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“IEEE” D, aIE (L) FFIFEA R E X E R A K 8] AT T
BAIZEFFEEEWT, 5T FZ.

WEAARHA, AEREHEREEARES FOBEXAHER.

EAREEY, Hpaet B ELAELEERMMZMERK R 257,
WERFHRGA, WRAEEENEK. RERFTF M S KENMH5ER7F,
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[BIRE 4. XTFHREYFEF=ITME T

HIRXHFRR: (1) KRZSHUNEZFFHEREAREFHEL. (2 WaEE
GRS, FANFEEEE VAR 2025 £/ 326957.86 T E 2030 £/Y
456752.78 At. (3) HEEBMAAE, LETULEARAR. FRKABREHXRE
BERMIRHEZHRREEEHRTAA. (4 RPEEVEARELKAFTNER, W
MFREEF=EREREH 2025 &Y 21. 87RIFEIEIKE 2030 FHY 24. 40%. WMEHIZH, 5
BEEEEWRERESRA 18.26%. 18. 43%F0 16.67%. (5) FAMERAIFEF 2025 4F
HA18) 82 F 4 30379.99 /A Jt, {RTFHREGBEFE 2024 /Y 33156. 86 T, (6) Wi LiFfh
HEER, FAMIHEESEAEMIHEEEREMEX, FNHARRHEERE
MXHEARE, ESHEAEMIIE 2025 £ 4-12 ARY 18976.23 ATiHFER L E
2030 £/ 3284.83 /ATt (1) ARUr#ai% T2 ERARITIMER 10.10%. (8) L&
E R oS I RSB FE iR M {Eh 10431.25 AT, FTERTMNTIN. FrER{E
HERE. TFHEPIREMSHRETKIEMGMNER 23359. 34 A, &FWZEITMHMH
B, TERWFZPRGISREMBRBANEI. BE 2025 £ 3 AKX, BEMB
BBEFMEMEA 13486.88 Ajt. (9) EZXEFHF~HPFHEREFITMHENR 578.99
A, MEMER 572.22 Ax. (10) FLEMGHRPRBEFTERTITENER
4012.75 Fw, SHEHEER. #=E 2025 £ 3 A 31 B, HROECHEME AP L
TAREHEEAXBAERA 4268.38 AiT. (11) 2019 &£, JtFIAATEE~IT
MBS GSHEESIO L 2019 £ 6 A 30 HAFMAEER, RAKEETHER
BRIEE IR A AR R £ AR ZE MBS 381049. 00 AT

ELEHARMERERE: (1) GEFNFEFCETETRARTHERITR . R~
BTG, MBRAXREPRAREETKEKFRL. FEFHR. RASRAE
ITHERE, RAMMASHHERENRERRRESENE. TR, (2) F5F
MECETECRALEGEAP. TERE. THRFEE. REPASHKTE. ALt
FmEMAKEE, RRTFNAASHREEANSEN, BREZERBI LT ARIIHE
ERRERA. Q) HESFENFECFETECRBEHRNEANRKE. FaEHELS
R ALLARTMEFREOEANRFR. THEFERE, RATMNHARENRKES
FHREFAEFFAFEEMYREEREEMS. (4 PEERAMOTNZERBEKE,
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EReHERAERETIARARMERRAREE, REFERLTARARET
ARARBRXBAMER. (5) REUILMEERSEMBHOTNNKERTEIE,
REESHEHAFERAREENVFZSLZRFRHEATE. (6) FSMARHEIEFEES
B BEKRERSEY, ERAFTLLES, HABRXSHEEERRT R FE~HLTI
RS ER R B B WSMEEKTE, HARBMEMSELE. (7) BEREHEATTEN
EHIMKERTREERE, TEEAREESEER. (8) AERFHRXWEE. XY
£%. NERAE, THBESFTSEEE. (9 EEEHARPRBEAERKWEN
ESHMNARP ETAREHEERAXRBKAERFEERNER, FLEEHABRY
IHMEEERETE. (100 FRWHZITHHEERE. EESHENSERITE G
S5aRsE R REFERRER, W08, FRAEREE. (1) RERRESRR
HEWHELFRLRER, SEAFNREEFEEXERURMERZ ZIRMEEGHRIR
mal .

VBRI S AR T EH A RARER
B &

BREXADEHRER, £TFRARXSFPLIEFHEIR 2025 53 A 31 BAHipibh AR
B (RERE) AR, &E~EIL 2025 5 9 A 30 B At XA D H
AT (mBpipsdid); b, KBEERELEN 518,000.00 5L, THEFHLER
# 597,000.00 77 7T, FRAMBAIFELS FIPHEEREIRLIFELER. Bit, &)
A G A (it EREY A8 X ARBEIT AT

—. BARWEFTEFGARTHR BRI, FEEFRATLHAAE, AAFEF
RERBPRAREFERREKER. FEFBE. AAELRLITHEASE, 16506 TN H
EHHEHEEWRAARNEELGEME, TEIAK

(=) ROFEFEEFERRTFR BRI A0 F = AT I3t

N E EE WS A LORAIEE, 3D FREAE L EREEE, LUK PCR loT B
el EFRHEE. RN e ERE MM A= AERHF. FREM.
ZADAREM. FRAF. P& AFTHE.
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1L EEFBRETHREERN

(D TECRABA: FUtARLREEHRERIAA, BFEFSORAEAT
G ERERERE

TESORAEA R T R SORA S RERY F R AL, [T B T R m i & ik
L, ZeXFAEE. TR RIE. ZexXff,. RAMEFHEFR, FaF
WL I8 SR A & = B89 Tl B2 37 % .

WA Omdia £ 48, 2 KI5 SCRAMEHE 737 50 & A 2023 £ e 10.02 1230 £ 7+ £ 2024
#1053 128, TitE| 2029 FHEF K EET 12 0H, AP RATFNLETE
Wb T 0%, THEFRKEEEF,

EABLRANREAR T ZNERE AT, A 2025 FFKF4E, B TXEARYS
A LRFREP R, IDC Ft 2026 FARA T EHFEFNTHE R EHEE
AKAILEDE, AP LRFRFIUE R EFTTHERILTRE 12.9%. A ABZREK
BB 2027 F5FF4EA4ATEM, IDC AN L FHEFNTHRKERELR, FHTRK
¥K 2%, 2028 FNKERZBEHWRFE, HTRLEK 5 2% A HHERHHR
ABMAY ARG HE, RRERFRFNTFHHALE LS 2 LA, FEFHRREA,
A TFTHERERABRA BRTZBREFZEARRBHT, KL FREKRSY.

B FANELORABEEZRAE AR Loy 3t LT

BA

HARE EEHE RE EWRGFE A

KAES

TZRH, EZIH
MRERE, BHAA
& | TR, HEELFkR

WA SR A A R

BIR WA | " )y oy

K F LCD B i o (K35

JEE) @ﬁ FiL. FERFA prE ST

HFH
FHRTRERNE | \ P

w2x | B S iR R i}ﬁ AMOLED ey |, E%Z:%M%%‘L&, K
7%[] Wﬂﬁ%*ﬂ-« fl‘\/%

. RARE, LEFR

MRS S FEERER | . R, LA

mEE | RTRI | ZasEEE, Ram | L0 MOEDRNE ) o) BEEALERE, *

St EALAL R EqmFsmlE TR

Efzat ¥ i

ERHRFIELORAEATR, AR, LFR, BER=FBRTERES F
M. RRFFTENER, NANZENEERAR. B2 ESORAELS TH
AR, EEMATXA LCD FEvFmFH, RN TFIEEAEREERES
BT & FFAMGE T KR T SOR AR A 0y i 37 7 W DLX A & R B F 3 Al
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BAHE; BEKESORABEG TERERNMEREEARENAEA, HWEZENATHS
EFRBEFIN AOEMAE =, AERFIEORAELEGIR, 7 XTTAKRF

EAMIESORA T RO E R ERT & RERT:

HBAL: AR
BTAXR AT 2023 2024 2025E 2026E 2027E 2028E 2029E ( 202:3529)

. HRE 53,157.7 | 53,3614 | 54,099.7 | 548803 | 555710 | 56,1295 | 56,647.8 1.20%
eEA &5 b 60.2% 58.0% 57.0% 56.8% 56.7% 56.6% 56.5%

. | HEE 30,806.0 | 30961.3 | 289217 | 284589 | 282967 | 281722 | 28,053.9 -1.92%
i e &5t 34.9% 33.7% 30.5% 29.5% 28.9% 28.4% 28.0%

EE P HRE 42750 | 76010 | 11,8659 | 132072 | 14,0943 | 148887 | 15597.4 15.46%
& b 4.8% 8.3% 12.5% 13.7% 14.4% 15.0% 15.6%

Kt 88,238.7 | 919237 | 94,887.3 | 96,546.4 | 97,962.0 | 99,190.4 | 100,299.1 1.77%

#4E #JR: Omdia

W Omdia IR E, RAEABLRAEENTEREHNTRELSY, TEZE 4
WRAGERNFETRAZENHE, ETHETRELORAEAN THEFILEREA
FE—RER, XK LCD FAENG R FI T EERE TAMATE, XA LCD FRH
FREFINETTFHERARF - TZHH, HEERESORAEET &Rk
Bt Edniez, eFTABAFTZES, BFRAETEERRAKES. 22 KR,
MTHEABERELS, BERANTHASURTZRBENRI, KREREF K
AELEH—FER, T EZRFNARNSEEZHRELK, EHRKZOKE &R
MAWRERAREERTERFEm BN TREE, MK, BB, S RFLERHET

M BATEF T e EMNE FXAEE R T EEREFRT R,

2025 SR, B LHABERFRABMBRNGY 0, FRFNL AaLER
FEI B VEAA AL, £ BOMM AEFFREF AMEGEARELEZE A A8
BN, STHRBREGWRLRAAN T EREERLT TR, ARFRT, BEAFTENS
EVAZEHRARE, BERPABARARGEERTRRATY, ARATHRHTHHOLA

FEEERY B

(2) 3D HFRMA: HEFRLOTREFREAWHRA, Ttk D EREAT
FAERLEY A

EE LR RATERTHRANEZT, 3D FRELEERAWENENT R R B
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KRB R, TRBETHRTIN. FRAF. FRIBEASILEmIME S T
E. D AARMBL IR FRAEFELAAMBEEMA, TXHETERNR IR
F, CRAAMRE, ZEEw, FEEEEEHFHREIHEEA,

WA Yole Siit# 4, 43k 3D R T 2024 FAHEIAE 476 %7, FHHEK
7 8.8%, it E| 2030 4438 %] 17642 0% 7T, 2024-2030 £ 2 6K EH 109%. =+,
ToF #% A 3K & b iy 40 24748, 2024-2030 48 CAGR &k 14.6%, 37 HLAEH M 2024 4
# 50.79 10 % T K £ 2030 89 114.85 10 % 70, & EAKT 70 40K & 53.6%4% 7+ £ 65.1%.

B LET

EARE & 2023 2024 | 2025E | 2026E | 2027E | 2028E | 2029E | 2030E ( 202:3}330)
CT (it AT EH4) 3.18 3.38 3.59 3.81 4.05 4.30 4.56 4.86 6.2%
Stereo (X H) 6.08 6.69 712 7.58 8.26 8.96 9.81 10.79 8.3%
ToF (AT B[] 44.49 50.79 57.83 64.59 74.55 856.36 | 100.06 | 114.85 14.6%
SL (E#8) 33.30 33.90 36.83 37.78 39.90 4214 43.82 4593 5.2%
At 87.06 94.76 | 10538 | 113.76 | 126.75 | 140.76 | 158.26 | 176.42 10.9%

E: PLEHAERKIET Yole.

MR EME, ToF B ZMATEEF. RENEA. FHAEZA. SHENLE
A FHRAENENRFHERNEFT R, REEASTFTHERBE ., HELTHE
AEMLSE, ToF FRENBA, FHREFFAHLEXZRFTLE,

3D R TGRS 2, RIE Yole Bt M &G, H T dUl = HF BT,

AFRT. BEN. T, MEMAFEgE, LFPLUHFRETARY RHANE T T,
MR BTN B R d T b Kk &, 2024 4% 2030 F it £ 22.6%HF
HAE KR, METHEAFTROFEEK, D ARBAE RS EEZLRAFS
RENBAEZ TR, EFERETNR, ToF AL ZATFEHRKE. DMS (%
REMAG) EMAARADRSRAFE, EXEHARER BRI REL KRG EH
Za, ENEANTHE, AHNEAN. B ENEAFBRE RN, =0 F S E KW
I, ToF FRELFRWME., B TH, BEARTRTHREERRATE. HEX
KMRANE R E AN EE ., ToF % 3D RAMAEZS N nhaeds & A%
St RANE, FAREKTIRENE.
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2. FRHY F PR B9 AT e St fir
(1) &SR B4R 4 475,

A ERSCRAEANRBEEZR AR, EFRTREE KA AE L, 2016
EREABKREMELSKAI, RET LALLM, REEZREEFH H. PC AT
WHERME P URERREEF . RE Ondal#f £ R &Gt 238, 2024 F 2L F A
RIS SORFIM A e B 4 91,9237 7B, [ ARe A E R R T F AL R M3 S0R Bl
A 'R 1901575 T, 2T &FLF 2069%, BEWHE L. L+, EFEEL
WA YT HRERBRTE, BARTHENR. Toeles. RALXERERF
W, EENATEHERFN Femli ., 2018 £, RmyL 5 LI HE KX
RAEAE A, RIE Omdia AR ML St 248, 2024 2 KMF K I OURAIHE A
H B E Oy 7,601.0 7B, Bl FATRYAE A E AR SORAIE A B i 8 O 3,505.18 77 B, ARy
N EEAE RIS SCR A M TR BT 5 E AR 46%, AT WIEM M N,
B ERAT 2R LMEEFI BREMNE . A ERES S8 # HHE50R
AR, WREEFXM, REEHERAALELA. EFIZ5REEE
SHEMMLE, BELKBEREAEAS VST EIRKG RS EL, SFPERE
B EMFEmlA TR REL .

(2) 3D & RAEHHE

3D EREATE, IR AAZEAR ToF BRARL, REZAZFTZE, PR E
FRNERFHINME DIRA. AF DMS., FHAZEATMEBRE, T IUAFTES
Y%, JttEdt RGBD e . TRARINEFEAT K. /rHy2 5 3D ToF £ REH
wKRE, SEFABLALLHIYRT EFHEEXR, WEARRAFHAEER
FRFIN BRELEFRTNTIRH, DMS =& LI F e BEOH R AR E 61,
BRNBASMBEF LT HALREELTEEMLELR. RE Y'HFRLIT,

' Omdia & Informa TechTarget 3 F#—RKARBMHF LM, EETFHEEFEF. 23K, ALFRFHRNHKIE
S EIT AR, A AR 300 4 F W, HE4HES 4000 S REE. KA S (000725.82) . AfEiE
(002387.8Z) . #ikF¥F (603290.SH) . X H&-F (688798.SH) . Fzpfk (688790.SH) . 4Rk AFik
(002600.82) ¥ 2 FARELEFTAINABBRIAEAL. FEREFEEATZATEHIINT Omdia e .

P T BHEKBERET Yole AR IE (3D Imaging and Sensing 2025 Market and Technology Report) . Yole
R —REFPETRE, AFFAR, AFREFHL SATHERERLAE, FETFAIRTLG ISR 5 R4
T, BRRBEABRER RS T EHREINFRS, 2RBARIT 150 AWEAR, EA-_TAESFLFEFE,
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£ 3D F RARGOLAR A TR, 2024 IR T T 0 FLE 0%, HLITLE=, &7
BB AR R R R A TTR 3D F R B R SZK, & AR RBENTIL L
£

(2D AREF RREYF AARFREFTREKERL

LIHEP A RBPHR

B SR SUR B A 3D f REA SRR H S £, BRBES 2 AFSEM
MEPWA, STHALAHEP ET T KBRENEHAR, BRFNAHEE J
AF. CAF. BAF. DG EAT. GATELTLHAMRESL, UREY. &
HELH ODM . HH, WA FESAERATES HF BRI Y, REAHS
MBS SOR A A 3D R TR OB B . B S FALLUL, AREA
BEFETBHAE. SRABASTUHLNES, A6 LAT. NAT, BLHHE,
FASSENMILAE AL, FUATRES SLRES BHFRNFL, FERT
FRMAHESWE, EPREEES ARAE. BHE.

FHAEEEREFaFHEARKEXARE, TREFEFRaFHEFLE

E

VL GaF A S A7k A REFAR REXRBH
A/ ] 2018 4 &
A 2014 4 &
C/AF EHiEEEHEERA 2015 4 =
DA 2014 4 &
E /7] 2020 4 &

E: RHAS B ZEBEEAREEARTRREL A ABERN LS BEHEAAHRTHE.

REHN, FOAEEEREFAERARE, AXREXTREEFRANEIL.
2024 4, Army v ElE JaE (GBI ARNEHE). CAFE. Bad., Dad., End. &
EEE P HENESORAEEE R ER 2023 FRFEKL 23%, W DAE., EnF,
Bk, FaEl %5 P B ry 3D & R4 IR 8 2 5K 2023 F 3K 47 5.5%.

& F (000725.82) . Mk ¥5 (603290.SH) . AT (688798.SH) . FH sk (688790.SH) . sk
(300782.82) $5FARE LT AIARBRAAL. FEREFEATZATFHIIAT Yole t4kdE.
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LAREFARRFETREKER
(1) #WEORABAE KK TRIFR

MG FAATILEM R E, £ IDC KES T, 2024 4. 2025 F 23R4 6 FALEH &
EILE|A 124 1280, 12.6 3%, 2 BIE L EF 64%. 1.9%. EE& 5G i o9 E R, 47
EREARAWELFATINFREK, KREAKEEFINTITEFEET LA,
EIEMFNSEA RSN, BB E P RmFATHNE~LS . Al BRERB
ZHRLF, WHERFATLEANT NN BRLHNAHEA MR KR EREY R,
IDC HiM 2026 FAHKFRFNE K ERHAKAITEE, RAILTHLY 12.9%. ARk
AR ARG E R A 2027 P A EARNBR, THRERKRSH
PATHM. Ot 2027 FLEFFRFNTHHEARAFLF, 2028 FUHFE—F &
RIEHRF, WEHERFTH., KPREA, MERMHABRLEARBE G RE S
HiE, 56 R REAR., WEFBRAERRE Al BR7ZRBEFSERN LIRS, £2REFR
FITHHRELFRERS Y. FnEAAEETEEF Jndl. Badl, Dadl, Co
AN BERFNATLALTAL, RAMESBEABRERAXERAHRE TR
QAP E %, 82026 F 0B RAERERRHELEKAS,

M ERIESORAELEGE S KA E, BFKBECRAEEEERIEES. &
ARER. RTHEABREEERS, MERRNTH#SURTERAENREFA, T
TEZRFNABNSEFRRERK, HELKBORGam AN RERA LS
B EEFEmA e TS %E. 2024 4, Areyn a3 m BasE. EAsdE AN
HBERESORAEET &, ZHRAL) R ARNEF T, YFEERIESORAEL
BN 2] 4151270, EFREZEF B EE WL A 2431070, 2025 F 1-9 A,
NS — S HBEEEP GAE, YHZABLERITLORFELEKNAE 06 17T,
SRR, FHASTRTZEEr AkoMAERRANAY TRAE Y HAMZFEIEA
WA EE T K

MAFRFTHRXRANEANE L RKANE, XEATLHEBFROTH, BARET
BANAFRXFE THIRAN T = AR RAAFEES., RAAREER, MAFFE
JBERBRAZRS S E., MO RAAARSEF F R EES N FABEARE W EE
BHEA, HRFOTEERFERANTE. REBEANFREFUHEEGHR, RO
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] 2026 FAFHECGRARAKER T H—F T, EXEHFEHEFEFTEEDE,
e — R HEEWEAXT LY TAHrh, RERTIHR T, KRAFHRLGRFREL
FERERFRBEORMNBANERREA — XN, BRPDRETHTFIF &E—
EHHBH, TamTeLBHEN.

MEERIBLCRAEHAN AL KR E: 1) FNEEERELORFNEEEEN AT
PREFN, RANEZRTATENZ WAL RERH S ETHRES, E—FF
HTFINREREREEREGHNHERFTIMBEMERXRACERNFTE, F— HHAF
By B EAE AR BUE SN E P e e AR SUR A M A B 50 4. B skrk 2026 $ B AT
LHR TR, AREREF FREFRFZIRIAELAREY; 2) FFNEEERX
BOORBEAEENFTELAEMAFREBEF, —F @, BRAEMER TR
sHER OGN A F A AWFER, BEBEER Al ERAHZERAK, FAMBE
AEARIHEAELZEL, HARMEFLIARKGRI AL, Kkh 2027 FAEH
# APC 5% T, PC iR BRESH I, ANTEBLEITAEMITELRLEN
EBRIBBKESS. MUQANAEEE,F, DAFE, CRrASTRELEMREHAZ
EA, B RECSRBERFHEANSS: F—F @, FHXIRERRIERIEFN
REERBEFP, LF 2026 FRAFEERSMmeEbL, ZEPERAEHM Al
PCAT MR R EHZKEY.

(2) IDERBEHEFREFERFN

D EREHEMESETERFI. BEHAF. BRI BEASITVESNES T
7=,

INEREFANATVE, MEFIERN, ZFaAEEmE, ATEPRA. GEN
FEEY, DEES YN D ERELFREFEN K, RWAFANFTEEEF £k
FRETT L ERFHK,

MERAEMTLE, RETELRERHLALREEXS (2025, FELHHAF
P AAEAE 2024 £ B3k 14 T2, FHEK 34%, FitE| 2030 FHZEZ R 5 A1
20242030 £ & A K E L 5%, MAETLLRE, FHARAAAEF L A8%5EH
EHEEREHNFEHK,

[JT P\\
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MERNEATLE, RN EEEF GRS ENE T E AT LI
Fhik &R, RE IDC Gt &KiE, 2R TS AT 2024 F 2 F 4 5% 2,0603 77
&, FEK 112% 2FHEHL B11CEe, FLEK 107%. 2024 Fi78950 5 &
FAREAMREHHEE., HEFAMTATLEM, THRHAE L 16%. MEETHmE A
B, —HHF RES, THRFRA SR, TOHA AT RELEREE .

gL, METHEMAFTROFEREK, THASIAFEF EAFRITERTR

Sk

(2) HEFERER. AA 2 RAEITHEIL XTI A HHE KB IEER
BAEME, LI H

GV ES IR EE G EREET TS TR Y

huil

B G
T H\F 20234 | 20244 | 20254 E | 20264 E | 20274 E | 20284 E | 20294 E | 20304 E
CESSE S 21,453.97 | 20,796.04 | 17,135.46 | 15,988.98 | 16,365.99 | 17,511.91 | 18,375.13 | 18, 763. 02
Bk x -3.07% | -17. 60% -6. 69% 2.36% 7. 00% 4.93% 2.11%

Hep, JRLOR P F | 229265 | 350518 | 3,957.12| 4,149.85| 4,440.34| 5,106.39| 5,617.02| 6,010.22

HKE 52.89% 12. 89% 4.87% 7. 00% 15. 00% 10. 00%

7. 00%

OUR A A - A K | 12,843.56 | 880049 | 7,621.83| 6,727.14| 6,967.02| 7,595.66| 8,092.53| 8,227.19

BKE -31.48% -13. 39% -11. 74% 3.57% 9.02% 6.54%

1. 66%

WOORAEA- L FX | 631776 | 849037 | 5,556.51 | 5,111.99 | 4,958.63 | 4,809.87| 4,665.58 | 4,525.61

BKE 34.39% -34.56% -8. 00% -3. 00% -3. 00% -3. 00% -3. 00%
3D £ A4 118418 | 1,21012| 2,230.38 | 2,578.67 | 2,935.50 | 3,293.75| 3,697.53| 3,967.96
HKE 2.19% 84.31% 15. 62% 13. 84% 12. 20% 12. 26% 7.31%

FHAEEREFRARHEEARETLFEHERRL. EFTEE. 2V RE
X, FHEFFRES, ZoTLRENEFHTHI.
1. 8= KA SR A EA

BERESRAEA N RFRE TR REL S, TS REELLEMET
ZHENTNBRENBAEL, ZFPHRRGFRLSE, RET L L. FHEE

FRERTERBEENZCAERE, FOAE DAL RAGEE FEERT, HEK,

MXEANERMSGE S, RAXELEFHEREEGEHGE. FodRAESEF
LEAFIBT, AREY L B A e BRAEOC B REGS R AR & 77 FF B 954t 3D Sonic 7 & By & R A
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I, BARBEER. EFHENE, READROREFRYE, RRKKZE .

EPETE, WHNE 20285 EEHELBIIEFP, B 2024 FRITHBENEN
EF, W BT, EnEsEXGNAEE KESORAEE T &, LHHEL & TN E
PR, BEZEE P e ANA LREmET. REHN, TN E 58 EE50R
ABAE P R FRAE,

MR E SN, 2025 FARHI AR T HEE S G A, HEGFIEL KT
BEEERFNHELHETHEL, 2025 £, FHAFXN G A ZIYE KN
6,700 77 7T, ZEF i A SURABAF K ERA, Tt 2026 F 2t —F#pHL A
EERABEFERSCRABEAE R E. Wb, HAQAFHLIAAEF ZER T ERH M
KERBRAMBERTE, w2025 FEZBHE D NaE S KSR AET & 5 A
AT A1, HT 2026 FEEBARFLBRSUN, ETREFERNERS . THEH
A, BitlER AT EMk, FELEUEHRITHHEE.

MW= @mBEETE, —HESREEERRF TIRAXNTEA ., itk E AR
FAERTAYARRA, WERFK, RAEE, FEFNARKEESE, How
BAFAEEFRTHFACESHARRBERR T HE; A—FHE, WHEBTFAL
KREHKRE, BHNAREETEONARHLLEZS TREF RN, ZF EANE
BRISEE Y A H AR ERA

¥ Omdia T, 2024 4F 2| 2029 45 8 7 3 T 45 SOR R B 2K A 7,601 77 A L
FZ 15,597 77 8, CAGR  15.46%. % & 4T\ o33k DL ROATHY 2 5] 42 48 75 0 R T8 X
FURBIE AL A, TR AR 3% 9. A% TN LB E 8, AFEENE. AEHK.

