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?%EB %i?g; i{;ﬁﬁii;ﬁﬁgébﬁ 2023/6/20 W 35 v 151,089.24 50,635.32 198.39%
B AR
, AR SRR ST DYy
e H?oj;& HoBzil it Eﬁ@ﬁyj 2023/6/20 e 25 v 44,005.45 43,878.34 0.29%
T Hﬁz‘ﬁ ?ﬁi}tﬂﬁ’&#\ HrEL Y e e :
Wts B 5 R P E AR E R X
b
TR RB) 0.29%%)] 305.98%, FI¥ME: 142.64%
KR 5 2025/5/30 Wik 67,980.61 | 29,495.88 |130.47%

e 1 WGERIEPPAG R B SERE VAR A A BRI 2 7] 100%J5 A BT L I PPAS (s 2 M
FLVE L BRI TS = OBGEVE VRS- B0 BERNE VA (D /88 BERNE VA, 3. X RHIR
TR WRRVE S IR =RV AN, BRI ImEE N

Wl L, B3 12 GER VA i BT H A By vt e VA5 9P SERTA VY
AR B 27 XA AR T 0.29% 21 305.98% 2], P 142.64%; AR5 Hl ik
GBIV S5 RN Z2 7N 130.47%, AT L8R, 5] LG F-F BEAFAAE
HAZES.

gk b, RKIRAD Ty i IS VEATE My s VPG 45 18 DL AR B v R0 38 P S At v e P4 465 B 1)
75 e Il 5 ] B AT O =) H AT AT B
(2) GEWEIHETRE, 2WEE 2025 R 2026 ETMRNAET 2024 EH1E

ST, FHEAERET 2024 ERRERESEYE, HEERHARETZE . HE KRS
WEHIEDL, AUk SR U KA SEEL it

1. &EWRIEEIERE, DHTFE 2025 SR 2026 FEFTMWNKT 2024 FEH1EF R
T, FEAEET 2024 EHEFESEE

FRIFA T 2024 4F. 2025 SEFREZR S 2025 4F. 2026 4EAAE TR 6 ELtn R

Bfr: HIG
2025E 5 2026E 5
T 2024 2025 2025E 2026E
nH F il 2024 sEER 2025E R
—. BWikA 41,029.93 35,543.44 35,275.93 -5,754.00 | 38,600.00 3,324.07
W BENRA 26,443.27 22,736.35 22,800.11 -3,643.16 | 24,722.00 1,921.89
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&

2025E 5 2026E 5
TR 2024 ¢ 2025 4E 2025E 2024 4 2*;%'; 2026E 2025E gﬁa
Svik S 35.55% 36.03% 35.37% W oﬁ.lz)/g 35.95% B 0;;;)/;
EFIHE 14,586.66 12,807.09 12,475.82 -2,110.84 | 13,878.00 1,402.18
BEH 3,118.23 2,521.11 2,630.33 -487.90 |  3,050.67 420.34
EHP 3,046.69 2,318.17 2,478.82 -567.87 | 2,630.16 151.34
W 2k H 3,946.90 3,715.79 3,881.61 -65.29 | 4,060.75 179.14
It 55 9 279.88 353.04 315.50 35.62 358.56 43.06
H1m] 2% H & vt 10,391.70 8,908.10 9,306.26 -1,085.44 | 10,100.14 793.88
e HAb A 2,298.42 2,273.67 2,148.86 -149.56 | 1,409.18 -739.68
BT B -1.54 -170.15 -16.07 -14.53 - 16.07
A S MEA S R 29.93 23.67 6.40 -23.53 - -6.40
(ELERAEEZEN -900.57 -690.12 -234.69 665.88 - 234.69
BEPIRAB AN -1,394.96 -637.36 -455.43 939.53 - 455.43
WAESR R AT -2,295.53 -1,327.48 -690.12 1,605.41 - 690.12
AT SN i 1.50 -0.83 - -1.50 - -
—. BYFE 4,029.51 4,473.94 4,387.47 357.96 | 4,894.30 506.83
hne ENEAMEA 2.88 4.49 0.30 -2.58 - -0.30
W B AN 183.69 153.14 5.84 -177.85 - -5.84
=, AEB# 3,848.70 4,325.29 4,381.93 533.23 |  4,894.30 512.37
W P 347.14 246.65 195.99 -151.15 249.08 53.09
9. #RNE 3,501.56 4,078.64 4,185.93 684.37 |  4,645.22 459.29

i BRI, 2025 fESEFREETE S 2025 (EAETINEHR A AT K ER, 2025

SRR A I bR 2024 A FAN I H 45 bn 225 T2 2 AR « BAITHE
WP ] Hofbfoat . IAESUR (RHIRMERUR . B BRI LLECE LA S ATy
1, HAANOLE

(1) WA K BHE

2025 SE MK BLARES 2024 FESEZFRIKAAIL 5,754.00 J5 G, HlTBHRRB N FE
(2024 424 35.55%- 2025 ETRMME N 35.37%), KIEFNE 2 2 il N 2 850N,
Z 5% 2,110.84 J1 TG

2026 EFMIAFA L 2025 AETRPBAA BT, 2026 FETMNEFZHK 5 2025 1F i
WEBFFA LABA K Criefase, KICERNEZE | 2026 SEAHLE 2025 4E3800 1,402.18
JiJGo
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2025 PR SEILRN 35,543.44 J5 6, A TRIIBN I 100.76%; S B SE 8L EF 5

12,807.09 J5 oG, 9 HMEAIEE) 102.66%, S S BB A0-5 P S A0ANAF 72 K257
KRR 23 TP B 22 FI0I PR AR K 5 B 3B TR AR RIS 2 6.6 T 1R 24wl
TR A5G A 2% 6

(2) #HEHRH

BRI 23 ) 0] 2l R BS54 7 s S R A 5 10 S AR SRl 45 T e KL 2l 50 5%
TR IEELOC R, bRi A A & B Z 4 254 I 505 T 2025 4715 8] 2% F 4 9,306.26
JI7G, 522024 4F4/b 1,085.44 J7 0. 2025 4ESEFR R AR IR 2 H 8,908.10 J7 76, ATl
IR 2 FI K 95.72%, S A AR S O <G BANAFAE B K 22 7 2026 AF TN NI 1] 9% ]
N 26.17%, WL 2025 SRR SERR I 3 2 25.06%: 2026 4 FUY R 9 11 & 11
10,100.14 J37G, AHEE 2025 4EH9 0 1,192.04 T3 76, FERBEAEARI A 7 RN K
RERREE 9k, AR OCS TS RE 2 A kg e FRIG, 30 1) 9% P P00 FA 5 B L 4
P

(3) Hpbeam

P B89 2 ) S 0 A S i P 2 D BUR A B LS B EAE RITIR o B BURF AR
PR 2 ) B AR R VE R S BUR AN ST AR 4375 2025 4F 6-12 &
JE ST EATAT A TR, A FAUU oy A A5 o bt 00 RTINS AE DS A A 2 o AT 0] 3 (EL L R
AERDIR, AR W BEE. B4 SR T AR S BB R 4y OWEI[20111100 )
BT, SR — B N A 5 3 BAT TF R AR I A 7= i, 6 SR S B ol 3%
R3304 S AT RIVIE BIR BCHE s A 1) 2 ) 4 AR b3 BOR Tt 1 2 7 78 T90 38 P w45
G GBI EBUR . 2024 4F5 2025 4F, 2026 AE AWK RS FL AR LU Sl R

Hfr: HTt
2025E 5 2026E 5
WA 2024 £E 2025 4E 2025E 2024 3% | 2026E 2025E =
Cin Cin
HAthbr 2 2,298.42 2,273.67 2,148.86 -149.56 1,409.18 -739.68
b BURAN)

e 1,128.62 1,081.41 1,188.46 59.84 190.00 -998.46
HEEBEIIERDIE | 1,169.80 1,192.26 960.40 -209.40 1,219.18 258.78
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A ER AT, FRif 2] 2025 SEFRIN IR A G IR 2024 SEAAEAE DR ZE 57

FARIR) 2> 0] B PR 2N 5 B2 10 BORF A B 6 T VR D 0S50, A S0 13 oA ECAS UG 57 L 1)
HB43, Rk 2026 SF A0 R BOM B AL D, HATEENE .

2025 fESZFREUS AR 25 2,273.67 36, R PO HABIA RS 1 105.81%, 5 il 4> &
AFFAETE KRR

g I, 2025 45, 2026 EHABU SR TNAE 5 2024 fEAH LU AFAE ) 22 e oA & B 1
T

BEXF 2026 £F K Jim S TN U P FC AR WA R 00 A A B S T S, SR AR
1 BURFAM)

BB 2w A =4 (R BUR AN T2 28 2R 5 52 A RO RS | IR BT | 2B 28 4%
7 TR ANU 2Nl Bl = SR IR BURF AN AU N BE , 5 B A A [ S St N T
BB R TR A R I BURIA ST, TR 6 28w AR IS AR SCBUR AN B IR ] BETEROR, 2T
VETPE U, AEVPAS TR, OCHE T LIS BOR AL HE R BORF AN, AR AR AR W]
REIUA ) BUR ) o

2) HE{EALEI LRI
O KRB BATRUE TERTR Lt

IR 2 ) 552 S A B OE RV P A0 40 PR IBOSR ST A Ky €O 130007 it H B B 11 1
Fy QUBE (2011) 100 5 ) A1 CFE 55 Bg 5T ENACHT IS 02 32E A Jsd vbL 7 M MR A b sy
Jo R R TBORIEM) (ER (2020) 8 %5), MHRBOREHEA B4 15 4, HAM
SEPZ LI ), BAT— @ R AR e M o 78 I R BCR R i G AR, AT 25 44Tl
PRIUR R 5 R, A AT e B R i SR bz —, TR BGR A R — e v
FEolpt.

@brA 2~ =] P S a2 2 W B B BB B, BB VR S B
BRI 2 ) [ SR S R 1 w3 52 19 (B0 RIAE BB OGRS Sl =4 S T Y1 08 {6
BRI RVIE FEAB e 5 D 1
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&

SHUAAL: )T

HH 2023-2025 2026E 2027E 2028E 2029E 2030E
Be eI REIBES 3,814.22 1,219.18 1,410.27 1,553.98 1,666.11 1,746.65
EN 108,157.89 38,600.00 | 44,650.00 | 49,200.00 | 52,750.00 | 55,300.00
AEDILON E 3.53% 3.16% 3.16% 3.16% 3.16% 3.16%
I 10,031.25 4,645.22 6,191.12 7,027.31 7,803.02 7,883.37
A FNE L CE BT B ) 32.22% 22.31% 19.36% 18.80% 18.15% 18.83%

1 B ATHA, Bl = AEAR A 4 ) AR M S 2 A B R BRI . AR 4 7] 72
R BB 25 7 i, 2 D) S S S B LR R, TN P K IO 1 40% 15 K
BRATWON S BT AR S 3G (BB B A0, VEAL TR K K P, AR 0 2 R R A i
A5 R RIIR o Fo0 e AN RS 0 5 R £ B A5 0 )R 3.16% 1 18.83%, IR T+decils 3 44K
7 i B ARLRSE EDALE RIE AN 3.53% A3 A3E 32.22% I LAY, 8RS RIVAE RTIE <5 0 7
AT SR

(T 1 AL A B RVIE AR M 2 75 A AT L AG 451

RAE A TR RGO, 2023-2025 50 UE M A VEMH R G VE VAL . H5FRA
A A2 COCT AT ™ S G ERLBOR I Y OWHEL (2011) 100 5 BURHE AP AT
777 it G A RS B E RTR B 2 ) S B30 B 6 ATy, JLIAI P 1 K AR RIAE B IR AR G
Weat, JEXSIZBISCE R P A K S0 HCrp i 23 G0 7 7 8 ST T re) 18 38 )k R
BRSO N T

B | s JKEEHAMGERL | (HaKEEHA
o P, PR B R EEENSE T4E&H# BUAERMETRM | WA
~ &/ (Jin) k.
KIT | i 100% | A% M Skiaom 5 5 fe i sk | .
U gy Wit RIER B RAERREg AR | 2021016 2,285.69 2:30%
s . M BE B AT e, L et . Bl 04 AR AR
RS T )£ % e NN . N .
2 gz EMEE&V AT R B RACEAR | 2023331 796.41 6.05%
- %
- e | REECTEESIRAMBIR LN, S,
3 ; EE 6774 19% B EERES SR s Skt Lol 2024-7-5 225.82 1.89%
K AT F P T e L R G T %
RIRAZ 5 / 1,746.65 3.16%

BEAt, TR O HA ™ i HE B BCR I8 Ay OUEL (2011) 100 5D R4, W%
FEAE B BIAE BB BOR AT (W BORBLSS S Rk T 5838 SR SR & A I EREBOR ) 2 )
W BB S5 B R T 2021 58 40 5 ) Hh e (08 B DR URER G R T il AN 575 55 1R 384 i
Bl BIN o ARHE A RGO, 2023-2025 438 o UF M 2539 W R R 04 1)
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& TR BORIG R B 11 A (65220 56 600 o300 73 o O 2 22 2 BB

