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1. AR NARRAE G iR b G B EsE . #Ef. w8, APt
RGP IERRIR B L RIE N .
The information provided by us in connection with the Transaction is
true, accurate and complete, and there are no false records, misleading
. B 725 statements or major omissions.
o (2. A M RS 55 3 s A LR LR Ve S
R (Letarof |[FBAICHHIHSE, YER . 5e88, PTHROLHSCAF BRI A AL
HPE 7. | commitment on the | BT SEIEAS, VR E I — 5, HiZ% O VRIS
lzar Holding| Truthfulness, B SR USRI, IR B A B A RO M B %
Co Accuracy and A, ARUEAEEART BB IC R 2 I R B B Rt -

Completeness of the
Information
Provided)

We hereby guarantee that the relevant information and documents
provided by us to relevant service providers involved in the Transaction
are true, accurate and complete, and the copies and photocopies of those
documents are true and accurate copies of their original versions,
original information or original items, and the signatures and seals of
the documents are true. The signatory of the documents has been legally
authorized and validly signed to ensure there are no false records or
misleading statements or major omissions.
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3. MEARRZ G IIE], AR TR SGERE . o ERESR B
B B NRYINESAE 5 T e, S iR BdR A o
KA GG R, FORIEIZEEE SRS R A e 8k
In the process of the Transaction, we will promptly disclose or provide
information relating to the Transaction in accordance with relevant laws
and regulations, the relevant regulations of the China Securities
Regulatory Commission and the Shenzhen Stock Exchange, to ensure
information provided true, accurate and complete.

4. RAE IR BEHE BRI SRk AERR A e M R VE R 5T
s i EIRORAE, R REER TR R AL A5 BARAE R
RIcE. = FUERRIA S OGR4 bl m KRB G AL
TR, AN AR ARIE AR 4 AT

We will be liable for the authenticity, accuracy and completeness of the
information that we provide. If any of the representations above are
breached, we will be liable for such misrepresentation. If the provided
information contains false records, misleading statements or major
omissions, and such false records, misleading statements or omissions
cause losses to the Listed Company or its investors, we will compensate
such party for its losses and damages.

5. QAR 5y T e s M5 B R R 8. v ek
HE ORI, WAL OGS F A B B b IR s ST SR A
(7, AR G A 45 18 DLAT AN LEAE AR A R AE BT 2 =) A ALES
By, FF T USRI ST ARG A R A AZ B H AR R 5 LR S T
HEMBCEIK P e LT AR TS, hEFSAARA A FHES
A2 5 T ANIE 27 6 10 45 LA B B8 . RIEMNAE 55 H N4 38 Bl
EHIE ), RPGEHSZ G B MAIESRAE 5 I HIES: & il 4 5
PR HRIEA 5 B B A (5 B AN 5 BRS80S, HHESRMA
UEF# AL 5 BT AIAIE 25 55 10 5 N UR B AR 24 =) 1) B 4345 B A 45
B, ARAIE S5 58 5y T RIAIE 757 38 A0 45 ST B BB e AH SR I
IR AL RIS ST, A m A& BUE i A e H
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If the information disclosed or provided in this transaction is suspected
of any false record, misleading statement, or material omission, and is
subject to official investigation by the judicial authority or the CSRC,
we will not transfer equity shares in the Listed Company before the
investigation conclusion is reached, and will submit a written
application for suspending transfer and our stock account information to
the board of directors of the Listed Company within two trading days
after receiving the notice of filing a case for investigation, so that the
board of directors may apply to the stock exchange and the securities
depository and clearing institution for lockup on our behalf. In case of
failure to submit the lockup application within two trading days, the
board of directors will be authorized to, after verification, directly
submit the identity information and account information of us involved
to the stock exchange and the securities depository and clearing
institution and apply for lockup. If the board of directors fails to do so,
we will authorize the stock exchange and the securities depository and
clearing institution to directly lock the relevant shares. If any violation
of law or regulation is found in the investigation conclusion, we will
undertake to voluntarily use the locked shares for the relevant investors'
compensation arrangements.

6. AU LA SCIE S 4, b SO 5 9 SCRA N B AE
fIA—2, N A SRR A

This Commitment Letter is written in Chinese and English language. If
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any discrepancies between the Chinese and English version, the Chinese
version shall prevail.

HPE J1 & .
Izar Holding
Co

KT ML i) 2
71 R (Letter
of Commitment on
the Title to Equity
Interest)

1. AR PR R RRBR A G5 SBITAR, A% iE
ZEAERR LS 5 HAH R AT BRI AR, ANAEAE RV R 45 B
DAEART FeAth 26 =7 g oA IR B At A T B A m RE R
AR H AL PR B T

We have full legal title to and ownership of the Equity Interest and have
the right to transfer this Equity Interest as well as other related rights
and interests to the Equity Interests. There is no judicial freezing or any
pledge, mortgage, or other commitment for any other third party on the
Equity Interest that will restrict us from transferring the Equity Interest.
2. PRHIBRAFAEIE AR M Gy, AR5 = NHIBUR] 32 5K 1 4
BeeEn A, N DB . AT e AR AT U S,
AFFAEATA ] B8 3 BOUZ S A K mNENL R AT B R & dt
UREE . E ) EPR ) B L R R R B R AR S Ao DA S AT AT Fo At
ITBERNERR Y -

The Equity Interest is not subject to any legal ownership disputes, nor
will be confiscated or detained due to any third-party claims, or subject
to any form of pledge, mortgage, or other encumbrance. There are also
no pending or potential lawsuits, arbitrations, or any other
administrative or judicial proceedings that may result in Equity Interest
being seized, frozen, expropriated, or restricted to transfer by relevant
judicial or administrative authorities.

3. AN TR AL C A MGE AT H B 55, ARATFRSE
FAEATRE L BE . AT B Pl i) TR A i S AR A mIAE N AR B
82 24 AR AH K LS5 S SR RIAT

The capital contribution obligations of the Equity Interest have been
fulfilled in accordance with the law, and we have not committed any act
that will breach our obligations and responsibilities as a shareholder,
such as false contribution, delayed contribution, or withdrawal of
capital.

4 KA E R BRCAFAE G R . AR AR L %2
.

The Equity Interest is free from any equity trust, shareholding
entrustment, or any other similar arrangement.

5. Ak L ESCE F &, b SORA 5 IESCRA N BT
A2, N RAH SRR A

This Commitment Letter is written in both Chinese and English
language. If any discrepancies between the Chinese and English version,
the Chinese version shall prevail.
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ERASUIN 7,730,781.08 7,405,764.94 6,763,753.85
EOLFE 367,758.24 416,046.70 408,794.99
IMERSE I 376,021.35 422,011.34 417,629.44
A 368,452.22 374,161.50 379,239.19
| INT A
\E E?l o EI BT 210,301.73 215,792.18 214,764.63
1
BERETH 2023 £ 2022 B 2021 #EpE
BN IEIT R E -185,722.81 401,851.60 -218,015.97
ARG R RE 2 TS 65,450.42 3,822.30 177,629.27
ERIEHIN &1 E 534,451.84 -210,929.09 13,292.89

38



N4 1 A i 413,675.11 199,251.82 -28,850.48
~ 20234E 12 H 31 H/ | 2022412 A 31 H/ | 2021412 A 31 H/
LR IR 2023 4EFE 2022 4EFE 2021 R RF
AR (TR 0.73 0.75 0.75
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TAF- 25 4 %8 7 A 2 26 6.39 6.98 736
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BZE XHNHEKFEL

« RENFERER

A URE KT B A Sy %) 77 NHPEJT £ Hlizar Holding Co.

(—) HPE I8
1. BERBFR

HPEJF 2 Il G 15 AMC-180539(F) A JVEMHEH, BEAE BT

AT FRICompany Name H3C Holdings Limited
EM-588/Registration Number MC-180539
BAEA (£T) /Authorised Capital(USD) 50,000.00

B H #3/Date of Incorporation 200741 H 16 H

Ocorian Trust (Cayman) Limited, Windward 3,

{¥Fr/Address Regatta Office Park, P.O. Box 1350, Grand
Cayman, KY1-1108, Cayman Islands
FEWVE BT E

2. PR ARG

| Hewlett Packard Enterprise Company |

100%
Y

| Centaurus Holding B.V.

Ii

100% of Class A Shares

A 4

100%
A 4

| Hewlett-Packard Berlin B.V.

