B & $RIANESF RS AR A
xF
LIS e EE R AR A
2025 FEEFENREZIT A RIRE
Z
EhxRES

RENH (R
@ FERTTHBHERAT

CHINA GALAXY SECURITIES COMPANY LIMITED

ERTEEXEER 8 Sk 1 57 £ 18 F 101
“F2RF 1A



L A BE AR T e d A7 PR 24 7 Eli et

= B

AR B A IR~ 7] CBUR R AR “HRIMTIES: " B “RIENTD R AT
HRFAERNCRYE (R NRIEMEAFE) (CUR R (AFHED . (hEA
FIEATENIEZED) CBURRIAR GIEZED) (BT A FESR KATEME P IME) (LA
NRIRR CQEMEEINED ™) GRYINEZRAC 5 P S BTy CBLR faifr “ (bl
TNy SRR A ERE R B E PR e (DU IR “HhERER S K&
WYNESFAZ Z B (BURRIRR “ERACE ™) IR RAE, WsLsrE, B, ™
A% AR 5 1AMl 25 RN AN AT b B v R Ty GRS, IR ORIE Tt B
H, E. SRR

WK, A ETRERRIEEERS QLEAReeER R AR A A
2025 FEEREEXN ZRAT A RS EVHE GEMFR) ) —2.



L PR RESE A By A BR A W) Eli et

H xR
FE B oscrererenenesssssssssssssssssssssssssssssssssssssssassesessesssssssnsssnsnsesssesesessesesssesase 1
B 3R eeeeenennnnnnnesesssnsnssssssssssassssssssssasassssssssssassssssssssasasssssssssassssssssssasassssssssssasasssssssssss 2
BT RAT AZEZEIE I covvveereresrrssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssanass 4
e RATAFEATE L oo 4
T RAT AT IS e 5
=N RAT NS R E BRI 55 HE FARHE e, 5
UL FFAEII UL covvovove st 8
BT ZRIRIRATIEL coveverererssrsssssssssssssssssssssssssssssssssssssssssssassssssssssssssssssssssssssssssnes 15
oy RATIEZE IS FLIHIEL covvoeveeeeeeeeeeeeee e 15
Ton RATTTIRIRATIFTAL oo 15
0 RATIEB AT TT R oo 15
UL SEMEERE R RATIRE SOE NI 15
Fin RATELER oo 15
7S BRI e 16
B BEEB SRR oo 16
I\ ETTHE R oo 16
Tun ARURATHI 2 FERAFAR BRI B ZEHE oo 16
o AR BAT A B oo 16
=W ARRATHIRERRAN. BIHPAKIHE AHME ..ooveerrerrerrnenrennns 17
T RFEARTEN oo 17
o TE PRI E AR T e 17
FEY RENARERERBALSEBITRERFTH R e, 18
BT RENMIZIRE RHE L LA TE I B covvereerreesssssnsessssssssssssssasssenens 19
BT AWRIEFFRAT ETBATHIRIBIRSF cerrererrererisssssssssesssssssssssssssssssssssssens 20
BN RTEKIESFRIT ETRERFE ETFRBRI T s 22
= RREBATFE CATREY ME R ZEME ocecene 22
T ARRBATRE GIEFRE) UE IR IGZEAE e 22
= RRBATHE CEMEBRINED) BB BRI e, 23

2



L PR RESE A By A BR A W) Eli et

WU ARFATR & QEFFTUEEE RS 18 %) AUE IR ... 28
Fiv RERATNESS CRTE R AT BB 520 R Bl o<

FHHHEFEIY ARFBUIZE I oo 32
Y ANG T =2 2o i 5 34
BAH REVRTARTE FIHEIELEL cooveeeeeereeeensssssssssssssssssssssssssesssses 36



L PR RESE A By A BR A W) Eli et

F—1 ZITAEFER
— BITAEXENR
AFE AR Wl E RS A A R A 7]
YL A4 FR: Shandong High Speed Renewable Energy Group Limited
M TEA: 46,629.6153 JiJt
BEREN: BIK
gi—+t 2 E RS 91511300209454038D
RALH: 1988 453 A 21 H
TR E: 1998 453 H 3 H
W5 B G B IRYINES A 5 B

]

&N SR =1B2N 5

I EEARES: 000803

VESE L DY )28 R 78 TR X R A % — B 9 S - AR RAE I 8 5% 12
B4k

IpAHNE: IRBEFETE T 9999 S# &R B D ETE (FEHA
) JE T M X B KA AR B 20 5. DU R A8 TSR X Bk A R i — B 9
FLMBERIE 8 S 12245

MR ZRAG: 250000 (FFRGIMAHD. 101117 (AEHIAHD. 637000 (FE 7875
AHD

HLiE515: 0531-83178628. 010-80880688-8288

fEH 55 0531-83178628

HHMMAE: https://www.000803.cn

HT{54: ir@belg.com.cn

ZENell: VPRITIH . BRI, ST AR IR A E RS SRt



L A BE AR T e d A7 PR 24 7 Eli et

My #HI7 508 SRTEERGS); 57 5 IREMRST: IERA (ks
AER I H , S SSE T I 5 7T T R 28G5, BARZE ITH DUHSCHER T 14tk v
SCAF BV AN 9 HE) B H - AR RIRE (BRAEEIRIHEE); HAER
PO, AATHIREE: A REY M T, AR A, IR EAA
BORWE R BIRIEA MR IR S R G SRR ST B I sss S A,
EFREIE R, AN H S, RIEAM RS, PiEMRAE, Bl
HHE: SRS (AEITSIRED: BCRIT RIS R Fraeli R sl ks
W EEER, TREERS: BTk NTERNMAERMI K, Pk
BRI R s BORMRSS « BIARTF R FRE M BRICH BRFAL . BORHET
Bt R (NS ER A& TSRt A f G HoRBER M, W
S WSRRIMST: IREHFH s, MRS CRESVFal SRS ); Bk
R BRI BRIEIE . BREAEEORIT A BARRIG B BRI E B, A
IR L AP SRR B KIS dR B, VoK AN
AP e bliG: R T s, TSR 5B RIS, 13
B ReBiia ik ss: NURMHE: AT E (RS oD (BRRIEZ
ZeftE I A A, FEE IR B T R E TR

= RITAEELS
L7 A A 0 2 5 e 55 2 A L1 0 D 76 4 A 380 e 9 U AR PR 53

RO B i SRS N ORI T ACACEE L IR oINS A A AR

%o

= RITAZENEELENMMEHIEZIER
1. RAT N 2023 45, 2024 55, 2025 4. 2026 4F 1-6 A X EM S HiE
(1) EHBFEFZAMREEELRRE

B Jit

i H 2026.6.30 2025.12.31 | 2024.12.31 | 2023.12.31
PN nay 520,490.11 | 530,012.39 | 520,303.45 | 539,724.75
frfii & it 367,438.75 | 383,463.43 | 376,002.37 | 395,548.85
B s v 153,051.36 | 146,548.96 | 144,301.08 | 144,175.89
HJE T BFA R A #ER G AT 151,086.00 | 144,579.59 | 142,880.77 | 141,577.10




L e PR RE B A A IR A 7 bR

miH 2026.6.30 2025.12.31 | 2024.12.31 | 2023.12.31
EE AR A A 1,965.36 1,969.37 1,420.31 2,598.79

(2) EHAEREEHE

Hhi: Jit

LiH 20265 1-6 A | 2025 & F 2024 EF 2023 £ F
E=RFSTION 73,538.33 144,656.99 | 144,907.22 | 210,141.31
B A 52,105.06 109,303.51 | 117,068.81 | 179,236.00
B 7,503.52 6,135.34 102.68 2,982.40
FE S 7,909.24 5,068.91 725.89 2,549.20
I 6,505.72 2,494.74 261.29 -219.84
A& T BEA R BT # 15 R 6,509.73 3,029.86 1,303.76 885.11
zgé}igigg%gmﬁ% 6,091.18 3,858.60 525.49 -2,751.08

(3 EHASREREELIE

B St

LiH 2026 £ 1-6 A 2025 2024 FEE | 2023 EF
SEE B PR AR I I U A 8,520.59 39,694.15 | 37,388.54 | 77,034.60
P 5 B 7 A B A 1 A -9,743.72 -23,312.56 | -36,011.08 | -78,203.58
% BEIE BN AR I I G I A -2,785.57 -7,057.99 | -12,717.63 5,917.71
4 S 4 S A D 44 1S I 4t -4,012.95 9,320.56 | -11,188.49 5,132.27
IR I <5 SN 4 55 P 18,047.84 22,060.79 | 12,740.23 | 23,928.72

