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BsoAn: —J5iH, FRRA R AR SR M 2 HOREGE b, 12 A4
PR BRI L IR A O m D, Rl S SRR RSN 8 571,
BRI 7] AT B850 P2 REAE 2025 SERREEHS, PRREIR SRR

(2) BAFTTM: 2025 4 1-6 H AR ) SEBREF = L EAl B 6 0] 2% &
4.83 NEIF o FEFE g OFZJFAPEER GRS T BRI 2R T 1Ak Tl e 22
@BEE bRV A R 7 BERE I, ISR E— A I, BALE) ST RRE AR S5 P T %«
PRI A E 0537, B Z 5 ey (1 T v R R A T 2025 4F 1-6 T B
N i LU i TP T, 25A BRI RS .

(3) {ANETT: 2025 4F 1-6 H A5 ) SE b s 3R 5 Fl 2o A 47
EEKRFE R

gi b, BREIAE] 2025 4 1-6 H SERR ST SEILE -5 T B s A A7 AR oK
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5 FEPPAGTRINAT 5 BTN, W SEIER N 96.36%, 13 58 B 0 100, 1%,
ARSI U, VEAGFEHE H 54 B STSEILE A XA IRAE G AL AIEE 5
TR R AR o

= BERHREFIAAT T SRR KIEL . WHRFEF/ RRE™
PR OEARN S TR BR TS N Fii =G AT i 5 RE R A R KF-
2024 MBS REVRE . HERMBURRE K. TP RREERRIEER
FIArseIitk . RATL AT R A RO, IR B K 38 K & Bk

A PPAG TS bR i) 22 =] SN B A E AR DL R

i 5235 T
g 2023 & 2024 & 2025 & 2026 2027 & 2028 £ 2029 203&2&
?;% Ak 5% 201,720.11 | 261,046.12 | 405,192.73 | 454,040.11 | 486,250.76 | 524,266.63 | 528,606.45 | 528,606.45
B 139,261.30 | 276,838.60 | 458,615.29 | 526,087.09 | 577,744.09 | 622,157.76 | 628,072.49 | 628,072.49
SEX AN 1.45 0.94 0.88 0.86 0.84 0.84 0.84 0.84

e PR BN SN SRR

M ERATRT, 2023 . 2024 4, R A EEMSSWNFRAP R, T
2025 PG K, JEEIEHEREIFIE PRI E, FEEFN: (D AP
WRE, AT, R F] = S P8 s B R RS, RSk T
ROWA R INME NS, FEMsRERE: () MEERE, AT
RIGK:, FRIGAFIFEREZ SR, 2024 4E K& 2025 FA SRR POERIE T, JR4L
TG TR FFRIR AR E o

s A kR A R T AL AT A AR T35 A R BRI P B
RS T GBS 1. B~ eI (L S = RE R SUK T L 2024 401
45 45 0 R 8 AN TR 6 0 e . 2 O R P B SR 75 3K AT S
T AT B A RS BT 1 2 RO e FLAT 4B LR 53
B, ST B 7 LA S A R
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(—) PREIA T ARREE TR YE & & H

1. FREJAT] 2025 S£HE I DEF HURIT 2K, BREEFIRTE
MNAMHERBE SRR, LABRBNT LI

FEARRVEAS H, PHASHUEUS TARII AR 2025 AR FETURTT L, TR 1T 5
BAHU 5575 0PIk, #2024 7R ITH 33.55 24°F 5 K A HEIG K 66.2%,
H1 2024 FEHURTT HIEBEEN 79.03%. WIFTHTIAR, EFHIRIT 8 TR b
T 55 5% P N ORUE At R RS 8 B AR AR A1 bR IR W) R HH AR — AR K] 8 s st A
AR FT A A B . BARTIURT A A R AN T, I9F BRI R O RIE
HPr e e i RN AR 8 M, R SR R 2 R T H SR bR ok, bR e
I A 2IEH] 100%, AHFETFTURTT A7 RERUF Hh B Nl - R — 410 75
SRAB L, I HAR AT U E — BAL TPRad R R v, 6f b3 e v i Bl JE 1) 75 5K FE
R, TR R SE B R SR AR L S BURTT AN KR ZE, 456 7 LT
AR MISERR R RE, A RERI A S,

