KT LHEH & BES B AR A E

2025 FEFARFENRERITREZ
EriifRESR
REHLI
) CICC

) tha AR

L mEA X 2 E 48 1 S EEKIE 2 fE 27 2% 28 2)

“ O IRNENRNH



I A I L RUBA AT PR 23 Eili e

BHYIESS 32 5 Fir -

o ] P e B AR AT BR 24 =] CRAR AR “ORAENLA L “AHLI” B “Hhg ] )
2 LI A AR AR AR CBURRIFR “BrmE” o “RAT AN - Eman]”
o AT L, BURAIT N 2025 SR IARRE X BORAT IR IFAE AR T (LA
NRIFR CARURAT” O AR B RES.

TRAEHU B H AR AR AR (P AR NI 2 "RED LR AR “Camlik)” O.
(PR NRGSEMETEZRE) (BURRIFR “CGIEFHED) 7 ) GIEZFARAT L tRA7 L 555 B 5
1) CRURTRIAR “CORAEIMED 7 O (R A FRESR ATIEME B IME) (UK “(E
MHEEIMEY 7 D DL CERYINETF A 5 B e 22 i ) CRAR fadR “ Ry~ O,
CARYINEZRAZ 5 PSR RAT B s 205548 51 26 2 5—— Bl fRIE R E S ) (U
TR “REIH 25 7 ) SEEEEMAM G EIER B E R R (UMK “HE
ER S Oy WIREFZ S (BURRIFR “URACHT” ) WA RUE, WEsETE, Bk
B, AL HEARIA LT R SR AAT Mk B RS B B RS, IR ORIEPTH RS
PRESE. HER. .

s LT AR P R A VLR B3 o R 4 B 4 0%
BT U WA ) 2025 4R PR GUR AT IR 2 RIBUB AR 15 oA
CESE

3-3-1



I A I L RUBA AT PR 23

Eri RS

—v RITAEFBAR

(=) RITAEEHER

NSRS VR A I AR AR BR A

Ry Shanghai STEP Electric Corporation

PRy ipeiLhel T R E XU 1560 5

T S B ] 199543 H 10 H

T B A 66,306.1291 Ji7G

BEARAN XIS

T ] 2010 4F 12 H 24 H

EAiRR RYINEFR 22 55 i 4R
PR A IIAE=. I, MU &, BERE (BREE). EHMEEN

2 =N W, BRRS: NERYEEARBEE DS (EE W RATE
VPR, SEVERTIEHREE)

WK 2R LU 021-69896737

HS T8 4 201801

feH 021-69926163

AN www.stepelectric.com

CERREY step@stepelectric.com

ARIAUE SR RAT R [ ¢ 58 0 GORAT IR

() EEMSBREEMSZIER
1. AFBE=ARREELE

HRL: TG

b B 20254612 H 31 H | 2024512 A 31 H | 2023412 31 H

B AN 386,829.51 418,495.67 427,916.40
IR es¥T 261,602.24 293,618.52 274,733.96
JBE AR A 2 125,227.28 124,877.15 153,182.45
98 T BEA R TR # A 6 125,243 .41 124,907.01 153,214.49
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B Jit
b H 2025 £ 2024 £ 2023 £

El 353,485.42 335,739.87 338,745.31

B A 1,291.73 -27,592.99 -37,761.57

ZANEPSY T 1,298.83 -27,127.56 -37,794.16

R 562.15 -28,804.99 -37,889.94

I &8 T BE A R 5 R 550.77 -28,807.98 -37,903.39

3. EHIAERMERFEZELIE
B St
b B 2025 £ 2024 E 2023 SEEF

GBS B PR AR R B B A 11,073.06 11,118.66 16,006.94

PTG B A I 4 R 1,558.22 -7,197.49 27,025.92

55 GO BN A R B4 I R 1 -19,932.46 -11,278.09 -120,119.05

I B I AB 55 A A 45 4 T -7,170.50 -7,411.19 -77,091.12

4. FEMFiEIR
% B 2025 EF/2025 4F 12 | 2024 £EFE/2024 £E 12 | 2023 £EE/2023 4E 12
H31H H31H HA31H

mahtbE (%) 1.30 1.31 1.51

WAL () 0.89 0.93 1.00

BT (BEA AR 55.27% 56.42% 60.43%

g iR (IR 67.63% 70.16% 64.20%

IO R B 2 (O 3.39 3.24 3.73

IR (O 2.82 2.56 2.10

BB (IO 1.89 1.88 232

g%éifjﬁﬂﬁimmﬁﬁ—% 0.17 0.17 0.24

BRERESRE (OO -0.11 -0.11 -1.17

SHERAR 2% PR3 2ok g i 25 0.01 -0.44 -0.57
a5 A B U A

(78D M B B WA 2 0.01 -0.44 -0.57
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i Ja B O s —
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1. AR e R RATRZE KRR