2. RATAN 2023 4E, 2024 4E, 2025 4E. 2026 4E 1-6 A I 51 #r
(1) AF] 2023 4, 2024 4, 2025 £E, 2026 £F 1-6 A B EEEIBF

iH 2026§ 61 s0ass | 2044 | 203 %
sl 0.52 0.46 0.37 0.47
b 0.49 0.44 0.35 0.44
g (BEARIRE) (%) 46.27 45.09 44.96 46.93
R (GIEHRED (%) 70.59 72.35 72.27 73.29
LSO R B R (O 1.62 3.84 4.55 7.14
BRI (U0 11.98 23.98 23.43 16.84
BT (OO 3.24 3.10 3.03 2.97
BRAEENMERE OO 0.18 0.85 0.79 1.62
BRENERE (0 -0.09 0.20 -0.24 0.11




L A BE AR T e d A7 PR 24 7 Eli et

BiH 2026 g'z 6 205 | 20244 | 203 %
MR AEZ RS AT | B 0.14 006| 003 0.02
ez (o) iines 0.14 0.06 0.03 0.02
IR ARG B MR 2 e | T 431 1.51 0.91 0.63
FEf R (%) BT 4.40 2.10 0.92 0.62
R e i |2 0.13 0.08| 001 006
s (o) R 0.13 0.08 0.01 -0.06
G AR w25 5 | A 4.03 2.56 0.37 -1.94
FEf R (%) AT 4.12 2.68 0.37 -1.93

T BRI SSFEAR T B

WBh AR = sl B = sl i fi

WA= R =-AE 1) /sl fifi

AR (BEA R =REAE] AGURRYEEA 7 5T S 41x 100%

BrEiRE (G =&AL RE FH T S 81<100%

7 YA i 22 ) B = TSN/ AT T S 3O A R A~ 28 i T AL

A7 0% JB 28 = "8V AR /A7 B3 AR JAAT1 1 22 K T A

T o= @A R BAR IR G- ARG TR/ BR A A

[ A E WA G R = 8T B 7 AR (I 4 AL 1 A0 B AR e AN A

T3 I 15 AL 40 B = AL 4 B I 5 I 15 B AL A R I A e i

FOBR AL 5 M0 25 A S A A B A i = Ja 25 30 5 S R 1 224 3 v D/ 22 30 R AT A 1 e
op IS S SR

FIBR AL 5 M 00 28 10 R A I A A= Je8 325 5 B 2R 1 224 v R 1 B AE A R AT 3
E CEE T R R M

FOBR AR L& PR 25 0 A TR M V% 8 P U i R =13 8 T REA A IR AR I RNE / IR 38 TR
FHTE E B G A T*100%

FBR AR L H R0 25 AT BT 28008 08 P i 2 2R =10 g T REA B I AR VR FE / InACT 383 8 T
BEAE A& B A 1T *100%

IR AR PR30 35 5 T A B S5 =FN B AR 20 PR35 25 5 103 R i /30 3h 8 A1 I IR - 1) 3
il

B AR L 5 PR30 35 )5 B B A IS S =T B AR 20 PR30 25 5 03 RV A 3h 28 A1 R I B 1) 38
W CELE T MR TR AR )

FIBR ARG B PR &5 )5 A T v 0 05 P2 a2 =10 R T B T A R IR I AN B A 2 1 45 2 1) 4
A/ BIRIAJE T BEA T A & B A1 *100%

FIBR AL B M0 58 5 IR 35033 95 72 I s R =10 8 1 B 77 A R I AR I 40 B 48 1 452 28 1) 1
FIE / IACEI A 8 T BEA R T A # R ATE*100%

(2) #ElmR SRR EL

O m) LR A [EHIE S B B R 1 2 (N TT RAT AR SR 10 2 WS JE 35 B U

559 S ——IF BT AR Bl s I TH SR R R (2010 FE21T)) (R ENRESR
B R A T[201012 5D EORTFELNT BT U an R ANEE B 4
L RIS
3y 18] & B B
x| BARERKR | RSBk




L A BE AR T e d A7 PR 24 7 Eli et

G G
R T 7 E R R A A ]
2026 4 1-6 | 4.40% 0.14 0.14
A MR BB R T A )
] R IR 2 435 412% 0.13 0.13
Eﬁ?ﬁa%ﬁ%%%%@ﬂ L 100 o6 ooc
2025 R R R AR T A Yo - -
] 36 I R 4 £ oo ' ‘
N X A A S 1
EE$Zﬂaﬁhh?m@ﬂ Comn s os
024 R R AR T A o o o
] 36 I R 4 £ o ' ‘
N X A A S 1
EE$Zﬂaﬁhh?m@ﬂ o 0 0
2B AR R T | o o
] 36 I R 4 £ o ' ‘

M. FERIXE

(—) RERERRINEERG

AR AR TS RS B SR R AR O TR . 4 7] B0
H R0, 4% BOT. BOO 47, I H Al Fo R4 VP28 2 il
LRI BT BAE T, LA ATE BT B2, AR
W PR T AR 7 A TR R E AT 2R R
PR BT T A B BRI F A B A A B AT
T S S HE S PR AT 24 1 252 B R A0 R

(2) TUREARNERDRG

W FE ARG 25 0 T2 77 TR R A S A 0 52 5
T BRTRL, AR, PSR B 2E MR K 2

WP o 20w MV ZRR T 208 B A B it ok L BB sl il L
AL ANEBL, o/

WH 2026 4 1-6 A 2025 F 2024 EF 2023 EFE
PR NS 6,920.68 6,553.96 5,912.56 6,414.49
W 34 7,859.12 7,742.53 6,367.34 6,875.18

BRI HrnE
2023 5 2026 4F 1-6 A, TMZOR & Wi DM AER KEs), Hal
Mgt T Fia. Aa LIGIREE MM ESN S H OWNBH A . KK, &~

8




L PR RESE A By A BR A W) Eli et

HEBRAAAE BRI D « W eI ARSE S M AR, S BUEY S A AP 22 Bt 1
i SRR B K AT RE, AT 3 SV G R 5 1 T 37040 4% DL AR 2 s A it g
RIS s KB Bl X6 2w A2 42 8 i oK D T S

(Z) IFRBERFM TS #ME BRI (LR

O] BN A B AR B R TR R B IRA R I 55, A B S SR AR )
FEACPRAR JF SR AR, P R R RIEAETS 3, A5 RS 2 Es
FEDHEAIERR, R IR BRI RIS . BEAt, 7 BURF AL AL B K BE A
T4 T 1 5 BN . 40 R ARRIA PRIEBGR B 307 /IS ECR K AR AL,
W 245 2w R REE P A AR RZ IR o

() SR5MEE R

2023 S 2024 FEFE L 2025 FEFE M 2026 4F 1-6 H, A TINS5
N 124,067.87 JiJG~ 66,944.65 JiJG+ 26,068.70 JiJt % 10,836.05 JiJt, HAFE
MIN EEA1 353N 59.04% . 46.20% 18.02% K 14.74%, 2023 4F J 2024 4EB34k
WNFIBE B o LUK, AR M B AIG s > W) 0 R 2 P s A N o &G
SN L B35 100%, o . A R BEAME & 32 i ) 55 E ORI, H Al
Hbr. HAZREFIEAERZAE, HRH %R SNCTI R AT HECRAE
WITCVETRI, A &) 7= A BE Rl WO | 95 1545 B 58 SR Bl 2 Flk 45 %
JRIVEEI O E KR S BORE . RRBORE ., RBIBURE, #ok Xt
A FV I BB A ARG dnBE oM B 2% 7 52 b R IBOR AR A s ) B A 17
o, SEABEARGIE, TR ARG EN S AT .

(H) ERAE=RERE

2023 AR 2024 FEAK L 2025 FER K 2026 4 6 AR, AT TG KA
{531 227,534.16 J3 70 218,069.25 J 76+ 229,732.44 J3IGH1 223,404.79 J3 7T,
5 PR R L 3 N 42.16% 41.91%. 43.34%K11 42.92%, AT TILE - E
BE A LI 1 TG T A A B K BEURAG R L %% v BOT K351 H AITEUR IR 467 242
BRI R ELA 5 38 95.73% 95.13%. 95.16%F1 95.18%. #5/AFliE
E RS E R0 7R AR M B AN & R R B IR 8, 5 B0 K
Wil A 2o s VARV E RO VS A, Mg Al B 5=l A



L PR RESE A By A BR A W) Eli et

TCI TR 77 R AFAE PR ARL IR R
(7%) BIE S~ mE R

2023 AR 2024 AL 2025 FEK 2026 6 HA, AT 2 B
B35 8 59,324.94 J3 7t 96,786.16 JiG~ 101,396.11 J56H1 97,194.60 Fiyt. 5
BE P A ELB 43 731 10.99% 18.60%- 19.13%A11 18.67%, 4] [ 52 %t 7= %
N SR A ALIE] TG T A AL B 2 SR A R FDIE 2% H BOO ZRI5T H 3 7= DA K it #EF Y
B A ARRAE T EE IO SR R R A AR, A AR I BOO K
T H 77 Re R ZA ST, AR D S oL, SRR I E L EIREE
ANEE SR, v RRAFLE VT B 08 7= R 1 % S B0 I 1) XU

