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3. T I AR B RO IR HE 14 7870
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EIRE\ . KT

RIEXHRER: (1) FRFERAYEEMTHERITIEE, BEETHRRN
HERARTRATMAEEPERITEMER 124,000 Fit, HEZFRN 29.43%, Hij
ETHENEARTEARMAENGIEMER 148, 700 7T, EEZR 55. 21%,
REIE AW B ERIEARRIELER . (2) WEET, XFEXIBRERHE
EERFPAMEEXBBNKRBEEFRESE. MBREEMATHHESERAN.
ITA I RFFHITION, RBEERRRIIALL 2023-2025 = FIHETN, FE
TREMIN S E [ L F B & RN T Rh#EEMET T BB TN . (3) WEET,
Bl AR AN TREAIRIE 2024 £FELH T RAESEKRFITIN, THEKE
EERARHEEKIBEEESEXITL T EKEZESTHE.

BLETRRFEHA: (1) HEREMARERBANTER, HIANEZETEL
WAMEITRE. TESHRTNKE, RUNSEYE, FEREF “TFREYH
7 “GTIBRRBEN” FXBRZOEEKE, BEFESITIES. FRH95
EHEHREA—BBER. (2) BElRAPATRE. SPEER. THRSHF
FRUIH, EREAFHENTNKE. TESHRSEMY. (3) BHERIKHE
H, Fmas LRSS BASTUREREFEERER, WE, #H—Hi
BREERMNFRZZTHEENPRE. (4) FEFHRTRARELZRAR . EEH
SRA%RY,. EEREHBEWRANEFIFHATIT R REENEERENR
RiEMNESERSEM. (5) WAZETHLLARMERE, FNR~STELAT
A FEH . HR, ERRSFHHNERRFRIRE. (6) IRBEATITIRN
R AR, WHRTE . RFEBFARITERRZSER, SIFERRTI
MEfIE), 225X RES EHARMRH AR RE XK HXREKXR. TEAR.
FESH, RERER, TSR, XS5EN. XBRWEIHFAF, X
RHEERSH . THMEIBERRZZIENER, HARERAWmEMESRN
KIERAEY, HERTAR, REAN T EHARF @M/ INRFEEENR
o

VIR T SS el A S IR EH A REATHE L -
B % -
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— ZEWMEHATREAER, RHKEE TELMRANELRE. F82S
R YE, TEEE, TSRS “FPaax” “TULBoREE” &
REBRBHREKE, REFESITWES. FRRE™H LA —BHHE-

(=) GEMEHAZTIRENELR, WHRmE TEWRANELRE, £%
SH R TNEYE, T

PRI B RS T LM, oo ads TAE ek iR, LT
VE L IR TT R Rt S I AR 25 = K3k, #2525, TAEY 545
GRRRTT R TAE B Diff )7 R R B o & Wit B B 55, et M HoAh B8 4E IR
Sl A A RINEB 2R ST REA AN AR S . ARAOA FIE KRG X I, &
WX M5, BRI X3k b 55 3247 T

1. KR X3REE LW TN

(1) ZEEWE RS

CEE W E BRS R A FIAZ NS, WS . R, Wi &isdt.
ZEEXEET ., REEEEHE. ERIEEEHATERS S, B
HIEFIE E 5 NHEALARES, ATEFSSANEAT IR BE S B Wik /7 &= . 2023 4F.
2024 4F.2025 4F 1-8 H 2 B SEHR N 213,243.57 T3 76+233,723.39 J1 76+ 166,851.01
Jigt, SHENBNEGI 3N 75.06% 78.56% 82.06%-

PRI A T BT IR G IS B IR %S & R IR SRR R 2 1-2 4, & LRk
B, R RFEESR RS A R, & S AR A B LA B T .
PEFEAHTIGIN 2025 4 9-12 F .\ 2026 AN A Bl /7 & & [F Dy HEAi, 458 &R
A R HMUF I & FUSCONBEAT T, 2025 4F 9-12 H + 2026 455 WOt BLIR G U
T 4354 88,563.81 JiJt 277,886.68 Jijt. THIMITFEVE N F&:

B
S 2
sy | DOERE | A | SRR [EREFEA | FHER ﬁﬂ;‘\‘*
HABAD | %O | %0 | @-0@® | WA® | "
©-@+6
2025 g 9-12 21,039.63 4 / 84,158.50 4,405.31 88,563.81
2026 4F 22,140.95 12 90% 239,122.29 38,764.38 | 277,886.68

VE 1 ERVERMCELFE AR X 5 o A 3 it B #E R 45 V. 55 5
v 2: 2025 %9 H-12 WA &4 B A WNAKIE RS 3R MEH 118, 2026 WA= A F A
N=2025 4 9-12 H Fill& it i N/4;
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7E 3: 2025 5 9-12 AR EAFZ A FE K,
T 4: 2025 4 9-12 H B & RN 25 3 Jio S2Br 52 1 DU 72

£ AT =047 B A R SRR B A RIS . o, BARIA7
B A S PR\ FR IR A 5 TR E — AR A SEBR 58 URION , A5 REGR 8L H <
VAR BRI N=PIZ & A AN X S A . s bl B aT, bR
2023 . 2024 4F, 2025 4 1-8 H RIS RIRA Z53508 92%. 88%. 89%, 11
{HH 90%.

A JiIC

3l 2023 4 2024 4E 20254E 1-8 A
W RS R HRAO 17,110.56 19,004.11 20,755.90
I E A FEIS IR @=0x 4 1 H % 205,326.72 | 228,049.26 166,047.18
HWIAE & A A SEPRING) 189,687.71 | 199,917.92 148,121.57
HRREEG/@ 92% 88% 89%
FISE 90%

VE 1 AREE 0 W 0 BB 5 KR DX 15 B0t 6 2 R 55 AR 5
E 2: SEEHIVIONKT 0 STHIH , xRN IAEAQ®, FEIFE TS F 0T H 2
SEFRNKAE (B

G A FRISN=SAPIA7 B R B YR <B 18 & [ SON o kAT T, a3 43
Frdl it AR, 2026 AR A [FUSON o5 ELHR 2024 4, 2025 4F 5 L) T35 4E, B
14.59%, FIRYE 2026 FHWIFE G FERIWNLY 2026 FFH & RN & Hot
52026 FEFTIE G FRRFEION, Biiga RSN BLACHTIE & RN G gt in R

Bz JiTC
E~Fi 2024 4 2025 4

WyIFES R HRADO 19,004.11 20,755.90
WA EE FEB R @=0Dx12 228,049.26 249,070.78
A 1-8 HlRAN® 15,600.15 17,693.25
B FAEFIRA® 32,639.21 37,018.47
Hrig & FN S L E=®/@ 14.31% 14.86%
EHE 14.59%

