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MIRRER, 330077 RER B N ST RIE T, 08 0 &t B 3 e IR
T RBEEE TR WHAT .

(3) /N BE L REA ] A S A L ST, Ax 7 A & >R 4% 500 73 1/
TS AT 260 5 ME/AEHIK AL 43 240 J3M/4E) o HiSE 200 J3 /A E

(4) ZTWRMHNER MY S5/NBESY AT H—7 Ik HE%EHE, %X
AR E AR IR L8 M 55 RN [ SR AH SR R IR BUAS T 78 3 K I A& B BT A5 R A1
BEGR, LR TG, 2T B vl RIE A L 50 A FIR PA R & 7= Bk 55
155 1, HR 15 BUAS T8 5 KT A B TS R A0 B BRI S 7 I eI HY
VAT R B BB, TSR R 4% 15% 115, HAA e BIREUR KL R
TERRANS R AR HE R .

(=) WREEES B ERIHE S EER

RFE A BB PR AR B A T R AE A T I, 3T AR PR & A
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LRI AP RO . BEAR PRI AR R F) RN 0 55 ) 2K
S\ A ) 2850 L AT A3 55 ) 205082 45 0 [R) RO I OB B IS 2
WAV BRI AL, e SRR, Wi EMSERRANS S, SLEE
B = M E VA TV . 2T I RGN ™ 100% A8,  CARYE A =] 247
SENE DT T, RARRIFMGFAT TR AR, BEE UE trUR e 5
BWA RN T T U2 TR AR A R BRAE T & A IR 5T
O\ ST EL /N B 8 AR 500 5 I/ 4F SR 3 TRE A M B ) R AT A AR A )
(ZKJC-124383-2) , FEVRRIZN N BIAR R E G AE BL AT LLE BTN, A%
VAT 2 Y M B P AR 2% o WOAR VR PSR VAT Al A B, ARSI 0 2 47 IR
T LR 7 100% A4 A E -

AR T B PP R A B 7 kAt o B8 L RNE A2 ABE P IR v Bk, &
BVl AL R N R IMSTRE = SO EL, B DRSS S EL RO VRO Tk A
VA RE S, AR 22 m)a] DASR L DPA5 T AT LU SN ESISCER S35 A2 B2 7 At
Frits B BERE T LARHRR 0 22 =] 5277 R i Ut 2 TR AT VRS, DR AR IR PP A
RN i

(M0 W iEAd {8 5 B = B RE TP K R S R E R

e 2t i b4 5 B8 SRR VPG P ade ) R i S R AR 22 5, BB AR vA A
SR LG8 TR I T3 % T AR 45 R IR 23w I RE S T R 8ONE PR S o

2T B A B R R 5 L5 K/ R R AL T R K L
FIE, Wit R LR RIDT R % T I fr BAT Se B BRI RN A B Pk i, AR T2
EREMR s B E R B IRIE S 2 Uy AR KU A BORE L . ik
AR ARG E (% BHIR, w] DA IR A 2 ity P g AT IR AE , [ ASAR 1 2
w2 TR Ja ik B8l 2 7 IR BUA A 4 g RCR, RN B . fadi%
B AT 5% 77 SRR VP A 45 SR 22 5 2 AR ELAE P 5 1 -

1. BREMFEIZNE, i m] R, P77 Tis . Rk
AL T EBRE R AL, FECRE B E IR N .

2. BEPPHERNEVEAG P, HE IR AN O IR IE A SR, Y
3R DA 8 R AT 50% 115, R 25% I TS AL AT 505 s 10
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filidh, RV AR AR RE LR G B0, HE L3R b 28 7 A B i — IF A
BUEE AV B i, 2% RE W R) i 2 J6E 22 T e A AR 5% 7 Ml 2 52 (1R 0 KT
FITEBL 15%LEECR, FrEBR AL, S8 L3R G2 i O (E R IR R0 .

Horb, Wi i b B SRR R RPN BT i B (1 O 2 okt

ARG A REE
| A =R ER
R B G | G RIRE
HAEH |
gy fi 11,267.80 11,267.80
s 5 bl
EFR | s | il 10,504.34 10,504.34
Sz ey g F s, H
KR HEAE, HrBs
it . Yy il 5 78 R ik N
HIR = Mgy 1,244.46 835.39 . e
poem | | S Sk BT
MR R TE BB, it
R
=K 97.00% 97.00%
Sz gyt R E s, K
KA FH 22 7 10 TC SR AE 7 B T8
[A] K% R 86.04% 75.00% | KA 5, SRR RS
BEIAE N, {H A B SRR N %,
RAIRN R .
Sz ey g F s, H
KA RE B 0, Bt
. I 8,859.17 9,042.16 L o
L SR, SEHLT TR
=,
PR A ’\%: = J5 g 7,894.25 7,894.25
N
Sz ey g F s, H
_ KA RE B0, Bt
i1 i 964.92 1,147.91 L o
AL SR, SEHLT TR
=,
il
#2 K 71;E/ 500 500
Sz g, R
AP IR F i/ FH 22 7 Iy i AR o0 R A i2
HiR p 110 200 | B AUCRE L, "eEm TR
P BERCR, SEURA
FEARAE
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ik = 522 e R F 5, K
BAZE | HE 10.24% 20.00% | - T UTRA TR o

H 27 [ JE SR AE 40 B ¥
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K7, HeR TR
3N, H 2 R TR,
IR IR R
s B 56.39% 55.00%
@ﬁqu (N 40.90% 42.97%
- /€7 6.50%
B 58% 61%
LT DA o 47% 47% | R hEfE, FIH%
REKR 42% | T E AR PR RE R IE
FEk-Ek | g 99.51 92.28 | HHIAREE, Wl [ ARG
FEoR-EK | 39.90 41.92 | B R AL B &, BRI
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ey | & | 710 .
;e HR-EE | Ik 21.90 36.79
HR-EK | Tl 8.78 16.66
HhR- 1K
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Sz mthEE, SRE
BRREWT | oo/l 576.13 640.73 | MfIIREZE 61%, BN
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AR IRERE
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BRREHT 7 AL 58% 12
Rk 1 B FHE| 61%, TFIGIN#FTE. H
Bt R | AT 14,505.73 11,249.51 | KA 25 ety ©A I
efdsiE, P AR TR
AN
S S L 114.90 101.85 | I X TBRETIFS. 1529 1
FHOCH T, FTIH TR, FRS
T R DA R AT
L) F2 AR AR 1 2k )
CRES x| o/ 199.47 171,16 | T ERIIE, AR
REANUNNS % S i 20
NRZGA LR, AL
PN
2T A A 7R B A
. PAFIRSE 2 R & R
TR TG/ 0.58 0.51 Y
JRA TR A SR
HoAh g #&K TC/Mli 1.98 1.10 | 7 et thiEfE, it
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8.00%

9.61%
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(Wace) « PR 7 0211
VEAL 55 I AP Ak (1) o4 ) 22
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RIS, ARSI E R AT . Bise. RE. RESEEEAAL - EE T,
A S iR TR 22 7 BB S A (1 2 ) 2 18] AR B [ RO o 22 T Pl 55 s ) 2 ) 22 T F
I 225 1 7850 WL 73 M s DSt v A (R 45 R B8 T PP A 4 A A 22

FRAEENE.