(£) mERENR

#2026 £ 6 H 30 H, AFEERDUN 59,046.44 T30, FA w0
oy R, EEE. FMNERIIER, SR REEN 11.14%.
e, P HTIRAA T R ZEE O T RSP 725 g T SR Ay, o R SR R R I T
PHET 97.69% 0 b T 23 W] AR 48 A b2 -7 D) 3 A 40 58 2R X6 TR Il e 25 () L O 5 7
AT BN B . 2024 45, 2 w0 FE AR AV A OC B 77 4 v 4 R R ek A 7 &
1,897.32 JiJC. HARKEMAT NG, MiHsad . HIRECE. & hR s
B S5 R A ORI, DA 8 S B SR S R A BSR4
WEANIE TS, HPTREFEUS MM SR HA B GA LN, 27 fESAEAE
ik — DU AB I RS, ATTIRE 2 7] AR SR 48 B L S5 AN R R

O\) HAbIEFR N F = mUAE R

o

2023 FER . 2024 FEAR L 2025 K K 2026 4F 6 K, AR HAbIER SN
T T E 43 790N 20,527.69 J3 6~ 21,184.49 J5 G+ 16,912.28 JiJ6H1 17,466.19 i
s VPR EAR I EL 4 BN 3.80% 4.07%- 3.19%F1 3.36%, A E] At AR B
77 BRI T 7 ST R A SRR DA S IS R B o B R R BT
PRI AR I RS, PRI OR 4 B B VAR A AR N 2
2PN A TR PR AR A UL s A T AR TR A0 P 0 e L LR I B V0L
P REAFE A T R I i [ WL ) AU o

oS 2

&K

10



L PR RESE A By A BR A W) Eli et

(1) Fkl SRR

2023 S 2024 FEFE. 2025 GEF f 2026 4 1-6 H, A ENRNS BN
210,141.31 JiJG. 144,907.22 JiJt. 144,656.99 Jijt X 73,538.33 Jijt, »A#|EF|
RHNN 14.71% 19.21%. 24.44%F01 29.15%. Forr, g fbon TAgS Bk 5%
N 5128 142,660.60 737G 82,092.88 JiJG~ 74,256.10 J37uH1 36,114.41 Ji T,
A TIN5 BN 67.89% 56.65%. 51.33%A1149.11%, 5 ELEe ;g
I AR B L 55 BRI R 4308 12.13% 20.11%- 28.72%F1 39.51%. 2023
2026 6 H, AFE BN TAE ST, AW TR oD
&S I BRIKE, EZEBR UCO Migse 4. 05 5 BURR S 1R,
AR 2 F AN G 3B 55 BRI K 2B, ERaE L gihil
AR

(+) EEEZFEENREMSTTREMERE

2023 FEFE L 2024 FFFEL 2025 FEEA 2026 4 1-6 H, A E N AT LR P I
BEH BN I ELB 535 67.93%. 58.64%. 51.46%F1 46.59%, £ EHN/AH
T AREH B2 7 S W A BT I B 3 7 BT A ) TR B T, A R P SR R AR
Bm. WEIAN, BEE o F) B I E AW 5K I S Ml 2% R AN
Wrifl e, Aw) FEE PR RS AR A A5 TS LSS BUR
TEVEHIARIARA, BT IR RBORARN. AT L&
77 AR S SR N S8 R P H B ERGUR A ERAFAR, HAR AR
KM e i AR I EERBL AR

(+—) BrYTRRIRCIR o X e

2023 FEAR L 2024 4R 2025 FEARFN 2026 4F 6 H AR, A ] NI 2K K A
B 5N 32,564.92 Ji 76 31,125.13 JiJG 44,234.61 J370H0 46,583.44 T3 70, 5

BHAR B E P2 EE A 45 A 6.03% 5.98% 8.35%F1 8.95%, IS EkHiAE & 5
BHAR ST FLe efk 2 B, SHAREEBER &R L. A8 MK FE

mR [n

B RIMMET EA AL TN S5 R I H BT IR T, I 5 3 T W R BT R SIS
Ab B RN BT G, o %30 I AL K R 4 ) BB A48 435310 A 60.53% 67.49% 66.26%
1 70.95%. #7 FIRE PR EIRICH AR, e A 5 2 58 ST 300,

S

11



L PR RESE A By A BR A W) Eli et

R 2w BRI IKAR %, 32k M i e i sk B B2 T e AN 2 (1 XU
(+2) H At R BrRRsF M5 o XU

2023 AR 2024 FEA L 2025 FEARF 2026 4= 6 H AR, A ] HoAh NS IK i
{8 73 78 5,320.87 J576. 4,311.37 Jiot. 1,120.16 J570H1 1,078.18 3G, HAth
RS J5 [ 3 LB BLAFAE YR VA 0, 2 7 A REUSGHR 3 BE#  R IR 4
SRR UG LR R BEAK, oA SIS R0 5 A 5 AR AR BIAH
FRYFAGE A LTI, PRI A w1 FHAth S SCR A ISR, 6 24 =] (28 8 Al

Gt RAFIRE 0 o
(+=) RanE R

2023 FEAR . 2024 FEAR . 2025 SEARM 2026 £ 6 HAR, AT AR
WA 73.29% 72.27% 72.35%F1 70.59%, it K T Him. A 2026 4 6 H
30 H, AFIAIFKEIERE T 19.67 1270, PLRLTEH SO 3 MK IR AT 3K
7.49 1270, W TNV GIRA TSRS 48 5T 17 35 AL FRAN AN A% R R H B R AS
th, S HEEXATSEEIN = ENILES R R SRR . W5 H AR
ITERBOR R EARRA . AR R SEEAESEI, 8RN = M5
B FNGRBPE R, XA R A 77 4 8 1 R KA 2 o

(+0) RERIRFER B

O] BN o I A 3 R R TR ) SRR AL R B 5%, A0 BRI T
Xt B B AR A B P A P B R AR, DR R AR (AR S SR AR o B BT A I
FERIE TG i TN, SABCNREG &SRS b B
KHFFFEERN, H&XBEUFRAAR BRI ITRE, #1582 58K
Wiz kb B T E A, AT\ se BN EE . 2025 AR E AR AT IR IRON B
SRISF T 5.80 Jifeot, {HEGH 2023 41 20.4% KR T 2 2025 F11) 3.2%.
BRI BRI TR, A4S W AR SR T e T I 28 S 457 3R SRR AS J2 PR AU, 331752 3
AFWCS R B =R AR, T 7 28 K 48R RS 38 BRI

(+3) BB 2 RARURRXRE

2026 6 AR, fAxERE. RINRENRE. Srm 0. i+, KIEK
s W E+07 AL AT KRS A . REEERSE I 2w BRUAE T

12



L PR RESE A By A BR A W) Eli et

JRARAS 35 B BRARAT 7] T 2 7] FBoBURs T e e Lk IR
(+7%) 85 BT ARG HURIERR X

WE IR, ~FAAAER 7 B RS 55 RIS BURIE M TS 00, E 2R
73 s e PR = A8 AN RV 2 B BUR 1 5 R BUSBUR IR L BT AL BT -3 3=
RARBASBURIEN] . M ARIR TR R R PR LS IL T 855 . 454 BOT
AR AT AT, 2RI H 38 T 75K 55 S @ s BB S R VP 2 E A%
RUT7 478 s BB o3 ARG o AL 5 M B AE s BURE O H L ST 2 w) AL FH 1 A8
FRUgad gy, HIA RS AAAER LB B IR . 0 R BRI A
AR B EE M EORWOE, K2 kAT N H S ERSARIRE R .

(+1t) $FFEERRNKE

O3 ) EE ) S AT LR T 5 A A B R BRI AL 55 3Rk A5 1 3t 5 BUR
PRI TR E R . AR NFRFRIRIGE . AEBETH RS & 1T BUR, E W
PEE . W BRIk SS VIR AL B AR S5V RlIE . H ATER AR R AL
A R 58 A AR NVE RIIESL, A m HABRF P2 TH CHUE 7 AHSRVRR] . 0735
[l B B[R] RS IR B R S TR VF AT IIE, AR R VR B 2 24T I
KBS R o BRIEZ AL, 2 B FARARR VR 228 00 H 25 R BEFEAR S VE AT RAO Jea 1
S JPEREEL, W) AT BE SN 2 7] 42 S A LIS R T F A AR B K B Y 55 ) 4
srepy, AR EL ST AR

(+/\) FR%ITREDEHEDAAE R p948 X MBE

RUCRATERG 7 RBIRASR R 5 pei n, S e ff)a, 2~
AR S B O SR B &, (B A RS BRA RIS N oL, 2 F &K
PEPRT G E e R AN 18], R 2w R G R R B S T R A &
PR ARG RME S, APl o S W 55 T bRt vl REH I — S R L 1) R B, 24 ] RV AY
(15 FEARAF LA 1) LRSS o

(+h) BENREEMEE

AURAT GRS 2w P RE A, 2w B A R AR R 22 7] B S2 (R A A% 5
TG AARA . B EREFFBORAEE . AR Z2EROL B4Rk
WA SR Bt DB SE R AT R 3R, AR 2 ml BRI sh, 4ot

13



L A BE AR T e d A7 PR 24 7 Eli et

RS o 23 FASORAT IS T SR T it 22— 5 (A (8] A 39105 R SE A, 2 L 3T
NI BRI O RS AT A2 R LA, AN B B R R i 45 53 3 U ot

14



L PR RESE A By A BR A W) Eli et

B ARETIER
AREATER BT
—\ RITRENMAREEE

AR AR EX B KAT A BB ERI RS NN B AR s (A B, &
I E AN R 1.00 JG.

