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13.42%, FERFHRUELEDE T RESEH, KAKRRN T EIE

= GEIRESRE P NER. ZER. BEELERERHEL. 5
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WA RR KBt DBURR LSS, B RTRE RN E LA SRR B RAEEKR
B FHRERR BRI A REB IR H L

(—) BIRERIE B NER. SER. B ELERERHERL

A A AT E B S i 7= i EE R 2R &% B IERER
1

AN, Aw] Bk E LR

i JiFTK

FEmRE i H 20244E 20234E 20224E 8
FEE 149.46 118.10 97.88
LTI HE 152.69 117.04 112.23
FEEH 102.16% 99.10% 114.66%
FEE 29.12 26.04 15.20
Z R B 29.34 22.84 14.39
FEEH 100.77% 87.69% 94.69%

E 1 ULEPESAEE SRR HEOSEFIREIMNIEE
T2 BRI LERER (HDIBO AR .

ARBIRIETLEBZR (HDI ) 76 WAL TR, Wokseaidre, H
WAL T MR P B SR 2K A A HICSE RO H T BTG . % 37
B BT BB KT

(=) HRSTEHTREL

NEHTR G E B = SO . 220 =% B TR ER (HDL 8O
N H BT PCB Wisz 0 L7 5, MU Prismark it A, 2023 4EBARNHR . £ EM
A1 HDI AR R 0208 78 10370 266 1.3 T0H 105 12370, LA MIZTA 1%,
38%A1 15%, T 2028 EHXHAR . 2 JEHAN HDI A7 K 7093 2908 90 1426 7G
330 1235700 14242570, (HHLA LI 10%. 36%A1 16%, H AR, £ 2R
2023 SFEETEBLIN 344 14370, HEON 49%, 2028 2404 420 123670, SN
46%, 7EEREARFERRE, 2023 £ E 2028 FHAWKERLN 4.14%, RREHTH
AR R H AR Z 28R, BT H AT AR M R E =5, RSN AT ik
P AT A A B K 7 5K

AR, BEE B UG BEORIART RE, BRI AL 508 5

7-2-30



TG BAT AR RAWIE N, 3 7 PCB i KK, ARRKMMAIAHR, BT
RAET i wh, BUE AR EE 7 EEN TR RS E . BIRAEIR . INFER T, L
A A S5 B FH AT, 12 S5 AR R S IR S5 50T BT Xt 27 it i3 P R 000K, % 45Uk
H AT AT AR A A ARG T

1. BREx)E

A

PCB &% AE K JEAT WA T Bk 1 B 2 R34, BiE N TR BRI AR IR R,
N TR B MG &, 2 TR R FEF QIR 2, (R 978 2 42
BT SEREAN A AL R P RS, DA T SRR R . ARYE (2024 FEERER
FE RS SRS ), Bl 2024 SEAERE BER B N MBIAE] 1,558 14376,
2017-2024 4FEAEE R A KR EIE 21.52%, F 2025 FEEBRE XK EE ORI
B K % 1,755 143600,

EFRFRFFEWE (H123=7m)

250 +

195.20
200 A

175.54
155.82
150 -~
100
0 ‘J T T T T T T T T T

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

T BRI T W ISR

E N30, A9 2 NS R] SCEC SO DB e A T I 5 2K BE 2R A TR
K, BREFEM AT RFFEEIAC, MR ANFEE, P E LA T 68 55 f Pk
A, ARPEHR S (2023 R RER SRR R FEC) Rkl BiE 2024 A rp EE
REZ i T MR IA 21 6,821 4478, B RESCJE T 37 MR L 6 1 ot B S b
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HEE R ETHRE IR E (H23=T)

e E AR (L) yoy

10000 - - 35%
%L 30%
L 25%
L 20%
- 15%
L 10%
L 59
- 0%
L 5%
L _10%

8000 - 21.40%

1 15.70%
6000 14+70%
10.60%
4000 -
zmm._II I! II
0 -

2019 2020 2021 2022E 2023E 2024E 2025E

Ve R RIE T I IE %

2025 FH), EFRKREBCEZR. WMBERKRA (T 2025 4004 H S R %
£ SURFATE 2 5t CLIH BT BOR IE A, B AN 8 Ry & 12 38, JFAX
FSH S W B AR R DR AR S5 D7 T R AT, RO 5K 4 A 2%
2024 FEH R LLIH R BOR, AN 55 1Y) 8 RIS HL ™ i SE I B & 6,200 £ 75
&, HERETIE 2,700 /470, 2025 SEECRML S, #Z2 2025 4F 4 A 8 HER,
S shaE 12 KEFHELUREH =M 3,570.9 G, ahait 1,247.4 1070 BEER