=, WEEAEEBUNBCE S B A RAAFRER, HRESHUHTHEAN
9.61% . HIRATAFEIHBEB AL E R, GRERRERIF A TEY
B, HESIHTTHRE. RERAEITILaRE R, AR 5 W%
P IR R A R S HUE I & EL i

(—) FORFRALEH. NERY. MREREERIR AT ELRE
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Ke: BALBEAS A T: FiER=

1. BREARA(K,)

RN B A AR B IR R AR B g i (MCAPMD &L, B
Ke=1y+Mrpx g +r,

o JBRBLBE A A rpe AR R
Mm T3 RS s

B: ST IAAH EEAZ B R I KU R L

rer ARV KU

(1) TR (r ) o T 1L RS EBR A PRI, HIRSERR A 31.75
F, DLERAG(E EE 30 A7 i 9 1 653 B RS 28 2 2.03%1E o KU AR 22 (5%
P RIR T wind & RIZ )

(2) i AR (Mrp) o 15 3 KU AN 2 3 — I 3 0 717 37 7 305 2 %2 A1
0 RS M) 28 22 T8 () Z2 000+ [ i 2 T P A 2t 22 DAY IR 300 Fi B i H #icts g
fili, EPEESEERMIRECAAA L H (2002 4F 1 ) EEMGERAEH L, BdEkE
T Wind BHATIEEAE FE, RN AP 07 AT 5 o [ 0 KU A 2 B
DAF R B Al i B v H R 10 A A8 E AT 2 i e R oR . HEA
{h:

v [ 17 3 USSR AN = o R S 1T 371 A 2 — v [ ST XU ) 2

2025 4 3 H 31 B E T RS Mrp=6.57% .

(3) WIBERH(B). LHl 7= NFRRB FR. P, ST
UGB R T2 T Ry X G 7= I 5 W A 28, OB HS 25 22 T IR ik
(2022 4F 4 H 1 HE 2025 4E 3 H 31 HD B BRI S ATAT A HEB M, e
PRI A FIBUE N 0.9742 CEHERIET wind @i &um) o Bk, &5y r~Ad A
AW S ALFF RIS

BL =By x 1+(1—T)><%] =0.9742 x [1+(1—T)><%

(4) ARMVRFE UL () o ARFEZEA 77 U BEIAR L Flr b BB B k554
o ARV PRI RO SET AR XGRS, o 0 55 XURG:  E BEAILA) L R0 5 4 77 BLROK
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B R N e AR XU 25 2 Bl XU, ZE A B AT ) A ML AR e XU
(HERG A B 1.20%.

2, B EBEARAE(Ky)

PL22 7 A 1 H BUA 1 SEBR A A LR, IS5 5 BT i
F|Z (LPR) , #% 3.50%it%.

3. BrAgH (D)

K27 Bty iy 5 S BT B BEAR G MR bn i) 23 =] i) BE A G54, HUE 1.63%

Al FE®% D BT E Ye ks M DIE
(AT (AT

2020/12/31 0.00 18,385.85 0.00%
2021/12/31 64.61 16,954.28 0.38%
2022/12/31 269.72 13,377.36 2.02%
2023/12/31 264.38 12,695.66 2.08%
2024/12/31 416.44 11,396.42 3.65%

S 1.63%

4. HRITHEER
RIE A B AR A (Wace) HITHFHREAR, R THELE R AW

TiH HE
TEREF]Z () 2.03%
MR EAN (Mrp) 6.57%
BRI 55 LA 1) Beta H (B 0.9742
AF BT A m R e RS (re) 1.20%
WBHEARA (Ke=rf+Mrp*p* (1+ (1-T) *D/E) +rc 9.72%
LRI 5 A RA (KD 3.50%
Frfgdis (T) 15.00%
BEMEREARA (Kd* (1-T) ) 2.98%
HArE AL (D/E) 1.63%
AL A E (We=E/ (D+E) ) 98.40%
i HEANE (W=D / (D+E) ) 1.60%
ISP B A RA (Wace) 9.61%
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AP 27 B A
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WO, AP RERR
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Ly P2 Bt i S VA S HOR BUE B . 7= SO IR LT 2 BT R &
HIBERAR ALY, BT IR B T2 M T 555 B 3 R ENRT TR, MR
AOHEEY B, SBOCKESA . JFEME SO R R TR B R
RIS E B, LRSS ZE TRNERA, SR ERR, B
HiE.

)
)

o
op

2. ERIRVHEAIMAE TR BB, SR, KBS, LA
A2 Gy IR H SN E [, WS Rt At (B 45 SR A5 B 7 S b VP A 4 R AT AR 22 5 B G

3. AW VE SRR IR RS A S B

618 4

BREBER, FHARETEHR~HRIBE/NEEEREN RT V. WX
RES R ITHB R AR R ICRAF AR ERELHITITME, 7 LARKE
1K 29, 308.79 AT, IRfE1E 350,576.51 AT, HEEN1,096. 15%, &K
VT ERIARSZER A 34. 75 £, W ITEHAM 2025 £ 4 B ZE 2059 £ 12 A.
A VFAERYHAN 29 4, BPE 2021 58 H 25 HE 2050 £ 8 A 25 H. &
fiERKE (A LBE/NEBLRUT EMREBIREAFREZIRE) O
TR < (EEZEZREDY 7 ) M (OIIHLSEHMNEBEREN ZEFTEMN
WEY ATHER « (FENMRE) 7 ) BiE. RXHEERTHEENES
EiTEEERR 5 £ 1 BINNEEHE. BHRAF:

(1) BRARE RITHEF A RREEROBEKE, EXT R RMIBREET
BITTH&EREFRBITHER, (EEESBRE) M1 (BENRE) PorikEsE
BREFEERRER.

(2) HEARE RTHMEFTAEESY (BFRERRTAFEERE. itk
B, RUHRELER. AR, &0 EERR, FIR) HHEKERSEM.

(3) BKIER MEET MERE AR, BEFEHENEE EAES.
SEUEY . KRBT IERE. IEHEHENMN, WIART SUTMAIERUL 5 &£ 1
MHNNERARAEY, THMEERNENRTHE, 4R, REFERELT
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LRFIamAITER .

(4) BERIRET RS RS RA ISR A B, R
ISMEEEESRLER, LEEERNTHER, ARSI
GEIVED- 8

VIR A SS el THMENAAREH R RIABER .

(EE=D
= BWHRT BOMEF R IRE BN EKE, MRV RE#ERTE
ATV ZREFRBATIED, (HERZRE) M (BFMIRE) FRIEMRE

BROGHFEERKER
(=) R BUPALFI F B I8 B RO R 1K 38

WP CHLBPHS R Y = m R =T 2 0L (CMVS30300-2010) ) , F
{1 H O TE g =1 SR vE H AR A G B — 2 Sc R H 2 A EH &
THh GRS S vE H S PP A5 JEE H AR5 s 5t Rl =

1. BSEEAEH RA RIRMEE

R4 VU )18 H Sl P B 2 TF R Je— O /S HuB BAF- 2018 4 5 H L H K (fif&
SR BARVU I S DY 5O BT 2024 42 5 A H AR (WD)
B 2023 4 12 H 31 HARK 2 5 K0 BUERA B 11,267.80 JHE, TFe 21.10%-
Ti02 9.46% (TiO, &J& & 1,066.30 Jilfi) | V205 0.18% (V,0s & J& & 20.34 Jill).,
PRI AR R 7,450.50 Ji, TFe 21.56%- TiO2 9.74%(TiO, & J& & 725.47 Jild).
V205 0.19% (V205 < J@ & 13.84 J5 ) ; W BT 3,817.30 J3 M, TFe 20.20%
Ti028.93% (TiO, 4 J& & 340.82 Jilfi) . V,050.17% (V205 & & & 6.50 Ji) .

Horp A Tk S AL % 5 5,978.80 J3ii, TFe 24.98%. TiO2 11.21% (&)@
B 670.44 J3M) | V205 0.23% (13.51 50D . ¥R HE U5 4,386.10 JiMl, TFe
25.36%- TiO2 11.38% (TiO> & J& & 499.01 Jill) . V205 0.23% (V.05 &)@ &
10.10 Jaml) ; HEWTI IR 1,592.70 /i, TFe 23.94%. TiO2 10.76% (TiO> 4=
JEE 171.43 JiH) | V2050.21% (V205 &8 3.40 S
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2. BERLEEAEMEEREN RIS HRERER

PRI A F] H 2015 ELCRZB A2 T, H 2021 4 8 H IMHERE ALK,
R P B 22 A A P VAT IESE A R 42, 0T LLRIEAT TP AR o A S HE H &2
Pt SRR H 22 18] sl fid &

3. MEEEHRERIRMEE

UAHT IR, BRI m A I ARBAT T AR Al A% S e H A IR B &
B g DA v A DR DR A

4. PHEFIHBRIRER

PR MBS R = s =18 5 2 L(CMVS30300-2010)) , A
R P E=Y, (5 R3EaE =+ TR R NS R B0
PRSI A B IR S R

Z 51P5 G SR P ) FE R ] B A TRAS R BRI

BRI B s [ N 2R 255 R (331) 1 (332) , AJ{ERE RS 1.0,

HEWT NPTl E (333) A IRtk SO B TS 1R E i 2
ARG BBt SO R TR ST Ve ARAE R e 1), ] 15 B R ]
FEAE 0.5-0.8 i B N BUH .

