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BURKIRISCRE Y, A E A HARARAG 5 1 BT 4RI, T 2T 4 (0 A P A5 S S
HES TR AR IR, AR GE LY R ARSI N, A mR S T R
RIEARET o MR B R A R, RAE € RE L EX m]b55 1k g i
JERASHIFE o

3. WHEFNE

PR B LN S H0 fh T R R A m G G IR AR, AW
B R AE SR DL 277 75 ZE X K H N AMRAT AR A 564, AT 22
) FEREAT MV 55 $H FEE I T W 1 5 4 S N o n SR m AN BE DR RFFRF R BT A
UEFFRORSEILFH P2 AT T TR, K il 55 O Bse e s, Mt
AW T I A 485 R AR AR S o

4, RAFTAAT kfs, T HH BT &6 R

NAABAERFRALTREAKTGERERED " UARERIAEXTH
MEAR——FXRAETohB AT EERREM/ER IO L, MR HEL
FPHXBERERABRCBERRRAL Y HABRFEARY, A TAXXGRET
REEIZHZ. REZEMFFGOIRE, BHRNLELNSHME. BT,
BKATAFT AT L Qe R AR & o L A RBHE L R B LR FHRTRE,
MARBECEFNFRAARELRE O IRBEARIMARS . X FETEFX
FELFRER, BAR Y FHALETRLELRRETARRARE, TN
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EAAARAAT kAL, T HGF = LR Bn, R RTANET LY =4
AAIR R

(7%) HftRpg

1 TR AR AU 7 XU

WEARTRERHAD, A7 BEERE AR D@ EWL R T EN
10,918 Jift, HHEFRRECE) 79.98%. A FSIEAN) 23.99%. FREHITAE
NEABRERBREFHDERAR T EFAIRT RS T SRRT LERLT, FEILH
SATH R T K, A RBARITI RIRE Y WX m AT R
Wik, BARRAHEALT:

e ] :
wrat | TR =5 &L Bk (7 FoAKRS R
(fe ) J&)
AR 8,188 T B R A/ AR £ =1 45%
LEHRAT 15 A8 L BE AL 4,147 AN B =R S AR/ 1 A E 2 B=140%
*%l*éﬁiﬂi*x 12, 240 'T"@“?x‘F/ﬁ%‘rfl‘{ﬁ/ﬁ#Xﬂééﬁﬂ%%
T AR 2,730
E RE=FR YA/ & & £ Hi=135%
T 7 5 L7 LR 1,383.16
mad kil S Bk R % 2 5=120%
s TIRREA 4,080

ARAEMHE, ARZE 202451 F 17 B, LERTEOHELRITHIMEL/EHELSL

£ (150,000 F ) A 150.51%, FEH IHRITOAEERITHIMEL/ Z&H LT
(56,100 7 /L) % 134.18%, HAZTFLAXKLEL (AXRITFLL. RE
KA H 130%, 120%) . #—F, MRS LEMLE 2022 F1 A1 BAkRR
1&1E 8.99 T/ EBFZKRE, AR IAHKEZNH 27X 2] 10.28 T/RK. 11.12
/R, EESIT. THRAMERAITHURLBRAFLA. LEX, BAF
& REEGHB K TABRENRIES 2024 1 A 17 AR ENAGEEZH
2A1 A 23.14%, 16.83%.

HAEBAUTHI I, EMEFFEREE R TAI TR, EFRT %KLL 2R
ERNEN BT HRENEERITHRR L EKRBES, FERBRITHRETA
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&TF RABAZ K, R F HEIEIRR N 5 A & B 2 IR DA R Be F e %t
L Rl B T 2R R e 4 4 BAT AR AT WP 29 R A48 B 4 LR A B AR, RAT
NE IR B 23 =) BB A7 AE AR AE BV ARG, AT AT g 3002 7] B4 I
PR 5 B ELAG I B, 2 R G B0 ) T W 42 R AN A A R XU

2. BEFREARE. RBABEAT AN EHORELRFIRFFEERAOL
FEARRAERFELRGAR

ERMFEEFETAT 94,300.19 F Lo AKEATFRBREA 4R HKAITHR
EHFX, TEFQABRNHRARKITHE. ARAHEERTHLEREL
BLHERT HEAAY. BRETHHHLTNL, BRERLFHH. T RBR.
AANEREAABRBTFHRR AT T EATEE, CSEARFIHAEENY
W, RREATEEZERETRRLEZRITRAMG A,

BX VA 2024 51 A 10 B2 8] B R &40 69 80% A KATH AR, #FE 30%89

AL KAT A AT R, B RATH2A T 10%. 30%% 50%8, 238 THEHR
LEFREER LB O ENLT:

2 A8 BATH B AR RITH EAHHFARR
T 10% F % 30% F % 50%
RiTH4s (/) 10.15 7.90 5. 64
KiTHE (B 136, 548, 000 136, 548, 000 136, 548, 000
¥&£FeLH (L) 13.86 10.78 7.70
REf4 4o (L) - - 1.73

W, BAINFEAREFLETAKRLN. BEAREELETLALNF
PGB, A S EAREER SRS T AR AL AR R RRIHE
ERRENERERALD” FHRBEAZETLLH. AREABERTHA
111,558.43 T4, MBAEEFTLLHN 31,400.00 7T, BEFLH#H
80,158.43 77 Lo A MBL AH K LRABERR., BITHK. RAMKFIN
BTRESHFTXBEETAARTTE&H D,
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BEmRAAERERETRLEEZRITAK, AAFAAKEREEMRE,
TR, BMABREKEINBATRELEZLFELADET NS ER/H, T
REFEREEADRAZEARNEARGLELT GRS,

3. FRAE

2023 3 A 27 B, NEKBIFHRE RKAT F RARGKLLE LA XA H,
FPRA RN AR ERAEARAYRLLE. 2023 F9 A 258, TH44
KETFREARKEEE —F Ak, RO TBLA RN HLIRFRFRK. AL
RARNITRR—FHREE, T 2023 % 11 FORFARERERL LiF, &
REEHRPNRERF NS TA], TRATANHEELE > £ —ZFRA R,

4 B IR 4% ] B XU

BEARRATREBHAH, PEEITTERZRFEG A7 136,502,400 BB,
5 RATHT 2 "SRR 29.99% . A UCKRAT JE RGN 2 7 MR BB
HLAR B LAz v 3 At AR o B R o S A T e AT (58 R R A B e 5 3%t 2 7]
ZerE A 55 WSk EE R N AL S AR 7 FC 55 05 T St ARSI, AT RE 4 4 )
Lo /BRI

5. HEFENREATHREHRE

AR EFFEN RRITRECL AT EFHS WA KSHIGE, MFHLIER
Ji e A I K o B IE WS 22V E M, RE TS 3R A5 A% S E i DA R e & R AT I TR A4
TEANH B 1

6. BT BB X

N BERAEIRA T 38 5 BRAEE AW SRBLIIFEM 2 A, 2~ =R
N 52 2 E PR AN E R TS BT IES . M OB ME R ERRE
e R VNS EN N 2R & § e R e Bt /AR & N s A T TTB R ENEN
B A BET ORI BCHE ARG, T B A