VE: 2025 FEFTIE A R AFURN=2025 FHE A H 1-8 HURN/ 2024 SFHHE A RIS .
A, 2026 FFRMEEE FEURAN=2026 FEHWIFEESFH BN 12x<H 14
FIN (5 E6=265,691.44%14.59%=38,764.38 }1 TG

2026 4EFIA=2026 FHIVIAF- B & [F7] 7 WA X 12x F [7] PR Z+8 8 & 1R
A=22,140.95%12x90%+38,764.38=277,886.68 i It

LEE AR ] B BRI D SO ST L AT SR £E 2025 52 9-12 A
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2026 FIIMUNFEAE I, 5SS PRI R R 2027 4-2030 FEYNHEAT T Fl
VELN TR TR S5 a0 T 2

B, Jiot
2025 4E
K5 9-12 A 2026 4 2027 4 2028 4F 2029 4¢ 2030 4
G2 A 1
fn i WA 88,563.81 | 277,886.68 | 297,338.74 | 315,179.07 | 330,938.02 | 347,484.92
FML 5%
[A] LG KR / 8.80% 7.00% 6.00% 5.00% 5.00%

VE: 2026 FEHEKF=2026 FFULN/ (2025 4 1-8 AIRA+2025 4 9-12 A TN -1.
Rt X 35k 27 5 15 e B PR AR 2% S BRI A 8K R A L an T

Bfr: JiTC
Ei=L7n 2023 4 2024 4F 2025 4¢
CRE W E FR S RN 213,243.57 233,723.39 255,093.02
] LE 3 \ 9.60% 9.14%

35 JABR 1) 2w KBt X 38 25 6 8 it 5 B A 45 Ml 45 3 K 2R 4 iR 9.60%
9.14%, AbT md G KORAS o PL 2025 45 KK X 3845 & Bt i IR 55 5= Bry N g
#E, T 2026-2030 A KR 3G O E FE R SN K F N 8.94%. 7.00%-
6.00%- 5.00%- 5.00%, PG KA G TG KR, HEZETEE,
TR A

PRI A RS GBS B (IFMD ORI Z—,  H AR SS i 2 7 B
A 5 2 A R G T L A A% O Al R AT ML AT, IR Al e A TR RE
PR ELIRIA ey ] 3 S5 AT Y P ML TR, AR % B AT L P Ak TS A,
R A FFEEI G I Yk RE, B T HRXRI R S IR E SR, ria
m) MU BERS I B AR ST, BRI A B 5547k s e S AR T
R, A0 A A E B 1 £R 5 B B 55 Y Bl o IR PR 20 7 R KA A 5,
K N m s R Al 55 08 B s T, A7 SRHERN A 55 IR S N SR L A
FRIBE, AT FE H S 80 A T 37 5 5 mp R SROES AR (9 %5 7 AR 25 9P 90T

WA “hiem” BEEE, WFRinE, I AEd: 28 T SEnf i T4k
ol ML B A F], 2024 FFRE IFM AT T3 HUEIE 7,072.20 1276, T
it 2029 EHX TR JIMLTT, 2025 FEE 2029 FEHAEER AHEKE (CAGR) N
6.40% o b1 (1) 22 7] 2025 4 28 2030 47 8] 255 et & BV 55 2 S K FR (CAGR)
N 6.35%, STEKEAMIT, BBy EE, B G,
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(2) REGEBh 2R

REGE ZORE SRS HIE S A SEF. KAURYES . FEMMIESI%
Y%t 2023 4F, 2024 ©F. 2025 F 1-8 H 73 A SEHUN 4,150.84 J3 G+ 6,956.03 /5
TG 2,177.86 JiG, HENVUNBILLBEI 735108 1.46%. 2.34%. 1.07%. 1ZI055
HA WG ERRE o, RN B — AN, W sEON HI— 52 U3

BT JEN, 2025 4F 1-8 WO N EL I X 2023 4 1-8 H
2024 4 1-8 HUSN 5 4N EL ], k4 2025 4F 1-8 HIN S 2025 4F 1-
8 AW 5 RN B ELAIT 2025 A E RN BT T s 2026 AFUSCNER 2023 4F
22025 FEHNCFEE TR, 2027 4E-2030 FEAF EML ST K . KA IE B 22 AR T
N

B 7T
2026 2027 4 2028 4 2029 4 2030 ¢

2025 4E
R 9-12 H

KREGEBN %R | 3,078.86 | 5,454.53 | 545453 | 545453 | 545453 | 545453
AT KA Bl 22 ORI H AT F 93, HR 3 & [F) & IKANAE FAT 5 G v il oK
KNGO EA B R A EN:, EH AR 2 & FAGE & FEHAT 1, k2
B gk B S, 2026 4F LLE SN U R e R A E T .

AR89 8] KR E S fE b % 2025 SE UK BR 2025 5F 1-8 A dk A e 2025
5 9-12 FHMALNH 5,256.72 7T 7T, 2025 FAFFEFRIENA 5,966.49 7 T,
KERBNF LG T RN,

(3) ANk ss

1) g gL 55 72 IR T 72 N E S

AT S EE NS R REIRE FEML 5%, 8 Ty aE vk HE . B B REIRE
PP EEH A, m LR P 3 At EIR T 28R fR T & . SREATRENL S 1E bR
FIAFSFEN S, RERFREMETSEEFMERNBERE 5=, 1A .
2023 4. 2024 . 2025 F 1-8 H o SZHUN 2,419.28 G+ 2,006.91 3G
1,256.34 Ji7G, dENRARILLH] 5354 0.85% 0.67%- 0.62%.

2025 4F 9-12 A . 2026 FE LRI A FIAF = A R N IEAL, 4565 A Rt
AT, MRS R S5 ML 2545, H R A =R EMC (& fEE
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B, EPC (FRERD M DSC (&), BIEANR R — AL Rl Ty
PIBARMRIRTT 2. Horh, 1E EMC U, ARiA w5 U5 e ok . A5 4
TR PR AT B BRI T RERE RCAS, T2 & [R) 0 P a5 e i 20 s SO
H 2% 1 7 B SRAS . SEBLRIE; TFE EPC Al DSC B0 R, 2wl — etk
HH 4 T E P Bl  4 4 FH S BRN . WNE P AER, Rid =FiE X8 T
—RPEEE E AR RS, & R R GE — AN RS IRESE. R, ZRE1ihe
NV S5 FEBEATAH ST B o AT I, AN RE G R 5 2k S SRR R, 4 I [F) 25 1T IR
M. 2025 4F 9-12 H . 2026 FEETTREL YA T 7374 1,197.23 JiJC.
2,801.12 J37G, FRMEARLNT