Gatriam Holding B.V.

100%l

100% of Class B Shares

Hewlett Packard Enterprise Celeste B.V.

lDO%l

Hewlett-Packard The Hague B.V.

lOO%l

H3C Holdings Limited (HPEJ} ')

HPES (%

48%

100%
A

Izar Holding Co

1%

h 4

| it~ |
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(=) Izar Holding Co
1. FEAHEN

Izar Holding CoFil 4% VEM 5 NHL-295932/ A G MHIE, BAR(E B F:

AT 4 FRICompany Name Izar Holding Co
EM-588/Registration Number HL-295932
BAEA (£58) /Authorised Capital(USD) 50,000.00
B3 H #i/Date of Incorporation 20154F1 H23H
Ocorian Trust (Cayman) Limited, Windward 3,
{¥Fr/Address Regatta Office Park, P.O. Box 1350, Grand
Cayman, KY1-1108, Cayman Islands
FEWS PO

2. PPRUERRGHE

SUARTEZ “— KHMNTEARFI Z “HPEJF 2”7 Z “2. PR AL
A
=, EAERRA
(—) B 5 X7 Z FKISRER R 5

RIRAE 5 BIAE 5 %t J5 NHPEJT 2 Hllzar Holding Co. B EAR LA EH, lzar
Holding CoNHPEF 2 ) 4% T A H]

(2D BXGMNTEEWN AT ZRKKREKXR
ARIRAE 5y W38 Gy *t J7HPETT & Fllzar Holding Co5 b li 2 7] Z B AFEAE SRR K R
(Z) BXGEXNT A EHAFRBEEEELARBREEANRIFL

BAEATEZEE N, LHI IR AR HA e HE B G
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BOE FRAREXFR

T %ZK'I%:?R

Hr e = IR B LR 5 34022226 (1 Mk B0 uE, BAARME B nF

/A T] 4 FR/Name of Business Corporation | ¥4 =45 B /A &/ H3C Technologies Co., Limited

BidiF S /Certificate No.

34022226

ERAT A} 1ssued Shares

9,705,000 A% i A%

Bz H #f/Date of Incorporation 2003-10-29

Hidk/Address

Room 2301, Caroline Centre, Lee Gardens Two, 28 Yun
Ping Road, Causeway Bay, Hong Kong

M55 R /INature of Business

Electronics, Communication and Trading

AT /Status

Body Corporate

. BRI IEHIK &

WEAMRLEEZH, W

e = B AR RO E PR, oS PRaEiil N Br i = AL

" .
SR T E PR
JbnTE Hewlett Packard Enterprise Company
100% 100%
v A
ol A Centaurus Holding B.V.
100%
v
0, l -
100% 100% of Class A Shares Hewlett-Packard Berlin B.V.
¥ y
oIS Gatriam Holding B.V. -+
100% of Class B Shares
100% 100%
h 4 A 4
[LE R LR ] Hewlett Packard Enterprise Celeste B.V.
28%‘! 100% v
G Hewlett-Packard The Hague B.V.
1 OO%l 100% l
e [ B H3C Holdings Limited (HPEJT&) HPESAK
100%
A 4
51% e Izar Holding Co
1%

HitE—=
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e 20234 12 A 31 H/2023 4EBF | 2022 4F 12 A 31 H/2022 £
BE R 4,628,835.25 3,549,510.57
il et 3,678,323.17 2,642,939.71
FIT A FHBGS 950,512.08 906,570.87
)& T REA R T FH R 950,512.08 906,570.87
Bl 5,193,865.16 4,981,019.69
2RI bEd 341,069.22 373,138.41
VA& T BE A w2 B R 341,069.22 373,138.41
2= STl PRle B3R o R i 1 -167,516.52 392,754.07

T ULEW S HdE D2
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EAER PIELBI, AR R = REE R LA i S8 B B3 7 R AR 40 0% o 8 b A 1 B

AR K

9) At 23 M

e = HAR AR 32 BB A A5 PR3 (B BB BN ATERUR AN BN 5

A it A 5 O (E BRSO A2 B 7= it B B 8 (L RS 0 3 397718 2 1 B R

BN o AR E W BCRR B KB 55 SR O T B P o 1 R B TSR A 8 RN )
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[2011]1005) « (R TIRIIEEPSCES RBOEM A ) (W BGHFLS &m0 0%
N2019E 5395 ) , BV AN F AT I R AT i, B i 13% 5 2
FURAE WA T, X BB S A 6 kR 3 3% 1) 35 43 SEAT RIAIE B IR BUSR o A = 11
BB BRI BAF TG E R K I . BURF MO, 20214F 2220234 73 il 94.6424.7C -
4170 291276, FIBARKAFAE —EAHIENE, H 20244 2512 500077 7o I .

10) BN AN

Brie =E AN S H B RS E RN BUF AN 2 3 VEFRE ST 2%, AR
T -

11> FrAsAd A 3R )

MRAE_EiR— R PRI HI, W] DA H B = R & R B AR BRI, AR LR L
L WO R = AT BT AR B, R AR RS 1 P BN A 7 S 5. AO8 &R0
BIIMEE, 275 P 28 WBCR A AN NER T EEB, RS Sz Bl fedialkalk
55 WK BEAT T -

TR = I U ) RN 5 2 R R

HhL: Jit
TH 2024 4 2025 4 2026 4 2027 4 2028 £E

=T ON 5,731,735.82| 6,745,749.09| 8,019,564.10| 9,107,147.95| 10,054,973.55
Bl A 4,221,866.30| 5,037,871.56| 6,038,729.43| 6,881,038.01| 7,633,330.57
Tl 4 A Bt 26,556.18 32,154.89 39,089.65 44,838.58 49,055.28
B 2 H 417,213.67|  453,038.48 508,552.37 561,861.52 606,276.48
2 77,624.39 83,663.99 93,091.49 101,915.42 109,498.65
Wt 2 H 531,947.13| 577,242.08 648,637.60 719,989.32 789,149.60
%5 % H 43,581.84 51,896.71 60,252.89 65,433.79 69,016.67
A 50,000.00 52,755.45 55,378.02 58,484.03 60,614.96
CAEEAES -53,676.59 -62,250.49 -72,522.40 -81,715.84 -90,410.02
B 409,269.72|  500,386.34 614,066.28 708,839.50 768,851.25
=2 ON

EAN S H

ZaNERSET 409,269.72|  500,386.34 614,066.28 708,839.50 768,851.25
T35 2 28,954.48 43,123.59 59,229.65 71,407.74 76,586.86




i H 2024 4 2025 4F 2026 4 2027 4E 2028 4F
ERIN 380,315.23 457,262.74 554,836.62 637,431.75 692,264.39

(3) 4k & Hh I vt i T

Al B L = R AR S < (1P R ) +3T IH S - B A PR S -
FEIS T N

1) I 1H e i Ft

PR AR A0 MV 0 55 i 5 A B8 7= A R B G 0 3R, B VR AN 2R v H B de =7 1H R M 1
ST

A it
e i T TH R E W T ¥R 37 IH A AR PR BAER
It 7 B 231,852.45 42,973.07 3-10
KHr A 9 13,200.71 6,102.12 | HL 5T HHFR 5 Tt nl {8 B AR B 5 5 i
T B 62,508.49 18,863.47 3-10

XA JE B BEAE ST R B A SR, s 1 A AT I S S T BUR TR,
HArIHF R UL EER TS ATIH.