B MRITARREIREIEN

(=) WEITARLITIRIRIEMN
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N FEENHRRET YL S G APRIEA L ORBRBE R FI e . B A i 3R 1o e
BHBE . BT e HLas N LB BEAE % S8 Rl SR i BB A 27
BB IR R 55 LR 8 ) 38 in b 25 ANt H

1. BRAERR aRiE&TIL
(1) BREFERIA BRI
1) BRE4ERI

kel 4 (Carbon Fiber) & —Fisn/E . @R RIS IERLAAEM B, SikE
90%LAE, HANLEYE CRAMIERAYE. WEdk. MRS EmiRAE R
SRR T EBE LS R TTTA o VE D — AR SR T 4E, T eT4E B AT () ) 21k
REAIAL A BE B B A BHE A B AR, SO 2 97 2R T 4 0 2 3 mT n Ak,
PRI 32 B TR iR s B s AR B ARIN . U2 4% . BRITRE S 8L
AT WA, 2 [ R BT R AN T Bk (1 B IR ) B

BREFEF RN

R FEAF

VR — RV REOU T AR PEFT AR, BRET 4 2 S A4 RL & S BN A AT
JR R 2, ANEHAR 14, R 4R G MORHE NS A AL AT 8 4544 B e
30%-40%.

ROBRIE. BMLER | BROTAEMILLIRIE OB G RO TSRS bR

K22 B AT 7R =305 T RV KRB 718, 78 200-400°CHY A 0, 72/ T

WIRAEUN 1 ] 000 CIHT S 15X 109K, % 5 B T35 FE 25 i B A5 .
St et dealipi & & E, Mk Xemia gl sznRke —, SEILER . IR
i A, 2 g o P

BRI o Rase, nl i e A S A

WRET AL fia e, Jamn TG, HE SFHRIE R 9% 55 80H 3 IRTERR
PuEsiae i | RIS, RIERE R 60%, 1MANK N 40%, 45K 30%, B FEAR T A
H 20%-25%.

BRETYERT IR IR R 220028, J12e i e . 2 RIS A R 4E AT 7028, ANF
PN IBRET Y7 R AEU T -

BRETAERR S IR 22 M 2R B N RN IEIE (PAND JEBREF4E. 75 FEBRET4EAI
RS RRET 4. Forr, PAN BEBREFYEth F 247 T2ZMX R, 7 dh 12k Rt
5, M) iz, B 20 4 60 AU T RIK, Uk S BiRiAr, e gER R
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[f 90%LA E; WEEE . REEN = EMEECN . L, —BERKE4ERE PAN
FEBRATYE

i 2T AR AL o 5 P2 AR A 533X 8 T 2 Mk e e b ok 4 26, R s R
R AR | AR R AR FESEBR A, sk Al H AR G
T EAERATIRRE, W H AR B AT4E 7 2w 5 T300. T800. M30 %%
SR, Hep T R, M R, SBE L, T RSN IR
SRR BEE b, M ESIECE ORI SRR

T R R R AT 2 P B 22 ARAL, BT 4 TT DAy A /N 2 AR 22 SR KT e —
FEA% B AT 4k v P22 AR A 1,000 (LB A 2, 40, 12K 48 B ABREF 4k &
12,000 HRELL2 [FIBREFSE. FHP/NL BT 4ELL 1K, 3K, 6K N3, 1ZHiR & H
12K 1 24K /N2 Rk AEVE R B R B, — O TR % L5 m R O
d, LR R e B BB e e R ), B R U s KL
KT DEMPAIT. B/RRERFT. MBS, —BAAN 40K PLERIRS AL
2238, AHE 48K, 50K. 60K & K22 H7™ in M Ae AR AR ] £ AR TR I
PRI AT AT 0 F TRl Tob 8t Ads R Sl A el S5 . BEE H Rk
LRAEHIE L 23R T B m A% 1 R B, /N2 RE TV i F B P40 58

2) BRE YN EEREL

EAF AP 3 TE A Uk R JSURL T RS J  AL V i
o T AR R A G TP S bR PR, B R
A, ROSRIABREFAEIR, PRI A e i 5 R A ST bR,
T UMM R PR, P i LR B U,
WAL 2R PRI KU A

BRE = B
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nti Hh iy Nl

WRER LT R P sk
Mﬂ\Eﬂ\iﬁﬁ%KEEﬂ¢J e N/ \
 FAER .

AT R l - ZEBK - XEEH i
- EEEE - wpiEw K DS
B © AKSA - LA HERE AERE ) R
BE . oo EIR . BERHE - LAl WEIRR
. BP - thEEAdL 'iﬂﬁﬂ&*:;ggg R B
WIREFHE - Acordis - XA \_ = - s
i
WAL l ﬁﬁﬁﬂi&ﬁT T4
BT
- EEHK - A% . : -
+ THHAKSA - PEHE .§§§§ .§§§§ RS
- BEFRE - KEEM . REx=E - e
T =EmE c EHEG - BEXRE - WA
X « kA . stk

ORISR H RIEZR AT TT T

3) KRR SR

HEMEZ PR PR A _EAS FIPER AR R, @B s Tk
T E AR FERE A RL o SRR VE BE_E ELAR AN, 7 A Bl [F) 2R
2GR L35 1 B AR T T 2 RO R 2 25 Fh AN [R] 1) 23K

21 4 A AR AR AR R 5 2T ER AL ALk -

OIAEM R N B R . R A, B . Bk
HeEe. FeRERTEEAGRMAE. SR BE. A8 &%,

@GR TP BRAFAE. WA AE. 5L, A4, A
el de, S, EImeLss.

HETBRZT 4 R AR IR AR R S 44k (CFRP) DA, HEikea 4R &
MR 43 81 80% LA E .

(2) SRR HETHFLR
1) EFRBREERRFI
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MRAEAT A T4 75 Bl . 2015-2022 = A ERBR T 45 75 SR i 37 AR P -7,
A BRTT Sl A 4 75 5K & M\ 53,000 M3 128 135,000 M, & A 38K 215 5 23.71%.
EERBRAF AT TR 2019 FERE 10 Ji, 2022 FELEERBALET ST REN
135,000 i, [FLLIGK 14.4%,

EIRPRA LT R GRERD 2T+
400,000 50%
350,000 44.3% 341,700 4504
40%
300.000
35%
250,000 “00s
200,000 188,400 25%
135.000 20%
150,000 05.700106.560 115,000
gal200 92.600 i ’ 14.4 15%
100,000 76.500
10%

53.000
50.000 I I 50,
0

2015 2016 2017 2018 2019 2020 2021 2022 2025E 2030E

0%
w0 BT LT AE TR (M) e A BRI AR L AE T K R FILE (A, %)

HeyE k. Wind, ZEBEBREFLEDT STl 5

MR BL R A 4 (2022 2 FRIRA 4R S RITTIAIRE ) » 2025 FE4 KK
HeT I TR RFIE 2] 18.84 Jilli, 2030 F4-BRAR 4 4E T3 75 RO E 21 34.17 Jini,

2) EFRPRELET R TR

RERORAFUE TR R AL R, K ARE RN AT TR EAT I 4
SERI A BRET S 7 SR AR TR B AT 4 (2022 A ERBREF 4 A M R T IS )
2022 FAFRERAHEFR K p, KRR E AL 25.7% (34.70 THD | AFH K
A 17.8% (24.00 T-Ht) . Hia ALK 14.9% (20.10 T-0l) | JE/1%54% 11.0% (14.80
T . BREKE A 6.7% (9.00 THE) .