=\ RITB ML ITRTIE
AR BAT IEEE R A 45 X R RAT A B EEE I 5 3, AR KATHS AN 2026
F£9H15H
= RITHREIAEAR
AR BAT X G L 2R i ] PN AR B IR A ], RAT AR L4 2
NI
M, EMEEH. ZITNMREENREN
AIRKATHIEM I H A RATHIE H
IR BATHAE A 6.00 TG/, AMET e FEUEH /T 20 N2 5 H A J R EEAE 5
PN 80%, HAME T AR KATHI A 7l Fol — ARG HiH A E T8 738

A VBRI 5877 o 58 Wi v H I 20 N385 H IR AE By ¥ tiv= v Bk H AT 20
NG H A BBEEA 5 B R R T 20 M5 H A IR A 5 B8 .

EEMFMER B RATHE, AaREAEREIGBR. BaB. TAAR
G T B I A SRR 2 S 0
. RKITHE

AR AR 8 X AU RAT IS A B B e TR U S5 48 B8 4 2 40 65,285.30 Jiot (7

BHO BRULRATIRETAE, B 108,808,833 %, AR ARIRKATHIA T M AT
30%.

AR AT BRI AR IR AT T RIANRATIRE R E 70%, FEAFES
B 2R 2 RS CRN R [EE WS 2 . IR AT AT A IR K AT T R BIA R IE o

iy

15



= R RE SR A R A &) L fRED
7~ FREHA

ARIRKRAT TG, AR BAT R Gl = HoAN W AR IR R AT IR EE, BARIROK
TR Hil 36 ™NMA WNASHALL . RATI L ATEUS A 5 AR R AT IR ZE R A
F) S P SRR S B AS A FR 3 S T B i AR B B I 40 78 R ST IR I 4y PR 5
T o FHSIVEEE IS T R AT X G B B 4y BR S 30 % B AL AL et 55 B R e 1T
MEFE o« B FTA TG B 0 BR B 1 5 [ IE W 2=« IRIIRIE 238 5 BT 2 W A 3 1T 1)
T ASFHAT, U] BIR B R AR HE AH O W& 350 T R e BEAT AR N 8 . IR R
R A LK 42 B i B A R B AR YIRIE S5 32 5 BT B R D) o 3
. BEREMERAIR

AR AR ER G KAT A I ESHE R B AR 652,852,998.00 Jt, F15%
RATHRA (RSB AN 6,584,725.31 76, SEPREER & EH N NRT
646,268,272.69 JT, Fi4=H T ERAT K.
I\ Emtthes

AR AV BN G RAT B SRR YINE SR 2 2 f BT A 5
L. KREITRI A RIRERSECFERN R HE

A YR B4 58 ot G2 AT BT BVR AT A 2y TE AR B 5138 3 1% R 32 I8 R AT JG 1)
3 LB 3L =
+. FRRITRYELN

AR 58 I G RAT T RV BN AT N 2025 415 55— IR IR A% 45K
SRVGEIE IR 2026 G5 — IRIE I I AR 2 e KA SR E , v 2025 4F 8 H
1S HE 202748 A 17 H.

16



L PR RESE A By A BR A W) Eli et

B=T XRZITHREFERARA B ARTEEEMES

— REFEAERA

oh B SUTIES 252 L B R R R AE, AT PR RRAT A R RAT I
T HRIEN

HRURTE S0 2 7 4 SRAUMSAE AR A VLI T PR B 2025 47 FE DR 52 X R R AT I
S RIFAREN -

TidE, Lo, RAEAERN, LA, BAVAROL BT, MEHBIRR
ks A4, WS HRER 75 % PO, MR AR AT AT BRIt B
e B o] B i S B BHARAT T

Y, B, REAREN, BT, SRR, WS
BAPLSIUE, WS SRERT B ER IR B KSR T O
HATIA .
=\ nEihAARIB ARG

(=) FRESHITRAEDHARALNSESR

AVGESBAT A WA R: ik

i, B, WA, ARPOIEM TN, AR TARAT L S5 DU 4E,
W2 5 EE I Bl SR ARAT I

(Z) RREHRITREHREARS

APUETF RAT I H HHAR AR SE: B, BIREmE. R=o%.

17



L PR RESE A By A BR A W) Eli et

FOT FRENARARERARAQIEBITHRFRITRIIRA
o [R50 1 W RAT AAVORAT I RAE LR, %A R (R s

() PRAFNECHARBROR « SERRZE I BB SIS AR AT A BK
HARBBAR « SLPRiz N BRI A BT D o

(20 RAT NBCHE B R - SEbRizfI N BRGNP AER A IR
B BAS . SEBREhI N E RIS et A1 DL s

(=) RAEIB I IRIFAR A M, 3. WF. e AR, AfF
FERFAT AT NERELAR BBEAR < SEFRZ i N & BB ST B, A SAE RAT N B
PRI« SEBraz il N S BRI AR IR A T L

(PO PREFHUR IR BB . SERRZ N B SCH T 5 RAT NZBRR |
BRI L B EORIIT AMEAE AN TR S HH R ik 53 25 15 O 5

(1) RFEEN S RAT N A AR RIS R

et BRI, RAFHI SRR AN L IR B AT RAEHA ST AT fE
A T

18



L PR RESE A By A BR A W) Eli et

BT REFNARBAEXAEEIGKIENED

s DRI UG R T CAZ MR A AN o IR 1 2 SR YINIE SR 32 55 P (AR SSRE
SE s MRAT N REHABRBR . SEbrizEhl Nt T 7 RIBURE . S E, 780 i
RAT NGEPIRDL B Il () RS AT I L, AT 1 HE L ) A P B A AR 5 o

T DRAENUG R R HERE (L R A RE SR B A A7 IR =) TR0 5 e X RORAT A ik
SEIFERYNESRAZ 5 BT RAT LT, ARG 18 B A L) PR AE A AR SCH5

= PRI BRI GEFRRAT BRI 5S E BINE) 5 12k dl
FHREI, AE BT ORAE A A G T 7K e

()78 70 B AE 5AT NAT EE AR b R 2 AR YIIESR 32 53 P
A RIS RAT BT AR SSAE 5

(=) A58y BRI S R AT N SCPAVE S35 BURANMEAE IR BOC L iR
AL RN PN iR

(DA77 B G RAT N S SE AR g SRS B R SR RIE =
W HAE T8 7 5 B

(VU A 7870 Bl A5 B SCPF AN B 308 SRS ISR IR S5 MU R R I i L
AAFAESL R EZ S+ 5

(0 PRIEFTE E R RAEARR N KA RN AR SN 53 BN IR 5T, XK
A7 N BRSO ANE B PR BORREAT T RPUA A B &

G RIERRE T 5 BAT R AT Sl S S PR AR G I A 125
PV S KR

CED PRIEXS AT NS Ak R 55 A0 B B0 b AT S i i AT LA
HENIE M 2 RIS P (R E AT ML AR 5

O\ BRI EIEE MR GEZREAT B RRE S E B IME) KIUT
WETENE, VLAGRYINEZRAE 5 B 5

v HEHRTTRHLUE B HoAh T

19



L PR RESE A By A BR A W) Eli et

FAT FRUEFRITLHBITHRERRERF

(=) BEFESHYRA

2025 47 16 H, A+ —mEHESHN T REWHBGEL T (T
AT AR E N GORAT A BB ZRAFRIIER) (O 23 m) 2025 42 B [l A X
ZRAT A BBERTT R IER) (RT AR 2025 G L RN RAEAT A BRI
) CRRFER RRAT A BBCR SRR B e A AT Ml i) (GG T2Aw] 2025
SELL R E R RRAT A IR T7 SRUE D Hr il i (RIIUR) AR

2025 £ 10 A 30 H, 2RI mEF &0 Wk B BOEN |k
TIHBE AR 2025 FF L RFEXN REAT A BBCERTT RATWE) CGRT AR 2025 4
FEIFRESEXT RBAT A BB ETER BATRD) (CRTF AR RS EX RRAT A B
SRR M AT AR (ETHRD) BIIER) CGRT AR 2025 4% FHFE
K GRAT A BT SERE MRS (BATRD BIER) G2 R AR EX &
BAT A BB B 40 BCRIUEAN 8 It AR SR AR R (BITHRD BOIERD
MRS, RYE A A 2025 4FH— WIHI AR SR, FIRIERLFIRL
BRR 2 #1

2026 4F 6 H 25 H, AR AR+ mEHRZE A/ IRSU, S E0EL 7
(T VR R S8 3 RBAT RER BAT IS A BATH R AR CRT AR HhE
K G55 I 2 P AR B B AR DT B B AR FE S () BRI 5 IR, AR
23 ) 2025 SF 5 — I BR R S BB, FIR BRI BAR S H

2026 47 H 28 H, A HIFH T mEHFSH LRSI, HUIGEY T
(R T IE A AR AR A S AU BRAS R0 A 5 X B AT IR AT R A B
), TR 2R BT T 2 A )R R B AT RS AR S 3 L 0 280
AR i 2 HRSE K 12 A

(=) EFHFERIIHUER
2025 4E 8 H 14 H. 2026 7 A S H, BUFILREEHEZME.