0

Hhr: Jion
. s EHERA®
i L[5 'ﬁ' =]
B FERAFREREAO | FEEFAKRAO B=D+@)
2025 4 9-12 1,197.23 / 1,197.23
2026 2,153.95 647.17 2,801.12

E L ARAREBINREAESFEAR. A& RS,
T 2: 2025 4F 9-12 AMARE R, AEEHIES RN

2026 TEH A FWNTE 2024 4F . 2025 SEHTHE A RN 10T S48 i e ml 1ok
TP, FHor 2025 G A R G N=2025 S A 1-8 HIN/2024 F35
A E 1-8 A 15 H=1,360.76 7375, 2025 b4 R FE RN TS T

B JiTG
F5 2024 4E 2025 4
BrgAE 1-8 HlRAO® 678.13 751.49
A F AR A@ 1,227.93 1,360.76
A E 1-8 H 5 HE=0/@ 55.23% 55.23%

2024 T, 2025 RIS FEWRFIE A 1,294.35 T3, & T EE Al
2026 ELEOTTREHIE A TRWN, BRI A R Es &8 12 100 CL AT AR B,
2026 FFTHE S RN ETE BN 647.17 JiJG.

ZEA UL LR, 2026 AL BT AE L S T RN =175 A IR B8 SN+ T B
WA R N=2,801.12 Ji TG,

2027 R UG, e rl@sgtr . Ry ET e b & T 2025 &
6 HRA CHEEIRS oK B (2024 4E)), TREIRSATIL 2024 SE5RE R
SR B EIA B 5,280.03 1270; TIFE] 2030 4F, TREARSS VAR B A E
IER 1 Jif2T6, 2024 2 2030 FHEEE SGHEEKE (CAGR) N 11.23%. 3]
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é}

x®:

=M

256 H BRI LA B AT Ml R S S0 RSN BEAT 1 T o 200 T e o

Bfr: JiTt

WK

2025 4 9-
12

2026 4

2027 4

2028 4F

2029 & | 2030 &

ZREOTTRE

1,197.23

2,801.12

3,081.24

3,389.36

3,558.83 | 3,736.77

L

/

14.17%

10.00%

10.00%

5.00% 5.00%

T

2) SGBIRE

2026 FEK-F=2026 FEUL N/ (2025 4F 1-8 HUTA+2025 4F 9-12 A Tk ) -1
Mb 557 MY SN T B4 2 BT

PRI R SR T REML 55 1 EARFT R O wh b, 2023 4 4 F I WA RR I

WNE T, IR IS AR L E L T 2
HAL: TG
il 2023 4E 2024 4 20254E 1-8 H
LRI HE 2,419.28 2,006.91 1,256.34
[A] L3 KR \ -17.05% -6.10%

TE: 2025 £F 1-8 ARSI KR,

RIRGE S

eV SIS N BEAT TN o FHEIN A 2% 005 BRSO I T 3R

FFE A A B & RITG DLSAT B A& S, o PR P e 1

B JG
343K 20254 9-12 H | 2026 5 | 20274 | 20284F | 20294 | 2030 &
RO RE 1,197.23 | 2,801.12 | 3,081.24 | 3,389.36 | 3,558.83 | 3,736.77

A LE 3G 3R /1 14.17% | 10.00% | 10.00% 5.00% 5.00%

VE: 2026 FEIKER=2026 FHN/ (2025 4E 1-8 HULA+2025 4E 9-12 H TN .

O 5 sEFRk St 5 FESonf L 53 B

2025 4E 1-8 AW E 2025 4F 9-12 H U, 2025 SE& TRl N

2,453.57 JiTG. FRHIATE] 2025 FEEFELE

e TP B . 22 ) HE Bt R 3R

= = Y )

HHe

W5 SEFRIEN 2,476.26 FiT6, B&

B, it
A 2025 FEFHW 2025 £ ERE ERR
LRt R 2,453.57 2,476.26 22.69 0.92%
A EL KR 22.26% 23.39% / /

E1: EREH=2025 tF9FR-2025 FEHN, 2 FFR=22 [ A/ 2025 FET;
VE 2 [FIEGIE K R=2025 FEshr (D /2024 FEYRA-1,

1 ER e, 2025 FL2brse ol g 5 2025 N 482 T8N, 2025 F43%
AT RE N IR R 2023 4, 2025 4RO AEIRNF LK 23.39%, HoREk
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EATRENL S R E BB KIRES . 2026 4F K DL 52 BE TS KR 0 508 14.17%.
10.00%-+ 10.00%- 5.00%-. 5.00%, KT 2025 FEK%, EHSHME,
Q@A HHiET T s
B|E 2026 £ —FE R, GEOEVEECEITERE 2026 FEA&EH T TTEVA
1,974.02 Ji7G, M 2026 SR TTREUCN I LLABT N 70.47%;  [RF B 5 T3
IR R TT FR 3 31 T, it 2026 S8 A FIURON 2,020.33 J57C. KL H T2
eV 5575 T 1T BRI 8 T 8 v A ) 1T B DA S B3 T 4 0

55 b, WU Bl SR RS D BN R, BRI A 7 A
MHRRE ST, RE MR B B B 55 U G AR o T s, A
{21745 Al 25 R T A E Rl e R TR S, P 2

(4) HARIEE AR S YN

HAIE RSN FE RGN TBURS . 15438 H5%, 2023 4. 2024
L2025 F5 AN 11,816.96 Fit. 11,533.45 Ji7G. 7,724.80 /iTt, HE
N B EEA 23 51 4.16% 3.88% 3.80%. 2025 4 9-12 A KIEFE A H IR
AT TN o FEARIG A R 2% 5 2 A Bt i B AR 55 B — e ORI, [RIE 2026
O % DA 4 FEE AR A 38 7 AR 55 SN 255 0 5 B IR 55 o ELBEAT T . 2023 4F-
2025 FEW H T

BT JITC
2025 4&
251 2023 4F 2024 4 PR
HoAth 3845 AR 55 U AN 11,816.96 11,533.45 12,754.82
2R Wit FEL SR @) 213,243.57 233,723.39 255,414.83
A3 AR S U 5 EE@/@ 5.54% 4.93% 4.99%

VE: 2025 FEAEFEFHN=2025 F 1-8 HEFRIA+2025 4F 9-12 H TN
2023 45-2025 F5HA L CLRS A B S BAREA AR, AR TR E M DA
2024 A 5 4.93%%F 2026 4E-2030 FEHEAT TR, FRMVE WL T