JE AT PR A JEE A 258 PCB AT Ml A R A e 1 7R

2. HJRAEVR
PCB fEH RSN H )72, A CHIE. UPS HIE. Al AR5 28 B R 251 5
VEVEAS UL S 2B B o s FE R SR R e VR A S R AL A 7 B R 3] PCB 77 o

Rl N TR CER RS R 7RI ERTE R, Al R5 & BT
K2 RIS
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2020-2026 FEAR 5522 HIE T AR E

100
80

60

0 B oo
0

2020 2021 2022 2023 2024E 2025E 2026E

= I AR 55 AR IR T LR (f2%oe) = ATRR S 4 LIRS (f23800)

VE: BOERUE T R K 5 0F 907

3. REHT

PCB 7= ih E BN AT E G688 ERITADRS. BiEH RS BMS. isH 4.
oM RS EAT REIT R RS BT 1R R S RMEESL. BOLE
AL ThREIRE . FHIR KRGS,

2019-2023 F, SRR T RIFPOEKASS, hE TR T k.
FE T80 SR, 2023 FABRRFEREFHIHHIEIG S 22,542 1470, FIEK
5.3%: HE R AL BTN, BEEVRE BT I H S iR E . BRI T R
ARHERTE, RHRER T E RS, Fiih 2024 FRBRIRE BT 1T S
WiE 24,015 127€ .

TE R SRRV EAF e RR o E, sk, RENREHE AT LED
KIE, PAVERE AT . ARHE P T 5 B R AT €2025-2030 45 EEE W T
AT PR I B RS AT TR ) 5 2024 EH EVR B TFRT I LN 1.22 Tife
g6, B EFEHEK 10.95%, F 2025 G EVR A B I B IR ) 1.28 JiL T,

4, Tk

PCB & SEEl Tk il i) i oo e, FEE Dok d 4k 3 sh G FE 5 ok 3
o, FR¥E Statista Z(¥E, BRI HBNMELTTI 2025 FEMBE I 2,400 12370
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AER I I afbii BEE (2500)

3000
2650
2430
2500 2225
2050
2000 1750 1885
1500
1000
500
0
2020 2021 2022 2023 2024E 2025E

e BAERIET Statista. [E G UEZRHE ST

Hh [ Nk B B4 T g 15 I 1) R RE 3G S i b o [ H ARt IR IR R AR
DK BEE THrHE A B E R TR T, ATk R EEE BT, R
HRT, AR U A B K 10737 7 5K OR 7 3 PCB ATt — 253 4%

gi b, AE]ATIRERIHE AR RSB E B A e s JE T B AT T i
BEE B — G BHAR R, Aa] P 5N A AR, T IS A R R AR K
PRI — B MR I, B0 A &) P2 i AR E B RR R, A B BT IR IUE BT e
HISE N AT R AR B RS, AR A RS0 H B S

(=) #HOBERTENSE

SN, AFFEBENSFTAMEBRN 258 28.51%. 28.60% 30.58%, =+
BEWRAIEZER . EE. e, 7R, mrd E s X R A 7 P R
A G BEHEINE R BB, A TR AN R 5 117 3% 1 AT B8 T I AN AIE 5 A A1 B3R Jal i 32
BOREZERE, HARRS AN EZE OEEMEARBELE =05, HHEB/N.