20



L PR RESE A By A BR A W) Eli et

() BRESHNUER

2025 48 H 18 H, A7 2025 FF5—RIMK AR H @ 7 (T A
A AR E R R KAT A BB ZE SRR (RTFAT] 2025 45 174 2 Xt %
RAT A TEIBEEE T R LEE) (LT A F] 2025 4F B 4 E T R RAT A I E L)

CRRFEXT R RAT A B SE 5T S AT T S ) (T4 H] 2025 4
FE TA) AR5 B X B R AT A BEREE T RS TE BT iE LR ) (CGRTIEE AR RS
HHOSERUPEARR AR R RATR EA RFH AR FMHRINE.

2026 48 A 13 H, AaBH 2026 56— RIGH KA S, #HUGEDT T (&
FIEK I RSP EE T U AR AR B X B RAT S R FE R,
P B BGE 2 IR IR AR 8 X BT IS A O 5 B A 20U B s HARR a2
HEeZK 12 MH .

(M) BREZITRITHEER ER S

AT E O T 2025 48 12 H 24 HH AT CGeT L m I Re s B4y
B PR A &) B )R X B R AT I R A O B L SR ), IRAS T BT A R
TN T B AT O 1) 5 S8 6 G AT RS2 1) RS SO AT T 8 %, NN A RIS KAT
. BT E B ER R

HREREN 2T 2026 4 8 H 21 HH A T (G T HE LS REER R E R A
T AR E N R RAT R E M ) GEMYER] (2026) 2190 S), [EE A F (A
KT RRATIREE M RS, ItE HRIEEMZ Hil 12 4~ H WA R

GNE, AREVNA, RATARRKATEBIT T (AFEY GEFHFE)
Ko QS BRIAEY SErh ERES 2. RASHTILE R SRR

21



L PR RESE A By A BR A W) Eli et

BT XTFHRREHLITLEHRIEFES LT REHBAR
— BREITHFE (DRE) MERBRXFH

(=) ERRTHE (M) E—BE+=FHME

AFAKE TR S AR T BN, AP0 AT 5 AR AR L,
WHRAT MM AT ERAT LIRS0 N TEEN, &0
BT SRR

GRAE, BRI RATARURITHRE (AT BTl =42
B

(2) ARETHE (ATE) B—BE-+H\FHME

AT RIAT I SR B IRTELA 1.00 76, A UCRAT IO 2
AP, S BN A AR AT ) AT 4 AT 00 40 T 20 /2 53 H
RS SN 80%. AUCRATHIHE S 6.00 TE/M, RATH S T 22T 44

R, RIS BATARURATRE (AR ST AR
M.

(2) FRETHE (AT F-BE+—FHHE

AR RRAT IS Y 0T EL 28 R4 71 2025 45— UK I R K
Sr. 2026 UM A AHOB, QFAKR T IRERARTE., &
T RABATI, AR RATHR . RATH % RAT I P
125

R, RIS, BATARUCRATRS (AFIE) 8 HH %m0
M.
= BRRITHE GEFE) MERBXEH

(=) BRETHE GESE) BAKHAE

GIERHE) SAGIE, “ARATHRATUES, AR 4. ATEUERIAE
AT, ”

22



L PR RESE A By A BR A W) Eli et

RAITANARIRKAT K I E R R RAT A BREE, KX . ATFiEA
AFFH AT T 3

LA, RV RITARIRRATR A GEFRE) BILEKTIIE.

() XRERITHE GEHFZE) S+ HE

GIEFRIEY B+ e, “ L ARKATHR, NATFE4E S BERTER)
[l 4% B IE 25 W B FE LA I 58 25 1, ELAARAE B ok e 1] 45 B AiE 5 I B B LAY
E.”

RAT NA IR 05 58 0 R RATIRELRF & GEMVE FR M) 830000 € A = 2%
1, BAIRAE P e I EE  EE W 2 (e T E & L E R peEE i A PR 2
AR E XN R RAT IR A E Y GEWYERT (2026) 2190 5) , &4 GiFs
) M B RAT S

SN, VAN RITARIREATRA GERE) B+ 20 .
=\ BRETHE GEMEEZE) AENBXEHE

(=) KRERITHE GEMEREME) B+—E%8E

RAT NATURSEEE B G VR ALHE 2019 45 R AT BAR e ST I 4 W S8 77 3 55 4E
BLER 4. 2020 FEEIEANTFRITHE, S8, KIT ANAEAEE H OO ks
EREHIBARIEMIE, lERERARARSINATHEL, AMEAE GEMEEIMNE)
B2 (—) TR .

RAFHUR A 1 22K B TR 5 BT CREBRFIE A0k R “ 227k 21
(2026) 755 70062077 _J01 5”7 (HHitik &), W& ENERNTIRE BN
CRREL, RAT NAAEAE AR — ATV 55403 10 G 1| N8 B AE B KT AT & folbos
THAE DB A DA S U BRI I T s AAEAE B — R 55 2 Tl
HE 8 B WG RS B B TS T s AR — M % vkl
W B R L B TR, BLOR B R T R IO b i A ] B AR R
WARMBRIVE L, AEE GEMPEEINEY %58 (2D TR,

GO, AT NBUERE . WS i S HE A B BT =4 R 17 762 51 [
W ATBUL T, SRR 2 FHEAA 5 A TRl SRS T, R AETE N

23



L PR RESE A By A BR A W) Eli et

BINE) B8 (=) BRI L.

o, RKAT AN LHEPUERESE . WHENSYEEN RAFAERN P EIL AR IEE
RIS L SR AT B v e vk R AR A BRI S L R R A R, AN
f£ QEMEBEINEGD SH+—558 (0D TR L.

GME, RAT ANAFAESEBBR - LRIzl Nl =4 7™ EAH Lo w4l
B PR BT A e 1 K EAT O, AMEAEQENE BEIMED S+ — 2055 (1)
W IR KT o

R E, AT NEIE = AFAE ™ A E B AN s A 2 A 3R 2
W KERAT N, AMEE QEMMEBINED) B+—55% O3 Tk rHe.

g b, DREENVON: BAT AR UCRATRE & GEMPEELAMNED 26— 2% KM

(Z) BRRERITHE GEMERIZE) FH-FHHE

PRIV R T RAT AR IR KAT R ER SR AT iR s, &E,
KAT NA R LG G 43 TR AT 3K, 7 & B 2 L BUR AT SR8 4
. VA SRR AT BUE N E s RIREE T SMHAE TRE M & 3%,
ANAFAE ELRE U TR R T LSS I IE s 8 BNV S A B S I SRR 4
TH st f5, A a sl E AR FENM e S . R A THIREAL 5, B
- /NI A SR 28 = AP VA i

SR, REVMHUA: RATARIREKAT RS GEMEEINEY B+ %1
FH5E

(=) KRERITHE GEMEEIE) B=1%Z8E

1. KAT NFFE E R = BER

W EZ G it R kA (ERZEHFITI452% (GB/T 4754—2017)), A#IM
AR B R ST A AL A 55 RN R F 9 g B YR A A ML 5% T NT7820 IRtE T
AN, WBYE CPE BT AR i AEATG 2R E]) (2023), 1%
W55 BT “N77 SR ARSI ENL 7,

W E K g1t R RAAR (ERZEHATI2E (GB/T 4754—2017)), A#IM

24



L A BE AR T e d A7 PR 24 7 Eli et

FAPE T pt RO SSJE T “D4430 AR RYE (P E BT AR e b
W AFATILG 73284551 ) (2023), 120055 & T “D44 # /) g4 = AL R 7.

/)

) FENY S5 AR B AT LI PR A T B A A B AR -k R AR A
W55 o RUCKAT IR T HEFHHERATH R AR EN RRATIRE, AR ARG
BE < EVAHIRR AT TR JE W A TR RAT AR FFE B 5 L BOR K, A
AAAE T BUS E M TR LA

R k&R iR 3 H s (2024 F49) A FE b5 A8 T RRHISE &
FIRRATY, AW R e AT L

2. KT HFEU & EERA FA

NEIAIRGEE T & BN ER AT R B TR RAT 53 RESE A
A IAE EEW S RIT, AT AR EARS T, SEEmarPuARRETT, H9mb
RH T, PR N A E LS T, FRIT AR AR, S8 A LR R .

i H iEES AL
1. BEERTHIAWS (B> RS BoREE, TRD My H
2. RHET XA S 1T i
3. RETR T T A Mk 55 5 At S A5 4 i
4y SEEE T X POVAE BRI (/D SEf &
5. TR TS A B &
6. b BEEARAT K

LA, IRV RIRKATIH S GEMEEINE) B =14 T /S
B K P BOR AR L E AL CEER & R ) FIE.