2022 S B RRBR AT 4 7 R B T U ML U0 A7
LERDANE L
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USRI CE T 17 (N L F VS U )

s 2.20 160 ~ 1.20 1.60
ﬂ\u%,-wmrr 1.2%

kg
24.00
17.8%

20.10
14.9%

BRI Wind, F8BBRAYERT STk

3) KL% EMHEFHAL, PLRTHETR H

2022 FELFRK L AP T A 84 5 50% (67.5 T) , FE AKX LR
TR K, Fhsh KR FER. DNLRP= T HhHIR T 2Bk KL R,
T A5 b 37.7% (50.8 T-0i) o bk & AN iR R s A 11 5 82b, &1 A b 12%
V=

KRELTR G = FHbL
FAfL: T
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Hrpi
15.60 pyBint
11.6% 1.00

0.7%

bRBL K22
67.50
50.0%
bRBLAN 2R
50.80
37.7%

HAERIE: Wind, F8BBRATUERT STk

ARRAERRET Y TV N KR R 22 ROTUISFIE SRBRAR AR 1 o9 A7
R —RilaH o PDLRFRUBEE G B WU TR S S5 J i RF
K

(3) HEBREETHFIL
1 HEBRAERRIER

S ZENRE, TEOZL N 4E K E . 2020 3] 2022 4, FETHE
BR 5 LA 2 45.7%. 53%-5 55%, PONAEREE—; FEIEITIRE Rk H )
K 21.1%. 30.5%5 43%, 2021 4F % 2022 SE$h) N4 ERE —,

Yo B BB AT A F 7T 4R 75 203, 2015-2022 4, o [ 737 Bk 47 45 75 SR 2 M 16,789
Wi N A 74,429 W, B AWK FIER 23.71%; 2022 4, W ERRLF4ER) 8T KL
B 74,429 W, AHE 2021 fEf) 62,379 W, [FIELIEK T 19.32%. BEEAE ARIA .
B BUEMIR  ZE T BB T ) 2588 554k G0 BORT Y% e I AT ) P
K, IRE BRI AR R UG

FETTIHRAETRE (2015 F-2022 5)
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80.000 74.429 35.00

70.000 29.00 30.00
60.000 25.00
48.851
50.000
20.00 37840 20.00
40.000 e 50 i 19.32
31.000 15.00
30.000 23.487
20.000 16.789 10.00
10.000 I 5.00
0 0.00
20154 20164 201745 2018%F 20194F 20204 20214 20224F
] 7 LT AR T R (M) e [ T AR LT R TG R AL (A, %)

Ha kYR Wind, F§ BBRETAERT STk

2) HhEBREE TR SO

R A B 40 U 25 20 2 R R 35 Sk R, B it s ECR. Hor, 4k
B ARR BT 4175 K =ik 23,000 Wf, 7oK E 5 EE 30.9%; [H A RUHLR RIS, MUHL
P, K TR EEK, WA 4 T R RR Sk, XH I 6t Bk
SRYE T SR A 17,500 i, 7 H 23.5%; BRBKSEAS . LT HLES LA BONSF L REA
N, SHRREFYET R A EL 308 9.1%. 2.7%; MUSHRE T RIE S5 a8 0
MR E, KiEEg N T 5ERZERE, BHArergisiR 7,800 B, fiLk 10.5%;
VIR SR AT R 2 R Sy v [R5 AR 4 1 re ok R R T B2 FH s 0 K, R4 75 oK
5 EAR A 3.2%. 5.4%.

2022 SR BT 4 T SR E T I B PR AR
B W
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o L B RS Ll
2,000 400 ~ 500 929
2.7% ayf-v%

R
23,000
30.9%

TRACELL
4,000
54%

e
2,400
32%

W LA
6,800
9.1%

10.5%

17,500
23.5%

BRI Wind, F8BBRAYERT STk

3) EFEBAEHHENE

B A BRI R R, E iR, B S H AR . 2015
P RRAFEL 2,500 M, E N BREF4ETT I T 14.89%; 2022 4F, [
WRET 4P s B Ok T B, ik 45,000 B, HAEF E T AR E
LB PLESE T 5 60.5%, LU 2021 K T 53.8%. HEARE=HRLF4E T 1B
N, ABLEEPRBREF SR R EIE, CIRETERGE SRS, 2015-2022 4E[EH A
AT 3K % (CAGR) 4 51.12%.

EP R, ERAESHRHE

LIS VAR
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50.000 70%
45.000

45.000
40,000

60%

35.000 50%

30.000
25.000

40%

E 0,
20.000 30%

15.000 20%
10.000
10%
5.000

0%
2015 2016 2017 2018 2019 2020 2021 2022

RPN L) e P LT 11T 1 003 0

HAERYE: Wind, F8BBRAHERT STk

(4) BAHEREEMEIEE
1) BRET4EM & T ZRE

JiR 22 AR 2252 PV BE AR D3R T o P Bl e WA IR . RIRS
AR R IR N, PR AR R R AL RE MY L2515
FIRWMERE (PAND JR22; K5, Pl il B iEtl . R SR
AL S5 15 2R AT 4

ek \ L
g Y e § BOE Y g § AR Y ooy ) TL
Eé_é- fﬁ“ AR *4 AR

BRETAERI A : PAN ik J5 22 38 i i 22 2 B AR 5K 70 328 50 ik vd i 5 4 il
AL RIERBRA S iR R SOKYE, SRR MR UGN TR TR
B BRXT R AERTIRIEANG SN L, fnzeid A S ARl i
ghdE. Hr, PR ONIAXAEI, AR YEAE TR A N 22 UL T R A SR
L, R B A o ARIRBR AL P A s S B AL P O IR, SRR IR AR 1L
FORT R B A AP A BT R AR O, RERRARBRTC AR o B 22 1 A S K
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TERE LR PR A R miRmi . R,
R, RN Bl KBRS KRG EEUL] BN E R

I

BRET et Z IR
PReci(zs [l TEUL [ IRIREIE [ iRkt e Fem g
v
ot fe et e iR e BRI e KiE TR

B 2T 2 v Al OB 2T AE RN AT B 2T AE TR ) s B T 4k S I« B B S5 A Rl
TR BRET A2 S ARE, B Ja i & R T 245 2 T i B /5 B R R &7 e 7R
AR SMBRM T Z N, AN EE RS OIS fbrised . R

TR,
2) BABEERBHR
OEABAERE HRERE, KHBARZW
TER A R R OO AL . B, [ RAY L

LA, Tk LRI B RO B AL

BALK BB, KB N
LRI 4 S, 2000 4F, 1H L 8 KREFLEE PRI, 4 5 FEHH

4 1T %8 Despatch 24 mMIBIELY", SLADSFERLF e 5 bR, EfE,

ELPE5E, R 1 3E Despatch 2 ®]TSAALEIAR, 1% AR LI iE——Z
TR AA SEEREI R FE ) A 7] .