Rk, BEAREHEH, AFF2WMEEY & E 2 EF el X st O
KARKAEFE KRR, Aa B SE A 7 31, s Py & 48R HAth X 32k iy
W40 1 25 7 SO /> 7 5 BE %ot O ] OV (E AN RS2
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Gk, WIS F S B 7 6 A TAREACT . BRI, % T
Al HDI B E AR VE DM RS K %, TR R, A7
P B 5 92 [ B 0 1 1 2 SRR R T VS0
WS 17 A IR TR, AR 2R BEA K 55405 H S

oA BRI 5L

— BEEF

EERE LRI, RAEHU. RN, SRS MEREAT T U FRERR:

() FERRAT AR WP HOSE RIS I 24 5 . T DA e b A7
G RSV G DL SRR S 25 HER, T AT A B TR S5
0 R A

(=) FERRAT ARSI SR AP AT TR A FL I, S U
BEFIESE 5 SRR FT AR 8 559 R L

(=) FUURAT NS F B B i s P 107, #1070 PCB 17
WP AT LA R SEbfste, TR PCB ATSESE ST A 0L AL, BEBIRAT A7
S B HE TS B 98 K A X (0 B 15 R KRR

=L BESR

GRE, RAEHM. RATARIT. et

() RATNEBRREREA S NN LB R RN HRATTRATRE S
Vi F e A R S R ITEG AT AN S R, AT
AR SV P T AR VA I, AR R TR, RATANIK
SRV SRR T ARV A S A i) 8.089.04 JITE, SV & MANAY LD
9 13.42%, TR SEHOT 4 UR A ok AN TR G FT L

(=0 REWIN, BAT NRTR SR E Frid Ko w48 R A T RGRKT, RAT A
AR SE B H ANA IR 5345300 A P A= 7= kb 25 Je - BT 3 = b, BEE B —AUE
BEERNIE I, AT N bt BN UGORFE™, 7 ¥l B FH AR R AR ORfF— 5 ML
FREAGIGC, RS RAT N7 T A g IR R, FL i AT N v B LI AR JZ ARG i
T T2 FALNMEEEFR B PRV A T IRSUN, MR e 4ik . i,
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AT AR UCHE R F SOBFR B R TR, AT A7 8 T I 0 B
S X 10 VB2 KRB (L, M D8 2 RS A S5 5000 0606
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BfE4 XTFARUFSLXER/R

RIERRAE, (1) 2022 E 2024 5£8, ARBEWRANTHA 112,615.53 FIT.
108,244.86 F7 7L 129,300.40 /ijT, mIE—HAQRHMIFWAR 10,170.57 T;
AT SSIMEAFEFE GRIEFRRIE) 753A 11,708.72 HiT. 11,443.98 F5 L HA
12,348.40 ATL; AREEWSERRIAA 19.70%. 21.66%F 16.85%. (2) R
HHEHXR, ATETMEREELIA 61,656.56 AT, 57,757.06 A ITHN 82,932.87 A T-

3) MESHR, AFAEFEHRKENESHA 2806534 T IL. 25,084.74 F5 L HA
29,153.11 F. (4) MEHRHAK, ARNEKHKENESSIA 34,797.01 A,
31,701.56 77 7t 37,465.21 AT

EERITARMA: (1) 54 PCB {TUAREZLMFRR, ARAEER. NE
BEZERIEHHENE. HES, HAQRLELSREFNEEINERE, NERS
BiR~mHEFREERFHETHE, 2RAHMIFSEAZRKNSIEYE, ARWKRE
HEBHESEITUATHEARAREFERAER, AFRBEBFEHRETEHREXL
17%M; ) ARARESHAARTREEHRLERER. RE—EKNOERE, 5
ARBEAESFIRBANNTEY; Q) FEARFESEAM. FHEBEK. ~HER
%, RIARGHAESEIRESNER, 2HEREKSLEFNERELE; &4
FEle . FHRBMEZTHERR, ATEIREHEKE, HIESHEL. BTt
ARBMIHRERE, HAARERBRMESTRENTESYE; 1) LA TIFHER
S FRERSE, RHRRGHARBIKRIENRERSEY; &6 MBTKRIKE .
FREEFHERFBHR. MIREXRELE, HALRTRKESEIHRERERS, SAITL
HALERARREBEFEERER.