2. A RAELOR A A

BA X SOR AR A B T £ B o F TR F K FAL. T FNEEREKE
EREmAFTERFFIN. RAMNBEYXEKANENEREFIN, ZREAFRE

EPERTE, BEREXAYFENNE RILEHEN &, 2015 FRILHE 7~
ZEUKR, FHRARETRENE TR, AREEFImi PCwmuy kL REF,
wBE. DaE. End., Cndl. A%, B TRAXNIARDE KA, HARH L
AERRMTHEAFIARZCEF, HBERADEZFP AEATETR T LF T EH#E
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WA T R K

BEERAMEARELATR, THEREHN. TREPHEATEFKMT
WA B AR W KR S BT AT R A B B AR AESUR AR A A 2025 A 2026 FHHE
AARTRE, BEFE DRI, £ Omdia Fl, 2024 4 5| 2029 4 &% R 45 500 A
A e B M 53,361 7 8 E A E 56,648 77 H, CAGR 4 1.20%. A<k 3T fir iy T A 1]
MEAXELORAEHA L R ELE SRR REE A VE P FREN, ARG ELE
BREH-1.12% EAEEE. 6EK,

3. RFER B THRSORAEA

AFRABFTHARINEATERA TR EmS TN, HRAKE. 24K, R
T, TLERUFETEEETRFRIELCRAEL, BFRTHRHAEZS HHE
7 RARSOR A A B R

EPHERAE, MHATEFRXETIHOEAT 2018 FELEF, REEWDE
METHBRFNTHNALES BaE., Dad., End. CAEA%F, g TAEFAET
ORI E A IEE R F W AB 7 HASSOR A M AR R, HRATH A E Ry &R TR
KEF. 2025 %, WHLNAHMAEF YENAEFTEHNBETE, B LEHER
2024 4 T[4 34.56%.

ZRIAKFRTERAMBRME, HFOAATTAREPFHNRAFTELZH B F
WEEN, HIEEET A A S #EEEF T, 8 Ondia Fl, 2024 4 %
2029 FHF X F THLUR B A B M 30,806 77 /&£ 28,054 77 #, CAGR -
1.92%. ALK IFREH TN H ], 2026 FXAHERBRERTHRLTT LA, BB 8%
Mt mmlh &, FEEFEMA A FRF TIHO0R AR E 3B %8y & 18 Tl £
HhtE, EHEEE. 4E K,

4.3D £ REH

W EREARETFERNZLE AL, At TF, ZHEIRNEARLEH
AHELI, THARBMEI AT, SERATERFAARRL. BHAE
B RAAERA, ARVR S H M, BABE, TLZ4RNEHE, BEREAA
MR EH s AR, FHATEE ToF AFE, FRELEFSASHTNMNE
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3D AfeiR Al

FERAGEN T A, FEFBABLELYHRT REHEELR.

A% DMS. FRALEASABE. SHTHELAHE, & TF £~ 5

TN RIERENEARR, FaRSaHmAR, & asikFa=amAN
BEFRA, EHFRTORRET RN E IR, 5 D0, EAsFEFRFIL
WU A LMHE, Lad, NAFE, FRASFEABLNALY T KT RERFH A
EX%A, MEHANLOFERERE. MEHW, THNE 3D FRBLARANFEETT,
2023 £, 2024 F = HUW A 4 A A 27,039.82 7 t. 3997755 7 T, 2025 F R A\ ik
64,530.64 77 TT.

W& BB TN, AFey & &%k 3D F R A TR A R BN E I T
B A, AL TR

IR B\ B 2023 4¢ 2024 4 2025 4% E | 2026 %E | 20274 E | 2028 %E | 2029 %E | 2030 % E

1 ON 15,584.48 13,103.85 | 14,010.02 | 16,312.92 | 17,886.71 | 19,091.49 | 20,377.82 | 21,396.71

FNE | #E 988.72 89787 | 1,186.22 | 1,423.47 | 1,608.52 | 1,769.37 1,946. 31 2,043. 62
B 15.76 14.59 11. 81 11. 46 11.12 10.79 10. 47 10. 47

N 6,569.83 12,480.24 | 31,851.85 | 43,195.74 | 51,667.78 | 59,417.96 | 68,330.65 | 75,163.71

Hop K HE 182.92 269.96 995.74 | 1,125.18 1,293.96 | 1,488.05 1,711.26 1, 882. 39
B 35.92 46.23 31.99 38.39 39.93 39.93 39.93 39.93

N 4,885.51 1439345 | 18,668.78 | 9,375.56 | 10,313.08 | 11,344.30 | 12,478.88 | 13,102.86

FHEK | HE 12.54 42.29 48. 42 30.02 33.02 36.33 39.96 41.96
A 389.69 340.36 385. 55 312.30 312.30 312.30 312.30 312.30

30 R N 27,039.82 3997755 | 64,530.64 | 68,884.22 | 79,867.57 | 89,853.75 | 101,187.35 | 109, 663. 28
HHA | #HE 1,184.18 121012 | 2,230.38 | 2,578.67 | 2,935.50 | 3,293.75 3,697.53 3,967.96
i B 22.83 33.04 28.93 26.71 27. 21 27.28 27.37 27. 64

REN A B FHLK BDERBEAT R g E  H DAEl, EQE, X" &AME 3D
ANRA, ZAREF Rl E#—F AN K Som. BVCREATE, £NFE
ZRME . 2025 F, FRE9nE D FANKKANRHEEE I, TER 2024 F5H 0% F X
EEsm ARSI 2P F MR, T 2025 1% % P AE R R R 55 E #t— P 3, 2026
FR, FONASEEZTEEFFRME. MAKEREKRTY 3D FREA N FH
FRATHM, Hd 2026 FEREF RN ANBREREA 0, BRI HEZRESN
20%, & EETTFFH EH R A F R (13%-5%[F), [ B4 FF TG

= A 3%,
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Hiuk 3D HREUAM KL S, FTRFHLAIRRELLBHAR, HA>HEHE
HEAEA. TAM. VRIAR, HHIT4%, TELREF AHEB LMK, F A, B
NE . O NE%, RABHE—FT EELEREENA ARSI EA ST 2025 F
BNB 2024 FiEIA 155.22%, FEAIAEMALE AR E WA E TN K EH
fm, 2026 £ B UUE T IA BE T A H S s, SEEHEHEE 15%
10%2 8], FEHE. BT 2026 FLRMEREIN I LHBAFTEAERSEF P HE
B, AT AMEEH TR R, Bt 2026 FHHENA 20%643% K ; 2027 51
EERBENE P R — P E, ERTHEAIEHEK, 2028 F &6 S5 R TTEH
L.

K D ERAEAREIAN EE WA KIEY DMS 7= d, 2023 F K 2024 FEE XK
PR LAEA NAE, 20256 FHE—FFHEELERE., KXD LS, FRREKE
HHNEE . 2026 F, HTEHERRL D FARBRELIZEPFI— L A ERFTENEA,
2026 A B RIIREG N 2169 DMS = &, mA R LT AR EA LN SR 2D ALK&
oh, BELTA 2026 FAEEA T T il. e B Tt 2027 R ULEEHR K- & & 54
EHEEFHE (10%5%2 5D, Hk DMS IS/ N oM FAF RHE, BLE
P B E T DMS &, HR T R R BN BEEREFLL.

ARBEFPWRTE, W NEREEHENR D FRELASH, MFER. FadlE
. L&A VREF A EHKIURE MW, T IR EF

(1) EHRAE, #wwHNECE PRARARETLABLEREERERN, BALELF &Y
BRZIA LgR B Pk s TR, RIE\E P A 2025 48 I o9k £ A 2K,
H 10T ZULFRHEERBEER G LTRFRFATA, 10 TRUT 0K L HHER,
AERTHZE) . FRTE QAR BEAREF, MHEE R TERS #H®,
B REOE P MR RAT T ERERIEY, KRBT E B E R,

(2) BREIEATE, MEPATHAEHEEREZNES = BRAN, HEH
FRAE, SAFE. VaE., TRESTLELTREE, HoEP FE9HTF 2025
FERRTHHT 2026 FHRAES, MALFRGRKEFREEFR I E, BEERL
T
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P AR

EPER

TR FRFEEER

AEHRRRLREN

R~ Fu
T4 Bt PR

A5l

AR EdnE, 2RALHTLE
fEHEA Al T ZRHER, B
NERENBEA. HEET, K
Ry, BB, FETE. X
B RET W HEMAL

T 2024 FE LI GBENEA
MAEFTEHOMREL SR, FEE
2025 FEEZHEANIERLTE
FRISN, Tlit 2026 £2HK A
#k

EE A1 ToF+ X B &% = AL F E AT
A, BHBEWE RS G Al AR ST
e, ZAF - RERANENERLE
BERMRMIERKAER;, &R
RERLCHFEEEHER R

R3]

L HIFE L REBL

LW LB EB L

FTEAEBRLFLTH, BRI A THE
WIS E B, 2025 SEEICE—kiET
REAH 2T, BHNBEQES A
HoF, BREE P AR 5) 8 &) s
ABILFE, HHT 2026 F_FE LY E
}-s‘r_

S/ 4

EHiEGEERER L

EHEGEERER L

ERHMEHINEALTEEH, 2025 F
BEAMSEEKAN 51.04 T, BRE
2025 SFRAEFITEMMLKXE 364.43 F
L, BABEAEF XMAHERY, RiE
E P EBiRtY NG meep4AEIRE, ©
T202645—FExIE”

VA E]

EHiEGEERER L

EHEGEERER L

FELHME ToF REMAESL, SaT&kT
B RAERIEN B, 2025 FE FEAH S
HEMN 713 F A, HBEFH4 BT
RELTFAFRIRARAR, TitT 2026 4
WEEXAEF, EPFRENFEFTK
BT F 20 7 H

T4

ERFEEAHERL

ERFEEAHER R

ERALMFENEATEASAR, YL
TR BRI B, 2025 5K £ AAE
AN 20.96 F 4, BEHE3A
HREH. BREFIHE

MEERXFEREIFXNEAT, HLZEHEAREEREA R AR REER, &
REEIENBABRAT ERES . REGREOHEARED T, MELESMEMAHK
ARG REENEAHEN 2022 F09 29 77 K E 2024 511 38 1 &, E2KE|IEM
WEBERN 0A%EFE 1.9%, Fiit 2029 FHBHKE 340 F&. BEERSL 17%,
2024-2029 4 & & ¥ E K ik B 55%, T 3D RAEA R T RE ER S R E EMN B AR LK
AR KEFELEK,

(3D NBARS THERR, #— P BEEMNEARRIAAREF G LB
FLE B M ALE, £ ToF., & k% 3D FREE ™ BB A HATHINE 617
Tk, Tt 2026 FHAELAHTEEF %M, ELRFMNEATE, BEREERE
FRAZRERALRELFE#ED D FREAFRKFEE K. RENREFHELRE DT,
AIRB R EFE T &AL G 2020 F 19 60 2% T £ 2024 F 151 0% T, A6
K&K 258%, Tiit 2029 F#ik 41410 % 70, EFHrBEHNEAEHRAH LT,
it 2 sk 2K A 2024 1y 2060 7 &K E 2029 £y 4320 7 &5, e KEL
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15.96% .

Mesbh, FREgE 2024 FRIA F N E B E . 2025 R P E LT AME MR,
2024 5 K 2025 Fi N4 A129 049 1270, 0.95 1270, AFitkEB A NHEZ#t—FHK,
HlcE e, WA HE—FmA U A& WREFNEANESWITEAE, HaF
Pt 2026 F &, ERBRABEEENREBIEF, HEFEEREFE. FHNE
ENBARE THZMEEFTE P T HEEFER T

B AR EPHRE 7= ot TR, AR RARREN

TEAE ToF k7@, LR
S AT, EREEE

A LW LB EB L R LB A P& A, BRAEE 7 R4
Bty 2026 F B A K 7 RKE BT
HE3AH
FE41 ToF 5 RGB #LEME

W3] LHIiF A RES L FEFEALE A A, I A RAE S E

Rk, BRI &R

2026 F R VLGB, 446 D ERELAT LM EEE, T AEE ToF BATEH
FREMURE S FROFEEK, T THA I HELERFEFEZE K. RIE Yole
Gt EAE, A3 DR T AE 2024 FHALILE| 9476 0% T, FH KL 8.8%, Fit
2| 2030 £ #5355 17642 12% 0, 2025-2030 S5 43K £ 4 10.86%, =+, ToF & A
R K F 4 48, 2025-2030 4 CAGR &ik 14.71%. D WX W EmHE KK FEZ
HTEEALE. REENEA. ARVR EH XN AWk S E, AL, FHAFE
2025 $-2030 3D HRAMBEMANWFHE G EN 1.19%, KT LEE, KIT
EAE R,

(M) FEF&FEHBWNTHREIE 2025 ¢4 E TN EZHHF L

1B HE BN TIER

PR AE TSGR FATLAEFALHNETRRE. F—FTERE _FERY
HHERE, AMHEFETHFERENTFE, SHARIEITEERT 2 RIE, mHAE
FPHENHEAELTHRRRE, FHZENRHERS, —FE FFaMES#
HEEFHER, AT EENFENEFRETR, EnAZEE, BRY. TEFTS
HBHAE, AT HERE W, THEFHENEFEREASR, HWEF RN HIT
2E. WREFRSHE. HEHE, AL L ZEHEFRNLT:

#Bfr. FH
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2023 4 2024 4 2025 45
PR aw | praz ROUR ) mx | mwwm | A0TR ) aw | param | L00E
Q1 3,041.17 3,041.17 13.43% 5,581.88 5,581.88 25.37% 4,846.80 4,846.80 25.03%
Q2 5,532.60 8,573.76 37.87% 4,260.72 9,842.60 44.73% 4,184.27 9,031.07 46. 63%
Q3 6,215.98 14,789.74 65.33% 5,272.45 15,115.05 68.69% 4,794.76 13,825.83 71.39%
Q4 7,848.41 22,638.15 100.00% 6,891.11 22,006.17 100.00% | 5, 540. 01 19, 365. 83 100. 00%

WA ERERE, /AT 2028 4, 2024 £ LEERHBEAE S L E
31%-45% 2 8], FEHMELRAE—F; MENFEHELFE A 3M1%35%2 1, 2
FEUERE, FATUYHETHSIE, 2025 F2EETRX—4%, LFFHETRLHF
—FHEWNEEHEERRS.

2.2025 424 & T L HAF ST+

FHANEEEFRARHEEARENLFEHERRL., EFTEE. bV XE
M. THEF FRERE ATV R R FFHATION. EdFTATE 3 BT H 5 =
FaAk, EFRHERAZZ R ENEFAAZHIAL . FUERE, THEEF
FrrmEhelE, THMERFRENFEREDH, SHATERFEES. T T
EFPME, EARBEFRZERE, —REREFRIMRRFE., Ko T EHHE
A, BERAGKHMITE, AUGHLAIREX —HAMEFITE—RFHINES 253
AWK T K.

2025 F K, WA EIEZFRWNAETREAFRAELRINEGE “+—, REHE
RAF A LGERERAFTN, HIEERNREEEEREF AR ERR B IREEN
W 2 “(Z) 2025 FAREIF A LG EAFA. HIEEAMNREAEERER.

gL, WHE T EZEFRAKRT IR RITIRE, Kfe LA SURABEA TR K
D FREAFEA LN T HAAZ TSN, AERIRERNEF HE. FH,
R TET RS, FaRsH AR, NAZEAEEMS, USRI EREK
RBERESORAE A 3D EREHAHEFEHEK, TOUSHETIN R ETTLER,
TN HA vy o8 & TN H - B
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. EARHNRFEREFRTA LA RH. TERE. THRSEE. REHN
ENAT. THAEREHRATE, RATNHNANHELNEYE, RESREN
A A B R 2 5

(=) FWARZEFRFAEA AN, THERE, TIEEEE

T NE ERF RN Ea M. THEEEL. TERES UL HE N
BN PR 5 AR e T

ERF &
%

Ha B

LE2 AR

AR

X E P TR
"

5 SO A
A -HE
;3

K

BERIESORAEA LA Z e
B, ERABESERE, HLEWE
BT HL ZRFN BN
B, Za T &E AR
RERNFTRETHAEY K R
BATERILRL, Tt 4 B A SOR A
EHAERTIZEE TN REF
SRk, BTEARERS, BHAlE
WA NS, ERMEEDHIL
RIBEREA LR, EAELET,
TIFRERER D 2024 F, FFHR
B M AR SR AL e B Tk
76 [ B9 o5 % A 46%

TR, BEETEFLR & XSE
MEMS R &5 & 45 %, BufR ¥k
SEHELEEFEN. HTERFN
BrEERHER, EHEERALER
FRA. RTHELEZZEELETTH
R, #ERELRIELN TS
FEIMBRA. EEHEMEIEA
KAELEREFRANCRET RN
EWRABEA, HHERKEEEA
LE EE

HENBAET S
oY R v R L i
AEARE T
2HTHR, B
HEEAEIRES
RAS T — &
B3l

5 SO A
12 -
E:9

R

AR HE SR A A BT AR
&, =ZRMFTRA LCD FH+ K%
FA, AT FNEEREKREEK
Emmr & R FAME. & TEEX
HARCHNRH, LFRLTEAL
., THEECEME A, EHH
ANEBRERD, RETRBHENHK
A, EEHEARE

TRE . K OBA TR T E K
AR EHENL, TAAREF
WMBEERESE; BFEHAANAER
MWW RERNTESF . BEEREN
WA AR A LCD & Al 36 X
ZERFETHHH, EdTRA LCD
B B RS FALE T 3 R K
RE—ZTI0H, Bl EAEL
RAEATH — =T &R

54 M A RLE
EH#ERE, &
BEMNELER
&, #his 2 Afh
J&

15 SR Al
- F
%

R

KR TILORABLA A =
URALEFEFmAEAE. %5
T # R FRETE, B RETHA
A FRBRELN TG B AL~
KBARFEE, T BHEFERE
EREFEHRTY (wBERITE)
FRERAL, BEAFE-ERAR
, THEFREANEKE

TR, BRI ERTHRIOELATT L
MARGH T RH, BEALE TR
ARE. ZeMPRTHRENFFTT
FTREH, ELREDEFNARARML
B, MEEERFNATIF EE X
TN, TERERK

32 4 Ad A 2L E
BEHERE, &
BEMNERLER
&, #hi6 & A fdh
J&
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=EEE | remm % R TR B RRY
TR, 3D & RAEL I F AR A, s

EATHEAKS: (D £RA, W | a2

EAMAEREEL, Bk, B Eﬁig;g%

fLRR, 3D EBEARERHEZS | Lol

3D BBERM RN BN R G | ARGERAMA, RAAMKEL, | L oB DT

AHAAER, CEABTEET | ZHAS, FEREEESOREL | oo To

B, BHAE. SENBASIVE |H#EA, BEBNE B 2L HA %ngng

DRERE | L [FRELTHEL, D EBMAE | F, FRE&MK HERESHE | ST Y

% T WA TR, RETRARTE | BAHASARAE S HEREES | U T

fA, REBRTEEIAERFME | WENGA, LEARFTERE, | o 7 7 DT

PE, BEMETOEE 06N | (D AREFEE, SWEEEAT | Ly

BH, THELEERET AR B, ToF # & £ E A T & E R ;ﬁﬂgérw

o, —&HREH, mEAERe | 2T L

kEABR: (3 Hidid, mam | —=F .

B 12 KRS R 5 EA QTH%ﬁ%T

R 2, HERRALRRK

TN EREFas BT ITRNESAY, BARERNTZEFERLTE, B
PHRBEMHEAATTERE. BATE, ATAKANTRTIZEBEEAR, ®

BRNERIK,

Ly, o
fE X

HE N

AxFHEE. AL MAATERZRTH B T4

RTERABF RO TR BERE, BRERARSIRAMANTELR, #ER
REmARK, FREVNERTIEFAFCEMNT T, TIHHENBRRRET

P oy = A BN

(2) HERHAAREHABNARFRALE RESE. REER, RKTFER
NHALHHEELNTNLE, BEL /T AIHEREFRA

WEHARTUMERE], AFRI N B &7 By FHHE LN REEFRI T T:

BAL: u/H
TE\ER 2023 4 2024 4 2025 4 T 3% B
R FIAE A -H K 42.79 39.84 37.02 24.93-29.98
35 SR H A - e 5 R 7.98 8.07 7. 61 7.56-8.20
LR FIME A - F K 7.55 6.21 5.22 5.07
3D & R R 22.83 33.04 28.93 26.71-27. 64

m kTN, GREHM L, ARE A E EE 5 TN E 80 KT TR
EHATRATRESHCEN, EHAGEME., CRAXBLORFBARA 2030 F 49 TN
¥ HRBIREHMKE, TERRGN AR
-JEFHEZ & B EAATE

et

| o

DN A &5, AN B B RHEENTELwT:

Mg 2 FHehd K XFLRFIE
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BAr: /B
T E\& 4 2025 48 2026 ¢ 2027 4 2028 4F 2029 45 2030 48

TELOR B A -AE 5 37.02 29.98 28.18 26.77 25.7 24.93
BRIk -7.08% -19. 00% —6. 00% -5. 00% —4. 00% -3. 00%
36 SR A HE 4 - A K 7. 61 7.56 7.62 7.73 7.95 8.20
T E -5.70% -0. 63% 0. 70% 1. 48% 2.89% 3.14%
& HUR A - 2 K 5.22 5.07 5.07 5.07 5.07 5.07
T E -15. 94% -3. 00% 0. 00% 0. 00% 0. 00% 0. 00%
3D R AR H 28.93 26.71 27. 21 27.28 27.37 27.64
ERTIES -12. 43% —7. 66% 1. 85% 0. 27% 0. 32% 0. 99%

BT EN ML ETA N EEF B ARLCRA AR 3D EREA, RTAFELS
EHTARATHSBHENAT, BaThRuAdzEr 2 HAREE” BRAH
Wk, HAAETERANSHE SNttt K2R, BUUTEEL 44
GAEEEFESFA GRS, THRK. THESRE. BEHHE AT RN
FE PR E R AT H T

1L HORAEATIH E LN HE M

BERBSORAEL ., mAKXBIORAEL, AFXR THIORARLA 2 AL T
BRI KA, RO TEE RIS RERFAR, REHAANBEZAEE
WHFER. S ULEE, TUNHEEHE LN T EZE LT

B R TIRSORAEALT K, BRAREGEARD K HEE £ 6
1, THREREMMBRA, EREHRNEIE/IMETE. £ REEEE HHE SR
AIBAW S — S AR N R THE Lt % RAREER, RATFETAULRNELT £
TS, kf, 2026 FHRMERTHE 19%, & RAREGN S ERAL S B LR
ARAZETHEMWPRTZE, PRYIFEAMHABRAMBRABRATEFARENZ
&, CAATARBEBRENZRFIEHY T RFNT RS E, 2027 FRESLFE
TREZN MRKESEKRE 3% RBRTITLELSNMEGV ALY, AEEEN
.

2023 4F R 2024 4, ARH9LE A X8 SORA M AT Bt T AR, 2025 47
ENAHRMK, TERAZEEFNELREP AL AEEHERER, FHAE %
NREHFEFAEEERELORAELARNT . EEE4REF B EITRAERT
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%, UReBEXELORAEEARRE PCow. [180may S A = BB E, AFH 5
HE 2026 £ R UL EFN RN AKX LORAEEH RN R & thaF iR, Ew
A RIESORAEE W T EN B 2027 F R LUUE/ME LT, EReEEMEEE,

AFARTHOOAFEHALT B, B EABECEESRA. THESE
ErxERE, HRREHAENEHRTE, 2025 FEAXCETHRETE 10%, KX
A TR = B8N 2T a0k & R BAT A 8] KRB K F AL F 3 S20R
Bl B R, B TN ] R 2026 S E ik —F TR EERRERERE,

2.3D & RAEH 2N FNK 3

D EREALNLT AKH, RELAIRT 5 A FHKR, FHRRAEM, TR
FEEAEEF BT RN FE—RER. HEHEK D CREANEM Y EEL
&, BRHREAIATE, ERABRRIFERAER, FHibFHk 3D FREL LN
DEETFANMEMER; Mo, HMK D ERELAER T FNE. 2024 5, FHIL
5 3D EREAFHENAR LI, TBALAHFNRTRERARE L TR, FREA
H A 3D RGN B B, FHTFHEN LA

2025 F, BEAR6G/ &) H4k 3D A RAREEERMN, FAEERFSAABREEEX
BRg, FOLERKERAGEREMKT AR, RAEKREHERAHT %,
2026 SN EM2dt—F T, TEZERGNE 3D HREA-FHEAIZEFZ—L
NEFRTRYGRA, 2026 FARFRMATENE) M DMS >3, mAm EFTASKEL
Hen B KM 20 ALK S, B 2026 FRAUBHTAMN T BIG T ZHLHE, FRER
BUTENRBHERE TR S TR, $KFALRAN TR, TN BEERE
rAExtFAe, EEREET 3D HRAELNF ALK AT, ToF A, HAEFL, &4
REBAMEFSEHFER, TLEAREL2E, SRS NENR. FeT, 3D &%
HIFAEES (B RUN. AAREM%E). ARVR (RE M, FHRHE), BHRE
STRBmESE, TRGEAEAME. EREERER, minh. EHMF KT U
XERRBEHE LM

AR EES BT RE 5 A A LN B
RKFEHNE, FHAEFEHEEL LT AEHENT&, EZENHER
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hHC MR RERA, HEREXBRT HBRREXABENERHEENBAFT. K
RENE B ENTON, 2L ZMERERAGOTEEN £, BEATERALER
B, THEFBRAREFFRENFEAFATHLERE, IRELCEEFRT R
e QPR Sl b L

. EARNEFATEFBREMABANEAF. FEENZMRRL. ThA
Ak RNENRER. TIEEERE, HRATWHNERNEATETREHAR
ENEAREH MmN RE R AR R

(=) ®EHN, BHRATFERHES FHIORAEA, 3D FREL KRNI
BB GRS RA, WHRHA TR EREF AR E

WEH N, R E 2T W HRNRETFE = f E MR 28 ER T

2025419 A 2024 4 2023 4
TR H \ 4

] & B EAE &5 Ll EAE &5, & B FEAE

18 SRR B -8 7 86,678.47 | 4244% | 21.24% | 139,650.75 | 44.65% | 24.53% | 98,105.03 | 35.01% | 25.74%
38 SR A M- A S 4453952 | 2181% | 12.81% | 7100075 | 22.70% | 13.86% | 10245151 | 36.55% | 11.71%
SRR A - K F R 2197669 |  10.76% 772% | 52,698.89 | 16.85% 997% | 47,716.05 | 17.03% | 12.69%
FHOR A HL AT 153,194.68 | 75.01% | 16.85% | 263,350.39 | 84.20% | 18.74% | 248,272.60 | 88.59% | 17.44%
D REA 45081.68 | 22.07% | 16.36% | 39,977.55 | 12.78% | 19.74% | 27,039.82 9.65% | 27.22%
EFE WV H-H A 5,944.59 2.91% 2.94% 9,437.30 3.02% 4.19% 4,946.79 177% | 10.47%
&t 204,220.95 100% | 16.34% | 312,765.24 100% | 18.43% | 280,259.21 100% | 18.26%

1 |EHW, FOAERERESORAMA . 3D FREARNARFEES, &
T H A 2023 45 44.66%4% A E 2025 4 1-9 A I 64.52%

WEHAN, HwHOANFAZTELVSFENE N EEREE RESORAELA R 3D FREH
W E A, Ho A A e R AR A 2024 ik N\ Am 4154572 77 70, 3D fERAGE
W A\ B Fm 12,937.73 7 TG .