QEFLHRINE, LI % BB E LN

Eitt2e 80 SEAX,  [E A AMb kB 51 BE FE A AT 4R e &, BB A e 4
NE BT ERRGER R IRE], ARALEOR . AR, RERT 4R
KIE+ 3548 . 20 H2y), BHEGHHURE4ESI N “863 tHRI” Frirkh s, mret
Y bR RN, ] A T 21 4 B A R BT R DT 5 Jig , Bk 2T 42 o [l 7 B Ak
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FEATHFEEINPR,  H AT O SEIURRET 45 T B (0 B P AL
3) BREA 4R BB S HAFL
MRAEAT ML FUAR T EE, e 22 34795 5 e B0 B (1 8 6 A (E R4 6-7 12T
4) BRABFEE IR
AR PN AR 2T 248 B0 26 2577 T S S8 A R R 2 T

e & E b R EA & BERF
e % [E Despatch. 3£ [ Litzlers | .. .. o
ALY = Ly TR
ﬁ%;;%)j%u %[ Harper. EEY &S . HI%H 1%{&24& £ 1 B S2 3 H 7= B AL,
) HA KYK % ‘ [ P B A PERE L iR
o | S2E Harper. £ Litzler. |, . U | B, TF. AZHIAMY
BRACIPIIG | o e e g LR EEE. ToL rmioviedl
B | EEEAR HAKYK ) Tap papgorsg | 7SR
1 [] 5 4 A R A 6 e IR
LM | nte s e | PR FELRHLR
%’%Uj\%ﬁﬁ }E'\j(ﬂsu MAE =¥ ﬁI*’l’%ﬁ\ /I‘jj‘/%ﬁ—%ﬂ‘ Vﬂnﬁ——%ﬂ%’
el T T Y e
RIS | wmeme. wmiss | moas mEsy | LU0 R
Wk 2L | HARENL. EEEE. A | B TR WIMRE. T [
Hiligw | . A Texkimp %5 )N 2E B AE

Bl KIUR: CNKI, s g ss

2. KMHBEBREHEZTIL
(1) JeRP= L EEE AR

JOARPEALEE M BB RO ARl B A A L e R N T A
T8s JCOR A AR I SeR b LR AT DR (G s It H T
K HIERGHIERAZE) .

N N T ORI RE 2 et ¥ 5T . #107+ U1 Rt K BH Re 4 B ik
Fir FT it B i Jo B ot 2 25 1 3 i 4

(2) JeRITIL R BRI
2010 fELLR, SEBRKFHEE AR REN T midE R i, KFHEEGIREZENL
HaE K, R ARIRE K. 2011 G5 2021 4E[6], SEREEFE
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FRF N B BRI A B REGK, Hd, FrigyaE sl 2011 411
32.2GW N ZE 2021 £/ 170GW, KL 5 15,

FIE ABH BEGAR 7 bt A FE X [ AP Ase e, 1B 52 FE T A BROGARAT b i e & e
T E K BRI R S5 NI AR, RIEHRVER®E . #% 2021 4F
Ji, REDGR K HEIENLEL 307GW, ALK 21%, EL: 7 0 E Bk E
2021 - HE e R R HLBE ML 54.88GW, [F] LLIEK: 13.9%, %52 9 FEAL B AR EE—.

2013-2021 FFRERFHEEI AR BRI R I EH A E

350
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200
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o W @ l
201

2013 2014 5 2016 2017 2018 2019 2020 2021

mRIEKBE R Bk HLER (GW) m RIEDERBIMEILE R (GW)

By kJs: CPIA

2020 4F 9 A ERH T “%5 J14+HL 2030 SERTSLBUBRIA I, 2060 4F F SEHURR
R B R SR HT E AR o AR R E S RAT W W S TR, 7E BRI B
A7 HFRR, U R E SR ek R g B, T AR
EIFCARFNHTHEALLE 70-90GW .

(3) HREEITILRRIFN

RO AL, WPRE IR BE S 2 R B HL A e AL i
bl Bt B RO Z WA R DA AL DIBTEL. R A i
oy I e EEORRTRYER 0 A . ITHO . 2 . BB B0
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TPt 2MENRINLSE; HrFsed EEUFR AN BahEEN. A& Rk
- RIEAL. BN,

2013-2021 FEEFRIAR B BT BTN

20 0.4
60 0.35
0.3
50 0.25
40 0.2
0.1¢
30 0.1
20 0.05
0
10 I I ‘ -0.05
0 -0.1
2013 2014 2015 2016 2017 2018 2019 2020 2021
LSS RINY SRR A EAUT PN 4 5T IS
A kIs: CPIA

FEDER Bt e g filiE ol T2 5 EMENa G, PR mi & e,
B SR S R O Bbs, RIS R KR Fr 277, R T s T 1
BN RETT, AL e B A REEBR LS A TRz, B 2010 4
Lok, i — B ek KR T,

2018 4F, FE Stk % & = LR B 1 220 1476, 2019 418 F] T 250 127G,
A EL 8K 13.6%. 2020 4, R &=\ 280 1270, 1hfREREK . 2021
tE, BEE RN REY SR T RIR AT, AT BT RN I, FREDRR
W AN L 400 4270 o 25 RAT L PR A B0 1) R R RSN R, 377 s
FHEARZEATS, MM EMY 7= F5REAETE 2 A& &R, EENE KT
WHRPIBEN T, SR RN K

3. FREFVEEHRETI

N R R RE L F R A £ B R B S MU W AN 45 R 2 %
R
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(1) WEWBEFITIL

LSRN T HI B2 (1 R S AN Z5 R i AT ML 33 DIAR 5, AN A e 3T L A
SR T S ELARS AN S5 R A 5 T e IR OR R S e %5

PAZERE TR M. B . AN CRdmiles, NgE. ALk, k) 25, @
AR IR AT RGERSRERT A R R B RIP S AE
BIE. . AL, WA RARE R . HER. BANITEL . A
SR E LR, AMIURES R — DI m A I % et S PURE, H T PLEEE R
A P s 18] . Db A A P RE e iy, (RIS BENS SEDLANAL A PEIARI AT, BEAIRRE
ANAN AT FAE BRI AR B A SRR RO, 35 45 F R R 355 82 Jre e DA K 15 E3A DR 7
oIS, & TSOMMRETIE R RECESNEF TR RIERA 7
LG, WBis “H Y ECKRIBGE. PR G GaE. BiEgAERE RO
AR — S8R5 FEAR 4 TRE AN e 35 48 o ol T S5 ) 22 RO 1R A A L A
FRATESS, ARV E AT R DU S 5K

