FARRBARZ, AR R RO, SERH 2w AR DAL

P 8 2 ) P AR B B A 20 D SLAR B A 15 oA, 5 TRA T n] B 24 W]
THORIL, RSB FAL A F oL, 2 AR Z “ i 8. 5 TN
Z = BT S OL TSRO e settk, ANIRL i T i
Z5 UL AL AR R N, BRSSO S RN AR AT 22
“CD) BRI A F S B B R 5 RS M T IS R AR 22, A
BRI A AT A S DR

3. ATV EE A

AR [R1A b AT EE 28 w35k (A B, TR AN [R) A A5 5T R~ 28 5 Afy s DA
2024 FNBY,  FATNE AT T A FIAS RS RN I BAR O R PR

s Jo/Tt
LR BHENX R
AT
by BRIFE by EilES by EilES
SRPHR A 5 o3 B LU B B B RS
R e R 41.08% R 38.38% A g R
FE TG 9.73 46.65% 10.81 43.93% R E R
RIS RE 3.72 44.37% 3.90 47.05% 4.42 49.39%
KRR A 5 o3 B LU B S B A5 R
Ok A 5 o3 B LU B S B A R
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T AU AR A BN R R ILER B R,

M FA KA, TR0 S A YOk BB A SR B B A0 2 v A
ARk i AR SR A A v e RS B AR S, AR 02 = R DL T B
AT

MEBFAHRKE, RV LA B A R R s =, AR~ ml i s
Fo—8G ATz Fe S IR EA R A B A A 2 R U A, BRI o
T E FYORE, B2 I SO AL A 9 UG 2 S, FLE AN B R
F i, R R T, AR 2 RS YOREE T - B E O B b
AT TR, AL B AR AR AN IS R TG D R, BRI AR, ZRISPORE fL X
B R TN ARG, BRI A R AR S, RN el ™
FALME R, B2 IO mEUN, DI R B R s bR 2 w7 b 5 3
FALE, FAATAEAR 38 9 EASAS R, AEAAR I 22 vl A R AR B A SR AT I I
TH A

gi by BRI A A SAHR N 20K AT SRR B . B R AT EL AR
2o AR R 2K S SRR 2 A vy AU B AR S B M A I
TR EA R, HAT GBI S 5t brr o ml AN R EART 1 dh
S OLE FATE AT B JRT b BRI D RAT I T L 24w AT 2207, HAT
A EN AT

(2) HE—FXHRKZHMIEKRIKZH, MREHMIEIEREZTH, YiAATH
ENMBHNENRERFEERNREA

1. £HEKAT, FRATRSRR. 276 KBNRER

AN, P A m MR, 2 KB ARG S N R PTR -

HAr. JOG
20254 1-10 A

X,
I N W ERE
YL VG Hb X 93,253.96 77.22% 44.29%
ZRAbH X 13,516.81 11.19% 14.70%
BRI (BRYTPEHBIX) 6,075.13 5.03% 40.97%
HoAth b X 7,915.27 6.55% 16.51%
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587 120,761.16 100.00% 38.99%
2024 4E
X
1N W i b ERFE
TP HE X 92,267.28 76.49% 41.17%
ARAHLIX 14,025.12 11.63% 14.48%
HEIRHIX CBRVLVG H X ) 6,471.22 5.36% 43.45%
FL A R X 7,863.53 6.52% 17.54%
5378 120,627.14 100.00% 36.65%
2023 4F
HEX,
[N W FFHE
TP HbX 86,015.04 78.40% 40.21%
FAbHh X 11,840.26 10.79% 14.56%
HEIRHIX (BRYLPEHIX ) 5,564.41 5.07% 42.93%
oAt 1 X 6,289.46 5.73% 15.43%
587 109,709.17 100.00% 36.16%

MEZRAT L, BRI F ACAE B BN A 15% 227, (AR E) 14%
JEAT ART BRI A T EEAR A A 22 A4S 0 5, AL P B A 26 4> 70 i

(1) FAE E MR AR AL X B AR A i 2 A

ARALHBIX DU R A K E o £, IR, @8, RIbHIX
TR AE KON by AR A M X R BN I EE FE 2050 K 98.67% 97.21%A11 95.85%. LA
AT, A b X 5 VT PG X R RE Al K A B S A . BT A HEAT L

B

A7 o6/

20254 1-10 A S35 B BT A SvilkS
FRAbHhX 566.55 488.68 13.74%
TP HhIX 794.07 444.78 43.99%

2024 4F SIS AR BARLRR A Sk
FRAbHX 570.07 490.46 13.96%
TP HhIX 790.20 467.10 40.89%

2023 4 S35 AR BT R AR FBHE
ARAbHbX 571.74 489.59 14.37%
TP HIX 795.16 480.13 39.62%
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MEZRFT L, ZRAG I D 2l i K -3 5 2 0TI VU B IX R 72%, 2R RL
X FESEN, T OREE IS T, BRI mIAE ARG X R 24 i 22 2 25 A1
TILPHBX o DUEseA% O 2H K S I “ V8 FH 26K 550mL*24 (4 7 i,
AR AG DX R A 3 P 0 AT S8 5 B Ky 7.50 T/, L PG b DX AT A
BN R 10.79 ToMF, ARACHLX RS IR L1 A VL P HLIX 1) 70% 2645

PRI T 25T ZRAE LD 8 B LA, AR AR AL X B R I+ A X R
o BN o 5 AT PG 3 DX PR P~ 2 B 41 D A - X )1 23 5 B A7 1A T4 U
SEARAEH X B A ARG DL R -

Hilg] BRI BF = SLFRBFIR =R
2025 4£ 1-10 H 38.51% 13.74% 24.77%
2024 4F 38.01% 13.96% 24.05%
2023 4F: 38.51% 14.37% 24.14%

RIS A AN 6 AR AL X B R R S 2 24 AN .

(2) WA ZE EE RG22 T 0, AHEARXT B A R K2 A/

ZRACHBIX RIA R RS, BRI T 38 47 I ) e Hoph DX dal w4, ] s 2 PR ¢
s AN, ARABHBIX RAVA, A 45 4 A b X 444 () FE 2 Ik 1) AR 8 1V 7 DX A R B
Fo FIAEW, S5 S ARICH X ) A FYL X . DA s KA, DL 2024
SERBN, ARACH X AT AL PG X 4y 23.36 S0/, DAL PG X3k ) P g A 4
MKE, HMEFEL 2.96%.

i L ATIR, ZRICHLX BRIREAK, EERZBAIA G AN T ed, 474
M 22 A v AR ) B AN A T 2

B AR A DX Ik 5 7, TR AU E U R i E U IS R

AT o0

H 2025 £ 1-10 A 2024 4F 2023 4
VI AR X 24 RN 8,033.40 8,535.08 7,475.04
ARALHLIX 24N 13,516.81 14,025.12 11,840.26
AV ZRACHL X 28 i N L 59.43% 60.86% 63.13%
FE LV AR X 28 BN 3,444.87 4,007.13 3,313.24
BV AR X 28 BN B 25.49% 28.57% 27.98%
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HRA IR SR T AR B X 4 3 A i PRI S AP A, MR & P 7 s T s
BIA T AL HL X 2850 N1 63.13%. 60.86%F11 59.43%, HAREM T

B Jio0

TiH 20254 1-10 A 2024 4E 2023 4F
iﬁﬂﬁﬁ%ﬁm’ﬁﬁ X TR 8,033.40 8,535.08 7,475.04
ZRAbHh X SN 13,516.81 14,025.12 11,840.26
HEA AR I L 451 59.43% 60.86% 63.13%