T4 BT IH PR a0

B JIT
IH 2024 4F 2025 4F 2026 4F 2027 4F 2028 4F
HrIBFEE &t 32,189.52 34,613.88 37,946.00 40,430.97 42,999.81

2) BEANESZ H T

BRSOy 1 PRAIE A AR 7 278 T DUE W A IR DL T, Al B4 75 ZEE 4T
RIBEANESZ o AUV P Rl R A0 5 sUBII B A L S, 25 g N A B Ak
SIS 2 55 B KA DU BILAT 57 0 BB A6 B S B AR S ik 42— U

WRAEE BRI, 255V N i, Al AR R B AL S B v R A 4=
FRRESIIISCH

TR A4 B B A MESCH A T
BAfr: JiT
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TiH 2024 4 2025 4¢ 2026 4 2027 4E 2028 4F
BN H A1 39,450.00 36,345.00 58,352.00 40,478.33 42,731.84

3) Eiz B

Elew e, —BRGELN: FleRae=Rsh 5 - B REh i, sk
KA JE RN 53 7 A s U AT T, BEmN R E 185 6, RRRGEB TSR
BTG RRFEGR BB L it — MORE A REH I S5 B B A B IR (B
HERAD BIEGIREAT 0 A AW, IR 7L 7 5272 EE AT it B 45 45 ol H Al SR
SRR FEE N LA B Ji F5 o

TR % P E I v e man

AL TITT
T H 2024 4F 2025 42 2026 4 2027 4 2028 4
Eiavengt | -285,090.51 -31,266.14 184,408.59 131,345.08 |  168,738.90

4) ZAH T
LA AV AE T 2278 22 B 1

ALK A Gordon #KARAIHEAT T, wh B FARE SIS E L 2028 4F )G
ERLEFNETRE, B EEREKERN R SRR, RPN iFinD
SrRhBEE & R R OB, 7S CPLEER . B LTI CPL. IMF T CPI f)-F- 3518
214 1.5%, ARIRVEAL 1 EIFERH 1.5%1E fa e T K,

5) PrELRAIH €

oz, NRHIAREEERHRE, SR TWEEMESIHMSEMNEESH. BT HE
—AR LW ATE, HITMEANGEE IR . KA R B R B b~ ® #H47
SHTTHE W A S e = R MR E . Nk, 5, B LT A E g
KA, ARIEMEX AT R RGN 2808 (Levered Beta) ; 5520, tR#EXT
ELA R EALE R STHEA T B LASCH = WA S5 M) Al S e = s R [ R, IF
PLILAE N3 B

OXF L2y & i B

H e = AR R Ak, JF H B8 5 NIm s 5 MRS, BRI AR IR PPAL
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Hh [F) 4]0 SR Y DA R A HR A DA e 5o bE 24 ) R R PR dE . X B w) I P 4 O 1 A
NEl; REAm ZDEWNE LT, AR R AT ANRT A B AR AE
AT Ml B HL 328 Y 55 A5 e g SR ST, BE S R 2 5F R s, JF B 38247
M SEAND T 2 4

MR FARPYIE ], b [E SR [FIFE iFinD 4Rl 28 om iE AT ik, ek i T
LAR 3 5 Bl A mAE RS LA ] -

X AR —: IR ETFEEERBHERAH
IEZRMRIRR: IRWIE R IEHAR%: 000977.5Z
J%o7 H ): 1998-10-28

Bk i H . 2000-06-08

TEMFEA: 147,213.5122 Ji G

TN L ZRAE B B TR % 1036 5

TOIB By : %A F R VAL SR H I RATIREE 147,21351 J5 A%, Hbymdm A B%
147,024.37 Jil%, FRE A% 189.14 Jifk.

N R R TS S LB A PR m) S A ERASE  dlE O 1T SRR AR
dh 7SRRI SEALRT, DL R Judins, @i “HEOR AR E T IR
PRERANRIR T S REITTRE A T EAERS, R T M L 2R R R R B A
VG, e AN TR KREIE. = THE YIRS A% G Ll i H
WA R S E A Sl AW S TR TR R 55 ds AR R iR &R, AR HAETEE
FREA E ERRPRL B T S RS AR = 1 laas JE R, Nt
5. laaS JRIR LI o B30 .

NEGEVLE PRV RSB e g S B i G S
BT R S BEREHESHE BORRS . BRI BOREH. BRI
BOREAL R tFEHGE IR AT THRAL A diiE, ARE s
PG ERAGEMRS: mURERGEHESHE; SEERE RS MERAR
M55 BREEH RAGEN; FELEREHIESHE, NESERLERMIT K. W
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AT B DA BORFEH O Skt .
ILXFEAR = B RO ARAF
UEFRfEIRR: HHREG  EZR4URY: 603019.SH
j&% 7 H #: 2006-03-07
BRI HE: 2014-11-06
WA 146.357.8974 Ji ot
FEMHHbbE: RET P XA GRAD) RERRET 155 1-3 2

TRy . A FE LR VAL I H LR AT EE 146,357.90 %, HAmE A B
145,452.96 Jif%, FRE A% 904.94 T %

AwE S BEOGE R ERA R LUT 0 w&it R A mliE hHEal, xf
SRRt TSl A R eBdET LS ICT BB o, KRBTSR, K
Bl NLHEGE. GErFELE SIS, M AT AR5 2R G0 i 55 il o
Ti%e EEFRORE TR AE6E7 i BT R RGEK. BORIRS .

NFILEE: BAER. WEERF A &l kRS, #ik. 55900 FHEILK
ANEE A& RIS . HERIREE TRV ARSGER; PLERE, Y AHEAREH O;
WAL AL, RSN R S Y E . RLSE, ES ;B E AR
A, ek REE, (IKESLAERINE, LM TG Tl PR ETES)

X HAF=: EEEMNGFERENRLFRAH

WK EMEEE  IF5ACHS: 002396.5Z

o H R 1996-11-11

HAR LW H: 2010-06-23

TEMHEAS: 59,292.96788 77 It

VEM R AR AR TG L X 41l KIE 618 54 el P12 WX B FE RN [E 19-22 #4:

TRy s A TR VRS SR H LR AT IR EE 59,292.97 i, HhiimaE A BT
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58,328.03 Jifi%, [RE: A% 944.72 Jikk.

A RIS e AR 2R P B B 0 A PR 23 = i ISR 1) 2 B 55 2 Ak 0% 7 2
HERMRT R, AP MUFESTMNE . HEa. HEEN. BHEem.
BB BEAXEYE. EEM T MVEH IR HER. 2L Z2HEM350
MUK, A FIE—LL A0 7 T AN AH 73 7 i U R AR — € I AL Az

NEIZEVE . BRI S P LE IR THEAL. A AR s
IR By e BRI MBBOR R BRI ARS8 R
5 ARG UGS KAR SRV ANE B BRI 555 1IC REESHLE LR, BRI
AT R A B BEhEE LA g (SR, THLEE) - s fEA
S LGB EERMBCE IR A B B R IR ST i BT R R
A RETRPIVERGENO S TR s WIERMBCRN I ST R ZE R

NIRRT MBI R A7 GRS ks . ENVEEE LA RS
WRs5s BARRMST MBS . BE AR S SEH s MBORRE T O, (HEX

BRE 2v m) 207 s AR IR B Y (M i AN EORBR Ab e (AR HHEITNE . LA RHR ]
MHEJE T AP eSS .

RS By F RO AR B A 5 YR 300 fE B R t K Gt BE AT

RWIEE | 000977.SZ 150 1.24 0.22 5.58 1.98 @i
R | 603019.SH 150 0.62 0.19 3.24 1.98 ET
EMBifE | 002396.5Z 150 0.64 0.15 4.17 1.98 @it

@INBUEE & A2 (WACC)

WACC (Weighted Average Cost of Capital) %R M KB R . &2 HEm
JEEASL B4 258 R P 4550 T J FA A5 A B4R 3R R A 204

FETHE B BB B RN, 5P HEUE, SEERMER, BB e Rk
AP RN IS Ro7E -4 €1 RA A Uit G A - S b 2P o ) Y ) oS TR & S i
EEE

| A B35 2R f A S
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N T E BRI R R, R AR RH B A E A (Capital Asset Pricing Model or
“CAPM” ) . CAPM 2 i fiti 4% 5% 5 Wi 2t B2 R I 10 SR B 2 v AL AL 28 32 1K) 7 Vs
BRI DL N A A R R

Re=Rf+pxERP+Rs

Horf: Re BRI R OGTEMR B, B N RE: ERP T XK
WURHRR s Rs Jy 2 mlRpAT MRS A Bl %

i Aiff R T RS i R

] o A o R 38 BN AR TE R I, R R I TR RIS BE S A 10 XURSEAR /)
A LLBBE AN

Hh [R] S i [FIAE N IFInD AE ) s R T G £ VAl 3 o H 22 [ o7 380 309 1 e o 0 PR
10 SEHIHI AT S E 7, It (Fan. F4s5g 5y 7 W AT ) L AR AT A AT HO 1 457)
SAFH IR G RIS B A % (YTMD B % 6 BT £ 28 A 2 %6 1)
SPEEAE AP AG T XS A 2

