PIEESEFRDBRAR

xT

AL I8 2z EERHR B B BR 2 A
FFFEXMNREZITRE
Z

ZITREFD

REAN
Qﬂﬂ) i B BT IR D147 B 23]

CHINA SECURITIES CO.,LTD.

—OZ=Hh%¥tH



DRAEN B RIS RAT TR A7 S

FEARREXRASFR

A5 BRI A7 BR 2 7] S AR T H AR A AR N 06 ar AR Y (hde
NRIEME A FE) (b NRICMEIEZRE) 56 90RE B EEE &
I RIE BL R RIINE TR A2 5 T A 55 B, ST A5, B o, ™A%
AV TT AL 25 R L AT PRV TG AN TE AR A I 1 A R AT R, IR ORI R
ITOREE B I LIS . RN e e

3-1-1



DRAEN B RIS RAT TR A7 S

H 3%
FE Y e 3
BT RUGEBRITEEZIEIL oo 5
L ARUAESR RAT B TTHER I IRIF AR e, 5
T RS RAT I H P AN BT A e 5
o RATAFEZRIE I oo 6
D0\ ARG BAT NIRRT BTV oo 11
Fiv RN I AZR T AT AZ T Moo 11
ISy TR NS RSB I 28 BB DLIIZ A s 13
g S <) N g = - OO 14
BEN RTHRBEBES=ZGTIEAANANSHERATARNERE oo 15
= ARG =07 SE A AT A s 15
T RAT NG S = AR RAT IR 15
g YU IV N R K9 o RO 18
o RAT AR T AR BAT IR FE T BVE oo 18
T R BRAT BT IE oo 19
R T N[ o 1L OO 22
TO. RAT NIRRT oo 29
Fiv BRIEASTARUKIES: RATIIHETEGE T oo 29

3-1-2



DRAEN B RIS RAT TR A7 S

B X

FEARRATREEF T, BRARSA U], R AIERERA W R R e & X

REENI S
IEZF

AR BT B 7 R A w

RAZ

BRYINIETF A 55 P

DA RAT NS R
JeHIE

LT J6 S FLHE RS 6 R 24 7

TS EBOEZF B A PR 7 % THLIe e ER AR A IR 2 7

HRATRER VR S AT IR 2 AT R 1
P BT I R IRA
SR o

ATAT AU TS o LR 7 TR 24 v R S AT
X B RAT

L AT O

(A TN S
CIEZR1ED (GRE YN ESE 37

GEN BRI T2 AR R AT VA B0
RS U s LR P 2

% 5 9 A 2

I il =4
3]

2022 4F, 2023 4F. 2024 4F K 2025 4F 1-3 H

ANRm7e. ARMAT

MTEdE. G5, 6E. BB SC7 RO R g™, 5
AT mlk. TWEFTERRMAL, a2 P
AR ARG, R SEAAME SR LR 8 S5, THEAIAE A X
e PN A7 R v R 0 A <

RS s, R BT 4 25 AT BRI 2 D N 7
%

FEECPAT AR AT, B R A P AT RERR G5 R4 ) e (S H
PR IE AL R A 25Gbps. 50Gbps. 112Gbps. 224Gbps %

R DS B, RS M SR

W 2% S5 A AT 26

it Fil. LI AFRFN SR A, GRAs. B
LA AT S

B G

PABOHE DR USROG BE AR = 3k . DAIARAR S 9 48 A Dy B T A
DU SR A AR 1A R PR D R SR T A5 45 # e A f) B 22
HEBN 11— RPNV ETRE SN

DY NE

PRI — Rt LRI SR . UE T BEYEEREL . B
TAE S AT 102 PRI AR o DA IR N P i 3 3 14 )5 45K )
BAR

T AR

T TAb I R G LUK, B B b B i) Tl |5 s A il

3-1-3



DRAEN B RIS RAT TR A7 S

SIS RORAR I TT % . UL IEEE802.3 At A JLat, i e T
N1 R =R it E7h 7703 1 e X O =T 25 O 5 O g N 7 827
ENHEEFT R, WA AR TIRGEREAR, e R K
A5 B RE I 2 T A ) ) S Al

5G

FHABENEFEEAR, A ®BEEER AR 178 HEH
BEACHA . i R B A R FUR B % T S R 1t

mitH

P FERIEE TR (ZIRPIRERD TR T 5 RE Ak 9 )
ARG, WAk BEMRRPIFATIZTECE, M R EL
55

gt

H1 22 R 55 A 5 A5 A A BRI RS RE A 2%, TT LASR A
ALK AFiE ROUE A, RKEHE. TR TIERMN K
SRRt

Tl B ER A

TV ARG TR EBORIREZRE K=Y, il A . ¥, &
G RTER, S5 S HAEARESE b, ARkt Tk g &
WA, Mt BRI, s T DAk A = 7. it
SRR, S R

FMLEACHE NIROREEAT R TR o AL 240 50 2 G I 1B 45 A JeK
SR BRI H bR e B G ol ARk T I R B R 4t
PR AL T 28 G0 3% 2 P B 34T % i SRl X H AR O RFAE
B TR 30 F) 45 SROR Pl B 14 e % 3 A

y

ez

LR R N BRI IS BAL . RS I E A . BdEn
ye ISk

T ARATOREEB PTG AR, a i ES S o DUE I AR S, B
mE RS AR BHEAFAE ZE 5, T RE AR eSS AN [R] DY < LN T B

3-1-4



DRAEN B RIS RAT TR A7 S

F—1 RREFRITELRFR
— BRIEHFLITRELTHEFHRERRA

H (S HUE J3 415 78 Jo A U A RREVAETEAT A I Jhe L8 ) R T o R R AT ISR I
TRAEERER N

EIRPIALRFEARR N B SR L T

JfRnsE A (RIFACERN, Wtz py, AL SRS, TSR BOET
WA S EHE G mARLEE, W ERERSENIEA: B2 RWEHIR AT
RAT~ I HIEE R NTITRAT  READE RN TERAT  ATTE WA B IRATTRAT
IR VRS R SR K R SRR AR AT K
17+ BTHERIW 545, ERIE ST LI FE a8 sy GIEFR AT LRk
FEBINEY FMRIE, Polkicsk REf.

ATRERE e IRAEEACR, W22y, EEM & THIm, DUE SRS
BT S E R R 2PAT BE R, B EFS 5 E A HEME R A
TRAT BHBA EIRDITRAT - KEFGTE IR AT RAT FIREERAITR
17y BEREE IR NITRAT AEBUIM B IR AT AT TBTHEE ] 2023 SRl
TSCAn mT Aot JBTFEE ] 2021 ] 5660, BEEERL BRI Gt SR i dn vl #4651
i LR e R B ATt DURERBIAR A IF AT AL AR AT 24T S
LEMAR AT RAT  WPTEFFAE AT RAT . REEBAD AT RAT . BRI RAT
AR W KB 77 B SR e o mI AR AEORAE M S5 PO A AR Sy (IR RAT
ERIAME S BRI SEAHUE, Pholkid s RAF .

= BRIESZITHE I AR B AR KR
(—) RRIEHZITRE DA
AUUES RATIUE P In N B, HAREL 53T B T

BEeA . RAACEN, WL, R EEM &M, BUE S @ BOEsR &
BT WS EHE R mR M, 8RS 5N AT KBREEGE RN TR

3-1-5



DRAEN B RIS RAT TR A7 S

1755, ERFEAL PO I FE R sy GIEZR RAT LT ORIV 554 BT ) S5 AH
FKME, Polkiczx R

(Z) FRIEHLITHEEHMAS
ARUEZF RAT I H H AR AR, BB, FRE. KA.