1 WHAERKER

Pt 5 ¢ [ ] R0 35 e B T 0 5 AR ek, BB S5 A AT VR R A T A 1)
RS AR A E R 4 R S A P o AR SR 2 I G, T PYAR S
2017 4F 1) 6,145 JiMisE K 5] 2021 4 8,741 Jilli, FIYE AR RILF] 9.21%,
T S R IG AT R o

2021 4F 10 A EE R RAT CIREERIATIE “+ D0 FH” ikl A& 2035 4
s HAR) feth, F) 2025 ), 4 EINE A EEE] 14,000 AL, &4 E
R 2 A7) 15% LA L, AN ZE A 30 o S I AR L7l 31 15% LA L . 31 2035
TR, P N Gh AL R S B FH ks 38 rp 8 RO [ SRR, AR ) A B 454 20,000
FIMEDL b, RN B L 25% DA b, AR S5 R B o R I AR L B AP A B
40%, FEASCIUENSE B et

2) 5REEZFAMEAEBRERT 220
PAZEAATIL B _E 128 60 AT ARAE ESN A HE KGRI KA R, H AT C ik
NESHEFEAE ML, RIKE SN B HE B I T & b AT 5

3-1-49



30%-50%, TEBRSE HANGERIAE R, HANG MRS Ry sk, KE
PEER T RRAR BT BT, (AN R E R E AR EE R M — 2 £
PR, B ENE S Y B H 5%-7%. R4E P E @5 4RSI SR ST
2020 4F i A= [ g A0 s 2 B AR T AN 38.5 14 Pk, Hrp s g sig T
B 485 AL Ik, AN 11.81%. 45 &, ARIREMSE B H R B G B
ap

3) REABEFUWR K RHLIE

Pt AR DA T Wi =, il o, DR
T LA AR T, — B AN S BALE BONRRIE, B0 R BET
ApeilidE . DU AR A 2L S5 W, KL I T RE . MR RN E &
KA AT HR T R B @ 5 A 7 77 e EE R L9328, e le sCE R AR AT LA
s BREAGREE LR R IR A R AN R &

FX TSI BE 3, R AU FUR ML I SR 20 A, fefs— e RE e
ETLFERT . BRARBEAE TR SRR FE 5 AE R B LA A R IR 2 2R )
Jia RV R MR L IRMIEKHEBER TG G, BRAREEA SRR d I N 1
BRHRG 2 AR S ) E 2R R TT 1A

2020 5 7 H, AREEL. KOEREZ I TAT (ROEFEVEITEITR) |
SRR ST R N A AR B U T, W o~ SR S I R AN S5 4 . 2021 4F 3
Hy ENRERSEIKR (R N R E E R 2 5tk o & e 5+ DA LA
KA1 2035 St HARNED) , “+ DI W), R RedE, ) Rt
R AR FUMMEEET, BRI . 2021 5 3 H, #NLEHBIR AT R
T HESHTL e SR Mb 2 BT e o B A PR A1 SI i T DL ) 5 DK 0 A A G A A R P
NI, 22025 8, BREEH P @yt A L =L P 35% L 1, AL
B BB AU SR L EA B 40060 .

ARG, 2021 A EHT TR RIA 7.4 0PIk, ALY
K2 18%, (HHrE S LLBIZh 245%. “+DUR” #HE), SRR ESE
R, Wik 3] 2025 AR e g A o T R AR TR 1 LU Bk B 30%
A b o o [l B Ao B S e A AR I i i 2, 2R pie U i vy B A 47

3-1-50



KIRTHE ]
(2) FEEFEMHM AR REIVR

M BT KYE S KPR B BTl PR LR
SRR ISR A7, R U . A 07 b ZEA A SRR R
SR LE T BORBI A MY AL P A 7 i B LB ) 3 7 b =5 o AR A P A AN TR
BB KIE R BORBE . s MRBIE . B sE. ML
AT b B [ A M B B AL i s A b R AR B A R 55 PR e,
HREE EMAT BB I EAE, &R E EMAT W BT Z0OR =y o 8 Jee 1 i
FEo FEEMHURAT I OIS DN EFERIT . Beit HlE A 2 i/ e A R
A — 8 B 58 B AU G R R . BEE E NS TR R, B AL i T
7Y TSP N IR ER

AR, EREERAFRFFFRISIT I Z WAL N, @MU R KR T
BAFRISATAS, BTGRP HERE, @i SRR . B A T
b 22 S R 5 T SR Mt R R PRSI, DA T REER R B B AL S e ok
(3R E), EMHAT I IS 1T R REE e . 6 E X Gt R gt 8, 2021 4%,
FEMHURAT Y 32 EE SRR P BB K . 2020 424 [ @A HLIRAT VAR LA
Ak 452 5%, RSl A E A URON 700.35 140, [RILEIEK 10.10%; 2022 4F
1~6 H , &= A DL AU A 485 5K, BT Bl 38 %5 N 359.07 1276,
[l EEHEC 11.1000; 2022 454 [ @A UAAT AR DL _E Al 378 b S5 YN [) L
K 2.20%, FiljiE L8 H LR B 4.73%

TS50, EMHURHIGE L BRI %, TR RS e 56
SRIGAKIFR, EMHUBAHEAT AT D VR SR ZUER, (E AL — LA B
& AN 7 VAT BB R 2 18], A BB RONAZ D 3E 5

4, GiFHATIL

(1) GiZEPRAT W= kg%

gi RPNV FEGT RN . IRBE AR . Ak AR g i L RN g5 SN U Y, 7E
[ A G MIE PR 5 7 K AEE BN, £EREF 54K BERSA . f#

3-1-51



RRAESFEW AN R ERSESaS RERRH . 2020 FRE
I 4EIN TR EIA 5,800 JME, (T FREA4E N TS B B H AR FRAE 50% LA L
A DL B g5 A BN N 2 4.52 34275, FE ST 2,065 14.70: 9527 i ke
A 2,990 163670, SRS =0 —U b, REHAE—.

GiGNoE FE TR TV R A, 25834 L aE R B S0 . IREF74I0L
ANES NIV UE B & Ne i Gtk I el okl P |47 et S DK G e
Pl GiSUER B ERE E . T A DL RSN B 22877, B g7 2
TN T ARG KA G PG, R A Tk S
Z N AR E L. AUEpR. PUBZSGE. I8 DA S AR RS 2 k.

GINUM T AL 7 TRESEE ey, AR LN T 27 237 M e e A5 R AN ] T el
2N U, AL AR LI ST GINUE LTI, ARG LGS, 4
XHRIREFUENN LTI WU G100 20U, SLUE RS .