2021 2 2024 4, bR F R T B AOE SR F LA -

pgE| 2021 4E 2022 4F 2023 4E 2024 4F
FoRITE (1L 472 8.37 23.49 33.55
TR T B AR 93.64% 119.24% 54.97% 79.03%

2021 4\ 2022 4F, HHEIBIRE T RIERE, 1T I KK R,
PRI A TR T BLIE R B 2023 fELICK, BEEARIIA AR 7 oK. 5 ek
fiE R FE AL DY, TR ORIERS, H B TARI A B B4R A B 7R 2023
PN RAEAN 2024 AR HE R T, A REA L, BRI 2023 AE BRI A
AR PR T A 2, HE T aeA 2 (2023 FEr R M % 86.92%, CAEA
BRNHFRED FEARIIA R TR T 558 B R

BT, ARRVEARTE 2025 AERYE TR, DL 2025 444 51T B TR =
557,522.40 JiF K N EEAE, S0 2024 S5 4R SE R B RS TR T SR I HL )
79.03%, H( 2025 FEHE R BRI T SEBR 78 N 79.03%, Bl 2025 G R H
BTy 440,606.48 J3-T- 5K (AEUALH) o HEILIEL, 2025 FEFHRIT
BT 2025 S TINES B B B S RN 126.54%, B R E, HMAERIR:
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BiH 2025 FEFMAEE | 2025 FEAEFRRTHA Eﬁﬁgg B
2025 4 CJ3~FI5KD 440,606.48 557,522.40 126.54%

2. 2026 £ R NEFEETNEESEZTI R BB ERHA T 268

FLEHRTN, RAEBRENALI

13

B &k

2026 F e LURSESRE, AR 2 7] dh A 700 E 22 AT Rk K e 2

FEEG S AR 2w

PR PSR, ARV %A )

FRANERBE BB P o 3 SE3 . YT P2 it 20 ol ) R T

REREIS 2073 7 di Ml 55 2272 T DU TR o A 1R 2 ) R b o

FEEAR O S SAT ML AR U i

\ 7

s

>

T}ﬁilﬂj’ /\Eijjz —\L‘FH:ID

PAWARTAr
WL HEEEL.

k| I
TiH
2023 £E 2024 £ 2025 £E 2026 £ 2027 £ 2028 £ 2029 £E 2030 EE X LLE
WIIAT
BIEIE A B (J7 mD) 29,143.12 97,142.31 193,623.95 234,345.93 271,052.35 299,945.33 305,767.42 305,767.42
L 20.93% 35.09% 42.22% 44.55% 46.92% 48.21% 48.68% 48.68%
g 233.33% 99.32% 21.03% 15.66% 10.66% 1.94%
WEMRESE (J7 m?) 99,977.75 167,971.22 246,982.53 271,680.78 285264.82 | 299,528.06 | 299,528.06 299,528.06
AR 71.79% 60.67% 53.85% 51.64% 49.38% 48.14% 47.69% 47.69%
i 68.01% 47.04% 10.00% 5.00% 5.00%
BRI 2w A 139,261.30 276,838.60 458,615.29 526,087.09 577,744.09 622,157.76 | 628,072.49 628,072.49
3% 98.79% 65.66% 14.71% 9.82% 7.69% 0.95%
FTIAE L
Hp ] R VR B AT b 3 e 39.1% 25.2% 17.6% 16.1% 12.5% 10.5% 9.8%
FRIGA T 3% 5 4 % 11.23% 16.05% 21.23% 20.71% 19.58% 18.74% 17.11% 15.58%
i 2] 85% %) 24%
53 13— Sum ik
- ) 295 % 293 % (2025-2027C (2027-2030CA
I8z 5K T 37 184 3
AGR) GRA)
AT AR YR : GGIL, 2030 4F K PUJE BAT IS 8 2030 508, A& DUEFEEGE; H

NPRIES ST HL, SRR 2 ] T3 AT SR ALAR I 28 =) B BB DT W P AR A 1, sl
WISAT R s G T 5 A R A R

N BN, 2026 E K LUREERL, ARAGL R 7 i B B TG AR TR
BE AT LI, 17 o5 R AE TR BEAR, S5 SR A m it fir . # 0 si s
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TIRHA =P~ BERE IR, IR B TN B & BV . ERRIE AT