SRERESEAE: Wi, OB, BUE R BOE S BRBHRAT 55
BEG M, BERSSS5NWHEA: SRk #60. BTSRRI THA, £
RAEE S5l RE P A S UESRRAT BT ORI 55 B BRI SEARSCHILE
Polkidsk R4 .

Bk W, P EREM SN, RPN SR, BUE AR BAES
BT S EHE R e, WEFNS5NIBEA: BT ERTH6 fAik
b S5 POl R R R T (UESR AAT BT RIS BIME) SEMRIE, R
Widsk R4 .

wRESE: W, PR EEBOEF R RIS T E R R s,
BEREZ 5BHA : SRR E R QI RAT . THTHERIT AT, £ RA 55
PO RE A AR Sy CUEZRRAT B RAAL S5 B B AMED) A SCHE, Prolkid sk
RAfo

sk SeA:: Witsa b, o EVEM 2 T, BUE S @RS B AR AT L 55
EHE R RGH, ERIE SRV REF A8 T CGUEZR AT i fRAL 555 B
INEY FMRME, Polkidx R

= RITAEFEAR

(—) RITABRER

NGIER S W IR R B R A A PR A 7]
VL . WA W T 3 B i B AR Tl X
[pAIGIR 199548 A 21 H

TR ] 20204 12 A 7 H

e AN 25,956.1736 Ji G AT

JRE 22 b i b RYINESRAE 5 B

JI SR TR : JEEIE

JE S AR 300913

3-1-6



DRAEN B RIS RAT TR A7 S

HEREAN: o A

HHESH: it

BRI 0572-8475786

IR DX i https://www.zhaolong.com.cn/
A AT O S ek i s R L F RSN R
vt Slg A, 2wl R 5 i R i 30 4,
TEAERAE B IR AN & Rt K, & P il A 42 8k 100 24

FEWS: B 2 X, o 4 Bk i1 SOl B AT b A9 A b AE [ (1)
AL RIE, 2 P IR B J 2 v A AR AR
SR BT EES R, Rz U ek A
ks

ARUGIETF KAT IR IFi) 45 5 0 RORAT I 5

(Z) KRZITHIRBRAN G

B AR IR KAT 77,868,520 %, BIAIR KATHI 2 G S AR 30%, PARAT N
#2025 £ 3 A 31 HIEAUEERMITHE, AR R RE E X G RAT B G RAT NI E5 44t
B .

R IR BATHE ERRATIE
BoE () | R (0 | BOHEE (&) | FREA (%)
A PR SR AR I Ay 47,382,300 18.25 125,250,820 37.12
ToBR A ZE AR I Ay 212,179,436 81.75 212,179,436 62.88
it 259,561,736 100.00 337,430,256 100.00

2025 % 5 F 20 H, /3] 2024 FFE R F KA F AL (£ F 2024 5 & A
HPTAFANREEERAREYNE) , UFANRLHLAREEAS 10 &
3382 RE, 33 51,912,347 Bk, ##E N8 SR ARG E 311, 474, 083 f&.
BREXEXERITHREDPEER, DIYHAZTRIBEERLTF 4,

A ERBERTH, RAITAEREATEAN 311,474,083 BL, AR KAT

BRETEH 93,442,224 B%, PP AR EATRTA 8] SRR AR) 30%, ARA&FLAT £
EATET G AT AR M LB 4 T :

. AR EATH KREITE
RAr&E (RL) | #aoks (%) | RoE (R) | #iks (%)
A RE SRS 56, 858, 760 18.25 150, 300, 984 37.12
RIRE Sty 254, 615, 323 81.75 254, 615, 323 62. 88
A5t 311, 474, 083 100. 00 404, 916, 307 100. 00

() ZITART+HRBBRFERR

HE 202543 A 31 H, Aalgi+RKBEARFERENI T RITR:

3-1-7



DRAEN B RIS RAT TR A7 S

52 FREE e | R AREEEN
2 AR S %) | RpEE B
1 JE M 115,500,000 44.50 -
2 k& 37,800,000 14.56 28,350,000
3 k=5 12,600,000 4.85 9,450,000
4 WeER 12,600,000 4.85 9,450,000
5 SR P 7,350,000 2.83 -
6 1835 T % 3,937,500 1.52
7 s IS 3,150,000 1.21
8 TR g B AR A ] 1,041,725 0.40
9 YYD S 675,700 0.26
10 X e T 660,122 0.25 -
it 195,315,047 75.25 47,250,000
(B RITAFREHER
HRAT N 2020 £ BT AR, PIiREGEH M TR
Fs RATHS 8] RATZA ERRB (A
1 2020 £ 11 A HIRATFRAT 40,455.63
() RITAREHMNED I EFZ~TLIENR
1. RATAREHRE5A BN
NaEEROE S AT
BAT: FITG
WEen4ad HEFHmER
P
g Pl T e ﬁﬁiiﬁ%gﬁigﬁﬁ h R T A
- REERTER L ER
20244F 3,114.74 15,301.85 20.36%
20234F 3,098.03 9,815.36 31.56%
20224F 2,021.25 13,045.33 15.49%
i =4 BI04 ait 8,234.03
BT = AE SEH AR LA ] 43 e A 12,720.85
it =5 BB 40 A A0 b Bl = A8 S B ) AR 2 AT 43 B A 64.73%

EEH

A D o LG DUAT A P IR 2 O e B "Bl 20 T UE
JE) (LT AR RE T2 3 5—— Ll ARG 400 S AH IR AR (&

m FERE) HIRE

2« RAT ARG @ B2

WEWIN, A FHEE A DL T

3-1-8



DRAEN B RIS RAT TR A7 S

AL SITT
HH 2025/3/31 2024/12/31 2023/12/31 2022/12/31
g 125,001.54 121,605.35 107,204.87 97,435.00
IR, A RNF B & 97,435.00 Ji76. 107,204.87 JiJT.

121,605.35 JJJu A1 125,001.54 /376, 1§+ 55/ S ABE 22 W] 2 B RUR M4 KA D K

() BME=FEFEMSBIERMSZIEF

1. BHBENRREZHRE

Bpr: TITG
I H 2025/3/31 2024/12/31 2023/12/31 2022/12/31
sl e 95,501.10 96,033.03 80,150.64 79,734.70
JEdish % 53,630.86 52,579.35 45,487.80 40,113.23
BErE At 149,131.96 148,612.38 125,638.44 119,847.93
Bl s 23,227.47 25,976.13 16,523.96 21,288.78
et Bl 75 902.94 1,030.90 1,909.61 1,124.15
UiliEsany 24,130.42 27,007.03 18,433.57 22,412.93
R & k= 125,001.54 121,605.35 107,204.87 97,435.00
| INTF 2 A
5"}%$!A UGS 125,001.54 121,605.35 107,204.87 97,435.00
2. BIFIEREESIE
BA: TG
i H 2025 4 1-3 A 2024 SEBF 2023 B 2022 £EBF