R AR 22 e 42 (AL RO RE AR A A0 AH DA 7 IR DR A7 B e 5 R B g DL
FCTE BLan T

PR JTRE

WH 20254 1-10 A 2024 4 2023 4
SRICHERS A7 I 2285 7 IR A7 12.70 1.42 3.26
FHOCL A 1 =4 IR 1,210.82 1,216.92 1,073.72
WIARPEAT S 1.05% 0.12% 0.30%

MEZETT UL, BRi 2 w) AR AB X 32 B2 A0 7 SR A7 oy 3 2 SR e A5 24
%, BERIRE WSROI A TNE 55T, BASEE. 2025 4 10 R
PEAF RIS S, EEIR 2025 4R 10 ARUAL 12 A, DIk s tug 2, [Fi
FRABHE DX AR AR X I 574, PRIk 2023 4R AR 2024 4R FEA7 KPR R IR,

HAHURIIZE TARII A TR AR 7 BN SRR, RIS A HX
ZRAH T I S AR Do

LR E, BRI TR AR A X B R A A S, AR B DX T AN AE
U B2 DL o

SR ZRACHIX 5, PUHAR D SRR AN G FEAS, i) 7] 25587 i B A 4 A
LU N R PR -

2025 4F
FEEmER
I N PN =11 EViES
TR 4l K 77,238.15 72.02% 41.03%
ISPV 19,426.81 18.11% 43.80%
RV 8,422.30 7.85% 47.79%
e 2,157.10 2.01% 40.59%
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2025 4F
FEEmER
I N PN =11 EViES
NF 107,244.35 100.00% 42.05%
2024 4
7= 25
WA PN =11 FEFE
i RETLINE ] 73.,560.54 69.00% 38.29%
ISPV 22,242.44 20.86% 41.27%
IRV 9,596.93 9.00% 45.89%
e 1,202.11 1.13% 35.72%
7 106,602.02 100.00% 39.57%
2023 4F
FEEmER
I N PN =11 EViES
TR 4l K 67,186.92 68.65% 37.31%
TR SR K 21,563.22 22.03% 41.02%
RV 9,118.77 9.32% 44.20%
e
NF 97,868.91 100.00% 38.77%

AR S, BRI DA A X R, ARt 2 7] 257 i B AR ZE A
Ko BHE 40% 2ty o Horh, WROK BRI AR BOMEOK BRI A 6% /A4, T EARM
K BRI IE AR PCAG, A2 A B ke K IR

2. KREREWHMAEREREH
PRIA 2 T AR R IR 7

I, AR 2 A AL T S AR 2 7 508 Ja (BEAR  AR I 22 =) i A
DUEH B N AAHAERARRIN DL CLURRIAR “RARLHR” ) » HARLk.

Bfr: HIG
Sk KA mﬁﬁljgﬂ%&A
% 1N -
B 2024 % | 2023 4
oo s WYL HE 104 R A ) SE B i A
s | hrEmmsagmaaimEs | o | e
a4 SRS PRA T (R bR 7 ' : :
0.31%M% 43 ) S N EH #3153 5
B T | Feb T Pk B &8 i 2 9 NS &
B EAET | A mariE N R REZ g, ¥ 1,470.99 | 1,355.34 | 1,302.90
eSSy T 2025 £ 7 H AFRIG A 7] 2L
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FEVEKRAN
A
wHmEs KAWL 20254 1-10
i . 2024 4F | 2023 4F
Iy % B4t ‘ o A
. \ WV T2 B/ R B2 L NN R
HIPNEER o SRR . ) )
e INCIVE IS san 428 )Lz ] 41409
SR | SRR B T 2 R A F ] SE RN
EAENR | FEZMREA A BTE N AR
AAEIEE | #hTe, BEET 2023 45 3 H BRI A H) 93418 | 850.04 ) 74049
1593 IR
B L T FH B P W A B = & S AR S R s
S ekt FIN TR RSP AR EENR T K2
Tﬁjiﬁiigﬁ QL BT R, T RE T 2025 4E 10 431.66 426.22 352.56
et H AR 2 7 BER
HmaEM
XEZMAEr i | & 22T 5 I X ZZ A 5l B AT S Br i
BT RILE | 24T BRI 2 A5 E2 A5 1 2 1 1,378.05 | 1.411.84 1 1,076.05
1593
b B | L EEE T O AT SE b s R TE fE
55 747 BRI/ 7 B0 A SR B AL 7162\ 85671 85.22
s HUERRI AT T 2023 4F 4 A& ES
el 1E, 2023 4F 6 H NEFRITA 7)Y - - 0.00
NG, T 2024 4F 12 HO BN
YT T %
Qgg@g LT PRI B A 7 S A O _
. RIS AR A T EN RS ER 2 ' ’
TR E | B B XA AR 28 3 s b s
XA FEFER] | BINGKE REPI AR R E A R, T 10.66 14.13 6.08
TREY 2022 5 4 H T hrfr) o m] E i
SEATE AW | ST T ST I TR NS S BR E
Ciap Rt S o = ol WG| NS W)Y i (/NS K S = N i o FF £ 87.71 111.21 90.38
%= S5l EAL, BhileEE O T 2025 4 7 BN
i " KU DX BN T S B BN B AR I 2
ﬂi%fm FAYEE N A TAESL, TARSET 2024 4F 1 - 5.27 105.19
. I X X e e T
e[ L2 3t %E%éﬁ@ﬁ@i%ﬁﬁk%%&f
ﬁ'J@’}EE&H 2025 ﬁi 1 Hﬁkiﬂ*mﬂﬁé\\ﬂ\lk%km, }é ) 214.69 477
m%ﬁﬁﬂ B2z vl £k K R T 2024 4F Hiks '
BN F ) ZEE1E
&t 5,281.37 | 5,426.94 | 5,034.37

VE e BB ik ik i B A 3 S ORI R AR T PRI B B 2B I A T Bk B T

P AR T A

PEN NS 2 SN R LRI

fill £ 20 SRR B T A ) £ 228 A

20 WRVL 2B A S SR TT A0 FR R T2 TRt A ¥ B i 22 i R AN BT it A7 R 2 ) 45

T 3 SAEBUEUR S S 2 AT IR A W) KR 5 SUEEUR B A S A IR A 7] BRI X AR
PR DXL 5E B dh 2 B TRl DX I i 2 A
VE 4 3522 PN ERMET i AT A LRI A 36 5 24 11 55 M X ZB U6 it B 4700 55 M X UEUR

(RPN TR
=241

B ATAE

T 5: 2P PR R R EORIB A % L 2 R R R [ BT R AT AR
T 6: HITHIEE N 4% 2022 S IR BT LI .
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FIR R AR R S IO R A (17 WA S A AR A R O T

2025 4£1-10 A
3 WA (7w BHr (o) Sk
KRG 5,281.37 893.83 44.95%
TR REH 115,479.79 657.98 38.72%
it 120,761.16 665.67 38.99%
2024 4E
3 WA (7w BHr (o) Sk
KAREHH 5,426.94 904.29 41.51%
TR RAH 115,200.21 641.02 36.42%
it 120,627.14 649.52 36.65%
2023 4
3 WA (7w B4 (o/m) Sk
KAREHH 5,034.37 838.87 39.14%
TRREM 104,674.81 582.45 36.01%
it 109,709.17 590.74 36.16%