(1D MRRATFTRITIL TR ARREKE, ZTHRRIGEE KK,
BRI Nt BHFEE BT, ARAIA B AT\ e R A R RS

B R 55 77 BT Ak R et o A P = 277 i i R s, T T DA L A Y
Fo WTFIFRKE, ERBRIREANER T, Bl ERiE AT L RiE R
J&, FizhAEREE e T N R SR I . AR S EV Tank (%0 SR, 2024
M, AERE VR H R R RS B E 1,545.1GWH, [ LK 28.5%, A [E 7
it tH B2 R IA ) 1,214.6GWh, [FIHEIEK 36.9%. EV Tank 75 on, ABREET
FE B B 2030 £EH4 345 F) 5,127.3GWh, 2024-2030 4E 18] ) 52 A 4R 8 KR it
KIEH] 22.1%.

o A Rl N G MK RN AT LIS S ES K RN ) P Ra g = N T 5 T 7
R (1 R TR HLIE o AR GGIT £5d, 2024 4 b [EI4H st B IS HE 3% i 222 2P K,
7] L343 29.8%, Filit 2025-2027 4 A [ £ FELth B JIE HE B 543 A 270 42°F 72K
313 4L-FJ7 KM 360 A4~ FJ5 K, [RIHEHEIE 73 34009 22%. 16%A1 15%. Hdr, &
V< b B e A8 2 T R Y P e R R DA S R B, A O B R AT R R T 1,
FERRRE T A & LEE BT, RIS BRI R R k. 4R GGIL Titil, 2024 4F
o R VA A RV R IR B 1725 2P U5 K, R EEEEE 39.1%,  Tilit 2025-2027
O, R L B I R R 216 42T T K 254 42T T KA 295 12T
JiK, TR EEHG I 23 T 408 25.2% 17.6%F0 16.1%. BEitk, R 2 & K2 H b
BRAT P3G R A 1R EHLE,  RRI A 5E TR

(2) MTFE SRR A T T MALRE , FREITILET ERERT,
KAV RBHAE; RRATERE AN, REPAT &RBERFERTT
2024 FERTTZEH E R ERBERBRITILS =, ERREFHLHERHBHTG
sy

MBRBEAT L S AR KRG, T RREAT LB T E 517k, kil A
F VA RIS, BeUPIR R N R AT m R R, IR RN T 4
RUAR AR, AT A BRI . T 8E , Sk TOP3 Al
2017 51 33%TH d R IT T+ A 2024 4E 62% 117 5 o i /N E BT 77 e RA
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fit Jo B S R R A DR R T2 2 A R AL R SR, T BUR IR T . R
KREATIES o, kARl SE LR .

H
0

2023 . 2024 F, BRIEAT T RBAEONRSE . R GG K i,
2023 5, 2024 A FE A A v R I T 37 3 4 A% SR ARV B I T 4% 55 4% JR) TOPS
NI TS 2024 4F, ARIA FITE P E R 2R AT 2R DY o &
B WA RLN 14%; 1ER ENRVERR T3 IR B2 AT =T 2 5
=, W EA RN 2023 1 12%52 T2 2024 1) 18%. 2024 FARIIA R TEA
IR R e R R R T 3 th B R AUAT AR A

Kk, 456 2023 5 2024 4512 " EAT A AW T T3 S b se
71, ARABSETH T BiE O, AR RSPE TN, bR w] 2026 4 K& UG
S JEE AR B TR 1 S R R IR B AT b P, Tl o AR T S 4 P A
HAT BRI AT SEBLE IR

(3) RRZEFH, BHAFRKZOLEREZT#NHRY, BERERED
G RIS RIS, 2024 FEHT HERE—

PRA) 2 m) PR B P R VR B IR T 22 4, TR 1 R 3 (38 LSS A L 3E
71, EEARDHE R USRI . mOIHH 1 SoRGUEIS, R MRt
HAT R, —fCRAT ZRiigilal M. ez w5k, U2
HAM M ERiEREEERR, LERZOHIEE, AR BT L
ZERNERRTAWAA