BAr: FioT
2025 £
NI 9-12 2026 4E 2027 £ 2028 4E 2029 £ 2030 £E
g5z A s
B 88,563.81 | 277,886.68 | 297,338.74 | 315,179.07 | 330,938.02 | 347,484.92
PRV 55
5B 5.68% 4.93%
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28433 2901225 E 2026 4F | 20274E | 20284 | 20294F | 20304F
S
At gﬁﬂﬁ 5030.01 | 13,699.81 | 14,658.80 | 15,538.33 | 1631524 | 17,131.01

VE: 2025 4F 9-12 HKkIEA =T E HWABAT TN, 2026 K PLJG 5 E =54 A %t S L 55
WA 5 B

oAt BE (Y55 32 B R it 8 BEMY 25 %% 77 Al R E AR RS URON , — %
PG H RS, B R AR R R, PRI AR E AR ST 5 TEM Mk 55 A
A ERRENE, RS2 58 AT A S 3

gi Eprid, KR XA E Y ST TR R -

Bfi: G
2025 £
M43 9-12 A 2026 4F 2027 4 2028 4E 2029 4E 2030 4E
Do At
,T%E%Ea 88.563.81 | 277.886.68 | 297.338.74 | 315.179.07 | 330,938.02 | 347.484.92
TUVE 2, 22
j(igzﬂﬁ 3.078.86 | 545453 | 545453 | 545453 | 545453 | 545453
G0 e 119723 | 2.801.12 | 3.08124| 338936 | 3.55883| 3.736.77
~ i
ﬁﬁﬁ;m& 5.030.01 | 13.699.81 | 14.658.80 | 15.538.33 | 1631524 | 17.131.01
77
& 97,869.91 | 299,842.14 | 320,533.30 | 339,561.28 | 356,266.62 | 373,807.22

2. BFHEXEEEWFSEBATR
(1) FH X EE WSS WAL E S

T X I BV 5 N SR E Bt PR SS, B Rz RiESE, 2023 4. 2024
L2025 4F 1-8 A A A SEBUAH BN 52,439.46 1. 43,264.46 JiTG.
25,299.31 Jigt, HENHIANRIELHI 7300 18.46%. 14.54%. 12.44%, WAET
FEgad, FEJFRFERARRE 2w A/ =/ (—) ZHERWE 2023 FIREAG D
SEAVEARE DL SR HRhR 0 B A S e ST PR, ARG I RAT B e . %5k
AT, H AL S0 AR A 7 AT R, A F) O R R O R
A TR RS, R RARBUN S, Rk %45, Rk, S4arph BT
MR 2w EMSUR SRR AL R

B U X 3SR A B B B AR 25 T 7 X5 KRG X3Sl T3 2025 4F 9-12
H.2026 FFEFRMBN A3 514 11,823.46 J5 76 40,490.83 J5 76 T FE1E W R 3%
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Bfi: Jiot

: %!i%)]ﬁ% A | aRE FEEFREA 84 F AT

NO) @=0x2@x®@ ©=-0+8

2025 #9-12 A 2,955.87 4 / 11,823.46 / 11,823.46
2026 4 2,955.87 12 90% 31,923.35 8,567.48 40,490.83

H o1 2025 4 9-12 H AW R A FUWONARIE VRS Z2 vl H U5, 2026 SEIWIFE A RN
=2025 4F 9-12 A H /4,

T 2: T AU ) S A RO 2R 2 5m A A IR, AN BER R I f5 2 B SE 2 B I
W s X A A AR A R 25 KR EL 90%;

T 3: 2025 4F 9-12 H 455 W5 SERRSE AN S R, FRIA FRIEEIRE . BT T
Guit o dr, Wik 2026 FEE G RV L) 8,567.48 Ji T

FRB A 7 45 4 7 ik X 0 R LR L X AT b & R a s, 78 2025 4 9-12 A .
2026 FEFRMMANIERE b, % 2027 4E-2030 4EWR AN G3E4T T T .

Fr s R X FLAR AR AR S5 WO 5 BN, B 2025 4F 1-8 H 1P A KT &
KBEAT T

DAL I 75 s DX A 000 34 3 75 b S5 N T 4

Bfi: HIT
202 -
N o 012?9 2026 4 | 20274F | 20284F | 20294 | 2030 &
éﬁA‘)‘lﬁ f—“@}
Tmufgiﬂﬁ 11,823.46 | 40,490.83 | 44,135.01 | 47,224.46 | 49,585.68 | 51,073.25
77
oA 18 R 5% 47.52 142.55 142.55 142.55 142.55 142.55
&1t 11,870.98 | 40,633.38 | 44,277.56 | 47,367.01 | 49,728.23 | 51,215.80
[A] LG KR / 9.32% 8.97% 6.98% 4.98% 2.99%

T 2026 FEHEKFR=2026 UL/ (2025 4F 1-8 HURA+2025 4 9-12 H A -1

FREGN 8] & XK 2025 SFHM 2 F L SNEP 2025 £ 1-8 A L E k4K
Nm k2025 5 9-12 A FAMAHN 37,170.29 T, & FEREELFKAR
36,467.26 77 L, HAKT MM}, £FHE ],

(2) A X =M S5 WO T & B 7 A

T X BV S N SR a Bt PR SS, B Rz RiESE, 2023 4. 2024
FEL 2025 4F 1-8 A0 B SEEUAT RN 52,439.46 Ji 0. 43,264.46 JiJC. 25,299.31
JiTe, T 2R EMEGFAIRN, FRBUN G252 BIBARRE], RS %L
N RE TS o RS R AR G 52 ma IR, 73S DOl 555 0 N7 1) K3
422 fei 8 TN s DX ARUSON P i DR = AN 7 T

1) FEERE IO T B R A 2287 Br
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R A T S SO B TSR 55 Pt LR A R S, <A 2026 4F 1 12
H, Dusservice HK CRYE A AL N REAL i TaBgdanmi vt A e, JF
H. Dusservice HK 5 HIUA BLHTAE 01 T2 8] AMFAEARRIR 58 45 057 s 4 %>
ZAEHI ORI, HO AN I M AR

2) TR EAT BRI ] LB

2030 EF X IR BT AR 51,215.80 JiJC, K THREH 2023 4
HISCN R 52,439.46 1576, TR A B & i mioN, AR IAA
.

R 2026 FEHFROR, FHEXKSEIE WA 7,799.51 376, HAEFEMR
TN 19.19%, BT FESE-AL T IRESES, o5 H B, B
BIH P E B SRR =Y, SR RN 250, &
AT A [FIAEFAT B R S A AR IRON 30,158.39 J3 76, 5 2026 SE TR 1 L7y
74.22%; [RINIHf B R R RO AT 4t 18 I, Tiit 2026 fEHHE & Y\ &40
11,832.03 JiJG. LA LA LA, HRTTEFIT FAITRUEHT 21T 50 m] LA SC P Tt 4
.