R [ HE BRI 380 58 30 AT ) i e ) B AL 2 SR AR 4 B, S IR PPA I XU
FZEL 2.94%

ii. A BRI 26 26

P T 3 DRI i A7 5 8 0 5 B AR T 31 22 RS AT [ F BRS¢ o 2 3K ) U4
A A, B8 500 i 52 T 2 P 9 22 g 3 T RURS A SR R0 A7

o ] 328 5 RES BL U S ik L i ANVRYINIE S T 3 SR RUSIR DL Y 300 65 71
SRS O Bt U ST I RS A . RIS RAYT R 300 FREFTAS MY 300 WAy
A Dt SRR b ARG 0 () BARFEAS, 25 R BT M B SR sl ke e, 3% 10
S (18] SR By s MRS O (RS4R3 iFinD SR AL A %% o B R R A R E
R BB Y, DNSE 10 TP R LA AR RN 1 T USSR A E A4
HIBAL T 3 M 4 (ERPD

HARTHRONE RGBT 300 FREUN A Bl s 2 U FIME TR LIRS, RYE
FEAS B AT R 300 FRECTHE IR, THE 300 AN LR F s & A eCr
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PME, AR AETHR ERP Fraf M Btdiat R Rm. ARE o R ge— KA (1 AT
Rt ERP USA5 R, 2023 AL 37 KU i i ERP 24 6.75%.

ii. A5 XS LL A F A T B SR T KRS 222 B (Levered B) o

A7 A B ] P [RIPE N BFInD 22 m)52 — K T B RIIE FEIF45 it 5 pAE M TH R A 5
MIawl o ARG A R EIRBUZ A A A B IF RS IT R AR R B H, MREZEN
e Bk FER)E IR 300 FEE, EFRIR 300 FREE R ERNZ A BUE H PR
W2 — NS IRE 1 AL SGZ 8 A 8o RS 47 Mk A JBESR 38 i R IR AR
o MAN, BFZIRE A E IR D P F AR R E AR T ERPOIRERA 1R
300 FEHU I o B, TEAG B BB 75 22 5 ERP AHULED, DRIk R A K 300 F54L .

KM Bk 77 AAGE A BAER EA X AR H S TSI B AE.

AHE AT LA ] Unlevered B Al H#7 42 = Unlevered B

RIELLT A, AT i+ 50AT B A B Y Unlevered B:
Unleveredp=Leveredp/[1+(1-T)<D/E]

Ar: D—GRUE: E—BABUAME: T—&H TR,

BB i B AR = I B A 5 ) LE 26

SRR S B U v T s 1 = /N B s g AN 8 00 NS T DR =2 PP B S ey
B = ARF LR BARITE 0L, 2R B s SRS Br e = AR 450, 1
B 5 H AR B A SR I 2RH T AE T S BB A A

BT =AE BRI E M B A S5 1) N I Levered B

af AT E TR = ARG M RN BN A, THEBE = Levered B:
Leveredp= UnleveredBx[1+(1-T)<D/E]

X D—HiAUE: E—BAUME: T—@HrapiE,

b. i RIS B R M B R A F TR, 2 PR Z A RIT IR K 1 FUI 2
PR 7 26 B AZ R AR R T RGBS, DRI EORAG 500 B R B M AZ & AR SR U B
24
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TR R IR B AR A S5 V2 R Y D s s, DR b b R SR S B A B0 B AR 2h
o P L B R B AR AR B R %, N TS EARKHUR B R, P EEXS
K LB AL S B R KT Blume 1% .

Blume & H 1 138 BB N vk R

., =0.35+0.658,

Horbe Ba NIAREN BAE, BhovI s B e
VAt 52w R AT XU Y 2 K Rs

R S DRI B P 3 2 R AR O m] A B B AR R GRS BR3P A XU R XU
WA BT, R A S A RS R AE L Al AR bS5 RE Ak 2 E B B
PLsE S 7y FRR P AR OB S A AT 70, S5 S VRSN 2 U otk 4 Bt
ITENV AT, ZRE 70 M 5 1% 5.0%0 % E MU R 4 .

VST BB i

FeH MR AN CAPM Ao, o AT B Lt 57 55 1 T 08 4
.

LR Rl 3 (1
RS BE (B A 5L B bR 0 = I BoBCse 58 3 00 B2 IR 5 % el 4 e

AR, BT E RS AR TARSAFRSE, Sk aiEe m s =
AP, BN PR BB IR N AN AR R, DA Al B i A 350 B2 (Bl 3
25 il A GE R AR AW 55 AU 25 DA 5%

AR IR VP A 0 FH Al B E 3 T — SR D8k i s i i Al % (LPR) 3.459% (11 9 it
Era g EIE e

LA AR A b3 B 1 i

RS9 2 O R T DR VLT 49 077 S A LT 49 1
BUB VA RSBRIEAL. W HILEB. 2 A BT ISR DL R AR5
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WACC :R8L+Rd
D+E

prECT)

Horfr: WACC J9IBCT25 /8 B A [R5
Rd iU R [ %

D AT EFBUAME

R ik

9.07%, RAETHE A FEILELL 12.81%1F A =T IE .

E ABRBUNME: Re NIHERA R,
T MV ARLR

AU FAS R R =B EAIABCT I mRR, Hod T BUED N7 i %

WACC HTH BRI
W H B/E
Al 10.08%
JBAL A LA 89.92%
50| R BE AR 25 1) R 32 1) Beta 0.74
TRAGKZ M) Beta 0.82
Beta %411 Blume % 0.88
Fifa B 9.07%
TR R (RF) 2.94%
TR YA 7 2 (RF-Rm) 6.75%
A FREAE XU AN 7 % (Rs) 5.00%
B A6 2 (Re) 13.89%
B AR 2 (Rd) 3.45%
IR 4 A (WACC) 12.81%
FrHE=F I ERRE 12.81%
6) AELE M B A I VEAG
RGP E AR 78, SFrfe =R 8 5= A S L an T 36
HAL: JITT
Uil=| T TE B AL
—. FEEE>
AR R B 237,148.07 237,148.07
oAt RESTER 580.60 580.60
KA BAR BT 192.86 283.77
FLEHR™ a1 237,921.53 238,012.44
=\ ELE R
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i H T TE e TEAHE
A 5 M4 b A it 2,149.02 2,149.02
HAth SLAT K 151,980.00 151,980.00
#IE A 28,862.01 4,329.30
16 SE T A3 85 A7 £ 30,985.94 30,985.94
FLE AT 213,976.97 189,444.26
=, ERERE>. AfEE 23,944.56 48,568.18

FRLEET L AE P R AR

OXFFARLE MG E T P M Bt a . HAMWGK . 525 1 &6t
ot HABRATFE . IEIERTE BT, F2H U K EEL A 2 VPG 1R

QRIPBAIL T, LB ol I HE H 3 57 3fe LLUB 8 = 82 A +5 IR EL A1 B A
fitiE s

OMBIEW 7, 4 M5 SRS B WA TR, IS B 28 4% 15%.
) A B

fF RN RIAMER 456,782.27 Jit, KK 403,190.00 /57T, —EHN K
JEm s fifit 22,175.00 Ji T, JLit 882,147.27 JiTt.

8) Wikl g e S o i

ZEVPAl, T VR A SR H R U TR PR A 8T A PR R RO 4 R & A (B
5,168,300.00 /i 7.

(-6 LA
1. WG REEY
B WE, AR RE T AR, B R Et, PG

BLAhREH PSS WEFFERE Y, I 7 R VAL R AR B 7 J5UB 4% DL I
JEKAT:

O BZE G T RS TR THK, MRS TR AT, 2,

@] LA 238 4 0 R B 5 PP RAEAC R R AR ARE T A a5
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3 THARBL R 2 B 451

OV R 5 S MG P I ZE R D7 BRI Al o E R =5+, JFH
XL SRl AR AL .