NN 44,813.36 183,149.07 155,560.47 161,122.82
RS %N 36,769.33 153,168.11 132,123.48 135,062.09
BV A 3,605.83 12,802.03 10,698.05 14,161.99
AINEPSE 3,680.55 16,721.04 10,727.14 14,086.58
N SINz| 3,259.24 15,301.85 9,815.36 13,045.33
| = RE/NT 1Y
fﬁ%l AR 3,259.24 15,301.85 9,815.36 13,045.33
AR R T 0.13 0.59 0.38 0.51
MR 2E (T 0.13 0.59 0.38 0.51

Vi BEARERUS R SRR I Al A T A R

1. HARREBO
HAR I = Po+S

S:SO+81+SiX Mi+M0 - ij Mj+M0-Sk

Horpe Py AR T A F Ml BB R AN S N ARAT SN B BINBCT445G S,
ISR i B Sq Dt it ST DR 2 AR i e 8 Pl A s B S P A 23 B S SN IBEAR - Si o i 3
DRURAT 7 P Ao e e S S I 0 4805 S5 i 5 ST K] [ ey S5/ e 03 K- S ot 75 J 40 s 45
Mo #5 25 I A A0 % M R 3 ) 7 2 283 5 SR 1) 820E A A6 My i i U H 2 &2

A AR Rt H 2
2. MR

3-1-9



DRAEN B RIS RAT TR A7 S

TR AR BN 25 =P/ (So+S1+Si X M=+
P35 5 5438 o 1) 8 R AT 24150

b, Py NEE T AR BB AR R, IR RE AR R T T e LR, %
(2T HERD Y Jo A e BT R . A RITETF SRR GR B, 5 FE T W R
TE 388 B VA J8 T 2 7] i B B 2R v R B PR AR 28 M B 26 5 VA T A )l A AR
(R R A3 B B s ), 42 BB LR R AR B R BN v AW R R A U 25, BB
T e R WA 2 08 3 d /ML

3. EHUNERERTELRE

Mo = S;X Mj=+Mo = St IABBUIE . AR SIAL. 7T 4%

¥fr. HIT
% H 20254F 1-3 H | 2024 4EFF | 2023 4EFE | 2022 4EBF
B S B A B I I R 4,854.41 13,935.70 12,287.97 17,377.33
B GIE B = A B 4 i B A -3,374.46 | -12,682.38 -4,407.35 -9,842.48
% DG B 7 A I DL A B A -185.82 |  -313849 | -165899 | -1,660.14
I 327 A A AN AN
g%i%zﬂmﬂﬁ&mﬁ%@ e 339.46 1,765.33 873.57 615.78
IR 4 S I 4 5 O 45 G D& 1,633.59 -119.84 7,095.20 6,490.48
IR 4 BN & AN VD AR 25,306.37 25,426.21 18,331.01 11,840.53
WIRIN 4 BN & N W AR 26,939.96 25,306.37 25,426.21 18,331.01
4, FEMZIERR
IiH 2025/3/31 2024/12/31 2023/12/31 2022/12/31
WANHR () 4.11 3.70 4.85 3.75
A EE () 2.82 2.58 3.63 2.74
iR (G0 16.18% 18.17% 14.67% 18.70%
TR (BEATED 14.18% 16.31% 13.02% 18.30%
iH 2025 4E 1-3 A 2024 4EFF 2023 4EBF 2022 4ERF
SN R B e CURIAE) 5.05 5.55 5.26 5.51
IR QRIFE) 5.00 6.25 6.37 5.99
B R AR (IRIAE) 1.20 1.34 1.27 1.40
R R (%) 342.48 276.14 1,121.41 4,267.54
A E WM RE Gui) 0.75 0.54 0.48 0.95
BE I E Ol 0.25 -0.00 0.27 0.35
AR 2 FH BN B b R 3.43% 3.58% 3.76% 3.71%

M ERfEARITHE A KIT

1. MBI R=Fah 5L R sh 1 it

2. HAIR= GRANT*-AFF0 [z 76

3. BT = U B

4y NSO A B 38 = M HON T IS I3~ 449 K T 4714 5

5. 75 AR =E ML B MAF BT K T 4 5

6. BT SR = N Y B

7 AR ORBE S = ORI B+ 55 2 O RLRSZ D W55 3 ORI S s

8. Bl E i Eh Bl B = B B AR A B e R AR 3 B A 2 B

9. BEAIF LB R =T e L SO S B N S AR TR AR S A

10, WFA B FH BN SONF EE B =P A 2 FHIE LN s

11, 2025 4F 1-3 A MO E SR AT R AR e Eimshile
TR AR B I Y S5 R br LA 2 .

3-1-10



DRAEN B RIS RAT TR A7 S

M. REASZITAKEKXRIYH

(—) # % 2025 £ 3 H 14 H, @Rl 558 38, A7k A 55
HFFA RAT N 1021 FI R . B ERIETEAN, A7 FAl R N AR IR
SEBRASEIN . BB R RAT NS I AR sebrds il AL B R T i
O ORIEN CEESL T A M Rk B A Fh I, (R A B = 2
TR WAL 55 R R AT NI S T AN S (R 32 N SARFEAREN A IEJBAT R4

IR 51

E[

(20 RAT NERHARBOBAR < sebndm il N EE ORI AL R DR A7 A B
HARBBAR <SPz B ERI TS et (1 O s

(=) BRI R A RIS, H9. Y0 BT SR (R
HRIT ARG TR AT MEREHIL;

(V0D PRAF NS « SEPRiz N« BRI AMFAE 5 R AT NI
AR SEPREEHI L EESRIB A ISR H R el il B S5 15 L

() R3S AT N2 TR R AFAEFA eI o
ST E RS, oS R R R R 2 AR R A (B AT (R I 3
T R R B 5

. FEAABERZEFNAZER

(—) REAXTEBBENAREZIERF

A ORAE NAE 7]  BEIE 2 « PRAS T HERE AN IO H A, Sl I H LR i, #5047
oA H B A% S AR I o A S5 A B A AR P o T 34T o BT XU 25 1
JBAT T H IR AR

1. BUH KSLO

AORAE NAEHE (R 5 BOIE TR A 47 PR 2 RIS ARAT 20 55 SL I ) fr K
SE» WA H AT SLI) AR o

AT H LT 2023 4 8 H 11 HARRIA DRI NORAE KO W BRI 2

3-1-11



DRAEN B RIS RAT TR A7 S

EEACID=3
2« BUTERIZEMEIH
AR N BT S BB ER ey (RRR “BATR"D NBROLFEES, Xt

PO ARAT Mk 55 RS S Bt A i B AR, A AL R AT A IR T H ST i R
SRR A, SR H RS Mk 5 A T A3 H IR A AT [F) 20 SE R H AR

2025 43 H 3 HZE 20254 3 A 5 H, #ATRFIEEX AL H BT T I Int%
7, 2025 4 3 H 18 H, T H A M #EATR s BRI, KRR H
TJE, 2025 43 A 19 H, #ATR MBI ADE H B H &k 2.