MAZ IR, A XI5 K X R AT s i R, KR X8R 5 i
it PR S5 BOAZ O B P SRS OB AR LTI | e 3 S5 AR Mk, X
HPAER R B A ] L SR XA DUl R Rl 55 ) B R AR IR,
IR A BB R b 2 7 B

3) ABXIEAT T

MAT N H Ak #a K E , HEHE VERIFIED MARKET RESEARCH A Aii i) 2024
FE A I X B S B T I IBL 44.1 423600, Tt 2032 SRR K R 79.8 1236
TG, 2026 2 2032 FHE RS EBHEKFE (CAGR) N 7.7%. FriA 7] 2025
T 2030 FEEBIX LA Wit s R ST E SFEHHKE (CAGR) 7 6.64%, 5
KRG IX 25 G Bt B IR 55 2 A AE BGRB8 P b [X 5t 2 i 4 WA
K SRA ELBON T

PEBE A SR AR B A REARRR b 55 FC e A R MLV AR B, TR A s
DY 55 R0 FR I S 200, BEN BRI ik, Hob S5 Ha S hid %
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JUEER MRS HB D HONRFEIK, RORE IO R S st B R 59 5Kkt

2E FRTIR, ARV XN T T A
3. HARNE B
J77 S B LAY SR N AR /N, ANEf E PR SR, A TV TE R SR AN B T

25t A L, AR mENLIRN TN A0 N R PR

B JiTt
x5 zoﬁ ﬁ | 2026 Z: 3 2027 4 2028 £ 2029 4 2030 4

Kl X 35

LR TE | 88,563.81 | 277,886.68 | 297,338.74 | 315,179.07 | 330,938.02 | 347,484.92

KAGEEh 2% | 3,078.86 | 545453 | 545453 | 545453 | 545453 | 545453

e th iR 1,197.23 | 2,801.12 | 3,081.24 | 3.389.36| 3,558.83 | 3,736.77

HAMERS | 5,030.01 | 13,699.81 | 14,658.80 | 1553833 | 16,315.24 | 17,131.01

47 97,869.91 | 299,842.14 | 320,533.30 | 339,561.28 | 356,266.62 | 373,807.22
WX

LR TE | 11,823.46 | 40,490.83 | 44,135.01 | 4722446 | 49,585.68 | 51,073.25

FoAtnlh 55 47.52 142.55 142.55 142.55 142.55 142.55

/Mt 11,870.98 | 40,633.38 | 44,277.56 | 47,367.01 | 49,728.23 | 51,215.80

&t 109,740.89 | 340,475.52 | 364,810.86 | 386,928.29 | 405,994.85 | 425,023.03

iR, RUSHEEIE T A A F G A E 0L B R R e s

71,

[R5 RS 1 RO 24w 2 a3 25 U7 T s AE DR B AR A, AR S I I

T OLES EAT IS AT T, Wi ais N E IR NS SRS . £ E= S HU T
s B AT Ak

(2D PR “BPAR” UTLBORREN” SRBEBRBKNREE
wHE, REFESTIES. R0 LEEA—BHIER

I AFHEHFLE TSI “EGRRA R $Rhs I H A ERIE
ARV R & TR R M AR R P B2 284 O S AR B AT 70 Al 55

1. “GRRER” RikHEEKRE R BT

WA T e ¥dm 4iit, 2023 4F. 2024 4E. 2025 4F 1-8 H HI& FMRAE Z 05N
92%-+ 88%- 89%, AMITEIIFEFENARRE 2 “w@E)\/—/ (—) /1. KiEXE

FEMSSWAT "
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Yo ELERIR T AR A 7 P SRS TG DL, FE X A7 B [R1 820 RIS St LTS DL 1 25 0L
L.

W HIN & FRAT R B 2 ORE S, R DURE T 8GR 55sh. 1l
I R =45 P 9ME 90%/F k% e, B G BV, AEAESFRI 5™ I s 8l
A—HHIHE .

R4 “Htax” BEREdE, RE IFM 170k 2025-2029 FHAEFEE KR
(CAGR) N 6.40%, ATIVEME TR KB . IFM AT O3 12—
AR A F AR T R SN I, Sk RS RS TR 1 SR PR, SR
TR R WA R R m K, H AR RAR 2024 R0 & B4 FRIE 96%,
LB AR 2023 45-2024 RIS 2 S R IRE R 100%. R E] 90% ) & [F]
TR BB, BRI “KIE1E, BREsdy” s, W5 RTkE ML
& AR KT AR — 5, AR B AT B ST .

2. “ITbBURRRRNE” BRBHRAREE KB

HEYDLE AT OB “BUFIREHTI B KRR E R, %0
FAHE (DLEEZEB) (PRSI EEINEG) &, T RBORRE L EH
Sl L. stk FE M . VIS AT NS A, R BRI PEEOR
AEf. KT IFM 9, BRSNS T g s IR itk 517
WED, ShrrIAm “ it st O MRSSeIE” Kk S AR ERE, T
TR B0 55 52 BRI RS o

[FIRS Pk 25t iR 4R 2 H 3% (2024 S£4)) H UK “AREEL” & H 2
HAANSJIHE, ISRV AR 55 Aol 1a 255 Bt PR 2ty RE S AU AE 1
RN, “XUR” sk, ERMG (ERESE DO ERR) FEOE,
HEZh IFM ATk brdEfe . B, SO, BORR RIS ARG ESAE.

IFM AT NEAE A E BEAT ML R A 70 400, A BRSO I B /T 1A, BORASE
PESATIE “ AL, Tl atl” BRI H REILEC . BURFF S8l
M55 Ab e AR YA, $RTHE S ST REIR S BETT, BRI A FI IO
WA R G, BOR R A ST K@ S R [ B F

AN, P A w EE L SIS EEIE K, IRIBBOR 2 A RIS B e
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W55, BN A RS, BRI KES SEBOE SR m—28, 2
R H I PRI B S A8 5 S B S W, BAIE T AT VIS (R 5 M SO AR I 2 7] FR AR
sz, AT MBS E AR S D R AR AEEA — BB TE .

gi ERTR, Uik N EN ISR . S HU TR B SRR,
PSR “R PR AT SO R BRI YR, ST
Fash . FREIVE S I S — 2

= B RAFALRA. SMuBH. EMREHSTIENE, EHEBEAS
B HOTNEE. TESHLEEME

(=) BN A R AT HA. SN TR 52 X B H A FRMARSE
EESHRAEYS

1. AILR#

(1) K X 15

KGN TRACTE A B THM. BIMEe . FE g,

DR AL
RTINS T8 AR AR S, @ gtk AN T@as,
HHINAEAL N 3 P s 3 T 3R KZ 0508 1.88% 1.57%. FEREEML A 513
=0

LR RESE, PR TRACHEAL, LA AR TR bR IHER A 5 5 L
Ko i), FRFSEHRICTEARER LR 2R s, AT

HX PATRE | AREIE GuA) | BE—~KEE Go) KR
2025/7/1 2,740 50 1.86%
g 2023/7/1 2,690 100 3.86%
2021/7/1 2,590 110 4.44%

S YR BH A U0 A Y B B KR AL 1.57% 1.20% 1.20%- 1.10%- 1.10%-
1.10%, FFEFrIAT B2 EH LKL E WA B IR .