EAL N T 42
4:
i}
2
L
i

11
=
bl
L1
[ Ued s ]—-[ oLt =|| FLUEZ Y i»

[ LTEEY RIRAHE ok

T

s
FEEY
= R
B E

(2) GiIFNWAT IR R FifE

GIRNUME G1 ST A SR R BERY, f5c 17 A FE T IR A TV X, AR sy i
ik AL E A h TR E L B, BORRL BRI SR RGEE R . SR, A
KPR [ G5 AR UM AR Ml A FERTE, A 51 BEWR SRR [ ZOR e B TR, RSEH

3-1-52



WA P oi b 5 55 07 ST B R BORBIETRE ) 57 MR BE 1A
KRS . BT, FEPGigMEI™ I8 mMsra. BIeaEiE,
VEREVL S RFIE . KRBT AR L B 1 B Broet KT, #7ik B [E Prafise K
LT AR . B RO R G SN 1 A R

(3) GiZWBRAT AL T S UL

IR Tl iR K. L2, 918 BB B kies T
FEE R A E TSR T 2019-2022 4 6 H 23l B E R DL I 25 2L
AL SERL R E I BEAT 1 Geih, BARIEBLUR .

2019 ££-2022 4E 6 A REIFE LA LG RPN FE SN

1000 - 948.97
200 1 819.52
800 -

730.73
700 -
600 -
500 - 456.08
400 -
300 -
200 -
100 A

20194 20204 FF 2021°FFF 20227F1-6 H

HHERIR: HE GG =

HHIER] L, 2020 4FFE R DL _E g7 AN A L SE B E VIR 730.73 127, %%
2019 4E JF [7] LL g2 10.83%.

2021 AR 8 T 22 MBS IFRF SRR, B RAF RS IRE, 9i8UTlk
s RITE, B LA g7 LAY S E N 948.97 4478, [RI LG 27.28%.
2022 4F 1-6 H, FigWIAT IV 2 IR A S, B LL b i gk £l s B E i
N 456.08 17T, [FIEEHEIC 0.86%. #R¥ET E I LN  “+ U1 52N
AR G SR IR RIS A S

3-1-53



1 EHF g G5 N T3 5 A3 R A E 1E 80% /e A7 s
2) [E7= g g% th D o PL ORFFAE 2 ERIN 20% LA
(4) TR RRRIR K

FERE 2550 N RSB 255, 91437 WVIZ 8Tt 55 sh s SR b ia) s A e A
B AR RBOR SRR SRS SRR AL, T ARE R TRE. R,
B REAL B SO T BT W&

5. MLE A REREE AT
(1) F7MkfE A

PR E BrbriE 1SO 8373:2012 5 X, TLHLEE A& Esh bzl i, T EE %
PRI 2 IHRENUBIAAT REE, % RGHA =N KU ERT 5, Retsfs Bhdm i 1oz
a2 R = Ei e o N 1 R4 | KN = S 57 N 0 =N i = o (A
AR, RV R AR SR “RIEE T (RIS IER N HRBURTEIRE D) 5 [,
g TAVHLSS NATAR B R AROR,  HIHAR S R 5 e 1% M BE e B A s AT 1 4
BRI T2 2 S, M5 DIV AR ZEN 8 BN e S A, NS
A1 A 2 ) 5 ZELR R AR X ST

2 N U 7, TOALES N AT O osHlas N IR EPLas AL 2RBCHLE:
N NS RDINTALEE NS ARIE IFR SeitAidE, 2021 sE4pk TolkAl
s ANMigt, Sios. B RREC TR AR KN A S 34 75% ) 47 4 .

(2) FENvEETEM,
T L8 NP2 b 8E BRI OF . BHHE. REER= K.

2[RI N 43

3-1-54



Liig Bl Filf: R

I I
I I
Sl P : : 178 o
I I
I I
fel UL el PR 2 ! I iR Kol
“I" r«'ﬁ ol
TN
I I
B o s I I ik LR
I I
I I
B Rt : : JOE
I

(3) ALK AT
1) &¥WH

2017 4F % 2019 4, ZZEMATFABIRM, 2BR N KA i, 2o T
ML N BRI A Pl Ik, T BT K H ik, Takylas A
77 R E VESRTT S A AL AR R BRI LAS N4 B DA R AR AR 0y 4k
R WRYE IFR it 8, 2021 SRkl N i A 2] 175 12387,
R 517 /if, WEMIEK 31%, HeIPLEm. BETDTRIEHE
TR AL AT HR B, T ER AT A 285K

2) HETH

E N TAkALEs ATz 5 EE . HAS, S 25 )ik o E A bt P8t . 2013
TG, W B AR S KO3RS B X — R 5108 Be i 38 & AT A e Pk B
AT, TALHLEE N B FALREFE AR .

Hardk &2 ek K T HLes ATy, ¥ IFR S8, 2021 S2E N
TAkHLE N TR EIA 26.82 6, HFEIIAEEKTI7 L EL 51.8%, &HbEitk,
o E HE 2 Tl 2024 4 [E Y Tk A i3 i 2218 115 /235756, 2020 4
& 2024 FEE N TS N EE S K RL4N 15%.

() RiITABTI M4
o) A T N i B S R R B 514 S R s, RIEN IR

3-1-55



TR AT Y S AR A A e Al [ AR BH BE DGR 20T 5t oK PR g
JeART B G AT\ AT . BRI R 7 L B s A ikt (Rl 2
b ERSETT A RESES IR RS . NG I L HI R S A 044 Al

TERRA A X B AR U, A 7 N A BREF 4R 2 R st g, L
2 AR AR P 7 28 1) 28 % 0 S A M R S Ay M — R T 2T 4 A% 00 25 4%t 11 L R
REJIIIHENIRS o A W] BRI T2 K 22 AOBR T 4 il e 46 S B BRI R I
PENLAG” TH B3R 2022 R E ST T AR SR ERAR S RIS — 4%
8, KA YERRAGAE P BB R TE I SR UERI € TAE . Aw 4T ESME &
ZEWTHOAL, O T W2 i PERERR AT 4 A P 2R %, SEIL T ORI, T IR
IERA AR, L T RE GRS ZH T NS R 2 3 FEHREH
“JCTX300E B T-MEZRRE4E L= 2 7 23Rk “EANE & (B) a7 Yy, LI
T 2 e P RERR AT 425 45 O B P2 4k, BLRAEF= BIAH) 2,500 WiLL I, QIHHEARE
F 50 R, BELL G AT WALUB T KT 8 B BRAGHEKT, 2 [ Y i —
BT AE Rz D4 H D B E MO R, SRAFE BRI KA

FER A BES GRS 2 A, 24 =] AR [ Be_b /D 0RE [R] I 287 B B 2 U1 A5 1
Z BN FIEENL. Z2ETFINE = K08l RE N KRR
TEW IR B BEEAR T F e e Sk Al

FEREFUEM 5, AR KM ERFEM B aE, i
SR ST BL R S BN RAT IR A A, BT SR8 ElBs ER SR A A SE
S TN SRS R L B 44 Aol 7R 2R E 5L B 4 TS
5 (XD RGP, R RERFMAME SHRORERS L, 5RAT LA
WAHEEACA IR . LA F R E S 2 i R AR L AR R L5 AE
g @A A, DR B AR SR A AN AR AN S # & T AR P e — ELAE
TEWAT S