DERL, APl 1 (5 B AL R SO0 24— 55

H BRI, AIRAL 5 RSN G A Bk RR AT S A T A ]
@34 (AL ENAE RTR AR K AR ot e T i e, WAL SUR T o

AR YR VPAL RGN PR 185 (L5 R B AR 2 F) FC Al o o 0 PR B AR 10 28 w7 i L
i BB B A o ARV BRI A A A JE i i A = S AR B 0 A O B 1 R
HIAE RITAR S Bm R AR AU T T 3 BUR SR S, M S8 N AT ML Sz o

Zr b, 2026 4 L S HAdOB AR FUI L AT 5 BEE R SE B .
(4) FERBERR KB = RES K

PR PR 2 ) A A A5 R T v Foemi A FH IR 468 2 K 98 P AL 31 2, DRI G 2025 4EA5 9
{3 2R A8 P Pl A 3 AR TR &1 EE 2024 4R1% 1,605.41 J7 G, 2026 45 FME R 2k
B RAE A5 O TR A v E b 2025 AEFENAEAR 690.12 J1oc, EEJFEEFE R

1D E2024 FHRIEAE RN R B ZR ML A AL, 2025 FE 2
P e a3

11 2024 FGARAT WL BB T BRI 2w H 2T BUR T 2024 R TR
RATMVAH AT B R HE 4 S N IO R IR I HE % o 2025 4F 7 H 1 H, P RIFEZE R4
AN UER I ARG BANARN TP 5E 4. 51 B ALERTE ™ i ot HEZh 7% 5
FRREFT IR IR EE T 2025 4F 7 HLOK, R4 iRl RL, fER L it
Frpas O BBk, A IR TR S, A4 SOLARZOOM %, fik ). LY.
AL E AR C 20 2025 4F 7 AR 12,79 kL 5.35 ki 13.58 pil LBk 4 2025
12 JTJRIF 18.06 £is 7.86 mUFT 14.10 £, JGAR AN b RBLMIBEIE S ; NBEATT
RIOUKF, T GO RE &% (801735) WAL M 2022 4 8 H I £ 14,752.19 4
FREL T # A 2025 4F 4 FHICAUN 4,140.43 51, IR R BRIRIA 2] 72%, A% 2025 4F 12
A31H, MO RHE 6,767.36 11, HILLATIAMG AUEKIE 63%. Rk, JafRAT I3k
O S B AR )5 D2 P 5, i A T e sl AU LB AR TR, R 3B P el R R A
JIT i o
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2025 4, BRI F) SR A& A T I P I AR
5 AR AE TR R 690.12 J170), KT 2024 555 Tyl i 47
[, B AR GARME 55 EE T B, ERDBARAT ML 3 2 5 B A 33 2k 11

G EER

=7
o

2) JRAEI IR IATHE AT RS i, T 3778 5y G0 i 5 AR T il 453 2%

A1 1,327.48 Jioc (Hidp 2025 4F 1-
&% 2,295.53 G,
Wi [X] 25 328

M FHIBAE A SR8 P I A A0 2R (R TSR [ 4 B, S 40 R AR AT 3 A
FERE IR AT BE, SRR a] B2 SR BED IE, R XMELATI AR fil. 22 & T
WA Ty S, AR VPG TN b, R AR BEAT SR AT S A T A

WA A IR GO, 2024-2025 G5 UEZFAC Sy P v A% I F R et vk e A 1) S 136

Wl 28 AR, b 24 IR FINAH B R e 03 0%, LR

R RPPAG REAE F SR (0 O R A A H AR BEAT M O S D0, 2B h

FWIAAEVE AL SEAHE H Rl

\ Gt
. ) ) B | s | RaER
o | ERAREE | ERER | BN | BSREEEELS T4EHB P EEHEH ; WRGE | EHRES
5 UL e T T ey
Y EL N
TE L
Bl AR 3R
1 300473 il 100% Kkt i@fﬁﬁgg 2025-11-07 2024-9-30 | 23.87% | 32.43% 29.21%
Ay INZNL
BT | k. g, SERCR
2 000410 | PRBHMLAE iR e, DR 2025-03-28 2023-8-31 | -42.53% | 78.55% | -911.82%
100% AL | AL RGPk v T7
ES
7 = PN R A ool = O
3 300319 R 1633?%?%2 ﬁﬁiﬁfﬁiﬁﬁi;;%gég 2024-11-07 2023-9-30 | -83.74% | -45.36% -55.60%
TR A A
B A2
; AL BRI ] T A
4 600378 | AR ngﬁZE;i; %%;zzggzigéééié% 2024-03-27 2022-12-31 | 37.94% | 39.67% 38.15%
A= S IR
AP
ARIRAE 5 2025-5-31 65.56% | 32.41% 47.69%

TE: 1 B ASIRAEAR i R L VP AN S HE H AT Se B S THE A NAR K A =] R PR 1 R+ 5%
PRIRAEAR) PRI s 2 BhASURAE AR R LA VA BEUE TS AN S THE R (I
AEER O 12 A 31 HD AHNARKI 2R F R SUR+ B AR 729550 AE s 3 Bkl ah
WA G VAR HO - (B2 PR B R+3h A B8 AR 10 -+ A A5 B4 R+ 2 58 ik
EHUR) / (B RNEHSF R D 4y AR S, U ESR & EE A A

HI BRI, ASIRAT 5 R IR IRAL 15 R AT S AT B o

3) TG AR AN VPG 218, (Hax BRI SR L 540
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B AR A 5% A5 P OGR4 R Ao Ml X 77 A7 1 A T WAL [ < ) R

i I, R B AU e Al 8 7 R SCSE EAN e R DL, JE F v SR
PRSI, i AR SR P A A IR s AN AT By 2R T WG VR DAl 5 A D e & DA 45

W, WA WARIL IR I, SRR A A KUY I S A O IR, KPPl
BOE, RIE TN T AR 5 S R AR A 1 R el PRk, ST ETR B
HBUR S5 AR AN B &, DI ASE IS R PP 4518, AN IRAIR AT 5 1
TR -

BEAE, AR 2w PRI IR % ISR HUR B T2 F it e, AR 2wl kil
GURAT PTG, (AN ECRAR, ARITFORYT LT 2 F) A i

25 b, 25 BB T SOk B R K PR 38 32 R AT I R AR HL H AT O S IR
A IR A R BAT HME LA TSUIN (R i LT 358 5 G4 vl o A SR DR 41 2K« T ek A
PR IEAN L R M PPAL 45 18 (H 2 BARME SR U SN TR 047 s AR RIgE, TR
AE AR TS0 e PRI FH A 453 2K B 5 7= B 41 2R 3 3 2025 4 2026 47 1) TR AE 451
RAHEE 2024 SEA T R R, AA S ERE.

(5) BAAAZH

PRI 7] 2024 SEE AN EEDAURIA RN 123.00 J1 76, ZREINZE LIEA R
W, BTN YESAE, DRI A A X B MY A S R BEAT I . IR VRV BRI AR VAL
HEH AT A SEBR AT, ©F 2025 4F 6-12 HAEDL G 1 )2 2% Fe T A0 N I 43 H o

gi b, RAEFRIF A ] 2025 4F 2026 FEH AL T 2024 4, (HAREK & T 2024
&, HAAHEM,

2. GERARETLE . HEREILESHER, AL SR W KL
(D FRRAREELE REEEIL R

BRI 2 7] B AL BR— H B THLES AR i BT A A B . it
WA, BRI TR i SRR SR A SRR P 5 SRR SR, L il 528
ity 2 BN R AR WL M A B2, RIS i B AR, A

(CEZ BRI S5k, JF BB b ke Gk (BN SGHERE) LU ST
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PRI T SEIAT i O B, Sk, B, . iR, frih gt

WO L. HUBK A s AT N o

2025 4F, BRI A E BV S SEION BT A LT B 0 LA A By A A T HcHs F o B

T
Bfr: HIG
HH 2025 4F 20254F E 52 R H A
BN AT 35,543.44 35,275.93 100.76%
BHHaT AT 30,485.12
. 'ON 7,552.57 8,566.29 88.17%
JIEAA -
Hy s 6,635.81
Stk I'ON 21,855.03 20,739.72 105.38%
Hy A 7,786.01
o PN 540.05 660.72 81.74%
(eSS e, \ .
Hy A 3,455.88
I'ON 1,001.74 550.00 182.13%
SACIN .
Hy 6,337.61
0
S 'ON 1,399.50 1,489.39 93.96%
Hy 1,253.38
. ; 'ON 3,186.49 3,266.76 97.54%
RIS -
Hy 5,016.44

PRI BN w2 TS A o D B N R P N 1 = o el SR 1 P/ £ 2 L A B X RO D S R N
TG 20 LRI RAESARPET R, AR R e SOh ek B, SRR

M BRI, A 2025 4F 12 H 31 H, Aria w2 @8RG R E4F, 2025 fESEH
E LT 35,543.44 Ji06, W& 2025 SETRINION, Ferpoeth, o SRy 22
b 25 SEBUON 43 53 7 SLASSE TR 1R 105.38% 182.13%, SEHLIG UL TN, 4.
FCAd R 7 G2 N 8 R BEE AR 25 SO BE A T IO s AAAAETE K28 55 B
MR T ZE 20 45 S B NAG T F0I N, 32 2 5 DR AR 38 23 11 SR S Ik 1 £ Tt

1 2025 AFHEAR TN S IUAE B R 47 0 TRV B, B R 2 R BB e -k 51T
2025 47, FRIA T ST 30,485.12 J1 UG, KIEHEIL 2024 AR RBHET R4
#116,107.44 JiJC. WeAh, 1RGNS AT SN OL Y, AR 2w JUH R
AR AT Y U T SR 55 DL A SRR S S5 M R, 2025 AR AR i
I RNV GBI T . 3,455.88 Ji 0. PP ARMR YT SRS BT L 6,337.61 Ji T
SEIRAT NS5 BT 41T 5 5,016.44 J5 7T, BA b =ZbR1M 2 7] 5 540 SR R 45-& b BT
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FLEA N LEZT N 50%, RWIAR Y2 FIEAL G BAT L 2 A e TEAb AT kY 55 HA w4y

PEAAT S o

(2) HIARBHILSF K 2025 b SR G AT SEHL

FRPEAR AT A 7] 2025 FEZE V1 45 5k, BRI ) 2025 4k

RTINS LG DL an b

SCHLTG O LA R 4

ML UG

W H 2025 £E5LFR 2025 £ E SER LB

=R ASY PN 35,543.44 35,275.93 100.76%

EHE 12,807.09 12,475.82 102.66%

EFIF 36.03% 35.37% +0.67 INF a0

EL R 4,473.94 4,387.47 101.97%
ZAUNEPSE: 4,325.29 4,381.93 98.71%
1R 4,078.64 4,185.93 97.44%

i Bﬁﬁ%jﬁﬁ;ﬁf’iﬂ?& A 3,324.02 3,117.79 106.61%
JBetn AT (B 86.33 140.44 61.47%
Mgk AR ARE (C=A+B) 3,410.35 3,258.23 104.67%
b g 3,410.35 3,300.00 103.34%

Vi SER LI 2025 L0 SEBREOHE T 2025 A R ) LA
W KPR, FRIA T 2025 4ESEHUE M ON 35,543.44 706, BCTIIE N
35,275.93 Jj 70, SERELHIA 100.76%; bRl A ] 2025 A& FARE 3,300.00 770, 5K
B SN SR 215 R 3,410.35 J5G, 2025 4F CHA S Bl 8k i, AR 2025

BN BRI SR D0 L4

FRPRFRIP A 7] 2026 4F—ZREE AR L S VI 55 2 ds , Frir) A w) 2026 4 —ZEEENL Gty

OLUL IS AR [RIYIGS EEAs Bl an h

FAL: J1TT
TiH 2026 F—FfE 2025 HE—ZFfF
RSV N 5,104.30 3,635.75
EAH 1,729.55 1,477.52
B A -663.03 -906.90
I -658.07 -906.93
bEZAINE -491.67 -724.36
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W H 2026 SE—FF 2025 FE—FfF
VA& T REA /] P 2 1R -482.34 -710.30
HIBRAES F PER GG G H 8 T REA | A & 113 R -558.69 -713.51

WG 36, 2026 4E—FFRE, ARIA TN LANEA LG FAERBHA BTt Tt, W
Fb L 4E I8 0 1,468.56 J7 G, 1% 40.39%; V)8 T RN T HTE # FE R A EAE
R IN 227.97 J1 76, 9875 32.09%; FNERARL T L5 i Jn s T BE A w1 B 1A
TEAHEL AR I N 154.82 J76, W5 21.70%.