NEX, HEETTLMEREE "L, FoAER, FH A EEEEYRA N
AAFZHNE, THEEFKIESORAEAS 3D FREAHAS &M A, FEmAFLE
AT E. BTV EE, B F IR A S8 F AR SUR A E AL
BHERWRET, D EREAEFH, NEA. ARVR, & e & FE N 3537 = o0 1L A
FRELR, AFWAEFRRECET TPZE,; ANEEHE, WA 77 EHE
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HE P IR, A BE. ENEL G E %k H m AL AL By A 7 R 4 SUR A A
BBk, SEILAR A R SUR A A KR A 2023 48 98,105.03 7 T K E 2024 £ i
139,650.75 77 70, M i A 2023 89 35.01% L 71 £ 2025 £ 1-9 A iy 42.44%; 7 —
FE, 3D ERBEARERARSRITWANFRET. RENBARIGLARE, K
A 2023 419 27,039.82 77 TLHE K E 2024 419 39,977.55 77 7T, o it )k 2023 4 #y
9.65% Lk 7+ Z 2025 4 1-9 A #9 22.07%. 1% & e\ & Ho Ak 2023 £ 89 44.66%4% 7+ 2025
F 19 A 64.52%.

2. WERN, BEEHSORAEE, D FREHAENBATE TN AFEEKT
HEREAF

WEHN, A EZE L HERNEL A A 18.26%. 1843%4 16.34%, BRI F X
HEERZ T BEMTUMHT W,

WEOSURABA FE, MEHARE N EESURARAENE LA N 17.44%. 18.74%
R 16.85%, 2024 FEA|F L7 £ &AM F R SORAABL RN 5 i EFF, 2025 4 19 A
FREZAFTUHEERSR, ENXRGNEFREIRAETTEOFEAMEY
Ko i, BEREIBAREEARANZRERERNEWL R, EAXTEH TR
BEREAFRBLORABE, REHNEE KIBSORANELERNE 7 A 25.74%.
24.53% B 21.24%

3D £ R T, WA HATIA E 3D ERAEA B K 4B A 27.22%. 19.74% %
16.36%. 2024 4 3D HFREAEF XTI, TERARARHMHSXZEELF WEHRE
D EREHANFLF TN, YFETHEAMEHT, HEWRANEINL 8700 7, &6 1K
BB THFERAET RS ENL, BHELM AT . 202545 19 AFFEH A7
THREZERFH A SEY F ARREERNBERA, ZEF-adREEHMAREK
FHETE, UREAEREHFIN D AREAEF TENFEA#MEL K, &4
Hel D HREHAFFLEHY . ZPEMPEFITESER, THHAREAEAER
KA

Gk, REMN, FE9LE B EAFREEF KAGLORAEH K 3D £ &
BHBN & WRER T, WITE N8 BERENEAF L.
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() BN, FARATFEAEZALLALY, BEKTRERFHKRE, £F
P Fe

1. HRHA, T EERN D ERELRAAER S L EHFEEKASH

MR, REFEFAATLLESS ., THEFPNATER., KRESEEE, FH
WEAE P RRAE S #EE RGBS ET AR, £, HEH 3D FREHANN
RAABMFSEERRTHEREK, oA 5 T E B8 A RS o s
A, HF UG & 2025 87 21, 1M1%48 7 £ 2030 67 29. 71%. TN A, 478
INCIE-Sul = QR S ND S ARt ot AN: Rl o L

i BT

TE\SF 2025 4 2026 4 2027 4 2028 45 2029 45 2030 4
I8 SR A M- 146,504.20 | 124,412.38 | 125,128.64 | 136,697.93 | 144,357.52 | 149,834. 68
BN 47.93% 43.79% 41.90% 41.85% 41.02% 40. 59%
38 SUR A - A 58,002.83 | 50,872.70 | 53,055.10 | 58,699.45 | 64,349.82 | 67,472.54
N4 18. 98% 17.91% 17.77% 17.97% 18. 29% 18. 28%
I8 LR A A - F R 29,025.41 | 25,917.79 | 25,140.25 | 24,386.05 | 23,654.47 | 22,944.83
BN b B 9.50% 9.12% 8. 42% 7. 47% 6.72% 6.22%
3D 7 R A 4E 64,530.64 | 68,884.22 | 79,867.57 | 89,853.75 | 101,187.35 | 109, 663.28
BN H 21.11% 24. 25% 26. 75% 27.51% 28. 76% 29.71%
A 7,581.36 | 14,025.52 | 15,428.07 | 16,970.88 | 18,328.55 | 19,244.98
SN 2. 48% 4. 94% 5.17% 5.20% 5.21% 5.21%
EE W HRN A 305, 644. 44 | 284,112.61 | 298,619.63 | 326,608.06 | 351,877.71 | 369, 160. 31
RP gfﬁgﬁ%ﬁf 3 69. 05% 68. 04% 68. 65% 69. 36% 69. 78% 70. 29%

WEHN, RaTHEEAE.

MR- EALEA . ARVR % 3F F 4137 2% 4T3 Am 3 U A2
% 3D HREAAE T HRARFRE, RIE Yole ZLiTHIE, 23k D ERTHE 2024
EHALILE] 9476 £, FEHIE KL 8.8%, TiitEl 2030 444353 17642 L% 7T,
2025-2030 F & AKX 4 10.86%. H 1, ToF # A28 K & kv 2 448k, 2025-
2030 % CAGR =14 14. 71%.

FRE N B R 3D EREAFRRAANE, ERAFILANERLE, REEFH

3D 4 R EALE LR TR HOR KA, 75 3D ToF £ RARML = B K3k, 355 4 STk
HOUHRT EEUAERR: HEARRAF R ED -2 S FAEEH SRR
BT, DMS B 5L BB LM AR LA, ERNEASHBES S b

5-25



L 2
EiE | B
VALUATION&CONSULTING
EEAkAEELHREME R, REHAN, A E D EREHK AR & #HFE
S
GAHADZIWNEE, 2025 E4FHY/AE 3D FRAEETITZH kAN 6.45 12T, [
HHE NS 61.42%, B\ G —FEAFT 21. 1%, R\ HIEE A E, FTEE
A, AFRELCRAELA RN EERZ R TEERE X, 3D EREH KN H A 2024 4
By 12.78% F F ZF 2030 £ 89 29. 71%, 5T 3D FEREAWEF R g TEIKLAR, 1y
B D ERAEE A TN B k&, MRKXEAEREFRIEA

MNTZEETEARE, BE D FRBAFAFELTHRERKH, TiEme et
FH. BetFH&. WEAFTEFRASHE, THZALATREY KT FHLE
ERBAMF ToF HAKL, £ ToF 3D FREAFTHAE &KX LT, #FL2TEQ
A, FROEIAEFFS ZMATEREFNNEARRA. F3H DMS. FaNlaA
FMETF, 5EIBLHCVAYRT RFNHERR: WEARRAF @£ EH >
FIEEREEFRTNTZHE, DMS & 5L BF LW R EE 616, &t
HUA A A 8 T = o, B A KA SR AL E A A, AREY A B TN HA
FOFEBEREEN, BMAFRFH KNG, #—FHEEFw L AEE (HRTHR
EPFHEEFERSERNANAER “—, (Z) HEFHEEIL. IHF R ETIHEIL LT
ML HERENEERFRLEE, TEIMD . EAF KA &, ToF 3D £
REAMEAFRSZEFRENR, FREMNERGHEAHAT2ABE. TNHE, HE
ey E 3D R AR RS ERE K, B AAMER NI E, AT EA
ERIEHFEAE.

2FWHA, FRUAHEZELFRATNESER 4EHM
NTEEWH KA, RRERAMB A AT ARG 5% 2500
(1) AR RAH TN

MR EHIKE, FRH9 B & 7 e R G AR RN B LI AR AR R, R SUR AR A
MR RANE TR, TEEXFBRARHEANEIMBRATRESR, 578
HEREMMENES —F; D EREANECMBEAFHR L, FETHERT AN
MEBA, ERETENATRI &, FaEHENTER. FNHAN, F890 881 H
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RAFRAKRFEEMMPEALE 6 EFEEUMBRAZDERL. Tt~ & EN
T HFHATHN, 2025 FMHARIALELZFRARFRXERBITRA. 611 R~
ot BT P R B AR B AR T ST e T

T E 2023 4 2024 4 20254 E 2026 4£ E 2027 4 E 2028 4£ E 2029 4 E 2030 4 E
AEE R A 196,605.83 | 219,508.00 | 217,413.22 | 203,976.36 | 213,876.84 | 233,649.63 | 251,332.95 | 263,353.14
EEE SR WA 70.15% 70.18% 71.13% 71.79% 71. 62% 71. 54% 71. 43% 71. 34%
SR B -4 F 67,377.85 | 93,416.33 | 104,591.00 | 91,670.10 | 92,181.35 | 100,697.91 | 106, 330.26 | 110, 347.57
Ly I N 68.68% 66.89% 71.39% 73. 68% 73. 67% 73. 66% 73. 66% 73. 65%
36 SR B A - A R 72,855.13 | 50,534.62 | 40,718.44 | 35,775.65 | 37,299.22 | 41,232.63 | 45,143.18 | 47,269.43
5 A8 BN A 71.11% 71.17% 70. 20% 70. 32% 70. 30% 70. 24% 70. 15% 70. 06%
36 SR B - 2 3 35970.33 | 4057696 | 22,356.97 | 19,936.76 | 19,338.66 | 18,758.50 | 18,195.74 | 17,649.87
o AE R YN E B 75.38% 77.00% 77.03% 76.92% 76.92% 76.92% 76.92% 76.92%
3D 5 R AL 4 17,291.71 2784410 | 44,433.12 | 46,763.36 | 54,244.08 | 61,065.70 | 68,817.29 | 74,597.46
5 A8 RN E 63.95% 69.65% 68. 86% 67. 89% 67.92% 67.96% 68.01% 68. 02%
HEERTH, TR RA S EE W EBANLAREE vRE, HEKREN
B LA, BETREHAT, TNEFEEEMEGEMS,
(2) ATRARBTN
2025 FALRALELSZFEFRRREHKBTAMN, 2026 FRAEFEEFARA
BFBKFE 2025 FHB AT ER ERFEMAE K, ARKEZRETNL =K KA
FERMERIHEEREITN., BB KEEFE £ AR R AL FBACTE N,
HRBNARELEEGY RAF AT RAKNTMN, EAARTNEN 4T
HE 2023 £ 2024 & 20254 E | 20264 E | 20274 E | 20284 E | 20294 E | 2030 £ E
AL RRA () 18,080.87 | 20,254.60 | 18,971.32 | 19,482.24 | 19,989.84 | 20,510.88 | 20,971.50 | 21,437.91
£ AR NS 1,906 2,217 2,209 2,224 2,236 2,249 2,255 2, 259
AEEFHHM (5 9.49 9.14 8.59 8.76 8.94 9.12 9.30 9.49
AH T EKE -3.69% -6. 00% 2. 00% 2. 00% 2. 00% 2. 00% 2. 00%

RUASEARERETNHETESR S, AHFE,
XS AR B E R ATTN. BT, FOASTUMEANFEE 8 35
10.06 77 B~ [, &5 2023 48 B 2024 £ 12.35-9.88 77 Bife b A T AFESLE 1y, EafE 4

T

5-27

414 = ALK E B,

FERM: T



2>

EF | Z= TG

VALUATION&CONSULTING

b 2023 4 2024 4 2025 4 E 2026 4£ E 2027 £ E 2028 4£ E 2029 4 E 2030 4 E
R g 2,206.24 3,781.07 | 3,907.39 | 4,149.85 | 4,440.34 | 5,106.39 | 5,617.02 | 6,010.22
&
SR Bl A5 Ak 188 401 377 391 391 409 421 430
4
A ANHF =& 11.74 9.43 10. 36 10. 61 11.36 12. 49 13.34 13.98
e ' 12,599.56 877105 | 7,474.55 | 6,727.14 | 6,967.02 | 7,595.66 | 8,092.53 | 8,227.19
A R 18
SR A 4 453 398 395 360 360 355 350 345
4
A ANH =& 27.81 22.04 18.92 18. 69 19.35 21.40 23.12 23.85
. 8 7,455.88 8,228.51 4,981.83 | 5,111.99 | 4,958.63 | 4,809.87 | 4,665.58 | 4,525.61
kExE | %
T 46 &R A 209 230 168 165 150 135 125 120
| 4
AlRA ABHF=E 35.67 35.78 29. 65 30.98 33.06 35. 63 37.32 37.71
e 1,280.39 1,133.39 | 2, 369.31 2,578.67 | 2,921.26 | 3,278.09 | 3,680.30 | 3,969.17
R
2; e A 121 318 426 456 487 504 526 529
AH & 10.58 3.56 5.56 5. 66 6.00 6.50 7.00 7.50
EEE 23,542.08 21,914.03 | 18,733.08 | 18,567.65 | 19,287.25 | 20,790.00 | 22,055.43 | 22,732.19
UNE: ‘
N Ak 918 831 816 812 805 800 785 785
ANHF =& 25.64 26.37 22.96 22.87 23.96 25.99 28.10 28.96
FTELS
I
g # 17 39 27 40 43 46 48 50
B EEAT 23,542.08 21,914.03 | 18,733.08 | 18,567.65 | 19,287.25 | 20,790.00 | 22,055.43 | 22,732.19
RAZAIT 1,906 2,217 2,209 2,224 2,236 2, 249 2,255
RAH & 12.35 0.88 8.48 8.35 8. 63 9.24 9.78

E A AREFARDERLMBEIFARRSREEFARAR, LEHEEFBRARTRS,
jé/z\:%?;&i%ﬁk%-}ﬁ&ﬁ%q’ RBRBTH S, HABERHEETHM,

2024 £, WA ERFERIBLORAEEANL=EHM TR, TERALYEBE R
FEOORBEAIT R = KB, ARIEAFSREMER R, A A R#AT
T RAME: REXBIRAELAAANTETR, TXRIFFETERS, MAR
U EA "B, BhEFARKERDWEBBENTFEHRD; HFXELR
ABANHFETE, TEALFRENEFARKER RS, ELFFEHEE/N
TAREWEE; 3D EREAAHFERBRA, TERFRLFFNATIER WA
MEFIARNTHEHEN, FRBEHEFH. RENEA. KEZEHF. VRIAR F £ /M7
B, ERRFEFNILEZAREZREFHATDHFNTAREFHNERLT, FEFA
RMATT KEM&, 33D FRMA 2024 F YN\ jm 47.85%, EF A FHEA4wE, A
ARBEAR T BRK. WO, WERB NG REHES B, FHNE N EFREZ
TEeAUMEEANEE, RREERWETIFARFIBYD, RAFEEFARAAF
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BRI

2025 FRULEFE, N EE e 8B EREI. TONE & R~ LRI £
ARBEHATT TN, FEERIEREXBIORAEL LT KAGLORFIEL £ 77 A
REEWR D, AT EAEFKAGLORFEAR D FREAEY, AhWE:

OFH A ERESCRABAT AT RKE, FtARFHEFE LA,
N B B E RIS SCRA AN A B EEWNR I FEE T, EFHEIF™
ReE, UL FEH Gk, ARBRERATLE; BEEIFL LRz
Mg, MNHARFENT KEXARAERNH R EmTF, ATHRASE. & THN
HHEEEERIFENEREARFERAEEMFER, WEIFHITHEFRERD,
WFERKBEETETAREKEE, BMANX LN » BAERF, 2z
MBBAHFERE LA, F—FH, BERBXRANELEZ ARFERSEFTA
RAMETZ (BB FERIELORABES FRAMES), ZIZHFAIRS, B4
MAREF, BREEARR, FH AT RERES RO ZMBER &L 5, HH o
EFARBKESTR, E1rFHEEREXRARATE, HREGREFIFEANF
' L7

QiFH A E B ARBSORAEARKR I FERT K, REAFE A FFEGE, W
M= REARN, EFARTTHELAFEENRUEZFTELES, FEHE>
wmEMREA T LML, TUAR it/ Ma LT, KATEBEEEAN;

@ 9N FI N R ¥ KA SURA A Ao s, Bt REE TR, £ AR
YEMZAD, FREHARTENERPRA, TIMAL BT L/ MELA,
ATFHEEEN:

@ E ey 3D EREHAMEMN R AXB I AFABNFEET, TREEHE
FH MHENEA (FHHAL, FEHD. KEEG. VRIAR % L A-JUE7~ & 09 &£ 7 fE
EFANRRKFFREME RBIEm, 20256 FEERTK”RHEET LA RMESE, KX
MZEr R ENRKE. £ T VMRA”. REBAUBERAURFHAAEES
REBEKA, TTHFEEARRKD, BUKE, FEvn 8 TN 3D FRMAE A
FEERFRYORL, EHET 2023 FEAH > £;
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@B Hlit 20256 FRAKAEFAREERFRRKEFFR, LA RER
WNE B &EHM T RRE, WAFEFRNARET ARRNFEEFARA
HFEEH LRI —THERR, FUtAHAEFARKERRTR, RAFERH TR,

Ot NE) L E L H-A b £ 20 MR, UNB. FhmaeF. K& 2025 539
DHE X AR ITE P 2026 FHAERE, ROXEAFIEHEZIARKES
AHTESt. 2024 FEELH-ARGEFARKEXREE 0, TZZEH UNB =R
GBS, ZRXEPRHNELZARES.,

A THRW NG 2024 FOAEFARERNES, AHAFETRSRIFFHFHHTE
3.69%, FE&TMAAM KB R, M FFHHLEARBEN 2%. BERTE, FEL
B BN A\ - E 4 8.35-10.06 7 Bz [4], 5 2023 4 K 2024 4 12.35-9.88 77 FAH b
RTEEEEN. B, FOQSETNMANEZARKE. AAFMHALATRA
= s AL i, foNEEeEE,

(3) #lHE 5 A

WEHN, FOAEREFHAEKEREANEFIFNTERE. FAERA, e
R A 1 5% A

FIHMMEHERGHEES A REROERF . BB E = R85 R 8
P, REBLVFAMEENNX, RREFAREMLTHEFERX M HE2H %
W, MARFHERKRTAFEFHAOFTIERHESTERARLEFEZT =, TH
B PE A0 K HA A o 2T R B T & T DA R (B A i 4 4 TR 28 AT T

WFREFRFNNRASE EE W F WA N TFIE, 2025 F = Rl N&E#H G
PHBHOAEFRBRLORANEER D AREAKE, ENEKGIAEBHEEIGER
X, BRFH 2025 FREF EMANLBTHE, FERREZLEHRTLLYE 2025
FE, EKKFESE 2025 F3 7] A & £E W FH AR A AT TN

HeRFMREFZEGAWERER, RENFMREE B FARFYMEE X #AT
B, NS HARAERANE, ANAMEEARLEEE LHK BTN, &
TH#, BRAAEEHNAEFZEGEEARBREARLETE, WARTH RHE
B, EFIAFETAE,
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HiHEFAAFESEET NS RANLAEE LA, BRLEFHR/N, HXREE,
KEFESE 2024 5F. 2025 57 -F-F 34 09 b ] AT #E AT U
TN (8], A7 R/ & 63 5 F AR BN E e T
BAir: AT
T E 2023 4 2024 4 20254 E | 20264 E | 20274 E | 20284 E | 20294 E | 2030 4 E
7 |F A i 44 7,746.87 7,09550 | 7,800.37 | 8,470.79 | 8,081.47 | 8,081.47 | 8,081.47 | 8,081.47
K A 4,132.04 5003.34 | 3,860.59 | 3,579.82 | 3,762.61 | 4,115.26 | 4,433.66 | 4,651.42
e -AE S PN ] 1.47% 1.60% 1. 26% 1. 26% 1. 26% 1. 26% 1. 26% 1. 26%
4 2,016.69 241073 | 2,480.87 | 2,610.54 | 2,637.63 | 2,699.61 | 2,777.77 | 2,858.28
4] 3% % R 491.95 852.87 | 1,142.43 932.30 972.35 | 1,053.43 | 1,126.02 | 1,176.08
& EE WS R A 0.21% 0.33% 0. 45% 0. 39% 0. 39% 0. 39% 0. 39% 0. 39%
#3E & A 14,387.55 | 15,362.45 | 15,284.26 | 15,593.45 | 15,454.06 | 15,949.77 | 16,418.92 | 16,767.25
LR, AAFHAEETURATMERLE, KK BN AL R A RN
FIAT. ARSBERASTE ., A7 IE RS S AR AR 2 5 BACT R
TN B RN HEAT AT G, EabV YW ERERLL L BEAXNELHmEZTN, BF
SE I,

3 TMMA, ROAREHNEKPREIARFEEMN, LARKTREDFH
KFRAEGEE, ETRAAENETFEEALZR

WRCHT R, & X TN A 0 B 7 6 S E R e B,
AT ARG &R A EE Y HRARGTN G, &m0 s T EE b H U,

VAR #% BRAT L AR

AR ERN BN I 0T

Bl AT
I B\ 2023 4 2024 % 2025 4 E 2026 4+ E 2027 5+ E 2028 5+ E 2029 4 E 2030 4+ E
FE £ | 280,259.21 | 312,765.24 | 305,644.44 | 284,112.61 | 298,619.63 | 326,608.06 | 351,877.71 | 369,160. 31
FE 4 ERA | 229,074.25 | 255,125.05 | 251,668.80 | 239,052.05 | 249,320.74 | 270,110.28 | 288,723.37 | 301,558. 30
EES 18. 26% 18. 43% 17. 66% 15. 86% 16.51% 17.30% 17. 95% 18. 31%
2023 £, 2024 £, s NE EENVEHEFIE LA N 1826%. 1843%, MAHA,

EARETF 15.86%F 18.31% 18], & 2026 FRAEHBFHEHKI Y, B¥EMALKP
I5 4K T 2023 52024 F-FHAK-F (18.35%), BAEHM, 2026 FRESEE T T

WHEMRAFREFRE LT, ERERA:

7

i
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&, HEAMF&MEERER, AMEFHEERENE L7 —2lEF KARRANSE
B AR B, £ R T RARRITIHEHSE E R AR 2F PTE, i
B E LT

BTHRNEANLTASGEEA, T FEEEF SR H50RAEAFR 3D
EREAF mHEFE NG, FHMEURT A S RAKT el B RHATHR, E
WHET EFAFNEMNEAFALKRE, FEAATNNHAENEAFATEER
EA, EEELET:

iE# R W HA HEEAF
2025 45 19 A 2024 45 2023 42

300433.5Z B AR 16.10% 15.89% 16.63%
002273.8Z Kbt 31.74% 31.09% 27.81%
002600.SZ i g 16.61% 15.77% 19.94%
002036.5Z B 6l L F 13.05% 9.19% 8.29%
FHE 19.38% 17.99% 18.17%

R B A B T A 15. 86%—18. 31%

B b P Ao, 2023 4F R 2024 L B BA R HE A 18.47% A 17.99%, [ H
HATY T T RS m, A E 2025 4 19 AFHEHE LA E 19.38%, 547
WA TN ER E EARS B, KATE, oA a8 FUEEA £ 59 A 5 4
WA TAEXEN, THEEEAER.

&b, ARV AR TN A Y B ACF NG BT R AR A B

W, AERANTULERREEGE, GHEHMARARRETLT AT E
RERREHE, REFER ETARRETATREMEXRANRY

(=) #FA AT ERAERKE
1. ¢ ER AT E KA KKE

HEFAZEZQERTEHEWN. TN FFR. PORTREA. 55 FZBME A
MHERATTEIERATRY RN, FeAEARANRER SR ANE, KiE
HEEXEVFRANNRBRXAREAHKAE, BATEOERHTHM.