(M) KXRERITHE GEMEREME) BN+HEBHE

A VR G R 5E 0 G RAT AR R 4 BN 652,852,998.00 76, FHFRAH S R AT 2 H
Ja, AESH TIREERATE R, NREEE SR E.

SR, REVMVCN: RATARIR AT G GEMEEIMNE) HIU-21
HE -

() XRKRITHE GEMEREME) ER+HHEEHIE

RAT NASURRAT HIXT RN 08 5 SE R il N2 i s il r= 8, s = 5 CAB 4

25




L PR RESE A By A BR A W) Eli et

J7 NI 2 F A RORAT B A B B 52

s, WENWN: RATAARKORATH & QEMEEINEGD) SHhT ok
I PSSV

(R) KREITHE CGEMERME) FR+HARFK ER+HEFHRE

WRYEAAT N 2025 S —IRIEIN BR K il AR+ JmEHEE 1+
JNIREBL BAT NARUCRAT A AE Hr S5 0 -

ARURAT B E W He e H O RATIE H

AUCEATHHE N 6.00 TT/MBE AMET € M2k E H AT 20 225 H o~ "l B2 58 o)
I 80%, HAMIK T ASUORAT A 28 7l fedle — MR 22 o v (K VA & 1 B 2 =]
AR BRI 5877 o e A B ME H AT 20 N32 5 H R A 5y Bdir="e i S 4E H AT 20

NG H A BBEEA 5 B R BT 20 M5 H A IRIRERA S B & .

FiE

FEEAN BEME H 2R AT BN, 5 AR RAETRKIERA) IR, BALHK
BRI BASE AR B HI, ARUCAT AR AE AR R R . 3T 0T

IRKRIN4 R Pi=Po-D

RLLR I A P1=Po/ (1+ND

TR N4 (RIS IR 2L B A Pi= (Po-D) / (1+ND

Forfre Po AT RATINHS, D ARERIR ARG R, N i s 40 I 5k
WA AR, PN RAT I

FERE B dE H B RAT HIIE], AR RAEIRAIERA] B, AR
GRS ERA R BT, AR UCRAT I R BEAT 2

arE, NI RAT AARCEAT R & GEMEEIMNED 785k
BB R AUE -

(£) RREZTHE CGEMERIZE) FEHAFHRZE

MRYE AT N 2025 S — RGBSR RAT AAUORAT X R %
-

A UCRAT X G BN AR UCRAT ISR, BARRRATE R 2 1 36

26



L PR RESE A By A BR A W) Eli et

AN H NAEEEAL.

RAT XTGBT BRI A B AR AT B BBEEE IR 2 & 43 T B S i R % A A R 3
SIS T AT A HUAS B A I N ST 3 A B 5 22 B o A SR N T R AT X
SR NIE B 4340 5 A K B HA L AL I B A FE ), LR E o 25 Bl B4 1 BR
B A EE M 2 RIS RS 5 AT WS B 5B 110 30 5 AN AR AT, 0] BB S AR g
AH I W50 1 ) s HEAT R N R RS B 45 O R L 3 B i B 0 v A
TEURNRYIRE S 2 5 BT AR 0] 7 3

SN, REVMUA: RATARIREKAT S GEMEEIMNEY B+ 5%k
[ AH R E o

\) ZXRERITHE GEMEEDNE) BAR+HFHNE

R AT N BB, A FAFLE R S 50631 B AR R 25 BX
AR MR JEE AR 25 K T R 5 T 5 IR ASAEAE B2 B0 i R 25 A 26 7 1) 2 5 I 5 %
FARATANA 55 5 BB AMERI TS T, AAEE DR LR B ERET
TR AN IE 241 23 15 ) HAAH 5 ) 2 32 A2t 1 2 AR 1S T o

SN, REVMUA: RATARIREKAT RS GEMEEIMNEY ZBN+I5%
KIHLE -

() ERERITAEE GEMERIZE) EN\+HLEFENENEE

RRKRATHT, AAEBR AR AL E AR, hE etk A —BUTH N A
O] 24.18%IM s A | SEBRE SN L AR A [ B

RIRKAT G, B B FFA AT 18.92% M By, BN AR —K
B2 il e BN F SEBREH L AR A B R sL brds il Ak, ARURORAT SRR
Ja, WHRBEERET AT LRGN B, RREITASSBRAT N
WA, ANESERAT NBRU A A B 2% BT g6t

SR, REVMUN: RATARRERATHE GEMEEINEY 3/)\Ht%
[ AH R E o

27



L A BE AR T e d A7 PR 24 7 Eli et

M. ZXR&ZITAHE GEFHSCERERELE 18 5) MEMMEXE
55

(D)XTEAFK “RE—ARTFESIRANUM SR A" HNERSE
m”

1. 8% 2026 6 H30 H, Arge 5 & H#HTE (AERERRT) M
KEITHR E RZERB T

s e WEAME () RERTMS R %
1 3 oy Vvt 0 5
2 FoAth SR 1,078.18 %
3 FoAt i zh Bt 12,217.40 &
4 KB % 0 %
5 HoAbAL 78 T A 200.00 7=
6 LWL | 2k brigas 17,466.19 %

(1) TR
B 2026 F 6 H 30 H, AFRIAMEAER R,
(2) HAb YR

A 2026 426 H 30 H, A HAhSBGERIK HANME N 1,078.18 Jiot, FER
R, WERIES . BABAERE, NETMEMERE.

(3) HAthgizh& =
2026 %6 A 30 H, A" HARSE=IKENE 12,217.40 56, 3%

AR A . FRRFI/AFAUEE AL AL . FepE s . PSSR, ANE T
SRR

(4) KIARAL Bt

B 2026 6 A 30 H, Al IKENEN 0.

(5) HAbA T A

B 2026 46 A 30 H, A HADA R T EIKINE 200 376, R F XK
FIEAT R A TR A B 5%

28



L A BE AR T e d A7 PR 24 7 Eli et

2025 £ 12 J1, 2> w) [ B IA AR B B 200 /370, BUS BUAR LS B 1.9% AL .
)R R ARIE A R AT MR A S AR ST T 1 Bl AR A
FER AR, JFIT IR G B BHA T SO RAT N B HLE PR T A A N 55
NHATE, AU BT A F R R L. T RAT N HETH AR AE
TR S AR S 55, AEEAECE A B A IV S5 R 50, HOx I (R 50 B < 0
200 370 AEA IR SR B e FRR

(6) HAhARRzh 5™

2 2026 £ 6 A 30 H, Awr]HAWIERI) T =K IHNE 17,466.19 Jijt. =+
B R e T S ST A B AR SRR T TR A i, ANE T S R .

gi b, A 2026 £F 6 H 30 H, KAT ARG S HUBCR I 55 P BEB

it
2 RRKATEFZRWHBTANDNH, A7 F IR -

2025 45 H 26 H, A 5ILARTBENMUE RHECAR AR [H R B 4EH
et R ) ) H B B S 5 e i AR BT B VR BB A R A |, 2R A ] e R
SR TR, MR v REIRTE SR T AR P RIS, 42408 s e T R A 3L
KRR IEHE S0 %A FIEMBEAN 200 Jio6, IEFREEHHE 102 J5oG, Ak
17 N 2026 4F 6 H 30 HEIFRF IR T REA R 5577 LTI 0.07%, & HEL
Mo RRURBLGERF G A F) EEN S KARME KR TT M), A& T TSt it v %5 PR R

202545 H 21 H, A5t BB EEEERIIAER AR dbaissig i
BEUEA BRA 7 L A B ar b s BB IR M A IR A W], FEARIL. RIEX I
et BB LA A S AUSIRFE R IR . B BRI R G eI LR H &
YEo ZaRNEMBEA 1,000 7376, immdaeth st 200 5o, & KRIT AR 2026
6 H 30 HE IR AR TREA FHF 5T~ LB 0.13%, S ELEUh, B 2026
6 H30H, ZKMBBHREIKIMNER 0 RXKBERFE AR F BN KK
bR ETTIA, A& T SRR

2025 4 12 H, A &) ] ARA S I % 200 370, BUS AR IEAE I 1.9% 3R
o8\ RIS SRR IAAE AR R B AT Y AR BV A I Sk LV ) R AR Ak
PERZR, HIFRIRNGE . BEEAHIE N RAT NE A LI R T FE A EE L 55