FEGI BN %08 2~ FRIIIT R T — Kk 3 AL P s B3 AL 25 A L
R U7y 7 i FR BB 2 R R 2R P N T 4 o5 5 [ 4, JF Ak
E

3-1-56



FENLAS N B e & U, 2~ FIHLES N SR pe et i Ak T ERad A R 3, 7 i
CUER AR 70 B A 044 8 BN AT, ARFE R S8 38 (1077 it 1 28 DUBC SRR 1) i L
=, RRmthrss Eit— 2R,

() RITARNEFNSE

NEME A E L AT Sk AL, FERRAT4E S SR & B e 4
AKFHAETCIR T IR 4 M L e By i S5 G S B AT K E R
WERR, HAE P USRI 37 A7 SO R ORAFF B A A5G, 77 W AE B A SR i3 o i
PHFL . 5 EPRSEF T, 2w 585 U5 1 ZARBLAE B 1 PEA LA &
I A R B A 55 o 5 I A S8 S AR L, 2 7] )CEAT A 1) B ERSEE R RET
SR RS A, PR PRt “ e BRI SS . HARInR

1. mRERE

PEN—FK B AT, A TR E & QR R R AR AL, 2w
THERRA AL S REINE & () TiH . JIL RFUKRHRE 2 SRR TE ) R
TAES () BH, JGT RINMEFRIVILARGNTESG (2 WH, JeiREH
Wk EIEMEH R BROTHBEERE . 1. Mkas, ki B8R
RIS RS2, A3 BT i e LN AT, SRIAT — Kb N AMT L2 IR ) A%
Lo s AR N RIS il A B AT A BN S8 Ab T e i, 2 =) B0 Jo e K it
PR mHEAE ey R i EE 1 5 RES TRALE 2 R AE AR T 37 0 A 55
S S R I R RIS AL

2. BMAbH R RS

NEV EEILUCK, —BHERET LB &R, RERE SRR, &
AR R T AR, 48 TR D B REOR 0 8 PO B A T TR
SIEH RS WL RS SRR RAT L B #1251 E ik &, Btk
SEEMIFA ST L . TP RABIHA R, HABGRI MR RES . FrELelHae /1M
T H AL RE ST, BEWE 50— I R 2248 [ Py A AT WL R S AT /oK, 1851
Dyl s, A mIARB R R LSS 5 T, B ORAT ML e Sk Ay .

3. FHEXMEMS

3-1-57



Fefl SEAMRPE AR LU B S IR SE AT, — B 51 E [ A FAT BT 5 &
J&, AE 8 R AT LA AL 1 S5 S A R AR S eI A R 113 55 sE L 3, H A
o3 ) TSR LT 4 B2 2 R O A P A B HL & P i DL B feef
Y RETT, BORAE T BRI, 2 7] R Ebs b ERE R A W tE 21D
FrA T B2 dhREREEEAR . BISENL. 2 LRDIFEINLEE = RAIZ OB 4k, [E bR EFh
RIFT NS I B R @M L ek 4a 4lk.

4. EFEEMEHILS

NAGE T B A IS S 25, AR T g OB A
LRt BHEEmR. BIFA P REEHLS], £L s ilig i R 7 EEN
Tk PR B2, FiR T — SOM T IIEORE B ML AT — Kt HoR AR 145
TENG, TER T BB A 8 B AR RAVE BERE ). AR CAE RS &2 E K
MR R, TP B 4EAE 2, SR T3S . EEM TR RS, &8
915 a3 00 A e A

7 BRFANFRIES ZITHEFLS R

ARIENNN: ARk TRISA IR R E X RRAT IR RN, B %
WE GIEFHED) R A FNETR RATEME B ANED) (PRIEN & TARMEN)
SERUE , I E A0 AT NBEAT 1 se o R ERIE B, ARSI THEAT T SRR
5 RAT NS RAT NI B R AT NS F e 1 780 md e, DOk TRHY
H& T QGEZRE) (B A FREZR RATIEME BLIME) SEREE I E 1 R4S &
X GRATIBER AT, RRRATHE R RN )G, KD ru st A s, HER
SRR EER R, FFERAT NEE R RIS, AR TR RAIT ARk
Je. DN, [EZRE % [ R AORE S LRHA I AR E X GORAT ISR «

BiyfE: DRAPAAR N L I AL

3-1-58



(ATURIES, J9 CEZEHE LS B A IR A 7 58 THn IR TR BB A R
o a] R e RRAT IR RATRIE) 2 B F I

ID'iEWJ'#}A: %’})’a
3
AR g 7 3T
AR g
(A5 M TN a(w% /37
%uﬁﬁﬂ
PR TN j
ilﬁ$
(RS N
T i
M AR M-
A
eI e J@__
% ik

3-1-59



RERRAETIRNB

E BB ZIEF RO ARA R (LLUFREFRARIEI) O 5 IR TSR
BB AERAR (BLFRIFRRIT A T (RS THERBHIR M A R AR 5
[ 28 4 22UE T e A PR A W) 2 AR AFAR B W) CRA T faidRe CORAEZR BT ™)
FIRHRHERE RAT N AR sE W RORAT (BURRRR AR AT?) 5 R R AT A
TTRVEIETE . (EsrR 5 S BERAEAHR LS5, AR R E ORAFACR AR
W CEHIE S : 140420% %% k%%8457) | FRIHEHT (B HIE S : 610322%*****¥*(02X)
HARS TR TAE, BARBRAGE B 4.

1. PR RAT NEAT AR AR T RIFKR], 2 FRRAT Nt 5 AR REEA K
AR [FIRE, CRIEFUMIARSE R AT AIZFE, 5% ) s SO I th B HERE
XA

2. PRIFARFNRL 20 RAT AARRAT B SO A T A B A L3644 A A
H R R L P R R AT R AL A, LT AR A T 5 e LA 19 b R A A
RZEFI, BXARFHEAT WA A%, FEA B E A /PSR Lk
W%, AR RT HhRAT AN ARH .