YENV N B AR D7 s N BRI 25 18— @ NI, 458 RRSHE LU
IR ZES T e . IR N AR A & AN B AR TR T -

B T8
5 2023 4 2024 4F 2025 4F 1-8 A
AN Bk 75,803.48 76,875.79 77,355.88
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MBI /
WA AN BERTH 08 1.02%, AIRS RAZKCF AR A 81,
TS A H AR A, Wb

1.41% 0.62%

LN VAN
eS| 20254 9-12 A | 20264 | 20274 | 2028 4F | 2029 4E | 2030 4F
KX EH
Dt 16,802 17,891 18,950 19,885 | 20,668 21,482
YEML N

VI, #EAR. AFI4 23 2024 FFE3F1 5 T % LB 7.54% .
2) BEAMES . WERTR. AFEN. Ta%h

AT BIAME G EEEM . Taaedh, oAl s Lot bt
L5%HEAT T, B UM e 1 S NS R A2 < 256.05 o/ NIEAT T, A2
M L@ RESTRUN, 255 1 AT .

2ot LA B, KRG XN T RSA T 3% -

HiAr. HIG
202 -

5 01§§9 2026 4E 2027 4E 2028 4E 2029 4E 2030 £F
T3 30,467.57 | 98,437.07 | 105,515.99 | 111,937.17 | 117,623.79 | 123,602.76
EHNAMEE 4 235.57 458.10 485.21 509.16 529.20 550.05
A 2 1,054.00 2,881.51 3,088.73 3,276.69 3,443.15 3,618.18
GN=pE 0.11 0.32 0.32 0.32 0.32 0.32
T&%%H 0.30 1.13 1.19 1.25 1.30 1.35
j‘iﬁ?& 31,757.55 | 101,778.13 | 109,091.44 | 115,724.59 | 121,597.76 | 127,772.66

=

(2) A X

HRFN S IZ AL, RIS 5 272 TR K08 2.58%,
1.86%, ZHMERGHIKAEN 2.22% AT THEKR ., b RECERYE

[ 52 N B IF25 FE — @ N Tt 85 A RS AEEWRN IR ZE A B e i F -
Bfr: A
eS| 29(_)3;? 2026 2027 & 2028 &= | 2029 £ 2030 £
%ﬁ%lziiji Q Eﬁ;ﬂ 1,950 2,129 2,270 2,376 2,441 2,460
N

SRS K AR S & G kS T s b EE, 3 AL 2.92% 0.19%.

o5t A b, 7 P DX N T A T i K
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Bfi: Jiot

2025 4E 9-
255 1 ? 2026 4F 2027 £E 2028 4F 2029 4E 2030 £
BT 5 10,415.05 | 34,870.62 | 38,005.44 | 40,663.27 | 42,703.11 | 43,990.88
K AR % 4 19.79 66.25 72.21 77.26 81.14 83.58
RN 4 304.12 | 1,018.22 | 1,109.76 | 1,187.37 | 1,246.93 | 1,284.53
FWATRADT | 10,738.96 | 35,955.09 | 39,187.41 | 41,927.90 | 44,031.18 | 45,358.99
2. SMEFRHA

ST AR A5 SO AT 4l 55 AN BT PR 55 A B0 R 55 2 o b 55 A 9 2
SRS KA R, KA G E A P N TR — S e e L 24 She 2k i
TR B4R N 2%

Hhr. G
i H 29052525 2026 £ 2027 & 2028 4 2029 ££ 2030 £
%
ﬂk%%‘@u\ 33,472.76 | 108,146.50 | 115,923.65 | 122,978.19 | 129,225.72 | 135,794.43
3. FORE %

B SS FObR I~ m PAT I H SRR I SR e PR
BIRS o AUARYE Y5573 K047 IHEE, GEiH4i A % T 55 HOHE F /K1 45
B AR IO 55 FISIN AL, 73591l 0F 5% TN, 55 V8 14 T 55 B 2t AT T o % 0
MG FEHIACT I SRR I R

BAL: Jiot
WEAE | FERAD | BTHRERO }335&(3)%:%%@@ B
A ) .
i 613.817.97 12,777.16 2.08% 2.08%
IE 7792
j@;gﬂ]ﬁ 13.284.72 136.77 1.03% 1.03%
LRt R 5,682.53 1,521.70 26.78% 26.78%
H
”\41@;,;{5’3& 31,075.21 622.08 2.00% 2.00%

TE: DISON . R IUR 55 B VB 1 42 0 KRG X35 2023 4 23 2025 4F 8 A &1t 4.
T2 30V 55 BOAE 23 5 0 S R — 2
TG AR 55 Bl P A0 T % -

255 A I 55 A TR,

y A A

Hhr: Jio
- 2025 )?9-12 2026 4F | 20274F | 20284F | 20294F | 2030 4F
CREBEE
TE‘EEE;EE 9,972.96 | 32,346.01 | 34,610.23 | 36,686.84 | 38,521.19 | 40,447.24
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2025 4E 9-12
H E 202648 | 20274 | 20284 | 20294 | 2030 4
RIENEB) 2R 2,086.54 | 3,696.53 | 3,696.53 | 3,696.53 | 3,696.53 | 3,696.53
e Siah-1 401.55 939.50 | 1,033.45| 1,136.79 | 1,193.63 | 1,253.31
HoAth B E R 55 984.88 | 2,830.38 | 3,028.51 | 3,210.22 | 3,370.73 | 3,539.27
WS AT 13,445.93 | 39,812.42 | 42,368.72 | 44,730.39 | 46,782.08 | 48,936.36