ST H =P EATWONE BRI, B 51, BRI 5 R0 Bk
H T 52 H e 45 A2 WSO (O BR 1 1 I0VA 78 73 25 FE PP A S 555 38 B SR 91 1) 22 57t DR 3 S TR Ay
EHIW, ZHROILBIAAGEN; 5 Jr kR Eae e fE N 5 =3
R Bl aw], HAEZ5iER, 385 KW SEHE 2T, R, AT AR
H b2 =BG

T3 HUBG SERAE S 73 Aron B A m) R (I A a8 ) A 4% B8 B2 AR T I
SR ES R 57 RS R it AR S HC 18] ) B R SR BOR B B = I B fe
B e, MRAEZRM AR RE 1 B RS HORAL 5 BB B A 58 A A E
PR T R Al 1) — D B ED BRI A E . F 5 R

(AN e S G il v SN 7 il = v SN AN o % B X i v S

WRAE AV e = 1R L R S 25 [ PR ], AP A o A 3k A Rl as SR b
FeAL:

1) EBIT th& ey

S BB B TS O E RS BT WAC 48 b T SRR b SR e i B R IR EE - s /D 1 H T
WARGERIFEN, AHAZFEAR I IX o3 A3 IF RS ECREAN R BT 7 A iR S o

2) EBITDA Lt IR%

St BT I O A AR S 3 I 3 4 T AC 2w DA LE b B AR 5 A S ) S il A
R B EE 2D - Al 3 H AR R AS (5] PRI REATT SR AR50

3) NOIAT bz ey

B DL (EL 1T DA > o T 2 A M 47 1 A B T = 2 T H 2
S T LS5 A B P3E B oh1 T fill R FF BL5 J B (O B

2, ATHEATERE

79



AR R PR HE S AT B A R DLV E A BT Z “— . AR P 2
“OND WREIEPHEIE ALY 2 20 BB VR DL 2 ¢ (3D Ak H IR 1
W7 2 “5) rIlRMhE” 2 “OX A A EE” .

3. AREI B PRAL E O

(1) EEA e i %

BT Hrte=5X b AR Z EAF RS N 27, WA F R A KESE, Dk
FRAT BRI P F R DL IR S v e = 50 2 w4 XS R SR (A 5R

FSRHMEIETT ST

D RE R MEIE

HFX A m e B aE], B E el AR R 58, R
ML HAIAL B g A SR, H:

WACC = E R, + D
D+E D+E

R,A-T)

Xt e = A3 LA o R SRR R L w3 LR A IR TR AT A 5. AR
Xf H A BT LA e = A LR A S T R

O%F A7) WACC

Xt HLA B B FR REIER HhRHE EMgisE
I S AR 000977.5Z 603019.SH 002396.5Z
15 B A7 fit 1,181,401.93 270,043.79 92,630.55
A LA 19.36% 4.40% 6.48%
AL AT A 4,921,279 5,862,763 1,337,922
AL A4 EE A1 80.64% 95.60% 93.52%
SR A LE I K 1) Beta (Levered Beta) 1.2420 0.6163 0.6374
R U AR 45 74 [R 2 ) Beta (Unlevered Beta) 1.0315 0.5931 0.6059
TR (R 2.94% 2.94% 2.94%
R 20 X5 A 7 %2 ERP 6.75% 6.75% 6.75%
RE IR XU S 2 22 0.80% 1.10% 1.62%
A R (Re) 12.12% 8.20% 8.86%
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Pyl NIEY s REHE R R EMgitE
AL A% (Rd) 3.45% 3.45% 3.45%
IR BELER (T) 15% 15% 25%
DAL B A (WACC) 10.34% 7.97% 8.45%
@H#¥r A7 WACC
Pyl NIEY s REHE R R EMgitE
[ SEARHS 000977.5Z 603019.SH 002396.5Z
(PN 1,181,401.93 270,043.79 92,630.55
TR LL A 19.36% 4.40% 6.48%
i N RN 4,921,279 5,862,763 1,337,922
JEAL T {E LA 80.64% 95.60% 93.52%
R AL IR 2 (1) Beta (Levered Beta) 1.2420 0.6163 0.6374
| ok A4 1 K 2R 11 Beta (Unlevered Beta) 1.0195 0.5915 0.5996
TR Z (RF) 2.94% 2.94% 2.94%
AT XL AL 7 2 ERP 6.75% 6.75% 6.75%
i ST TS 5.00% 5.00% 5.00%
BT % (Re) 16.56% 12.00% 12.19%
R % (Rd) 3.45% 3.45% 3.45%
FrsFifi (T) 9.07% 9.07% 9.07%
AL B G A (WACC) 13.97% 11.61% 11.60%

RSt KU AR B IE AR 8= F bs 2 R B -4 B w3 LR

2) SRS R
(DEBIT bt & 3%k

EBIT Lb R e =] Lt~ 7] S v H AR B/ 7T LE A 5] vk H ik —4F EBIT

(2EBITDA Lt Z ek

EBITDA bR I H="] Lb A &) FE v H 8RB/ 7T LE A 5] vk H ik —4F EBITDA

(BGNOIAT L Z T

NOIAT Lt 2 3fei="T Lt A 7] JEAE H BARAME/ AT LE A 7] 35 4E H ik — 4 NOIAT
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ARG m) B H A= (AT EE A m) B H AT E-JE L E B i D) =< (1-
AEFCEVESTD +AFE S

e = HRRA=XT P w) sl (- Rz DR & 12 1 R 80
Brie = i E =8 1 = HR SRR e =M N 7 i 240
(2) HRIRATHH 7]
o [R] A DR AE TSR EE SR BN PR IR 6 Y 5 1A 2 #E AT ) 6 B 4 2 0 55 K g R

(3) wRAD BTG 5
1) sh/b i PR AN E B2

FEVEE OB B I E A e LSRR 5 A /MR RAS , 8 B 1k B
B 7 OB N RE ST -

ShobtE T e O R T E BOR S U (B 2Rl BR — e s e — e b, BAAR
WAZBE 77 BN 7 SR D v

AL B d s Ve A E AT R . T AR I kg 4R BT A E]
HIBGEA T LAE R AL 5y i3 EAE 5 1, IR AN AT P HeA B2 A i

VB PESEBRAE BT BB A A i DA B IS A 2 4 D B < e LA A i A 4
RHIRE Sy, SR FOENERUZ BT BROASEAE E o I e I AN R — k. e
PEAL FAE IR SR D SUE LN — R AL E I BT E 3 D R THERRE,  — BRI
il LI AT 40 S B A R IR A “ B AP (Discount for Lack of Liquidity %
DLOL) , BIHZBAUAE 5% #3048 W BE 0 7 TRIAFAE SR IE, il BB s 2D JAE 3 47 4118l
e T AZ B RAE ANl AN A B BT 32 T e Oy B i 86 0 07 Tl 5 B AT Tt 1k B B RUAR
HEHAME S B — AR 20 X TABURRL,  — Ol sk D s i sefr £ 25%
AR “B/bA2 55 1i3%”  (Discount for Lack of Marketability 5% DLOM) , HTiX
RIEBGEH — D RG A RIS 5 L], X LA AT LU HAE 5, i X 26
JBERUAZ 5 W R R AR 55 7 T 2 B 20, e S EETT Y ERIREEAL 5 —FBA RGH)
W G, BRI SRR 2E 5 8 5 IR T 128 5 IR AR BUARAE — 3L 5
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A I fE

A DY AN AT S A i 2 TR (R i 22 S R R A EGE R: OARFE X
Bro I R IE PEAR SR, — EUR AR RS, A B A R DO AR PR B
Pl BGRE G Bz o VR AT E B B FFERE DU, AN RE TR ) _F o S iy 3 52
k. OXGHITHRAEE . FHEBZ 5 s, kg ETh . Aok = 0 E 1952 5 NHL,
FHNENIB— RBEROR, IR R FHRZAFLNZHENRRNAL S, Wi, 5
AR, S ERZIEER, SRR,

2) /DI XS AU R i 1) S B AT 7T

ANRIFEEVEFZ W R A X — SR R AN, AR Z XTI, HavE
b b5 BT R/ EE S0 R 0 32 207 i@ e 1 AR LU LA

PR 1 2228 G AR T 3845 (“Restricted Stock Studies”) o i%28H 7421 E
S e XA A A e Lk B A A 4 IR S (28 2 5 [ — A w1k A R ) Pl 52 PR 58
M Z T8 PR 22 S oK g Al Bk D @ M AT 40 . AESR W BT AR, A — RS2 3
BRAIPE S, XS EA —E KR, EREIIAARENRETISZL S, 5
H AR A e 5L 5y o ABRESREE AT AT AN 5

T TH] )R AR X s FR ] I 5 ) — A A g

FFs WrRA R BEFR PrnFFHME (%)
1 SEC Overall Average 1966-1969 25.8
2 SEC Non-reporting OTC Companies 1966-1969 32.6
3 Gelman 1968-1970 33
4 Trout 1968-1972 335
5 Moroney 35.6
6 Maher 1969-1973 35.4
7 Standard Research Consultants 1978-1982 45
8 Willamette Management Associates 1981-1984 31.2
9 Silber Study 1981-1988 33.8
10 FMV Study 1979-1992.4 23
11 FMV Restricted Stock Study 1980-2001 22.1
12 Management Planning, Inc. 1980-1995 27.7
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5 BB Ry PFrnRFHE (%)