BRRIG 2 A, B IR 2 W) A8 T v A R B o A0 4 17 3B R A TR I 7 Bl R
ARIRF, B AR A FAER KT 56 5 A A R E o B R BR AR A K
R0 FE A 1) R R 7 1], Fth T PR Y DK D9 B YA PR L e R v i Bl JIE A
MR, AR H2E AT 2 AR, 45 T34 3 80z & T4 P
FEE . ARYE GGIT ARy, 2024 4w 28 98 Spm JRIERRIE A H BT 208 11 12
Jik, 2025 FEH BT EA ERM 40 1LV T7K, 29052024 [FHIRER 4 5. HAT
HL A% i 2 SRS Spm W0 12 B 58 F B 0 A T B AR S D A Ak, RS L
B AP AL o R I Sum WV R LI AR Sk H vt i b T SR R AR
AMVAYA 477 A3 AL P8 SR g B i BT BR A R IX P AR H T T Al
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AR Spm BRI AN o AR FIAE SRR AR AR, HAHA BOR . T2
P WA SIS T 2 SRR AR T = s B R ) 2 7 B RR T HOR
R, 2024 4 CSEPURACE M DT, E M S sRbR A g A 7 ST
B ALARINI 2 7 2024 SRR BTETESL, BRI m AR U T
5 RIE 63%, HATRIMBITIZWSEILS, AR 1imig i, bri o] i
BT R ORI GG, SR T SR G TN TTT 3 o5 A F AT R T T . A
R38R AR o B 5 77 e A8 T v 5 B 7 et _E T PRI S8 S DL 35 P DL Tl — 2 %
SEE PRI BE P B AL AT ML B T 3 BERR L | [RIAT MLAE AT ™ BE L AT ML 38546 )
AR . BIARIEAR, ARIITE AT AL AR P48 SR % b )y, WG
WSt TR RE . AETAITR, [FATLAT A RN STES), KIS B AR B
PR RN R CHER, RIS RS E /17 IR AR,

(4) BF=iRE, GETLRRBESZIFNATEAT THHITRNS,
T 2026 £ K UG F BRI A B RIBEERERNES TIRERE™ &, EK
T TR, RAaEKE

L b T R R T R 1 2 A ) R SR 0 4 L Vi o A T 1 7 5 ] AR
BRI, I AR s RS ST R RS, B AR ERA
AR R AR A T ST 8. Ik, TR0 7= ST, AR A & 1Rk
B B YOI 1 SR T 7 O B o () RO ek, B LB AR T, SR RE T AR
1) 2> ) PRI VR B = ot o DURE T s s B A, A AR LR % . Hilix
o> TN, BERRTT A EBOR, AR RGH 73 T G d v T kBRI AT
ARG, 2025 4F 2 2027 FEREE S EN 85%, 2027 £ 4 2030 F 14
HAMK RN 24%., ARIPAETIF, 2026 44 2030 4, bR T EEE
oot A B T R 55 43 71 A 21.03% 15.66% 10.66% 1.94% 0%, 1 T-47 Mk 2025-2027
L 2027-2030 R AWK FK 85%. 24%, HAAGHME,

BRItz A, 2026 22 2030 45, BRG] B 55— 3 B SR 7 BRI AT
RFEE, BT 20 R, e e &R MR, BTl kM
BRICIZA B 77 S R0 B AT J 2% 1, A ORPPA T, 2026 4E % 2030 4F, ARIA
] 142 78 I FIEAN B TIN5 43 N 10.00% 5.00% 5.00%. 0%+ 0%, 1&FFK[H
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TRVE R AT MY ARG N IE 17.6% 16.1% 12.5%- 10.5%- 9.8%.

(5) GEPoRiT RGN B 88 &7 s R B oL Hr, T
HERAWLHMT

PRIV ] 2024 SFETRTT B8 A SE R Dt 2025 SE T 11 0 5 A Tl 4 &1
By 2025 4 1-6 A fisi] B N Se U L e an R

AL P K
i g 2024 & 2025 FEFM) 2025 % 1-6 A
SN AN == 335,462.00 | 557,522.40 (2 HUE) 247.701.00
HE ORE IR .
o fﬁ‘ B 265,113.53 440,606.48 CTHIM) 194,287.26
HAH
SERLE 79.03% 79.03% 78.44%

VIR B AN A VO T A B AT G TR

wn EF R I, ARRPEAE T 2025 FAHERT, FT 2025 SRS TR 1T R
IS 2024 FEWRITESERZE 79.03% M . 2025 4F 1-6 H Ti/RiT & SLhR5E
N 78.44%, SRR ANEEE, SERIE ARG, TEA A S E.