4. TR EE DT

(1) NIRA . A & A A

NI RAE 2w AR TR
PRSI 22 w1k 35 A 28w ST AN AR 55 9 F, PRI O F DA - 2 51t
ER 2R WSS S INE S

B A RAR G RS, St

AL JITT
TiH 2023 4 2024 £ 20254EE | 2026 5EE | 20274 E | 20284EE | 202945 E | 2030 £ E
?;j; 207,381.79 | 215,169.28 | 228,588.06 | 250,150.26 | 268,751.48 | 285,431.94 | 299,873.97 | 314,173.67
ﬁ% 284,084.13 | 297,501.57 | 313,060.97 | 340,475.52 | 364,810.86 | 386,928.29 | 405,994.85 | 425,023.03
ﬁé‘ié 73.00% 72.33% 73.02% 73.47% 73.67% 73.77% 73.86% 73.92%

1 HIEA=ANTERA (BH R HMOBRA, A & = TR BN

PRI 2 7] E RS B B SS, B RO T BRI O DA, ik
TR, BRI A FH RS U EL B EE RS 8, T3 5 g S s AN AE 2
FES, HAIA SR ELGIE TR AT B 2T, R a4 Re b

(2) RIHR S5 2 & BN B

AR IE T TR ST 9 I3 S e, K TR 55 9 AR 420l 55 70 SR BEAT AR, I
X EESRNY 55 1 I SR K 3EAT S b A, T 25 SR AN i Sk AR KT — 2
[ IR DL ECHON TIN5, 000 BAT & 2R

(3) BN RASEEAR G BEVE 0 A7

BB 2 ] g S 30 R T 3 M AR S B R T

HAr. HIG
T SR EE RNE e
251 - _
2023 4F 2024 4F 2025 }f 1-8 | 2025 gp 9-12 2025 (&4F)
BV A 246,863.19 | 259,760.45 179,714.84 96,110.52 275,825.36
EEVAlE 13.10% 12.69% 11.61% 12.42% 11.89%
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(#% B3

B S0
) TR HE
2026 £ 2027 4E 2028 4E 2029 £ 2030 £
Bl A 302,396.02 | 324,399.29 |  344,254.09 | 361,408.73 378,525.57
EHZ 11.18% 11.08% 11.03% 10.98% 10.94%

SEWNVAT PN TS WIS B AT ML 58 SR s2min, [ Sl i B R R 2
NG, ARTHEAN R B N EEY, S5hiuEd -8

RIR ML IR RS FRIE 3 K EW AsE A,

AL A A JUAE BRI
F5 SRS UEZF AR 2022 4F 2023 £E 2024 4
1 603506.SH [RaEaikzN 4 19.51% 16.00% 15.04%
2 001914.SZ AERR 11.84% 11.56% 11.96%
3 002968.SZ HIKIE 16.18% 12.82% 11.69%
HARFHE 15.84% 13.46% 12.90%

M ERFE M, FATL AT A FL LB A R 2 R S . A RTINS
HZGERH AT Pr i@ s FATEs—E, RS A AR AT AT
NEPPRKCE, SRS IEE, BA SN,

(=) BHERAASHERNTUKE. TESHRSEE
1. EEFATNKE. EESH

B L EAEPTHM. IrIH. KIPHER

LB e LR b A B IR 25 2 2.

NS/ N

HAT A T 7 55 M A o N TR ALL. EIOT P , I DX 3 T B3
KA 1.57%. XTSRRI 2.88%; BRI0A T ERGS I 5 P9 3 703
ARAE, ST I L E AR A, BN SR 2R RS, B
SEPPAEIEE AR, U R A2

HTIEL ARSI TR . 0 B Ml 25 2 . B 6% SR b A LR IR 5 2%,
[ 48 A EN A R 5 PR T A B R S, AR AR 3 SN o

.

2ot A b, B B BRI AN R R
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Bfi: )it

HiH 2025? 12 | 206 Fo| 20278 | 20284 | 20294 | 20304
HR T 357 4,745.22 | 14,055.38 | 14,308.50 | 14,566.32 | 14,828.90 | 15,096.29
310 2% 252.68 761.52 753.30 750.15 747.89 745.72
TCTE 5% P A 61.54 186.48 186.48 186.48 186.48 186.48
TR 336.73 897.54 914.66 929.18 940.28 947.27
FER 147.55 330.88 330.88 330.88 330.88 330.88
N E o 302.24 453.91 484.95 513.49 538.55 564.86
HH ARG AR 55 2% 82.87 370.66 385.97 398.94 408.86 415.11
FHL 55 2 528.97 746.26 746.26 746.26 746.26 746.26
KA SR 25.04 75.88 75.88 75.88 75.88 75.88
[ERIATS 5% 141.29 460.61 471.45 481.73 491.23 499.79
HoAh 502.03 | 1,020.10 | 1,040.46 | 1,058.75| 1,074.27 | 1,087.57
it 7,126.16 | 19,359.23 | 19,698.78 | 20,038.06 | 20,369.49 | 20,696.12
2, EEB AT AN
B 28 &) 7 S s BA A Tl B PR 2R FH R a1
T R EHE P HoHE
251 2025 4F 1-8 2025 4E 9-12 2025 4E (&
2023 2024
i i A A )
Eiib g ES 7.80% 6.65% 6.19% 6.49% 6.30%
(B B3
) iR e
2026 4F 2027 4 2028 4F 2029 4 2030 4¢
EHERHR 5.69% 5.40% 5.18% 5.02% 4.87%

T EHHR=EHEN IR SIS AR

2023 FFbRi) o~ F) B B SH AREm, EEEAR 2023 SRR
FICIAT R P AU N &R 2 Bm, B 2023 SEIFIREE
2025 AR T RSN 5L 55

AR R NIBE 2 B

N DM R B, B Rt —

BEMgG—EH,

B PR o RKRBEFE BRI 22 "L S B RF K

ERAERIEE S=gEPS

5ekE, 2024

Piran

(=4

[ 58 P A PN, &2 R 2 R,
RIRTT VAR 3 Kol b A L =FE5E 3R R T .
Fe5 IEFRAHS UESF 2R 2022 4F 2023 4 2024 4
1 603506.SH EEaitzNA 6.84% 6.65% 5.80%
2 001914.SZ FHE R A 3.60% 3.87% 3.50%
3 002968.SZ HOKIE 7.34% 5.53% 5.80%
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522 IEFHAY IEF K 2022 4F 2023 4F 2024 4
HAFHME 5.93% 5.35% 5.03%
AR TP BA A PR ok 2R A TRl b A m) i PR FH R X A N, RSk 5 R L9k
FPIMEN 5.23%, ST HEA |) i JUAEE B 9 R P r/K - iRckzin, w2 1A

A B,
L ERTIR, ENEA. B HISER H R BINKYE . RS S

=\ BERRHEED, SRR LR SSRGS TNBER T FEER
EZ7, W, #H—PRERERE KA RIS N KR

(—) 2025 FEFLHRIW SR E LS TRLEE

2025 44, BRI B SEBRL ST S B S T A b 2= R
ﬁiﬁi; JIJG
25 sEpRIk St % =5 ERE
2N 311,233.03 313,060.97 -1,827.94 -0.58%
HRNE BRI A 11, 787. 09 11,668.97 118.12 1.01%