(D WHRAFXRREHW FHEAMRTERREHEN, ETERTLRREH

RRASKEEER SR, BEK P EMKTE

I bR TR RTS8 F 23 5 194.99 S0/ 197.95
JU/MEAN 199.26 Jo/Ml . Al A2 Ay, AR AR 2w 2R R B A2 Ay
1o

WE N, AR A R LAY, RREM ML R REHmaE T,
KN R AT R
20254 1-10 A RARDHE TRREHH
FFKIN 770 9.56 8,517.11
S NN 5,281.37 115,479.79
KN  EE 0.18% 7.38%
Y/ @) 0.02 42.78
LA ERE O 5.91 175.51
R /K & L 0.27% 24.37%
2024 4 RELHH TRREHH
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MEEKAN 778 2.69 9,698.09
S NN 5,426.94 115,200.21
FE KN  EE 0.05% 8.42%
(E-Y/C = QD) 0.0036 49.00
LA ERE T 6.00 179.71
R K & L 0.06% 27.27%
2023 4F RARDHE TRREHH
FFKIN U770 1.87 9,185.30
S NN 5,034.37 104,674.81
T KN  EE 0.04% 8.78%
MK E = OFm) 0.0026 47.11
LA ERE T 5.77 164.03
R /K & L 0.05% 28.72%
M EZRATIL, BRI A RAH S P & TR REME, FERKR

ZoAH T B UM S 0 32, AR B AR o BUARAG; iR R R ArAE N
i EEZT 8%, (HELR G LEZY 24%-29% KA KE B, MRKEAMIC, R R
ZoAH T P B AN LR

(2) FHATIRAREHABHNEBE R T LERREHH, TERTLRREH
RERE T RIEXKREHE, MARILKEEHERHE BRI

HOEAN, bR A F R R R BRI 54 39.14%. 41.51%F1 44.95%,
KRR A AR AR AC K IR ) 2404 7 HAH IS4 1 - B TV g X 8y o 75 30
W, AR R TL Y DX 28 4 1 AR B BRI R0 5 0 40.21% 41.17%F1 44.29%,
KA STV X I 2 8 i SR B RAAAE B =

FRICA 5] RS 1 B A RS 5 T IR R LR/, £ AL v X520
TR AL PO T RIEX AT, AR BRRL 14% 44, i
RT PRI A FIVLVE X I 40% % 4% BH)HR, FHEFRIEH XN & L 1%,
R R T TR REE 7 BFIERL 3 4N H 7 1o

i b, RRLSHE 5 LRARLH BN RN MEBRRAFE - C T, EERM
BELE s, HA S,

(3) HAPE TR REHE B IIZER R
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OEVHEM
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1 BEZPRERI A R =14 iy m A (7 ARS8 A P A =28/ Hr=hg;
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2 HET, KIS R 380mI, AR RS A 520mI/ i, FEAR T K BT RIAS = 24
600ml/Jfi, 15 K RS 4 300ml/HE o

2025 4 1-10 HUCEHOZAT I TR RILA BT R, FERER: (D bR
0N A AL A SR JEM R OR] Ay B T 2024 4R 85.64% L TFE 2025 4F 1-10 A
95.01%, 2 A B AEA T A B PORH Z A n T 2% AR A AT BEAR: (2D 380ml
S VLR B/NEURS ORE A7 LG H 2024 417 100% B FE 4R 2025 4F 1-10 H ¥ 41.27%,
NI ORE 2T I LS AH R B o

(2 EEMIENSETRENER

TEAM I C S e AN J7 T, E 3 AN TRDRURS )™ b (R I LS 2 IR AR 22 5, A
AR BTIRAK P, IR I E 25K 550mL*24/4F (C0011286)”
“ 3 AR RARYT SR K S500mL*24 (C0011454) 7, Sk HZAn T . R
WK, IR 4igK S50mL*24/4F (C0011286) 7 FISF-31 54 2.04 Jo/f4 . 2.02
JOAERT 1.95 T, AR RIS K 500mL*24 (C0011454) 7 [P35 Hudfy
ok 2.39 JU/MEL 2.39 JUAERT 2.39 o/ ANIRIZE AL R AR [R] S I RS AN AR
BERZES o WRIA ARG L FEbR K5 ORI Ze A MU B Ry AT e, I
JBAT “ = K7 R HEMIEE, 2 G0 AR CER I Pbr 5 AL G 1E, AT
INTAHE 2 o

FIBBIAELATINLAERR , bR 2> ) 1) 2340 0 L 58 S A A0 I s £ 4 98 s i
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B Z0N R e A0 S AN L A AR K L N ot 2l H LA O3 R 8 4
FELRA . AE T, AR A FK B bR B 7 I Al K 550mL*24/ 4
(C0011286) 7 22t [H ™ “ Y 2R KR SR /K 500mL*24 (C0011454) 7
ME AT, HE2 . g R

s oM
FE AR /S 20254 1-10 A 2024 4E 2023 4E
HEANL 0.07 0.10 0.11
C0011286
NERREELIRE I Hilig 2% H 1.16 1.39 1.45
=
Eoﬁm}im‘"ajt% | i A 2 4 P 0.14 0.18 0.17
NE-BEEATL. #ldEk
B e 1.37 1.67 1.73
HEANL 0.13 0.13 0.12
C0011454
T FH SRR IR i 9 1.20 1.28 1.33
K 500mL*24-75 % [ .. . N
g sz;iﬁ%g;ﬁ 0.32 0.33 0.35
INi- T. %3
. 1.65 1.74 1.80

1. JF 45K S50mL*24/4F (C0011286) , Rl ) B AbIEH ) B 77 A
(HBNL HGEsHD 5E MM MES A 1.73 oM. 1.67 Ju/Mt. 1.37 ¢
/A5 TR UAEOGS B PR 2 I L 2 T A% 43 30 4 2.04 Jo/41 2.02 Jo/fE. 1.95 Jt/
P, ZEFRHN 15.20% 17.33%F1 29.74%, 2025 4F 1-10 A, 225734 it
Tt B PR F AR I A R HE R R RN, 5 B AR 2 TR BRI, 2025
T 1-10 HERIA T H 77 A 58 B2 HI 73 #2024 EFE FBE T 0.3 Ju/ft, (A
TRATIN TR — R RFEFREN, AR R B, I 2025 4F
1-10 AZFEmTRM AN T 0.07 Jo/ft.

2. HERRARYSRIK 500mL*24 (C0011454) , kA A T 25 i [ 7=
A CHEEN L. i 2 D 58 F 2 HIZr M5 vt 1.80 Jo/fth 1.74 o/, 1.65
JEM s TRV SUTAH R I PR 2246 I L 2~ B4 i 23 30 A 2.39 Jo/E . 2.39 Jo/E. 2.39
JoM, ZEFERAN I 24.69%. 27.20%F1 30.96% .