13 Bruce Johnson 1991-1995 20
14 Columbia Financial Advisors 1996-1997.2 21
15 Columbia Financial Advisors 1997.5-1998 13

M BRI TS e R A A A A AE 90 SEARRT IR #1110y 2 48 i PR il K22 23 vk
W FTER A HUE T IR LILE 30% /247, AT 90 FEACR RIEHEIT 7C 1 4518 WAL 2007247,
XA 2 5 B R R e A PR AT 2 SR A0 AR SR A

@IPO HI%Z AWM FRE ( “Pre-IPOStudies” ) o %KM 70 i BB & i i 2 7]
\PO Tl AL SE 55 WA 5 5 8 b 11 I i 5228 2 M A i LU SR A e SR/ D d A 4 . AR 5%
FERIEZF T A HE , A RIFEREAT IPO I /5 2 m] 36 [EHIE I 25 (SEC) Rk A w] H 2 4F
KAERIFTE REE Byttt PRI IPO BB 5T — M2 AR A ] 1PO T 2 42 4 R A IR IREAL
A G A% 5 1PO J5 1T 5 IRI5E Sy i 1) 22 57 SR i o ik s A SR B AT 411286 11

IPO R 7 3= 2 RobertW.Baird&Company IR 7T, ZAF 702 7 1980 42 2000 4=
I 4,000 4 1PO T H LA A 543 Ttk /& 264411 IPO BT AZ 55 R EuE, 045 SRR M
1980 1] 2000 4 F /b it 38 1 40 2 (1) HR AL AT I4E 70 5 H 4T%H1 46% . HF 70 45 R B3
N

PiAR#EER | IPOTEER | HEFHNRHZROKE | TMRPHE | iR aE
1997-2000 1,847 266 50% 52%
1995-1997 732 84 43% 41%
1994-1995 318 45 45% 47%
1991-1993 443 49 45% 43%
1990-1992 266 30 34% 33%
1989-1990 157 17 46% 40%
1987-1989 98 21 43% 43%
1985-1986 130 19 43% 43%
1980-1981 97 12 59% 68%
1980-2000 4,088 543 46% 47%

FH—AMF7E 52 Valuation Advisor BF 5T, iZHF 5T ISCEE IR 9w 4E T K42 3,200 ) IPO RiAS
DI, FESL—A IPO B 7S/ FE T R IR . X RS BB
FENTE] IPORT 24E N ATFEI i, e B DL BB SE IR A S i - 1999

84



F3 2008 F A H I BR AT

IPO B3 5 i [H] 1-90 K 91-180 K 181-270 R 271-365 & 1-248
1999 #fr4nZ Al 30.80% 53.90% 75.00% 76.90% |  82.00%
2000 4N ALl 28.70% 45.10% 61.50% 68.90% |  76.60%
2001 Frn AL 14.70% 33.20% 33.40% 52.10% | 51.60%
2002 #fr A fE 6.20% 17.30% 21.90% 39.50% | 55.00%
2003 #r Al 28.80% 22.30% 38.40% 39.70% |  61.40%
2004 HrfnF A fE 16.70% 22.70% 40.00% 56.30% | 57.90%
2005 Hr4nF HALE 14.80% 26.10% 41.70% 46.10% |  45.50%
2006 Hfr4nF AL E 20.70% 20.80% 40.20% 46.90% | 57.20%
2007 Hr4nZ ALl 11.10% 29.40% 36.30% 47.50% | 53.10%
2008 Hr 4N AL {E 20.30% 19.20% 45.80% 40.40% |  49.30%

HAT, SEE—SpEah ot NAAE IPO FIAT 78 ok i 47 411 22 5 BR 1] B 52 2 Wt 7T
HALE, TR EmAw, w SR YRS s E Tl R s . IR IPO A
(K322 R BANAE 5y 55 SE B pPAd R AR BT 2w (B S 1 L SE N B3, (At d% IPO Al
W FUAS H R SR D R0 37 4115 BE O3l & SERR PPl o 1 AE BT 2 = 5 DL .

R P HRe LB I 13 ) 5 Bl 5

DI PR IR B A AL A B A — R AE v P R A R Y, N R i
WEPEPT I AT WAAAER . 5 % B br b U s imiB8 i85 30, ARG
[t £ [ PN SRR O0R A AE BT 2w R T 48 3 5 i 24 ) T A O b A SR
AIEITINR . A HGR DT AR REBI &R (PE) , a5
R BT AR &R (PIE) BEAT XS BT, TR T A R A 22 SR A B R
BTN

R R T AR BT AR R IR RGN BT A, e e B IR PSR A F
W E R s, WA MM AR BT AR R IE T B R S WA F KT T A
RMEAFAE R E5, XAZEFNIZ AT LA N 32 B8 b il [ #0E s, (At a] A
I XAy Al SR OB TR AR . A RVEA i [R] HE AR 3R b 5 o [R] B B 7 PP A
A PR A SR E SO PSRBT 1 30.00% 1 F AR VP A RIS i S dn

(4) AR E LT TS 2 A B PP A
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RS Al R AP A 20 H 20/ T B B ek, PRGN SO0 R — SR A I 55
IRAREAT b B o A, LB RS 2 T AR VP A [ 75 B REAT A B Sy SR
X ARZEE B BRI BB VEAG, AR RORSF H AR 2 m] S50l Lt A =] DR A —H.

(5) i w] LEBGE VAL 45 1R i 7 M i
1) s E

EBIT EL R %, EBITDA LR IEEURI NOIAT #l 2 Mk 3R F 8 /1 5 & F0R1 137
PrHEZ AR R I L3RR s, X PRI R e E R e it 1 3RMI e IR TR ok &R, e
H EBIT L Zeafe 8 fm R R P2 M ek /> 1 T 051 55 S i A T A3 B KT 520, EBITDA LL#R
PR EBIT Lh RIS HEAl b SnT DL K PR e /> R i ML 4T TH AR IECR AN [F] i
A BB R I BLICSE T THI AR, NOIAT LLERIRHTE EBITDA LS IRE ) 3 fith b ] LA
R BIR JEZ gk /b B T AP A [5) 47 I 230 R 5 #5507 1T RS2 e o DAL v ) 46 e s 6 v >k FH O
S NOIAT bR Ie%. EBIT LLRIFEA EBITDA LLEIFE 0 HITHHE A &R T T35
Ui, bR R AR THFCR s A2

Frie = LL R I =xt LA 7] B R e i< (1- KBS R & B IE 250
NOIAT ttZ e, EBIT HLZ T EBITDA s it 54 i T

NOIAT iRt HE
AT LT Xa‘tli:f;lﬁ Hﬁ;ﬂﬁ;l% BLF&IIZIE?J% Hzi%ﬁ?dé tl%mﬁéﬁdé ttﬁ{iégiﬁtﬂx
TREME R 10.34% 13.97% 3.62% 20.70 19.95
TR Y, 7.97% 11.61% 3.65% 15.34 14.78 15.05
B B4 8.45% 11.60% 3.15% 10.77 10.43
EBIT LU FRE T HE
XL AT 4l NOIAT/  [NEEAFH| BinARH MK ERE R b R el R
R EBIT(}) P& P& iE IERT s e
TREIE R 116.35% 8.89% 12.59% 3.70% 24.08 23.19
TR 114.22% 6.98% 10.47% 3.50% 17.52 16.91 20.29
B 205.83% 4.11% 10.46% 6.35% 22.17 20.76

EBITDA L HIFREGHHER
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AT Bl NOIAT/  |[XTHA T HinA R XK F R E{ R e siis b R e fu 5| 2R e i
i EBITDAGB) | BFE E IE IERT IEJE i
IRINE B 98.08% 10.55% 13.88% 3.33% 20.30, 19.62
R S 89.18% 8.94% 11.54% 2.61% 13.68 13.32 15.48
B i 132.13% 6.40% 11.53% 5.13% 14.23 13.50
2) TIIEVHAE Ve 1 Wi 2
¥ EiRF e =t Budid an 7 - B e =B s wiin i a:

Brie =R B E = e = R R X B Mk 2% (EBIT. EBITDA,

NOIAT)

R BT EAR R e =2t Wi i E s,

PR R e = (BT THmNE 1R

MRAE LA _E b A5
B A BB e s T Iz E, B2 3 ML R 45 18 1T 2IEAF N T ik
PSR . BARTHE S R &

RN 7 A BB A 18 -

D+ E TR HE

if EBIT [LZ3e%. EBITDA LLEIFEHA NOIAT b3 I

FF5 e NOIAT LLZ3e% | EBIT LLZR3E% | EBITDA s
1 =R EE 15.05 20.29 15.48
2 FrEEXNESE (5T 380,917.82 343,465.70 378,541.91
3 =Rt EmME 5o 5,732,813.12 6,968,919.15 5,859,828.70
4 Pre=A R (5 882,147.27 882,147.27 882,147.27
5 HEEEMEEEE (J70) 48,568.18 48,568.18 48,568.18
6 WrE=RATISNE (i, B 4,899,234.02 6,135,340.06 5,026,249.60
7 PHMEER in, B 5,353,600.00

(6) TIAILVPAG S o

ZVEAG T PPAl B HE H R A T3 A VR AG 58T A =4 IR 2 W] IO & Bt i (B
5,353,600.00 /3 JG.