BAT L I R A SRR B ARAT S 55 LA TR AL I B, RN B2 B
K. B PSR 20K . IR DU BRI A5 T B0 HL 730D, AR A A% HA
TIN5 A% I S IR AT

3. WIZERI TR H %

DLP

AR NS RAT RN S NI T BN R e 5 W
R NARE BARZHIN, AN E BRI . WAZEE 5T A% 2 TR
BE RFESE TR,

\
/]

pai

W
= =
o &
Ik h

PAZERAE I B A I H A% FRE S, T 2025 48 3 A 21 H R AT H W2
BOBA, WAZZ 14T 2025 48 3 H 28 H A WS VO AT H 347 T # 5O
o ZIMARR MW NAZEZ RIL T N PIA%ZE RAENT B H 6 5 AR AR
RNBIZMKEE G, DI ABEER T 2O AT H #4717 R . RIERRGE R,
WZ S BUCH BORI AT H R = i ERE 2 . IR FTHERE

T3 H 2 42 A T I BRI A ORAT HAR SCAF AT T B ek #hTe R sE R,
e NR R FE R T U, AR AARTE HH 7 RAT RS, JUENR
FERE 2 AT IE A HEREARTH

(2) REAXTEHEHAKRERL

KU FATHER & (AFNE) GEFHED o EHIE M 2 RIERRE LIRS
FITRIAT RV 55 BRI 1 AT 264, IR N R N R ERIE 2 RAS P HERE

3-1-12



DRAEN B RIS RAT TR A7 S

7~ REAMBERAESERBANGE
RAT NA UK IVRERE R RORAT IS A 3 e e R0 5 O 1 %, 7

X RAT IS R 5 JBAT AL 552, 5 8 AL PP AT X & - IO EEAIR AR RE X Bk
AT ISR H AN B S50 e S O

3-1-13



DRAEN B RIS RAT TR A7 S

BT REAKIESEW

— PR EBAIET CHZ AT AT BOEIU b EIE b 2 R ASIR ST
A TN STREN, 35 BAT N B AR BOBR + SEPRaE i N AT 7RO A o A
(Al HER IR L ELE AR A R 3 X GORAT IR OF BT, JFR s BARAT R

T R BUR B B SOOI R AR L, S @ BOETRE DL KA

(B FEAF IS AT N i B M e b B M o ST 5 15117
BRI

(=0 A7 780 BB A5 AT N HRR SCAR RS IS 38R BRI AR R B C 3 %
SpPERRIA B BRI

(=D B 780 B {5 A7 N S L B AR s SO NS B R SR PR IA
S AR 78 73 5 B

(VU 78 73 B el {5 AR O SCRANE R0 BURHS IR SR IR S5 LA A R
AR IEZE ST

(D RIEFTRE R RAEARR N KA RIE N BIAH RN G B R B, WRAT
NG SO A S P BORRIEAT ORI & A

N PRIERATIRAE S 5 BAT IRAF IR ST RN HAl S A AR B BOC
DR P PERR IR B E KI5

CEDPRIEXS AAT NARAE B b IR 55 R0 HE BB b S AT S i AT BUE
A LTI 2 )R A AT M R

OV Hlgseh EIER 2K GEZRRAT Ehitrea b 35 BB INE) RN

RANCERED iR

LD A R e R A S T

3-1-14



DRAEN B RIS RAT TR A7 S

BET XTHEREFE=FHAMNMAFHEXITANZE

HRAE (6 T N3R5 4 7 78 B BARAT 20l 55 h % 3 = 7 S5 Bt Al KU 9
BRI G A%[2018]22'5) SMlE, ARFEANFERE RTINS+
RIS S K =TT RIAN N (BURRIRR “55 =077 ) SHISAT AT &

— FREAFEREE=ZFFHEXITHNERE

AORAENAEARRARAE NS5 HHAFAE I B B m) 325 A 0 56 =TT AT A,
AR R IR SR =717 9

= RITABERBEE=AFEXITANZE

ARARTE NI RAT N BEREE 56 =07 AR RAT Ntk AT T R0tk E .. %A, K
AT NAEFRIT S5 iy 2 VP 55 B S0 12 28 T H ARV 75 B0 IRIE S IR S5 WL 22 41
FAAE LR BB A IS A 28 =07 AT 9 o AT NIEHEE 1 IR & A R
ANaE] (BURFERR “ BB E# 7). AQUINAS LAW ALLIANCE LLP LA ifigE
ZFr (LLRfaifR “ Ik 4E0H 7). Kudun and Partners Co., Ltd. 7% [ fig 5432 i 55 4%
Bt CLAUR bR “aMsEm ™, ARSI T

(—) BV EY

1. BrSEH

RAT NG H AT AR 58 5 SR B AT PE FE T Ak e R ), IR480T (&l
MRS EDY . RS A AT N RIS H 56 1 AT WP R T AT M e A i

2. WICIEREI

RAT N5 I TA T L PRl ot RO A DS AN i WL I8 B AR =l
HREGE L WICIE BT AT N2 w42 5%« Frms et 57
H A NIRRT .

3. HRASERIT

AT N SIS R Tt L P R B AR S B AR R WAS IR A AR R A, I

3-1-15



DRAEN B RIS RAT TR A7 S

B AR RIS AL R AT N T 7 22 [ e i HOE ) B B4 = WA IR R
PR ARV IR S

(Z) F=FEXRER. BRER. BERSHE

1. BREEH

A=A I SR B S WAL, EE S E LTI T B
BRI, AR A

I RS WA AL S5 ST AT IR SO0 H R IRSS, RS R
AT NPT ACAT LT R FUR o R BAR AT b B 7 4 B4 ke Vi U W B e e o
FE. BES SRR S 5

2. WICIERRIT

DB IR 55 Fr s B AR B
ZIH M55 N B ORAT N RIS RS 2 b BTN e s 53 5 103
.

3. HRISERIT

N E IS, AR EROL B .

I Mg 2 BRAT N A R R E R I B R LB R
CRPRE T

(=) EHARN, EEFRXFHER IAARNMBEKIR

A 5B = D7 i8I KA R E A RS, BEESRIESIN AR R4, SO
77 IR T H K

A m RS M CEBD M ARM 12.00 576, SEBR2324) 50.00%:

WYIREIM AR 55 9% . OREFL N 1.60 JIHTIN e, SEBR 25241 100%.

SR S A T IR 25 B FH e /NP UL B, /NI S R B TR R AT 236 Je Lol 4
/NIFPE 3,000-15,500 Z88k (AEB 2], FHZEREITIHE.

LRMRIENGA, AT NHREEET N EEE

gi b, BRRIENLE, RORIFENTERAT NRURAT L Bl AN H %
BRI HE A BT B8 =T AT N, AEAEARIE EE G S8 =717 8 RAT NTEARIR

3-1-16



DRAEN B RIS RAT TR A7 S

AT LT R R BRI 55 BT IS 55 i S 2SR I ARVE T 5 IR S5 AR 55
PURIZ b, SEBSE 7 A& IR SRISERIT, A7 H Al BB al R 12
AR 5ARUCRAT LA RIS =5 AT 9 HOREBAT N &Ik & 0L, A6 (R
TN GRAE SR 2 A AL BB ARAT S0 55 IS4 B8 = 07 4% R v Al JXURS: B 4% A 2R L )

(£ /A 2[2018]22 5) Z5H5E .