29



L PR RESE A By A BR A W) Eli et

NHATE, AU BT A F R R L. T RAT N HETH AR AE
AU S S 55, MR TEE A BEN 8 W 35 PR e 8, LG I (R 450 B
200 J3 u CAEARIRSFEE BT & IER

ik, RUCRATESE SR G, 2] FRETEE IG5 200 T, DA
RGFEF &R BRI, RRRATHEFZRWHATANDNAES, AR
FE O S it B AP St 14 W 95 P 2

3. A F FEME S R B LIS R 70 F AL B R SR AR F S 5 i v A
bS5 o i SRS R TC T ACAL B L i oINS B R R AR 55
AFFAEMNFRE T GT . R TRAHOR . R OREE . g2 S/ NV AR A5 S Rl 55 1O 15
o

ZA%AT, DRAFNUIN Y. 802 2026 4F 6 H 30 H, KAT AFAERFA SHUL
KRB SRR, 6 GEFUIGAANE RIS 18 5) SR AAHK
R

() XTE+FK “TERMELHTLRAFE, HAESENE ., 2 0HF
MEXIEZTR” E+—F ‘FEMRE LT LRGN ERFEESENER
BEXEZTH M TmERERAEQENARERHS AXF W EXTEITA”
HIEMESIE R

RAENUE D 1 RAT NROBE (ATBUETT R EF) s TGN Ik A S A 1)
HLR BRI OIER], A 1 [ KA AE S B 27 248 (http://www.gsxt.gov.cn)
AARAT L L E VLRI A TF WS, BB 1 S N AT NI S AR AT AR
MRV, Bl =%, KT ANAFERSIEE TBEEEE IR, ZRHFHLL
THECE T EATEAC T AT RAT AR EE R w e, adtwe, EF%
S NG SV 7o SNIVAV AN i 2 7 0e o kI WE R e S IS - /| {0 [ TR o s /A D R
AR PRI AAFAERVERAT . BIRGRER . WRAZ S BRITTSET A,

g5 b RAT NAEAE ™ B4R B A1 B A 2 A 30 o (0 B K3
1795 FRBUBAR < SERRER N Sl = AL A E 1A m A a siE 5t H
AR R IEAT N

30



L PR RESE A By A BR A W) Eli et

(=) XTFEO+£ “EHmmE, SEMmEMBANE” HERSER

GEFPRFEEHE LS 18 5) UK (—) HE: “ LA a Hik 4y
EXT R RAT I, FRAT IR A B0 B ) ANS - AR R R AT R B A 1 47
2=+

RAT NAS IR AT RAT 224084 108,808,833 ik, AR AR K& AT B 4y
RSB 30%, FFE CGIERIATTREE R I 18 5) I (—) [HHRER,

GEFMTRFEEHE L 18 5) I (=) Mg “ B A= HighE k.
B [ E T RRAT S, AR IRORATE 2ol HBR B R S R 4206 H
JRN EAE DT+ )\AH o BIIREE R &I A H e e al B HE R SRR R E
AR H 5 IO, AN AR ) _E RS> TS B AT RS E R SR R
Wk . R EN REAITIRE, EAFRATAERS. R KT
LR ERERSMEHE ST, NEH EAE.”

BIE HASTHERE, KITAER T 2019 455 RAT A X S04 04 ) SE 95 7=
FHHERER S CEERSEST 2020 48 A 17 HFEIAD). 2020 FEIEANTF KT
BO(EERET 2021 47 A 16 HEIND . AR KATEFSE IR 2025 45 7
H 16 H, FEBERTIRZEER & FIALH A [A] g 18 N H, RS GiERik
HAEHE N 18 5) FBII&NME.

LA, RPN N: RATARIRBATIRATE R . B a)bE. e 4
SRS GEERMEREAEHE NS 18 5) FIEMME.

(M) XFHEERESHATHRLHFMMMEREN+% “FTERDEN” B3R
ASPr

GEFRHITRZEEER RN 18 5) BRI E: “EE K. KITH %Kk
FHHEF T RATA R AR E N R RATIEE T AR L0, v LUK EE R 4
A TR R T S AEEIL 5.7

PRIFNUA BT T AR AR B0 R RAT R E S LW . B+ mEHSE
T RS VR 2025 HEE - IRIEE B AR RS, B EFE S
IR W RI S B — R EHESE /)RS F+H+—mEFSHE T
REVRIL 2026 55— IRIGI AR RS i, 2025 FFE AR5 E X G R AT A It

31



L PR RESE A By A BR A W) Eli et

S RAT I OUAR G 15, A A AR AR 8 RRAT A B 2 R 21 e AT
G VREE N RRAT IR T N T E, ARIRIAREE N RORAT A IR R S A 5t
& BN 652,852,998.00 JC, FIRRKATHRHG, WA T LT

SAE, REIVN: RITAARRRAT B T E 2058 AT RV AR E
SR RATIREE, BEEER G BHUN 652,852,998.00 JC, FHERAHIC K AT 9% 5 1354
TR TEEICHATE, 76 GFEFRIEREH BN 18 5) HAKM
FOREEK .

B XTFRITAFEEAXTER LB EXHTEAMEAHAR
BEXENNESEL) AXEINEERRL

MR (I 55 BE Ip 8 T 9% T — 28 I B A T by vh /N B8 3 G i s DR AR
Ly CEZpR (2013) 110 5. (1 55 B o0 T 0 i i A By i XU HE B B A8 T
WERERBEAETEL) (Ek (2024) 10 5) Al (T AMERE. X
PO E AR AR RAA S E I IE S E W) GERSAE (2015) 315) %X
PRI RE , AT NIRAUCRAT % B [ R B 1) s AT 1 o i 3 E et 17 A
R BRSECRM [l R T, FH G T AA00S 2 W) SRURR (Rl 8 T R 0 43 2 D) S JBAT ARt 1 7K
HARUTT -

DA AU R A AR L= e R AT BR 24 7 e — BTN
bR HE R BT E AR A -HE RS E TSP B3 5. A8
e A B AN B A Ak Ak CHIREAKD X2 R IR AR € X ROKAT A B 52
e RV [ R DU A i = B A ) AR 7 i

“1. AR al/AABBT T AR aE S B Es), MRA EmAFRK

IV 87

3 A A b A VIS B AT b1 22 w1 g (10 SQIFAN Bl 44 il LR o e AR
H AT A SR IR B A i PR AR U o 3 S iRV BB AN AT B R, A

32



L A BE AR T e d A7 PR 24 7 Eli et

) /Al [ B FRIE 25 W A B 1 1 42 L 1) g BOR AR A VA, X AR J] 4R Ak
11 BCR R O 7 i e

4, FARN T ANIE SOZEE R TR E E A R BE R R G AR AR, AN

JE R AR AR AR b T N T Bl P I AME BT

INFERER . EPE TN A T AR IR )RR G RAT A T S
A [ 3 SR E B A it 2 B A H DL K i

“Uv RNREARTCAZBL AAS A T 2640 17) HoAth B A 5o A NFrE Rl e, A
K Hoh 7y =035 3 A 7 A

2. A N AN BIHR 5598 AT AT 2R

3. KNAEASH AT NFESANBITI ST LRI JHREs);

4, RN HEF SIS 5 A% 2 T2 8 W5 1 2 5 A &) AR Bl i
T I PAT 15 UM 5

5. WA KA T S R BOE,  AS N RTE AR AR T R IAT A S A
) AN B3R i ) PR AT 15 A

6 AN NAE VIS AT A 5 1] 58 B SBR[ Bt DA R A A EAE H B94E
ATAG S TR B A8 it ) R i, 28 A N3 S A% S5 i 45 O ) B 50 o 3 g ok
[, A8 N B AR AR P A N PR R AT

7+ BV E H A RASIR R RS E X BORAT A ISR St 56 BR R, A7 i
BRI H 50 SRR M [ R it K HL AR Vs 1) A T ) M RE 1), L R R VR AN RE
T4 A ML BT T 1A RE I 5 A N R VG o ISR 2 IR B 28 1T A B It B b 7K
% kD)

<

SR, RORENRIN N KAT N CRA IR AT o RIYIA [R5 e e 1 52 0 1 AT
TR 7 BAR B IEAN E R, AT NAZBOBOR S —BUTEI N AR
TN R, ARRAT NIRRT e BN 1 CX 22w SEAM Bl 5 i BE % 15
FIV)SLBATIE 17K .

33



L A BE AR T e d A7 PR 24 7

Eli et

FI\T FEESHENTIERHE

HIR

ZHe

(—) FEFFHH

FEA IR RV € o B RAT e 5 1T 2448 (R R Ax i 8] e BAJR 1 A4
TR FEEAN AT NBITHEE .