ARG X IR A B R A, MG ESS (IR ) £iE
0.8 T {5 R B %,

ZUHHE, BEHEEMEH, DNEBEEL T LR BIRMEE N 10,504.34
Jildi, TFe 21.16%-+ TiO29.50% (TiO, 4@ = 998.13 JiMdi) . V205 0.18% (V205
GJRE 19.04 ) o Hrp R R Tk S A B 5 5,660.26 JiMi, TFe 25.04%.
TiO2 11.24% (&J&E & 636.15 Jilf) . V205 0.23% (12.83 Jjifi) .

(Z) MR RERERAFTBRITIETHEAREF LBITER

(i BEAZ S S ) I 1Y) IAEH 7 B Ak R VP e O PP (DPeT LS
T JIIPFE (2018) 021 %) , FFHUEIY)IE BAA BT R4 B 587
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=BG EIrH & RIEH (25 IIEE#E#ELT (2018) 019 5) .

CEHN RS ) B 7N SR R FOPrs GPFEE RS
NI FPEGY (2024) 35D , EHRETEE.

CE AR BT ARR T IR SRS B GRS T H IR ) CH 2R B (2023)
6 Z) WIRA P H & RV EARR, BAAMUEM T 3R BUERE L KA AL
AZEER R, RBUREE (P KB GE ) SEE Ry Bt AR A, A
PR IR R ] 3t o it e« Aty 7 AR A 8] SR S A7 B R R AR E KA
i (A B 30%m0A B rh A L B . PR BCI H 7 BB,
o224 20 ) 4 A S AR HERRVE B 7 BB AR B A Y, AR TP % 5. AR BUR
B ACEERE, RETRONCREBOESE . ik, miik, Fhiipbt, DL B BEE
HPETIFHER. 7

MR CUY)114E BARTRIR T T BN & (DY )48 30 0 KR Ay 7= AR AR b o %
PWHEAEN TAESERE T R) pdsy JIERTE (2024) 71 5) , SRy
X SRR g B AT SR VAN, B BRI R, gl SRR AR A L AR AL
FIRHEM IS, SFHEMAN P o R S50 2. Rk, AR AR B SR B
PE RS T B BT & RIET

TRy T 2024 4F 5 AR T (MUK G B X H XN SR PE
5, ZHEAEUNEY iR E TR PO TR PR RS I HEE
iy (2024) 4°5) , RIFITHEFEMBELSSR.

MR _F IR e M R AL R, CFRVRAN R ) P8 R Bt fid &350 o e ws ot
TR R

(=) (MEEZSERE) M (FiMiRs) TREMREREFEZR KR

(AL ) A0 XARA DAL F & 5,978.8 Jild, 4x8k-F-3 5 A
24.98%- TiO2 P 11.21% V205 “FYI AL 0.23%. FAIRAMKSHAIE (TFe
17%-20%) W A& 2,477.1 JTWL, 2 AL 17.10% TiO2 T34 A7 7.88%
V205 P Az 0.15%
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(VTR ) 75 (i EAZ e ) Fahb Al TR AL (TFe 13%-17%)
W f E 2,811.9 J3ME, AP A7 16.37%- TiO: PRI S AL 7.14% V205 T i
£7.0.11%.

Rk, (IR ) B CEEAZSLm ) FIsiEME=Em 7 2,811.9 Jii,
ARSI (TFe 13%-17%) B i, FEZEFFEET:

1. CHEPP ) THEORA BHIEE KR 6818 (2024) 3 S FHF 2 7E7™
A7 LU B A Tl it A7 B 3 S S A7 R B TV AR R, /) B 5 0 S kA 100 5t S A
SEN TFe 13%, AR ML A TFe 17%. 1 (fEEAZ SRS ) AR st L.
BAR T A7 43 5N TFe 15%- TFe 20%. A TV A5 bR 1 BRI Rl B & 5
SRR

2. ARYE CHEAT = RIEE ML EE)  (DZ/T0338-2020) KA A H R,
(VNS ) &R T30 R ES T RAC L Ar (TFe 17%) & 114
FrathL (TFe 13%) (4K, BIbS 555805 KL 0FE 7 A RN T 13~
17%Z TR A4, 2 S BB IR0 i E 25 A

3. (EERSLRA ) TPRAMEIZEE AR TRIEFEK 1/4 (50m) “FHE, (FHiF
) ToBRAMERZHER BYR & TAE A EERT 1/4 (100m) “F4#E, S8 7 (HIEN
W5 By ErERE . KN, 2S8R IR s nf EEE K,

AR (BRI RS ) FgmitAT T U5k, XTPRIRAE EALSL 4 RAF R E 5+
(1) 3 EE R AT TR, IR KPPt ) BRI A TARFF AL A,
Vo 25 A 7

. RHRTPOMET R EESH (BEEARTEERH. &iHHA
B, X HRE. AR, &5 EER. IR KmekEkaEtk.

(—) "= R L0 e iiE R A E

CH AL AP AT 77 B B 3 2 L (CMIVS30300-2010) ) #iLE -
“32.4 WHRATRIRRE, B BSOS % H R AR ST,
3 I AR S U A B
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. RHIR ISR N AT RIEE (331) M (332) , A{EE REEL 1.0,

2. HEWII N LG RIRE (333) A5y 1T SO E BT E 1 e
EREE REG B LB SO A R AR B TR R ERLE I, AIEE R
A5 REAE 0.5~0.8 Y0 [ N HUE s 5 KR 3T BB 4t & XUR: 22 250U B ) PRk
%, ¥ (BB IHE T ITEY #5E .

3. AMEEREMENE, —ROAFET R, R Gk MR TAEREREE .
TR ZEAL, HEWTRI N ZE 40 R IRE (333) 55 1L R T4 B i) s ol 1) 3% s i
BRA%E.,

S FiR g, ARG R SRR ES R A A (UarRE ) wit
HIHERT BE IR g B AT S B R BN 0.8, AURTEAS 5 LA 8 HEWT 555 = 1 7S B R 8
N 0.8, BTN R AIE R B A S HM

() RirAREREKEXEE Y

WIRTATIAR, PG H A TR E = 11,267.80 J3mg,  PEA R 555 fig
oM 10,504.34 Jidi, HRYE CAIRREE)Y , BREIRI A REE TSR R

BWEEITHER (BR#ED

TERIFR HFfEE () RS BWHFAEER ()
HHREE
P 6,059.25 1.0 6,059.25
HEWREE 2,598.94 0.8 2,079.15
Bt 8,658.19 - 8,138.40

(S CIRTE S DA a4 i VAN e h = q A  SUR S I
REETHEE G TH, FEHED

HiFAER (TFe 15% DA
> EEAR iy BB
R £y (B AfEERY | WiFARER (7m)
REBRE
o 676.93 1.0 676.93
HEWRER 555.67 0.8 444.54
it 1,232.60 - 1,121.47

RE B3, (AIHRE) g RS 9,890.79 T3, C% & iR E
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1,377.01 JE (11,267.80-9,890.79=1,377.01, FH:A R 714.32 Ji0E, HEWTH
662.69 Jimi) , 8 W5 R BOH S wit ik By 1,244.46 )50
(714.32x1.0+662.69%0.8=1,244.46) . Wit45i2k & 3 28 T T TR 4 b &
IHEE IO RO ITR, BARIE AL

L ARIEG BRI 5 26 DL H T i 00, AR B & B 26 T el
E T RS, MR FIEATHE i 28 55 R A L fil & 8,658.19 5,
FEERITRILY . GO 22 R RSBk 775.40 T30,