BRFNAERRSTTITREH K RABEL .
RATANEIE:

—. && PCB fMLRBERHRAFHR, AFRER. XEEEZEREHSH
% HES, UHARZSEBELSREMNREIINEREE, &S ER KSR
RERFFE T, AFHALSRAMKEEE M, AFNSRSESSFRTIA
AR REFERANESR, AFRE BTN E T #HHERRITRF
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(—) 44F PCB ML RREH AMFRI, AR BER. X LS EREHE
g HER, RAXARAELEWSRBHNREINER, Xk ER™ 6 KEF
REDKRFE T

1. Tlk @ REFRRHRL

BEE AL Z 70 HraedvR 4 SR L R 8, 4Bk PCB Pk M 2023 4E1
AP E T, IKE AR, R Prismark 2, 2023-2028 443k PCB =
185 &1 A ik 5.40%, 2028 F£4:3k PCB T #li A ik 904 /4.3 7.

MAERF AR R S A RS R, 4Bk PCB b LB AR v E o KRS . T X
(BrRep EREE. HASD  HAMERSESE E ZAMMIX . Prismark |, 2023 42 2028
TEIIA], A ERP 250 T A B DORE R B b B ORI . H ARSI Fe At X, 2 28
T A A I X R AN, TTHZIX S PCB PE R S K KA H] 8.0%.
FEVE N2k R PCB A X, BARH P E T B G KRN 4.1%, HHEAK
TR, (BATH 4R L AE 25k PCB Pk B KA P X A7 &

2023-2028 4E PCB PRk R R IB MW (FHhX)

Hfr: {HEIT
2022 2023 2028F 2023-2028F
KA 4y
P FEE Eil>4 FEE HAWKER
LM 3,369 3,206 -4.8% 3,855 3.8%
KK 1,885 1,728 -8.3% 2,002 3.0%
HA 7,280 6,078 -16.5% 7,904 5.4%
EES N i 43,553 37,794 -13.2% 46,180 4.1%
““‘ Y
¥MI(E$:[F.jﬁf 25,654 20,710 -19.3% 30,472 8.0%
KA
At 81,741 69,517 | -14.96% 90,413 5.40%

Vi: HOERIE T Prismark, [ EE % B TR

HR¥E Prismark T- 2025 FEHURKAIEIE, AR PCB PR R R s R e
2024-2029 FHARME A KRBT 12.4%, TET 5.2%M 4R PCB 170 P33
W, IS E O AR =K PCB X . Ik, LA R R R
RARAT A BAR PR AR I KA . R EPE R 2B PCB Pl KA~ HIX, 7R
FA L. PCB VoK R R s K g
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MBI 77 T RORE, B/ 2 ERELE PCB Mg iR L& £
WAL, 2023 FEABREMESUER X 2 2. HDI R B3t . 2= ME 7
AN 343123570 105143870 125 40KT0M 12240570, #R¥E Prismark 70, 2028
A BRI/ S 2 . HDI MR, B . M E 5 o 420 123670,
142123870 191 /230 151 1230, BARWF Fis:

2023-2028 4E PCB P2k R R IB LM (3272 25D

AL F TG

A JEG 20237 2028 SEFRMI=1E 2023'20%?1%5%%&
FATRI/BURTAR 7,757 9,023 3.1%
4-6)Z M 15,469 18,291 3.4%
8-16/ZH 9,455 12,344 5.5%
182 S LA | 1,610 2,349 7.8%
HDI 10,536 14,226 6.2%
ESEER Y 12,498 19,065 8.8%
TR 12,191 15,117 4.4%
&ait 69,517 90,413 5.4%

Ve BOERIET Prismark. [EEEEFHF I

MR R AR, AR4E Prismark Z5iH & T, PCB 3R FHATIE AN 2023 4F
B 2028 FFHRYERF THIKAE S, BASEWKEILT 5.4%, HPFH. HEN. RkE
AR HAR T RSN PCB BN AL, FFHE AT k%%
Fo Al RS0, PCB Wi HHM R PO K, Tt 2028 4 ik 55 25/ 40 77 6if
PCB J*fHy 142123575, 2023 FF % 2028 FEE GIKRIL T 11.6%, 1EHTAT N FH U
o 38 S 1

28 bR, BEEBREIRAZE AL B0 DEHRM., Tkfshl, E7iks
AR R R, 4Bk PCB PP {EA M 2023 SRR H T8 IRE AR g K,
i E 54 2 4Bk PCB Pk i RAE =X, ARG PCB P R R FFmd R e . A4
BRI KRR, IR 2 ERET R PCB fidg EEA S5, MR
WL AERE, PCB 12 AL R4S 4% 2 Al BOE A7 AU E G i =, 2023 AR5
2028 FEE SR AIEF] 11.6%.
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2. AFERER. NEEZEREOHENK . HEFL