PRI AT 2026 F—Z=RE5 UM B . FRIA RN B 2= 1 PERFAE,
— TR FEWON USRS BAIG, AEAR 1) 2 7] 391 1) 2l FH 4% = BEARDG 340487, AT 2 30— S /N i
JET5 8 2026 4F 2 H ETTIHLAS L RIATIL A 7] By 4E (688816.SH) JRA7AE RN Z
TPEREAE U AR RN A SR B, 3L 2024 SRR 4300 3.92 4261
0.85147T, 2025 4 1-6 AR ANIE 73 53X 1.25 44 ICH1-653.69 J1 70, AR A T
2026 F—ZFLERE O A RNV IE S 0N, B S R, ARAL 2025 4F 1-3
Jo BRI FPENVSON A EE K 40.39%, U BEAFRINE AN R J5 U5 BE R 75 458 7] L 43
A 32.09%. 21.70%, AHEC EAERHHERKSEA BT, S0t A 2 R i s mg 4> 45
TRy £ ) S o

(3) 2026 £ K 2027 FNL G A& T SEEL M

1) FREIAT 2026 4E. 2027 ML ST K AAGEE L

FRIFIA ) 2025 SE& 5 VI 4504 5 2026 4F. 2027 4EMVG I K A&t vl tn R
KR

TiH 2025 4E 2026 £ E 2027 4E E
=R FSY PN 35,543.44 38,600.00 44,650.00
EHE 12,807.09 13,878.00 16,264.50
EFF 36.03% 35.95% 36.43%
EL R 4,473.94 4,894.30 6,721.21
I 4,325.29 4,894.30 6,721.21
1R 4,078.64 4,645.22 6,191.12
R AR L MR 5 5 AU T BEA BT A 3 115 F) 3.324.02 4,409.14 6,035.67
W CAD
A 324 (B) 86.33 140.44 140.44
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

MG 425 AE (C=A+B) 3,410.35 4,549.58 6,176.11
S & 3,300.00 4,600.00 6,200.00

M BT, 2026 5. 2027 £F, BRI THEANE AR L ST 328k B TR
ANFEFRNE AT, LR AU 2026 45, 2027 SEFIIMCN . BRI a] SEBLE 5 A E
BEAT AT

2) 2026 FEFRPBN K BH B wT LB

T 3T 2026 AETSN AT SEBLE, LR S5 AR s i 5 G 2k 1T R dh
Ji& BRONTERE, AE T 500 2026 AE PN AT o R REA TS . 2023 “E & 2025
AR A B IR BN B A 2 AR PO S RN R IR AT N 55 N RUBAR TR ]S
T3 5 2V 25 AE b (14 2 ) B A J (I 55, AT 1T S BB A SN 2 TR] ) R A
HIO S 2B 8T AU, 2025 AEPISRNL BT REL T 1.14 {40t, miid
2024 FEAAEIZPION S T RLAE CASAE 2,000 J7 70D« FE TR R, 2605 2026
SEARE A B IER AN I ST, $2 11 2023 4F & 2025 fEAE NS IR [ 734 4
WS .

i b, 2026 AF AT LU ASON T SR SRR P 2. (02025 AF AR JETF1T 4
33,038.88 /1 7G: (22026 FFEHTIEIT B P IR I AR A AMSON B <l (F e 2 =401
KRB IRV G 5D, B kTS 2026 4ETE AT A AN AT B A0k
41,924.10 J3 G, XF 2026 FEFMMN 38,600.00 J7 TG 3 H K4 108.61%.

ST AR YT ZE NS5 181 ] G AR it Fr A LA 2R 1 R LT SRARAT R R 12-
2104, BIAE IS N B BOZ 2R R P IPAT I 17 A H, BB AE T p
2025 4EJE 5 A HBSRZRIT FICTELE 2026 EEAHONIN, IR RS, 1T
TR N 103.61%, HRAENEHE 5 2026 FETMLE RN o HAKRD R

B H &8/ i)
2025 FARA AT AT HRE (A 33,038.88
2023 fF & 2025 RN RIEIARN AT (B) 8,885.22
2026 I AT HHAAAT LS H (C=A+B) 41,924.10
2026 TGN (D) 38,600.00
2026 SETM A TIVHT 18 5% (E=C/D) 108.61%
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2025 FEARAETATHRA T 2025 )5 5 A B0 f AR i A L
A R T e (F)
VR BT S AT 5 2026 SEFIISATIH T 8 v % (G=
(C-F) /D)

e 1 EREAEAE LR EIT R, R EHERL A

2. FETEEERE, 2025 SERAE T 1T HRA O AN BRI BOME R A 0 N (K03 #.00

3. M TORARAR VT SNV S5 1 1) G AR Lt Py A LA R AT PR AT B — Ok 12-21 AN
DAL AE I SR BB AT P AT 300 17 A, BIMEBEAE TAT Frh T 2025 4R )5 5 AN B8 1%
FAT H IR AE 2026 SEF OGN, B ZA TS, W 2026 S HUIMAFTH 1T #8 o R0
103.61%; MBS IF AL, 0 S P AR M 25 1T SRARAT UK 2 2 R 2 BT ML 8D 1 5%
H A M 2024 SECPATI R AER B LK, FFOCRANAE S 8™ fe SO 28T Hn 30 #4H, 2025
FELLORIRGBr 8 T 3T I 2 A7 P B

FEF AR IS EE R, BRI w BT 5 SHUYDET G H6 2026 RIS (¥4
HELE, A 2026 M B4 w] SELE

1,928.93

103.61%

AR 2 A B ZRME SN TN 5 PR | A PR DA S AT SR, TR ILAR IR 22 “6.
RTFRHIA TGO 22 “—/ (I #2055 B BT AE 40 o0 A TR A RS L
DEEZR ey o N - o NN N /A D I Y= 92 IV s LA IRV I B SR R N
FETAT L AT REAC BN AL R, DO S A AT g s (K B oL, e
NV G5 WO T 1) 5 BRA: B B TR ARG 2

Ak, 2026 FEFIEFF A 35.95%, ShRIA Al BT =FEERHR K (36.98%.
35.55%- 36.03%) AHIT, 2026 FEFMWBN - P ARMR R TT 228 BT 2R5E = B A
LSS RN A EE R 16.84%, AHELI 2e =428 55 HE (4r 3l 12.41% 4.60% 11
11.78%) i frddim, Bk 2026 28GR MM AA GHME;  H 2025 FHHEiT R
2025 FEARAETAT R, - PUMRTT K TR S B L 51T 5l
Lt (500 37.24%F01 23.29%) HIXHFIM LE (16.84%) T, Bl B AL S 16 5 L
2Tt PR BRI RO BTt . Pk 2026 4E T H 4 AT Se vk

3) 2027 £ KB F K 7] L P

OBLESALIE T 3785 3K e 8K 25 11 K, T 37 MR T 448 338 vy 1 1) 2 ] T g N 3
T

FR 4 B T Rr v R SO TS S 2024 AR E TNV HLES AL = ST 3 A 2y 268.3

1278, Witl 2029 4L 630.1 /270, 2024-2029 4F CAGR 4 18.62%, Ak :k Lo

SR o AR VAL bR B2 7] T 2024-2029 4F M AN S K E 0k 5.15%; 2027
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AL 2026 4F T 5k 25 NS 2 KAy 15.67%, BN T 13k A7 Mo 0Tl

Mo AUVPAL VRGN N ] 5 J 41 2030 4F F A 55,300.00 J378, H 2030 4FJF
SE TR NN CRFFREE , 2030 AF SRS AAH L 2029 A FUINWN R 39T A 4.83%, A
BB — DG BRIAR IR 2 7] 2027 45 2 i SN IS AR TAT I8, o
MR i SR D, TSN G e . A, AT SEELE.

OFRFI A FIFRFEER R T R U, R BRI P SRl 55 5 S Ak 55
i EEER T

PRI H] 2027 442 2030 AR TN T, A5 55 (1 S AR RS R YR 7 22 5800 25 7ot
FEEEL /N, 2026 4F 4 2030 FEAER G HEARAN 4.59%; L 2027 AEAHLE 2026 4T
TN A TSR IR R 5.36%, SEARFIEM il vk 7 S 2 S BN TTNHLA vk, N
TR mT SR RE WA “6. 06 T AR A RTINS L 2 “—/ (T /1. fRRTs
FRIAR F “— (D) 124 T RISIEH 7,

U SRR R IR 2 S AR A R T 2R 45 1 T 2025 AESEIL T ROKEERE, P
ML 4SHE 2025 4E (KA B T BG4k B 9,793.49 JI0; 2026 TR, BRIl AE}
SR S LR T ZE RN S5 A LA AT AU T BRI (AR £ 3,421.37 Jiot, BRI
[ 2025 4252 2026 42 3 H, CAFHEASFHILST R 1.30 1478; 2025-2027 4, HiK
MEAS PRI NG E R 1.52 27T, 2025 4FE 42 2026 4F 3 H A BT ERHE —F5 1 il
BN TR LL B 85%:  HAR A FIADAERFEE T4 P 245 1B 7 o W] e IRl 34k
FIAR L 7 S22 2027 AR FRIIMN LA m S B o

FESNEAT IS TT I, ARE) 2 ) )i 2 i1~ UK B bk Ot in 245 2 A4k
PS5 IFAE 2025 SEB VT G40 5,016.44 J7I0; AEWCNTIIN 7 TH, AR 2 ) TR 55
KA NG K, 2027 FEHM AT 4,500.00 176, TiHBEF %2Rk
S FFSE I, 2027 AT A AT S

A A B LR T RS L AR 25 A LA BE (R AR RS A o
J7 M55 HATPAT IR i, JCH 2 AR AR U5 S 30k 45 5 S 2Rk 4%,
I RIS FLAT B R A AR 2 A 204 RIS DU - 100, K sE A7 R Ak

NASESE=S: 0 S
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@ TR TIN5 B A A B R B sh,  #EARE R RFRAD AT

FRH 23 7 B ZAE TN AR BRI, 1 5 X 7025 2R 25 T L A 20K, E T
W 7853 5 18 T #2048 FWAT IV R L e 4017 0, PRI 45 260 25 R %638 0 B
FLURAE TR 25 V. 25 1) B R 2 AN At b, 45 H BT g AFNZR& B R 2. BARTI
T IO 45 B 2 IR B, (R m BRI 2 SRR T 2 R R 45
bt b, FECHII R R AR O R e, TSR B R 2 IKPAE 35.01% % 36.43%
Z [0, 2027 4 36.43%, 5 ZAFHARERFIKF (35.55%% 36.98%) T, A
TEFERZSE, TEA K B G 3ME ., Al seaipE,

RIE, BRER 2] 2027 SRR FREET DD SLIZE W00 M55 KR F AR ATk R
FERFAIAT I & B, FLARI 2 R ek -G8 B SRR SRl 25 AR rh S IR
TR, 2027 SEFIIMN AT SEIE . BRI 2] 2027 4R BRI 36.43%, 45
BT = J 2026 ST AR ZE 1 B, BE AORFIRRAEE, - SRR s 5255
RGN N AR N L 5) P T MU RE I Ees s ST s e

Zr b, BRI 20260 2027 SN K BRI % G2k nISEIAE, MEURTE
HASLIE -

s RN, S OWmBIA TP 408 . 398 el aitE oL, FrIfA T 2025 4
VPSR E TS, 2026 4F &2 2027 4NV Sk HAT v sz E

= PAHARERL
Zr% A, PHEITACY:
L BT A w3 IF o0 A 7 9 SE Rtk oAl b, A7 50 R TE B DA B & 2R 5

2+ A R oM T WA AR B RNA VA ZE R BRI U, R AR
PR e VPG A5 TR K 5 IR K 5 B, W] T MR ad P PP S AR K 22 W B 5 ey s R UL e
(SRS NE AP ZE SN EINEA G

3. EWlamai sl ek vl A, i TAE 2025 A1 2026 FE IR T 2024
FERREOLR, FREACE RS 2024 SR JUE KA BEIE, RS ShRI A m A s A
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Kt gitEid, Ui T 2025 FEA LG S, M1 T 2026-2027 SNV SR AT
S

MR R S oA FL A 5 B
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1) DRSS ERRIR RO)

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
2 (JREE 6) KTARE2A T A BRI H oL

EARE BB, (1) FFKAFRRIT SRR SRR KB K. BRE
BT 20254 1-5 A5 (2) 2024 DR, ST R, BRBENER. &5
1A B iR 77 RIEARNL F TN A SE TR, 2027 FEFFIRRFEFARRIF /R LT

(3) T SRE AN FAER T HIATE KB B D, TR 2R E
K%, FRBERERTREH, K 2025 FEBWEEFEHAFEIE, 2026 Ff5
WE 30%Eh; (4) FEEFSRILSAERE AT TE, TIHABRARFEE K.
B RRFFERFKF.