24 XY Bl P B R A SRR AR AN 1,320 ms 1,632 m~ 1,320 m 2 [A] iR
BEURAE R Y 409.63 Jil, e TV SALERE A TRUR BN 175.46 JNE, KA ALER
WA SRR 234.17 3. X B S B A R R R YRR ) ) SRR RS AU
29.86 JiMli, A NHEWT R IEE . 1,632m Axm LA R R E g R, R
FEEERUK, BRI R

3. AR TFRAIX VG N 78 R85 5441 1,800m~1,632m Fr iy [ A 14, 1%
X [B] 157 i B9 1,424.58 J3WE, 4 T FFRAE N B SR A = IR LU R 77.67%,
TR IR EE A A 191.98 T30
- & RS AT RUR EN 1,377.01 (=775.40+409.63+191.98) Ji
M

ZE LRATIR, ARUPEAL BTN AT R B B A A

(=) R RRE. AR EREKREKEEME

KA PR BT R W R P IR SR, 0 ORI R RN Bk
FRRAR TN A AL 5 R B A Lz 25 TS AL EE , DLE 2 8ER .. GA
SR I EIIEY  (GB 50830-2013) #UEIIR: “7.3.2, FoRiE, k2
DB RY, W AFTRIBRRTAEIL 5%” . B (=R HE “ =% f5hs
BESRE 3 Bk, Ah. BR. Pl EK)  (DZ/T 0462.3-2023) , & KAL)
P 1 FER R —AME T 95% CRE HLZHE=1-95%=5%) , i FFRMZ,
FalE AR K X [0 K R — AT 86% CRH 12 % =1-86%=14%)

MWRyE CalHRE ) ADREFO LT EER, FORBE. k2D WTER
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JERAER Sy, CRIRHR T ) B IR RN 3%, RN 3%, K& LB
FRVE AR HE B0 ST AR AR R AL 5% HIRE -

TR RSy, (TR ) Bih R Ey 86.04% (M R PRI
LR 13.96%) , RABANEN 10.24% HRIE (B ILBGHESE € S5
W, (CMVS30800-2008) ) , HITIRNEA MM —BES, HBEMEEA 5
5, AT ARUERRBEABAR) o AKIEEHL T FR AR 86.04% 7
G =27 SRR EOREE 3 #r BRVEL B L. BKD) (DZ/T 0462.3-2023)
AMET 86% 1 — ML ER . CATAIFR 2 ) Bttt NIRRT 715 9 o B S il 5
TR ik, RAE CBUCRE FM)  GARE TR , %R Hikih xR
— N 8~15%, ARUHHRATRAZR 10.24% 55 (BUCKE FM)  GRE Tk
HARAED AR

Ik, ARSI (IR S ) Frid RO PR R WA AR SHAE &
HiE.

(09D B B e k9 & & 2

FRPE CPT R 2 ), Wt B2 S ONERAE D (TFe 58.00%) « kA5 (TiO2 47.00%),
PR 1 RICEN 56.39%, BFREHIES AR 40.90%. LA EdE 2 3E T 00 )1
PEVER M EHE A R AT T 2021 4F 3 H M AR GER SRS HiE.

R (PR “ =7 JahnEsRE 3 a0 & &, 5%, M. L) (DZ/T
0462.3-2023) , FERRLERA P ELRTEN ICE BURAMK T 60%; NiEH A 8RER
Et 2.1<TFe/Ti02<2.6, EKAGH AL 47%, EKHIEMKEICRIEFR A 20%.

N R NI AR ER L R 2,23, BRKERT IR BIUL R 40.90%, T
(=it “ =27 FRbnBRE 3 7 Bk B 55 T, Bk (DZ/T 0462.3-2023)
ARG RE s BRAEH IER IR 56.39%MKF 60% KA EoR, 32 BEPR IE M BRI
BREH CR, AR SRR R SR AL, N R BRI S A R R S
o i 7 AR A R L0 55%, BRI 20 43%.

WA IR S5 IR BRI A 5%, ARG LR BIR IR E ST, 3
BOgW LA R AL (AITHRE) R4E (R SEilkd) 2k t,
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EREARARERTRNE, BOUHERAEH AMBASH L8 PSR, G, AP IEE
Ry [l B A .

(3 Frolme s & e

Z (AL S5 e 18 5 2 L (CMVS30800-2008) ) , HHIALPEAl
IR AL

7 I =0 DA 1 T 3+ XU A1 I 32

Z (AEHE S50 e 18 3 = W (CMVS30800-2008) ) o XU Fi P9
AR PR AR H B 0 5 A & E 6 GRIED RATHFIZE 10 4P HEHUE
MRYE A, R B Rl WG R AT 1 5 AR & B CFRUERD RAT R
10 F-FIAME N 3.72%.

RIS 0 T =0y 25 S A oA 5 IR T e+ M XU 0 T 2+ 2% 422 5 XL A P

R AL S 50 e 12 5 = L (CMVS30800-2008) ), EiE kB
BB IR 1 T 2 B PR B G W UL, UG 0.35%-1.15%, RS P2 IR 1L
W PR, AR IRV H 45 i 5 0.98% HUME s A7 b JRURS: i P 5 A 31
1%-2%, HEXBEMBOEE. AOSERAESRE, RRE SRS
HWUE A 1.90%: 552278 MR 2 AU JE ] 1%-1.5%, FI8E B 4b T 5™
BT S R 2 AR, AR L A R = UE A 1.40%. BRIL, KRR R A
THIUE Y 4.28%.

I 2=3.72%+4.28%=8.00%

27 2024 fE £ 2025 4F 6 H L AR AR 10 R0 PO, %R
BUEX 74 7.20%3] 8.35%, “F3IRN 7.92%. AKIEEPTILRER 8.00%, 1T
ZXANEE N, g mE T P8 Wik, RRPEEITIRBUERT & (AT,
ZHHfE TR FE N (CMVS30800-2008) ) FHICHLRE, ALT A 241 X [A] Vi
N, ARG LR A S

RS | EHRRE | EHREK KA W RTELR
o | BORTNC BRI A T A L .
1 600157.SH | /KZHEJR BUSER 7.81%

2 600301.SH | £ H M | i A R A 0 7 e eE R 8.06%
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FS | EFRES | IESFRER KA AR AT IR

WAL
ST T = T N M 5
; 600397.SH | 2 UM YL VG FEAY B85 A5 FR 514 2 7] R 7 20%
WAL
25 A INF AT A 2
A 000603.5Z | mkik vy REEAIL ST 7&*1_55@3 I 8359

DX I-IX 4™ BARA RAT AL

D IR BB R 1L X
5 000426.SZ p4 _ 7.41%
A5 SRR &

6 600575.SH | VEWREVR | VEWTIE A R 5T A A AL RS R AL 7.92%
7 002102.SZ | BERFRME: | BRPGE LM IGE XL KA 8.10%
HER E BV AT BR A B AR BB 5 4 4

7] I 0,

8 601069.SH | PUEp#i4: VR 8.30%
o BT EE A BEYR A B2 7 HT 8 B o B EL A

1121.SH | = .04%

o | OT2LSH | Sl AL R B.04%
§ =t e INFE RS2

10 | 6ot011.sH | SxmE X VG 117 52 2 P A5 AT B A w4 LB SR £.00%

WAL
SEHIB 7.92%

=\ R SRRET MEB ER BN, HEEHEMEE L&D
VNN . BV IELE. ETFEHEESN, WHXTBIMEIEEOL 5 4 1
B RE R EEE, (HMESHNERRTHE. AR, REFERFLN
AR P RKIETE .

(=) T LA PP U

R CABGTE S5 e S =LY (CMVS30800-2008) , #77 b #%
B 5 LIEAIE DA FEA SR I < 7 RO 7= i D A S SRS 52 B T R —
B2 (A 7= T i — O SERR 1, BB TER S & T TEE T M AeR
AR Ak 77 3R 58 B0 T S T S A, L4 SRR A SR 72 il T 3 0 466 1D 40 i 485
B BT M I, N R MRS BB IRt Rk S
H, BT SR OT R OB VST IR S IR N RO S R T A AR . B
77 AN R A R A T i s UM 5 T A AT R s B ATV A T A T

?