(1) HHEXE

RIS EN RRATRE T RO AT EHS, RESHIGET, SR HZ
i, MHELPEREMSFEEMN . RS FEDFEATF e, BT HEME A E]
IRAFAEATRENE, A URIAVEE B 0 B R AT I EEAEAE — 5 B XU

(2) LHEBERBRSSERE RN B & 151 XS

KIRRAT I RATR B oM R BRI TR fE, WBWREESARITHNREAREER
&, NEAAE UM RORIE T BT AR LR, W3, S AR I 45 %
e M, AIEEREE . S ANEE R &S, NMEED R LSS 2, A7
TEATAFSE MR 5 T . 2R BT T BE R et B Tl R & B R B INE 4,
W ] B A7 72 /R = B TV 3 e e vk S I JE Aa g\ o T S TCiE R A E T &
BB RAT I RS -

(3) RPMEBIER —BUTHI RHL 1L )5 2 BT R B XU

MR 2025 £ 2 7 14 HEFD CRUBEFENID & (—BUTah0), Lpsk,
KT 8B HA A LT AR 127,583,569 Bty (i ETTA A M BA K 19.24%)
X R DA LA R R B TV A RRAT A8, HXUG RIF— BTSN, HERIUEIE K
DRAFE— AT BN A IR AR VRS0 L 47 22 80 I S 2 7 A ) 1) g R R BT Tl 3
BB 1) R AT R SEE Hh 8 A | 58 U A B e TF 2 2 H b B AR R UL B 22 1) H it
W18 AN H AR . BhAh, afEvk. XN, 4B 5K R E A TR RE T 2025 4 2
22 HEE (Ghthill), 2958 45 AR E X GORAT F AR U e LhAm ) ity 22 1) H 2
18 AN H INTEH 8 A ) 58 UBAR B e T4, MR PALEFE AR ) — BUTEh IR B |
IR )R T8 R RORAT B TEAE B A F SRR IR F A HEASIEK 18 MH . &7
AR (OB RN BRI BT A S R LR BR

BEAEHEEBHAELH, FREAEA TR FE O s il P Bl T4,
W R B Tl B A it P ) BT A R 193,889,698 B4 (o LT A FR A
29.24%) PRt BRI, Bh BT A RIS RAR, AH RO RSO b T A R SERR
BRI FEEARRKATTERG  RIMEFL K —BUTE 2 H %05, ISR NIl R ik
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UL IR 55 T BAR R A L] 26.83%, TR SR NLCHENE . XIFERE . 403842 i (R B b
PRV 2 22 B B L] 15.64%, XU HI IR AL Z2BE 4 /N2 11.19%. WS
PEANRBERT (B 3k hid) ot “ Bk m il ei)E, L5 AUMERTT
VR BT A FEHIRG AT B HAR 55 =5 DHE T 7 R By 2w #8719
AVE, ARG ECE T A FHEHIBCA R E 1A RS o

2. Tl EWHFEE XK
(1) EMETrE R

O A 2 M S5 A A = R AR R FBRZ ] 7 i e R el 55 LES N7 b e R ek 55
i A ) S I 7 i S RGN ST, TR R N AT R EOY 3C e BEL, AR
Yot &R BRI IR0 RS WOt BUR. Bh. MR LRSS, T
WATIEAZ AT [ B Bt PR S IS AR SR G i o [ 5 (0 72 B
AT Ml P USROS Al (R 288 R R s R, 35 5 M B AL+ 1 B B HL 5 8%
W, REMISEM T R, o w228 R T 22 5T 8 I h 71 R KUz o

(2) MbBUESE T B R

AN E] 2024 FFEFESZHUE NN 335,739.87 Jigt, [FILL/NIE R 0.89%; SEHLARRG:
HiiE4-28,807.98 137G, HIFEEIAEEAAIE)9-33,919.20 576, THAALLAE%E . A W] 2025
FESEEUENRON 353,485.42 Ji TG, [RILLHEK 5.29%; SeBUERRHSANE N 550.77 Jit, Fi
A5 RS FIE 4-6,037.11 Fioe, 10 E L4 %