PRI A mHR S AN B RE . 77 &G DU i T
B Ik
H 2023 £ 2024 £ 2025 % 1-6 A
it 19.79 35.71 27.78
FrE 17.20 29.40 24.99
PR REH H Z 86.92% 82.35% 89. 96%
TRIAA, FREA R TINRE 778 B SO B RER F ZRAG LI T
B 4TIk
b 2025 4 2026 £ 2027 £ 2028 £ 2029 £ | 2030 EXUE
it 58.93 70.69 71.12 71.12 71.12 71.12
PR/ 45.86 52.61 57.77 62.22 62.81 62.81
FERER 77.82% 74.42% 81.23% 87.48% 88.31% 88.31%

TE: B R SR

2023 ££.2024 4£.2025 S 1-6 A , brfr) s &) ;P 2 BEAR ) 72 e R FH RN 86.92%
82.35%#= 89. 96%. I HFIEIL T, Hrr&B E AR B CEiT R E N,
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PO REA FH 3R BUR . BB RER FH 3KE BB P Eedi S I N 1Y
FRREFIHRAE 90% PA_E o 277 207 BEA 5 (R BARTE DU VE L Rl AL 22— iy
SANARBI BT = A =2 BT Ay o=, OB IR R AL, FRRerE
B PUREFH AR W SR TGO, B AR A I RE, 7
JRUDR R B, B RETH AL G it S L m AT IR A IR A A

BT FREN, FREEAIRIIA T 2025 £ S LR A E T MOE R PR AR
ARG OL, TR AR B 2 7 77 B K™ Re M Ze G i n B R P . Her,
2025 £\ 2026 5. 2027 7 ER AR TR E WIN P EKT, EERE S
2027 A LARTAR A A FLR™ 26 i AL T 7 Re ST 2, BRI e R F 238 B AT 17 sk
WK, HAGEMEAEEE. 2027 4ELUG, FRIAE 7R R F 2R AE 80-90%
ZIE), FERFER 2027 FLUE, BEE LZREKIEDRMRIA . A= AR R
Tt BRI TR 7 23 Tk BB BUAIRES . AR KPR 2 7] B4R Be ) H 148
80-90% 2 [f], SHRE MNP AR Z -, BA G,

Hy AT I, S0 300 PA s F) 2  FRD 7 A DA AL B R I R R

Zi b, SETURIT S RIEDL . T RENG DL AT, A it 2 =] T Y6 &
HA W sLHE.

(6) PRHIABFTAMTIE P IER 2K, THE S REWSE, RKAFE
EREUE R RETH AL I, ARORRI KT SE L8R8

WEWIN, AR AR e 2 OB E AT e k4, EEE A
T Q. eI EE &R ACHBERE A B 22 A 55 F AT L AR Sk
kSRR REOVRRRE . B R AT AR TP R R, AT LSS SR R BN AR
TE o HAZRANYN 22 4 PR BRI iy, Rt e 0 a2k 498 M0 B 45 R JE 1k %7 e 25 AR 1
5, JEE BT S DR VERE S BOR S AN il B A B A R R 5 T
FIVAIE AR, R M I S5 Bl ANIBER I 2 e M IE S it
PO RARIRAE, NIE AR, IAIER SRR RASE . 5 ) B R (1 D
T AR A TR v 10 2 R S AR R 7 il (R I IS o A 18 2 ] £ 7 it 1R REAE L R A N T T
HHWE PR, D% ZREARVGENNK, fFRAEd et e, 20
— ARG AREMNE, KXUT S SEOEEE RIS ER R, RK T
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B FUORRR R 2 T PR R F5 SR RIS B o e HH A BRR A TR U R R AR
Zh B R M AR M LI 2 “ = R B S R R S A RS L, BT L
R ANER, 4G bR 57 A T R s Ui % P S P R i i A B, 5
FHEEPSERERE . R EAAEREAR” BN RRIRIA A 55
FEREEEHAE I, —RFEFSSMAFERE I REKRENEIERR, L
Ui T 3 FR SR A3 N, W AW KRG R R, RS # I ES
WHAREES RG], EWTmaA, 5 Mg hEKRE, HIRaeasE—n
[BJJ5 2 25 7 ik AT R R SR, SR m B S RIS A =R ARFEUE AR b R
TR B I R 8 e A 7 2, AR5 [ A AT AR v Aol ST ARG R,
HEZNFE MIRTE LA = BN e R RSN KIFAINE PR . B AT, ARrIAH
crEiE LG, £H I ASP. £ 24M. %[H Blue Solutions 253412 7 SLEL it
EUETR, HARWINE P s E SK. #E =&, 8 PowerCo. 4[H Verkor. ik
[ Automotive & CLAL TREG IR B, it 2026 EITAARGSESEI AL AL 18 . I
R e T AT TR AR ) 2 ) IR P Be A B R ST I B U S R Al o