() RIHFH: TZCHEHEARNILHE. HR. AReMmEMNFEE. RRHE
ARBRTHFH AL FEMAMALTN., AFRLFAHEARAERARE, AHH
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B AR B fn K, 2026 SFFAHABARGA WA, K EEFHEFEF 2026 FHAR
AL, AMFENACF 7 2025 S0 Al FRF 3%k, RIEF R KL EHEAR
WA BN E B ACE TN, 7145 3% ok ok &4 45 € % F o 3R T B i T

(2) T %H5%: AXNAEFOREERREFVETRAFNLLEA, S0
NEWEEY FRANFTRBNERNE, AFLFREWEFE— TR, HEE 2024
. 2025 FizFA S LSRN WGIRFHME, RREREEE W FHFRANILE 01%

AT U 6

(3 BRBRATERFEH: RHEARH#ITHETEF R AN L. ZRFFHA, §
FRE N E B EE L S RNE RBER AR R, HE TR A S EE SR8 R A
TR, BH MR k% 2024 41 2025 175 H & £ 8 W N o] 69 - A AE 24T T

(4) W HBEHFEF: AERFHAFALFBFREFFILRT, AFEEEL K
NBI IR AeE, B R R % 2024 . 2025 F1z 5 Hl & 28 LSRNl -FHE
BEAT T

(5) RAn > ff: ROAR SRR 3% Ay b o 5] 3 AT B 8] 3 - R TS5 e B9 R AR R
TR N B I AR, KR HATHN.,

2. B F MBI R RARE

CRFRAEZZAFERIFH. WHBE. AARTHRFER. Li%. B4R
W # L B EE. RRXARAEMER., EEHATTLTRATRES> L0,
ZoTREHANAER A SXAAE, RELASEEVHFRANHXEXRLE AEK
A, W R B A AT T

(D) BRIFM: TEBEEEARNIR. R, AN ENFF, KEREE
AR T FH oz A FH A A BTN, KkFREFTRAMEART REFZARA
KeF A, E 2028 FHREFARR; AHFUACFE 2025 FoyEah L RAF 3%AY IR Ak
K. REFARZFEEARAERALFHMAFHTN, TEIAFRERLEFEER
JE =0 BR T3 i ey 00

(2) riEmeksH:. TRAFEEAREAWE A ~WTIEH, URLHE MK
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(3 HARATBFA: ZEBEARBEIEXENALN, B, KEFHA, 7
BB AR EAE R, RAF TR, RTVOTAKRELY F R EEFREF 3%
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(4) W 5%: heEFEVEREZF LIS, FHIRKE S%WFEKETM,
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HEF LW %I, B AAMTWNARZEGFCEARFERARLERFTE, &K
RAERFHEER, ARAGHEHTAE,

(6) B4 F: RAGBFEFERT, FAEFNLENFEH, TEXHLEF R
BK. BEHYFELFARLERERFEMEHIATON, Pt 2026 F2F X H4 220
H TG, REEFREF ALK,

(7> B A BB 3% Ay b o 5] 3 AT B 5] 3 - R T 5K e B9 R AR Rt
TR N B I E IR, KR HAT I,

(8) Hthstfl: AEBARHAEANRAENEMTERF, #RENFE, FE
FENGCARTEAERA RS ZE WV HFRANLABRARE, REZEHNRELERA
Ja HY 2 A 8 b MR B E AR AP B

3. R B RPN R AR K E

HRBERERECERIHFEN. EEHEAFA. FTHMRH., ROXTREIMEA.
MHRFRARTERERT R R0, EeARARANRER SR ANNE, KiE
HEHEKAE, &R R R AT T

(O RIFHFM: TREEARARNITE. R, AN BANFE, EAHH
B AB T ARKTFETI AR EFHALARALFHAFRE N EMEK,
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(2) HEZNEFH: REFETN G RFWH L TR, Titie 3%8938 K # 4T
.

Q) e TEAFALARFEANEEXZWITIE, URLTHEE K
HEAEEPE S AP E . RIEAAH A TR AEZRANITX], KRFEF LR ARMAFZATGTE 2
H—F W, MARKITFERF T AL EANITIHAHE S TR EARLSFEHE KT,
T T ¥ = Fn K BA A5 6 % R BN TR 48 DL RCAT |H e 3 4 PR 24T TR,

T 5% it B AR 8L
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(4) Rt AT BB 5% A7 L7 o 8] XA B9 4 5] 30 2 6
TR N B I E IR, KR HAT I,

(5) Ht#F: RHLAROEALLBLEWEMTERA, AREEH—F
B K & AT TN

4. W %R AN TN R R ARKE

MEFAF, AEXHRERHAEXRATN, FEEMAMERSS T L RARL
BITON, H kB 5 5% Rl & FUR/N A AR L IE U, ARAF T,

WA AR A B E R A EFNEAE X HFRET:

BAir. FG
F5 R PAT £ K £ H| % K& ME £ R R
1 FE#E ORATIIE A AT 3.30% 22,200.00 732.60
2 FEHE ORATIIE A AT 3.40% 35, 300. 00 1,200. 20
3 W B R k4R AT 0.93% 6, 000. 00 55.80
A - . 63, 500. 00 1,988. 60
(Z) SheERAERRTLTHATNZRENLEH
1.EERRFLS A ¥ 3008 %R R A 3 X R
A TSN EE R AESREH T IR AT ERLET:
HERAE
IEHRG A F
2023 4 2024 % 20254 19 A TR A 17
300433.5Z AR 1.24% 1.01% 0.79% /
002273.5Z K, 1.40% 1.36% 1.09% /
002600.SZ Lok 0.97% 0.83% 0.82% /
002036.5Z B Al B, T 0.52% 0.44% 0.48% /
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HEHFRAE
EHRD T A F
2023 4 2024 45 2025 45 1-9 A TR HA ]
A EEHE 1.03% 0.91% 0.79% /
PR A 0.31% 0.37% 0.40% 0. 33%-0. 39%

e BT B ARREE BT SN UK A BEHFENT AR ENEA,
Mo ALATHY 2 B 5% R BT H A =805 5 A+ 2 E I H R AM00%, TH.
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S EmasEl, wlAEHERAZERRTTRASFHE, SHAE
FTEL, ERRARFREMAEFEFEETETH, BRI T:
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mMREFE, WAEF R ®AVE] | EPFEHAART T HEEFEER,

ERRELAFRERTAERM, BHAEEEM. SHLDSERTRE S
St hEEE. BHAES, BENE. 4B, BEE. WE. TR, KE.
WA, BRABERK, KERBLSOERFRERETEMEF S, FEEFTH
B.EBEREFR. AERTFESARAMEFE RS, AugBLEEE N FAL
FEREFH. APC RTHAR. A AR XR TEREE. WEA. PRIT. HA.
MBI, AEE (M. WEEER LN, REREAEE S AEL DM,
BAmTFhAEAERER, BEALSHAFELRVMMBE . BEDTEAS LY
kA, SiRmA s EREELCRFEES 3D £ REAEL, HHERAEY
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WE P RE, 2024 ERHA TN EAZ SRS A T830%, BB
SAREA TR, ARKE, NEEE. ROBTHEALS & B ETRNAE,
GBI 6223%. 56.04%T 5121%, EinaiEiE b EAEE P FERERAATH.
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PR YR E TR R N AN iy
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2023 2024 4 20254 19 A TR 15
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ZERA, AR THEER AR THM AT H 2R, 2T HAE
Hrapr, BREEEFERA, FTHRHLSTRE, WAL= EY LT LW
FrE, EEEWMRE, Ao AR ATRELRALE; Z 2T RASFAER
B R TR mEA, EE WA MU EERE. FRER. AREEARER,
FEAEE TN ERE RS TATE R S B A RT3 A BN

ZREAXFAFHHGRERD G, FHNE G LA ERTL, EEFHEX
B I T

HABREAFTHERENEER AR
EHRE THAH
2023 4 2024 4
300433.5Z *EEAE 2.02% 1.82%
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2023 4 2024 4
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BEFTHE 1.98% 1.82%
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(1) EFHEFAMEH

EHMEFAMIEAAAERE >, THE R HARRE A FKAT - ERK
ZRERAFREHRE, AT ERRELEMATENGERF X H . AR MEXFITIH
B SH v TN T4 ARV T, DATH 4R B9 97 |E 3 8 A1y B0 A0 3838 e A Sl
H AT IHM AT EE A KA R AN S &7 8937 H R A

T HA 3 A X B R L T

B, AT

AE 2025 £ 1012 A 2026 £ 2027 £ 2028 4 2029 4 2030 4¢

B &% 1,975.16 | 7,742.38 7,067. 11 7, 067. 11 7, 067. 11 7, 067. 11
Gl -

AN 1,975.16 | 7,742.38 7,067. 11 7, 067. 11 7, 067. 11 7, 067. 11

HHRE5RE 93. 40 373. 61 373. 61 373. 61 373. 61 373. 61

o A 1,159. 89 6,633.12 6,444, 55 6,444, 55 6,444, 55 6,444, 55

FRH = :

e E A A 0.00 0. 00 0. 00 0. 00 0. 00 0. 00

ANt 1,253.29 7,006. 73 6,818.16 | 6,818.16 | 6,818.16 | 6,818.16

x5 0.00 280. 00 580. 00 580. 00 580. 00 580. 00

&igw H1h 3.41 13. 61 13. 61 13. 61 13. 61 13. 61

AN 3. 41 293. 61 593. 61 593. 61 593. 61 593. 61

EHER A H A 3,231.86 | 15,042.72 | 14,478.88 | 14,478.88 | 14,478.88 | 14,478.88

(2) FkERAEIE

TIKERAEXH RN AT AT E E X, THH K 5 A
FKEBFRFHBN, CFTEEEHKAEAEZEIRBAMALIHAEEFTEHR AN REL
Wk ZRBAX, HXERKWE TN ZI, 78 TN BNV H T 3K E TR H
X

OE = % >

Pl RRAEELATT RKERAR T HEENE BB RBERAHNEAR 3D 1 &
B EFIRE, RERESFHENITX T

B BT

I E 4 # 2025 45 1012 A 2026 4= 2027 4 2028 4 2029 45 2030 4
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PV ARROTEHE T KUEFARXHEBEANERRATENEEH, AREF

BT X 2 T
BAir: AT
T E 4 2025 4 10-12 A 2026 4 2027 4 2028 4 2029 4 2030 4
B A H AR -3D 45 AL 4 820. 00 600. 00
BAFHR-EE (FEF4) 680. 00 200. 00
A3t 1,500. 00 800. 00
QK IR A
L ARG KBERF AT EKETARI B IS EHEST, AEREFHR
Nt T
¥ AL
R B & A& 2025 4% 10-12 2026 2027 % 2028 4 2029 4 2030 %
I ¥4 2, 300. 00 3,500. 00 - - - -
A3t 2, 300. 00 3,500. 00 - - - -
RIE LR PATME, S RKRFEERAELETMEEST:
B, AT
HE\ER 2025 4£ 10-12 A 2026 £ 2027 4 2028 £ 2029 £ 2030 £
FHHEAAEZE 3,231.86 15, 042. 72 14, 478. 88 14,478. 88 14, 478. 88 14, 478. 88
TIRERAE Y 5, 700. 00 1,891.56 0.00 0.00 0.00 0.00
¥ A X A4t 8,931. 86 16,934. 28 14, 478. 88 14, 478. 88 14, 478. 88 14, 478. 88

e bR 20254 1012 A4 ki F AKX H AR T X RE T,
2. RE GRUE P ARRE R L5 R R IR TR

L5 ATHY N B R E BT AR . SRR ST SO L AR A R T A Y 4
BB, 70 AT e A B 3RS B A U AR T EA e R AR R R L TR T

FAL: A

WE 2023 48 2024 4 20254 E | 2026 4F E | 20274 E | 2028 4/ E | 2029 4 E | 2030 4F E
U bl 5,442.10 593130 | 7,096.49 | 8,100.29 | 8,100.29 | 8,100.29 | 8,100.29 | 8,100.29
3 400 HE 2,292.65 3,505.18 | 3,957.12 | 4,149.85 | 4,440.34 | 5,106.39 | 5,617.02 | 6,010.22
AR ;;;Eﬁ € 42.13% 59.10% 55. 76% 51.23% 54. 82% 63. 04% 69. 34% 74.20%
o e 16,511.37 | 13,354.31 13,354.31 13,354.31 13,354.31 13,354.31 13,354.31 13,354.31

E 2 f:{ HE 12,843.56 8,80049 | 7,621.82 | 6,727.14 | 6,967.02 | 7,595.66 | 8,092.53 | 8,227.19
AR ;J;E? & 77.79% 65.90% 57.07% 50. 37% 52.17% 56. 88% 60. 60% 61.61%
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H 2023 £ 2024 4 20254 E | 20264 E | 20274 E | 20284 E | 20294 E | 20304 E

Sk X 7= 8 11,333.58 14,532.66 9,718.16 9,307.68 9,307.68 6,709.25 6,709.25 6,709.25

BT 45 HE 6,317.76 8,490.37 | 5,556.51 | 5,111.99 | 4,958.63 | 4,809.87 | 4,665.58 | 4,525. 61
ARH Fame

K ﬂ}ﬂbﬁ - 55.74% 58.42% 57.18% 54.92% 53.27% 71. 69% 69.54% 67. 45%

hab-i4 2,468.47 2,746.37 4,494.75 4,699.17 4,699.17 5,013.39 5,013.39 5,013.39

3D f& & HE 1,184.18 1,210.12 | 2,230.38 | 2,578.67 | 2,935.50 | 3,293.75 | 3,697.53 | 3,967.96
BE e

ﬂﬁ?? - 47.97% 44.06% 49. 62% 54. 88% 62.47% 65.70% 73.75% 79.15%
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AARRRAX, RUTHEFT RERE, £F 2025 F8F KI5 S0RFIAEH = gk 57 &
HErfEm, EHEWHETEENRATARK, BBV ER, UWEFEREHN
WRAEZ I, FHASEERELMSLAREAX. TLxEHHE, FNHER
SZbF, MXIE 2025 FRWERET AT RS- IHE L EWT RERRMEE,
Bk &FN, TNBFM 4. MEZF RIESORAEAW B ERL I, ~aE#
ERRAEZFSRE, ZHATNAREN B EANFEL 74%, KRFENEARK
HE Y5 K RE AL,

(2) BARFSORAEA

HARBEXRAELARRFEEHEXBAHER GREHYh, TUIHEERREN
HE T, KRB HENA R UARTFREL AT, BEANAEXMT 50%62%X 7,
F AR EE R T 20 B IKE T K 05 S8 88\ o 4 3 2 Al A0 B % 7= AL
O E R R AW, TUHREREZLH L RF K,

(3) AFRXRFTHEICORAEL

AFEARTHXPRIEHAUEFELRIAFRTEANARE, ZPHEAT
ZLAHEBERTERY, FHHEELEF/NE TR, SlAEETHE6E. il
R ER A RRREMARA, BEAARRKT 75%, KEFERFE EALE
FAEHEFER AR IS, BTU#ERARZLEXER K.
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D FREAREHANIT L EH ARAINER, REHE o8 E R H R R
Ko RRFELE 6 D FREATETIFRKRAT UL RAES . A EF FREKIH
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RAROFEFEE. ERAAFIFLSFNTEFERR LA LT RS, T80 A
2026 TG MY IKME T AE X . DU A E 4R 2026 - EN T ALAR, X TR AR RLEY
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TR HA AR 45 19 7= e 41 & A F 28241 80%, ROk FE B AN 5V 5 % BRI JAILE,
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R e R AR L T

FREEFeHOVEARELIMNEETL H54T, ARTLELHFEET#E
FreEmeErhaemg, wEREFLAFLERFTFRENIALSE., P HAHRCTH
W H I CRLMRIK AR 3 BT 7 89 9 & DURORE A B B L B AR T4

AR E B H A T BT 4R 98 B 2 A K T

ReREEFHFR+MEAT+EME TR FE = — LA

1L RERTHEREE
mERTHeRAFE=ANABRAR A mERXTHeRAEEAHTZRET L
Ho: AMIRASE A =28 RA+H &+ 55 5% A — 37 |H o ik

RERTAERAEEALSE LY T EFERALARER, H#46TNFEZEM
P % F KT LR B oM
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2. B UK R

BRI =" A e\ BB - R MR R TR A R

RerEARLILETSEHERTE AR, CTTEANBRE B

Heb, MK ERCHELBIKK. MURFEEUREEE 548 K oy 5 sk ik
HEEI (FURHT & B 55 A R ORI B A D

3. AT

RLAT I =5 M i A BB AT AT #

o, MR EEGREMTKK, HAEEURSZEE I 54 K0 2 Ik
KEW T (TR 3T A RLAT T B AL 2D

4. %

ER=8VRART+HFREA%E

FREAGH AR HMLFERFETELS, FWARETEEETEEI ALK
R R T RE R EAMN S B RN, H T ERE BN A TR # E 4 AR
o F N B B R AR B Z AR R R R TR AT SR B AT A B, B R T
MR G — o AR EANF R0 5 AR K B % R0 T R BT

Aok

HHE 2023 4 £ 2024 48 5 2025 4 1-9 A T BAE
TREERE 6.30 6.00 5.30 6.00
LW T # 2.60 2.70 3.40 3.10
RLAT IR # % 2.70 2.20 2.80 2.50

B ERF, 2023 5. 2024 F 55 A% ERFR A P4, 2025 F 1-9 AXET
KR, NAFTERANEFEAMERFETER, KARARHEA TR, £ R LF
BARAHRREFZBAERENE, ARFREARAHREE 2024 $ AR AHELRF
MR, DAEFREEMFRARKGDRER, HMRKAREREFEEL, K
kBN A P 3B AF 2024 R 2025 £ 1-9 A R R6-FHRFHTRN. &
W FRAARRAHRBEARE, ARFEEARARHRLE 2024 £ 2025 5
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e
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1.9 FL R R 1y B
AR E T ER AN B AR IARY, &2 A KA (WACC)
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+R><E
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D—1F B 5118
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D+E
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LI R KBS ENHE
(1) ERERE (R WA

TREAEZRERFERE TN E W HERME, ZERNEE T FAEEY
R 7o R A 2 38 % o] DUA B ey 203 bk s 2 R0R, 8 B A A R AR R B
HEREGEWVIA R ARG CRME. FPEHEZERFRE ARG REHAELCRN T K
MEGRW TR REE, ARREHETFU LN —BEAELED T FHKHAE
FEE AR, REFREMECEETRRELARH, FEFERFELIMAX
W e, WEEED T FHE R SRR A 1.86% (REYAALDEO, SARIT
L. 86%1E H o R e Al % .

(2) THRBEN (Rm—RP) HWHZE

T 37 R it 48 B9 X 5 AR T 3 3 RS AR ] B BOAR AL 9 B B R ey T
Fibean, BUABI NG A Rey R AME . AR R A F B 77 7 745 40 [E 7 o in
Rl AW I EREAEFENTIRE GO . T%, B PILHEHA RL S LA
BATE RBP R RE R ACER PR 300 4k 38 B B R, R AT
H, AATHEA+ELEFEEHURNEMRE T RER., BTR, £RFREMR
BiLEHEARTEN S RE, AT EGRE P LA+ 55 56723k 2 58E,
AR ELEFNERNCAE, 5, FATFEFELEIURNFURET I KE
RELENERGAEMR, REAATFLFNTINGRRY, 5o MEREAR
KT KR B 7 3 RS i 1 4 6.06%.

(3) FARLEMLE (DE) WHE
KAEMUEZEFREREER T RARNLE,

ARIFEEEZT LT AN TFHEREHLEENITENFHEREARES L
£, ZFUHE, WAy FEHERELLZE (DE) % 5.20%,

4) NEZHK BRE WHL

FLFnsd pAK (NEAZUENRBERL) B¥EL R EFTAFHF
HBABOAERE, A ET R ETASEMFAAT BRI (BL) FREHNTEY
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FALATH B R4k (BU), H AR PRI FHEE 7 EF BT Z A U S ATAF
BRA%E (U, REFETENZEANTAENERELH U ST B ZE (BL),
TTE NN T

D
BL = By X 1+(1_T)XE]
A F: B—H U FATATH B R 2
Bu— "1 Tt AT AT B B R 4%
T—A AV BT 73 Bt B %
DIE—ft B & 5z AN EH £,
RFFAL EF AT M SN B A, CVFTEHRE., BREHLEEHE,
EEIATY A b M S ATATHE E B 72T 4 1E BU=0.9811.
WRIE LR SE, TEEFETFESF B X2 BL=1.024,
(5) BENEHRME () WHT
HERNRHBRMENTESZ EaREREZSHZNEZGENCHRBE, BHEW
AN S ERERNT L EF AT EM VAL, S AKEF WRBE T @ RAT
LFHFTHER. ZTARRMENBHELTZLT:
O A=
BREFEHEEEH, OITEEMNEEHELATAE 30 12T, WAtk EFAE KA
A EEEH T T, A, 5F W ETAFAEL, #ITEELRETAERDN, EAT
VY#%, HMHELERNREFTOFE—ES R, 257 EAFERNRRIER 1.5%,
QX £ EZ P R B
W EMAFEFEZNVFRAFRETEHEAAREF HHIE 70% U £, W RATLH
bWt FRAEHNEFEFEARLRTHIPEE ML, F, SHEETY EFTAIHAL, #
THEMHEESHNEF ST ERNR, 27T E BRI ER 1.5%,
ZAUEHEE, FEXNRREEH 3.0%,
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(6) WImEAZKA (Re) Wit

i E RSB RN A RARB T E LR, 1B/ F 2 A 3 AR A

W

Re=Rf+BLX(Rm—Rf)+ ¢
=1.86%+1.024X6.06%+3.0%

=11.1%

(1) HREEHAREK (Rd) HHE
B HEAREARE T EARBATENALERATE R LIFEF AR 5 45

PLE R T MM AR (LPR) #2, A 3.50%,

(8) MRTFHEAKA (WACC) HI#HE
¥ R S BRI AR AT AR

WACC =Rdx(1—T)xD /(D-+E)+RexE/(D+E)

=3.50% X (1-15%) X 4. 9%-+11. 1% X 95. 1%

=10. 7%

T 5% A TP AL i A A R AR AR 10, T
(=) AR L BRI IR XS H R I EH X B

TN EEY FARLORAIEE, 3D FREAFF RN L, £FHE, KT
“FEARTHELEREE NS FrAATI LR N F U T & — B A AR, AR

W, AR B R R Z AR Y B R Y s A b
FRAFRTHORZ RO AT AN, TARELWT:

BT it B SRR RO 5 R

FH TCL A& EARE EEME | ARETF | ZRAK | PHE | FRAF
ERCE-2 A 2024/10/31 2024/9/30 | 2023/10/31 | 2023/9/30 | 2023/9/30 2025/9/30
FREER WACC WACC WACC WACC WACC WACC
To A A 2.15% 2.15% 2.63% 2.46% 3.50% 2.58% 1. 86%
7 K e v 7.16% 6.63% 6.87% 6.74% 6.51% 6.78% 6. 06%
KAEMLE 0.00%-32.82% 2.40% 27.00% 3.44% ARE 12.31% 5. 20%
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T H TCL A+ EARE FEME | BRRT | ZERK | PHE | FRLE
TV % # 0.6805-0.9038 | 0.969-0.971 1.106 1.1034 AHE 0.9929 1.024
R T 4 2 2.00% 1.20% 2.50% 2.00% 3.50% 2.20% 3. 00%
B ARA | 9.02%1062% | 9.77%9.79% | 12.70% 11.90% AHE 11.05% 11.10%
R & F A A 0.00%-3.04% 3.85% 3.43% 3.95% AHE 3.19% 3.50%
TACEH A EA | 875%-9.02% | 9.62%9.65% | 10.55% 1.47% 12.33% 10.51% 10. 70%

e EREATL AR B RO EAR Y TCL ABUK IR L B FK 21.53M%MA. B R E KT A
BRI TR 100%MRAT . Z 5 A BOBOW A 2 21| 20.00% D BUBAX . AR 38 BB G I R E X 44.00%
FEAR . K B F R I K 52 98.3950% B AR A o

HERTN, AFTURZRANFTARERETRES, KRRTHLHTIAE
BT IFEEERE 2024 FH LR FEG, REEEE; HEMRHT LR Z EFIAH
b, ARITH R BARE B by T LR A A0 7 377 R o 4 e & 22 0L 3T 35 Ao 7 37 89

TWATREFE, A&68EK%,

(2 HAMKXSHERE KRR T R =T LR ZRE R E & W4 AR A
F, FARRENSEYE

1. 47k R 2 R

TR B RB) RTRARMEERERANEK F H RN 2 aey K, @ RF
Wi R G TR T EZERUT R AR T EZRE, B RAEFT 1, ITBERE
TR 5RATREAY, p REAT 1 (HENT 1) XTRBEREHERARAT (K
FANT) BAETY. RN ETELT G, TELFTLAAN B AK (KuEASK
MR EERYD) BEHLAX T ETASNFY § R AERE, BTHT L LT
WEEM AALATE BRI (BL) FREBEHTHMHFALTE B RK (BU), FlEa
BRAPCFHEFTERITENRZATMHSAATE B AH (BU), ZEFEIFHENE
R W I ARG MR R SALATE B R (BL)D. AFHY A E BTAAT L B4 = R e 3
TIE R B REO HIL

2. HAaMH&NE

ARATEH oy BRI A R AT R JUE R (B REO. KALZHHE (DE) RA
B A A (R KL,

ME R B RFO BRUHHTW ETAAHFTSAATH B RK (BL) FREHR
THMSAATE B R4 (BU), FEIER BB FHESF T BRI TFENE YT
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FALATHY B RB (BU), w/aH BATH o 8] 15 ] B9 ARG B B W AL AT B B A 3K

(BLY. VRS BARF) WAEIBEIT W HAAT. M5 RS xA78 4 8 B R

RAEMUEZRATEMFENL T ANLE, RO AFNEFEARERLEN
12.1%, A EFRAEWFAFTREMLEY 5.20%, WHERAEL, KRFESFHT
o b S P AR R A TR RO ER A AEMILE,

ft B F A KA (RD) ZHITFES VBT EFTLATHE, METER, BAM
TP H o kAR, R BT A Y BRI A TE R B R R
WEMRE, GFHTARAETEZBIFN RAF, k29 R DUR G2 IR 87 K A2 %
HEOTmE. REFEARBTEN2ERATER LGP ONHH 5 FH L 7K
WM AR (LPR) #2, K 3.50%, ®& & T & H A A0 oy o 5 o F 39 Z A %
3. 13%.

G, RAFAETHEIEFHEXSHEE R, ZRFARBT LNV E ST F
R KT
LT AR EWESEN

“Ev, NERATLT R ETASFEEAZFTIARIREA 8.75%12.33% [,
RKAFE N HAITHE 10. 70% L T ZR EEE N, B&6H K,

gk, FARZESHRBRT FWE~ AT LR ERER B 5B AF,

KRSBARREE, FTHENENFARCT EFASFWELAZFAFN ALK EE
B, fAERELEEEE.