WG I, B R & 2 JZ AR & A A S G DL i h -

7= KA WA 2024 £EP¥ 2023 4ERE 2022 4B FE
e (PR 281.50 266.60 268.40
FATHIMR AT (JIo0) 41,088.04 40,967.72 47,113.57
HE RN o) 145.96 153.67 175.53
R F KD 152.69 117.04 112.23
LT B (o) 56,172.29 44,606.43 48,146.45
HE RN o 367.88 381.12 429.00
R (F KD 29.34 22.84 14.39
Z = B (o) 21,869.50 16,253.11 12,921.54
HE RN o) 745.38 711.61 897.95

. ZRRESE RS LIERER (HDIEO HH8E .

WM ERFIR, ZETAFTRMRER AW SRS/, REWHAAF
FEMFNHEEEDEKES, REREED N 268.40 JiF 7K. 266.60 Ji-FJ7K.

281.50 J3°FJiK, XLTHARAH

oY

I8 112.23 J3FEK. 117.04 J5~F K. 152.69 /3

K, ZEWREEES N 14.39 5Tk 22.84 JiF I K. 29.34 iP5 K.

WS BN, PRI BESEE BN A TR 175.53 TeE K. 153.67 T/ F K. 145.96

TOE K, RURBCE B AN 2 A 429.00 J6/F 5K 381.12 J6/F K. 367.88 Tt/
FITK, ZENREEE RN N 897.95 Ju Tk, T11.61 T IT K. 745.38 JoF
Jike 2023 2T AERE VT RARI KRG, T AR T U A R SR AN
/B, FE PCB AT BE A FEAH IR, A E) B AN RS IR I R B

B PCB ATML RN FHAIR TR 55 AT ARST8% . B Aediys 2847 A 3T B0 7 SR AN I
A ARG E RO A5 M A% LSRG s I TSI, AT 2024 4F
TR AR N R S TR, o 2024 SEZ RGN ST MRS TR SR
BHNFTEL BIBEE A R M AW, B TR R A 2 SR E BT
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3. B WVFEHRE

WEN, AFSMNEIE L SWAN 112,615.53 JiG. 108,244.86 Ji 7t K&
129,300.40 /37, VHJE T REA R FTA ERIEANE 13,307.53 Jit. 13,292.46 Jic M
14,149.86 Ji7C, 2 F B FIKFOREEAFaAE, BN 508 T BEA R BT # 1
RN R KA

] 2023 FP BTG SEEL 40648 IR, BLEERTK 2.90%, EDIIAE
2022 R 3.88%, FERTMBHERM TN, BT RIRE GRS,
PCB AT B A= REFRM . A& e SE RN . BEE PCB ATMK T Ui 8 A8 75 SR 75
Al RSS2 HTRERIR RSP R0 I T SRR A . 2 w4k 18 8 AR A= il &5
W B D sa 4 S AT AR T, 2024 AEENVIRANFILEIEK T 19.45%, VAR TREA A
(¥ R A L 3G 6.45%

4. BRREEHREH
AN, AR FEASFEBREELT:

B %
2024 4ERE 2023 4EFF 2022 4EFF
A EAE | ALK | BRIE | WASRE | BRE | BALGHR
AT 21.67 34.49 21.78 40.23 22.31 4355
XU f % JE 14.31 65.51 2158 59.77 17.69 56.45
=1 16.85 100.00 21.66 100.00 19.70 100.00

WEHN, AFFEEWSEBRESAN 19.70%. 21.66%F1

16.85%, Frb, I

B2 i BRI AN 22.31% 21.78% 21.67%, FEMFaE, XA &% ERFE EF
BN 17.69% 21.58% 14.31%, {EfE—EWE.