WATWE: (1) BERRFEPET, BEAL ST EM 2R AR TR & HRIE—H
HARFANTRE KRR (2) SefRATIAET FATRENFHK AR LEWSKIEM, R
Ti ORI B BT R RS BARBAES. ERESEEMER
THOUHILED; (3) ARHIA R TT SR TR B A AU RN A 1R oL, SR
AL A TR VLB i AR T TR RGN AR, AT AREAR
BER DL, H AT A A SUR K R R B B AL 5B RR h SUR IEJR A
FERE L RABSAPRMT L= Rt 8 ST IRl B B oL T, B A A3k 45 T3 P oA
AR, B REREHINEOFETN RS RE NS, () REHNEE
BHREFBA TR ARE, ERMRARRSIEK, BRRREFERACE S E

(5) BVEGRBRNHTEA TR KRB WHRFHER. THES TR WK
AT IREE RBOTEF IR, HEEEIRFETITR. TTRELBAR A,
PR URSHMTIEIE R BIE DL, 7048 2Rk BN T3 - 2 R i

RIS PR EHF R RIHE L
[BI%
— AFHEE

(=) WS IR VA B S5 FRIN B 2K o TR 5 Bl — A R e AR X
TR B R

1. 5 H AL — HIEAL 55 BRI R B R
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

PRI 23 ) 3 5230 B SR FEEAA M 55 N B B R G B

AL UG
2025 4F
BEALS | 2023 £ 2024 & 15 A 2025 4 2025E 2026E 2027E 2028E 2029E 2030E
TGN 9,932.55 | 11,685.03 | 1,431.65 | 7,552.57 | 8,566.29 | 11,000.00 | 12,500.00 | 14,000.00 | 14,500.00 | 15,000.00
ESIES 41.57% 47.20% 37.26% 38.09% 40.57% 40.00% 40.00% 39.00% 39.00% 38.00%

VAN

2023 47,2024 42,2025 4 1-5 FJ.2025 5F, bR 7 EANE S5 BA) 250500 41.57%
47.20%- 37.26%71 38.09%. 2025 4 1-5 J] 5 2025 F42A4F, RIS BRIZ 555K 2024
SRR 9.94, 911 AN, FEJRNAR: (1D BRSSP P2 i R LR AR T T K& 52
P SR, BRRZE BN, HCUnEr ) 6B A IR AL I R &, Al 25k K R 4
R AN DO N AP = N S P e N SR T RER S M TR N E VNN TN
PR EE, PR ERIERADN R A AN EVA BRIBEEATI RS, iR TR sk
FHRRAR, N2 EVA BEAT I SE G+ AR, e BRI PSR A I, 7 i B
HAIRTEAR. 2025 4F 1-5 15 2025 FEA4E, bR A H SO R IBRA 7 i b B A 4248
R SN LA o (2D BRIR 28 AR DAy ) P 2 B30 Dy 24 o R R A I 8 5% 52
IR A AR PR R A, BRBE R IR R R, 2 5 R 45 & AL T
SMBRAT= 5, BB b L ZAFAE RSB T oK, W07 100 i 9 SIS il pe A 452 v »
FHEENFREAC. 2025 4 1-5 5 2025 F24, AR A SEHMON A AT R A& 5
PP ol LA T, 2B 0 AR B A D 25117 5 2 A TF R AR BE SR A 1) v
FISAF I, AT BB 55 B R 2RI B — 2 TR

2023 4F. 2024 4. 2025 4F 1-5 H % 2025 4. #RAE 2025 AR TAT prp RS
PRI B R R G B B

ga
s )T
2023 4E 2024 £ 20254 1-5 H 2025 4E LES 20%5 FEREF
7= KA L
B EVIE B EVIE BN % B EVIE B EVIE
EES A
m%ljjnhkﬁ 6,851.74 53.12% 8,970.99 58.36% 585.78 63.01% 3,389.48 55.10% 3,392.41 57.65%
HE
e , ; \ . .
Py 2,567.96 12.91% 2,363.43 10.50% 448.11 17.61% 3,024.05 24.08% 1,666.25 15.04%
ST 2 7 , \ , , .
o 512.86 30.68% 350.60 8.99% 397.76 21.48% 1,139.04 24.67% 160.59 12.37%
\ A
ﬁﬁf_{fé} = 9,932.55 41.57% | 11,685.03 47.20% 1,431.65 37.26% 7,552.57 38.09% 5,219.26 42.65%

28




&

MR GaSERERIR 2]

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD

N 2023 4 2024 5 20255 1-5 A 2025 4 =2 20?; g RET
Lo BAR LN BAR LON BAR LN BAR LN BAR

%Fi”f 'fé? 68.98% 76.77% 40.92% 44.88% 65.00%

1[;&:4; 'ﬁ? 25.85% 20.23% 31.30% 40.04% 31.93%

ﬁgﬁ?ﬁ% 5.16% 3.00% 27.78% 15.08% 3.08%

Vi AETAT B IR B 20 ZBRI0 20 W) 45 B2 45 A 0F R I ) 52 b R 26 AR 2R BOM JRAT 15
HT LT L, b 0 2 ) 17 sk B AA M 45 7 = R 23 7T At v 2 S R o B R R i
A LR R S8 1M 2025 4F 1-5 A K 2025 SEAEBFIRG FIFL, EERILS BRI
BRI DR 7 AT e YA A e DRI B8, M AN 45 4 v e B R 3
PR SE Wz I H Wi, T 2025 SEREANE 4 BRI Al F) 40.41%, S

TR RN

2025 4, FRIGA GBS SZEN 7,552.57 J1 76, HEAAETRI AL 1,013.72 /1
JG, A HAETIM N 58 L5k 88.17%, %L Z LN I0 H B Witk BE R i 5l

AEBAEHE
5 B2 T H B & (7 FEIR 5 W15 1 B
JG)
ZIUH AT 2024 4F 11 A%E, FE0T 2025 4R 3
HH = A 1E s H&RE, 20254 5 Haedeseie. 6 HMR5em,
1 HL R PR OLEDﬁEﬁf*ﬁM 662.39 2025 4F 9 AHEER I, 12 AR R
i) LA SR EAT AR T, BT E S0 SR [ 9EIR AR 2026 4 I
AR
ZIUH AT 2024 4F 12 AZE, AT 2025 4R 3
4% (¥ | RTP-POL-AOI £ HRBE, 2025 4 5 Hdesem. 7 HHR5ERT,
2 3 ARAF | W-EKeoE4e (11 42.00 2025 4F 11 HRIER I, J5 R P 75 5 5 i
A ] 2 C i) Helf Link 17 517 9m A0 W AR 4 AR, BT S0l
I TE] IR 45 2026 4 _F24E
it 704.39

2025 4E, FRIIA TR S BRI 38.09%, LETRIMERHAT 2.47 N 2005, L&
F ORI CY) OLED i A I S T 530 H B8R BRI 8w, AR 2
) 2 45 A0 BT S B OV AR AR B BOM. e AHEST, 13RI BRI, ik
2025 EREFNY 25 BRI R0 TER] 40.41%, 5 FINEF) 2 T8N,

2. TR BAI K/ TIR G YR — R X 3R e K JR
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FERIE — WAL 25 B M FEBARMIE DU T, s VA PPl b BUREA L 55 B M % T

B I DR PR ASE 1 B A T 2 2R

(1) BIE=SFArI A R RAL & o & B R B R

2023 £ 5 2025 F, bR T ERNL S EF) R0 41.57% 47.20%F1 38.09%,
LEA BRI 42.92%, 254 BRI R

(2) ¥RHIA R RERLSTAEFIT BB R

A 2025 412 H 31 H, WA R IEMESAET T g aidtitl 5,219.26 71t O
TRLA R, AR EVE BE A NI H SEBr B A A B BOM A T E F1T
BZEA BRRL K 42%, & TR R K

(3) TRHI AT TR ZSE NS, FHRFEEE T & S BT AH ™

e P A s AR DAL, BoRBE 22w, A 2800 Hwh) R 221, UreEok [
PRI o AR FIHE A JEH R AW A AL AT R, I AR, ARk
FATI R R, et E3OH . =R SR A A S, WAh, bx
R 2 W) A Ay i 't s ] P 2 K0 b Dy 8 2 T R A A W0 8 6 I S B B8040 4 U R P A
oAl LA Wl 3 B SS R e RIS BB 2 wIHFEE 5 il 5 - RS W AoB LA
WH, HArs =R A SRk D 2w STk A RS A A S BRTy G0t
P TARRE REIR] s Jr SR 155 10 FOBT G ™ 2R iRkt Fnit) 2 w) al BB B B I BOR BE 22
YEFFRL R B AR AT

(4) FATILAT HEA R B AKFBONFSE

WAL “T RTAR AT A S ARG B 2 “—/ () /2/ (D)
PRI T B A FEATIE AT EE 2w O B 00 7 MO AS, BT i eE— 3], HLas Al oe =)
AL AT EE A R BA R BN AR E . BLAh, XOTRHE (688623.SH) 2™ M ALk H )
AL R GBI S AL 00 B REACLIN AR T, LBk 1R AT ML RS AR B R A1 L, R
PEIL5E WA A TP R A L, MUTRHE 2023 4E, 2024 £, 2025 455K AT B A
HI3 N 48.73% 54.91%AH1 44.69%, LAR A T I AR AL 55 B A R A S S
] AR E o« PRI, X B RIAT b2 7] g S IR R KT, BRAR) 2wl AR A k55 )
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
FORFFRGE HAT B B

(5) BB R R R, BRI AT TR SRR N5
TRl

AR I 25 WRF D R ST 7R 2, 2024 AF 3B TMV AL PG S T3 B2 4 268.3
276, Ptk 2029 4Ei% 630.1 1276, 2024-2029 4F CAGR 4 18.62%. 4T WoRlEt & T
T oA, R TALAS AT (GGID i, 2024 42 3C AL AL
WIS Ny 46.75 270, Tk E] 2028 % T MR 528 90 147G, 2024-2028 45
KL 17%. bR 02 5] L0 REAA Ul 25 A1 R AR T S on A4, 76 EVAL i
T 58 SUAR A SO AT R, R RAE SR Tl 1) 2 J 3 TR K

zi b, 2025 4F 1-5 5 2025 445, FRIRA R LSS R H PRI A & 2 R A
EEE R 0 28w AL 25 7 52 BRI ZR KT« FET-IT A Ol ARIf 2 FIAE B Ak ) T 3%
AT AN TE AR AT F BRI 2B AT SR BLAF R 38, ARt A =)L 55
BRI R AT 5 B

() PRI T FATEEN R AT LE WS KRN, iRk SRR
ARG ST A RES. SARBEER. TRZPEENTREOUAILE

1. JBARITML R PO B REE IR, PR SRR R R&F
(1D SEARITN BRI RE B TR, FE3 A HTIE = RE R R

M InfoLink %4, 7 2023-2024 4E[), Hl )y il P AYEE N B RGHORIEAR, B
H N B PEREAE 2023 SE R MBLE L, TN L PERC F=REM AR se 4B H, 32023 44
BRI s A H I UG K, 2023 AL A A AR 1,150GW o i Hh DB AR
P BdE, 2024 SEAERELHL PR RE 1,426.7GW, HEF2RE L B 91.3%; 2024 fEASERH
M & 753.2GW, HE R LG 92.3%.

HI ERPOL, A% 2024 R, B b R AT RE, SRR, PO
7 REBY K AORE TR 2%

(2) AT REEZERRE N, KRBTSR
EERCATZ AW R T R AT B SRR AR H AR, R DO R D4R
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F AT AE BEIR TS BRI AR BRUDER L Pr2s Solar Power Europe K AT Y

(2025-2029 FFRFOCIRTTIHREE) i, #AE 2024 F 12 AJE, 2BEOGRK Rk
HUBLBE A 2.2TW., AR4E [ Br mT 2L REJEHLG (IRENA) (It 5 e 5L AL J 22 2023) ##
W, NSEHL 1L5°C AR A AR, 2 2030 SEBRAEIE KBH BB R AR IX 5,400GW, ]
2050 AEAERK PHAE AR BENLE = 75 18,200GW. 2030 4E. 2050 4E B 12541 H kx4 1
2025 4RI 2.45 5. 8.27 5.