3. RRIT AP EIESEEERE RS RIBERZS . hEIES &
WA RA TR AR MR, HAELER R ZE L EIIER, A
AR ELAE G 1 .

4, RIERBAMIABRIBFFE GEFHRAT BRI B IpED) 1R
SEFRTT BT ) CORFEARB D) HIL5E -

wEfEA, RO %mﬁh
R e

R REA :I;@/ BERUBLH: 6

A
S

w‘\lj'?' ";3_'“,;» p—
b T ]

¢ o STy
) | &

3-1-60



	目  录
	第一节 本次证券发行基本情况
	一、本次证券发行的保荐人
	二、本次证券发行的保荐人工作人员情况
	（一）负责本次证券发行的保荐代表人姓名及其执业情况
	（二）本次证券发行的项目协办人姓名及其执业情况
	（三）其他项目组成员姓名

	三、发行人基本情况
	（一）发行人基本信息
	（二）发行人股权结构和前十名股东情况
	1、股本结构
	2、发行人前十名股东情况

	（三）发行人主营业务
	（四）发行人控股股东及实际控制人情况
	（五）发行人历次筹资、现金分红及净资产变化表
	（六）发行人主要财务数据及财务指标
	1、最近三年及一期财务报表主要数据
	（1）合并资产负债表
	（2）合并利润表
	（3）合并现金流量表

	2、最近三年及一期主要财务指标表


	四、本次证券发行的保荐人与发行人的关联关系
	（一）保荐人或其控股股东、实际控制人、重要关联方持有发行人或其控股股东、实际控制人、重要关联方股份的情况
	（二）发行人或其控股股东、实际控制人、重要关联方持有保荐人或其控股股东、实际控制人、重要关联方股份的情况
	（三）保荐人的保荐代表人及其配偶，董事、监事、高级管理人员拥有发行人权益、在发行人任职等情况
	（四）保荐人的控股股东、实际控制人、重要关联方与发行人控股股东、实际控制人、重要关联方相互提供担保或者融资等情况
	（五）关于保荐人与发行人之间其他关联关系的说明

	五、保荐人内部审核程序和内核意见
	（一）保荐人内部审核程序
	1、立项审核
	2、内部审核

	（二）保荐人内部审核意见


	第二节 保荐人的承诺事项
	一、保荐人对本次发行保荐的一般承诺
	二、保荐人对本次发行保荐的逐项承诺

	第三节 保荐人对本次证券发行的推荐意见
	一、本次发行的决策程序合法
	（一）发行人董事会审议通过
	（二）发行人股东大会审议通过
	（三）发行人决策程序的合规性核查结论

	二、发行人本次向特定对象发行股票的合规性
	（一）发行人本次发行符合《公司法》的规定
	（二）本次证券发行符合《证券法》的有关规定
	（三）本次证券发行符合《注册管理办法》规定的发行条件的说明
	1、本次向特定对象发行股票不存在《注册管理办法》第十一条规定的不得向特定对象发行股票的情形
	2、本次向特定对象发行股票募集资金使用符合《注册管理办法》第十二条的规定
	3、本次向特定对象发行股票符合《注册管理办法》第十六条第三款的要求
	4、发行人不存在重大敏感事项、重大无先例情况、重大舆情、重大违法线索等情形，符合《注册管理办法》第二十六条的规定
	5、本次发行符合《注册管理办法》第四十条“上市公司应当理性融资，合理确定融资规模，本次募集资金主要投向主业”的规定
	6、公司本次发行符合《注册管理办法》第五十五条的相关规定
	7、公司本次发行符合《注册管理办法》第五十六条的相关规定
	8、公司本次发行符合《注册管理办法》第五十七条的相关规定
	9、公司本次发行符合《注册管理办法》第五十八条的相关规定
	10、公司本次发行符合《注册管理办法》第五十九条的相关规定
	11、本次发行符合《注册管理办法》第六十六条“向特定对象发行证券，上市公司及其控股股东、实际控制人、主要股东不得向发行对象做出保底保收益或者变相保底保收益承诺，也不得直接或者通过利益相关方向发行对象提供财务资助或者其他补偿。”的规定
	12、本次发行符合《注册管理办法》第八十七条的规定


	三、有偿聘请第三方机构和个人等相关行为的核查意见
	（一）保荐人（主承销商）有偿聘请第三方的核查
	（二）发行人有偿聘请第三方的核查
	1、聘请东方经纬项目管理有限公司为本项目提供募投项目可行性研究服务
	2、聘请浙江工创环境科技有限公司为本项目提供募投项目环境影响评价文件情况说明
	3、聘请北京荣大科技股份有限公司及其下属公司为本项目提供印务服务

	（三）核查结果

	四、发行人存在的主要风险
	（一）募集资金投资项目风险
	1、新增产能消化和新增产能闲置风险
	2、募投项目预期效益无法实现风险
	3、新增资产折旧摊销导致净利润下降的风险
	4、募集资金投资项目实施风险
	5、本次发行摊薄即期回报的风险
	6、净资产收益率下降风险
	7、募投项目单位产能投资高于现有业务以及单位产能成本变动的风险

	（二）经营风险
	1、定制外购及外协采购占比较高可能导致的核心技术泄露、成本增加等风险
	2、客户相对集中的风险
	3、公司经营管理风险
	4、人力资源风险
	5、合规风险

	（三）财务风险
	1、毛利率波动风险
	2、应收账款回收风险
	3、存货占比较高风险
	4、固定资产减值风险
	5、税收优惠风险
	6、经营业绩下滑的风险

	（四）技术风险
	1、研发成果不达预期的风险
	2、核心技术人才流失风险
	3、产品和技术更新风险

	（五）行业及市场风险
	1、宏观经济及行业周期性波动风险
	2、行业政策风险
	3、市场竞争风险
	4、发行人行业地位、市场份额下降的风险

	（六）其他风险
	1、控股股东股权质押风险
	2、募集资金不足、募投项目投资资金缺口无法全部满足等导致募投项目无法按计划实施或存在变更的风险
	3、诉讼风险
	4、控股股东不当控制的风险
	5、向特定对象发行方案审批风险
	6、股市波动风险


	五、对发行人发展前景的评价
	（一）对发行人所处行业前景评价
	1、碳纤维及复合材料装备行业
	（1）碳纤维简介及产业链情况
	1）碳纤维简介
	2）碳纤维产业链情况
	3）碳纤维复合材料

	（2）全球碳纤维市场情况
	1）全球碳纤维需求情况
	2）全球碳纤维需求细分领域
	3）大丝束碳纤维占市场主导地位，小丝束市场前景广阔

	（3）中国碳纤维市场情况
	1）中国碳纤维需求情况
	2）中国碳纤维需求细分领域
	3）国产替代趋势日益明显

	（4）碳纤维及复合材料装备
	1）碳纤维制备工艺流程
	2）碳纤维装备发展情况
	①国外碳纤维设备厂商率先发展，长期技术垄断
	②国产化进程加速，实现碳纤维主要设备国产化供应

	3）碳纤维装备投资占比情况
	4）碳纤维装备竞争格局


	2、太阳能光伏专用装备行业
	（1）光伏产业链情况
	（2）光伏行业发展概况
	（3）光伏设备行业发展情况

	3、新型建筑节能专用设备行业
	（1）钢结构建筑行业
	1）市场容量增长较快
	2）与发达国家相比仍有较大提升空间
	3）装配式建筑迎来发展机遇

	（2）新型建筑建材机械发展现状

	4、纺织机械行业
	（1）纺织机械行业产业链
	（2）纺织机械行业发展历程
	（3）纺织机械行业市场规模
	（4）行业发展前景及趋势

	5、机器人及智能装备行业
	（1）行业简介
	（2）产业链情况
	（3）工业机器人市场情况
	1）全球市场
	2）中国市场



	（二）发行人的行业地位
	（三）发行人的竞争优势
	1、品牌优势
	2、专业化研发优势
	3、装备配套优势
	4、生产管理和营销优势


	六、本保荐人对本次证券发行的推荐结论