. BEFABRE = FEMEHANKELTELE, FHEERES2EER

AR AT T AR B A B JE B AR AL PR eI E O 10,958.30 7T, H5#E EITF
AR (2025 5 9 A 30 H) &AL FT AR 5% 7 K 018 BA 48 JRT kA0 B = R 6
X R S Ae T AR TR

BAL F T
T M E B KENERA | MEEERHAN | THEFHIAW
T E A B HK 3 WE I BN T | BEFAEHREF | BEAERES
THREZR THEZR TEME FEHE
CEi il 89,852.17 | 13,477.83 - - 13, 477. 83
LA 5k 7,818.91 1,172.84 - - -
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m&jﬁﬁrmﬂa 5 AR ﬂ&@%ﬁ*i 5&3@%%%% 3 ¥ AR
JH I\ B 43 PN A B ﬁﬁ%%ﬁﬁ%%ﬁ %2%%&%#

FHEER 23 WFAEAE W HHE
F R 15,812. 24 2,371.84 4,722.03 3,080. 14 3, 080. 14
ggﬁ%%@@@ﬁ&ﬁ%%% 11, 616. 12 1,742.42 94.28 1,756.56 1,756.56
15 F Bl 4 6, 664. 05 999. 61 26,795. 88 5,018.99 5,018. 99
W 357.98 53.70 - - -
Bt fL 0.53 0.08 17.26 2. 67 2.67
HAh 7.63 1.14 6,518. 47 978. 91 978. 91
R A TR - - - - -
DAY 5 28 5 o9 R AT B - - 893.57 134. 04 134.04
R o e B A M EE S 16. 61 2.49 - 2.49 2.49
HIEFTRBK =N 132,146.25 | 19,821.94 39,041. 48 10, 973. 80 24,451, 63
R R = -7,313.08 | -1,096.96 - - -
ggﬁﬁ%ﬁmﬁﬁ&ﬁ%%% -103. 30 -15. 49 - -15. 49 -15. 49
B HE BT R AL SR/ ~7,416.37 | -1,112.46 - -15. 49 -15. 49
BIEFTRHFE =6 124,729.87 | 18,709. 48 39,041. 48 10, 958. 30 24,436.13

E A ERPUGRRETIITNHAE AR ER AR, RLSRLERBHE - RKHEELTAEL

Frie Mt 7% 7= # B 7105

E 2. Ex “RKENMEFRFAANTRIOGHEZR” P TR0 TREELS FHREHEHLE
Z7 169.33 7170, AMHAENTARNERFNTRMDTHEH, QB MERIELTEHT
B, Tt Rk kIR, FEH LTS L F AT U

(=) BEFRUEFHERNEAIBERLLFER. RANTHROEHEZRE

R &

HHEABHE W RNEERE m & AWK ENES RN E~££27, |

BUR K MBS T A BT A I E R

A KET RO ERUEZREE G TRIOTHR. ERAREEE. KF-REE
%, MHERBFRABEAZFHEFPRE AR K. #IEHER K F K40
THHKRETHLAARERET (FE) HRAE . oA S F 8 0 ERETER
V%%, BEWEABREHET, LEFERAGEA, B R ERKIEN TR
THRHARBEFNERET. R AGA AL HAFA TR THENEREER G E 4 H
THAE, TEXYHENAR BRI RS HEZS LM EEF M, BRE 202549 A30
0T H4 H 4 T 89,852.17 77 T,

AT B ZE R -5 F R R A R 33,459.92 Fn, EEMREE R AE
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PHEPAET 4B TFTERATIHTHIALE AN FEHTEE, FHATINZE
F YRR 2 AT 2020-2021 TR IR K EE, R E 202544 9 A 30 HE 2t
®H RN IKEE 4 5 32,724.91 77 T

A G S ZR-A - REESE SN 20,534.27 Ht, FERWRER N FR.
B R %A L H It REBEE SN R AT, RE (DLFE~REAEF
RBa R EEAZR) (BRBELER 201 £8 256 5045 AEELTREF KL
FTEAVEFERAMIMBREE =L, EMPRTRIOGHEZRF, HXPRIER
VEEEWT: (1) BEXAFREESE 10,046.84 770, TEHKEEF LN F
201 FX R FHTAEEE, FERELTR LGN AGMANE~HEEN 3D K/~
B, EREEEAKTE 2 AT FERRENERE, oA S LZE =it k&
U E WILE M N H T W E & AT R AE A 4 44U 7 T B iF & # A
KRERFFRERK; () TREFREEETER4 EWAEE 2021 F 5% =& &6,
FREG B X AR R T H = E AN T K mES L, FRay A E Lk
Bt Rk A LR ENIMAEE N L TRE S FAATRENK, L6407 TELBNTFAH
WE TR BAEEE 10,08542 77 70; (3) FREMES 402.01 T, EERHHEEER
o F T R I ERT RE M ENFRITRARNAEE,

Y R E RIS ERUBETZROT 28 11,710.41 7T,
FEARE (PREARKAMEL LV FAEREZHEAGD) FARTEAR, THEFZR
HELRETHAOREFR, BTk, DX WREFRABMET 10 F. FAT5A
7, BESFREME., REZEH AN, BREFHTEFTTNREFRE T
AL, KEL RAR. LA, RAEMETRE, b 1045, BTN EER >
BREFEXRSNBERELTHERKT 10 FMTWH - LR RHEFIRN 54, H
Mo BB R AL A AT - E AR s T & T IH 5 IR 5 B E AR 89 1H
PRHFREZRF AW RIWGHEEZR.

AT EER-HEAGEHAY 7,818.91 Fm, ZRE (PEARLHEL
Wb E AR R, WEEARARMABEREF X ENERTRAH, #
RARMRA Mk, BE T EE LA L@ ATAEN, ¥ TABAERTAEL
TERXageMRRAMEE, B&itE L, EARKEFFIE—REELLEITE, B
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L SBTAR R B9 A B S — B R IR A Rk #A, R R - 4 H AR A
A RS HAIEN —ANBEEE, St2E w805 F AT 58 % /AN k=& H
ERTMFFRINRAEEHNE S, HUPR-ITROGHEEZR, FEAERTENEZ
MRS EE Bt NS4 002 805 Bk A\ T v AT 0 BR o 2 B 2 A A B E BT R AR
F =

DA EMAS £ R /2R, TE R RBTRIZATE,
FE—ERFFRIE LA R GEHGH (UTERFFH FAATRE, EFAFE
EEHASUT L EFINNERRARER, THEAEXNNSFE T H M4 AT E 5 A o
Mo ERMRBATRITANGE, LFRASFIREZRELFATRTHLALNEE Y
FHHNRETANIANENZGREE, TEAREALYFLETAIIRFE&X
H, KB EA R HATHE R,

WAE (D2t ENE 18 F——Fr R85 (2006)), 4k L4 DR 7T 68 B A R 4R
ARG HUEEFWORARAETANR, RAETRKOGHEEZR AN EERF
BEH = o

ZEWTRABEETSFIMIIN “CLRF R FEIRH B R EREWTFEAT
W, £ 2020 F F 2022 [0 T AR B, H 20284 RLERINZHEER, EATEE
M, b B R KA EENE], LA K AR E AR 5 Fh A AT A
A RRRTRHEREARKO TR G MEZ RN AR ER, EWELIRE
MR ERNFEFFRAT. ZEFTW RN T RMGHUEEZRE2H S T 2N PHAT
BHNAL AT HNBLERERE >, B AH —REHLAS B LW A E R &% A
HEEE TR T EENER., &RE 2025 5 9 A 30 B, RN KE Tikie
THRATLRAELERFNG TG Z R, HTANBERFRT =

WEHN, HEOAEE LTS AE -, UEHARK 5 FEF TN A £
MHEpTAREARTETROUAHA RS, TEERREKETELNBHA =28, £
P, RHRASHRERFANNTRIOEHEZR, TERABREHAREZETY R8T
KINGHEZRESFENNAKR & FARMWUARARHANZH . ARTERFILY
T

B H0
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HH 20254 9 A K 2024 4 K 2023 4 K
KK 5 F ML HH TR HAIIT L F (A 132,146.25 94,955.88 83,932.98
FrEfmsE (B 15% 15% 15%
# JE AL % = (C=AxB) 19,821.94 14,243.38 12,589.95

E: 2025 F 9 A RARGYN S K& BT AAR FARTRBEO AR 5 F TR g ABATF 3
Mt &MAREAKRRKH 2025 53 A 31 B ALE B B AQGIFERERBAITAEE . KRAHIFE
BAG X BA R R L R RARE 2 8 7T de 5 30 > £ 6 T e ¥ WM £ R R AR 0 A B A ki,
RasFARE N S I G~ £ R @R

Zrpd, FARAKETRMYEHEZRRELTBHRE - NANTELL 2
T U B SR AR R AR AL

(2 WEFERARATRAOTHMELZREARTELHHATFETE, T&
FEATH A E W EEE ENEY

WE TR, FHARAKEFERBNTRIOGHEZR, XA EHRE
EFREY ARG A ROY A EER, ETEEREN—FEEN, FH9aaURRFR
B R T 4 2 A # A R SR AR T BE BUAR R SR AR 40 T AR A A E R B M AR TR
HeMERRERNELEFTER AT 28, BEFIEREFWH AT L 2 ER
HRER, RAEEMKE.

ARFEEEHRBERERA W HAMEFRAER T EREREH T >, U
Bt LAM R EZR A ANEFA g HmANTEE, AR5 2T KE
WANNEFEEER, Er2RBOPEEREHER.

WREE KRN E TR TR RFEHFRA 10 F. & F00 5 M
WAAER ., TN AT, ZETRIOT RS EALHRAZIAR, ew
WM RER D RE 2025 4F 9 AK, REMET (HE) ARLAFANEHTRHDT
BACEKEHNBEREHT 7. X TARMTHY RN TRIMGHEZR, £
B2 4 AR AR A 3 vk P R R SRR T e BUE T A A DU BT R AR % R T LA
W, Ala ko kWL md m— &L/~ F o #3707 e & 2L A
BRAFTBREAFHNANFLEERE>”, WFEEAT. TIFTZEFTERT IS RE
AT P @R R, N TEEEUEX - RENBHA T+ K7 0 R H L,
AT loai vk T AKX ZA T + e 4 &3 F UMK, HREFEEHEDLHTRIDT R
44 89,852.17 71 T4 A FTR AL BLE (15%) #\ A8 AL B9 % JE BT R AL % P2 1R A A
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13,477.83 71 . Wi EM TR E WM 7 iE TN A HBELEF/HR L~ FHEENER
SR B bR R K

MTEARE AR AGY RO TROEREZR, B TEAREMHER R
fr A ZE PRI, ARKAR 5 & S o o xd A7 a4 5F 95 R 45 |EIAEL 6% v D B B A AR L B
BAFHF TN, BhEEPRNEERERE S TEANT. BT ARKEEZE KA
r—# R T EAT, HEEEEREHE - TFEAT.

MTEMF R EBEFFHE T ROGHEZR, TEAERFREES. I
IHk @ HFRAMBIETZROT 7. ERAREESSE, RE (DLFFREAFTEHRM
AR EE A E) (B BXR L& RR T F - RMAB AT MR R KAy #E 7)) FAH
AAE, ZFETRMGHEZFFLEZRMAR, ENET2EFARETKE. #*
FREESE. ERBEES RN EALRAEMELTEF X EWERREFHE ALK
MR, FIHRBHFROBIER ZRNA T F RO T RUG R EZREEREN
IR T HATH . B AR K R 3 ik T A L 5| R T8 A 0 7~ B A0 L 7 R
ST E T A Ly AL £, DUBRSETRIR Ja B9 P AR 408 B i = 7 BT B 2 B A
BRALE (15%) B = 3 I B3 A 4 7 0 P i 1E

gL, ArxZzbhkaEitEs, BEFERASNITEZERLE LV RKEA
B, P RmgHEEZREANEFAREAREE2RANFNFEE, FHEF
BB A KEETERER -—RERNEHO2TAREFE—EZR, THFETE.
ARR Z EEFRBRA - FENENHARER T ELESE, KARELFRUWAK
Era. RemAbEER, FHERGEEMR,

(2) ARFEERLSFRIFEFWATTE L AET RO X HE R

FRE N E] 20212022 AR K HE T RENAZ QB [ B ELAE S S B R IR RO R R o
TUFHAM PCAHEWHFRTRER., HoEF XERF ZAEDHE T E TEMLUE
GHEARBEAFRELRANELAA TN REM TR FHNTHE, BTRAK
THMPWZEY . SR AZHLBCHENRE, EFTERNTEEAELS, H
REFTTHFRENEEDWERES Z0, it e tAMHr G REARARLE
FAXATE N BT R R R, SIEN, FRASEIFENFAEAGER
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Q. WIHITE, WAHEH U REXMAFRENRAEL N E. EENAGTEA
FALA PC” A FEW “REXEEFERESORAELA L 3D FREA, FHEEF
MAGURF " By R E, 7 i 2 8 & o R F SURBY B SR KR & T ATHY A B B F]
FELg AN HEIE D, A ERE KESORAEL A 3D FRELATHE
MET BERNEORSFEL, A TRENTHERE, BANRERXAEFXEL
WAL 55 B 4

BoSh, BRETL R AT R REARATRE T, R K4 T8 7
AREANSL TR, BEEEEREF—BEFAREF P TR TR R
BT BB T E A

G LFE, REGRMATAEABTRNEECEE, AAFERSERT AL
FHREE. fRHATEEF R EME SRS BAR . FAATL KR I BR T R 4T
BHMEREEE.

A HEREWRIEE, RUSH, HERE, FHHEATLEEN

HEWHEEEDH, MWASREREKE 2FTERRD, AERELET:

B T

T K E R Rit¥rlH WEEE TE H-E
IR 31 ES 8, 169. 99 3,214.38 4,422.97 532. 64
BT R EMIRE 17.43 12.16 4.10 1.18
A1t 8, 187. 42 3,226.53 4,427.07 533.82

FREg o E W E R & THE T 2015 4-2020 4[5, KWG4aF L1t 8,187.42 Tx, £ %
AEEEEE RN, BLAKEN. BAMANENERE, A% 7L HE RTITIHR
BT RMREESE, IKENEHN 633.82 770, ZEWERFEERHA ;7R IL LR
TG H & ERERK.

AR VR A % BRAR K K ] B R 0% A R R A, BN AT R B 0k E A
WEITGE. £, PECHibHE R &RBERBLNEHINITEE, PEHRH
EREREGTINRNRFERAR T BEL A - FREBRTR AN #HE. &
W, WERETEEN 562.06 770, BRIKEEEE 28.24 75, HEX 5.29%,
BREERD, THEEETERT -_FRETHEUNSE TLLIKENE, FHEEHE
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A, EIE,
f. FEERARF AR EXRZIKEME S XA FXF LTATEFEEAN
REFERGFEZRWER, FEERARNITHEERERE
BRETHHEEH, FEERAR-EMETZIKENEN 260.52 7T, £ EH K
AAE R FTERE251.52 T 0, REFEDLEFHE T T.
BRETHEEH, P AT EMEFR-ETAGAESARENRTEFTEXRRT Y
335.19 7 t, AKHAHEWT:

Bh. R

BH AR HOTMR WEiht | Rk | g TR
T T L G e 251.52 | siMET 2
mlmE e RAs | PR 56.80 | OEHE T &
AR B BRAE | 26.87| g 5

At 335.19

AT U PR ERKI, RRIFEHEILEFA 0T (1) RRFEHEKEE
W T KB T ERK-FER 261.52 T nfE A LB W AR, RIAEEEE EAG-H
MBI Fs (2) RERFERK-FHFAZEMR, KRRIFEREAELE KRR,
(3) ARV R AV B A AR R D& #AT IR G T Al 2 vk R A, X TR
MEFK-WEKRFEFEANELETEEK - ER AT, S E RIEN R TERK
26.87 T uHEIAAEKIMBAEF-NE R TFEEY (ETHEREERTEHETFF,
AR Z TR T AN KARREENETFESY 0O, RHNEEERHR
e LA, RRFLEMHEAGHITELETE.

T ARKERTFENETERR. EEXSHBREHELOTE 7k 5kt kit
BREFEALZR, WH, FRAZREE

(=) RRIPESHRIFFERER

2019 4 9 A, AFRAFLEFXF~FHEESHI (RALTEK XHEFHEH,
MARH A E TR EEE 2019 F 6 A 30 HWR A2 AN EHATIFRE (LT EK
“RIRERE” Do ARIPHE, £UITFHEX ETAEZE, AN A TIHFEEER 2025
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9 A 30 BB AREHRENEHT TG, ETHARTEEAETHEAEE 6 F 3 1A,
IR B TR ENEFFHFE, TLHE, BARARRKXFRERHFREN, SRR
AR ETRAZN, ARITI2RBEETESHRET X, BEEREESK
UEREZBERTETELFEEAZR. ARFFEEFHNRTIENEENEWT:

5 H Rk AR
1 B R E P B AT b B RAT AR W K PR
W H 2019/6/30 2025/9/30
GREISE & F& 2R 4 B AT 5 - 1E FR AR A B AT 2 1R
GREVRS W A vk A0 PR AR A Wi 3 ok o T A
R T7 % B &R B &4
WREEEHEEFKENE F ) 184,939.53 313,328.23
WEE (70 381,049.00 (%) 518, 000. 00
W E R 106.04% 65. 32%
ZE W H BTN 5% — % A 15.79 11. 42

E: FREEFERF S TE, MG /-E A 531,049.00 7 T,

mERTH, HARIFEHXAT KamE Ay 2hrx, EETTIRFEEEDS
ROk ENEMSEY ZREER, HTAGETFFEER. @ THAEEHNFTE AR
LT KR AR ST ERA, RRXFALE E K~ ETN A E — 5% A
BATH AT B, ARIPEQIFEEEERETRT ML/ AR F —F 44
HHRAK, AAERME,

(2 ARPESHRIFERNEERE

BU R VT A 2 RS 77 A Al vk A M 3 0k P A T R AT I AR, R R AR R MR v 1 I
LW AR S B EE vk A T 37 AR T R AT IR, R BUR s R A TS
e BRARFTEH R T ERARBRRS), RAFENZRZBREAFEALRZR,
ARA L T

HH

ROK A AR

ObL#HEEEERE: b LHEEZERRIBERIFEL L
WEE N F ek, AT2UALTHLNER SHLTEF
g2E, WIERFAAAETEARRBEER . QX%
Bik: XHZBREBEAAFIILERFCEREXR HHTE
B, PERREFIPEE ARG L FEEUTZHATE
fro REBREFLFITFEGEULATH A RE R AREB
B QAFTHBE: AFTHERRBIATH X HH
K, RMETH ERGWE, KR W7 R F
%, WUBAHRREGTIELNNLFEE, UETHHE
FHRE. AREERGNBERUBELNAY. AT

OxZBE: HBREFEFITIEEFEELER
ZWHLEF, TERREFTELFHRT 50
FRYPTFHATEN . X FBRAE K TFERU
BATH - RERGTRER. QAT THR
B HBEAFTUER, EEFH T EEHE
E, EAMESEBOET — R T84 R T
THE R KRN EA Y. QREEER
B BE-—NEEEZRNEEFNTUEET
*, FEARRT TN YA E NI E R EEES
2~ Fab s,
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HH

KT

AR

BB LAY 7= 37 £ ¥ LA T 3% 32 0 264

K 7R B

i

OBEBFEECEELFNEREEAETLEEAL
oo QBT AL 3R BE09 17 45 I 45 R BT R AL 2 1 B
KARTURETNEFTRAARCUHBELEEEAZR. B
BRAVARHEERF KB URKAFAEHETKER
AT, OETRREEHN, AFRAAEETHLEN
FEE ML, BEETHRTUTIE: LEKHBAEK
F.EREF. ERTIE. IREF. RUKHAXF 4L
BEUREME WS, . ©OFF RARBAREM
T ESWRE T OBV EFEEHTFHAEX
A S R BE. OBRITFELR TP RNEARE
REF TR T ERARANLZE . @BREREAEHH
BEIATH R REE, B BR, REAXM; ARRF
R ARG, EF R LARLEALT K. OBRR
BAPEREMA ATV RFRZ LRSS, TLEK, €2
HERMEAARTEAZN. OBRRERFXERAE, L
BOBRHEEAIME, AREERERAETLEEALT K.
DB 5 AR ok Vi 0 4 8 4T 2 BB 2 2 BRI B A 4 2
N, REREEAEREBKEZNTH. @QBEHOFE
BUWMBHREE NV ST UEEIRFELE T £, HAETH
RHEEMAN, REERATKLEEARM. BBRKL LK
RMEEREANRRY, 2V RERFAAHWLETEMEX
HERE, KAEREERARR, WBRREOTFEL - ZRALE
B R®AfERN TR, AR, AE. FEFLFFeE. A
BUFEEATE, AETHLNEASRN, TREEAL
fo. @WEBRREFRARBOIFERUARENT XLV EEH—
IR, PRI, BRRXHEEEXMBEE. FR. OR
RIFEAEFTHRAFNHE, BF, BEXBHFEER

OBRIFHEEEE EHTFEECRAE R
WEEEL. ENEFHE, URRKE. %M
HETFELEAL; @QBREIPHELZEDFER
EWNEFHRE. FUREFMRRLBRER LK
Bk s R, TEMEATN; QBESH
TR BRUHR., ERERFALEEAX
T, FE, LR, flR, REEMEREREE
AfaE; @QBRTFHEEEDBHTFFEMWER
BREMEN., BREWN, BAGAEYERS,; B
B p T w o HFHAME AN EREN,
TeARm A R EAE LN ERENE
B ©BEZHEARBITE LRG0 ERE
. MEERPEELENAL, R, &, @
BETFEEEHELEMAALTRERZ LA
L E £ AR R REATHE A (B
BRTFHEEEDEHIFHEEMRANSHRES
RMEAF TR ERIRANS TR REEER
FHEAGRE - OBIEIFEEREDEHITE
B AERAERTAMEEKTFHER L, 2F
TH. AREERERGE %, TFEEKT
HHTEEE, 2EFRURBLYRELTHL
WAty % om; QOB R HIT B0 45
HEHe W AELET, REFSEVWAENETH
HAMN, T 15%HLVREREERE, @
BB TFEEAEEHITHELCNAL RN TFY
AN, ALREAHTFHALE; @QBETHEFA
AMEABEEALTE; QREBERLHAN, &
KWHHRZHANT. T%., BRAANLK

HAREEEANE . 5
(2) AR THEESKEREBERITE =
HE NS A% T
MBI RN E SR E 7.96% 3.54%
UM £ A T3 E R = 12.70% 17.23%
TR HA P <7 34 % F) %= 5.25% 9.12%
TR HA K 4 A E X 8] (1258) 2.95-5.36 2.08-3.72
REKEHEKE 0.00% 0. 00%
FrME 11.39% 10. 70%

E: TUBAARANERER, BAE, EVAERENRERTHIRATNGE - ST E T EFE
(O E-2 R

whERA, ARFESHARESHTAMNBARABANZLESEKE, ANRAA
FAVA R A ARAKT AR, REERE; RENASECEBRME—K, TUIHATH
EBAE, TNHAAFHENERFTAREFLE-—EZR. ATHIUHAFHENE, W
MEANF e R RERFARZRBERRAWT:
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1. TRH AP HER R ER KA

BT TN B A2 12.44%~12.94% 2 18], FUNHA T EAE 12.70%; AKT
BTN B A 2 15.86%~18. 31% = [4], TiJl A -F 2 B4 2 17.23%. P AP EA %
Fujf E B ER R AT ZRAA, ERRIFETNRTFHEREZFAN 4.53%, FEZ
RWETEREAWERAFE R EMEBRA, FARTLTGAE. BERALRAT.
B, Famagid ol KRR AL ET RAZA.

BORAFAE, mok B IR R A8 SOR BB A &Y R B0 KR 77 1A B A UK 38 SUR A
TA, AFH A E] TR TI A 48 S0R B AR P 2 A o R 3 SUR A A ok
BTIOSCRAEH, FreAE 3D EREAMA TR BWH . FRAENE—, mRdH
AEBGHBRABFEANERETHEATE.

ARV, T P RE A 0h R B AR A8 SUR AR AL e FALALAL B A v fp 2 K
Bl S WAEEs, we A sURARA T R EHE HEE K SURARARE;
Higg s 3D EREANEARE, B FwAMATEIEMH, Hlit 3D F-E#%
HehN S 2 FL iR, 3D FRBEAEEN EACF 0 F T R KT EH A

gL, FERAEREROTETNANFHEANRERATHENKE,
2. FRRHA o % A R 2 7 9L A
B PRV A B B TS0 69 A K U 4 F AT AT 2 T

T H L& AR A xR
UM A 7 A 2 12.70% 17.23% 4,53%
T HA P 34 A7 4 B A 0.24% 0. 40% 0. 16%
T A A 72 5 & 3 & 0.27% 0. 36% 0. 09%
TUNHA 1 3 58 R & 1.51% 1. 62% 0.11%
TUNHA 7 T 34 91 & 5% R & 3.31% 5. 67% 2. 36%
TUNHA 7 T 34 o 45 5% R & 0.82% 0. 85% 0. 03%
FOMHA 7 1 348 b A 6.26% 8. 75% 2. 49%
TUNHA 7 1 3% A % 5.25% 9.12% 3.87%
TR HA 9 9% FE X B (270D 2.95-5.36 2,08-3.72

B ERTI, RKFETNHAFH2AE 9.12%, Rk iFES 3.87h, XX
FRIFEF RSN T ESRNENRZRIER, HATISANEANEZROFERLRLHA
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HHLER N1 HNHAFHENRZRWA. ARFHENEZRANTIFHENE,
ARARFHEHAFHAENEZREFRBOEARAGEER. FRXBERFE, B8 TH
BN BT 2

B R E R ROTE T AR e Rl 2 2zR A 6B k.
LHARZRUHA

BIRPAE 4T LR UE 11.30%, AR I EEE 10.70%, 5ERFHEHEZE
0. 69%.

FAEEFWEEFEHAEME ZWNAFERTIZHN LA, TR E M KT F o
BHT 3.56% T = 1. 86%. T 37 KU v I M Bk AT R B A B9 7.65% T % £ 6.06%, Ak
T BIR ERIF R B R — EEE T,

A, THRLBEN TR LR ZAMKIREIMATIL 15 5 (2004 5£—2018 ) &
B PR 300 HEAHKEFLELSANEA FHITT R4, WHGTHREEHNH
7.65%; ARIFHERE, 2RI ZBFARXEAIKE, WHBRLABED ELTER,
AR EA2FEHERTHE, BEHTRARREYGIMEE KA T K, THR
@B MA T M. ARIFEMMERALTF (2015 $-2024 5) X 300 #lk B K
WEERBLELSARNEA R, HHFHTHREENH 6. 06%.