3-1-17



DRAEN B RIS RAT TR A7 S

FOT MERRXRZITHRHHEFRR
PSR BES B R R AT AT, BRI R E A R AT IR«
AR IR B TR, R (AR GES) A EiE
U AT CIER AT b T AR 55 B 0D S U B , %0 AT A
AR T

AORAE NI RAT N FFE UL RAT BT 25 S HAMAT SRR 24T 17 I
XF RAT NAFAE R 2 AR AT 1 5o« RERAT N R FERT S H#EAT 1 9P, X
FAT NASIR AR e RORATIRER JBAT T BB S A% AR P T B T AR L

AORAE N NAZES T R RFEARR NI HHAZ &, DO RAT NAS IR AT RE X 5
FATIERRT & (AFNE) GIEFRE) SRER. . BURHUE 1A RIARE N R
FATBERRI AT, FHRF SRR & BB ER, FERAE AT NAIK
R e RRAT ISR -

— RITAXFERRRITHRREFEE

IR VRF R RRAT R T R EAKREE, C4LAF 2023 £ 11 H 22 [
AFFHE mE RS kel 2024 45 11 A 22 HEFFHISE S fm#EF 4
AR W. 2025 4F 5 H 29 HAJFHE = w8 st 2025 4 1 H
15 H AT = R H S - B2l 2023 4F 12 A 12 H # P 2023 4E55 K
I I AR R 2y 2024 4F 12 H 9 HATFH 2024 458 KT R K43 2025 4F
2 H 6 HEFFI 2025 455 I AR R 2 B U, IR T ARG YRL, 1k
WABRFE (AFNRE) GIEZRE) GEMMEBLINE) MER . AT AN Szl E e
We 2>« TRYIRIESR 22 53 BT R SRR e IR FRE SO, BADRAE NARFEH: IR YIES:
A8 5 Fit B 4 o

AR NG HEZE, WAKT T REEF S AR REGEY, 2%
PBREFFTE (AFRE) GEFFE) QEMEBINE) KIE.

3-1-18



DRAEN B RIS RAT TR A7 S

= BERERITHFSHEXZEEME

(=) KRIEHRITHE (GESFE) AEMRITHRG

1. AREATHE GIEFHE) SBIFIIMRIE : FFATFRATIESR, AER
T AIFEMAA 27 e

2. ARFATHE QUEZFER) BB+ 2R MMRIE: Bl amlkAT#ik, M

2T 2 FE 5 B At 1) [ 55 e e o M B 8 PR LR AL RE I 264, B B i i [
55 Bl 7z B8 B RLE

(2) RRESRITHS GEMEEAE) MENRITENE

1, AFRFEE GEREEAR) B+—RXT EHATRBREENRR
BB

ATFAERL T, 6 QEMEIRANE) 5 F— KA.

(1) 1B SR SR AR L, Rt R 2T

(2) BRI 25 SR O RO B A SR TR 7 A ol 2 M
FKAS BTN UE  BOE — 055 25 RSt PSS B
BOLIATPHR S s BT 55 2o IR LR B L R, LR
L BRSNS 15 24 ) 6 SRS R M AR AT B K 7 4
S

(3) WUEHF YT R ETEA G =475 30 EE My £ 7 UL 50,
s ¥ R — £ B0 5 T A TF e

() LA T SE SIUERT S, U ARE B EA G DR L8 IE 75 i )
ALK 2 5 S 3 4 T A R 2 S R

(5) R SERREE T = 4 T AP A b 17 AR 3
H AR AT

(6) FIE =AFAF L TR BV e 4 2 A SR 38 O A,
GEe

3-1-19



DRAEN B RIS RAT TR A7 S

2. AREBEEBREMHAFTE (EMEBEIE) FTH K

NFEVARIRRATSE4E R & MFIAER 119,500.00 3t CHEARD, BRKATH
FH i A FE < R 1 AR P S A A0 7 < e o P R R 0 B P R e T
Je “RN MBI B4

(1) RIRFER ST E EZWBERAA KRB R, L s Pk
B ATBOE ML E ;

(2) ARFEGFEAHTRAM S IERTE, A BRSBTS
AUETF N T BN S5 2 7]

(3) ARFEREIH MG, A EIEBBIR . KBz N b Az i i)
FAt Al T BE AL R AR I R S8 SR AT RIRIRSS 5, B ™ ELRY
M o3 ) AR 278 A

ARFEREMATE GEMERINE) B+ 2K E.

3. ARFERERAFE (QEMEEI]E) BN+ KKHE

NFVRKRAT LR & R 119,500.00 /it (EAKD, fERRATH
FH G 430 FE < R 11 A 7o Rt R T 7 vl PR R e R e R TR
e “RhFIBN B4

RURATFFE QEMERINE) Bk “ Eiia v N EB RS, S8
B8 R RIS, AN IRSEAE R 4 B 7 RE .

4, RRBATHS CGEMEENG BHE+HE. BETA%. $HHEK.
BE+HN\%. BEHK BATAK B\ HERMME

AUV R R AT RAT R R =+ % (8 . R4 R EHE
W M A PRI E B 2 A 2 MU 26 P HOE B R AN AL
ANFL AR AR WA . RRHURER# . AR B R LU
PP S SR B AN . RS & R RO

5

&l

h2)

3-1-20



DRAEN B RIS RAT TR A7 S

Eitir=sE tir 2k F AT =38 5 HIBER AL 5 M+ e i Bk H AT =g 5 H B

85y R o AURAT NI A RATOS th 2 F HF SRR AR K 2 MIRAHE 2 7]
ARUCRAT HARSRAFIR A P o A% @ I 28 vp IR e 2 R e M, # [ e
v RACPAHSRIE , RIESENM LR G RIEN (LR W ifhiE .

AR TFVRFRE X GORAT R e iJa » RATR RINERIBEE B R AT 8 R 2 HE N
NHA WAL FEEN IVEE SSRGS A E R, RFEE .

RKAT, A w) IR SERER N FEBR A BAT R R A Ok
JREHAT 2t B3 A DR B AT 2 AR T, R L4 B M) 2 A S 7 1) A AT R R R B 55 53 )
AR M . ARUCRAT AR PR AHERIBUR A A2 .

APFRATFEE QEMEBEINEY BhHTsk. BTNk Btttk 58
HAGK BRI AN TONA B RIIE .

(Z) FREHRITHE KETQREFKITEMERDE>ENR. &£
+&F. B+—%. F+=FK BAETF FRAHEF EXRTFEEXAENE
AER—IEEEERENSE 18 5) AHEXIE

1. AR BOE— R FES BRI 5 5%

) Bl AR ANFAE SRR I W S5 BB I -

FRRFATHE GEFHIPOEAE I 18 5) 2 “—. RTHNEK ‘&
IR SRR I S 3508 B S EH] 7 BIRE -

2« AT REBBR. EREHANRIE=FENFEERBETHN

WA . KPR N GOl = SEAAAE ™ R B AR a . R
HiEM L AR AR M EISEET N AR R = FE A B FE R
VA B A 2 A IR 2 ) B K EAT

ARRFATR A GEFMTUERERENEE 18 5) 2 “=. KTH % ™
HH BT ARG BEESERGE . A AR EREEAT N L BT
O EAE BT A F A a B PP AR R HERAT O M T A
FREE AN BCE th A R ISEERAT N B SIEN” MRE .

3-1-21



DRAEN B RIS RAT TR A7 S

3. AFARKATRTEMAER S, MBEMEEEaHEME

WA AN FAT BER AN AR UORAT BT 28 7] IS BA R 30% 0 23 F AR IROK
THEHSRH R RTRSFER &2 HAD T+ H .

AUCRATFF G CQIEFFBREE B LA 18 5) 2 “IU. KT INU+5% ‘2
VERLEE, SELAERIBONE REARSEM " BPUE .