AR, WA RMZIEIN LR ES% 37 A SR L i€ .
[ 300 i (R ZSHE 0 L 3 PR AR T~ B 7 AR 5 B oy Gt S s, —
1 27 FERAR I 23 ) AT B 0 2E 7 BRSO SEW) 2 (IR S, BRI A w] S
S A Al K P IAE 2,000 J3 LA L, T 2S00 L R A 30 FE alig oK 52
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FEINTHERIE 800 JTAFLAR s 35 AR YN FH 22 R AR SRK - 2 27 900 J1 1
AE, iy B 2T N R 25 B0 HH SRR AR IR /K S TR L3 78 200 JTFFLL ),
L JRAS AN 2 SEAR, 55— 7 T IR 2% RS 30 2 00 17 P ] 2 5 5% % <A S A 3%
NZFEIN L B AE T 5 BRI 23 18) o 53 b, 25 B8 2 SR RRET 7K 500mL*24
(C0011454) FIZFEIN L5 A4 KSR BRI SRk A58, Fl e 182
i POV ) I T 2 O £ ) [

gi b, WA T AT LR 5 B oA e AT A B
(Z) FHQRRAZENIRAMAREE~ENRERSEE B[R E

PR 2w SR I 2 n A i oA B a7 B A it D B 5 BV HAR 2 DL AC L 22
L RIS, BWUIARRI AT B LA TR RN A HA
PRREA TS OLE, AT RS B, B A wIREE 2P B REM R A
ZATIN A R BT 8 (0 B DR A5 BRI, 2T CA U B AR S AT AR
Bl BR A FANE S AT TSR O ZE A I S A S S B 22« ()
55 A RE N IS OUAE, BEUIRATIN TG B, PR A v RE—8 0 e
MR IA

A, LARE BRI A 7 B AL SR AR J I I AR D R i 2 I, BRI
O] B AL B BRI K i 2 X S S R T 2 A B, WERAR I A ] B
ACFEH P Hem A A R R X, s gk T 92 Joml CANEBD A,
AN AR ZEHE 2 N C R BEAT A 7 TS, Wiz 4 g A 45 Ju/mll CREBD it
IEH O T2y 47 Jo/mi e, T LAE 265K 550mL*24/1F (C0011286) 414l
AT, RS WA PRI A R B JLEEHY A=A (BEHE AT, HilE 9D A
SR G -5 A0S I (K 22 46 I L 2~ S A0 A% 10 22 e AN i 1 0.58 o/ (2025 4F
1-10 H 225, Bl 43.94 Jo/ml) , 5 20005s i g A s 24T LA R i A 3
B, G, ARIA TS AR, SRS M T n T
AL AE, RAZEFE TR A B ™ fe R & Bk,

M. ZFEMIHNEREERRAZHEDL S, EtEIHEARESHER
U

e I RE, BRIf 2w AR AR AS X IR A EA T 5 BRI P BEAT R A ERT T
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SR B BEIOROR, BRI TR 45 X SRS R 11T 50 RN, BESROE
G5 TP 20 8 0T X 500 00 ZHE 00T 0 B, BB T80 S5 U (0 47 U 9
R FAE I 2o B0 Ao (EREILRED, 5002 7 S STAL BB R 4S5
R ZEHE N TR 2 000 SR, R T (LA IRRIN 24 4 4 AhH 5 4L 05
AT R A BT

LRI, 0 48 454 S A R B B 2 T

i i T
; 2025 4£1-10 A 2024 4EE 2023 SR
e & AT b & i b & i b
AR HIX A 101,597.60 | 81.41% | 101,268.53 | 80.87% | 93,750.05 | 82.49%
— LV 95,280.73 | 76.36% | 94,747.63 | 75.66% | 88,173.19 | 77.58%
—— PRV PGS AR 6,307.87 5.05% 6,520.90 521% 5,576.86 4.91%
FRAbHbX 13,516.81 | 10.83% | 14,025.12 | 11.20% | 11,849.02 | 10.43%
HoAh Hb X 8,006.92 6.42% 8,068.23 6.44% |  6,426.92 5.66%
2 e 1,676.91 1.34% 1,862.33 1.49% 1,622.40 1.43%
&t 124,798.24 | 100.00% | 125,224.21 | 100.00% | 113,648.37 | 100.00%

PRI T] BN S5 L TR T P A T 3y, 4 R, S IRIE

il o N/ R AN B e P O 1 L P Wi A P N (NN 5 e - ]
Wy, AT EENSHENRIEG]h 70%LL s[RI, FRi 2w RESEH BTV 44 Ah T
Yy, A, DUARACH XA A T A DX O AR 48 A T I N g I

MZFEIN TR R 3 A K B 28w $ XIS vH 1 ZeF 0N R a8 b -

Sf: Ji0

; 20254F 1-10 H 2024 £ E 2023 £ E

1A &% i 1 &H i 1 &% i 1
YLV X 7,320.78 62.97% 7,592.64 65.25% 6,999.79 76.33%
ZRABHBIX 2,353.70 20.25% 2,241.97 19.27% 1,231.24 13.43%
TR HL X 987.37 8.49% 747.22 6.42%
HoAth Hu[X 963.69 8.29% 1,054.08 9.06% 938.92 10.24%

&t 11,625.55 100.00% 11,635.92 100.00% 9,169.95 100.00%

W EZRPr7R, bR w20 R DXk 32 ZE A TP, SRR
) B DX A P T ML X oy B e R P AR UL o (RN 2% R8 BUAR (1) 22 R AE VLY
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M) A A BERBECR (B AR B b A M TV A, REfg i 2 A
HEL O VLI X N T R K, 20N R B BEM AN 78, SGT P
DX 2N TR g LU AT R 5 oL s L R SV b A m B A
7 RE AT S A N AT (R UL RE S DL T 2 A B« ] 8. kT IAN” Z
U BRI 2 w25 B A DO R R R AN B0, %8 4 DXCal™ b AR N
O E B, AT A D B SRTE A RE A AT UL AL s AN [R] XIS A B K
FAAEZE TR IR I IA b B B, o 7 5 25 DX 3 9 Jre AN 5 it et Je AR DL
AR N o BRIC PGS R AR A X I 7 RE R K, J2 2k B0 B4 fig

LA REMIELE

PRA 2 FIAE AR AL DR 22 48, 12 DO B PO 0 K it B . BN TR
VAR S G = A L 87 G R ANTISh: LA RSP TN E/AREI 1 I St N P 4 7 PR P A Wit S
A FTANE, AR TR AR AN PRI FH AR e, 30 2 R 2T LA
FE AT A7 o DA, ARG AR 2 TN R < oy e s vt 1 [ 904 5 <
Wb, RAEEE.

WA, 0t S A AR 1) 2 ] A0 R 3 DX 2 TN R e g ek, 4T
I3k, T ARIA T 2024 SEHEHYOR = B R 51, g Ky
HIZRSE T I ORI B AT BR A WA AR, TR« IR 3T 7K phriss N A £ i
AT PR A R A, HLi) 4 B 5 XS I AT B B CIL o Wt p X (1 22400
b EE

gi b, BRI T AT T REIE AT D0 B A XA DL A

B IREHARH AR S REMRHIRBHE ., ERHERE. ARFIZERE
%, SHAHERLRMY; FXEMHRBNEARMY, SHaNEEanrLE
i

(=) MEHAFH AT ZEREMBBRBEE . gERIHEFE. ARFIZEHR
EY, SHENTRt

WA HIAN, PRI A 2R RN PET ZBsU1 . PE 28 L0 BRI Rl 4
fiE, LERESEFEHIAHL, EEURPRL REURIKR I B A LA LBl an T -
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FpL: WL

i 2025 4 1-10 A 2024 4E 2023 4

RiaHE 23 LA XEHE A7 RiaHE
PET %EV) 33,060.16 -32.71% 49,133.65 31.77% 37,286.23
PE K &0 i B 4,376.87 -5.29% 4,621.45 19.70% 3,860.87
Pl 3,878.57 -1.42% 3,934.46 17.93% 3,336.39
H 6,080.04 -4.65% 6,376.33 8.00% 5,904.03