Zgit, 2019 FA4 LR B QT2 RITRE W E T > 8 LRG3 AT it
A EA, A e T REF L GRPIGTHREEN-FHIED 7.22%,
A 2024 512 A 31 HABH EHIFHEEBNILORT LG KITROMER €4
EPIET B RIE BN T4 H 6.30%, &K 2019 FAH TR, BAFERLT:

£ LA LR AR bG8 BT K47 W% R & M
£ B eF (603002) M R E4A= | 2019-12-31 | FHH A, @EFfeLeeFREHED 7.12%
M B 47 (002079) A Wy b 4R AT A | 2019-12-31 | #H . B AR d Fiks R L 7.29%
#EFAHE (300802) dcRa AR M 42 & | 2019-09-30 |+ H AL, AL FIREHEL 7.24%
FHE 7.22%
¥ 2.7 (688143) Mg £ —FF 2024/12/31 | #HEM, @A AET R &R &L 6. 30%
FH#E 6. 30%

Wik, ARIFERNOTHREGENREALARR) TARPBRIEEL (eH T
e R T 29 B L IRE A 35 R 10 F 4907 K 300 B A 5.81%. REMABK
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W= & AR B LI 10 FR a6 P F 300 HBRAFHA 6.12%. AR5 5380 W i A
ZXIR B EGE 10 7% 300 A0 S B RAAH A 6. 06%%),

I (KA PEERBINE 12 5SRO RMEF A EGME) £ +=
F: ARTERIERATHRICGTATHRNEGENT, BFEBARZIEORK, Bl
FIR 300 K, LHFIEFZEBEF, THBR—BRAH LRI AGLFNEE, &0
BETRAREE10FRE (210 F). KRIFAAMBIE 7 K 300 405 %58
SFEBBLEAARNGHE, HHFETHREEMA 6.06%, F4& (F2rE4ERH
518 12 5— KB HPEL LM EFHAEGAA) XA EFfT LB, F0HEHE
BRI NS F, NARFEFHLFETHREEBENA 6.51%. FRILPEAEFZXK
A0 SeyetiE B Rt ERBFKER, AR HAREARKTIHAENELRRN 55
HA—B M, ZR10FREFLTETHRCENEAHSEHE,

st AWmARIFALAEAR SRR ARA, RROGBFKSEHAKEFLA—
B (ATRHA 15 F. AR AH 10 F), HBRAGFIE 300 etz 11 5 (AT
KA 2004 5, KAkH2015F), BETHRREKRSEKFRERKAT S, FHEALIT
XA TG RIEENH T,

stFHZREHRME, BRIFERMAHA 3%, BiaEsTFaatemirrEasg
BIFHKF. B, ARITETENAENNSHERE B TE T EER -5, ¥
I AEZRRN, KAT AR TEEEINREZRRHEHEARMEATZ R,

ZE, KRUZFRTITEHNEZETEHEBRE. EES R EAEREBERITEFESR R K
HETEAFERALZ R,

+—. REHEHRANEFVSEZRZAEN, FFEFRNEEFEEAZRUK
AR K Z iGN B 5

(=) MEBMERWEFLELRZIABREE 2025 5 3 A 31 AL B iFER
) &4 2t He A I

AT TR BEEETFT L EARENETHEEE, FREERNBEERE TF
EPEENEEWNFmRAATRE, ENAAGEATEANZREERESCRELZE
THREENHT, BMARE, REIFH AT 2025 F 1-9 AW 54 4E L ox, 2025 4
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19 AZE b FRAWEELIALF 5 2FHN e LFl 5 2024 F R 2023 F B H A F & A
— 2, FANEN T EI T b 2 F TN T B R S T 2024 R 2023 £, AR

T
BA: BT
T H E2- Q2 39N % FHE
20254 19 A 204,220.95 13,683.94 (& 1)
2025 4 44 TNl % 326,515.16 29,231.78
b 62.55% 46.81%
2024 47 1-9 A 197,517.65 11,677.23
2024 4 &4 312,765.24 27,959.10
E b 63.15% M.77%
2023 47 1-9 A 178,364.39 9,000.56
2023 4 o4 280,259.21 23,775.91
I 63.64% 37.86%

E A BT AT e E R, AR 2025 4 1-9 A #FE B4 Ik B s A7 5% 3 AlE 69 %ok
E2: AHERFEALSBEHFET, FAFLFEREAE, ULARERRRDZEHE.

(=) 2025 SR F Z G EAEN. 52025 53 A 31 BAA B REFARE
BAEXKER
1. FREG 2 8] BAR L 4 52 A L

ARIEAREY 5] 2025 SFH9M SR E, RGN E) 2025 FEEMHFRBEAFAT
P32 8

2L AA
A8 2025 %5 AH | 2025 WM | FAH zo}f]‘r’;;; 2 20;5;;:; 2 £ 5 LI
EX- 2 3T IN 305, 644. 44 326,515.16 93. 61% 232, 874. 42 253, 745.15 -20, 870.73 91. 77%
EFBLHFRE 251, 668. 80 267, 885.70 93. 95% 191, 028. 29 207, 245. 20 -16,216. 91 92. 18%
EX-3 % EX i 53,975. 64 58, 629. 46 92. 06% 41,846.13 46,499.95 -4, 653. 82 89. 99%
#1083 A 26,589.17 30, 379. 99 87.52% 18, 475. 67 22,266. 49 -3, 790. 82 82.98%
2 Ak A5 28, 658. 90 29,129.13 98. 39% 25,097. 92 25,568. 14 -470. 22 98. 16%
%A 28, 661. 60 29,231.78 98. 05% 24,997.97 25,568. 15 -570.18 97.77%
EX- 22 ERIES 17. 66% 17.96% - 17.97% 18. 33% -0. 36% -

E 1 A TFEBAA T F L, FRETA 8] 2025 54408 B 1R BT FHL T AT A E 6 %6 ;
E2: BPEREELEDEIENTFE T, AFLETHRMIRLE, A LA FIKRE LR 02448,
v 3: 2025 S M $%=2025 5 1-3 F & F ++$+2025 5 4-12 A HA¥%, FTH.

2025 4, ARty E) LM E AN 28,658.90 T4, HFMEK 29,129.13 F oA K
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— % %A 28,661.60 T4, EALA TS EFTNK, TAEH 98.05%;
BLHEFRA17.66%, SHME17.96%% A48 %,

RXTHLRE P ERAEFH A, RN E) 2025 F 8 L FMARLEF K AE
REMRBAENRES, BETRRIPETHE T AARNAREER, FAAEEL
MARKF. HOATERFBOWBNSLAGRAFAAEFREFELT L “2. 1769
NEANETBLFREIRLERLGERABTIL”. AL 2B ERSH T :

1) 2% A

ARZ HitfbidAd, HOQAFEFAEARA B RNER I T: RIFHE
THAEIARKE., HBKFALLLEEKRERA; D5, AeRH LR, &K
B I AT S MARSEA TR, AT AR Y- AR XA ZH I AN PARITHK
TR, LEFRRAEFALEDXKEKRF LEF—R LB ,; F9R S AR D
XBRAMRFE, &FHEN LS —LPIHA .

StEb 2025 FEMRA AR ERMNEK, FTEFAEAIZRARIEMN. FHRS%,
HA B EFRRAERSAANEREFR ).

¥ AL A

2024 4 2025

R B

FRRH % ERd TR FRRE 5 M H Y £ F
RI# 8 3,399. 33 3,173.75 3,970.56 -796. 81
£F: RIAX 169. 00 162 188. 00 —26.00
A # 8 20. 11 19. 59 21.12 -1.53
A8 A 4K 191.25 449. 31 472.36 -23.05
IANBATE SR A 303. 36 302. 12 312. 46 -10. 34
L 5% 215. 84 222.59 226. 63 -4.04
AR F 990. 78 234.12 295. 68 -61.56
EHRMEF 482. 48 173. 81 300. 00 -126.19
B Ay 3 AT 292. 01 107.97 118. 08 -10. 11
£ A 262.98 483.97 483. 88 0.09
&t 6, 138. 02 5,147. 64 6,179. 65 -1,032. 01

E1: 2024 FRFHEATSHFEREGEARREROZ, 5LARREAGEERALRALS TLER;
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2 o REFH RN Amsr REEYEER, LEACEIRETAN  ASITAL, 201
1) D BRIRIEM R I REREH, FiHozes; 2) ERBEHEEBAINR
HERR, AeRHLEERIT, FAoRNERI|TE2HE, ATAHLELSHEI AT,

1) RI#® 5 ANELE R R H
DEFEEAETERE RN, $HARGN3)EEAR B85 R R
F ML

2025 FEBRAREFRHMIKTAAKE, TEXHITHEREHR: —REFEFRE
ARBERTAMNYE, —REFZARAAFHKT AN E.

FREARKET T, RKIFBMER 2023-2024 $EBAR - FHHE N L a34TRA,
HARH 188 A, % 2024 SF5HFHEAR 169 ABHHEK, RE 2026 5B AGEHE
KA ZFEEARKEIRBBIRALSFTRAETE, KIRERS. EHReBIHP,
R LT ASEAKRRAGRREERZE LRI, RG] 2025 FRAEKEIZEA
G H, BRKEMN ., KEABFNRALERAFZFABLRAREALE, RES
BH. BEAWGEERMBLORANEEE D HRBRAL S, TLFEMLILR R, 2025
FEIRFRWEORARER D FRBREGSITHER 2024 FTHLY 12%, FEAR
REXFRATHEZAREIMT L. ARNIHSARBRY R, TEARKERH
T,

FTHEARFWAE, ARIPENANBAAFHTERES SvE KERITRHL,
B 2025 FHAMAGHBENE 5%, ERFL2ETIEP, 4L BEKRENREARE
AAN K RFMBRE, HONFEZAR-FHANFNEK 2024 FAKEBEKRER.
R R 2025 FEHARAHFHBIKTHRE, 1245 8% % F 2023 5469 16.33 B Lo

DA —FERITLES S, LTAIAFEAEARAETEENHHFR, £k
“TERMER” Rk, AN EFETALTHLEE ETANI)—F

NS5 LFTAEARZEANEZHE G —, ATREIKEREN LS, B
B AL b, RARBRE. BRALSRNEFFIX, BEERELEZL LMK
o 2024 7% 2025 5%, LFNEEZRARALIHFHM BRI TR F:
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¥i5: FA

5 B 2024 4B 2025 £ !
FTEARA-AIRA 35, 636. 49 34,776.17 -2.41%
Pl R4y X A6 & 2 5% B A3t 63, 642. 06 56,422. 45 -11. 34%

E: FERA-AIRARSBROIMARA, GTHRGANETEZFARDE AR, BLAJIRE
B X AT B E R MAATDH

2025 K, LTRAEHEARAIRATHE 2.41%, RIXETAHANTYE; Bk
A ARG, L3 2025 FE 2 H A 2024 FE T % 11.34%, 4769 8% H
FRATHZZRAZRANE BREAFRGALRH LT THENK. A, R6G 3
FERAALEFEHN, RIKZIREATANTHLEFE LT AIEAKE—B.

K, ARFRIRNAAFEARKEAASFON LN ERRETN, £
2025 FEHEFEARBOKTAMNENEZRE, MALFLEAER, § 2026 &
AVG, WHAAH’FERERNEDET R, BT REEEARKELFM
AR L 2025 4 R AR BA DG KA, FIREAA R # 85 § AR e
BRI, ARoEA B EIE K AT 88K F R A,

2) HFHMRSH R HRAE £ FRE

2025 B RFRERRF T H 173.81 T, 352024 F B 482. 48 75 A= TR M4E 300
HAKHTE, TE2RAA: FARFRALFREBAREE, MXIHE5AALS
BEMEENFRAX, AAMAATEIG, ARIFEET 2023 F. 2024 FHRBR
FRAKFRERERL, A 2025 FF@RF A 300 74, A 2026 F R ARG
Rar NH9EKE, BT 2024 $EAMFRFOSBAMYBRAS T HAXE AL
377 BT, RERYFHEBAANG A B B sh 3 EMMMAT K L. Bk LEIBR
RERYME, 2025 FEAMFPFERLAERS 2024 FE2RR D, RAMNEFER
HREMNRH, FRIFALERKTRUKLELASEN,

3) Ae R Ak T &I KIAR KT MR E

2023 4. 2024 $ % 2025 4, EEFEATALBAHLELHNHA 1,005.29 F T,
990.78 75 A= 234.12 A, 20256 FEFTH, T2 A) FRMAE. 1K 8Ky
MET 2015 4$-2020 S HGMERE, BERILELREH > SHERERKERE
HRRE, HmOXANRENRALRS GRTAXZRERSE, AR ZE£A8 % H,
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MAEREHARNEREZIRE, RN ARBMZHRGT 5, FERALAHLE KRB
T

MBRFEAREFAA, 2023 %F., 2024 £ % 2025 4% 1-3 ABRF AR ERMESY
%1% 1,818.10 F . 3,376.97 7 A= 16,722.40 77 T, 2025 S+ ZAm KA E
BREWNRE, 5 BEMN TR, LR, HeRP L FE 2025 FRETHL
HEL5EHLEHE,

(2) Mm% %A
¥45: B
2024 2025
R B
3 3 R K KRR ERAM K £ F
A &R H A8 3,226.36 2, 059. 56 2,187.80 -128.24
B AN 206. 26 137. 34 51.00 86.34
A &R A 229. 71 173.50 56. 82 116. 68
BREATA 8% A 1,231. 69 504. 72 176.37 328.35
ICtAR S 1, 302. 86 423, 49 1, 000. 00 -576. 51
FEFRAML 853.94 344. 47 697.10 -352. 63
4t 6, 638. 30 3,368.39 4,067.09 -698. 70

WMHFAFTE, 2025 FRIFREAMKART Y 699 T, LT2FLFHRGNER
FRAENCAMRBEANESTHAR S Y 577 T K. eI NE L2 EHMTAHET,
2025 FEALAARTPICERERAL, BPWIRHGN S EXLTGEAREIRREXTE
Wk, AEXKFELY ifh. BEAABYOERT, EALARITHEZLIL0IKE,
FELHMH5EAPHCARSEA BKANA R, ETFLERDOGRAZERR
A, EEARFREERAKZ M EFLEESENE, b, 7N E 2025 $F7%
FRAF ARAAEARY 352.63 T, L ERBAZEFAMGRRERE, THRAE
BAK, MK shiE B K, 2023 . 2024 FRAEHH A A 200.77 77 L. 853.94
T o ARIFELESH L BFEKFHATEEBETA, KFRALERSWAEZ G £ H
R&AEMN,

RGNS 2025 M4 AR 2024 FHATH, T E2AMGEMHSTRGALE XS
BY B REHA, RN FRETH LHhF, AEXHRY TH, KRIFER
ML AL FIEZBF R0, EFTAMECEK 2024 F 5 REH TR
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(3) B K% A

2023 A 2024 SF, ARGGA SR F A HH 17,365.70 7 A= 19,213.10 7 <,
b 2 E L SBNBIAH 6.20%% 6.14%. AKIFEFLE AR ZHN: ORI
BN I EOIERES: AARKESE, Hit 2025 & 2026 $FHHEARKE
HFHm 5 A, 2027 FREFBRE; B AAHEM T @, FEANPAREEFEFLE
#* 5% QW TEEBARA (MHK. BHFHAFAF), FEANBARIEESF
Ao L7k 3%; QIWHMMLELTEEED EFEAXORERIBH >, AREHFT
ABRBAFTEARTE AT ANAEGEH T =S RETHE. AT LEANZHE, X
RIEAE TR AR X 8] 2025 55 K e A 18,984.00 7 T, & BFMM £ b Hilc Nt
#1%4 5.81%,

RRHREHT, HHINE] LTEREZPFHADERLKBRBRERTALETHA LK
N, RREMMTLERART H K REAFHTHEAK, HARERBOHLK, BRALR
AbsEY FRNEHELE—T LB,

2025 SFAREY N S| EERHF R A A 17,062.05 4, H5AM{E 18,984.00 7 L £ F#
1,921.95 B4, HRF/IHHARL T A & L8 L FAN LB Fe L 5 5 RN I 69 5F
K% A (5.81%%307,661.11= 17,887.80) £ KA 825.75 7 /L. #rby/» 8 L RAF R %
ATHERAERAEN LR, TZ2REAAMEFGNSE A FHBLCGRANBR BB RGRE
Fe AR K, HPERHEFRENBY . 2024 R 2025 5, RGN SHRIETRR &
oo B FARB R 969 K o AE 4= T -

¥4{5: A

) 2024 2025 4 T 3 &5
FsuRFI A 5,903. 51 2,454. 89 -3,448. 64
HP: IR FIAR AR PR 2,990. 25 1, 186.27 -1, 803. 99
SLOR AR AT R X 1,998. 52 1, 268. 62 -729. 91
SSCR FIAE - X 914.74 - —914.74
3D fE AR 3,241.57 5,423.02 2,181.45
AR T 3,439.80 3,196.70 -243.10
A H = w4H 5,930. 43 5, 205. 01 -725. 42
A I 697.78 782. 44 84. 66
4t 19,213.10 17, 062. 05 -2,151.05
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E: ERAHBRTEFRMIZZASLHAFAR T AR AR RGAH T =R, SHEBRAMX
HEE, HAATFHRIEGERT T,

A B R ARBUR AR AR 2025 FAF K R4 2024 5T, T EAMFROAG 5L
RYSHEP J DA BRFTERARKR, MIEFRBEANEK), 2024 FHFHEEF B A
A E NABAEF, FHRAEAIATERS, 2025 FHFEEPHCNE, TE2H1A
R B ESE, R BASA R Yrast K BNTA TR, BERATRE R %K,

A XA LOR AR AT 2025 AR T AT, T2REAHN: —RFNLZSH
RETLT BARY, BRAERTEARE, HEFAADWAFKERR, RN E
AR RIEMIEE, FFNRFRABFRLBENER; F—F@, FFNELEF
LFREMEXERRE, *RBERBRHK, TFHEHFLXBARY .

AF X LORAARBATIR, 2024 FAKF AR 914.74 7T A4, 2025 FRKLEMX
BN, T2RAAFABEAANERAEARECX, BARREKS, STy s
MTHLET MR B RABEHTEERS, BRPRZETHITAFARBRLRAGE RN A
EBRXEH, BAEHEBHRLBN.

3D 42 BAE AN B, 2025 AT R A A 5,423.02 5 L, 3% 2024 5 Kig¥m, &
FARGONG N 3D BRBAEIARTEREMR, BEAMEATREN, 5LHF
D FREBAHMBERTR. EFEHRFEFE TR D ARBEKNKRE LAGEE
A8 IS B,

ERARFABTE, BRDIMRARBEARTR D, 2RONGHERE—Z B
BB RN, 2025 SFHF R AL 2024 F3i, ¥ 3,000 54, BATEBH KA
A PC fxis#a. UNB., FHMIE, 8T % £ & ZAR00 0 S)ARYE = bt B R T,
* RS A B AR IEN

ERE, RN ANPAFLF AANZHEZARIHESALERLNE ARE
—ZpEER, AALSEERERN. REFRFARENT, RGN T 2RIEEF
HAODEXARFEZBRAERBITFRABAN, ARLELTLERNRATHLEA S
FHBR, ARE BN, TRESHAAELSEE R, 2025 Firtd 3] LR K K
AELRELSMETRFOFR. FrahiiREREAANEE, LAASEE,

EEEAABRRSHSANEL £ R4 FEE 3,652 FAKERHH,
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2N E T ELSF R TR LG RALE I

2025 F 1-12 f, #HF6N S L8R F A £ 7 B F IR 2025 F AL

ANEEZH AT E2T:
25 AA. TR
QN HE El EXE S
A H 2025 & 2025 % 2025 & 2025 &
L 2025 4% i 2025 4 g 2025 4% e 2025 4%
FAM | 108,909.85 | 146,504.20 | 2,988.53 | 3,957.12 | 23,374.89 | 31,471.77 21. 46% 21. 48%
LR AR A 4,131.97 | 2 4, 695. 27 21. 84% 21.77%
g gy | TOUH | 121,792.28 | 159,386.62 | 3,163.37 ,131.9 6,598.39 | 34, 695. . .
RAE 89. 42% 91.92% 94, 47% 95.77% 87.88% 90.71% - -
FAM | 43,483.57 | 58,002.83 | 5,662.29 | 7,621.83 6,187.33 |  7,869.29 14, 23% 13.57%
R A .
~ | wmmis | 51,429.07 | 65,948.33 | 8,103.28 | 10,062. 82 6,678.33 |  8,360.29 12. 99% 12. 68%
i AN
RAE 84. 55% 87. 95% 69. 88% 75. 74% 92. 65% 94. 13% - -
A | 20,782.82 | 29,025.41 3,970.81 | 5, 556.51 1,897.08 | 2,315.05 9.13% 7.98%
e
’}E‘z”y‘f:”.i MM | 23,685.97 | 31,928.55 | 4,774.57 | 6,360.27 2,711.94 | 3,129.91 11. 45% 9. 80%
M-k X
RAE 87. 74% 90.91% 83.17% 87. 36% 69. 95% 73.97% - -
SP% | 53,879.87 | 64,530.64 | 1,897.41 | 2,230.38 | 10,100.22 | 11,970.11 18. 75% 18. 55%
3 %f‘ﬁ A% | 50,107.32 | 60,758.09 | 1,957.07 | 2,290.04 | 10,096.07 | 11,965.96 20. 15% 19. 69%
EAE 107. 53% 106. 21% 96. 95% 97. 39% 100. 04% 100. 03% - -
S | 232,874.43 | 305,644.44 | 14,519.03 | 19,365.83 | 41,846.13 | 53,975. 64 17.97% 17. 66%
e A% | 253,745.15 | 326,515.16 | 17,998.30 | 22,845.10 | 46,499.95 | 58,629. 46 18. 33% 17. 96%
EAE 91. 77% 93. 61% 80. 67% 84. 77% 89. 99% 92. 06% - -

7%:2025 SN #%=2025 ¥ 1-3 A 2F i #%+2025 5 4-12 A FANK, HRETF o RE LI, FX
ST VA 2025 S K G 2025 S HUM K 0 22 BEAT AT B AT .

2025 4, ARG ) 2B LS MALITE I 305, 644.44 F ., FAER 93.61%. IR
B0 ) AN RIK T AR, TEZ2RZHBLARNRATHTL>REHER, FoEF
TR, PRRRATHERNEEEAE, FRELRABRABHEEIUAN
AEFH: BHRAT, REODARR R LG RAFASH 4T

(1) BLGRARIA-AHE R T &

2025 FARH NGB ERBSORNE BTN E 3,957.12 TH, TARFEAME
95.77%; ICNEH 146,504.20 77 T, TAFEAAE 91.92%. 769 A2 5 K A5
RARAHEEEBRATREAR TRBHKF, FRERX 100522 R TEF B AG >
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o RRAER R, 2024 F, ARG G RAI B 8 AR B RARE K T4 K HIN 1. 97
L. RIBARG DB RHAE, ZEPHRT 2025 F#—F TRAR B RHBLORANER
BEREZYHHMAE, BRGA]AANZEPFPBANFHEK, B2LE%E P A TR
AFRHERY F R RTHITHTTAE, ETHROQNCAGFL L4 > %H, EX
GEHEAEFHAEZER, BRAAYGAEFHAERERUANSHTHEA RS, ¥
PRANAR 1 1L, 2025 i = s 455 8 P B NS MBI N 1.82 L. BEA
BEHEE, FOANLRAXDPRTIFTREANMXFAK LN, BATREMXE R
Ao 2025 S, WA ZRTSHBCEF A NN E IR, AHFHETELEF G
e (ERBXFNAELBFRFNILHETITRL), 2025 FHKAAL 6,700 7 T
¥HhmT, LEPh 2025 FUARBEREALZAGEELR2T AR L E XA # R,
2025 <, AREG/N 5 AR B R AG SR AL LA K IR HAMEAR £ 4 3,223 FA; £A)
ERPFELA—K, MEEF I ELENTAN LR FROGARZSEF R,

(2) BLRANRA-LEXT &

2025 5, ARBON S B E XIGLR AL EFRIEE LML 249 75.74%, £ &R %
FHBAK GYM 5 ARTF). HRERAGFNLEBHEERRAMNGHH, FFL
BH GHME 20 TAL) BB RRAZIELRY, FAFE LT TR,
A XBLR AR IAE B FAAR RS H FIEAdE FI LG BEAREILHE NI T

¥li: AL, BB

7 A HN HE
FARK 30, 602. 43 6,417.27
*gzﬁmq*’a‘gﬁg& (Fm A 40, 000. 38 8, 869. 26
RRE 76.51% 72. 35%
FRK 27, 400. 41 1,204.55
RELRARE-TEL (T 5 25,947.95 1,193.56
k)
EIRE 105. 60% 100. 92%
RAK 58, 002. 83 7,621.83
LA R ) % 65,948. 33 10, 062. 82
RAE 87. 95% 75. 74%

2025 B, REAXBLRARE-FNEANGEREERBANESTAANEAL—CE
F, HE. BMATRESHNN 72.35%. 76.51%, T E2REAY: —RAFEHGHLit
RIREE RN S THERT A9 EM R LA REZILE ODM ) BHiTHE; —2% D A F)
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MR KA ER YN, HZEPFOMNLEERELE R EAIARD

Mtk Th, OFFNEAERGENKK, LEARENEEYREX, AL
HrREAPTIE . b, RN EEXBLRANRE T ZBARBTEFMNE,
REPFAFMEERLARAE KEE, FFNRAERLARBRAE 22%A L, BT
MEEBERMARREHAEAL—R £F, EHMANLAGTRED, AEE
FRATHEFNEE S, 2025 FK, €& MERAME LA R IR AN KL
491 7 A, A EFAERGFEY B FHEARZ THEL, T2F2EFMN
AERENLL B, 2R REF,

(3) BERARA-AFXFT &

2024 F B, FRE9D SR FXBLRABAENLGH 5.27 L4, RS THEF
MAFFEHACEFT ERERTHERAN G R RER 0, RLIPERG L S H %
R =R 2025 4% 2024 54K 2 T M4 25%, M T L 19%, T RIKEAN 3.19 L7,
BARMNTEY 39. 4%, M 2025 FEAFILERAE, RN INLEXBLRINEAEE
TSR A G 87.36%, MAEI 2.9 L4, TRFEAME 90.91%. 2025 F K,
AF XBEIRARA LA FBANEKY 815 F L, FHREAMRKTRMNE, 27
BFPATERAEKERR, ABRFLEPEATAEXZENTRER.