2025 49 H 24 H, FlE WK ENE - PAERE B AR g EERE, Ron: 4
0P, SRRSO AR RE K 25BN 2N sm 2k A AR R E Brti e, 2% o sb ko
BB, WAL SR e A ER B iR, kgt Ak B IE B AR AN

(3) H B RAT WAL R T IR TR R i i<

w1 AL AP bE (GGID #dls i, 2024 4w [E A RAT AL AL 5 1T 3%
By 7124478, [RIEETRIE 27.13%. 1L 25 JUAECARATIRE Py T 8 2 i Pt i 1 AZ A,
FEARBTIGRA L = AP 7k S P A Lt = e AL 4 £ TOPCon. XBC %5 N
T e e RAEAC I, SEOGRATIL [ 2024 4 BB T B BEME S Be R I, G RAT
NV g RE R HURE, AHNHE, SGARAT AL LS T A BB BT R I, Tivl 2025 4R
Yyt KA THARACE: o AR CARATMEAE Ky i mE B M A T, Tk Rk b e Jie i 5t
I, MRE GGIL I, 42 2028 4 EDGARATIALZS AL K T S ALY 15 20T, 2024 4
78 2028 RIS A 15K 32000 20.48%.
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CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
K. 2017-2028 £+ B YGARITMEA L2 A5 T 37 A0AR K T

18 100%
16 80%
14
i 60%
10 40%
8 20%
6

0%
4
0 = = m N ~40%

2017 2018 2019 2020 2021 2022 2023 2024 2025E 2028F

- A (27T R (9

BORLRUE: m TALE AR (GGID

2. RATE AR BR R IF LR, BRFRILIFAE

MOGAR ity R BR Sk e DR, #e H T E 2222 )5 T AI-BSF (JR153). PERC
CRAL R SR AN TS 1H D TOPCon (P& 7 AL Z PIAL LMD . HIT CR4i). XBC (5%

fil) ZEBECR, H T TOPCon £ Eiiite MOGHHLM A SRR A I 1, #E H T,
JeR A T ERBR SR —=AC PR 5-6 SERH 4G, HARWE
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EVIES 4723% | 51.17% | 46.85% 59.99% 50.75% | 49.00% | 49.00% | 48.00% | 48.00% | 47.00%
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2025 FERRI o J BRI S SN 3,186.49 J1 TG, 5 2025 S A AH
T, SERR SRR R T I B R R . AN, S22 45 BN i /Mg

K-

(SRl

)‘

Bl:

1. & BRI R A B3 i R

FE/NE R, RSB R T Rl =B R
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THIMBCA 2,500.00 J5 TG 1178 65 %A 123.05% . HARTEHLWT
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7,000.00 J37G, TN A7 B 2025 4E 1) 1.56%3% 8 - TF 2K 1) 12.66%; bR A
A EEL N AU U R 2025 41 660.72 J1 IG5 E T4 7k 421 7,000.00 J7 G,
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Zr b, WAETATRL 07 30 g LIRS A E S 1S, AR 24wl AR AL
J5 SR 55 BN T L 2% 7] SELPE

(5) ARk, SREBA TN & 2

Zr b, WRPEE AR BRATAR RS DL, W se P R Rl R BRI ]
P s B A% s S G DL, A AR TA0 B R AR TAT S O N 1 A 301 5 % 7 4 e D
W BT I T PIAR ) 2 7] 2 3 A4 B B H T TS P W N S AR N, HLA A
BB AL T S AR AR 2 TR AR IR A =) 5 2 S AR S B A AT (R 820 S 44
BN EAR SRR IFRAT KRBT 0, SR RERE DL T 100, RN, AR mle AR AR
TP F 2Rl SEHARA T L%, FRIAR B JE s B i 22w o A4 BHHRb 250
ANFFEER, WA i AT B AT & B DY, AT HAT & BEPE . S

4. FRPRITSER-FoAh
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(D MR RER SRS R

PR IR A TR R 7 58 280N 55 - At Ay T o) ik DY A 28 3 4 1Ml DA AR FEAtR S Jife S0 1 i
PIT RIS, WEATW RN Y5, BiEERRT. Wi, eitadE. Jikes)
T AR S BRF VD R SO T At 5 2024 AR 3k B DAL LA il i 37 AR 24 268.3
{276, Witk 2029 4Fi% 630.1 /476, 2024-2029 4F CAGR 4 18.62%. KL, Frff)A &1
[ FCARAT MY P it e 7 2220 25 B Ak i 3 7 1R, FLAE Rl 3 TP B e bk 4 i,
AR RIS R

AT (2025 522 2030 48D fiff P )y SER-HANL SSRGS 3.86%,
TR 7K SEHZAL SN ARy 1,800 J3 78, TN 38 K N S AT EEAT VAR DL AR Ak i
TH.

=

W2l 85 AR e g ATk, BRIAT ML SE 4 kg Jm ml R L (R AL RS 15) “2R Lty
EEHRITRE N 2“7 B A R AT RO E RS OLHE 5 22 ()
AT SESA% AT AR E , A7 MV N BN LT A 8, i SRR S A2 50 5 A,
AP AR KPR AR B E S S A3 J5U R 7 AR

(2) FZF/TR. BPHERER

FRIF) 2 T2 25 10 R J o A B, AH SRR TG SR IE K . 2025 SEFR 1) 2 7] 45 %40
WOEr T B 1,253.38 50 SEILRN 1,399.50 J7 G,

B PR 28 T i 07 2 200 45 48 Fomb AT b E 8 S A4 2 R 3R P AL 4h B e
(301311.8Z)+ VL7955 WS PR A 7]« BUNBUE R A R A F . b st Eisfml
MRS B BR A A« G5 — AL B A BR A 7] 45, #5 S AT Mb sl v FH Auidelk G0 355 7 9% 7
Y. B LB A s,

(3) IREERREZLES T

1) JIR&ERBN

2023 4. 2024 fF. 2025 4, AR mfE P R -HABME SN 430 370.87 1
JG~ 71.53 J1 701 1,399.50 J1 76, BRI 36.50%. 42.33%F1 50.74%, WA KA
FAXTREING BEENBER, BRR T EERA R R RbR A F) & B2 ok FA AD
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APl st R, BREE. RS EALSS AN, R T M. B ELRE. HUR

HahAe Botn TR HARAT L8N 37 50k 55 RIS T 58 L

2) BTSN

Al 55 AN HATA TV R BRI DAL 1 28 W) A8 0T Je oAt 55 7 T A% 0 584
PRI CEEAURE D) “2BLy EEEHe 57 2“0 ARrg A E AT R R
E UL S 7 2 “ O\ bRi R F RO TE S S KATIAL " R AR 2
AL TS ST o

(4) FEFITH, WWRFEHRBN KA

1A 5598 R AT BT 2 7 i SRANE]D, S ML T ey
WO IR B AE 22 s ELAR A 300 A JEARND 25 W N RBRAT T 00N, AT BB 48 D WO 11 J# 30
S22 5 SCRUN D 2 B AE T AT FO TN PR 28wt 5 A1 BEREAT 20 B, BN A 2025
FEARLETATHXT 2026 EHMBA A& 554, RARUE:

HAh R YT 2L %570 H &8 ()
2025 FFEARAETFITHARA (A 1,370.64
2026 FEFGMI AN (B) 1,600.00
TPl 2025 SERAETF T HXF 2026 FEFMBA M E #F (C=A/B) 85.66%

e 1y R AR T G, AR FEAE AL B A
2. RHIE 2026 FAE N LEHRIF AT AN I G40

Mg B2, BET AN VR I BT 5 B, bR WA T B n] SEE6) 2026 4E TN
NGBS, HA S 2026 4FFM N HL4&n] sk,

2027 4F 42 2030 4F,  Ho Ak 07 52 55 FUINC N M 1,650.00 J7 JCZE 18 19 1< 42
1,800.00 J77G, TN ARG HEAR, (K THLAS AT IG 3, Wivt Jm e i il N By
A SEILE

(5) A RI ARG 7 RS ST B & 4

g b, RN AT AR R Rt il . T 3e 4k R, R /R BRI A ]
Pi L8 R se 4 1 IEDL, AiAAETAT SR SRR, AR 2 7] T A i o
FRN S RNEAF /MG, AR R TAT g, B G E k., Sk,
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5. HERAR

(D TR BRERSTHRFHEF

PRI F SR A 55 HoA T2 AT 3E I, Joidk b o B — A adb A7 40 #r
T RS AT S5 iR 4 S WL LS A T AR Fe G Dl . AR TN (2025 2%
2030 45D IOV E AWK R R 12.93%, T 308 R0 R SO FT ik o 1
DT TP LS RS 7 B T 3 B0 2024-2029 4F 2 A 18K K 18.62%.

MR CR IR FEIBARAT R 2 7] AT ey S SO I e I S 58 7 O SR e £ ¢
<5 ESRIBCAT Sy W A A A 1) B ] 52 CIBATARD) “4. 56 TR A w55 R 7 22« —
/C20 BRI 2 w5 [RAT M ) 23w A0 AR 50 T 37 IR 2278 S T3 ity P I 1) )
ZENHATIE S BT R LSS RO 55 Bl . SR BRAE DT I LA DL AHOC A AL
BERATII 6 % A T L BT A, 5 KA T AR VEE A, o By, KfE
FHE SR YA SN, (HR R 2 0145 B SR IBOH A B s U

(2) THEFFER. BPERBL

FRIF 2 T2 25 10 R F I 0 B, (H B TR SR IE AR . 2025 4EFR 2 H) £ 1% 40
ORI R 5,016.44 57T (BRZTRPETT ). SEEUIRON 3,186.49 J1 7T,

PRI R SRR A N 55 O 7 B A DG R I L% B 22 Sl v A2 40 4y i3
HI AR R AR ) o BRIERE SE A BRI A IR A W] . i i Bty (301629.8Z) . &AL
£ (920368.B)). &4 1 (688291.SHD. [RIFHEDG. ety (300508.82). JLiiE0L
(301021.SZ) &, W SATM N - ARG o i~ 24k DGR, Bk A3htk. B
e A,

(3) IRLBRBRREZ LS T
1) JIREERBR

2023 4. 2024 4, 2025 4, FREA F RSOSSN S50 3,920.97 T3 T
1,888.08 J7JuH 3,186.49 J17G, ERIFIF A 47.23% . 51.17%H1 59.99%, WAL
B Ja T, FERE B FR R EOGRAT IR« ok B HARA T OIS 0 B B
ETHE
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2025 4, BRI 25 7 FHE BN 55 SO e A B NI 80.27 J7 76, SEMEL

1174 97.54%, LI OLZE BN SRR B AR B R 9.24 S

\\\\\

SRR IAF RN 55 5 B SEBL I B A H AL+ TU0 10 L 25U AR - ORI 2 =] B L
LICRAE AN A A LS AL B SR A, el KRB R, SR 7 i P E ) S o
[ Er5a i, BA— 2 s g it @b TEERAEIL S — BABCE R, KA
TR R ACE I A SR TAETAT BTN, 2 22% 7 3T e, o sl
BEAFRMLSS R BB RAT AT A2, bri 2] 2025 SFEEE AR 55 WIAE
Pl SRR BOLIn L. BUBK A Zh S SUR N T Z , £35 BA AR AR B

M TSRS B . TSR A BRI DT S5 I 6
P ESARATRBe sl LK, Bt 22w v B AL SR AT 20 55 4R i, 2025 £E5T AT
BRI 1 5,016.44 J3o0 CONLATRTELT L), 8 HSEFION G480

2) BDESS

PREA 2 S SR AR RAT L S8 et T HAT e U3, ARG DL AR R «—
FCUD 2y PN FFEEIE I AR ORFFR R AT S B AR

(4) FEFITH. W BRFEHRBN K EH

BB 2> R SR AR 5530 1T 5 AT AE R Y], 2 R Rl BN o DAL,
BT 2026 AE IR, 2552 18 2025 SFERAET-AT F L& 2026 4F BT s m] 78
LEEAMN ST (SR = AR KS), TitiE 2026 42 AT AfAON (T 95
SRR 4,733.87 J5 G, k2026 ST 4,000.00 J5 TCIIE 5 A 118.35%, HAKU
hE

R s-o H &B (Ji6)
2025 FARAETITRRD (A 2,262.20
2023 fE A 2025 IR N A RIFARON AT (B) 2,471.68
2026 ETF B AMNAT LR (C=A+B) 4,733.87
2026 FEHTMA (D) 4,000.00
2026 SETRMB N T T L8 55 % (E=C/D) 118.35%

e RRBAENG LRI REH, ARSI
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Wl L3, R AR B 5 2026 TN A Al SEELE

2027 fE & 2030 4, BB S TN 4,500.00 J3 e 222K & 6,000.00
J7 76, TSNS 3 AT, A T LA e AT 3858, Tt f5 e wail A e A\ B A v s ik

(5) AWREBIA R 5 BN TR A5 E

Zi b, RIEHLASPBEA B R TG DL T se s R, Milpe /7 wsk s AR 24+
P B A% ss G GO, A A AETAT S 2 P R EBLIR, ARt 2w P AR R AR
WS BN, ISR AR TAT g, BAT S Bk, S,

= PAHARER L
Zeizt, VHITACY:

Lo b A R AT T IObhIl 5 U6 R AT 125 T4R5% IR — W3
A B 1 L

2. EWAFPEE TIAATIAE T M TEBI IR A A L E SN, i T
PIT EISTCARME SN BT S ATV A . BORBRE TIL . T2 ) 2B Mt R
DUAHILAC;

3. BT w7 RSN w7 G it A RS S AU 1 HAR Y S DL
PR S AU B S L BE 7 b RSB T TR 25K KA R 2 AT, i) 2w AR DG E
ARBEEAEHL, T N A S AU AR e, Bl T L 55 R A I
BN, 3 T AR A S AR SRR T RERER] S SE RIS O0 K, B LA AR
S5 TR 30T AN S8, SRR R A T YT 1 A T 303 PR R A 1) 5 BEAE 5

4. M AREEEH T T FRA T 2023 4EF] 2025 4 5 A BIERAAER ST
TR, FETRNFREEG K, BRI A ORFFR KT 1) B BEE

5. ARSI T AR AT R RIS T Se4e i /. RliF
JrtisRe BRI A E P LA MO sE I, A G SRS TR T B TR R
WA &P dake, LS A AT i LU O, 208 T 2 2Mk 45 N Tt 1)
5 BRE R R T
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MR 3 URFE 7 RTARRATI A 3 RHEADBIF O

EAMEPHEE, (1D XRRIEALGTI P 52 7 A BT 2 KPH 35.01%-
36.75%, SIMEWERREF I Q) WMWHPAHERA. BEEBAMUREHELET
BeJE B S (3) RRTERE BT IRIER A H : (4) AR ETAEST
RN 10.24%, HABERRRECH 1%; (5) AWKV A SR B H A 2 J5
HH DB RPN 1,008.41 Ji7T, IFELEMEREMMERN 9,357.49 J1 T,

WATRIWE: (1) TP EEAA LTSGR B RZRE, T
MM ST BEBRA TRRSEME; BHR. JIR AR RATLT AR K HERE
O, FFAHTE LR KU1 TE) 3 F TR B e e (2D TRIWHBRIRE b Ta e H A 2k,
RAERRDH B T AT =gt M L MBIERH LMK (3) KK REBEY
TREEFEAMESCH KRB R A, SHREA 7 B RNLSS K RS AL S KR L
ft; (4) 2R (WERNBERET—FERE 15), SRS SERERER
FHRER, TR RTEBESHRE SR ERBITTL, Hfat—B ottt X R
BHERTE R AHEYE; (5) DBBAR G IERIPHE T, Bl RS EHIH E 1KY
DR ML EER RS ESEME; (6) BE BT, FrrIA TR EFIIHE K
DB, FRUWFEA . HE. HENE. BARA KB RZUEN: AT LI
MbST% TR ) e 1 O R Z R B, HE— 2P AT 2025 AR A T LS AT SEELE s
(7) ARFAEAEESHREEFITLARRKLERER: SaHELEFEEEW
W A STE 3 A 1A R AR DR B R E SRR 5 VA TR B 3oF
RIBOL, 2B A IR PRAG T A& 2R (8 BER Y LT A7) R 2T 5 Rl 5 RA 7T EL
SO ATITER. TR, PEMERSERS LA E T A5 R61 K3 i
UL, AITARVHER A .