Zi b, EERRI A AP AT ARG L AT SE SRR AR w ] AT
Yysa SRS B 38 L3 L= i 3E S 0 AETF I TT B SN e S g
A RAEOL, LLRASRE I3 R AR, B 23 =] 1R T 0048 o B AT T o ) m] SE A
T A A B AR A

(=) HERHBRE KR

JF3 S 3 R ARATTI A, o B8 2 ] ) A8 R T P 7 R 5 7 iy W] LAy i ik dk
RT3 78 R K

P2 L P O A7 PR e 78 R M, 3% 78 O I A it e ) ik At B 4T
WEIN TS T 7= i, 78 AR X MR AT R v ab 3, Sl iniE
DS i PR I B E 0% A4 D B0 e AR vl o IR R VBT AR P R S5 VE SRR AL, 7T
DU 25 BOE R AEE BE o BLR8 ™ i e 7 20T e m v e, RS H SRR v T
B, BARHXEAR, PR TREREE, (HBM AR .

H T 2023 4F DIORAE B b bR AT P e SR AR, A7 2 BB B A4 7 SR 1
HIRE SR, BRI PR AN #% A2 2023 4. 2024 SHR4E T . 2023 4R A 2024 4ERE,

5-50



PRI 2 FI R R R T 2 A B A 0 99008 1.45 T8/ 1 T3 K K 0.94 o/ T J7 K
2024 R AAELIOK, B AT MV RENS 2% DL R RO BE TR, &
IR i F AT ML T 3 R SR AR D BT, AT ISROR Sz dnta 17, A et b
A S TR .

TR A AR K 23 = s TS A 25 B RS TR, T RITURE E
FZ B KM -

1. AT RSB ATWEARK™ M ERBIAR . WHRESFKF . TG~
REBAAREUIE L. WHERZ . ARRIE A MAIRE, FRIA T B
A ReRe AE ek

MAT M & 5 B AT 3 AR AR Ak SR, R Fth B = Vi B T30
FEVH L i B FEVLRTYA 2 L =R, ATV 5 T T & R A7k R
BT VIARDG o 75 B KR K )30 DA S A BRI BRI a4 T, B e JRy< 40
iR T AR e, Rzl R i T e\ s dUR R 1, FR SR Rk HE S . i
AT B R 75 2R £ B &R 2021 4R 2022 SRR ALY P2 H1E 2023 4. 2024
EAEORIR, SEUTWAL R TSRS, 2023 4ERISKR, 47N T M-S 308 R g
JIFIHT RS BE B ZE L TR T, Al SRR, AT 7 7= Re 3 I
LR, B0 R E AT T R FR AT R, 2024 4F Hp [E A B T 37 HY TR IR
£ 36.9%, Hii /e GBS ENEA, IR A CiE PR 2N R . 2024
RN BRI SRR AT, 2025 E L IZ B HIFE, 2024 4R 4 LUOR AT
FrE RS S TR, EET UL, AR AR AR R OR T KRR RS e B A
£