(4) 3D AL T &

2025 F, ARG 8] 2025 F 3D HRBEAH T RAFABAANE, KARAY
6.45 e, MAFAEH 106.21%, #FARFZAKILRLF, 2023-2025 FMANELHHEK
RAZ 54%; RAPHERT UK., BNG T RANESRE N ENBAK FMR 3D 4 &
BAZHREPFHNBLFLEHRFEHEETRS, REMATRZHEEL, LLX 3D
1 BRAE R IR RN AR AR, 2025 FEAFAAMK; FFREHRIKT A
AN, TEZ2Z2ERRABMBBNERE K, S, ForrRlTTHFERE
BRI LA R KFRF,

(2) FRE T = LG R RERIAE AU AR S IR QR

BT AT R PR 09 A SOMAAE B A3 2026 4 3 A 30 H, £iEiF4L 2025 49 A
30 BAABMIPREARR, HEARZHFOTFHITT Wi, FARWRIFERAT
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FEREAISEFRITIFE, ALERAKBENIFRERENFRES, RIEHMETF
2025 4 9 A 30 H &R & 23R E A IREMEA 518,000.00 7T (AT @A “Ioiait
1E”) .

1. ARIFEAT LR £ 5
(1) A% R 4Tk

HHFRIN, ACEEFRABORCABHZ—, SHEAONBRHNS
sk B RE, RIETHE LS £ — R B,

B 2025 FEWEREAER, REERREMYN, LREBEANBHAKKEE
EH, —FE, ALFRABEFRRGRRRERDLRL N EREHBBBHEK,
FAREF O ZHHE LA (HBM). DDRS R ZH i EIAR A (SSD) 895 KB FR A
B—FE, TR2HEEEABEHHRARZRMLEE Z HBM & DDRS = &, FE4ALE
MERTETARERNELELEFE, THHARBRNLEHAREXRE., ALEARE R
RYERT, BREAEMEE 2025 FX#NEFAR, H4£ 2026 8% LAHERKS
{3, #4% Counterpoint KR4, 2026 % —% & DRAM #M&3Rib LakAgid 50%,
NAND Flash #4437 b _L#kABiL 90%. 2026 & 3 A, XATHAM e Lokt E Key#kl
SREHA, GHEDEEANE BB TR,

FhEt R MigES

4500
4000
3500
3000
2500
2000
1500

1000

500

0
2025/8/12  2025/9/12 2025/10/12 2025/MA2 202512712 2026112  2026/2/12 2026/3/12

= NAND1}#& %1 DRAM{/i&3E4]

HERR: RETH
BAEE RN e PR ERISF R FIFFRLRITLORALEHN AL TR,

5-73



N il | BT

VALUATION&CONSULTING

WTABBEAFRFIUNECRIMEE, AN LARLEESEMN BN AL, LH
SHESRM A v £ A R F . HI%E Counterpoint XKL, FRAMNBRIET, AHEH
BRAEALILAE—RER: BRFBFRINTY, DTRESAPRBEEFHCF4RE
tast A&, AEEH RA GRS, 2025 FRWERRAMHEA & BOM s AL
Bl Kk 30%, FMitE 2026 FF _FRKRAEL 55% mATIHENET, THHEk
SoC BB mBBBEA A & ILRA YR, FHEHRK S AR, 2T FHFd
2025 4 5 w9 £ R B 49 15%3% 5 £ 2026 F B —F B B £ 35%.

RATRBATAERE, ABRSANBARIELHREXRRES, RfeReH T
BRKOGZEARKAL, BFAE—RHEHR. ARTLETRAZEA XL, K&
REAR], REBNIEARZE®, —REFLH 18 2 4 NMARE, AR HH*
RAEAERRE, £h. Z2, EHNLTEFERAMEA T BAHRTRITEELZHEM,
Bldm: 1) EXRRBARY ZR%, AE£E. A FRATESHERY ERA,
FRBTARR LT, MEERITGTHT 2027 FRAREZIBK; 2) =24 F
HEMATEAAIAR, ELTERYEHT HRT 2026 FTFFLEE*, AR
Ry XAt % G E ) #i%; 3) HH L Ep st >y K, $EFM PRT7 it
HRI) W T 2027 FRAL, KieRA;A HBM =& =8k, RIRHRIBALY 120 710
AR TFHZ Yongin REHEH A ZEH (FWARE ), Wit 202702 AR . B
REIRABMBR. QI = RBERLA —RT2H, ¥AKEFT 2026 FTHFZE 2028
S LS €

BEAMTHGERBEELEN, TAHEHNAEEANBHRE TR HlEs7
BLEBRARZK, REERRTLBELRZTIREANE > RAFRKL, THEERAHR
HRRTRE, ARSHNRAELR 2027 FEIHNALERR, BERMEXAALT
T, BHARE, AEEAFT LRGN THERET LYY 0IZAALERT
B, —RABEAFREMUXFEFEATHR LT LG ZRBELETR; —RAEM
bR HAE LA RS AT AR AR B A LT, B S RN R R T A R

(2) FT#HERATL

B BSER FRMAANAE R LRGN, FRFIF PC T HERAES, &
NRBBRERARZ A GE—RE]. AR, AHEHAAXFFREANEELS
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RRTFERFD THIFRSLR) AAERBRANGELE, KRaPma Fe94 >R HR%
Fh, EAERERENGY AT, BRIFTRBH IDC FM, 2026 F2 5458k Fhd
EHHAKAIEE, FARLTEYS 12. 9%,

M AR T AT BN = R F AL 2027 P BT AR, THR/EEK
REAZAETHRME. Fiot 2027 FEFHFRFNTHEERELH, RIERY 2%,
2028 MKt —F ik 5. 2%69 3R ZD R FE, 2029-2030 S EME L@ . KHRE,
M&RMARREDBAER G r0R T HE, 56 RAEAR. WEFRRKEKRRE Al &
RIZBRFSZEEHRIES, 2RFRFNTHHEKELFREKRSY.

EIREEFIEEZERIN
1300 10.0%
1250 5.0%

1200
0.0%

1150

-5.0%
1100
1050 -10.0%
1000 -15.0%

2023 2024 2025 2026 2027 2028 2029 2030

mm HI5E (BAS) — FEEE (Yov)

HAERR: IDC

ok, RRAMMLFRFINET FHEME LROBREALE—RER, HRA

EAMMA AR FAKSEN I Y G R A &Ll dasddk1k, BRA&ZHe9FHENF
AR, Y RIFRIMFE FATEH BOM R A LA F k4 &,

THBERT, FEFWHFTHEZARNIE “HET K AY, SR
TG SRS . 1R Counterpoint HIELT, 2024 FALHKFHH A FE K
MESE 25%, 2025 5 L¥FLRFJmFRFTH (B4EH) REK 8%, HA
BOM A EFHHEET, S THUHEARAAL R BZNMEERFNERL . £
BREAERGREAT, KA HMAETHA R TR L TL S A HEG G H
BIAEMME,, AERFERZTHREM H oMM, Hsk, 54645 RAHKEN ZHE4 R
RGBS L83t FAIRET BH %, RxdFHHTHGRRDTPIKRET S,

5-75



2>

EF | Z= TG

VALUATION&CONSULTING

2. ARFEEI RS RN EF

KR mAAITAE, ELHFE 2025 FAR0 0 8] 4 & SN B4 b A4 42
BERHHELT, A 2025 FRIFEAMALRRITTHE, 2026 FRELEFHELESL
2025 FEMRLLGEAA, &EFRRARAY . EPERPBRFEARALERFLER
FTHERN. AARTATRIPE, KPR EeLELeMN, L4, HREF A,
BAABRFTAREBOAR EHFE—RER, TEZ2ARELPIFRAADLLGR
FHEERN. TLIEEETL, ARTHHFL, LFXBREYFUARLNGF £, TiL L
WG B AKFRAXEE,

SRS RFTT R, RERAELEGLEREERMK,

ERFE AT :
¥4{3: AR
AKIEEA B 2025 4 2026 4 2027 4 2028 2029 4 2030 4
EX-DT SIIN 326,515.16 | 355,453.11 | 386,241.97 | 419,210.20 | 440,304.16 | 456,752.78
EX- N ER 58,629.46 |  64,983. 21 72,478.04 | 80,481.12 | 85,641.77 | 89,593.70
ERIE S 17.96% 18. 28% 18. 76% 19. 20% 19. 45% 19. 62%
oL g E S 9. 30% 8.53% 8. 18% 7.77% 7. 61% 7. 54%
H#F)8 29,216. 31 35,763.82 | 41,823.83 | 46,120.27 | 50,232.72 | 53,138.70
A% 10. 10% 10. 10% 10. 10% 10. 10% 10. 10% 10. 10%
BB L LA 444, 243, 61
RARAFRBME 634, 000. 00
AR AER B 2025 2026 ¢ 2027 2028 2029 2030 4
EX-DT S IN 305,644. 44 | 284,112.61 | 298,619.63 | 326,608.06 | 351,877.71 | 369, 160. 31
EX- % ER 53,975.64 | 45,060.56 | 49,298.89 | 56,497.78 | 63,154.34 | 67, 602.01
ER LS 17. 66% 15. 86% 16.51% 17. 30% 17.95% 18.31%
mA % mE 8. 70% 9.18% 9.01% 8. 46% 8. 03% 7.82%
#F)8 28,661.60 |  20,814. 11 23,584. 81 27,576.18 | 33,468.44 | 37,205.26
FaE 10. 70% 10. 70% 10. 70% 10. 70% 10. 70% 10. 70%
BZE WL LHME 327,213.24
R AR A3 AR 3 HME 518, 000. 00
ERE 2025 4 2026 4 2027 4 2028 4 2029 4 2030 4
EX-DZT SIIN -6.39% -20. 07% -22. 69% -22.09% -20. 08% -19.18%
EX- % ERX -7.94% -30. 66% -31.98% -29. 80% -26. 26% -24. 55%
ERES -0. 30% -2.42% -2.26% -1.90% -1.50% -1.30%
A % R £ -0. 60% 0. 65% 0.83% 0. 69% 0. 42% 0. 28%
HF)08 -1.90% -41. 80% -43. 61% -40. 21% -33.37% -29.98%
% 0. 60% 0. 60% 0. 60% 0. 60% 0. 60% 0. 60%
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E 1 TBLRHMAN, TBRLSAEA, TELSFLEA. FAENGEF R IPERIE/ATRIFERK
#-1; LAE, JRIF AR, FRAENE R EIo it A RE-ATRIPEHIE;

E 2: BN AEERXETARANTH, ATREAFRNTIMAE, FABETERIIARLR A
R LR R ALK

E 3: RASIFREME=-2F MO LME+ (FLEBTHT =R RFIMME— L F ML), FRIFE
ZZ ML MEASNG S5 A1 K 18.98 /LA 19. 09 1L 7To

(1) 22 LHHAN, £ ER

Rk AARir4E, FRARG N E) 2025 FRIREE LG HATKAM LG AL —Z £ R,
REZ Al BRAAEBSHRLERETRGBRAIER, Z24F, SK HhE+, £4
HEFAMEAREREZRER, BROEXRRRS, FEARQGN S THEYRFA
PC ST ASAREAEARBEEIR, b BEFRLRTHERE N EEKIR, B
PUARAG A 8] 2026 SFFHMCNIR 2025 £ L EREA T

ARmBirEZIELERXBA R, SFANRAE FAb PC T H48 X 4948 LR FIAR A
HRERARIFBRATTHE, ALERFRENAEFITEN S LR ERNRTT
RE, FEREAKRAMIFERANRE LELFUNFLAGKMRFETEH. L+,
B AR L HFRARRZEFELLNADE “3, 5 ERKN, HERENLZFS
. RREZ 8 BARE”, £BLFRARMEREESINRIFERE—K, FERRE KW
MALEL, ABRAXEFREZHEOAIREAIRAKF. EARFERAFE
F, AHAEL, ALREAFER AT, 75N EHLE LG RE

BRRE, AR RATRIREAE 2026 £ £ 2030 S0 £F L HUNEFE
EHN19%E-22. 7% 1], TELFEAZFEEN240E-32%Z 1], ZELAER*
S EM BT S, AR ERKFRRA T %,

2) WAEREF
Aok Ao IR A A AT AR A A B R 0 B £ M ke T R

¥4z FA

AMRIEEA B 2025 % 2026 4 2027 4 2028 4 2029 4 2030 4
HEFAE 0. 35% 0. 36% 0. 35% 0. 34% 0. 34% 0. 34%
FRFAE 1.89% 1. 66% 1.59% 1.53% 1.52% 1.53%
A% A% 5.81% 5. 68% 5. 46% 5.16% 5.03% 4.98%
W45 A% 1. 25% 0. 83% 0. 78% 0. 74% 0.71% 0. 69%
B % R E 9. 30% 8.53% 8.18% 7.77% 7.61% 7.54%
#A 18 5% B &3 30, 379. 99 30, 305. 37 31, 608.55 32,558. 88 33,498.16 34,460. 10
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A HR P46 B 2025 2026 ¥ 2027 % 2028 2029 4% 2030
HERAE 0. 33% 0. 39% 0. 38% 0.37% 0. 36% 0. 35%
EEFRAE 1. 68% 1.72% 1. 69% 1.61% 1.53% 1.51%
AR 5 A& 5. 58% 6. 18% 6. 08% 5. 68% 5. 38% 5.23%
W45 & 1. 10% 0. 89% 0. 86% 0. 80% 0. 76% 0.73%
e % A% 8. 70% 9.18% 9.01% 8. 46% 8. 03% 7.82%

Ha T % A A 26,589.17 26, 069. 64 26,910. 45 27,617.86 28,254.77 28, 878. 68

E: RS A E=IRIE R/ EE LN

254 2025 3R 5 AR IR LR A KRR, AR 8] KK Ao 184 2t & A R
FTRARAATT A, FARE, FRWBIFERN IR E TR ELSHTATRRE, BT
AXRERZBLFUATRKG TR, KR A0S AR TR H R 69508 % A AT

%,
(3) #AHER

2025 SFAREY A 8] B ERAFIIE A 28, 661. 60 F L, RATKIPREE 29,216.31 HLE
FEH-1.95%, SRMKEFRD. 2026 FRELFE, RN amBiIEEEFES
MARIREEFRERFEAH-Z0%E-43. 7% B, 2 F THAMPTLIREYATARFE
EEB L HFBANR LA AT A,

ARmARIRAE, IR S TR AR 4 AAK-FRATRIEH TR, £+ 2026 4-2028
FHAHEE 2.08 1LAE 2. 76 ILAZIE], {&TARGGA 8] 2024 F R 2025 5F 5L FRK-F,

A E R,
(4) AR ER

AR A FRIR A BT R IR AT IR T @ ) BARE R A T R

R B R PR R £F
R 1 F) 1.81% 1. 86% 0. 05%
W 3% R 1 3 6. 06% 6. 06% -
F AR 9. 40% 5.20% -4.20%
&b PR ALAL F 15. 00% 15. 00% -
N ZH 0. 9830 1. 0240 0.0410
R RS £ 3. 00% 3.00% -
BEAH Ak A 10. 80% 11.10% 0. 30%
%K ARE 3. 60% 3.50% -0. 10%
AR AR AR A 10. 10% 10. 70% 0. 60%
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AR A IRER A HATRIPHE—B AT AR A (WACC) AR A1 Holk 35 &
WAE, R&EMPIFHEFARY 10.70%, RATKIFHEL 10.10% L5 0.60 A8 94,
BGERRIPEEROTIHIRE, TLHRMFAATB AR, FHANLERTALEHN
TRFHRELEARIE, ARPRESHERIBRKF X, AXRLEAS;NLEN
Big k.

KRB AR LA ZT 2RI BRBATEARA LT ALEHTHGHh: TP
EEADARNEAHRETAIFFEDIRBET, FROAGEFL A NBEAKAREAR
"R, BT ARKRAH 10.8% LA ZE 11.1%; BB, TLX-FAFTARAEMAN TSR, TALZ
HMd 9.4%% % 5.2%, SRAMBET AL RA, #—FHES BT ERE
HETAREARZTHBREANETHHRIRTA, KRNFAER DBHH, THAE
BH. HERAEHEME, DLATFAREFBECLARKALELERE -, AFAE
EERR.

ARmBIFFERLGITAEMRITAIFFE LS, BEMANE, Kk iEEHR
R ERREN E FAT R A B IR B G IEREAY AR 21T

. BB, HEREM E FHoH. AN ZERARIE

AR AR IRAE ARG A 3] 2025 SR ERIBALE, EHEINARE—HHR
MiFRE LT LEREY. THEPFITEZRT A, THBRTIHRRTL, RN F
MEKE, ENBEANERE, REZHOLLEFHAFRRTIHHLFERRFE LA,

(1) BEIRHNBRE-BE R FT &

KR ERiRAE, SHAB B R IGECRANAE AN, HE. ENFAAFRLRE LI LI
fEE AR £ 1 e T RBTT:

¥f5: A, FH. /B

IR H 2025 2026 2027 2028 2029 2030
AR IR 159,386.62 | 171,938.48 | 193,962.05 | 218,773.50 | 228,645.76 | 237,022.65
BN HaF R4 146,504.20 | 124,412.38 | 125,128.64 | 136,697.93 | 144,357.52 | 149,834.68
ERE —8. 08% —27. 64% —35. 49% -37.52% —36. 86% —36. 78%
- ORI 4,131.97 4,953.57 5,944.29 7,133. 14 7,846. 46 8,474.17
E HrE - 19. 88% 20. 00% 20. 00% 10. 00% 8. 00%

5-79



N il | BT

VALUATION&CONSULTING

IR B 2025 2026 4 2027 % 2028 ¢ 2029 ¢ 2030 ¢
Ja H A 3,957.12 4,149. 85 4,440. 34 5, 106. 39 5,617.02 6,010. 22
R E - 4.87% 7. 00% 15. 00% 10. 00% 7.00%
kIR 38.57 34. 71 32.63 30. 67 29.14 27.97
R R - -10. 00% -6. 00% -6. 00% -5. 00% -4. 00%
¥4
Fe A 37.02 29.98 28.18 26.77 25.70 24.93
R & - -19. 00% -6. 00% -5. 00% -4.00% -3.00%

KR ABIRE, BERBLIRANBRAEFREBN, 2. EMHRITKIBPER T
T8, 2026 % 2030 FHNE FHRLATH-27%Z-38%2 8], AAXERF4T. L4
REHE LR Z K.

HEHE, 2026 FRIGSFE, MERAMNEK 2025 FAHEK, 2% J AT, 6
NE. B NNEBLEEFPHENBGOBREERIE, R P IResN 83 ERGEI K
HEP GAE) 2026 FHE—FHEF. LXABEAERFELREF BRETEGHY,
AR FHLSERA LA TR B RIBLRAHNBATRNAB S ALY EGYR, I
MAETRTHAAMESHAKENERE, S ERTAE MR, P, 2026 £ 7
LTHBEANERET T LB LY R RN —F, By 19.88%KB@TAHE
4.87%, ¥EITZRRT CAINHLMERAD, AR IZEPATITLYAFHHET
M, AR4E IDC HM|, HasSEEMITE 2027 FTFTFFEZPKE, 2028 FHkEK
B3, ATk, FOQXIRATAETHEEKRTE, ARAABSFTLERKERL. &
RAFRIEAE ARG E) AR B R A BGR AR 2027 S KEAE 2026 FEA ERFRA,
2028 KR W £ 15%, 2K T AT ARG, RAEWN,

W@, KRGS FEEMNHBITRIRE TR, T2RE A G 2026 54,
FREG N A A RARE R BEIRA R A G E T HE M PRTHE, PRITFEEHHRES
KABRZEFBELNRIK, LAA TS EREANGZFNAIRYFRFNTH
Bk, B THRAS 20256 FRALEDRTHE, Bihfiit&ma 2026 524 %
Wik, AR FELZREZERE, FRTATEFALNAN, LBELFREN
REFRTT, SHREEENZHEL -, ZORRTITLNMTEFEYS,
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(2) BERAHARB-LEX T ®

AR ABAEAE, s X A8 SR HIAR 8 600N
0 AR E R F N TR

HE. BRFN LA L AR

¥45: B T /AR

R B 2025 5§ 2026 2027 5% 2028 £ 2029 % 2030 5
R IRAE 65,948. 33 70, 206. 95 70,769. 85 70, 145. 06 70, 548. 29 71, 064. 80
BN e R4 58, 002. 83 50, 872.70 53,055.10 58, 699. 45 64, 349. 82 67,472. 54
ERE -12. 05% —27.54% -25. 03% -16.32% —-8.79% -5. 05%
RIS 10, 062. 82 10, 301. 53 10,373.15 10,182. 26 10, 003. 12 9, 835. 67
- #ExE - 2.37% 0. 70% -1. 84% -1.76% -1.67%
e Fe iR AE 7,621.83 6,727.14 6, 967.02 7,595. 66 8, 092.53 8,227.19
KR - -11.74% 3.57% 9. 02% 6.54% 1. 66%
R IRAE 6.55 6. 82 6.82 6. 89 7.05 7.23
ERE - 4.12% 0. 00% 1.03% 2.32% 2. 55%
i e 3R R AE 7. 61 7.56 7.62 7.73 7.95 8. 20
HKE - —0. 63% 0. 70% 1. 48% 2.89% 3.14%

AR, B XBERAREESERMN, HERNARBAHTA, $
BB St BRSBTS A ITARS, RS FREMEFNES S mRE:

DEEXLLRANEA-FHE

BAEXBLORARE-FIRGUN, HE, ERTRNFAA SR TEH LKL

F i Rk TR

$l5: AA, TR L/ R
5 A 2025 4 2026 4 2027 4 2028 4 2029 4 2030 4

AR IR4E 40, 000. 38 40, 000. 38 40, 000. 38 38, 800. 36 37,636.35 36,507. 26
N | pedRirsE 30, 602. 43 28, 357. 94 29, 208. 67 31,545, 37 33,122. 63 33,122. 63
£R%E -23. 49% -29.11% -26.98% -18. 70% -11.99% -9.27%
AR 4 8, 869. 26 8, 869. 26 8, 869. 26 8, 603. 19 8, 345. 09 8, 094. 74
) ERE - 0. 00% 0. 00% -3. 00% -3.00% -3.00%
HE Ao 45 6,417.27 5,775.55 5,948. 81 6,424.72 6,745.95 6,745.95
HkE - -10. 00% 3. 00% 8. 00% 5. 00% 0. 00%
LIPS 4,51 4.51 4,51 4.51 4. 51 4.51
. HrE - 0. 00% 0. 00% 0. 00% 0. 00% 0. 00%
o Ao R 45 4.77 49N 4.9 4.9 49N 49N
HrE - 3.00% 0. 00% 0. 00% 0. 00% 0. 00%
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HEH @, 2026 FLHHER MR ERFEPRBTETFE KK BHE TR,
AR A AR T 2026 F4EE AR 2025 T 10%, 2027 M4 BHEA BB ER Y
AL, HHHEA I MR, 5 IDC FAT LA oMK —B; 2028 . 2029
S HERAE— P A, AP RBFAETRERSA, BRFTHERKEH
—JEFE 8%, 5% EhmT, ARWHPIFAETELEXBLRARE-FAGHEE
T KT AT RORE, /& 2028 FRABHHT4HESL 2025 LA LA—%, £
HiERME., AN,

B2HFE, 2026 FARGGN S FIRLEIHEEF G NG, HEFRENSTRAE
FRHE, wHFHENRAT. BEFEAFLRBCEXRBRLORFEBLEA ERIK, N
HEXBR, AUERNEFLRE, EREEFPTRIPERFT .