O\ THAES R

e = R A A an I E REAT VA
B K A E

A VRATAL 3 590 S P AL 265 35 R0 T 3 1 P b 7 v 0ok s 4
=BV 2023 &£ 12 A 31 HEHiHE &+ 101
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4,628,835.25 /i oG, fifiil 3,678,323.17 FiJt, (#% =K 950,512.08 /5T

1. Wra i 45 2R

EARAE AR B AR & 24, SR W ad vk vF Al 1 B AR 4 3 AL &5 I 15
5,168,300.00 /i 7G, & f AR P~ %R 443.74%.

2. WHEHEER

EARMAE Fr AR B AR & 254, SR A T 3 v VE Al 1 I R 4= 3 A &5 I (B N
5,353,600.00 ;i 7G, & f A% P~ % 463.23%.

3. PHMEERHIEEL
Wi i V5 B PRAG L 5,168,300.00 /376, THIATARIPEALE 5,353,600.00 /576, Mifkrik
VAt 4 2L 22 185,300.00 /376, %575 3.59%. ZEFHRA K.

BT LURRER, A W e A 2 R i VP 48, B, OFr iR =R AR 42
s B VAL 25 5 2 5,168,300.00 /3 7G:

Wt = LA ST F AR OR A BE R RERL A, ML 2 3 A B e it Al R 4R
I HWGEREAE VRS R TP AU R TR = AR I N IR A5, [R5 R T A
WA 2 B BRI E R BT SR A IO SR e e AR O A R, BIPE
SRR e =R A . AEHEAT IR Al I, BARPRAE N DRt
W =2 N E AT R LB, (HR TR N BORBEERES H A RIH
MBI B B TS A E I 3 B LU I RT3, 13 B0 A 45 2R 5 s bl
B B HIORE LR I KU

4. PHERERBRKIRER

Wie =2 ZEKE, WS REREE K. £ MaiaE Lot RREABRN
B AR, JFOBR T BORANa g, WG TR, VS
ARG I B A AU BRUR. TR R BE 0 A AR AEIK I 78 0 AR I TG TR
B E

Nm

—
[==1

(1) 5 FFABYLA H R IR S SR B
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AR YR AR A5 P 22 7 ST b L o TR s 48518
— EESITENARNIEIY . ITERIZAIRNSEY. TEEE
514 BRSEX M USITHEENR A R EHER

(—) B PN ML PP RIATIRI S B L. PRATTVES B BB E.
T 5 M i stk

1. PSR BB 23 A

DAV S B KPS AL R R R AT G GEZRED) DU MEREpLE, A&
BAVEAERE ST BRAAEA AL 5 MRS LA S, Hh Rl A Je L2 T Al T 5 BT 22 =]
RoMTT i am L ESE, HHE, SPEHEARAFERBOCR, IRAFLERL
55 R A AP 1 R BRI R 2t B 58 o o R HEA R N AR IR 5 1 B 7 PRAS A LA B A
MhSTAE

2. PMEBRBATRI S E ST

TR AR LR 25 AT ML S BRI L SR S B 7 SEBRIZ B R DL, X B K 24 7] 2B IR R AL
s T EHEAT P4l ARVl R BE AT 52 ¥ e 15 & B 50 S S ME , 3705 T 3738 A5
BIBHEN, FFS PP R ESERRIG O, VPGB B AT S B AT S HEE

3. PHETIES TG B BRI SRR AT

AR URPPAL B H B 2 AR B 53 TIPS SR H i e, AR RS R A E
AR, RSB AL A B S AT I B Ve B B ARl
V4% B B 5 SV S AT VS B 25K, AR (RIS E VP A I R P st 1 AR L A PP A R P
WG 7SR IR BhEEE . A IETESEE, IS T A EART S AR B SR
OLRIVPAL S, RS IR BB AT EE; BB IME A oL HERR. PPATVRIE
2, PHSESeEHE, PR IE S P E A2

4. 7 e futk

FEARRVHGIERE S, P FEEARGEAT R B VA RVA AL, ARE MO, 0. 2
IR M SEtE 7 b BRI PPAS AR, S RB IPAE 5iRd 2, PHMEEERE M. A1k
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SO T A FOFRR G STRRI L, AVVR R R BRI TR P O 58 5 1
W EI2E 53 B T NI, -5 R St LR VA 485 R 4 BT HRL, B0 =%
DA AR B M VA LIRS LR R E= 30% I AL A 26 5 5 A 8 5
ENREERARES . ARLHRPENAT. S8, ok, B (A
B WHLE, AR A IR AR R 2

G EFE, ARHER RN, AT AU S B IR o R4 E A
P VP ERATIR AT, VAR SR E OB B RO VAR
fEh R AT, AT A R AWK EN B 5 & BRI E, BV E N
AR, AAFLESE LA T RURR 4B RO
(=) TSRS e R R — B, WA R Al

1. FR I8 ik d

AIRAE Gy i B 7 (A By i A Zy X5 Wi i sg » IF SRS GIEFRIE) FUE I
PEAGHILA A R AP 0GB BB DR A IR 5 45 R AT Ei, B A etk

2. REWRARRY S HAMIFI

WE AR IR E ML E RS WATR “HUE. ZHhHRERAREL” RN
AR R 2 ) R ORIV 55 300 TN S A 1 22 =) P S %8 Bt ikt 380G P £E U IAT 1O AT
FAFAE VAR, ARYE SR, BUR. TR PR S TR . AREI A E
RIE@Y, LREEREIHHER, ARG IR 7RI 55 T & B

Zi b, AUV B AT A B

(2) REWRHEERLE T H KRGS . EHE R SO 5 5 X PR G K
M

ARV 5 T A I E LM VAL BURECR . S RECROIF R T 00 1 a1
DUR AR & BEF R R84 i 3 A A B AT AS AT T fY) B R A AN e 5l o A IR
EARDFIEARKBOER . WAL, HoAR, Tl BUREETTHRRE, KKEM
MG RATNE S BORIIE S KRR, A2 WA AR 1) 537 PG B PR HE AR 7 o
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(WU 22 ZARKIE LT 2 R 5 1 R 80

YA 5 B 111 O £ 9 56 B A 24 7 (D MR, A V32 5 T SR 24 7 2
7 LA TG IR, R A SRR 5 1A T 5 R

(F)> PPAEEEREIA SRt

AIRAE Gy e = A (B K 5 AT L b7 22 = T 8 R S iR AR b ELBn R

A UEFF R AR PE PB
000977.SZ IREE B 27.41 2.72
603019.SH HREE S 31.48 3.10
002396.SZ B W Bl 25.21 1.67
FEE 28.03 2.50
HE 27.41 2.72
PRI AE] 15.15 5.44

vE 1. AHA R PE=RT LA A 2023 4F 12 A 31 HlE/AT HLA &) 2023 5B V3 BRI ;

v 2: AIHLA R PB=R LA F] 2023 4F 12 H 31 Hli{E/m LA F] 2023 4 12 H 31 HIHRRS#77;

T 3. FRIA T PE=FRIIA TV E/FRI A T 2023 4EEHERSFNE; bRA T PB=FrIIA 73 EE
HARIIA T 2023 4E 12 A 31 HIHEHA %7,

it B amE T, Brie =SSR kR, BAIRE RIF, AR5 E
i REH A, BFTFEATY EH AT RN B FARE A= 5 62 8] 8 s
TH EWAR, SESNTEFRBHERETRAR. G858, RRZHRHR
m G R AR