2023 SERE, A EDWUH M 2 RO S B FREL 2022 ARG N 3.89 AN A4 AL, FEE
#2023 AR AHHEAT FRBEIRMACZ AL B, SR ARG . IR eSS S
AR, DU R B H @i e B, AR RSB R TR Bk
B BRI e 149 BN WG 5R, 7 AR AR S H A SR R AR B A L 22 AN L B kb

farey

S A
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T H 2023 4 2022 4
XU Je 22 JERRBAIE (A)D 21.58% 17.69%
XU e 2 JERH AR IO (50> (B) 60,859.54 61,067.99
XU f 2 R A (378D (C) 47,728.04 50,264.68
X e 2 R R C5FJ5K) (D) 139.88 126.62
XU Je 22 JEARO™ i B A (o) 435.08 482.29
XU N 2 20 B B AN AR B I B (BD -9.79%
WERNTIHERRHEM (F) -8.93%
JEMEHAL A (TP Tk (G 215.84 247.65
JEAT LA AR B S8 (HD -31.81
JEA RN FR AR BFIRKIE R (1) 7.31%
TAMN LA A (GulrFITK) (G 3.28 23.96
ZHMINTEAL AR BB (KD -20.68
ZAMIN T EAZ S BRI F W (L) 4.76%
BN ENERER (M) 3.14%

E: F=E+ (1+E) X (1—Ay) 5 [=A— (Bagas-CogstHX Dag3) +Bogass L=Az03—
(B2023-C2023tK X Dagp3) +Bagoss M=F+I+L

1 BRI, 2023 45ZPCB N R SR M ARAT WL SE 40RO, AR A £ 2
B i BN S EEME TR 9.79%, AHRN S ECER > 8.93 ME A PCB
8 T U AR A A AT S5 SR A s T B R I R B AS B R, 7 AR S FU At A R
AL FAFEARLE TR 12.84%, AHRSECEFRIZEM 7.31 ANE S B> 4]
FEOMI B BN AT I L&, ZAMN T A A S FAEAH N 86.30%, AHRLT
HEFREIN 4.76 NE N, IR =FATHREMEFRE 3.14% N H 73 5.

2024 L, AFDWH K 2 S0 i BRI FR AL 2023 FEIE> 727 AN A AL B
RAFAW N, ERAERSIEIER B, RO, A= 541
R, W g S L EEORIN, MMFAE S BEREE i E AR
Tk, HEAW &M, ek WER. SESFY RGNS IR Bk S m, SFE
XU J2 22 SRR = P I AR FE N3G 0, B el AT Se 4 gl , 00T B 22 AR ~F
BN BRI AR G AR, B N R, BRI R EGEA T HONH & 2 28R 7 i 1 B R %
AT
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i) 2024 4% 2023 4

XU Je 22 JERRBAIE (A)D 14.31% 21.58%
XU e 2 JERH AR IO (50> (B) 78,041.79 60,859.54
XU f 2 R A (378D (C) 66,877.86 47,728.04
X e 2 R R C5FJ5K) (D) 182.03 139.88
REEAL FEF IR R GelPrrk) (B) 246.39 215.84
JEARLEAL AR Bl g (F) 30.55

JEA KA FR AR F 0 BRI K (G -7.13%

TE: G=Asu— (B4CaooatF X Dygos) +Bogos

wn FRFTR, 2024 SFETATISESOINE],  RUE K& 2 BRI 0A% EEAAR ETAE
SRE, WA FREMEOT, =5 T BRI, SO0 E R A R R SR8 hn & &1k
Wt BER. BER. W IESET BRI i KSR S BUME N AR A S B
FHEE BT 14.15%, s R BEERZ D> 7.13 S E 5 5

5. XUH &% B0 I BARE B RRE TR

WA, AFREM A PR BARYERE T BGRUKT, BT RERE 61
PURGFIIHEAC. BEE ATl Brsgiii S8 U K g, 423k PCB kRt A
2023 FIRA T E T KRR KBS . AR “HRIE R AT R
W Z ik R, ERFERERE. WIS 1% St 5 B HY s
WITES 15k, PROEBE R AR AL Eo o, DR, Tolkfshl. BE7
BRSNS, RREEHERE R P 4 577 i UL AR, 1R A Rl LRG58
F 7, TTE R K 2 R dh RSB A 5 ILRF 2R i I XU o