KR ALK XA LR AR A-F AR Z A 2027-2029 A& LA, @
ARIRAEAE 2027 K, 2028 FHEIRTH, AXAY TR —RGREELEH: A
AR P/ HEEERTFRBFEREZNH 0, T 2026 FRAR K, At
2026 4§ M ERATLIRRLEASRAT X TAI Rk, =LA R EATRIRFH K
£, ARFNARELA R OBHIAE, SAMAPEANZEAELLER; B AT}
RRMNEZEREEREREFBEEF, ARIPEEATHROAARTEBRAHEF, ¥
2026 F#73 G N3] 9L w R ILARE F &, B RARREIFTNEE,

@ & XA s iR m-EFh L

WA XA LIR AR E - FHRGGBN . HE A TRF AL AT R4 6 B4k
EZRBFE AT R
#ia: A TR A/

A B 2025 % 2026 4 2027 4% 2028 % 2029 % 2030 %

AR 25,947.95 | 30,206.57 | 30,769.47 | 31,344.70 | 32,911.94 | 34,557.54

BN | mBinss 27, 400. 41 22,514.76 | 23,846.43 | 27,154.08 | 31,227.19 | 34, 349.91
ERE 5. 60% -25. 46% -22. 50% -13. 37% -5.12% -0. 60%

R IBE 1,193.56 1,432.27 1,503. 88 1,579. 08 1, 658. 03 1,740.93

| ERE - 20. 00% 5. 00% 5. 00% 5. 00% 5. 00%
wE ARG 1,204. 55 951. 60 1,018. 21 1,170. 94 1, 346. 58 1,481.24
WEE - -21. 00% 7. 00% 15. 00% 15. 00% 10. 00%

5-82



N il | BT

VALUATION&CONSULTING

5 A 2025 2026 4 2027 4 2028 2029 2030
R IBE 21.74 21.09 20. 46 19.85 19.85 19.85
A - -3. 00% -3. 00% -3. 00% 0. 00% 0. 00%
d AR AE 22.75 23. 66 23.42 23.19 23.19 23.19
BkE - 4. 00% -1. 00% -1. 00% 0. 00% 0. 00%

HETE, RTHRFTLIREHR, KRWIIRER TR 8 2026 5 PC 5%
FHRETAE, F& 2026 FAMNHBERANAPGEERE K. 2027 §, MAET LY E
Fo B RAREG N 8] 2026 FHFEX TS m e A B AL EF ORERY, W4 ERE
Xk Th ) @ESt; 2028 FRGLEFE, MAEARMEN VW ROBIERAFTEP EREARE
REGRA, FHHEEHA 10%-15%4938 K, (BEEREENIFKTIRRE. KFL
WRARE, KRWHIFEARNGHEEL 2030 S kAE 2024 $4& (1,705.08 7
), 52023 5 1,427.67 HRRIEL, BAEMME,

BN F &, 2025 SFARGA S EERAE 22.75 L/BEH T IRIRETRAE, & 2024
4 19.28 T/BAKFHE LAY, EEAEFITEHEAR T 2026 FHBERFT RER
EHh#t—F b, ¥, BERBFSEAL, D A8, E A EF PC e EXHBuk
WERMRAAR:. BEFE, TRERFEIHERREPFEHNFH R, AR
RN EABESERNGTRREAB), FTEALEHLFEALEN,

(3) MUIRANBRA-AF XS B

Ak mAiesE, sAFE XBLIRABREGMN, HE, FHFAH LR L AT LF
589 BARZ S+ Rde T RPTT
¥ia: A TR AR

3R B 2025 4 2026 2027 4 2028 2029 4 2030 ¥

R 31,928.55 | 29,374.26 | 27,024.32 | 24,862.38 | 23,619.26 | 22,438.30

WA | defpitsE 29, 025. 41 25,917.79 | 25,140.25 | 24,386.05 | 23,654.47 | 22,944.83
ERE -9. 09% 1. 77% —6.97% -1.92% 0. 15% 2. 26%
R 6,360. 27 5,851.45 5,383. 33 4,952, 67 4,705. 03 4,469.78

. HRE - -8. 00% -8. 00% -8. 00% -5. 00% -5. 00%
wE e BRI 5, 556. 51 5,111.99 4,958, 63 4,809. 87 4, 665. 58 4,525, 61
HRE - -8. 00% -3. 00% -3. 00% -3. 00% -3. 00%

BH | AR 5.02 5.02 5.02 5.02 5.02 5.02
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5 A 2025 2026 4 2027 4 2028 2029 2030
A - 0. 00% 0. 00% 0. 00% 0. 00% 0. 00%
Ao AR5 5.22 5.07 5.07 5.07 5.07 5.07
BkE - -3. 00% 0. 00% 0. 00% 0. 00% 0. 00%

AR BRipiE, HFXBEIRANEE 2026-2028 Fila N, 4B T T LIRS,
2029-2030 A, HERALAAITE, EKRERED; EHBTRPEER—K,
i%‘ﬁ']‘o

HESTE, BTAFXBKRAARAT HORMEHBALF ERARIR, RANTAH
BERXNTHTHE LG, EH, BT 2026 FEAKH TR 2025 FHHTH, 2R
ARG A S M RFXBLRHINBERIFARF AL, —RAEAELESF THEHTHE
PERRY QRh, BEEESF BT 2026 54 Lo EH-8%.

2027 R BEFE, A TERENTEZE SRHERNEF %00, BAERIKA
FArk R4, TZ2RAHR: AMAPERANZSRIEZZLERSEEEF, ETAW
T IRBEARG N E) iR BT B P AR B, e 2026 SFHFELA T AFREE AR (]
BEPFPERFZFRE?), MAFHEPF A TFRET ARG BH AL I,
AP RBEIRANRATRAEROGEAE F2BEBN AFXBLORANBRATRGER;
B.2026 ¥ ETH I EZAXAMENBEHh, HAXRARRLE 2026 FL5
BBk, BEMAEMXENEMRA AT THFIETEHORA, 5REAAMNG T HEAYRE
GBRINAER . SRR T, Ondia 3 2025-2029 FAXFHEAMRETHGTANE K E
GAGR #-0.61%, AkAHiELH LA EHRE,

BHg @, AREAE) 2025 FERAKFZH TR IREAAEL. FEINLFHEEF
FEHEZENBIRTHEE P, Bk 2026 FEMNAANALEMTE, & TP XHLR
HREEANERIK, AABEEARBEATERN, BRUAELENFTTRFEREL, MITK
AL B AR — 2.

(4) 3D R T &

ARmBAi4E, 3t 3D HRABEEGKN, 8. ENFANEF AL AT KRIFE 0 LK
ZRFH AT R
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¥i5: AL, TR /R

5B 2025 4 2026 4 2027 4 2028 4 2029 4 2030 4

MR IBE 60,758.09 | 73,316.46 | 82,807.09 | 92,582.73 | 103,616.60 | 111,659.07

N | ARt 64,530.64 | 68,884.22 | 79,867.57 | 89,853.75 | 101,187.35 | 109, 663.28
ERE 6.21% -6. 05% -3. 55% -2.95% -2.34% -1.79%

MR IEE 2,290. 04 2,714.54 3,119.21 3,489.35 3,905. 22 4,177. 47

. HKRE - 18. 54% 14.91% 11.87% 11.92% 6.97%
wE e B A% 2,230.38 2,578. 67 2,935.50 3,293.75 3,697.53 3,967.96
A - 15. 62% 13. 84% 12. 20% 12. 26% 7.31%
RIS 26.53 27.01 26.55 26.53 26.53 26.73

A - 1. 80% -1.71% -0. 05% 0. 00% 0. 74%

u AR AE 28.93 26. 71 27. 21 27.28 27.37 27.64
BkE - ~7. 66% 1. 85% 0.27% 0.32% 0.99%

Rk mARipss, 3D H#RBARE 2026 FF B ABKAN., HEHBATKIREL T TIA,

BB R IRE AR LR TR, 2026 FE 2030 FAkN E FFE L TF-1. 79%E-6. 05%
ZWE, ERELINIDERBEEAMY Z T, FNRNETHE LR AT,

@D3D # RAka-F £

D FREA-FMEGEAN, HE. ENFAAFEAREINRIBFHGELREFFHRL
o TR
¥ A, FTH. /B

R A 2025 4 2026 2027 % 2028 2029 % 2030 4%

RIS 16,219.10 18,090.27 | 20,176.84 | 21,525.76 | 22,965.69 | 24,113.97

N | Aedpinss 14, 010. 02 16,312.92 17, 886. 71 19,091.49 | 20,377.82 | 21,396.71
ERE -13. 62% -9. 82% -11. 35% -11.31% -11.27% -11.27%

AR IR 1,436.59 1, 652. 08 1,899. 89 2,089. 88 2,298. 87 2,413.81

| R - 15. 00% 15. 00% 10. 00% 10. 00% 5. 00%
HE Ao fRiEfE 1, 186.22 1, 423. 47 1, 608. 52 1, 769. 37 1, 946. 31 2,043. 62
HRE - 20. 00% 13. 00% 10. 00% 10. 00% 5. 00%
AR 11.29 10.95 10. 62 10. 30 9.99 9.99

HRE - -3. 00% -3. 00% -3. 00% -3. 00% 0. 00%

o e BRI 11. 81 11.46 11.12 10.79 10. 47 10. 47
BkE - -3. 00% -3. 00% -3. 00% -3. 00% 0. 00%

HEH @, ARENE) 2025 F 3D A RAEA-F IR ER 2024 F LH 32.12%. 4R
WA ZRERETEE P DNEAE NS A 2026 F69 8 ANERT#— B, Hit
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AR AR ETAM 2026 FEGHEHKEH 20%. AN E 3D ARIRANAETF L 4R
BAMY K, ARAIIFAERR I EARRE DEIE K, MERATRIPE 2027 FHEREA T
i, R —2,

BHRTE, RRIPERET ALRIPEGTAN T4, LR LR %MERIE.

@3D # Bt m-EH £

3D MFRME-FHREGMN, HE. BFHANELRE AR IFFGLREFHL

e T R
¥l5. A, FH. /B

R A 2025 4 2026 4 2027 % 2028 4 2029 4 2030 4

MR IBE 14,435.23 | 17,596.47 | 19,356.08 | 21,291.69 | 23,420.86 | 24,592.06

N | Aot 18, 668. 78 9,375.56 | 10,313.08 | 11,344.30 | 12,478.88 | 13,102.86
ERE 29.33% -46. 72% -46. 72% -46. 72% -46.72% -46.72%

MR IEE 43.56 50. 09 55.10 60. 61 66. 67 70.01

| ERE - 15. 00% 10. 00% 10. 00% 10. 00% 5. 00%
HE Ao JA 45 48. 42 30. 02 33.02 36.33 39.96 41.96
B - -38. 00% 10. 00% 10. 00% 10. 00% 5. 00%

MR IR 331. 41 351.29 351.29 351.29 351.29 351.29

BRE - 6. 00% 0. 00% 0. 00% 0. 00% 0. 00%

o AR AE 385.55 312.30 312.30 312.30 312.30 312.30
BrE - -19. 00% 0. 00% 0. 00% 0. 00% 0. 00%

A o

2025 4 &, #negsanE) 3D A RARE-F R KT B RIREE RIS & TR IFER

HEFT®, BTGNS 3D FRRE-FRAXIZEPFI— L NFAFHFTEHR

&, 2026 FARFRIITE NG E DMS &5, 2w LS4k R LA 8K 2D 4L
BER, Eik 2026 FRAGHAN T HIRT ZFHME. 2027 FRABLEFRAYHE
¥k R AR IR R — R

RHFE, BTRPIEGEATEAE PR A ZHAE R AR EBIMN,
HEENKTAA =&, B 2026 FAKTHEZNAN. 2027 FR5%&F B R
MERRBELRE, FdTRPE—&K,

Q3D # RAk 4 - A X
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3D HERARE-FHA RGN, HE, FHFANERRE AR IP B LKL FHRL

Jo TR
$l5: AA, TR L/
) 2025 % 2026 4% 2027 4% 2028 % 2029 % 2030 %

MR IEE 30,103.76 | 37,629.72 | 43,274.17 | 49,765.28 | 57,230.05 | 62, 953. 04

N | Aedpinss 31,851.85 | 43,195.74 | 51,667.78 | 59,417.96 | 68,330.65 | 75,163.71
ERE 5.81% 14. 79% 19. 40% 19. 40% 19. 40% 19. 40%
RIS 809. 89 1,012. 37 1,164.22 1,338.86 1,539. 68 1, 693. 65

| HkE - 25. 00% 15. 00% 15. 00% 15. 00% 10. 00%
i AR AE 995. 74 1,125.18 1,293.96 1, 488. 05 1,711.26 1,882. 39
BkE - 13. 00% 15. 00% 15. 00% 15. 00% 10. 00%

MR IBRE 37.17 37.17 37.17 37.17 37.17 37.17

BrE - 0. 00% 0. 00% 0. 00% 0. 00% 0. 00%

*h He IR AE 31.99 38.39 39.93 39.93 39.93 39.93
R - 20. 00% 4.00% 0. 00% 0. 00% 0. 00%

2025 &, ARt9E) 3D Hh B M- AL K R RN E RN FH T AR IRAETR
Al

WEH @, HBARKGNE 2025 Fi% 7 KA KA AP BHAAE, B AR
WAEA R T 2026 56934k, Hikd 25% TAE 13%, 2027 SRELFRMEKE
Fo AT K IFERF— R RRIPRAMNPEALIPEHEK, T2REHEN, MBA
FE RABAEEF P m.

EHhu@m, BT 2026 FEAEFRINENLNEATEIERSEF P T H K,
BEATEANEE T >R, B 2026 FH1E0HA 2056938 K ; 2027 54 46
FNEMEPFRE—IHE, ENFHLH IR %9698 K, 2028 FR G &FEFHEMNR
R, FWRIEERRE—&.

(5) zELH-HiF |

KRR irst, N EE L F-HABNATTRE R LG ARG BAKE F e
T &P

B3 TR
0 B 2025 5 2026 5 2027 5 2028 < 2029 5% 2030 5
BT R4 8, 493. 57 10, 616. 96 11, 678. 66 12, 846. 53 13,874.25 14,567. 96
o HRE - 25. 00% 10. 00% 10. 00% 8. 00% 5. 00%

5-87



N il | BT

VALUATION&CONSULTING

;A 2025 4% 2026 ¥ 2027 4% 2028 4 2029 4 2030
e 37 A 7,581.36 14, 025. 52 15, 428. 07 16, 970. 88 18, 328. 55 19,244.98
B - 85. 00% 10. 00% 10. 00% 8. 00% 5. 00%

E: BT E R PRAERASH S, BLARMATRIK, BRAESHEAREMNETRA, A
BN T BHATIRR

RN EE LA T2 ZMHA R ERERADNRKAEHB RN 5, £ &
BIEBmER, UNB, FHM4EE, 2026 F, iRty 8 28 k- H A eI 2025
SEBRKRER, TE2REAN 2025 F35 I MBR T HHE P AL 2026 FHEHXE, B
RAFEZPTFT KT ER. s TFTRER LS, ot 2026 FHFEE P | 28, Y A4,
CASFZAMANEKR, BAEEFBASF, DAFHHEEEMK; 2T UNB k4,
HEEP B AEF. ARFE, RO 8 HREH =R FLMERLA Rt H
BEPFFN, FNBMNERER 10%5%0 X 8382, MiTRIiEERE—.

4. Ao iR A5 T o VA ot
AR AR AEF BT KRG GG IR L. T HEM RBERFH A LR AT :

¥ AR

RE 100% AL AR 2 A6 4E 3t B 28. 2461%E R K 5 A R
R IERE 634, 000. 00 179, 080. 5266 112.81%
AR A SIS 518, 000. 00 146, 315. 0044 65.31%

AR mAAiR4E, R 2025 5 9 A 30 B EMBEATIIFF., R 8] KRS E k5,
B FERBRRKEAI A Kk, sHAREN 8 100%BAAERAT T 1246, TLRERE
FAHLERNBRES ., ARESABRTRAHATALFTHRREE R TR R, TiRedn
G2 RsF BB ARANEEL ENHTTRAL, KRPMIE/HRGA S 100%
FEARAEEL A 518,000.00 7 L, KATRIFHRE 634,000.00 7 LA T, £FERk
MBI EER, RRXHPHROGNE 2822615 X HHEM R iAEH
146,315. 0044 7 L, BATRX BN T % 18.30%, X HHEMEGRAEZ S RBRT F %K
RENERGT = RFAIAMEKRF, ZHEREBELSE, M.

ARG IREAR T, RESFEE LAWK F L T47 LB S) AxAR
NS ARLFREABEZLGIABEEHEEOFRER, REATTHRRTNY
SERE, HAXERON B CERRYERPRAR TR, KR HENGI0LH
B —IRATREVEENAAIALN, AATRELTAGREKRFGFH,
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+=. P BEERFIREERNL

(—) BEEF

3 L RAED, FTEFBATTUTEERF:

1. BN EFITE., AEBRARERR., A ZZXAREN, &L F R
HANBEEBETMEETRRRTGLREN., MK T, AEEF KR
GIFRAKRFEEFRKEKEN, HEFHEEMTTEFRENL. FEHEENTTH
FI, 24 BN BN B B 523

2. BRI AT A EBARAK, THRIFAANTIZEREMBNEHT. BFEK
F. AFARKE. FREMTHETLL LA EFEAFE, 247K TNAE
P2

. EHIMFHIAE FiITHRE., WA EREHNNHERHA., TEHFFLH
RRM %5, TEFHNNERREZENR], 75 EATI o 8 808 5% F = 347 %
b, AT A 8] B R BN R A 2R

4 BREBEEVTRTHBAAT B RAERRAREILH IR, 2T E5RXNVELZERE
TRy UE R M

i\

5. BRATH B TG, THMERARERTLHENERL, NAKRETEE &
B AT H A5

6. M ARAT UM ME. H A RTY EFRAFARTURZ ZFHRNE,
XA AR B R B R TR S AT, TR A AR S R RSB e B S

7. ERAR A FITRE. CWIERARELREFFTRERE, TRTHL
AR AT RRERE. BEFBMRE 0 AR E AR E At F

8. ERMM A EREF Tk, AATETEETHK, THRNEREWXGEA,
X &H. FERH;

9. ZERATHY N E WML, BN AU AR T RRE AT ERKOKENE, THZ
R BR 7 A R K E B R A4 R

10. A ATEAHT REH = IFEESHT CFHREELNK R E A (-
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ALY (b TEIFRFR019)% 01-700 5) K EARFTFEHHEMTERER, 54
KRB FEFEHEEBRR., EXSHETME BT FEHAT

1. ZRIATRY 2 7] 2025 47 112 A 890 44k, 3RER 2025 - ELH ) 5% R 69 st L,
bt 2024 4, 2025 FERIER 2025 FHAMEHER, TREHRE; FRIFHN G
2026 I HEE P OAX PR, WA REHTERANSE, FRIETEZFTHRT
ERES W ELINENBRIMXERRE, ST A TN A%,

(Z) BEREN
ZRE, TEVIARN:

LR AE EREF R ARRTIL RN FWT, O NAT AL, SHA
EPRFROAREIWaFERA, EFAEER, AN ERTEZF, 7 afFselHt
B, BRI HTIE AR, TN H B B TN R T AT O R, T B T &
eBE, BRSNS CXIAHERIL. HrHAFEHEFILREFITERAN
TR FERNE, TUT 2025 £ X2/ e B AREER KT IFE T, EEEZREN,
EZRFEAERARAZH, THEFHNE LT RAALR T RBE. E%HRMEENK
EMEWITEEEAEHMEE TR, TR ARRERHEFALEANGEN T2
MREADH. BEKE, TUIMTH AR RRHE T LA ERE;

2.5 RHERNTINE AR IEFELFBHEN B A NES, B/
G ER S, RRFETLERER. THEFFERHAT oA, TONHE 02
NAFHRTREAAFRATREACEN, HEFRETL LT AN HENER
#EA, AHEEMN;

3LWMEHA, RS FREMEA T RL. I EFLERLAES, £6%
MEAF LT, FMMEANEEYFENETAEE R TR & EHNELFR &
EMEMTR WHNEEEF RAGSURAIE LA A 3D 7 RARA ToF BA B S Hv B A B
2RE, FAfsmEmt e, THEEE KESORAIEA . 3D 7 RELA RN
Bob s R, AN NG BA G R SHARTIFRATEKIFHER
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	一、结合标的资产主要产品未来市场发展情况、标的资产的行业地位、现有客户关系维护及未来年度需求增长情况、新客户拓展、现有合同签订情况等，说明预测期各期销售数量的具体情况及其合理性、可实现性
	（一）标的资产主要产品未来市场发展情况、标的资产的行业地位
	1. 主要产品未来市场发展情况
	（1）指纹识别模组：预计未来全球总体出货量稳中有升，超声波指纹识别模组市占率将持续提高
	（2）3D传感模组：随着智能终端感知需求的不断提升，预计未来3D传感模组市场规模持续扩大

	2. 标的资产的行业地位
	（1）指纹识别模组领域
	（2）3D传感模组领域


	（二）现有客户关系维护及未来年度需求增长情况
	1. 现有客户关系维护情况
	2. 现有客户未来年度需求增长情况
	（1）指纹识别模组客户未来需求情况
	（2）3D传感模组客户未来需求情况


	（三）新客户拓展情况、现有合同签订情况以及预测期各期销售数量的具体情况及合理性、可实现性
	1. 超声波指纹识别模组
	2. 电容式指纹识别模组
	3. 光学式屏下指纹识别模组
	4. 3D传感模组

	（四）主要产品历史销量的季节性情况及2025年销量预测实现情况
	1.历史期间销售量的季节性情况
	2. 2025年销量预测实现情况预计


	二、结合标的资产主要产品所处生命周期、可替代性、市场竞争程度、报告期内售价水平、可比产品售价水平等，说明预测期内各期销售单价合理性，是否考虑通过上市公司对外销售的渠道费用
	（一）标的公司主要产品所处生命周期、可替代性、市场竞争程度
	（二）结合标的公司报告期内售价水平及行业发展趋势、竞争格局，本次评估预测期内各期销售单价预测合理，已经考虑了对外销售渠道费用
	1. 指纹识别模组预测销售单价的合理性
	2. 3D传感模组单价预测依据
	3. 本次评估已经考虑了渠道费用对单价的影响


	三、结合标的资产各主要产品报告期内毛利率水平、产品结构变化情况、可比公司可比产品的毛利率情况、市场竞争情况等，说明预测期内毛利率水平高于报告期内毛利率且持续增加的原因及合理性
	（一）报告期内，毛利率水平更高的超声波指纹识别模组、3D传感模组收入规模及收入占比持续提升，带动标的公司毛利率及盈利能力增强
	1. 报告期内，标的公司超声波指纹识别模组、3D传感模组收入规模持续提升，合计收入占比从2023年的44.66%提升至2025年1-9月的64.52%
	2. 报告期内，超声波指纹识别模组、3D传感模组毛利率水平高于标的公司整体平均毛利率水平

	（二）预测期内，毛利率水平整体呈现上升趋势，但低于报告期平均水平，具有谨慎性和合理性
	1. 预测期内，预计附加值更高的3D传感模组收入规模及占比呈持续增长态势
	2. 预测期内，标的公司主营业务成本预测逻辑及合理性
	（1）材料成本的预测
	（2）人工成本的预测
	（3）制造费用

	3. 预测期内，标的公司毛利率水平整体上升具有合理性，毛利率低于报告期平均水平具有谨慎性，与可比公司毛利率不存在重大差异


	四、期间费用的预测过程及具体依据，与历史期间费用率及同行业可比公司的差异情况及原因，是否存在由上市公司及其子公司代垫相关费用的情形
	（一）期间费用预测过程及具体依据
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	2. 管理费用的预测过程及具体依据
	3. 研发费用的预测过程及具体依据
	4. 财务费用的预测过程及具体依据

	（二）与历史期间费用率及同行业可比公司的差异情况及原因
	1. 销售费用与历史期间费用率及可比公司对比分析
	2. 管理费用与历史期间费用率及可比公司对比分析
	3. 研发费用与历史期间费用率及可比公司对比分析
	4. 财务费用与历史期间费用率及可比公司对比分析
	5. 报告期内标的公司不存在由上市公司及其子公司代垫相关费用的情形


	五、资本性支出和营运资金增加额的预测依据及计算过程，是否与标的资产未来年度的业务发展情况相匹配
	（一）资本性支出的预测依据及计算过程，是否与标的资产未来年度的业务发展情况相匹配
	1. 预测依据及计算过程
	（1）更新性资本性支出
	（2）扩张性资本性支出

	2. 是否与标的资产未来年度的业务发展情况相匹配
	（1）超声波指纹识别模组
	（2）电容式指纹识别模组
	（3）光学式屏下指纹识别模组
	（4）3D传感模组


	（二）营运资金增加额的预测依据及计算过程，是否与标的资产未来年度的业务发展情况相匹配
	1. 最佳货币资金保有量
	2. 应收款项
	3. 应付款项
	4. 存货


	六、结合折现率计算过程中主要参数的取值依据及合理性，近期可比案例，说明相关参数是否反映了标的资产所处行业的特定风险及自身财务风险水平，折现率取值的合理性
	（一）折现率计算过程中主要参数的取值依据及合理性
	1.折现率模型的选取
	2.折现率关键参数的确定
	（1）无风险利率（Rf）的确定
	（2）市场风险溢价（Rm－Rf）的确定
	（3）资本结构比率（D/E）的确定
	（4）贝塔系数（β系数）的确定
	（5）特定风险报酬率（ε）的确定
	（6）权益资本成本（Re）的计算
	（7）付息债务资本成本（Rd）的确定
	（8）加权平均资本成本（WACC）的确定


	（二）近期可比案例折现率相关参数及取值的对比
	（三）说明相关参数是否反映了标的资产所处行业的特定风险及自身财务风险水平，折现率取值的合理性
	1. 行业特定风险
	2. 自身财务风险
	3. 折现率取值的合理性


	七、递延所得税资产评估价值的确认依据及计算过程，评估结果是否合理谨慎
	（一）递延所得税资产形成的具体过程及业务背景、未确认可抵扣暂时性差异的原因
	（二）账面存在未确认可抵扣暂时性差异与本次评估全部确认不存在矛盾，不会导致标的公司评估值高估的情形
	（三）本次评估已充分考虑导致标的公司历史上大幅亏损的相关影响因素

	八、闲置设备的采购时间、采购金额、闲置原因，评估增值是否合理谨慎
	九、非经营性负债中关联方往来款账面价值与其他应付款中上市公司合并范围内关联方往来存在差异的原因，非经营性负债的评估范围是否完整
	十、本次收益法评估的主要假设、重要参数选取逻辑及计算方法与前次收益法评估是否存在明显差异，如有，请说明差异原因
	（一）本次评估与前次评估基本情况
	（二）本次评估与前次评估的主要假设
	（三）两次评估重要参数选取逻辑及计算方法
	1. 预测期内平均毛利率差异说明
	2. 预测期内平均净利率差异说明
	3. 折现率差异说明


	十一、报告期后标的资产业绩实际实现情况，与评估预测是否存在重大差异以及对本次交易评估作价的影响
	（一）报告期后标的资产业绩实际实现情况及与2025年3月31日基准日评估预测的对比情况
	（二）2025年标的资产业绩实现情况、与2025年3月31日基准日评估预测是否存在重大差异
	1.标的公司整体业绩实现情况
	（1）管理费用
	（2）财务费用
	（3）研发费用

	2.标的公司主营业务及主要产品业绩实现情况
	（1）指纹识别模组-超声波方面
	（2）指纹识别模组-电容式方面
	（3）指纹识别模组-光学式方面
	（4）3D传感模组方面
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	（1）存储芯片行业
	（2）下游应用行业

	2.两次评估主要参数的差异
	（1）主营业务收入、毛利差异
	（2）期间费用差异
	（3）净利润差异
	（4）折现率差异

	3.分产品收入、销量及单价差异分析、预测逻辑及依据
	（1）指纹识别模组-超声波方面
	（2）指纹识别模组-电容式方面
	（3）指纹识别模组-光学式方面
	（4）3D传感模组方面
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