SN, FREGA ] E L7 i S A

L 7

2025 4F 1-10 A 2024 4F 2023 4F

AH ErEgE | RIsl | EERE | R | 2R
AR K 184.58 -2.51% 189.33 10.14% 171.90
— B FE 103.01 -1.98% 105.09 6.06% 99.09

I, AR =] A RS P B ILAC, 7 B 4K HEE 100%,

HARU T

FEmRE 2025 4E 1-10 A 2024 4F 2023 4F
ali i 7K 99.37% 99.31% 100.15%
IR K 98.85% 99.68% 100.28%

WAEbR 22 7] A R WRHIK B A B3 LA Bl (0 b4
BHY B RR) A7) B R 4R, DI U] 7K B REAR A o 5 R BRI
o 2 [AAFAEVL O R AR s BRANREWR I 5 T A R 28 ) [ WL P R S e e ]

KR A R HARA R

HAAR R AR U H K

S WIS Ty

20254 1-10 A 2024 4F 2023 4E

PET sV i R Hw/a
. e 179.11 259.51 216.91
K &
PE 2R i m5 BRI £ /4
. o 23.71 24.41 22.46
TR K= &
ol 2% T Sy B A B e
““q&’fﬂjm‘gﬁi/ WA 21.01 20.78 19.41
K= 8
HR I B/ A B A= B 59.02 60.67 59.58

RPN, JEMEERE Y, PE B G ERE.. PG BoE S ekt

DA R T B LB R e, BATILECR AR s RESCRIE, AR~ ] HL TR
W 5 A A AR 2 I B LU O RS E, AR TLRC R .
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BEAh, A A PET N D) RIGH R 55 R AL K 5 2 T R G
AR, FEEHER: 2024 ©FE, Jsminks B 2024 FHFG BAT, A4
AWNIER = A, RS FAT, 110 HIEBMGA, JERE, FRiA
JEIMAN AR AL TARAE, fT 2T Be e AT EATHORE B, S0 TR 5E MAR (1 2 7 1 S AR
ks, DIETE 2024 45 R4, FRIA RS54 RS 75 5k X i i i A2 2 1
O, WA S A S A R A W] SRR DT ' T e A G AR AR AR T
PET R EG V)1 JEA R R % 1%, 32024 S RIWBCEANE: T 2023 4F L FHREK.
WHLAC S 52 Sy A IR 7] S FE QI U T T Tl e A28 52 5 A BR A m) S5 b 9 24 =) Je 3
TENG EIRRAR SRR N B AR ) T A T ANAAAE RIS R Al )
ZHE, AAAEARZEVETT SR, AEAE L T 18BN PRI 2 7] R4S (15 % . 2025
F1-10 H, TR A R K PET RERV) A7 1t e 2, #uxIIn AR A =] PET 2R
) R E D

AN, FRIARN G, WARE, 58 HARKAK B A=
W I

22 13 20254£10 A 31 H | 20244E 12 A 31 | 20234£12 A 31

/2025 4 1-10 A H/2024 £ H/2023 £

ALEEHIK- B A= 5 7D 103.01 105.09 99.09
FEfE D 158.98 198.05 204.53
i S 64.80% 53.06% 48.45%
R Hlas bk i (J770) 39,925.67 43,514.68 49,008.14
A N R OO 408.00 434.58 451.33
L B (/T o0) 25.80 24.15 20.22
B N5 (I AD 2,524.81 2,418.28 2,195.53

L AN R () =SS WA A S T ABUE AT + s A 2

WEWIN, bR A R BAN =B EIF, EER 1 SN2
A A . TE RN BCE, MR N SRR E B, YRy, dhI)
Bl FEmS, AN A BRI T 20 B SSIEER, A sk,
PRI TP BEM R $ETE, AEP RETCH RS RGO B, ARl i .
g, I, AR SN SR E S A AR O K B AR AT DL AL .

SIS AR, FRIA FIBCE A =L as 5 45 I E 2 i 4 49,008.14 J7 JG
43,514.68 JjJuA1 39,925.67 J1 oG, ZANE R E IR AT, RS AR
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PR ARG AT T, S AR 2 ) BE UL S I A LA Y TS 1Y)
VUBLSC RPEMLARIE “H@i9” 2 “=. () Zais MR A =6 i
ARV EARA, U I 2 R R A e 1 G B IRl R . RS,
AN TR K B 7 4 00k 99.09 7, 105.09 J7WERT 103.01 Jyili, /e F)
#5350 48.45% . 53.06%F1 64.80%, 1~ fef HIFFrae4e Tt Rk, #HEIA,
PRI 2N ) U A5 LB 5 5 WL O K 1 32 A 7= BB AR VT

(2 BREMRRBNELRE, SHANMRERITEE
1. RHIA RS REM RGN 2 fotk

PRI 7 AT A, AEAT RBURI IR, i (O R 2
FIEE) « CREBRIEE) =5 K7 REHESLINED FEFP A8 AT
BRI AT S 1)~ e A B

HE, bR A R SR PN A5, AU Sk b DR B JsURHIE R (K TSR R L Al
ML A TetE e FURTRR A BRE 2 FERIES O N AR DG B Al
RO A RS 7 O S ACERUE S5 HEAT A5 100 o A%, I (I R 1A T S
ZEMNTANEST B T iR e B R, HiE AR A m ML il E)
W, ERRFE A EOR, PRI AR SN R, RIS AR (SR LAY
[GEZE N A

HR, bRl ml AT BARR AR R b, SRR LU S RE A T - ARl
PRI CRIGE BRI » WA RIE T =K AL prdR gbp st . sk
BUE ORI T EERG, BUSCERAR S AN A 5 o Js s 2 SR R o ifoxe 3K
SRIEA B BE (4 PET Z8MED) 1. PE RO HED HIRIW, FRIA wE T (L)
EA AL b, A E B AT “ =K IR, DAOREE I Rkl
ks AT ek 2 setks

WA, bR w L AU AT PET SREED) )T PE R OMaikh, A
Wi 5 S5 ISR ORLR W s PR 389 A B 28w AR SRR AR, AFAE 3 B3 S i
AN SRR AR BB B 5 Sy e i 35 A T AL M B HE e, 375 34
W, SBENETERRS PET 2REEVI A PE R M BHIEAR T (B K5I 5124 40
I
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BT e/
AR _
_ ol gty | TR
RIMHE SR b 1] WHLAZRAS: | gy Jisiy AR
ARAARK | ooy o hERE
KBETT
202549 H 6,080 6,080 6,120 -0.7%
202542 H 6,430 6,460 -0.5%
—
PET 3 i 1] 2024 #9 H 6,586 6,750 -2.4%
K 2024 5 H 7,150 7,150 7,200 -0.7%
2023 £ 10 H 6,980 6,980 7,050 -1.0%
2023 4 5 H 7,270 7,270 7,400 -1.8%
202547 H 9,000 9,200 2.2%
202541 H 9,880 9,950 -0.7%
—
PE B 205 % 2024 =7 H 10,100 10,150 -0.5%
t 2024 3 H 10,320 10,360 -0.4%
2023 £ 10 H 10,100 10,600 -4.7%
2023 4 5 H 10,100 10,150 -0.5%