4. FRRITHERBSHTHRADIRSIEIERKRASEINETZ =1

RIRFE TS BN 119,500.00 /57t (HAED, HH AT Rs)
BNV 151 55 (1) < WUAN B I 55 B <6 e YT 30%

RUFRATF G GEFMIGEAE MR 18 5) 2 “4. RTHEREH
TAMAUE SR IG5 EES R RN WERBSER FRUE.

= RITABREEXKRRT

(=) HAFHLEFN. GEREMEARRERAGETEEXTFIRA
i9lESES

1. 5AREEMRK NG

(1) B4 X

AR PR T A ER T, % P A 100 ZANEFAMIX, SRl 45 %
BRI TN IR P, T S L SNG4 T 99,540.93
Ji7G. 94,188.67 Jijt. 113,424.80 J7uAl 29,303.26 37T, - MIEE SN
F EL 2R 20 N 64.31%. 63.38%. 64.87%F1 68.33%, /) i WSS N [ B B
R T B 0l %5 it LB [ BREA RATPIRIL. EFR5T
Gy BRI 50, 5 AR B B 57 5 P18 tH I KRR AR AL, 175 2 W] oK BE R HUH
ROREXSHE e, DT R A ) 7 R B 0 B0 55 R L de B AS R S

(2) Z &P R

2022 SEFE . 2023 SEFE. 2024 4EFER 2025 4F 1-3 H, A AR ORE P RAY
BN N 48,008.78 Ji oG 42,359.92 Ji . 43,018.75 JitAl 12,931.63 Ji G,

3-1-22



DRAEN B RIS RAT TR A7 S

HEDN I EEEE 23 51 29.80% . 27.23%. 23.49%411 28.86%. AR/ HATAS
F7TE A BN P AR 5 LA A e A 85 A 20111 500%™ 8 A b B s A 7 , 1B
AT FER BN DR A B RAFIAR . % T B KB R B 7] TOVE R
AR A7 P A, A B BIZE SR AT SR AT RE 23 32 B AR R

(3) EZJFE RTINSl ) A

NEELBRATABMA ELES, REREHRETLRAGLENREL
RAZE 85%. A F] S FEEAME AR, SAASPRN T R e, R
WS A TS S 2 UIRE C. RERN, REAFKTHEA 14RALK
TN EARERHEY, RHEEAA 5.53-8.74 F /v (AH), Bk T:

i s A0l GomlD

90,000.00
85,000.00
80.000.00
75.,000.00
70,000.00
65.000.00
60.000.00
55,000.00
50,000.00

45.000.00
20224F1J] 2022475 20224F9)] 20234F1f] 2023475 )] 2023%F9f] 2024411 202445J] 2024479J] 202541 )]

FHEARR: Wind

2] B e AR E O AR I, B A RIAN L) E A B RS, 4%
FUER M AE N EZ R N RN, BRI BRI 0 A% 7 TR 20 58 1 72 A0 Ji D0 7 2 Al
o ARG S FEAPR ) T S AR A E DL AT A SR B . XA T, SR AR
W& s AR — E R RS 40 T2 o U, 0 SRR A 55 2 J5UR R
s Kigmesl, hoxfom Tz R 88 RIS 2255, WA 5] )
BRI, BENLGTII 55 IR0 55 7T e 2 32 B AR .

(4) CAPEN A

3-1-23



DRAEN B RIS RAT TR A7 S

NAFE—E MBI SMEON, JFASE TR N E, B ARNAEE Eie
ZESN IR AR . 2022 8. 2023 4R 2024 EFEAT 2025 4F 1-3 A,
AENC AR (-7 ARG BB Eior ) 4-2,304.59 5o, -1,137.30 J3 7T,
-1,626.00 /3 701-250.51 /370, H o 23w R L AR EE A 23 73] 04 -16.36%+ -10.60%
-9.72%7#1-6.81%. A AR, AR AEIL G, EERZIH 2022 FLk
FI0 SN R TE R RRRE  HAT I . AR E WA ME U BURTES . 1Y
MBS R AR, SEI0R A RIEI A B A7) A Rl A 20T B S i 3h XK
BEATRILEE, DU 2> W) AT R G S A0 R (0 XU, E T R RR OGS A ] (48 B L S A I 5%
R LR

(5) MR IBTAT sz

2022 R, 2023 R, 2024 FARF 2025 4F 3 AR, T NI K4
%A 29,888.29 JI6. 29,314.43 Jiot. 36,708.10 /3 tAl 34,273.22 Jiut, &M
BN L 43 5N 18.55%. 18.84%. 20.04%7F1 19.12% ( L 4FAL). 2022 4FK .
2023 4R 2024 AR 2025 4F 3 H AR, A A I TE— 55 LA IR SISO 2R B 12
15 96%UL b o AR ZEMA G A 4T Pt K= el - 3 G4
KA, N E AT RS G — 2 R A SISO 2R [RTUACAS B B e JRURS: - 32 T mT BE X A ]
HI2e BN G AR R

(6) 75 WA 1 X

NEIRR “LMEEr™. PP R AR RCR IR . ISR, AF
17 B W TH A E 43 91 A 21,356.31 J3 76~ 20,132.66 /5 7T+ 28,909.32 J7 7tA1 29,951.64
Figt, H&EMRRSIEHILES SN 26.78%. 25.12%. 30.10%F1 31.36%. #
KBt AT LERRIY K, AT RS I, 225 R RT3 55 &k A |
FUARE . PR T IR ORIE R BB A B R BEXT AT Te PRI 8 AU PR, A A n]
BETHIIR A7 55 WA ARG, BT AT RE X 28 B 2B G A AN R R

(7) A THRSAZ A S XU

2024 4 2 A, AFBEERIEEN RAER IS 2 H12E A R @I

BBy LIRS T, ALY E I 2. 2025 4F 5 H, ARMmEE R

3-1-24



DRAEN B RIS RAT TR A7 S

N2 R G BN R SR B iR A8 d A i iff o A Rl A JT A A WU R R
FHE5WRENDE TR BB RATHREREEH, AR CIELRIE
SRR 1 4,064.12 J3 70, FlARIRE KA 150 6. AF]
COFEAT L U SOF 56 3% B, R 20 A W AR P 428 G i AR5
Mo RAESTHIMH R 7 (RIS T kE ) CRfERR (2025) 7827 5), N
“ORITIENT T 2024 4F 12 [ 31 H¥ZME (A Pyl il A ) FAR G
SEALEFTA R TT TR FE 1A R M 5 A R 7. R IR R LR T R LA
MNTH, BB ATIER 4 S IREE ST TAAEAN R AT 58
ZEETANY, BURRRAAE ST st B2, R R A A9E 5t 284
EVEAT N, BT RS ECA RS 7R DR A 28 B R 55 A5 T T R, A
1115 23 ) B 2278 SR S5 IR PT e 2 52 AR FE I

2. STk K iR SR B R
(1) ZEMAFFR BN RS

A E BT AR S ERAI, P E SN TR RS EEE RO MR
ALk, BRer . BERES. T EERMN. T Az, TSR P58
L BRIT a6tk WU WR MR TR S i, 155 0 5 2 3R WA T
TEA BB, AT AR 52 A =) AT B e =35t ok, xS
NV R R Ah, AMEME SR A R E ERIE . ] i
ZEAFRARMA 100 ZANEFKFIHIX, A =AM Z B EFBUA R R H
B T I PSR A5 DR R IR, 8 AR SR AR OG (B R AE BR B UK OB 58 g T vd i [ 4
BEL BB A AR, BRI ABERIUE RN 5T, Kext A7 2 gk 5:
A S5 ARt 7= HE AT 520