MAT AV AR it R BRI, A L™ M FR) R HE ) EL R e O B 1) 2 v A
R LR o P R T P S AR IR B BRI 1A R, HAAR BN IR 5 i
JRIE LA, BRI LB AR . BRI SR R € U R BOR IR TR Fe P i
198 500 I o B TR P e P DA PR P e &, DAL ERBEARL . L KRR E Bk
J7 ERARTT BT I i o B IR 20 ] PR T8 1 S J 7 i 155 4547 Ml o (9 20
BRK @, Bt 2024 2B HE 05 SR RE R T, 2024 48 i Bt & i
53R 63%, HEATEE—, G RIAUE RIS . R, NRRERRREAR A T
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77 bt T 3758 5 AN RLX LU MY BRI AL 5, ok ) 2 ] 45 SR 3 L 5 AR BIE AAT
QBT AT i, QLR ZE 7 H I 2pm B B ]2 R P e v LS4
fii. K7 PMMA iRZE RIS . i S5 AL 07 8RR FR AR . K R %+/K % PVDF &
B IR RRIEEEOUT™ i, TR A A R R L [ F AR L J7 e ADRE BRI
FERE QAR R AR . OB L RE L LT R I R S5 T AT RORAT R, A e
AR Pt R 5 T A R T BRI L R R SR B e e R A R R TR R A
UL P RS R ATEAT R 1 AR X AR AR S TR SR B L~ [ S AR S R SR B
FERRBL LI USAT J=) 1 AR IR 5 o AR [ 2 IR 2 KB AT R R I T T BN 25
Hior H SAETI7 58 S KIORFF = s BRI S, BN dh ks A e 1R I S0

IR i S Mo 3 1 9 b s MR N S Ul ol =B/
ZPERAK . W& S8 BRI B SN R SERHE, B e I B RS 3 Al
M KR g B B4R T2, HRBSR VT2 3-5 48, A7 \HEA TR
o RIS, JTAERBRRAT WL Ed 2 IRFITFUOE, AT\ AR & . WFRIA
H] ATAR AL R, ARYE GG HdE, 2024 45, Rft/A J7E AER K b Vg2 b i i
B ENHATEE =, T S A RBERSE, ER&. U BOR. PR
FORIE I S AR S T R e AL A

TR P e B AR R TR DR, S TAT AT 7= S 0= e BN 7R A
R BR ARG VB R R, 2024 4 DURAT A P ARG . AR (14T
BT 2024 FEEFEIRE A& 2025 FFF ERE, HIE 2025 F 6 A K, Bk
s UM AR DA M BB IO 5% b 1 2 ] e 45 A 3 A R I R
FERE AT 63.6 10 K e AT BT AR /R @I H EZEH T 2021 4
J 2022 4FJE 3, 2024 AERATI BT F TG HT e A At BE = Be R B
AT O, [FAT L BT A A AR B a2 bR s e R T I 15 0L, sz BN BH
i, RODBBIERRE. 2025 LK, BEEHI - RER IR EE . AT LA
R RehiE, b R R P B P, AR TATIA R BT

gi b, DATW IR ED . AT dh BRER . Tm5eF i m . MimHiy
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	二、结合对专利权无形资产组收益法评估过程，包括但不限于未来收益额、技术收入分成率、技术衰减率等主要参
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	（三）专利权无形资产组的评估依据及合理性

	三、结合标的资产报告期内盈利波动情况、未来年度业绩稳定的可行性、所处行业周期及终端需求变动预期、行业
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	问题五：关于收益法评估
	一、截至回函披露日，标的资产实际业绩实现情况与预测数据是否存在重大差异，如是，进一步披露原因及对本次
	二、结合标的资产所处行业市场未来增长情况、市场竞争格局、标的资产产品核心技术优势、市场份额及竞争力、
	（一）标的公司未来销量预测的依据及合理性
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	（1）从标的公司所处行业市场未来增长看，受下游需求快速增长的带动，锂电池隔膜行业出货量持续上升，标的
	（2）从行业竞争格局和标的公司市场地位来看，隔膜行业集中度持续提升，头部企业优势明显；标的公司作为龙
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	（6）标的公司所处行业客户认证壁垒较高，下游客户稳定性强，标的公司已采取有效的产能消化措施，未来采购


	（二）销售单价预期稳定的依据
	1、从行业周期波动、行业未来产品主流技术、市场竞争格局、市场新增产能整体释放情况、市场供求变化、标的
	2、2024年下半年以来行业湿法隔膜产品价格走势已企稳
	3、未来价格预测结合标的公司产品订单价格、客户结构以及新产品技术迭代等因素影响预测
	（1）湿法基膜价格预测的依据及合理性分析
	（2）涂覆隔膜产品价格预测的依据及合理性分析


	（三）2024年业绩亏损的原因
	（四）从同行业可比公司业绩变动来看，其变动与标的公司整体预测呈现一致趋势
	（五）2025年1-6月实际实现情况与预测情况对比

	三、结合标的资产原材料价格波动风险、主要供应商的稳定性、议价能力、新增产线大额转固影响、同行业可比公
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