2024 4, RAT AHLAS NS5 8 3 B g Nl I R, RN 2 W] O A O R
MBARKIITH , SEUNNE . 2025 4, BEE FHATLEIE, 2 F AR R i
TR, 2w 38 A AR S R A S5 AL A ALk 55 S BN [RT LU B, A AT N Ap R St P A
WEAAE I, H BRI T O, THARE A BHEANE T iRt D g . A ARR A F] N
AL AT SRETRAN BT, 5% T A1 RORT B2 T B A S A B8 77 IO TV 7 70 R HE R
N FMTIAFAEE SR 5 1 XU o

(3) Ti3%3E &R 9 RS

b B AR A EE 22 m B T 2 8 TR WG] AR A AR AL Al
TR . EPRE SRS S B BT B S me s B AR TS inl
WRITA AR ST A DL AP i [ RE 7 8 i K 8 20 e o T 3 2 i . Tk B 3
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WHEARKEH AT, &N FRGEHERITRERAR R G, BETERN . QL.
PR TERE S FIEETE. R REMKCT DT VR SR T R ESE RN T, R RS mIBOR LA
e N B, AERL R S AT RN E R, T E KT A

(4) &EEEXK

B AL S5 MR RF K S 33 0 7 s R 35 B T h 4 10 %
TEHCRIE, MG BRAR, PSR . B ARNEIRES . R
AR B5HBIT UK oA R S B E L5 R TR, T SEUSE AR T W Wik
AR K SRR S0, R P M B AR SRR 07 2 1 TR

(5) BAREANA R

O] E R E SR R ROR A, — B A R, AW R T
AR7fh, HARFEBEARL WG T AAZHEE P RER. AFETI AR5 2k
BT B S EARESFERCEGE . T AsMeEG AR ER AR, B30
PFEHIBA . TFEHEAR . BB NS AWIRE, WA SRR RFRREAHT
Mife 1, KETHERERERE A KRGS, HEIES A RO G /e 7). FARMABEH &
AR FUEEENA AN o AR R AR OB AR T e A 5| & A
A, AEIRECT SR TAERRER . 1R L SUhAEr . X E BRI BARI R DR N 7
BEAT BB S5 i, AR BEE ATV AR, A s 2 A 4 3F H 2, ARl
I N I 5 URHLHI 2 75 B 8 A5 20k 8 A 5] A B AU o

3. TS R

(1) B SRR B X

i IR, RAT N U5 S 8070 il O 274,733.96 737G 293,618.52 J5 0 )
261,602.24 Ji7G, EFEAGRIY BN 64.20%. 70.16% K 67.63%. 3% 2023 £E-2024 fEFF
BT 7 HIRAS I, KAT N B B SR T Rm X ). e I, AT AN ME A
SRR BPTRIEEY, KRBT FIE, RAT NS A i 4544,
2025 FFHEE RAT NG E /I RS EE, B iR A g . mEMEAR, wah
45t 7 A 210,882.20 J3 G~ 258,310.68 J3 G M 239,623.13 JiJt, i st S A Eggl 43
9 76.76% 87.97% 1% 91.60%, L5 Fuf5 & AF LA BEAR R [ . BRAR AR IR RAT 56 Ak
JERAE RAT NG G 2 B T B, 5m (0 53 7 47 5 32 K R ReAS R AT N T — 5 £
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(o
(2) IR R

RAT NE BN T TR, T ZRNHT 3C B, RS, 8. k. 2
Wi BETORL BRIT L REFATL S MUk, RIT NG TR —ERE R R
N RAT NSO R 7 28 5 UL 5K T R 4, 075 0145 SO R 2 A K 3 K T £
{73794 100,949.78 376+ 106,068.24 J5 70/ 102,629.51 3G, diiahss ™ Lt ol
31.75%- 31.33% K% 32.91%. KAT NSEATHBOVARRE I MUK S BEBUOR, i & 300K
47— 45 LA P B SIS T R P L8143 1A 78.52%+ 80.35% K% 91.11%,  [Ji s - B
[l B O R AT o HA 27 D28 R R L W0 95 R0 A8 A B 52 FLAh AN T e 77 R 3 R i
P25 ARV EE  H R BRI, RAT N T SESCR TG VE 3 I (R W Bl e vk 4= A
[l PR U, AR 2 ] B4 IR AN 22 B AR L= A AR o e Ah, 5 BRURAT MK 55 R F
Gyak WIHTEGINREL TR BRI TR PSR S T R S A0 T RS B 14 e 452
BEAN, RTRERTRAT NI RIS R 55 46 J 4 o P AN 2B R B I & 7 AR AR, A
AR AT NE B B A1 K77