(%) THLE#HEH ZATMREEZ HENEAN T K AR E XTI
TCE KRB
() XHENEHMEEREBRFEBRRER
WSS HTEER (AWMLY, B = 30% A5 kN
2,142,834,885.00 £ 0. H A AR HPE FF 2 FH KL= 29%K A 5 EMN N

2,071,407,055.50 3£ Jt , Izar Holding Co £FH W £ = 1% 122 B 1ENh N
71,427,829.50 £ It

LA REATWRIERT S AR AR S ROFERERMEL T, A7 5537
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PRI A IRAE Gy o A o A URAZ Ty AN ABE 7 DAL B A 25 RAF Ve K HE . 9 IRiEsg
GIREIA TG, A RAE VR U R 157 B PPl iR

A =R GRS IR A BN B R 5,168,300.00 /317G, & 3 HIARH BT 7=
WEZRN 443.74%. SRSV IR 2023 4F 12 H 31 HEiE A1 2023 4 12
A 29 HEATHANC T AR MR Ay 136700t AR 7.0827 a5, 30% BB
R PPl E A 21.89 KT

I, MR RLE, B =0 R AR ST 2023 (E5—FE R E ST
AR 630 1270, HEIAGE R LREIG, #iie = AR AR B  RAME LN
AR 51053 1270, SIS PEHRE EER 2023 4F 12 A 31 Higia A 2023 4F 12
29 HARAT RSN T N R MICE A a4 1 %o AR T 7.0827 7odi i, HitE= 30%
AU R ELI N 21.62 A£TT, SARTCHIHE=Z 30% BB NAE G ik A F L K%

[=A
Rk

= BMIYSFXNHENAIEIE, THERIZERNEGIEE. HMER
SRS VHE B RIRIRE R AR HE E T2 R ERER

(ER A TSR, ARG RS SO RO FE VR & T
ESREE VAPV NAR IR SH 5K IRV A L N S A A Rk (A ey RPN
F A FRR D B P A5 0 ) 4 S R 4 T R s

“1. VPAHLIEEA I

AT AU SIS LG TR R A& GERE) MERIPAEDL, 4
LA AT AE ST BRIAEAUCE 5 AE R AL Sh, R R4 B M T S BT A
SEHMTT AFH AT RHEE . H L BN R R, AR

55 RAZANIBLE B R BRI R 28 Brf o o o R AR AR IR 5 B B8 7 PRAS LA B A
AT

2. PR  RAT A R
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R R LR 25 AT ML SR B i 00 S A SR B 7 SERRIZ B AR DL, 0 Fn K 2 =] 2 AR AR AL
s T AEHEAT PIAt o AR VAL BCBE AT B2 B 45 6 B 50 SR S e, 34 T 7 38 F A5
BIEHEN, FFS PP A SERRIE O, VPGB BT 2 B AT &

3+ P TA S VAL B B AAR SR

ARURVEAG 1) B BB E b 57 T PPl SR ME H i E, AR RS S IR0 E
SRR, FESESE PRV 1 50 B S AV I B VR B AR B PR
VE4% M 50 QU S AT S B 265K, AR (RS AE DA I RE A St 1 AR L A DR A R P
WG CANIYE . BES BEEETE L A IETESE RN, IZH T A EAT SRR B S PR g
OLRIVPAL T, RS IR . BB ATEE; BB IME A oL HERG. PRATTVRIE
G2, PHSSeEHE, PEREIE SV E A2

4. ZHEM AT

FEARRVHEIERE P FAEARGE AT S B VAL ROV E I, ARG IO 0. &
AR NS 1 b E M PAS R, 2S8R P 5ikE =, PSR o ikt
S VRS R AE VPSS R SEPRTE O, ASRVPAG SR A S b8 &S 5
W HAE 5 & T A E, S T E A R AT i T VA S5 R BT R, Brte =4
A AR R W VA AN BRSO IR i, W RGE = 30% AL B A 45 2R 5 IR AL 5
MR ER . RIRZ G M AT &8, FFEMREHE. Ek (o
BEE) WIRE, AaBE QT BRI TN B R .

ZREFTAR, BATAN, ARARRA G RIS B o R e AT, PF
R AT A B, PP A S VPG B AR IE 2 R B AR APl 4R
FH, WEERX . RRZHENM LSS TTad hiEefie, b e,
AR E BT AR MR SER K. 7
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i
B
7T
Kt
N
1>
il
m
Y
3
i

F
— (BRBIEEHILY

(—) EREEMZEITH A

2024 4E5 A 24 H, SLEFr 5225 %77 HPE I 2. Izar Holding Co 2511 1 (i fhr
W SEHRCY

() ERFERE
1. SR

1.1 BRASHR AR AL E SCRIRTESL, BRAFH UM RS, T SGEM T APl 4

A EFEAR B AR ML FE AL Ty 5
T As % H 8 2024 47 8 A 31 H;

RIRBLA R HPE T 235 A IARE T H SR 10 A S Bety, 5 His A wm ST B
A 19%;

&k 45 735.99 36T/ — B R ;

B8 HPE T RFA 11 2,911,500 (GRUAIRTRE IS HAE) tr, B3 HPE
FZ2FAR 2,814,450 GRUAHITE S JTEMTBAHIS ) B A1 1zar Holding #FA 11
97,050 (MAJTIEATZALIS) BNy, Aibd BHARAE B KATRAR 30%:

b BRARAE R TR 5% R <A

2 1k b H A8 58 RIS R H R 24 4> H IR e ini 2 H
A2 Gy PR AN BRI HE 5 AR 0 1 HE S S5 T K

2. BITHER

2.1 BAMNEEE HE, 3BT 2T M ER, UER (AR A
(RO 5 ) 320 L% IR AS DI SLEAT T T AT AR
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3. HERAHHESWX

3.1 2 T AT KM A, B — HPE J5 B LA 78 70 B A ALERAE R 7 X 65
NERFTHIN S H A FRAR T N ACR I AR et 50O FE PR SL BLH E5  A  SEAS L IR

HPE & FrE I & B B3
HPE & 2,814,450
Izar Holding 97,050

Hit 2,911,500

3.2 A A A I S A B A 2,142,834,885 £ 9T C “HHN” ), BN HVEN
¥ 5 ROy S B R A, RS EIN, 2,071,407,055.5 o 45 HPE %,
71,427,829.5 3L Ju V3 A 45 Izar Holding..

3.3 i H AR A7 32 [R) R B v 1) 2 S OR — [R] A, HLAS B B s A e ORI 7 4H

4. ZTHIFTRFM

4.1 %5 58 AL By (1 55 BUR T LT 26 A (1 52 s

(a) 5t Bty CL 3R A5 Hh B UG HLAL HY EL A TR 2 SCPR R sttt CELiZ 5 ST B /et
HEAECHIN A e 2R RO -

(i) [ 5 R AT O 2 2 B3 2 WSS o T 5 6 A Y JEL R 5 b B2 00 4% 5 30 2 - A
A

(i) 7 55 B WL A8 5 BEAT AR 5 5 - TR0 SO A H L Aol B S 5B AIE 45 B[R 45 3 A1
K

(i) AVE R, [ SN B R L (R S UL B BURAT A 52 5 1) 5 e et
Rk 55 EEACFEIE, DA S A% B P BCEEAT 1 B AR WA 9 (s R T 48910 5 T A )
HPE J5 JIF SE 7o A SCtb il Oy Sl 30, Wi EoR 2K, AR (a) i) sk o AE AR AT 52
PR H B

(b) CERAT [ SR AN A 2 2% D 2 U i Aol A5 P At A I IE ] (@ D

(©) A B R I AE e BURF B UL 359 2R 1) R BRATT B A 8 58 A2 2 O AN 4
25 11 RS 56 B AZ By I RCR HAEAT A 850, UK A Bl TR BT AR AUR 9 2%
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il K
() 60 3 EL A0 50 3 FL A A5 B
4.2 %755 A 5519 S5 FEHR T B 28 AR5

(8) 7 — T KRR GRIEEAZ BN N LS, R (OB S A AR “ R AR
i el “EKT BRRED , WRIEZH BEHEH A BRAMETZSE RIE I 55—
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