RIS PPETTE, HXWERRIHERIA Atk RAHFHE L.
Bl %
— AFHEE
(—) TR FE pA K 3% ) SR 5 AR ERR L B B AL SR B, TR & 3 A
BEWH TR, BAK, JR%HRSFEATLTHAR KGR, FohE
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MRS Je 390 161 22 P T 4 e e

1. PRI =R K 3 SR RO B 0 R AL IR Y, TRAUBTSASE 6 5 H
BT T RSN

P B8 2 W) LI A = 2 AR 9 - Bl =4 Ao R S

HAr: it
A 20234F | 20244F | 20254 | 2025E 2026E 2027E 2028E 2029E 2030E
A 19,904.31 | 26,443.27 | 22,736.35 | 22,800.11 | 24,722.00 | 28,385.50 | 31,601.00 | 33,805.00 | 35,937.00
EHE 36.98% | 35.55% | 36.03% | 3537% | 35.95% | 36.43% | 35.77% | 3591% | 35.01%
HENH 2,486.46 | 3,118.23 | 2,521.11 | 2,630.33 | 3,050.67 | 3,522.20 | 3,876.82 | 4,153.50 | 4,352.24

A 2R FHARON 7.87% 7.60% 7.09% 7.46% 7.90% 7.89% 7.88% 7.87% 7.87%

T 2,676.46 | 3,046.69 | 2J318.17 | 2,478.82 | 2,630.16 | 2,739.43 | 2,738.53 | 2,782.04 | 2,859.18

EHTR M 8.47% 7.43% 6.52% 7.03% 6.81% 6.14% 5.57% 5.27% 5.17%

AR 2 H 3,976.87 | 3,946.90 | 3,715.79 | 3,881.61 | 4,060.75 | 4,084.75 | 4,219.17 | 4,348.21 | 4,471.96

R 2 H M 12.59% 9.62% 10.45% 11.00% 10.52% 9.15% 8.58% 8.24% 8.09%

45 2 H 253.95 279.88 353.04 315.50 358.56 358.56 358.56 358.56 358.56

WA 4% 3% FH RN 0.80% 0.68% 0.99% 0.89% 0.93% 0.80% 0.73% 0.68% 0.65%

WIMBASH | 9,393.74 | 10,391.70 | 8,908.10 | 9,306.26 | 10,100.14 | 10,704.94 | 11,193.08 | 11,642.31 | 12,041.94

HAIR) 3R RN 29.74% 25.33% 25.06% 26.38% 26.17% 23.98% 22.75% 22.07% 21.78%

Gl TIWIF
(1) A R BHHE

BRI 28 7] 2025 4ES2BR R AR AR A 22,736.35 Ji oG, BEAK T 2025 4F T A
22,800.11 378, AAAEEKZES: ARA)A ) SEBRSEBLEM] % 36.03%, g = 1 7l B4
#35.37%, BRI BJEA R FIRA T SFME. 2026 44 2030 47, SR &30
V45 B AN N Bra s, (28055 b LR e, 256 B A AR AR AR E 1) Al
WSS, BESHIX T 35.01%% 36.43%, “VHIMHA 35.81%, HHLLARIA H il —4F
BRRTPIIMHE 36.18% 5 W BNIX [A] (35.55%% 36.98%) SINAFAER KIS A3
TEZ FNNKA S BN Z AR B 1) 52 0 o

(2) HERH

PRI 7] 2025 4 52BR & AR AR 2 T o0 2,521.11 J7 6, B8AIST 2025 49504 6 2%
1 2,630.33 JiJG, PAEAEERZES, MNP HAEEE. &2,
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2026 42 2030 4F, FOIEY 2 R AR B AR I, M 2026 FEH) 3,050.67 J1

JEHE N4 2030 F1) 4,352.24 J3 70, TWAY S R B AA R E I8 9 TR IXTY 7.87%

2 7.90%), AHECFRIF 2w Bl =R B 2 I3 (XA 7.09% % 7.87%) AFAERK %=

5t o TRONSIES 65 2 T R M bl dsds = SE 22 S s, AR B9 S b SN R B AR ¢

PEROHR S MRS . BALHE S KA IR AR B AN I RS R
(2023 4. 2024 4F. 2025 4F 1-5 H) HEAKTH .

(3) BHEHHSUIAIA

PRI 2 1) 2025 4FSERR R AR A2 R 2,318.17 J7 70, BEAIGT- 2025 4F TR () 5 2
T 2,478.82 J1 G, AAFEAEE KZE R, BRI AT R G W . A3k, 2026 458
2030 4F, TN L TS AU L BAERT I, A 2026 4R 2,630.16 5 TTHE N A 2030
TEHY 2,859.18 Jyuu: TN PRS0 BN S, A 2026 1 6.81%FEAK A 2030
5.17%.

PRI 7] 2025 SESERR R AEIRER B A 3,715.79 J70, BEAIR T 2025 4E T AR &
T 3,881.61 J7C, AALEERZESR:, R 2T R AT rE . &3k, 2026 42
2030 4F, TG A T GBS B AERT I, A 2026 41 4,060.75 J5 TCHE N A 2030
WY 4,471.96 J3 0 TR 2 P 2 52 R FEE S, M\ 2026 1 10.52% F#AK 2 2030 4
f¥) 8.09%.

TR B Bl Y5 BT A Bl IR0 00 BRAIR, T2 B8R B ] ek e 3l b e ki
ANTCHAERIER 2] CHEaniR T FrIRRess) o5 s, %80y 2 AR il e, 75
FLIIEA 12 18— Ll i Bk, 2 B RN TSN e

(4) M%&%H

BRI 7] 2025 SESE bR R A 45 9% F 4 353.04 TG, W& 2025 4TI 45 3
1 315.50 Jyot, AMFAEERZESE, W55 2 3 B A & 3 . 2026 4242 2030 4 T
WA 45 S ARFERR T, 2 2L R 55 90 T SR AR VP A SEHE H BRI 28 ] PR AH JEM A5 46 156 100 LA B il
AR ZEBEAT IR AR BRI 2 RF DA B H (R 55 BRI 22K AR

£i b, bR A FITIT B AR Bl = FE BRI, WAL E) EE %
FUMCNAE BE SR A ARSI RIE0 ; FoUIN 31303 T0) 2t FH A AR08 17 Sl 33 S e D EA T S0, i
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D3 B4 1A 1) 2l FH SV 8 B8 n, M 2026 4E11 10,100.14 J7 JGHE N4 2030 SE 14 12,041.94

JioG, WIRSE FHEAFT R, M 2026 4511 26.17%B KA 2030 4E11) 21.78%, FHRE
R H . DR S S E SO TG O S (LA . BT IRAER) A bLAg
s RS B PR ] A, B THAR TSNS, DRI TUI0 S5 £ 34 1 9 P S5 A DA Pl
A TR, HA A,

2025 4, ARIA TSR R MR S 2 AH LG 2024 AR TG, EER
PR 2025 4F, BT RUOGRAT W Bt B 5 AT, BRI A mDG OO S I 4o, 3K
2025 FERYEE B FRIE B 9 ] S0t A v ib 1,325.65 TG, BRIk, 2025 R E .
AR BAT G H 2025 45 S2BR AR RS 6 2l HT A B 2l W ALK T F00 <B4,
FHOCTUI 2 AT A

2. BFIE., HREHESRATILAT AR BB, o8 e K3 2%
FATRM ) se 8

(1) #rHA T B RS RATILAT HA ) § R o

2023 4% 2025 &, bR FBAZEEGEATIE AT A B B A A i & BRI
XFEEan T
2023-2025
AU | EEFATHSASR | s® | nuEm | anem | ey fﬁ
W7 B, Tk
R il SR HTREYR. 30.28% 26.88% 29.98% 29.05%
"
Tt HRHE T, S 60.86% 63.57% 64.23% 62.89%
. SRl N S Y NN v/ . . , ,
KR e B AR 36.55% 34.17% 30.51% 33.74%
VH 2 . HTREVE .
gy | TART %ﬁH“J? IV 34, 79% 34.66% 30.94% 33, 46%
(k3
T KEHR T,
JE5E . NS 49.98% 50.07% 50.78% 50.28%
N O e : 8 8 s
. T oA R
Vi 38.87% 41.17% 41.47% 40.50%
RIS B 34k, PCB
TN EH41E 41.89% 41.75% 41.32% 41. 65%
TNEBME O S REss) 38. 09% 37.39% 36.74% 37.41%
Nk A7 % 37.71% 37.92% 36.20% 37.12%
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&

INTI TR B RN A AT, 2025 & 2024 £ 2023 202;;;:;; ®
WA T %ﬁﬁﬁzﬁiig @ 36.03% 35.55% 36.98% 36.19%

Ve AT LG B2 WOk A A TR

2023 4F 4 2025 4F, FRMIAE S RATIE AT E A R BRI R A ST, R
SR 32 R R R R 1 2 BRI B i T AR AT R AT B B A ROKOE . B
R AP EIR S AP AL OS85 = i i b B ey, = R 45
5 N FEHLER R 5 RGeS B 0 25 IR A B A M AP AE — 7 25 5, JLB R S R 1) 9
FKT G HAD T EE A R 2= Rk, W . SRR S, R AT b T w453
ERNHEF M 36.74% 37.39%F1 38. 09%, Sh5A T AIEAEE K25,

B =AF, AT AT LG BT A R AR 2 W R AP BB e, TR,
PRI 2 ) A8 B3 o SO0 2 350 25 (R B R 6, #5300 25 R B ) e 0 1 S IR AT T B 1)
A, LRSI T 5 NN B R 2K AL A3 T 248G BRI, 4056 BAI%R
HAGIE ;s 2026-2030 FEFRMIHA, Fr )2 w] FUINEF) 2P EIME 35.81%AH ELRAT I AT LE 24
H i AR BRI RS B ) 37, MIRAG, AL T 7T LA m) il = 4R B P
BHEPENIX ] (29.05% % 50.28%, AE W) A, LA w BA R HA W .
UBAL, BRI TSR N 255 AT A FAH AR R 72 7, RAR T We11.6 T
PRI AT RAR G S 2 () 124 BN S5 AR B TRAT b 6 17 D B 25 S
5\

gi b, XL, BRI A R B AR RANE AT LA R A LA AR B RS, AEAERL
AT ATEEE I DL o

(2) HrAyA 73 18] 3% 3R e 55 [RIAT ML AT b A B EE B Ot

2023 fE & 2025 4F, brfr o al R 2 R 5 R T AT B A BT A | 3R 2 R
KRR

2025 4EFE
W H WERHE | FHBHAEX | HRFAX | MERAX | HRBHEE
R 2.61% 6.30% 9.23% 0.10% 18.24%
TR 21.49% 4.41% 20.10% -0.28% 45.72%
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AIR/IR2

NS

I
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KIERHE 9.74% 12.39% 8.47% 0.10% 30.70%
G 9. 75% 7.72% 16. 63% -0. 14% 33.95%
2R 11.34% 5.56% 9.35% -0.26% 25.99%
KRR 12.09% 6.35% 15.46% 0.62% 34.52%
ATV FEIME 11.17% 7.12% 13. 21% 0. 02% 31.52%
17 F 3
(AERE 9.11% 7. 66% 11. 83% 0. 08% 28. 68%
)
PIAE 7.09% 6.52% 10.45% 0.99% 25.06%

2024 4EFE

TiH WMERHE | BHRAER | HRBRAEX | WERAE | JEBRAX
PR 3.03% 6.02% 10.51% -1.71% 17.85%
LS 24.64% 3.89% 23.81% -0.76% 51.57%
PNIEREEsT 10.09% 15.16% 9.43% 0.14% 34.82%
R 10.64% 8.46% 18.36% -1.88% 35.58%
B2 14.47% 5.64% 10.30% -0.93% 29.48%
RUERHE 10.36% 6.25% 15.57% 0.35% 32.52%
T FISME 12.20% 7.57% 14.66% -0.80% 33.64%
Tk 3
(AERE 9.72% 8.31% 12.83% -0.81% 30.05%
)
PRI AT 7.60% 7.43% 9.62% 0.68% 25.33%