(3) FHARES B RS

FAT NAE LS EZ R AR, T2/ S A EAE R A e IR AR, AT NAE IR
M THI A {EL 43 308 107,915.66 56 97,375.41 Jiot K 97,452.60 Jiot, fiiftshdtr =Lkl
G35 33.94%. 28.76% K 31.25%, BT EEHE /. IEIHAN, AnfFELE
RN AT T Bl B A 1V AT 2 T 9,796.18 J TG -5,064.84 5 JLHI-8,953.12 i
TG, EDNIN IR 20 BN 2.89% -1.51%1-2.53%. KAT NP2 ISR IE “iT %
Herm+& 077 17 AR =, — 7 AR 2 7 BT BRI BT 5 JE AR 4 B 5 1 H R A 7=
S AR R KSR, WB AL, AT & B, AR BE
FNGRIUEAS AT I e (3K s T H Sk 5% I8 T b @ il b, AR P rH R IR B AT H 194
[FIA Sk e H, ARPE I H T RIA SRR, AR SRR, i &hlis. Hils
PR BEZRREIC SRR IR MRS TG, RIRER P I 5 &
HRZERCAR, &5 P IRAE 7 5 T DL I KR35 32 B EOMRL T 34 Ui HE B K e 30
BT U i SE R AR 5 B0 JEARH AR SR O, B T T 3 3 A SR 1 Rl -5 88U
FEEORE N, BRI AT % P S BRI A AR RAT NI SEBR PN
A R 258 S 405 B0A T8 J8 20 A To v AR Rl 55, AT N IR B A7 AE — 8 AR R 5 ik
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M RS, R P REXT 24 B B 2278 B0 95 2 I AN Z I

(4) B 5y BEBEAR SRR

WREAN, KT ANSHERBESMN S 08 6.91%. 8.20%. 8.25%. IEHK,
[ bRoe 4 FREE H a5 4%, RS 5 Ordr 32 S 6k, RIS AN 52 5 BE 8 H 2 46 %2
WAEIAN, KAT AN FE D EZGEE., HE. R0, BEE, FEHOERRS
BURAR R AR . BRI IAR, RAT NN 56 E S5 A AR 5 57 2 PR A X (1 L X TG
SRR, RAT NN B 55 R 52 BIAH St X 5 5y BRI RS o 35 AR A =) Bl bR %
FHEEZ . HIXBOG . &5 HaTBH UL 5 B R A B RA R, wREID A
A EBR PR 7 P SR 3K bR T3 FE PR 55, AT A BE S A AN R B2
1B 2 =) A0 A4 5 ] SR B80T 2 =) 1P I 10% 68 HLAB I DAE 9 SRt 351 Hh 4
] J % P SRR 50% AR R, 1A FRESMEEION 5 LE B m K 2025 AR EEIEL,
P s 2 FION S BARNE I 408 0.15 1270, & HET 2025 422N BRI 1 H il 4
B 0.41% % 2.35%

I

= BREITER

WPk NRTEER (A D
BRI THIE 1.00 Jo/B%

A UCRAT R VR € X GORAT BRI 7 3, LIRSS B e A% 5 I3k 45

S L L B e Nt T e g

AR AFEEX RRATR EAEMFEEH NAF B SN mEFSHE T RS
WORBA R H o AR AR E X RRATIEE AN R 7.99 6/, RATH %
AMETF AN S H A = A28 5 H A J R EE A 5 ¥ ) 80% CE A Sk H
AT AN 5 H ISR B ¥ = A FE U H At =+ N385 H IR EEAE 5
[EMBEMHEHNT AN HHBREZL S B8 .

HAFIEEAA RN R H ZRATHIHR R AIRE . B BAAT L1
TEM KB RATINHE JBEAS S B RHT I B R S BRA . BRIE I, ARURORAT B RAT A& K 3647 A
i, R R

VRIE M ZE IR B AR A FUL G R A P1=PO/(1+N);
IRIEIE A P1=P0-D;

B4 LRI 16 B B A AN AR S HE A . P1=(PO-D)/(1+N)

Hrp, PO NIABHT RTINS, D ABRIRKRIE N, N ORISR
TARNAGFEBEAR, WG RTINS A Pl

A PAU 1) 4 5 5 B R AT I EE H BN 152,504,097 B, KB RATHIA A
MEAR] 30%.

RATH = N T EEAE AN B UE H B R AT H A R A IR I« T AN A AR 4 i 1 I A B
PR LAt Jit PR3 35S TR ORAT BT I IR AR e AR AR Bl Je AR IR AT AN H R AR
), DA I AR5 2 5 GORAT I I S R AT A S R o B R AT ISR
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