() AT FAbAL BS54

oW, A HABM SN 5N 4,433.97 Ji 6. 6,417.60 /376 10,170.57 Ji
TG, E BN H R R TR A AR L HRR AR B AR PR AR RN, B AR
T

BAL: FIG
20244EFF 20234EFF 20224EFF
TiH
&M ugsa &M i b &M ugsa
FE AR S T 6,773.59 66.60% 4,126.54 64.30% 3,157.31 71.21%
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: 20244F B 20234EFF 20224F
e &H dH S HH S EE
TR S 3 ARk 1,370.36 | 13.47% 804.52 12.54% 754.48 17.02%
oAt 2,026.62 | 19.93% 1,486.54 | 23.16% 522.18 | 11.78%
&1t 10,170.57 | 100.00% 6,417.60 | 100.00% 4,433.97 | 100.00%

N BRI, R N F AR A TR IR AR LD A R TN 3

3,911.79 /37t 4,931.06 /i7G 8,143.95 Jivn, 5 HANS WAL 53508 88.22%-
76.84%. 80.07%. AN, A7 HEMRE SRR R S GA RN,
&R R A SR R SR AR L B T I I Bt T S
Ko TR HIFI, A R BRI AU AR 2 20 AR i R -

SAL: TR
2024 4B 2023 4E 2022 4
A TR WK TR BRKE TR
FATHIAR 299.28 12.98% 264.90 7.26% 246.98
MUHRIRI 2 JER 178.58 23.88% 144.15 27.49% 113.07

i ERFR, ARHAMSENS PCB A7 B SBH 5, MEAR “F
PR E RN i EEERRBCRBIE 7 507, RUIR/ 2 2R R RErS
BIHRORI, WA N E A K ERIL 25.68%, B A7 A= RS K-S B
Ak S A BTG

0

G ETIR . R HCAL SN S e B8 5 20 R AR R 2 SRR BUMIDE R,
ol 5 50 N 0 L A 2

(Z) ARG FBEESRITVITHAFTREFERKRER
2023 FEFFE. 2024 FFE, AR SEATIATE BT AL E L SAR S R0 BRI

T
A R Ei=p 7 2024 4EfE 2023 £
RPN 5.45% -5.20%
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	问题2  关于融资规模及效益测算
	发行人回复：
	一、本次募投项目中建筑工程、场地装修、硬件设备、软件工具、工程建设其他费用等具体内容及测算依据，建筑面积、设备购置数量等与新增产能的匹配关系，相关单价与公司已投产项目及同行业公司可比项目是否存在明显差异
	（一）本次募投项目中建筑工程、场地装修、硬件设备、软件工具、工程建设其他费用等具体内容及测算依据
	1、建筑工程
	2、场地装修
	3、硬件设备购置
	4、软件工具购置
	5、工程建设其他费用
	6、预备费

	（二）建筑面积、设备购置数量等与新增产能的匹配关系
	1、项目新增建筑面积与新增产能的匹配关系
	2、项目新增设备购置数量与新增产能的匹配关系

	（三）相关单价与公司已投产项目及同行业公司可比项目是否存在明显差异
	1、建筑单价与公司已投产项目及同行业公司可比项目比较情况
	2、设备单价与公司已投产项目及同行业公司可比项目比较情况


	二、本次募投项目前期实际投入情况、最新建设进度及董事会前投入情况，是否存在置换董事会前投入的情形，本次募集资金投入资本性支出占比
	（一）本次募投项目前期实际投入情况、最新建设进度及董事会前投入情况，是否存在置换董事会前投入的情形
	1、项目最新建设进度
	2、本次募投项目前期实际投入情况及董事会前投入情况，是否存在置换董事会前投入的情形

	（二）本次募集资金投入资本性支出占比

	三、结合公司现有资金余额、未来资金流入及流出、各项资本性支出、资金缺口等，说明本次融资规模合理性
	（一）公司的各项资本性支出
	（二）公司的现有资金余额、未来资金流入及流出及资金缺口等情况

	四、结合本次募投项目各类PCB产品预计销量、售价、产能爬坡等，说明效益测算中关键参数确认依据、与公司或同行业类似项目对比情况，是否审慎
	（一）结合本次募投项目各类PCB产品预计销量、售价、产能爬坡等，说明效益测算中关键参数确认依据
	1、销售收入预测
	2、成本费用预测