2023 4EE

TiH WERHE | BHRAER | HRBRAEX | WERAER | JERAE
PR 2.75% 6.47% 11.19% -1.10% 19.31%
LEEhs 21.10% 3.91% 21.43% -1.22% 45.22%
PNEEEE53 10.12% 12.71% 8.88% 0.25% 31.96%
ot 9.46% 7.22% 16.34% -1.97% 31.05%
B2 11.95% 4.82% 7.02% -0.43% 23.36%
RUERHE 10.04% 4.99% 13.99% 0.23% 29.24%
T FISME 10.90% 6.69% 13.14% -0.70% 30.02%
Tk 3
(AERE 8.86% 7.24% 11.48% -0.60% 26.98%
)
PRI A 7.87% 8.47% 12.59% 0.80% 29.74%
e AT AT TG B A F sk BT A T RS R

AT AT He A TR 1024 ) 30T = e 00 ) 8 P Y59 (5 B 24 3 90 4 P e 0

RN
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3] TRIFR 2025 FEJE 2024 EFE 2023 FEF 2023-2025 £ EH{E
R 18.24% 17.85% 19.31% 18.47%
Ry 45.72% 51.57% 45.22% 47.50%
KIERHL 30.70% 34.82% 31.96% 32.49%
ot 33.95% 35.58% 31.05% 33.53%
Bz 25.99% 29.48% 23.36% 26.28%
RUERHE 34.52% 32.52% 29.24% 32.09%
A7 ME 31.52% 33.64% 30.02% 31.73%
ﬁﬂzgg)(xﬁ 28. 68% 30.05% 26.98% 28.57%
AT 25.06% 25.33% 29.74% 26.71%

Vs RAT T B2 F Ok E T LA TR

2023 4F 42 2025 4, ARG F YA 2T E 0050000 29.74% . 25.33%A01 25.06%, I
F AT AT E A R KO, 5 B R 2 R R R 3 ZRARH A o R AT AT B2 ] o
BUERE A7 IR ARHLSE AL O LS SRR, 8 7 i S e R L B e,
25K 55 AL R G B0 5 (R A AP A7 AT — 5 22 5, JL B R 1 ]
T AACE S AR T LL A 7 ZE 580N, B s BBk RSRS, RATET e B A w
25 I 1R) B FH P I54E 20 59k 26.98% - 30.05%H11 28. 68%, SAR [ 2wl 3R] 3% FH 0
ZiEp U

2023 R4 2025 4, AR 2 F AR 2 AR AL ) B2 w) P (I T2 2 AR
OFR 27 SAEEIR AT (EEON WoR i) SRR 24, 5 E WAL S I
PLES AL A I (A BN 55 2 P A7 T SRR AR, BRI, B0 7 Ak, A8 4k
T HR B A DT 5 T (R AAS B D @R 1 2 7] SEAE FLAL BRI BOAR MR 55 A0 (L 1) 1
Yey TRORIZ R ORI AT Ml EE RO B ALk, R
B HARR AR, 55 P B SR A R S A2 AR, B EIFIARTAR I 2w HOR 5L A
IS5 T, AR A2 T GRS DRI BN UG Z5 L, AR AT AT [AAT ML AT B

/ZA\#

il

2023 £ 2025 4, AR 12 TR 2 ARAR T AL ) B2 m) PR (1 32 25t R &R
PR R 2 Y R L A ML UE AR 5 i BOR (R JZ R B A ARSI 2%
J8 T BN A SE gk Honf Z IR Z A S % D BoRs Bal =47, WEASCH EEAM T

112



(.'? MR~ G ERIR 0]
CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
R AZ 0B AR AR U 2 T B¢ A B BAR SEFTIEAT T BRI, I 9T A4 T AT

Al EE 2w AT S ERE

AR URPEA SR v, i 18 2 ) 7 B T AR 5 6 P 5 24 9 FH A 4 0000 o A #5245 9 FH
A, e AR AR IO R 98 F D SR AR (R Bl B A S B AR T A AT % 1, AR T
FIOIAS e HE IR B0, TIOHI) 2 F S5 5 30T P9 2 BAT — 2. 2026 4-2030 45 000 14
(PR 1) Bl I 26~ J4{E R 23.35%, PEBNIX A4 21.78% % 26.17%, A& T 1] LA Al ik = 4F
W) B RPN X T Y (18.47%% 33.53%, A& Heds), HATAHME,

okr
=
S

G by XL, AR TR BT 5 AP T LA A R 57,
PSRRI A7 A A R

BRAEG, 0 24 ) B 5 00 90 T 55 R M L A AR L R AR K2 57, )
PSP EURT AT, B0 ) RO B 5 DI 9 T St BT B,

L e dE

M

(=) FHBMRBOVRENSENE, RERDSHR TERMTIL~EEH. 52
SRS R

P R 2 ) RN 45 T 556 R 4 L g3l = 4R (R LU DL

SHUAAL: )T

mA 2023 4F | 2024 4F 2025 4 2025E 2026E 2027E 2028E 2029E 2030E
ERIASTON 31,584.52 | 41,029.93 | 35,543.44 | 35275.93 | 38,600.00 | 44,650.00 | 49,200.00 | 52,750.00 | 55,300.00

LA BHR 36.98% 35.55% 36.03% | 3537% | 35.95% | 36.43% | 3577% | 3591% | 35.01%

N 9,932.55 | 11,685.03 7,552.57 | 8,566.29 | 11,000.00 | 12,500.00 | 14,000.00 | 14,500.00 | 15,000.00

JER | AN 31.45% 28.48% 21.25% | 2428% | 28.50% 28.00% 28.46% 27.49% | 27.12%

BRI 41.57% 47.20% 38.09% | 40.57% | 40.00% |  40.00% | 39.00% | 39.00% | 38.00%

ON 17,355.29 | 27,365.46 | 21,855.03 | 20,739.72 | 17,000.00 | 17,000.00 | 17,500.00 | 18,000.00 | 18,500.00

HAR | AEE | 54.95% 66.70% 61.50% | 58.79% | 44.04% | 38.07% | 3557% | 34.12% | 33.45%

fiE Uk EH% 32.04% 29.47% 30.54% | 30.39% | 29.00% | 29.00% | 28.00% | 28.00% | 27.00%
TiE ON - - 540.05 660.72 | 2,500.00 | 4,500.00 | 5,500.00 | 6,500.00 | 7,000.00
% e | A - - 1.52% 1.87% 6.48% 10.08% 11.18% 12.32% 12.66%
SEViIES - - 16.35% 12.61% 30.00% 30.00% 30.00% 30.00% | 29.00%

N - - 1,001.74 550.00 | 2,500.00 | 4,500.00 | 5,500.00 | 6,500.00 | 7,000.00

L N4 - - 2.82% 1.56% 6.48% 10.08% 11.18% 12.32% 12.66%
SEViIES - - 53.70% | 45.45% | 46.00% | 46.00% | 45.00% | 45.00% | 44.00%

oA 1N 370.87 71.53 1,399.50 | 1,489.39 | 1,600.00 | 1,650.00 | 1,700.00 | 1,750.00 | 1,800.00
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2023 4E | 2024 4F 2025 4 2025E 2026E 2027E 2028E 2029E 2030E
' ONTE=4 1.17% 0.17% 3.94% 4.22% 4.15% 3.70% 3.46% 3.32% 3.25%
SIS 36.50% 42.33% 50.74% | 47.32% | 43.00% | 43.00% | 42.00% | 42.00% | 41.00%
'ON 3,920.97 | 1,888.08 3,186.49 | 3,266.76 | 4,000.00 | 4,500.00 | 5,000.00 | 5,500.00 | 6,000.00
A | A 12.41% 4.60% 8.97% 9.26% 10.36% 10.08% 10.16% 10.43% 10.85%
EH% 47.23% 51.17% 59.99% | 50.75% | 49.00% | 49.00% | 48.00% | 48.00% | 47.00%

2025 AR A 1) S FR S EBFIF 36.03%, W T 2025 AT EFI K 3537%. fn
(1) A 8 B AE AR BRI 2RI, T2 R (1) H R &S0 55 1l H B )
FIK, RTINS 7850 % 18 T 20005 FUATI R e a4, TIPSk %
R0 T, L A i o 7 280 45 Tl 6 R 26 A 2026 4111 40% T Ff 42 2030 45
(1) 38%. JGARAR YL T7 22NV 25 I B A Z N 2026 A1) 29% T FE 4 2030 4 1) 27%. B
HL U 5 S 20 25 0 B R 26 A 2026 41 1) 30% B R 2R 2030 4F 11 29%. - PRy
FRMESS T A AN 2026 “FEHT 46% B FE A 2030 “EH) 44%. FAth g T 7 SR80 55Tl
DIEF 2 2026 41 (1) 43% T B A2 2030 411 41% - EIEERAFIO 55 I Tt B R 26\ 2026
SEH 49% FFEZE 2030 4R 47%, TR 200045 BRI RN 2 18 T N FFmtass, K
T BA T AR B, BAR T E WAIRI R 2 “6. 5 ThRIK A AN TR B 7 2 AH
RWZE: (20 FIRAET S 55 1) BRI 2RO IRl B, 45 H TR RN I 2566
R, WHIZEE BRIR R T IO S IR B R RGN Bk, FRi
DN 2 25 T B 6 LR 1 2026 SELIIATHT R B, (HAR IR 2 W) T 4545 B R 2%
HARE R R BB T A 2O O E AR A S 801, bl (D) JetRiv )y 225
W MBRIRCT 266 BRI, %SO fTEL 2025 42 (15265 B 61.50% % 45 FIG
28 2030 AEFITRI o L 33.45%; (20 3R U7 2055 5 SRR 55 1) B A
T A BRI, LSS BN d EE A 2025 SR SR L 11.78%3% A 1 4 2030
TR A T 23.51%.

2 b B 22w PN £5 5 B A A B FRUE 145 A2 25 T 55 N S B A R A2 1Y)
EREFEMF B s BRI 7 B AR TN Mk 25 BART R s O AR o 7 B3R
FETI TG0 55 AR I © % 18 T R A A M sl i DL LU R AR RN 55 5 4 in el 1) 17
Ols 2026 £-2030 4, 5355 TR B R I8 2Ih oS, FEARI AR T 52K
FRRAT IS BN S5 PO A7 EEE AT TR 60 &, T 255 B A A L I Sz 30
AFAEROR 227 FAT AR . BB,

114




t.?‘n) MR~ G ERIR 0]

CHINA UNITED ASSETS APPRAISAL GROUP CO., LTD
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35y SE N & 0 S S IR

BRI 2 FR S R PR SR B SO R DL T -
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SO BRI AT I it A SR E BR 7 K R] L AL ARKNE 55 A e T SR . bR T
B2 AR P S I I A 3 DO T AR BB I B A S e R4 2T 591.26 J UG,
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T AT VTR
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Wa: FRIGA F TS L

W = D
d = "(E+D)
We: BRI A A ELE
E

We == E.D)
ra: PTASBLG AT BT 55 2%

re: B BEAEA, ARURPPAGILBEATE 2 i (CAPMD i BLak BEAS AR res

Te =Tf+BeX (Iy—Tf) +¢
A
re: G USRI 2
rme T B 2
g: BRI ) IRRE I AU 2R 5L

Be: BRI 23 W B G B8 AR TR -4 A R 2
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Bu: AIELZ ] Y TCALAT 1537 AR R 2

B
By = t
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TR RN R AR DR B, | B N AR D R (R AR AR
LR I8 T R e MRS IR A< 10 | B kA I

HRCAEL DA B LA TREA 3 DL A
I RCE 5

FOBUYTE AR R — e vl LA [ 4R AT (1]

A VAR AL AT I BT T AR
SV L e [ AR5 4 4 FIVATRAE A 23 A R BT T SR A

kg | I ARIRATERCR IR | pp s e warelR |
W 1 AT FNESR AT DA = | b s be s R, B3 |

1 FAEA B Y =,
SEH] LPR A € (ST BT EE R % SR R 2T 5 T R A A7

BRI ZE -

Zi b, ARRVEASIT LR B ESHEE AT QR WIS AR 51— VP58 1 5)
AR T ZEK

2, FIOREEBESPRE SRATILATHEGIATH, FFat—B et XS R
BT R e E

(1) HFIR R EBSHE RATIL AT G RA 7T H

ST, VA TFHE R BbR 1 28 7 N 553 LA R IR I AL By e, L
BIRAERVEM VAL S HG DI EA N A A A A I AT EAE 5 . 1D bR 987 [
J&& T30 B 3 Ml e P B & R ML A8 2 S8 s 20 AR 22 w7 il 2 1 AU Ay
AR WoRIBERE L 2R BHATE AT 5 . 2023 4F 4 2025 AFIE I UE 25T
K W RV DAl LA Ay g A (1) 3R P28 5 S0 (A% 6 HH S 8 7 slUb 1R B 7 by 56
HEEFEIZEE)D IVEAL T IR K EE ST