M ERTTI, bRz mteirfe e, 8 7 Harss g, H ik
55 BN R RN 55 AR A AR A AR AN AE Sl 22 5%, BRI 28w S A BRI A

AP

2. IRHIA T ERIEMEERIG M85 #8223 B IL S
AN, BRI 2w AR O i S AR S L T

AL To/ml
20254F 1-10 A 2024 £F 2023 £F
A by AR B by R By
PET RV 5,770.21 -7.29% 6,223.95 2.85% 6,051.35
PE R & 0f o5 k) 8,515.95 -4.40% 8,908.09 -3.34% 9,216.19
Pl 9,605.72 -2.47% 9,848.66 -4.16% 10,276.62

Horpr, PET BV PE R OM st BHY N AR R dh,  HORE R (391 B2 54

[ERFIPSE

43 %ﬁ;)ﬂr PR b2

“HRELL”, ISR ROE S N L 2 T

PLA7~. HH T PET “Ji ) PR” W9 4E 2024 4E 8 AT M s 2 Br Bili,
W REIE AN 2024 4F 8 H JaAHIAZ Z) Bidls o 1 KSR i PTA &y PET 4277 [ ¢ 8
JEkl, RSB S R . PTA W= e RN RS B 8252 PET 14277 1%
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AT BN, PR E 1.2 T8 PTA W53 ks a8 251 LA 78 84K 2024 4F 8
HHTH PET #irdfid %

B 1.1: #2510 (PR2510)

v MA MA5:5805 MA10:5803 MA20:5824 MA30:5877 MAB0:5914 CR+N-K-

6600 6600
I' .

6400 6400
|

6200 6200

6000 6000

5800 5800

5600 5600

5454
5400 5400

2024/10 02 04 05 06 07 08 09 10

B 1.2: PTA2510 (TA2510)

6500 6500

6000 6000
5500
5000

4500 . 4500

Annn Annn

2022/11 2024/01 2025/01
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& 2. ¥kl 2510 (L.2510)

v MA i MA10:7046 MA20:7104 MAB0:7248 N+ N1
8800 8800

8600 8600

8400 8400
8200 ' 8200
8000 g h-vgfss—?gaﬁ 8000
.
N

7800 FHRA=7759 7800

e

B\ 7611 —7508
7600 W 7600

7200

7000 l17000

6800 | e800
6750

2022/08 2023/01 2024/01 2025/01

(1) PET EEE A

2023 4, bRHIA ARG PET ZERE V) -T2 54 6,051.35 Jo/ili. I BL
wESE, B 11 P e Akl sk, &l 1.2 T PTA 7 2023 “EAZ 5t
WK, HAR SN 2023 4 5 F IR 5,094 S0/l i HEEUAE 2023 4F 9
HrA) 2 6,540 Jo/mi. HEAKIN S, AREGA T 2023 4 PET SRERD) A2 R
AL T IX (A A BEKSE, ST ks AR VC R .

2024 4F, BRI AR PET ZEBe V) 12 A0k 6,223.95 Jo/lli. ISt
WESE, K11 Pl AR 2024 45 10 H W BTN SSARO% R 6,302 Jo/mlE, 2024
12 HHR Ak A 6,552 Ju/ilie B 1.2 1 PTA 7£ 2024 A2 S IS shig ok, 2L
JCOER G BRI, S BUAE 2024 4F 4 Y10 6,128 o/, AR AN 2024
9 HAIE 4,590 Jo/ml, )5 SCHGEETT . AR, ARIA F] 2024 4F PET
SRV 00728 R AN AT R B2 A% (2024 4F 10-12 HD X JH], &2
PTA MATR7E 2024 47 10 HHiAL T R glasher, H 9 HERBHRALS . Bk, 5
23 A AE 2024 4R PET SRERV) v B0 F-2RIE S 6,223.95 Jo/MEHAT & BE, 5
AL .

2025 4E 1-10 H, S0 TR PET BV A F14) 540 K 5,770.21 JT/Mi o
MR A% AR 1.1 W 7E 2025 55 1 HHRAJIE B B s b 6,680 Jo/M,
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)5 P R LA 2025 4F 4 AR A 5,454 g0/, 2025 4F 5 -10 A AEIZAE X
M6] N B . BRI, AR 2025 4F 1-10 H PET SREs) ) 10320 % W) BEAfr 4b
TZX B R EFKY, ST AL .

(2) PE RZHER

HEWIP, FRAFRIE PE 2 L0636 BHI V-3 540 43 54 9,216.19 Jo/i,
8,908.09 Ju/Mli, 8,515.95 Ju/Mli, FAANFEARAL T AT . HZAHX N, Sk}
TR LS, 2023 4T 24 2024 4F P4 Bk, B 2023 5 H
HARJI 7,518 JO/METEK A 2024 4F 5 IS 8,734 Ju/Ml,  BLJE AR 2024 4E R ARAE R
2025 4 10 I PEASFFEE R ki@ dh, HAlsih 2025 £ 9 FEH 6,750 Jo/m,
BRI, ARIA AR PE 5 0 wi BHK P32 A% 15 SDRH B3 (A0 ks X [R] A7 7E
B, RIS R A S TSNS, SR bR R 2 RIS N e SR ] 0
TGRS B A PR F R IWEE T PE R Z0E 5k, Wsk) oG HER (hEE
Y R ERED , HORIE A S T R A

(3) e i

Pl iR PET 2RERVI . PE ROHMniBANE, AN RS . AEAE
FRMI B, FAZ G ks 2 B8 AR 2 ] 1) S A LN R R0 ) g - i
TN, ARG TR B A TR 6 2= 7 KA AR I r kAT it i
T IC 3 W A S R AR AN A7 AR 5 2 57

gr LR, BRI A TSR RER IS I % 2 ek, Hiiia ks A2 sh HAT UL

7N BREMIMEMEHANEHNEKBRAREENE, SHEHNARREEE
ABL EBRRAR . ERERIARBIEHEFZ B REFEXRKXAT AT ER
H, RERAERMSRXADISEE, REFEELRERRSER, EXHN
BREHFAEEIHNEEZEAFHRRRSVIEREMKE;

(=) EMRMEEEHERBREEENE
WA, b m] 2 B AR R TR KD Wi h
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I e SC A 43 5 44 P e 473 A B 8 ] B K% 1) 1) o 0] 2
Hfr: JIIG
JE AL N T KA 2 20254 1-10 A 2024 4E 2023 4E
WA 5L 57 2 FR 2
o PET %Jigt 11,873.00 22.437.44 16,886.43
B H LR REEIIT
JEITH e FEIEA AR | PET EE V) A .
A PE 3 7,4 26 10,862.35 12,212.30 9,235.23
TEVE AR SV A PR A ] b
v P, hR2k 1,546.63 1,751.42 1,787.08
TR WA by
LV EN S AR A A | An2s 836.40 1,023.40 969.83
/ﬁ i 5 ;J'L /\ -
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	一、2014年资产重组的背景原因和具体过程，润田饮料及其子公司总体资不抵债的原因，重组后资产、股权、
	（一）2014年资产重组的背景原因和具体过程，润田饮料及其子公司总体资不抵债的原因
	1、2014年资产重组的背景原因和具体过程
	2、润田饮料及其子公司总体资不抵债的原因
	OLE_LINK66


	（二）重组后资产、股权、负债、经营资质、人员的整合情况
	1、重组后的资产情况
	2、重组后的股权情况
	3、重组后的负债情况
	4、重组后的经营资质情况
	5、重组后的人员情况