R BB TER) (2006 B3] —— B AR AR VAL 72
MBHED o COTseht (BEBOHSIGEDR R I A B s %) adk) » —
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FBCR 2 P 200 5 A%, DAVP Ak R I R AR = AN 2 N AR A ST 38 (B m T U 4
BT 08 8 VAR T B A RS S IR SS AR IR R R AL Ll AN R Bl R K
P, AIETRERCZE S AF o /NS L, AT AR PPAG R v H A s P 35 4H

ARRVTAL /N J G 2 VA Bt AR 7= R R A, PPAG IR 2% AR IR 34.75 AR8K
2% FIRILE , ARUCPPAGIEBCPAS HEUE H AT S 4F 1 IR P E VR AR RT
Tl FP= B B INAS o R, A UPPAE IOl 54 H AT 5 45 1 AR A &
SVASLVT A #E DU SR E o

(2 BRI TLIER

T H ATy A AR R R LR RN, R AMETE R K
TREFTE 80%LA L, EHARAE 20%. 2024 4, EHE O 12.37 120, [H
HEAEAC 4.9%, G5 SL#m, X AMRAFEZETEE 85.8%. HEIFARHIE “Hhek” ,
17 2 52 BT i i L A AR . BN R P R AL A 2 30%, RERT AL 2 TR
35%-45%2 18], 5P HORFL ) 62% LA @ AL TE s EE RS L. A BRERy™
WIREIL “ 4787 A AR, Erg eI R E R 51645k 60% 15
AL HER, T E R G, S A>50% & B 2.3%.

£ Wind %A W E R Gt /AT 0 E S A g 250, 2008 423 H 2k
F ATl R Y 226.40 {40, 2023 AFIRE AT CUESE K AT S E ST 169.17 14
W, o SR R .

£ Wind FHRE ) E R G iH R A E W = 2508, B 2014 452 2024
SRR WA P R ARTE 10 AZ/4ERL 1, H 2018 5258 2024 FA4NM 77 & IR 2
EEKAS S, BT A O R S B AR RR PR . ARk, BB Dk, 3k
BARIRR SR, B A T2 A KRR e R .
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FEAM . Ky ATERHEOR

Pl
180,000—

150,000
120,000

90,000

30,000—

1989 1935 2000 2005 2010 2015 2020 2025
B IR SAE W FEEOMEETEAAE W PEFRSTaRT BAAE
BAERIR : Wind

£ Wind ZERE ) F E T A O EAESYE, PEE B D EAER
2018 4F 3 Hik B m A 1.63 1245, —BEAE 1 4% 1.6 /Wi M5, thin:
2024 FETILE 1.46 12Mi /247, ZE 2025 48 6 H RN 1.39 20, M E 2y
A AR B ESRE, T EITERIEARZI S R At D&, X E Rk
B A AT B — 58 (R 3

HEGY AEOEFE

palld
18,000

15,000~
12,000+
9,000~
6,000~

3,000

0-
T T T T T T T T T T 1
05-06-08 07-12-31 09-12-31 11-12-31 13-12-31 15-12-31 17-12-31 19-12-31 21-12-31 23-12-31 25-08-01

— REBOEFR ST a

R : Wind

AT A W BB X PAEN™ (TFe 59%) ¥/ \FRERAN: 2Tk
B H 2020 i T2 5 A= I E 61%m A ZAEH M ks L ahi& s T LME 8 S
% YA AT BIbRE Y TFe>61% (RN A DL R R8I0, T REHKEH ),
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DR 23 I T 290 3 03T 4R I DS s A rI AR N DS S B % 255
M DX PR B AR P i FoAl < R 5 SR R, B A DR A B e i G, EL
=HFEHHEA L MR A S AR AR S DL TR A VR A it 2k
FEH (R X 18] o

MW AHATR I AR M LRI A PS8 & A T 2020 47 S A B i
1,289.52 Ju/Mi 5, 2021 FEHREE A 74 25 582.20 Ju/Mli, 2022 FEEAFEARLERFE 700
JG/MEE 1,000 Jo/MEZ 0] ZREEEE N R TR, DU P B Bk
AN 3k R oK B A B0, Y BORS B ks B B SR S . i A L
TAEIM 721.81 SO/, ZANEE CHEATIE R XA N, 5 EREERRE A
ULAC. i AL AERIM 870.08 Ju/Ml, ZAMAEATIEHER G XM hLk, Fib
PR B DI AR I B JTII ¥

TR HENH

1,200
1,000
800

600

400

200

5 o A - 9 N
2 “9\ %Q\ ﬁ9\ %Q\ G/@,

e 17 (TFe61%) B (TFe59%) Gy (TFe61%)

EHERRT (B AR HENH

FAL: To/ME
Fhr HEMK Fhr HEMK F4 HEN
2025.1-3 799.47 2024 853.03 2023 909.98
2022 816.32 2021 1,022.69 2020 818.99
2019 729.81 2018 506.39 2017 557.13
2016 460.01 2015 466.15
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Fhr HEMR Fhr HEMH Fhr HEM

44 721.81 FEBHH 870.08 ZFEE4 844.70
R ER 7, AR MACEAG R BGT 5 4F 1 BIE X, [F2E 5 7k
NEEMIE A G, EEEEHIXERFET (TFe59%) &I 5 4 1 141
FeAlh B2 RS AL S R E R (TFe58%) BT AT & I F OIS
AEMI R RLSE , AT SUEH PR IR, [ P9 BRAT i B 17 AT (3t 75 15 0l o i BRGE 5
1 B IR B T B SCHE

(=) STk F O

MRS 77 SAEEL 2024) GEit, AERE BB A EEN E R R E L RS
Peve. maaE. INEERREL, 2023 4 AN E KRS 7= m e & A Ak Em i L
B4 L4 36.05%- 18.60%- 11.63%- 5.81%F1 5.00%, [ f& 4 BREKERT 7= &
BRI E S o [ ARSI 32 22 e 2 G b X R LR AR R A A, AR iR 2
ZHIRGETE, 2023 FEEERAEH DR R L & AR RN 82%.

WE ST KA T HE DRAS, 2019-2023 4F, FREEKET #E D& H 261 71
B K 427 i, AFEIEAHK R 13.06%; [FIF, E RS 7 BB AR
S, /2019 4R 477 J7 MK 5 2023 4EH 704 JI0E, SR E A 1K 2 10.22%.

2019-2023 FRELET =B R E D BIFR

800
704
663
606
600 545
477
427

400 380 347

301

261
- ‘ll “\
0

2019 2020 2021 2022 2023

W EORE T E N R (D AR R (T

2019 FE & 2024 4F, HANEKER R H 318.0 iGN ZE 476.6 Finli, Fi5E
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KN 8.43%. IRIBENEH THEEE/AK A E=2.3 WEHIHESR, 2019-2024
A, REER AR AT BRI 75 SR 2T 731.4 73K 312 1,096.2 i,
2019-2024 FRELAMTZERE R

500.0 14.57% -~ 16%
450.0
400.0 o .
350.0 il ’
3000
250.0 8%
200.0
150.0

4%
100.0
50.0
0.0 0%

2019 2020 2021 2022 2023 2024

R () -
ULEER R BR ok AR P A AR IZ D B ik ok &, o R ok P
Wtoramsh. B, i ARRE TR R T ARR 2 — 2 80, X E N
DUERKGH Ui 1 — S B S 4%

FEMIEREHE
g par)

1,400,000— —42
1,200,000 36
1,000,000 30
800,000 24
600,000 —18
400,000 12
200,000 6
o0 Lo

2008 2010 2012 2014 2016 2018 2020 2022 2024

D EEEFFESECTTLREES)RIHE W PEREFRESEeT M S R0 (S
FESEIR - Wind
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FEKEMH AR