B3R AT N AT I 52
B IERBR L SRzl
A HAh SRR USRI L
RYRAT NBR (] 5

1y SE8AG AT N PR AT o B IE 2 VR IINIE 95 22 5 Fi A DGR
SE RN, HE— 2D 58 3 B I B E AR AT NI R SEHLH
P A AT NPT AR SRR 5

2+ HRAT NI HE RS BN, RREORERAT MR
il 2 AR PAAT A5 0 S JB AT 15 JE B LS5 A o

B S RAT N RAT IR
5 1E v 2 BN A
WASS Z A4 3% R AT N ot
T P 4 Al

1B RAT N RIT I — D 58 3% A B b e BN
G PR 55 2 A48 35 R AT N A 2 FED PAY 4 ) 2

2+ HRAT NI HE S BN, RREORIERAT AR
il E AR AAT A5 00 S JB AT 15 JE B U 55 HA  o

B2 RAT N RAT IR
R IR IR 5 2> S TEAN
gL PO PSS
A5 KRB

1o B RAT Nitt— 20 583 SRR 2 IR SR L, AR SKPRt
DURS FRIKAZ Ty R AT ANRE P A8t A L PR RRE 5

2. BRRAT NS (AR ERR) A R AR [l
BE PRI E 5

3. B RRAT NS EATE BRI, R A S R 5 F
ik

4. B RAT NRIUE A RIKAZ 5 1)1 it

B RAT NEATAE B4R
(355, o B 2 4R S
R EE R 2 ESR
A2 5y W A2 [ HAb S A

1o BESRATNRAIER (RFE) GEFE)  CGRYIRESRAL
Gy TSR LT S AT SGVE A SRR VEE SR I 2K
JEAT A5 BB 5 555

2+ AERAT NRAETHAT (S BRI e, 8 A5 B30 S
PR R i) P ERE M £« IRIIRIESRAE 5 B $R 28 i HeAh Sc A

R RAIT NS &
B AR % TH K
SIC it 24 K V2 0

1 B S RAT N L IS T e A SR R &

2. BRRAT N E MBI SR T eI

3. BRI B 554 BE iz AT DR 0 BOR e JEAT AR
1, B RAT N BEAT A

4 R PRI T 37 S R WL SR AT R AR AT R SR AR TR e g
1, BFSRAAT NP RAE RIS E R AT AR, RIERAT N
B, IR S RAT ARG AT

FREEIGTE RAT N N B2
PR REHI, JPRRE
M

FEARAZ I T IR 2 IRYINESR A 5 B A - SR ) RS
RAT NABGRAT NI RFRE T, BORRAT AR B KR T NS
TRAF WAL HEAT S AT V4 08

FREERIERAT NEE A
AL S5 ARDL S AL A2 2 Al
EEURDL. WIER. &
L FE S I LA 55 R

5RAT NG H VAR SV B, SO IRECRAT NI R

(EISS

AR M e, (A B

5E W BRE AN E IR R AT NBEAT [V, B DA BT s A9 AH R AT R

34



L A BE AR T e d A7 PR 24 7 Eli et
HI ZHE
MRAT AT S | TSI A .

(=) REDUCHRENL
HEIRA . BITRHEES
BRI EEL E

1. RAEVU AT DRIFHATT, P RABSRORAT AL I (fRes B 2
INED) E S A RLER T, KRS S

2. RN EAT ORAEFIADT, S I ml AN s I R AT N kAT (o]
i, B ORAE TR SR Z M RAT AR

3. DRAHUBAT ORI IR ST, FTRABIN RAT N F & SBARR
=3

4. PRAFHURJBAT ORAZIR T, X RAT NS S e ST B v v
[EIIE M 2 UESRE 5 P B 52 R HLAty SO 108 A7 i o ) 45

(Z) RAT ANAFH AR H S
U & REVIA BT R
HRTTHIHER L 2

1. RAT N CAERTE S R VR TC & DRI LA B AT R ER 53,
P BN ER AN NS BAT N S A AR« SEBrd i N AT /R
WA A, PR RAE UL AL G ] F 3 SO

2. Lt fRAE N b AR AR Bt s, HEWR . SEEBAITTRL
SCAFRVEE ,  AEXUTT e S SE iy % AR, X BB i i
SCAFFITBERHE BLSE v SR R £ 5T

3. PR WL L LB AL 2548 A
AT T HAE R TAESR

12 HiEHF K

n

(P9) HAthgzHe

AR DR P2 F B b R 2 IRIINIESR 58 5 BT 1) 2%
ORI RAT NSERiFF 85

35



LR A R 4 A Lt
BAT FENAXTEIBEFSR

AORIENRINT AT NAIRIA R E X GRAT A BBCEE I FAEIRYINES 52 &)
P EifE & CARRE) GEFRE) GEMEHEINE) GRIINESFAE S fr L1 2wk
FFRAT BT AR SR VRN R 2 SORIINIESRAE 5 BT RAE
FAT NIRRT RRAT A IR B AERYINESR A 5 e B2 F, AR ORIENL
) [R)TE ORAE RAT N VRS SE X ORAT A ISR BT 58 5, AR R R A7 54 E

IS

36



L PR RESE A By A BR A W) Eli et

CRTURIESC, g € BRI 0 0 7 BR 4 7 56T L B S T 1
AT 2025 EREIRRE R SURAT A RS2 LRI 2T HRTO

~p
ITRER7 VIV ﬁ%’ if_

(RN -—%‘ (/T’}/ }g_\% ‘Mga

Jr 4 RIS

iy
N
E}
A
-

sk

XI| 2 Hfg
N
(R 2 $ (7] ﬁ')
5
RN ER K (HOEREND: (2%
T N

37



	声  明
	目  录
	第一节 发行人基本情况
	一、发行人基本情况
	二、发行人主营业务
	三、发行人三年的主要经营和财务数据及指标
	四、存在的风险
	（一）餐厨项目建设和管理风险
	（二）工业级混合油价格波动风险
	（三）环保政策和地方补贴政策变化风险
	（四）境外销售风险
	（五）无形资产减值风险
	（六）固定资产减值风险
	（七）商誉减值风险
	（八）其他非流动资产减值风险
	（九）未来业绩波动风险
	（十）主要客户合作的稳定性与可持续性风险
	（十一）应收账款坏账损失风险
	（十二）其他应收款坏账损失风险
	（十三）流动性风险
	（十四）餐厨垃圾来源不足风险
	（十五）项目公司股权质押风险
	（十六）部分房产未取得权属证明的风险
	（十七）特许经营资质风险
	（十八）本次发行股票摊薄即期回报的相关风险
	（十九）股票价格波动风险
	（二）发行方式和发行时间
	（三）发行对象及认购方式
	（四）定价基准日、发行价格及定价原则
	（五）发行数量



	第二节 本次发行情况
	一、发行股票的种类及面值
	二、发行方式和发行时间
	三、发行对象及认购方式
	四、定价基准日、发行价格及定价原则
	五、发行数量
	（六）限售期
	（七）募集资金规模及用途
	（八）上市地点
	（九）本次发行前公司滚存未分配利润的安排
	（十）本次发行决议有效期

	六、限售期
	七、募集资金规模及用途
	八、上市地点
	九、本次发行前公司滚存未分配利润的安排
	十、本次发行决议有效期

	第三节 本次发行的保荐代表人、协办人及项目组其他成员
	一、保荐代表人
	二、项目协办人及项目组其他成员
	（一）本次证券发行项目协办人及执业情况
	（二）本次证券发行项目组其他成员


	第四节 保荐机构及其保荐代表人公正履行保荐职责的说明
	第五节 保荐机构按照有关规定应当承诺的事项
	第六节 本次证券发行上市履行的决策程序
	（一）董事会审议情况
	（二）国资部门审议情况
	（三）股东会审议情况
	（四）本次发行履行的监管部门注册过程

	第七节 关于本次证券发行上市申请符合上市条件的说明
	一、本次发行符合《公司法》规定的相关条件
	（一）本次发行符合《公司法》第一百四十三条的规定
	（二）本次发行符合《公司法》第一百四十八条的规定
	（三）本次发行符合《公司法》第一百五十一条的规定

	二、本次发行符合《证券法》规定的相关条件
	（一）本次发行符合《证券法》第九条的规定
	（二）本次发行符合《证券法》第十二条的规定

	三、本次发行符合《注册管理办法》规定的相关条件
	（一）本次发行符合《注册管理办法》第十一条的规定
	（二）本次发行符合《注册管理办法》第十二条的规定
	（三）本次发行符合《注册管理办法》第三十条的规定
	（四）本次发行符合《注册管理办法》第四十条的规定
	（五）本次发行符合《注册管理办法》第五十五条的规定
	（六）本次发行符合《注册管理办法》第五十六条、第五十七条的规定
	（七）本次发行符合《注册管理办法》第五十九条的规定
	（八）本次发行符合《注册管理办法》第六十六条的规定
	（九）本次发行不存在《注册管理办法》第八十七条规定的情形

	四、本次发行符合《证券期货法律适用意见第18号》规定的相关条件
	（一）关于第九条“最近一期末不存在金额较大的财务性投资”的理解与适用”
	（二）关于第十条“严重损害上市公司利益、投资者合法权益、社会公共利益的重大违法行为”、第十一条“严重
	（三）关于第四十条“理性融资，合理确定融资规模”的理解与适用
	（四）关于募集资金用于补流还贷如何适用第四十条“主要投向主业”的理解与适用

	五、关于发行人落实《关于首发及再融资、重大资产重组摊薄即期回报有关事项的指导意见》有关事项的核查意见

	第八节 持续督导期间的工作安排
	第九节 保荐机构关于本项目的推荐结论