	二、江西迈通、金开资本入股标的公司的背景及原因，结合股东会和董事会决议、参与日常经营管理情况等，说明
	（一）江西迈通、金开资本入股标的公司的背景及原因
	1、江西迈通入股标的公司的背景及原因
	OLE_LINK60

	2、金开资本入股标的公司的背景及原因

	（二）结合股东会和董事会决议、参与日常经营管理情况等，说明江西迈通、润田投资、金开资本在标的公司发展
	1、股东会和董事会决议情况
	2、日常经营管理
	OLE_LINK61
	OLE_LINK62


	（三）润田投资无实际控制人的认定

	三、标的公司的成立背景、成立至今的主营业务及其变化情况、经营发展阶段，经营业绩转好及其原因
	（一）标的公司的成立背景
	（二）标的公司成立至今的主营业务及其变化情况、经营发展阶段，经营业绩转好及其原因
	1、设立润田实业初期（2014年10月-2016年3月）
	2、引入国资控股阶段（2016年4月至今）
	OLE_LINK63

	3、经营业绩转好的时间及具体原因


	四、标的公司成立之初重组润田饮料、2016年江西迈通收购标的公司形成商誉的具体计算过程，结合润田饮料
	（一）标的公司成立之初重组润田饮料、2016年江西迈通收购标的公司形成商誉的具体计算过程
	1、标的公司成立之初重组润田饮料形成商誉的具体计算过程
	OLE_LINK2
	OLE_LINK1
	OLE_LINK3

	2、2016年江西迈通收购标的公司形成商誉的具体计算过程

	（二）结合润田饮料和标的公司主要经营情况、财务状况和经营成果，说明收购价格公允性、商誉确认准确性及依
	（三）结合前述时点评估预测情况、标的公司主要财务状况和经营成果变化情况等，说明前述商誉是否发生减值及

	五、针对标的资产历次评估备案瑕疵，相关证明出具主体是否为有权机关，是否存在国有资产流失等情况
	（一）江西迈通增资入股润田有限、润田实业股改瑕疵确认事项
	（二）金开资本受让润田实业股权瑕疵确认事项

	六、梳理标的公司历史上股权代持的背景和原因、解除情况，是否存在纠纷或潜在纠纷，是否存在其他影响标的公
	七、中介机构核查情况
	（一）核查程序
	（二）核查意见


	问题4.关于收益法评估
	一、预测期内标的公司营业收入和各类产品收入增速及复合增速情况，各类产品销量和价格变化情况及原因；上述
	（一）预测期内标的公司营业收入和各类产品收入增速及复合增速情况，各类产品销量和价格变化情况及原因、标
	1、首次评估标的公司收入相关预测情况
	2、标的公司最近一期及全年预测收入完成情况
	3、本次加期评估收入相关预测情况
	4、关于标的公司预测收入稳健性分析

	（二）收入预测增速与行业增速具有匹配性

	二、预测期内标的公司在不同区域的收入、增速及复合增速情况，是否存在差异及原因；不同区域的市场竞争格局
	（一）预测期内标的公司在不同区域的收入、增速及复合增速情况，是否存在差异及原因，相关收入增速的确定依
	1、首次评估标的公司收入相关预测情况
	2、标的公司报告期及2025年收入完成情况
	3、本次加期评估收入相关预测情况

	（二）不同区域的市场竞争格局，标的公司主要投放和拓展的产品、竞争优势及市场进入障碍，目前已作和拟作的
	1、江西大区发展战略、市场拓展和渠道建立工作
	2、北方大区发展战略、市场拓展和渠道建立工作
	3、华东大区发展战略、市场拓展和渠道建立工作
	4、其他区域发展战略、市场拓展和渠道建立工作


	三、标的公司各类产品自有产能和委外产能情况，委外产能的稳定性和可保障性，上述产能能否覆盖标的公司永续
	（一）标的公司未来产能可与收入增长匹配
	（二）委外产能的稳定性和可保障性
	1、委外加工模式符合行业惯例及经营战略
	2、标的公司已与委外加工商建立稳定合作关系

	（三）评估预测已考虑预测期产能布局

	四、标的公司目前矿泉水源可取水量，能否满足永续期销量需求，相关预测的合理性；各矿泉采矿权（含外购矿泉
	（一）标的公司目前矿泉水源可取水量，能否满足永续期销量需求，相关预测的合理性
	（二）各矿泉采矿权（含外购矿泉水源和外购产能）到期时间，能否顺利续期、矿泉取水是否受限，若未能续期对
	1、采矿权续期有关规定
	2、自有矿泉采矿权情况
	3、外购矿泉水水源情况
	4、外购产能对应矿泉采矿权、取水证续期情况

	（三）外购矿泉水源和外购产能的稳定性和可保障性，评估预测是否充分考虑自有矿泉采矿权未来续期费用及依据
	1、外购矿泉水源续期稳定性强、外购产能供应具有稳定性
	2、标的公司已与委外加工商建立稳定合作关系
	3、评估预测已充分考虑自有矿泉采矿权未来续期费用及依据


	五、预测期内标的公司成本构成情况，各类成本与收入变动的匹配性，主要原材料采购价格的确定依据、变化情况
	（一）预测期内标的公司成本构成情况，各类成本与收入变动的匹配性，主要原材料采购价格的确定依据、变化情
	1、标的公司主营业务成本构成稳定
	2、报告期内标的公司主要原材料价格相对稳定
	3、本次营业成本预测与收入具有匹配性

	（二）预测期内标的公司及各类产品毛利率情况、变动原因及合理性，与报告期内的差异情况及原因，是否充分考
	1、预测期根据报告期内毛利率情况谨慎预测
	2、本次预测已充分考虑各项因素对毛利率的影响


	六、预测期内标的公司期间费用率情况及预测依据，与报告期内的差异情况及原因，对销售渠道建立相关费用的考
	（一）预测期内标的公司期间费用率情况及预测依据，与报告期内的差异情况及原因，对销售渠道建立相关费用的
	1、期间费用率预测情况
	2、销售费用预测情况
	3、管理费用预测情况

	（二）折旧摊销与资本性支出变动情况及原因，二者不匹配的合理性
	（三）2025年5-12月营运资金增加较多的原因；最低现金保有量为0.5个月付现成本费用的依据及合理
	1、2025年5-12月营运资金增加较多的原因
	2、最低现金保有量为0.5个月付现成本费用的依据及合理性，是否与标的公司现金周转率相匹配


	七、参照《监管规则适用指引——评估类第1号》，说明权益资本成本各参数取值是否符合相关要求，权益资本成
	（一）权益资本成本参数取值符合相关要求
	1、基本要求
	2、无风险利率
	3、市场风险溢价
	4、贝塔系数
	5、资本结构
	6、特定风险报酬率

	（二）本次交易权益资本成本选取具有合理性、权益资本成本与同行业可比案例具有可比性
	（三）权益资本成本对本次交易评估值的具体影响

	八、本次交易市盈率、市净率与同行业可比公司、可比交易案例的对比情况，说明可比公司和可比交易案例的筛选
	（一）本次交易可比公司和可比交易案例的筛选过程、选择依据及可比性
	1、同行业可比公司选择
	2、同行业可比交易选择