900,000,000
00,000,000

00,000,000

zzzzzzz
D PEHOSME S 2 A E
SRR - Wind

NI TG T EWERIE R M B s, BT a2 3 A SRk
1% S ZERACH X SAE IR T S IR R — B, W 22 532 TR 2 il i (S AR [ B s )
2018 FF/i A, BAEH MR FOR AT S B Pud k f, EA L  R
BRI A i DL R A2k, BORS T A bR B3k, B 2019 5219 1,377.51 JT/
I _F 3k & 2022 4R/ 2,311.31 Jo/M. 2021-2024 4, HAFH A% FEAR4ERFE 2,000
JU/MEZE 2,400 Jo/M. 2024 ELAK, 2R G EEEE. i i T AT AR A
R, OB A A BT T Bk, (EASRGERF 2,000 Jo/mE L 7K, AR B0 AL
IF. WnSFEE I 1,680.46 o/, AN B BAR TR EE G X R N2,
HATF S ERS AL T G54 1 SE bt ol IR B A AR 3840 2,113.24 Jo/mdi, A0
WAL T IR R XA W 2N 7, 256 B BRI il & N e SRt B AT
EORAE EERIIE L, TSN B BT IS
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R HENH

2,500
2,000
1,500
1,000
500
0
I P R . 4 @gy\b
Vv
e BERIEI X RGN (TIO2>46%) = 2 FIAMERABH (TIO2>47%)
RFRBERET (Ti02>47%) 4ENK
LR VAL
F4r HEM F4r HEN FE4r HEME
2025.1-3 2,131.85 2024 2,323.85 2023 2,208.23
2022 2,311.31 2021 2,295.29 2020 1,408.90
2019 1,377.51 2018 1,375.01 2017 1,605.54
2016 804.86 2015 642.67
+EEBIM 1,680.46 REHN 2,113.24 =EBN 2,243.81
(9> B0

2024 FEF 2025 6 A, BT AFEEE T 10 SR BUPAS i &

o, Ho 4 oK

HI 3 B, 4 KM 5 80, B 1 28K 6 X AN 8

FF5 | ESRMUS | IESRER PR TR | HEME
2 002102.SZ | fekiRHE B%Eéi:?jggglzmﬂ 2022 iﬁ g 5 54
3 601069.SH | FH#iH 4 ﬁiiff;gﬁ;ﬁ?ﬁj 20243?& 2/ 5 B

WAL BRI IR AR %
4 601121.SH | FEHa g%ﬁgzggz%;;jﬁ 20243?& ) 5 B
KA
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e | UEFARES | IESREIAR K A FR WGEAEE | HEME
5 | 600575.SH | kIl GEVE /ﬁmxﬁiigg\wﬁ m%jglﬂ 32%%
6 | 000426.SZ | MR iij?gi;g;?ﬁ 2mtﬁ;U% 5 FEIM
Zh4 v NI
7 | 000603.SZ | HEEIKTEIR giﬁ%éﬁ%ﬁﬁgé 2M$E”% 32%%
R KA AL
8 | 600397.SH | =i {Iﬁfékrfﬁﬁfiﬁjf& 202:1£EE[5H 32 %’E‘H
(A BEESW
RIEAFFZEG], R BOPAE R 3 0 5 S0 E ™ e B g 1

RO Z, HHIES] 80%. AN, ARVHG WL 3 XI5, 7 i IR
AP, BRI 7.37%, R TEEMERE, LS FH0hENE
.

AUA AR UL 5 4F 1 0 A7 & DA B LB TN B e, 2R
ANERA™ ] N A S 1 DU AN B 5 15 DU B D9 BBGUE 5 46 13 i S A1 B B 0 54 R
AU AP APl 308 BB B A8 A2 AL 20T T T 37 A% B 2tk 45 5 v At
B S EOUER . B, ARE B IE B M G B . a5, A
FAERE B A m R a ME e .

~ WHPFETHE RS FE R R FIHER BOR S E M, R
ESEMR B HFELRUEER, EEREZMNBIIH, TRBLT OETAL
FFUAFRE.

(—) PP THE AR 55 4 PR KA VP TR ORI & B2
1. R W AHEELEEVE

Rl (R NRILAEG 5% (2024 48 11 H 8 HEE HIUmaxE AR
REREEFRRARE T ZRSVIBIT) 5 00K, R BURIRES &0 5t
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PRAE AN L BO 2, SR ANEE =1 RETBURIR Jmi, SICrIR
X3 N ATS A AT BT R AR BRI, AT LS

s CERBTEE S Tt — Dy R e PRSI E B (8
SRV (2023) 45D , KB BGELE 5 A RO (B BRI RS L E B AME)
([ S5 B2 20 241 5) S-LHRME, AR 206 T ECRAVF R IEA ZoW#uE 2
HxH.

R (B BRI REILEHINE)  (ESFBLH 241 5) L%, RO
FEA RO, 2R L AR . KDL ER, SR VR RNIEA ZOW &Ky
30 4 AL, SRATVFRIEA ROWRKOY 20 55 AN, KRBTV AU ROW i
K10 Fo RO VFANEA O, HEKERY I, R BB LR VAT
UEA RGN w1 30 HAT, 2808 BN/ eSSl T-4E.

2. FFET AAHENRE 2

RHE (G AGE S EEis S 2 L) (CMVS30800-2008) , Al 4
R, A& K AU & A A B M AUNE 1 78 FIAE IR « LG G e & ERR . ik
ER S PP THE I L AR S BR = AN 50

R EEIR, TR PR H N F 2 AT s B & AR A 2 1
BERAFROISTE]. SEHEROLT, @ TR PSR BN E 1S .

EEBCERR, FEAR VAR H I 55 BEATH™ L8 A AT I8 21 1535 A [ A ] o
WHEROLN, EH R SR VAR . R Sy R AU E B 1
.

P TR AR ST IR (B AL € RO L IR AP 4R BR D, AR PP THR )
B IEE AP B BB, DU LR 55 4 IR Oy Atk i g A TH S R
SR o

PG TSI AR ST IR 8 T ML BONBAS T MEEUR, SRA™AH LE IR
AR, SR B SORE T A A R SRR N PR THRE AR ST IR 5441
R 55 BRATE PG T SR S5 PR AR PPl 0 5 45 RBEAT A B2 Ak B AR b

B I
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3. HHXREIZH

2024 FFF 2025 F 6 H, EHiAwIHEE T 10 55Kk PO i,
i TH SR AR 55 4 BRI SRV AT AIE A BOH P S 00, PRASATUR — BRI AL 2E 7 =0
B RH A ATHIE IE 3 2B 4L

T

o | WEFE | ] PALZEAE | IEBALL | PPAEE | ., .
FF5 oo TEFARS R A q ER | R PGB
. PLTENEE N 54 KA ATEAE
LR oronsh AR FE LA 20254 | 2026 F 3 | 2057 Jii 96 i I S
W . H30H H15H 5 H
AL 4
5 AEtT 002102.57 BRIGAE 22 RTTOLEE | 2025 4F 3 | 2025 43 | 20394 ﬁiiigi
R S mamer R R | ASIE | ALE | iR |
N SR A AR KV AHER
3 gf 601069.SH | 24w 45 L 75 zgtig %§;if ?;j 31 i HE T
o GLER LS
TR AL AR AT R T
A F 01121.SH AFHSER M | 2024 4F 12 | 2026 429 | 2050 4 g;i?g?
Bl SO Bustctser R | AR | AR |2 | nmE
W JIgi S 5
HEHT R FL AT BR 514 KA VAT ER)
e i g s | 2024 FF L1 2037 4R T 20854F | e
5 - 600575.SH | 2w BALKES KA H30 0 HoH 2 H Aﬂﬁu,ﬁi_<kgi
i it
=3 NVAY
B ;ZE?;EEE 2024 4F 10 | 2048 4F 10 | 2053 4F | {EVEAH T 50
: EOSEN R =1
e e H31H | H26H 6 /] SEEEE AR
SE Al 2]
. 30N 000603.57 BRAFIFA M #IEE | 2024 4£9 | 2024 4 11 | 2053 4F | SRA VFATEA]
FIR ' X I-IXABRG™ | H30H | H10H 7H DA i%: FiE 4
KA
o | B e s ii%ﬁi:ﬁ? 2024 4 5 | 2034 49 | 20504 | KA VFATIESR
el ' AT maia | BoerH | sH | MEEEES
PRI
Bl A S 52
o | AF | ois7sH iggf?i&i 2023 £ 12 | 2033 4 11 | 20344 | FPEEIEH2H
. 4N H [=] S
REUH N 31 10 6 PE A
Al ——— H31H | H10H & 2 B 35
o | osolsn ifgiiﬁg? 2023 8 | 2024 47 | 20354 | RATBAI Grik
it ' . i A31H | H2dH | 2/ HELE:

4. AU TR B S5 R R R VAT IER ROW R A S E
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MR ERVEAI, RV AR A SR 5 BT M SRIE A ESR s AR
A i LA™ L iR 55 SR BRAE DA VAL V1 50K A 55 S IR, (ELSLAE PPAG I o P e R AT
A LA BRI A LSO WA LR ) 0. [RIN PPAS TH A A 55 48
PR AL R VPR IEA ROWI S LA R R B S5

APPSR BE AT IE W SE SR RAT VE AT E, HPAG i o 25 A R 1 REEAT A
AL B A LR s . R, PPAS THIR A AR 55 S BB R AT VR RIIEAT 2L
WRAATH, T EIEREEN. AT AENESR, B S,

(2D R VARSI R B A SK R RS 24T

WIRTATIE, R4 B ATIE S BAT BT M RIS ERE I E A . A RS 5 58
e, ZT R PO A TR . A B BORETTII SR, &R
B AT AR A 4 AN R BUGE SE I 7 Bk AR I 2 W B R BT
AIUETF R IRAE 2050 £F 8 H 25 H, Frff) 2 w45 78 A2 IR IR 8] D8 RA BV nl Ik 42
SMAHE o AT, BB 2 R R PF AR S T ANAT A5 S B P

(=) RETREHBABINEH 2T

AU MAPAL , ABRBCRAT VAT IE AT 22 ] SR RO R IR T g4, i AR
HH LR PR B A B G0 o ASURA APl 78 R84 B0 F 10 SR At B i A )

Lo SRR Tk R LT ARSI 1 Toll VR LN
FEMEAT AL, SMIEATAAN, R R OO RGN B AT S, AR YT
i 1 EHH S M R 75 2 18

2 ARSRAVTF LA FH M S LA 350 7 B T e S0, AR VRVR A Al CAR
i OB HARBIERE L5 SRR TENR (LA LR R AR AN ) (i &n)
(g (2023) 10 50 BIBE. BROALH LY o 2 0+ SRR 7 AR R AT B
ke, IRAEAE T A 2B R IS H

FE BT 2] 2 BB - B IRE , 38 R ARBATH A L e
AR B, H AR SOUIRYE (WEGE B IR BHIRER BL55 2Rk THUR (kAL
ik s AR IME) B A OWgE (2023) 10 5D MRHE, %0 i
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IS A A HS LR 2 AR T S A LR s
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	问题1
	一、说明上述资金支付安排的设置依据，标的公司股权过户前和复工复产前支付重整投资款的合理性，交易价款全
	OLE_LINK8
	OLE_LINK7
	OLE_LINK10
	OLE_LINK9
	OLE_LINK14
	OLE_LINK13

	二、说明本次交易的资金来源构成及最新筹集进展，结合你公司日常经营所需资金、投融资安排、长短期偿债能力
	三、中介机构核查意见

	问题2
	一、结合标的资产情况，说明未设置业绩承诺的具体原因
	（一）标的公司停产停工，未来业绩实现情况取决于上市公司的经营管理能力
	（二）本次交易可有效增加公司资源储备，并减少安全隐患和矛盾纠纷，且上市公司具备最大化标的公司资源价值

	二、中介机构核查意见

	问题3
	一、资产基础法下评估增值484,290.09万元，其中，产成品评估值为131,959.00万元，评估
	（一）产成品评估过程中关键评估参数选取依据
	1、结存数量
	2、开发利用方式
	3、评估方法
	4、关键评估参数

	（二）评估增值的原因及合理性分析

	二、结合收益法评估的主要评估假设、评估过程、关键评估参数等，说明收益法与资产基础法估值存在较大差异的
	（一）收益法估值与资产基础法评估的前提差异
	（二）收益法估值与资产基础法评估的假设差异
	（三）收益法估值与资产基础法评估过程差异
	（四）收益法估值与资产基础法评估的关键参数差异
	（五）收益法估值结果与资产基础法评估结果存在差异具有合理性

	三、收益法估值选取加权平均资本成本为折现率，标的资产预期折现率为9.61%。请你公司补充披露资本结构
	（一）折现率中资本结构、贝塔系数、债权回报率等指标详细计算过程
	OLE_LINK11
	1、股权资本成本��퐊�풆��
	OLE_LINK12

	2、税前债务资本成本��퐊�풅��
	3、资本结构��퐃�퐄��
	4、折现率计算结果
	OLE_LINK1
	OLE_LINK2


	（二）并结合近期可比案例、标的资产具体行业分类情况，说明本次交易收益法评估折现率相关参数选取的合理性

	四、中介机构核查意见

	问题4
	一、说明采矿权评估利用资源储量的确定依据，相关矿产资源储量是否需履行评审备案程序及履行情况，《储量核
	（一）采矿权评估利用资源储量的确定依据
	1、核实基准日保有资源储量
	2、储量核实基准日至评估基准日累计动用资源储量
	3、评估基准日保有资源储量
	4、评估利用资源储量

	（二）相关矿产资源储量是否需履行评审备案程序及履行情况
	（三）《储量核实报告》和《再评价报告》中资源储量是否存在差异及原因
	OLE_LINK3
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	二、说明采矿权评估所用重要参数（包括但不限于可信度系数、设计损失量、采矿损失量、矿石贫化率、选矿回收
	（一）可信度系数确定依据及合理性
	（二）设计损失量确定依据及合理性
	（三）采矿损失量、矿石贫化率确定依据及合理性
	（四）选矿回收率确定依据及合理性
	（五）折现率确定依据及合理性

	三、铁精矿和钛精矿价格均呈周期性波动，且近年销售价格呈上升趋势。结合铁精矿、钛精矿近五年、近十年销售
	（一）矿业权评估准则规定
	（二）铁矿行业情况
	（三）钛矿行业情况
	（四）案例分析
	（五）合理性分析

	四、说明评估计算的服务年限超过采矿许可证有效期的合理性，采矿许可证续期是否存在实质性障碍，是否需要缴
	（一）评估计算的服务年限超过采矿许可证有效期的合理性分析
	1、采矿许可证延续合法
	2、符合矿业权准则规定
	3、有相关案例参考
	4、本次评估计算的服务年限超过采矿许可证有效期具有合理性

	（二）采矿许可证续期是否存在实质性障碍分析
	（三）是否需要缴纳额外费用分析

	五、中介机构核查意见

	问题5
	一、说明上述增资的交易背景、定价依据，增资价格与本次交易作价存在较大差异的原因及合理性
	二、说明王泽龙获得标的公司股权后，是否与标的公司发生业务往来和资金往来，如是，请详细说明业务或资金往
	三、说明前次交易评估的目的和背景，结合前次交易评估情况、标的自2023年以来的变化情况等，比较分析本
	（一）本次评估、估值与前次评估的评估目的和背景、评估对象和评估方法的差异
	（二）本次评估、估值与前次评估选取的参数差异
	（三）本次评估、估值与前次评估的评估结论差异及本次评估、估值的合理性分析

	四、中介机构核查意见

	问题6
	一、结合标的资产自上次拍卖以来的变化情况，说明前述判断与本次收益法估值结果存在较大差异的原因，并请结
	二、结合前述评估、估值情况以及市场可比案例，说明本次交易作价是否公允，是否符合《上市公司重大资产重组
	（一）同类、同地区资源矿产的收购案例
	（三）本次交易不存在利益输送情形，不存在损害上市公司利益和中小投资者合法权益的情形，符合《上市公司重