	（二）说明效益测算与公司或同行业类似项目对比情况，是否审慎
	1、募投项目产品毛利率与公司营业收入对比
	2、募投项目毛利率与同行业公司可比项目对比
	3、募投项目产品销售价格与同行业上市公司可比项目对比
	4、募投项目内部收益率与同行业上市公司可比项目对比



	中介机构核查情况：
	一、核查程序
	二、核查结论


	问题3  关于前次募集资金情况
	发行人回复：
	一、公司变更前次募集资金用途原因及合理性，前次募集资金投向变更前后，实际用于非资本性支出占比情况
	（一）公司变更前次募集资金用途原因及合理性
	（二）前次募集资金投向变更前后，实际用于非资本性支出占比情况

	二、结合前次募投项目所涉双面板、多层板、高密度互连积层板产销情况、境内外市场需求及进出口政策变化情况等，说明前次募投项目实施环境是否发生重大变化、相关因素是否影响本次募投项目实施
	（一）前次募投项目所涉双面板、多层板、高密度互连积层板产销情况
	（二）境内外市场需求情况
	（三）进出口政策变化情况等


	中介机构核查情况：
	一、核查程序
	二、核查结论


	问题4  关于公司业务与经营情况
	发行人回复：
	一、结合PCB行业发展趋势及供需情况，公司单面板、双面及多层板的销售价格、销量等，说明公司经营业绩及毛利率波动的原因，双面及多层板产品的毛利率是否将持续下滑，公司其他业务收入增长的合理性，公司业绩变动趋势与同行业可比公司是否存在较大差异，公司是否能够持续满足可转债相关发行条件
	（一）结合PCB行业发展趋势及供需情况，公司单面板、双面及多层板的销售价格、销量等，说明公司经营业绩及毛利率波动的原因，双面及多层板产品的毛利率是否将持续下滑
	（二）公司其他业务收入增长的合理性
	（三）公司业绩变动趋势与同行业可比公司是否存在较大差异
	（四）公司是否能够持续满足可转债相关发行条件。

	二、公司报告期内货币资金存放及使用情况、最近一期增长的原因，分析公司资金规模与利息收入的匹配性
	（一）公司报告期内货币资金存放及使用情况
	（二）最近一期增长的原因
	（三）公司资金规模与利息收入的匹配性

	三、结合公司存货构成、备货政策、产销情况等，说明报告期内存货规模波动的原因，发出商品增长与业务规模是否匹配；结合库龄、存货跌价准备计提政策、可变现净值计算依据、期后结转情况、同行业可比公司跌价计提情况等，说明公司存货跌价准备计提的充分性
	（一）结合公司存货构成、备货政策、产销情况等，说明报告期内存货规模波动的原因，发出商品增长与业务规模是否匹配
	（二）结合库龄、存货跌价准备计提政策、可变现净值计算依据、期后结转情况、同行业可比公司跌价计提情况等，说明公司存货跌价准备计提的充分性

	四、结合下游销售情况、信用政策等，说明报告期内应收账款增加原因及合理性；结合应收账款账龄、主要客户资信情况、期后回款情况等，说明公司坏账准备计提是否充分，与同行业可比公司是否存在重大差异
	（一）结合下游销售情况、信用政策等，说明报告期内应收账款增加原因及合理性
	（二）结合应收账款账龄、主要客户资信情况、期后回款情况等，说明公司坏账准备计提是否充分，与同行业可比公司是否存在重大差异


	中介机构核查情况：
	一、核查程序
	二、核查结论


	问题5.1  关于其他
	发行人回复：
	一、本次发行董事会决议日前六个月至本次发行前新投入的和拟投入的财务性投资情况，是否从本次募集资金总额中扣除
	（一）财务性投资及类金融业务认定标准
	（二）本次发行董事会决议日前六个月至本次发行前新投入的和拟投入的财务性投资情况，是否从本次募集资金总额中扣除

	二、公司最近一期末不存在持有财务性投资情况，满足最近一期末不存在金额较大财务性投资的要求
	（一）交易性金融资产
	（二）其他应收款
	（三）其他流动资产
	（四）其他非流动资产


	中介机构核查情况：
	一、核查程序
	二、核查结论