TR wstn | s RS | R | s | oue | R TR g;%

1 T e ﬂﬁi;j;ixm()% {%D;@”%Eiif;m 2024/11/30 | 11.34% | 2.29% | 09114 | 6.43% | 4.30%

2 ;Zgg TGS ﬁ%%ﬁgﬂ% ﬁ&%ikﬁﬁggg 2024/4/30 | 11.10% | 2.78% | 0.798 | 6.61% | 3.00%
J{Ejﬂ;ﬁ _ fL‘ iﬁ%ﬂ’fﬁ%

3 ﬁﬁ%%%ﬁ = REST 37jﬁ;;i2i;$2 iﬁ;;ﬁ;i?qZ?;féjiéig% 2024/4/30 | 11.04% | 2.28% | 1.0773 | 6.31% | 2.00%
i B IUR TR

4 gig SV AELINZS ﬁﬁgﬁi? g%g%gg%iﬁé 2023/8/31 | 10.31% | 2.92% | 1.0066 | 5.75% | 2.00%
P E S AR S
1 AP Rl T

5 IR ﬁ%i%ﬁ% g;;ggg;ﬁg% 2023/6/30 | 11.04% | 2.64% | 0.9018 | 6.91% | 2.50%

Tl G R
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ot g | eI 100%8E | REMRR AL LA . . . .
6 1 Rl W HORIE - 7 R 2022/12/31 | 11.93% | 3.22% | 0.8959 | 7.15% | 3.70%
T T B A U FL 2
7 AR i ﬁnﬁﬁbﬁ 100% M. Ese IR R | 2021/12/31 | 11.07% | 2.78% | 0.9334 | 7.42% | 1.50%
B i
R K=HT o PN
8 HREE | 1,160 G % H’ﬂ%;@iiﬁ fi 2021/12/31 | 12.08% | 3.80% | 0.9835 | 6.76% | 2.00%
ol N7 [ A
g | IR 1% | B LIRS S5 R OB ) . . .
9 BEJE AR W I e b i e 2024/12/31 | 11.20% | 1.68% | 1.0542 | 7.56% | 1.50%
A 100% 0 TR AR B R 2
10 woRE | T " ° BRIRTF % . Vs 2B | 2024/9/30 | 9.64% | 2.15% 0.97 6.63% | 1.20%
PRI Sk
iR LIEHEYR 31% S e e
11| BN | PR | B 0% %’@mw&%‘ ] 2023/12/31 | 9.36% | 2.56% 1.059 6.59% | 0.63%
FH ATk s D)
ot . TTBA 5t 70% SR 0] 5 v 2% 1) 0 o 0 0
2| g8 KB Wk Yoo A s 2022/12/31 | 11.37% | 2.84% | 1.0658 | 6.73% | 1.50%
TN = ey
- b /A 5] 730 FAL B IB A S AR K
13 | M B pgmr TWZ@&”A’ TR 1 iR a7 BEC N 2021/12/31 | 10.97% | 2.78% | APige | 7.64% | 1.00%
zg; 4
g 1T = [y
FMHEEERE | o v s .
2 A 2 H b B
14 iki.gf? T | TS ok ﬁ‘%ﬁ? i‘jiﬁ%é 2021/12/31 | 10.97% | 2.78% | ##4%ki# | 7.64% | 1.00%
eENd S ¥ R S
R SUR R S g
. ES):SPAPAN Frivseit. B, ik e
2% 0 0 E =54 % %
15 R 04.6020% KK | eI M H . AE 2021/12/31 | 10.91% | 2.78% | K#EE | 7.64% | 1.50%
kS
12.08
BXE o 3.80% | 1.0773 | 7.64% | 4.30%
B/ME 936% | 1.68% | 0.7980 | 5.75% | 0.63%
SPHME (&) 12}?6 2.69% | 09714 | 6.92% | 1.96%
SEME (AR AT =5 N A U A 5 =) 1?,23 2.51% | 1.0373 | 7.20% | 1.19%
KIRAL G 12}34 1.67% | 1.2008 | 7.53% | 1.00%
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	中联资产评估集团有限公司关于上海证券交易所
	线性回归分析_NoEnd_A2

	问题1（原问题5）关于标的公司评估方法及业绩承诺
	一、公司披露
	（一）资产基础法评估中，存货及无形资产评估增值的合理性
	1、存货评估增值的合理性
	2、无形资产评估增值的合理性
	（1）技术型无形资产评估方法及具体情况
	1）评估方法的选择
	2）收益预测的假设条件
	3）评估计算及分析过程

	（2）无形资产评估增值的合理性


	（二）收益法和资产基础法评估差异较大的原因，采用收益法作为最终评估结论的原因及合理性，与标的公司自身
	1、收益法和资产基础法评估差异较大的原因
	2、采用收益法作为最终评估结论的原因及合理性
	OLE_LINK2

	3、与标的公司自身经营特点的匹配性
	4、与可比交易案例的可比性

	（三）结合收益法评估过程，分析在2025年和2026年预测收入低于2024年的情况下，利润水平高于2
	1、结合收益法评估过程，分析在2025年和2026年预测收入低于2024年的情况下，利润水平高于20
	（1）收入及毛利润
	（2）期间费用
	（3）其他收益
	（4）信用减值损失及资产减值损失
	（5）营业外支出

	2、结合标的公司生产经营、销售及最新业绩情况，分析本次业绩承诺的可实现性
	（1）标的公司生产经营及销售情况良好
	（2）标的公司最新业绩情况及2025年业绩承诺可实现性
	（3）2026年及2027年业绩承诺可实现性
	1）标的公司2026年、2027年业绩预测及承诺情况
	2）2026年预测收入及毛利的可实现性
	3）2027年预测收入及毛利的可实现性




	二、中介机构核查意见

	问题2（原问题6）关于标的公司收入预测情况
	一、公司披露
	（一）收益法评估中，膜材业务预测期毛利率水平高于报告期最近一期并保持相对稳定的原因
	1、报告期最近一期膜材业务毛利率较低的原因
	2、预测期毛利率水平高于报告期最近一期并保持相对稳定的原因
	（1）最近三年标的公司膜材业务综合毛利率较高
	（2）标的公司膜材业务在手订单预计毛利率较高
	（3）标的公司在膜材业务领域具备竞争优势，并持续联合下游客户研发新产品
	（4）同行业可比公司毛利率水平较为稳定
	（5）机器视觉行业及膜材行业稳定发展，为标的公司开展业务提供稳定的市场及需求基础


	（二）光伏行业处于下行趋势对标的公司经营业绩的影响，解决方案类光伏业务收入的预测是否与行业发展趋势、
	1、光伏行业短期内新增产能速度放缓，中长期发展前景良好
	（1）光伏行业当前产能供过于求，短期内新增产能速度放缓
	（2）光伏行业具备重要战略意义，长期发展前景向好
	（3）中国光伏行业机器视觉市场规模预计还将有所增长

	2、光伏行业技术路线持续革新，投资需求始终存在
	3、光伏行业“反内卷”初见成效，触底回温迹象显现
	4、储能系统快速推进，行业具备良性发展预期
	5、现阶段落后产能出清与新建优质产能并行推进，符合行业发展逻辑
	6、海外业务机会凸显，中资出海带动设备需求
	7、行业发展趋势对标的公司光伏业务存在一定的影响，标的公司已谨慎预测光伏业务未来增速，未来收入预测与
	（1）行业发展趋势对标的公司新增订单金额和结构存在一定影响，新增订单金额和结构亦与行业发展趋势具有匹
	（2）行业发展趋势对标的公司光伏业务存在一定的影响，标的公司已谨慎预测光伏业务未来增速，与行业技术路
	（3）光伏行业下游客户存在持续的产能更新需求，收入预测与主要客户经营和需求情况具有匹配性
	1）光伏业务下游主要客户经营情况
	2）下游光伏企业存在新建产能及技术改造需求，标的公司持续获取订单
	3）光伏电池改扩建对视觉检测设备的采购需求预计高于标的公司预测收入规模


	8、标的公司光伏业务2025年新增订单规模相比2024年有所增加
	9、除了光伏业务外，标的公司在膜材、半导体、锂电等其他领域均具备规模化的订单或收入，整体业绩受光伏行
	10、重组报告书已就标的公司下游行业周期波动风险进行风险提示

	（三）标的公司解决方案类产品在锂电和半导体领域的具体应用情况，锂电和半导体领域对机器视觉产品的技术门
	1、标的公司解决方案类产品在锂电和半导体领域的具体应用情况
	（1）锂电
	1）涂、辊、分视觉检测系统
	2）切叠一体机整体解决方案
	3）包膜外观检测设备

	（2）半导体
	1）IC封装测量及检测方案
	2）Die Bonding AOI检测系统


	2、锂电和半导体领域对机器视觉产品的技术门槛要求及供应商导入周期
	（1）锂电
	1）技术门槛
	2）供应商导入周期

	（2）半导体
	1）技术门槛
	2）供应商导入周期


	3、标的公司相关技术研发情况
	4、目前进入锂电和半导体领域的具体进展
	（1）客户接洽及取单进展
	（2）产品及技术布局进展

	5、锂电业务毛利率由负转正的原因
	（1）同行业公司毛利率情况
	（2）在手订单毛利率水平

	6、在锂电及相关材料行业产能过剩、竞争加剧的情况下，锂电和半导体业务预测期内收入持续增长，毛利率较报
	（1）锂电
	1）收入预测合理性分析
	①预测期前期收入预测合理性分析
	②预测期中后期收入预测合理性分析

	2）毛利率预测合理性分析

	（2）半导体
	1）收入预测合理性分析
	①预测期前期收入预测合理性分析
	②预测期中后期收入预测合理性分析

	2）毛利率预测合理性分析



	（四）报告期内算法软件类业务收入下滑的原因，在预测期收入持续增长，毛利率保持较高水平的合理性
	1、报告期内算法软件类业务收入波动的原因
	2、预测期收入持续增长、毛利率保持较高水平的合理性
	（1）标的公司算法软件类业务在手订单与客户储备充足
	1）在手订单
	2）应用行业广泛，客户储备丰富

	（2）标的公司算法软件横向延展性强、应用领域广泛
	（3）标的公司算法软件类产品相比同行业公司具有一定竞争优势
	（4）标的公司重视算法软件类业务拓展，已取得显著成效
	（5）标的公司算法软件类业务预测毛利率逐年递减，具备谨慎性


	（五）按业务类型分析所在细分行业的发展情况、市场竞争格局、下游客户需求、标的公司历史经营及核心竞争力
	1、解决方案类-光伏
	（1）行业发展情况与市场竞争格局
	（2）下游客户需求、客户拓展情况
	（3）历史经营情况及核心竞争力
	1）历史经营情况
	2）核心竞争力

	（4）在手订单、订单转换为收入的周期
	1）2026年收入预测的可实现性
	2）中长期收入预测的可实现性

	（5）本次光伏收入预测的合理性、审慎性

	2、解决方案类-膜材
	（1）行业发展情况与市场竞争格局
	（2）下游客户需求、客户拓展情况
	1）下游企业存在持续需求
	2）标的公司持续拓展客户资源、积极获取订单

	（3）历史经营情况及核心竞争力
	1）历史经营情况
	2）核心竞争力

	（4）在手订单、订单转换为收入的周期
	1）2026年收入预测的可实现性
	2）中长期收入预测的可实现性

	（5）本次膜材收入预测的合理性

	3、解决方案类-半导体、锂电
	（1）行业发展情况与市场竞争格局
	（2）下游客户需求、客户拓展情况
	1）下游代表性企业存在持续投资需求、设备制造商收入规模持续增长
	2）标的公司持续拓展客户资源、积极获取订单

	（3）历史经营情况及核心竞争力
	1）历史经营情况
	2）核心竞争力

	（4）在手订单、订单转换为收入的周期
	1）2026年收入预测的可实现性
	2）中长期收入预测的可实现性

	（5）本次半导体、锂电收入预测的合理性

	4、解决方案类-其他
	（1）行业发展情况与市场竞争格局
	（2）下游客户需求、客户拓展情况
	（3）历史经营情况及核心竞争力
	1）历史经营情况
	2）核心竞争力

	（4）在手订单、订单转换为收入的周期
	（5）本次其他解决方案类业务收入预测的合理性

	5、算法软件类
	（1）行业发展情况与市场竞争格局
	（2）下游客户需求、客户拓展情况
	（3）历史经营情况及核心竞争力
	1）历史经营情况
	2）核心竞争力

	（4）在手订单、订单转换为收入的周期
	（5）本次算法软件类业务收入预测的合理性



	二、中介机构核查意见

	问题3（原问题7）关于标的公司成本、费用及其他预测情况
	一、公司披露
	（一）预测期主要成本及费用与报告期的对比情况及变化原因，预测初期销售费用、管理费用下降的合理性；毛利
	1、预测期主要成本及费用与报告期的对比情况及变化原因，预测初期销售费用、管理费用下降的合理性
	（1）成本及毛利率
	（2）销售费用
	（3）管理费用与研发费用
	（4）财务费用

	2、毛利率、期间费用率与同行业可比公司的比较情况，并分析营业成本及期间费用预测的完整性
	（1）标的公司毛利率与同行业可比公司的比较情况
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