(2) T 5a 5 e 5] KUK

MiE SRR TRE UL AN TR R oS —RE BHARMME,
BB G s s E 2 WS 5Ty 5 A AIIEAR R 208 ik
WG RER . BB, AR AR SH =R E TR R 11
HEARIETRH O N DRSS, FTRBAEA A FI7E H 28 B AT 3 36 4 Hh T i A
Gy GRS N b= i N

3-1-25



DRAEN B RIS RAT TR A7 S

(3) BAIEACS B wh T R B A AR KU

B A%y 5 dh N T i N 3 SR N DR e 5 A oL L g S it
gk, BERE. TILLRM. Tl A, PLEsIu. BRELP . FUSHLZE.
By7 &bl JefRy AT NIR . MR CRESEUR . N i b A BORIEAESR B4
77T SN R AR SR A A R i R 3R 2 m R AW B e SR AR HE R B
LUd SR AT b bR R R R 5 22, A A m) BT HIE A RE A it RO IE AR B 70 i
5N WAT M E 7 SR B FEAH UL RS, s BB fhoT AR I T
ARSI, KRB R AR B T S5 AN RS, BRI
NA GBS EARIFE .

=

(Z) TEESBARRITEMIEEEZETEHNER

1. FHERT XK

A VR ) 58 0 G2 AT IR EE 5 R CL 4 N ) 3 2 Al A A ) I 25 k2 v U
i, ARSI A I 4 v EIE W s [F) M S T R SE N, R TS 3R AR Ok B
FEAURE PRI THE DL A B X SR AL VR ) B 1) S A7 AE AN o 1

NFRIRKAT R =+ F4 CB) SR e 8 € M R AT
SEY L, HRATE B Z RS B AE . AFREMRER . BEE
AR IRAT IT SN T R 25 22 e D) 35 B S0, /A ) A R AV 78 0 B AT ARAE RAT
RS FTAS B A2 400 2 £ T 4 ) XU

2 B Bh RS

oy a5 SEANAS IR B AN 52 23 &) B R 7K S0 F Rl e s i), 1 L 52 [ 58 %
WA GFECR AR . SRBCRRHE . BN EREBGRE A RN ER . #
RHENOE TS E Z RS, R EEL ERR AT N, NI 26T
IR %2R 2R BT AT REHE R 458 ARG, - e o TR

3y AYRRAT R BT 30 R R U 2 ) R

AR S E N G RATIEE SE UG A ) R A R4 5 P 2 A S B . F
T AR GEREIH AR BEB 7= A R 3 7 B — B 8], A 53R ] e Tk S AR

3-1-26



DRAEN B RIS RAT TR A7 S

FE PR R I DL, 23 JAFAE DA ORAT 58 0R B AR 5877 1 i i 5
FEL 1A REL 30 P A P A ot A TR R 1 8 7 WA T o ) XL o

(Z) MARFI ER LSRR TR AT e EEXT TR E

1. BERETRF I HE ST X

DR ARG SR H 25T S 85 AT AR R R e %25 A
B SE A8 B E R SRAT ML 5 e Ao bl SRR B AR B T H A St
2 I Ta), AR IR 2 BRI B AL Z L AT SE I DUINRL . SR K
RAFERNEE . MHEERKEAFZLEER R, #BENSHE RSB H 1St
PRAEBCRE . BEAL, EIUH SChti AT, RS R GORBEILIN BN, S
AR T R AR AR St A5 AN A R ST, X B R T < PR B 0T S it R Rl R A

M o
2. BEERETF I H ™ REHALKIAK

DR AR IRGE T SR AT R a R et i “REE S B 7
“RdE FLAE B OERE T i R RERIE T H 7O AN TR BE e A FI AL I E S
HN, Xt i BERBEAT BTN A e BT dh el . U i = e vH AL 1
Jtidh) A EE T AR W RITH RS A 5SRO AR AL B ]
AR TSI RERANE , R 3 B R B e B B FUBT 7 BE ok S i A, mT
REXT T H #5058 [N 22 J) 228 Mk 5y A AR RE I

3. HERSHFE B REHUH K KRS

NEIARIRGFEF SR RAT R e a1 “FeE A R R Im A 7.
iR LA AR R R RERIE T 7 A RN TRIRAN B e A FIARIR ST 5
A B2 2 2T BT TS A pi i i & B 0H, JF HSH R B S BT A
VLTS A RE TS BRI 7 2 e N E], R, AR GEEE BT e BB T H A T
Rt SEIAFAE — 58 AN SE T o 35 A IR 53 4R B e B BE 000 H A B0 P S AN T Hi L R 3R
SN T L IR S B I A T 35 S8 SR R B AN AR A B2 =] A SR T
ITRBRAN LTS, YIAl HE T 80 A A RS2 58 e BB H AR TA T R i

3-1-27



DRAEN B RIS RAT TR A7 S

4. BEFEHT IR NG A B 2B LS R IR KK

WA AR GEE G S A BT I0H PV A S o, I ORI ] B e RIG T B
77, AR B P A [ s B PR I S R T R S . AR R RCA B &
RJG, FHEZEFEATT BT REHEIN 6,581.37 T L, HELKAA4
IRIA S F BT E RN E R 3. 49%. EIRAR RSB H PR K R T
BT I P 2 FH R 2, AER B4 TR0 AN 15 307 A 0 5 2 — B i), HL
B AR I EE R A RAFI A S0 B 288 A S R N, 15 5 50 H e
A B8 s AR AS B T, 2 mIAFEAE ST IR R 2 FH 3 b S 2 Bl 4t R i X

5 o

5. BERESWE I H RS EEH R

WA AIRGFET ST R E AR EBINH 7 RAERE AT REY
o ATUH R ) H IRAES MR B A P H T IT R ML 5 278, BiAMBUR SRR
~ BB KA GBOR iR R T REXS A W BE A B A .
N R B E HIEOA . G5 ISR EOARE M 4 s B B R T LA R
SO, B R BERF SR SR TSN E A H AR ) KoK, RTREXT A FI AL 5 IE
T FEAIRF 82 S s KA R

S

6+ I E FIHIR AR B XU

ARSI < Ze B AR P R B 7 € 28 [ A R I SR it R
BRI, BRI RATRAEBEEFEH, AFEE 7 Zos LI L sof
SCAFER 3R I, R ECR AR Tl B s (EAT) AR Tk X k5
28 AT Y ATIE) (%5 2-77-0-109-00339-2568), {H [ A H S L b Fr A AL
UEFS. A FITTE 2025 S A S¢S H - R Pr A B R E L, 28RSl )R
TREFFPEFIL, T2 w57 500 3 R 00 A BN AL SE v BRAS . 8
b, ARG A7 AL A SN IR 3R 8 A AR A T B2 T H AR ICVE S BOR fE
FZT S B ) FRUAS S 50 T 3t (8 = BT AT B AR, AT BE R A ORAT 5300 H
P St 3 ol — R PRI o