	（二）本次交易定价公允性对比分析
	1、同行业可比公司对比分析
	2、同行业可比交易对比分析
	3、本次交易市盈率水平属于合理区间


	九、本次交易估值、增值与前次转让之间的差异，结合市场环境、标的公司经营业绩、净资产积累等变化，说明前
	（一）本次交易与前次转让估值差异情况
	（二）两次估值差异的原因及合理性
	1、近五年市场环境及发展趋势
	2、标的公司自身经营持续向好、净资产稳步积累


	十、截至目前，标的公司及各类产品的收入、毛利率和净利润情况，结合目前业绩完成情况、同比变动情况以及在
	（一）标的公司2025年业绩完成情况
	（二）本次加期评估情况
	（三）标的公司预测期业绩可实现性较强

	十一、中介机构核查情况
	（一）核查程序
	（二）核查意见


	问题5.关于市场法评估
	一、从上市地点、业务情况、市场分布以及主要财务指标等角度，说明本次评估可比上市公司的选择依据和可比性
	（一）本次交易可比上市公司的筛选过程、选择依据及可比性
	1、同行业可比上市公司筛选过程及选择依据
	2、同行业可比上市公司可比性分析

	（二）本次交易适用市场法评估的依据

	二、P/E作为可比价值比率的依据和合理性、与交易案例可比性
	（一）P/E作为可比价值比率的依据和合理性
	（二）P/E作为可比价值比率与交易案例具有可比性

	三、可比上市公司股权价值缺乏流动性折扣的确定过程及合理性、与交易案例可比性；剔除非经营性净资产的具体
	（一）缺乏流动性折扣的确定过程及合理性
	1、缺乏流动性折扣的确定过程
	2、缺乏流动性折扣具有合理性
	3、缺乏流动性折扣的计算方法与交易案例相近

	（二）非经营性净资产的剔除过程、确定依据及准确性

	四、修正体系的确定依据及准确性，与同行业可比交易案例可比性
	（一）修正体系及其修正指标的选取符合行业惯例
	1、修正体系及其修正指标的选取依据
	2、修正体系及其修正指标的选取符合行业惯例

	（二）修正系数的确定依据及准确性，与同行业可比交易案例可比
	1、修正系数的确定依据及准确性
	2、修正系数的确定与同行业可比交易案例可比


	五、中介机构核查情况
	（一）核查程序
	（二）核查意见


	问题6.关于销售模式与客户
	一、请公司在重组报告书中补充披露不同销售模式下的主要客户情况
	二、结合标的公司所处行业特点、产品特性、下游客户分布以及同行业可比公司情况等，说明标的公司不同销售模
	三、标的公司在各区域的产品销售路径，不同层级经销商数量及分布情况，与各区域销售战略和收入分布的匹配性
	四、标的公司经销渠道的拓展方式和具体过程，经销商选取标准，对经销商及其终端销售等的管理方式及有效性，
	（一）标的公司经销渠道的拓展方式和具体过程
	（二）经销商选取标准
	（三）对经销商及其终端销售等的管理方式及有效性
	1、对经销商的管理方式
	2、对终端销售的管理方式

	（四）不同层级经销商数量、收入和毛利占比情况，经销规模较小、经销商较为分散的原因及合理性，是否与标的

	五、标的公司经销商稳定性，新增及退出经销商数量、收入和毛利占比情况，新增和退出的具体原因，是否存在新
	（一）标的公司经销商稳定性
	（二）新增及退出经销商数量、收入和毛利占比情况，新增和退出的具体原因
	1、2024年度
	2、2025年1-10月

	（三）是否存在新设即成为标的公司主要经销商的情况、原因及合理性
	（四）标的公司维护经销商及销售渠道稳定的措施及有效性

	六、主要经销商的具体情况，经销商采购规模与其业务规模是否匹配，经销商是否存在专门销售标的公司产品的情
	（一）主要经销商的具体情况，经销商采购规模与其业务规模是否匹配，经销商是否存在专门销售标的公司产品的
	（二）标的公司及其主要人员、控股股东、实际控制人及其控制主体与经销商及其终端客户是否存在关联关系或其

	七、不同销售模式下，销售价格和毛利率情况及差异原因，是否与同行业公司可比；进一步区分关联经销和非关联
	（一）不同销售模式下，销售价格和毛利率情况及差异原因，是否与同行业公司可比
	（二）进一步区分关联经销和非关联经销、独家经销和非独家经销，说明销售价格和毛利率是否存在差异及原因
	1、经销模式下，标的公司分区域、分产品的毛利率情况
	2、关联经销和非关联经销
	3、独家经销和非独家经销

	（三）结合标的公司销售价格、经销商终端销售价格等，说明经销商毛利率情况、合理性及变动原因

	八、经销商返利政策、比例及变化情况，是否存在通过调整返利政策、比例调节经营业绩或向经销商压货的情况，
	（一）经销商返利政策、比例及变化情况
	OLE_LINK9
	OLE_LINK22

	（二）是否存在通过调整返利政策、比例调节经营业绩或向经销商压货的情况，不同经销商之间是否存在差异及合

	九、经销商采购频率、单次采购量分布是否合理，与需求季节性、期后销售周期的匹配性；经销商终端销售及客户
	（一）经销商采购频率、单次采购量分布是否合理，与需求季节性、期后销售周期的匹配性
	1、宜春润好硒食品有限公司
	2、新余海全润商贸有限公司
	3、余干县花花批发部
	4、抚州市三缘贸易有限公司
	5、丰城水润贸易有限公司
	6、高安市绿博贸易有限公司

	（二）经销商终端销售及客户构成情况，是否存在经销商压货的情况，进销存数据以及与备货周期的匹配性
	1、经销商终端销售及客户构成情况
	2、是否存在经销商压货的情况，进销存数据以及与备货周期的匹配性
	OLE_LINK56
	OLE_LINK55



	十、经销商终端客户与直销客户是否存在重叠的情况，对相关客户同时采用两种模式的原因及合理性
	十一、经销模式下采用先款后货结算模式的原因，不同经销商之间是否存在差异及原因，是否与同行业可比公司可
	（一）经销模式下采用先款后货结算模式的原因，不同经销商之间是否存在差异及原因，是否与同行业可比公司可
	（二）进一步结合报告期内经销商退换货情况以及合同约定的控制权转移时点等，说明经销收入确认的准确性
	OLE_LINK24


	十二、中介机构核查情况
	（一）核查程序
	（二）核查意见
	OLE_LINK27
	OLE_LINK25



	问题7.关于生产模式与供应商
	OLE_LINK68
	一、按照产品分类，说明标的公司自有和委托加工产能、产量情况；结合自有产能利用情况等，说明委托加工的合
	（一）标的公司自有和委托加工产能、产量情况
	OLE_LINK26
	OLE_LINK13
	OLE_LINK16

	（二）结合自有产能利用情况等，说明委托加工的合理性，标的公司未进一步自建产能的原因
	1、标的公司下游市场需求旺盛，委托加工系针对特定产品的产能补充
	2、委托加工生产系针对天然矿泉水的水源地的有效扩充
	3、委托加工生产有利于扩大标的公司的销售区域的覆盖半径
	4、标的公司未进一步自建产能的原因

	（三）委托加工供应商未直接进行销售的原因和合理性，委外加工模式是否属于行业惯例
	（四）标的公司不同产品委托加工比例存在较大差异的原因及合理性

	二、委托加工的具体过程，标的公司和受托加工方从事的具体工作内容，委托加工是否涉及关键核心工序及依据，
	（一）委托加工生产前准备工作
	OLE_LINK30
	OLE_LINK28

	（二）委托加工生产过程中具体工作
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