	三、中介机构核查意见

	问题7
	一、补充说明王泽龙履行上述承诺的具体措施、是否具备履约能力、解除股权冻结的资金来源和具体进度安排，标
	二、补充说明你公司对标的公司股权过户风险的评估情况，无法按时过户所产生的后果、相应的解决方案和已采取
	三、中介机构核查意见

	问题8
	一、标的公司复工复产尚需履行的各项审批手续，以及截至目前各项审批程序的具体进展、预计办理完毕时间
	（一）标的公司复工复产总体计划
	（二）立宇矿业排土场回采相关手续
	（三）经质矿产矿山开采相关手续
	（四）选厂相关手续
	（五）用地相关手续
	1、经质矿产需要办理的用地手续
	2、立宇矿业需要办理的用地手续
	3、鸿鑫工贸需要办理的用地手续


	二、收购完成后导致标的公司未能复工复产的原因预计可以消除，标的公司复工复产预计不存在实质性障碍
	（一）标的公司未能复工复产的原因及安宁股份的解决方案
	（二）标的公司复工复产预计不存在实质性障碍

	三、如标的公司不能及时复工复产，上市公司拟采取的应对措施及风险提示
	（一）如标的公司不能及时复工复产，上市公司拟采取的应对措施
	（二）风险提示

	四、中介机构核查意见

	问题9
	一、说明采用模拟财务报表的原因，编制基础及假设是否具有充分依据及合理性
	（一）采用模拟报表的原因
	（二）编制基础及假设具有充分依据及合理性

	二、逐项说明模拟财务报表与原始财务报表的具体区别，并说明模拟财务报表数据是否准确可靠，是否能在所有方
	三、中介机构核查意见

	问题10
	一、请你公司说明相关资产转移剥离调整事项是否已履行相应审批程序，资产转移剥离调整的原则、方法和具体剥
	（一）说明相关资产转移剥离调整事项是否已履行相应审批程序
	（二）资产转移剥离调整的原则、方法和具体剥离情况，相关资产交割、股权划转、债权债务关系转移等的进展情
	（三）标的资产权属是否清晰，业务是否独立完整

	二、说明资产转移剥离调整的主要会计处理过程，是否对本次交易评估结果和交易作价产生影响
	三、中介机构核查意见

	问题11
	一、相关瑕疵资产的具体情况，相关资产是否对交易标的生产经营具有重要性，是否会对交易标的评估作价、未来
	（一）标的公司及其子公司、分公司瑕疵资产、抵押资产的整体情况
	（二）标的公司及其子公司、分公司未办理产权证书房屋建筑物及部分房屋建筑物存在未取得相关规划或建设手续
	1、未办理产权证书房屋建筑物及部分房屋建筑物存在未取得相关规划或建设手续即建设的瑕疵情况
	2、房屋建筑物的资产瑕疵情况的影响和风险

	（三）标的公司及其子公司、分公司租赁土地的瑕疵情况及其影响、风险
	1、租赁土地的瑕疵情况
	2、租赁土地瑕疵情况的影响和风险

	（四）标的公司及其子公司、分公司土地使用权抵押情况及其影响、风险
	1、土地使用权的抵押情况
	2、上述资产是否对交易标的生产经营具有重要性，是否会对交易标的评估作价、未来业绩造成重大不利影响


	二、针对瑕疵资产的相关风险提示及拟采取的解决措施及期限
	（一）风险提示
	（二）上述瑕疵资产拟采取的解决措施及期限

	三、中介机构核查意见

	问题12
	一、说明标的公司已申报未裁定债权的账面记载金额与申报金额存在较大差异的原因及合理性，是否已计提或有负
	（一）说明标的公司已申报未裁定债权的账面记载金额与申报金额存在较大差异的原因及合理性，是否已计提或有
	（二）若最终裁定金额超过账面记载金额，是否有相应的风险应对措施
	1、上市公司已聘请专项法律顾问，会同管理人共同应对债权审查、裁定等破产事务
	2、控股股东与标的公司达成延期偿债协议，确保其他债权人按照重整计划（修正案）顺利受偿，避免标的公司因
	3、积极推动标的公司复工复产，最大化标的公司资源价值


	二、针对“《重整计划（修正案）》执行完毕后新增债权的风险”可能涉及的金额进行评估，并说明相应的应对措
	（一）针对“《重整计划（修正案）》执行完毕后新增债权的风险”可能涉及的金额进行评估
	（二）公司针对《重整计划（修正案）》执行完毕后新增债权的应对措施，预留偿债资金是否充足，是否足够覆盖
	1、积极以诉讼时效届满为由进行抗辩
	2、针对相关债权，计提预计负债
	3、采取多种措施应对新增申报债权的清偿


	三、说明评估机构是否在评估、估值过程中就或有负债的影响进行恰当的测算、调整，或有负债是否会对评估、估
	四、中介机构核查意见

	问题13
	一、截至目前相关诉讼进展情况，是否计提预计负债，相关会计处理是否符合《企业会计准则》相关规定
	（一）相关诉讼的进展情况
	（二）上述未决诉讼，是否计提预计负债，是否符合《企业会计准则》的规定

	二、上述未决诉讼对本次交易评估值的影响
	三、中介机构核查意见

	问题14
	一、说明对标的公司在业务、资产、财务、人员、机构等方面的具体整合计划、整合风险及相应的管理控制措施
	（一）对标的公司的具体整合计划
	1、业务整合
	2、资产整合
	3、财务整合
	4、人员整合
	5、机构整合

	（二）整合风险及相应的管理控制措施
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	二、中介机构核查意见

	问题15
	一、标的资产的生产经营是否符合国家产业政策，是否属于《产业结构调整指导目录（2024年本）》中的限制
	（一）标的资产是否符合国家产业政策
	（二）标的资产是否属于《产业结构调整指导目录（2024年本）》中的限制类、淘汰类产业
	（三）标的资产是否属于落后产能

	二、标的资产已建、在建或拟建项目是否按规定取得固定资产投资项目节能审查意见，是否满足项目所在地能源消
	（一）标的资产已建、在建或拟建项目是否按规定取得固定资产投资项目节能审查意见，是否满足项目所在地能源
	（二）标的资产的主要能源资源消耗情况，以及在建、拟建项目的年综合能源消费量（以标准煤为单位），是否符

	三、标的资产已建、在建或拟建项目是否已获得相应级别生态环境主管部门环境影响评价批复，是否落实环评及批
	（一）标的资产已建、在建或拟建项目是否已获得相应级别生态环境主管部门环境影响评价批复
	OLE_LINK16
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	（二）是否落实环评及批复文件提出的各项生态环境保护设施、措施以及污染物总量削减替代要求

	四、标的资产是否按照全国碳排放权交易市场规定，按时足额完成碳排放配额清缴履约义务，是否存在碳排放数据
	五、标的资产是否存在大气污染防治重点区域内的煤耗项目，是否已履行煤炭等量或减量替代要求，并说明具体煤
	六、标的资产拟建项目是否涉及新建自备燃煤电厂，如是，是否符合《空气质量持续改善行动计划》《关于加强和
	七、标的资产是否在高污染燃料禁燃区燃用相应类别的高污染燃料，如是，是否构成重大违法行为
	八、标的资产生产经营中排污许可证取得情况，涉及环境污染的具体环节，主要污染物名称及排放量、防治污染设
	（一）标的资产生产经营中排污许可证取得情况
	（二）涉及环境污染的具体环节，主要污染物名称及排放量、防治污染设施的处理能力、运行情况及技术工艺的先
	（三）标的资产报告期内环保投资和费用支出情况，环保投入、环保相关成本费用是否与标的资产生产经营所产生
	（四）拟建项目所采取的环保措施及相应的资金来源和金额

	九、标的资产生产的产品是否属于《环境保护综合名录（2021年版）》中的“高污染、高环境风险”产品，如
	十、标的资产最近36个月是否存在受到生态环境领域行政处罚的情况，是否构成重大违法行为，整改措施及整改
	十一、标的资产安全生产相关制度和内控执行情况及有效性
	十二、中介机构核查意见