3-1-28



DRAEN B RIS RAT TR A7 S

M. RITARARETREM

N E BT R S e BB HL G | L F PR R R BT S G A
Ao A E RSO A 4 5 AU 30 4, 7R RRAE ST AR AR,
P AT AER 100 24 E R A, OOy BT RGBT A Al AR
M ZEAELN R, FRIZA0 0 WU Sk Ak

oy FV A S AR R 7 R R R ROAT L D . 8 e E A
WTO 2, A RMEERRES R Tof, SAaRRE AT ™ i BoR Ty
TS, MR T REFRATI ORES 2%, ARAES D E W, 6 R,
R P ORI 45 2[R SR X R A Bk B, Rt A TR 7 OB A5 AT L4
Sl A v [ ) AR, 1 [ P9 A LI B 2 SR Al A B A e
TP T A R ZEA R . AR, ] i VR 4 [ (R s F g i
I RE A R 7IET T LAV

N FRPRAT SR B RR BT 119,500.00 /778 CRARD, HBRRAT
FHJE R 4 T FR I A R B0t 7 ek L8 2 ™ i B RE A T H
B “INFEREN TG ARUSFRBE GBI H 15 5 B S I MBUR K A "] AR R
KR kg T3 i, FLAT AT BT K R BSR4 B e, A R T 4 mHEAR T A&,
HE— PR R i 2, SR 28 R A% 0 58 S AT RE SR RERE 7T, AT3E 8T
ORISR R, - T AR MR AASE SR T, BT RAFIR BRI G Gk, 5 &
O AR J bR AN A A B AR A 2

B REARKRESFLITHHEESL

S RATNZAL, FEEBALTF AR AR AR e RRAT R REEN .
B EHAUETF A B AT A NHDL S5 FRifE . TEAER AT ED RSB, X AAT NI R AT 2%
P AFAER TR REAN RS« K JE AT SFAF AT T e RPUR & S, AURAT A
SARPREATH REFLKIEAT T AR S AR, JF Sl R N A RER T
o DRIFNIS RAT AR UCRAT IHERESS R T

ARUFFEN REATHEERT G (AFREY GEFHE) S5 VR
SCAFHRAT R IARFE X RORAT IR 56 SRR SRR & B 5B ESR

3-1-29



DRAEN B RIS RAT TR A7 S

AT S AR AR R B U S PR s T

S BOIE TR R A 9 IR R EL A IR AV R 5 X BORAT ISR I AR AE N 7R 3H
TRAE NI AR B TTAE -

(BAREIESD

3-1-30



TRFE N B BIESR R AT R A7

(CARTTTIESC, N CR(E @ BOER R4 IR

AR THTLIE e HOERHH B A IR

o w) [ R SE N RORAT R 2 RATORAF 1) 285 di 500

% z’%

T3 H PPN

RUREANE L. l%bti

ﬂ%“

PRAE 55 B 1] S ot N2 44 -

2
X
=
=
>
E}
X

/WM

R

(AR5 313 N2 44 ’W[L :§
X175k

3 Vﬁ?
WA, /4%%\
1'49
MR RRN AR ,iﬁ?K
I

3-1-31

/*L&&mb &%w
{‘, AN YO

A © Vg



TRFE N B BIESR R AT R A7

A
REFABN T IR A

AN w) BB 0 i BEPE MWL IR e HOE R Ay A PR 2 W] 7]
R A2 N BT IR E B RFEACR N, AT Z 2 7] [ R X RORAT I
= R HPHERE AN fp 8 0 PR A A 5

i LA AL o

ﬁﬁﬁikﬁz:l%@ﬂ% ’6Q)ﬁ{%

|
ik firHE

HERRNERTKES /’a///({
X%

‘”.‘,, e -.“’\I' “‘, Ry -
N
&SN\

¢mé&ﬁ%&wrm
7@<$7,H7IJ

) 2 )
J0a7AB%

3-1-32



	释  义
	第一节 本次证券发行基本情况
	一、本次证券发行具体负责推荐的保荐代表人
	二、本次证券发行项目协办人及项目组其他成员
	三、发行人基本情况
	（一）发行人情况概览
	（二）本次发行前后股权结构
	（三）发行人前十名股东情况
	（四）发行人历次筹资情况
	（五）发行人报告期现金分红及净资产变化情况
	1、发行人报告期现金分红情况
	2、发行人报告期净资产变化情况

	（六）最近三年主要财务数据及财务指标
	1、合并资产负债表主要数据
	2、合并利润表主要数据
	3、合并现金流量表主要数据
	4、主要财务指标


	四、保荐人与发行人关联关系的说明
	五、保荐人内部审核程序和内核意见
	（一）保荐人关于本项目的内部审核程序
	1、项目的立项审批
	2、投行委质控部的审核
	3、内核部门的审核

	（二）保荐人关于本项目的内核意见

	六、保荐人对私募投资基金备案情况的核查

	第二节 保荐人承诺事项
	第三节 关于有偿聘请第三方机构和个人等相关行为的核查
	一、本保荐人有偿聘请第三方等相关行为的核查
	二、发行人有偿聘请第三方等相关行为的核查
	（一）聘请的必要性
	1、思略咨询
	2、亚汇达律师
	3、鲲鹏律师

	（二）第三方的基本情况、资格资质、具体服务内容
	1、思略咨询
	2、亚汇达律师
	3、鲲鹏律师

	（三）定价方式、实际支付费用、支付方式和资金来源


	第四节 对本次发行的推荐意见
	一、发行人关于本次发行的决策程序合法
	二、本次发行符合相关法律规定
	（一）本次证券发行符合《证券法》规定的发行条件
	（二）本次证券发行符合《注册管理办法》规定的发行条件
	1、公司不存在《注册管理办法》第十一条关于上市公司不得向特定对象发行股票的相关情形
	2、本次募集资金使用符合《注册管理办法》第十二条的规定
	3、本次募集资金投向符合《注册管理办法》第四十条的规定
	4、本次发行符合《注册管理办法》第五十五条、第五十六条、第五十七条、第五十八条、第五十九条、第六十六条、第八十七条的规定

	（三）本次证券发行符合《<上市公司证券发行注册管理办法>第九条、第十条、第十一条、第十三条、第四十条、第五十七条、第六十条有关规定的适用意见——证券期货法律适用意见第18号》的相关规定
	1、公司最近一期末不存在金额较大的财务性投资
	2、公司及控股股东、实际控制人最近三年不存在重大违法行为
	3、公司本次发行属于理性融资，融资规模具有合理性
	4、本次发行募集资金用于补充流动资金不超过募集资金总额的百分之三十


	三、发行人的主要风险提示
	（一）对公司核心竞争力、经营稳定性及未来发展可能产生重大不利影响的因素
	1、与公司经营相关的风险
	2、与行业及市场相关的风险

	（二）可能导致本次发行失败或募集资金不足的因素
	1、审批与发行风险
	2、股价波动风险
	3、本次发行摊薄即期股东收益的风险

	（三）对本次募投项目的实施过程或实施效果可能产生重大不利影响的因素
	1、募集资金投资项目实施风险
	2、募集资金投资项目产能消化的风险
	3、募集资金投资项目未达预期效益的风险
	4、资产折旧摊销增加对公司经营业绩带来的风险
	5、募集资金投资项目境外经营管理风险
	6、募投项目用地未能取得的风险


	四、发行人的发展前景评价
	五、保荐人对本次证券发行的推荐结论