M ERATAE H, FRIBE 2025 S5 PRk STsE G O -5 TN A A 742 5
REETE, AR G PPl € U K B KR o

() 2026 FH—FFE LR SLIF IS TN LS

2026 FHE—FFF, MR IELBUENVIRN 80,221.45 Jigt, 4 2026 ST
VIR 23.56%. &R, JIsEER S —FEE WA S T %:
B, it
T H 2024 ¢ 2025 4F 2026 £F
F—Z R E IR 70,452.06 74, 003. 80 80,221.45
AEEENVIRN 297,501.57 311,233.03 340,475.52
BN 23.68% 23. 78% 23.56%

1 B = —FEE I/ EFEE IR ;
VE2: 2026 S E IR FEIE, 2026 FEFENRN N TINEL

M EFRFTELE L, PREVTE ™ 2026 F2 —ZE LI E IO S5k
PAAEE R ZES, ARIAIRAE 5 VAl 5E i ¥ )l 5T

3 4EK
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M. ZEAPRHIR T ARRK BRI

BERRERHIRY.

BieReHEWIRA

K EE IR BITO RRE RN EIE R S AT E & & # ik

(=) GERPHERRKRENL EERESRAEBRYE. E8fe B
ARILBISE R AR RE RN E B R SR AT E

1. BER&MERETNTE
PRER) 2 ) I3 SR R e TN M s 8 e Bt n Rk

B IOt
2023 4 2024 £ 2025 4 1.8 2025 4 2026 £ 2027 £ 2028 4 2029 £ 2030 £
S 12023 | 2024 4 /2025 & 8 20254 | 20264 | 20274 | /20284 | 20294 | /2030 £
* 12 A 31 12 A 31 H31H 12831 | 12831 | 12831 | 12831 12831 | 12831
H H H H H H H H
BB 4 60,005.88 | 62,471.23 74,248.03 | 66,336.79 | 71,705.96 | 76,525.86 | 80,937.00 | 84,735.42 | 88,543.23
iAW B N /| 2,46535 11,776.80 | -7,911.24 | 5,369.17 | 4,819.89 | 4,411.15 | 3,798.42 | 3,807.81
Bz T4 HIR Ll 21.12% 21.00% 24.35% 21.19% 21.06% 20.98% 20.92% 20.87% 20.83%
BIE R e R 4.73 4.76 411 4.72 475 4.77 4.78 4.79 4.80
BIE 4 S i KB 76.11 75.63 87.59 76.27 75.79 75.47 75.31 75.16 75.00
E 1 BEERe=aEish®rm-28 s i, i, @B Mm%l R Rl it

MReRAE. NBOKFR MRS BUTRISE; LB PR Meem AT KR A £

fois WA HR T3 4G
i 2:

3. BlaRE MR- W EIZ 5 & 5 A

it 4
5.

B1E % 4 A R E=360/8 15 R & AR,
2025 4 1-8 H RHBIE M IR A 1-8 HELLKN .

BT & U L BI=E a8 B o VA E N s

Ela RN E MRS B A A E TR A it R R E AR E TR

(IR B B3 7= R 3l 8 A5 B
B, HEAAW R EELE RS R BE

» SEE PSR AE N L B AR . TR
ki ah B i el e R

s 32 2023 4ERE/2023 | 2024 4ERE/2024 zlglz; oiiﬁﬁ 1_381
#£12 8318 #£12 431 H A

ZEHRBHTE™
mise (B8 12.00 12.00 12.00
ISR B SR R (2D 3.92 3.83 3.67
TR I (28D 149.76 151.68 159.55
HAet UK (&8 99.07 91.91 88.20
e (&8 718.75 1,145.35 1,305.42

KB MR AUR
NEAS S S AT IR R (4 16.15 14.06 19.17
GRE (BE) 4,315.65 5,164.16 3,979.84
RATHR T3 (428D 9.91 9.76 9.74
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[Er. 2023 42023 | 2024 £E]5/2024 2&’.2; oﬂ;sif 1_381
a £12A31H £12H31 H A
SEHRINE =
NAZ B S (L8 76.31 82.69 133.76
HABRIA R (258 547.88 521.24 607.96

2025 4 8 A 31 H U LLITENLIRN N EFERIRN , BT — 3% R E RIER, 2025 428 A

PSONGHR AR BURCR, B ia B bt -
B T B AR A A B SAS 45 5 A DL 0 E A M B
Y R . B R A B AR A T MR\ S
IS B ZT I 2 s TR IKER S A58 AT R0 B S AT AR 9 F00 7 b B A
S5 2023 T 2024 GRS R BB, N A I IR 4 T T B A
254y 2023 . 2024 SERCATPUTHIM A A OP SR, ARG, HAR R AT

B R R MR

2023 4F. 2024 4F%}

FRYEVEAL RS H B8 mafA, TN R AAE . 2 BL B #T, Eiz B4 Tl
R
BT JiTt
2025 £F 2026 £F 2027 4E 2028 4E 2029 4 2030 ¢
Wi H 12 A 31 12 A 31 12 A 31 12 A 31 12 A 31 12 A 31
H H H H H H
WMEse (&8 25,075.23 | 27,305.77 | 29,.224.72 | 30,968.86 | 32,470.25 | 33,966.48
\ £ \ Il
m&ijj\“ﬁ}gw& 80,685.82 | 87,751.42 | 94,023.42 | 99,723.79 | 104,637.85 | 109,542.02
by =
I (28D 1,830.05 2,006.34 2,152.33 2,284.06 2,397.88 2,511.45
f'—f” zx
ﬁﬁﬁﬂ% K (= 3,458.01 3,458.01 3,458.01 3,458.01 3,458.01 3,458.01
e C Y- 9) 295.93 324.44 348.05 369.35 387.76 406.12
A wwoah¥z I
élgﬁﬂ?f]ﬁij 111,345.04 | 120,845.98 | 129,206.52 | 136,804.07 | 143,351.75 | 149,884.07
StEE Tl
Mi;?%}f)ﬁ)& 18,254.49 | 20,012.97 | 21,469.18 | 22,783.20 | 23,918.51 | 25,051.33
) S =t
HlEAG (28 66.05 71.83 76.97 81.63 85.65 89.67
\) N D\ % ) éx
BT éfﬁm (% 2245424 | 2447691 | 26250.10 | 27,839.62 | 29,209.70 | 30,558.04
MNA R (&4E 3,937.87 428271 4,588.82 4,867.02 5,106.85 5,346.20
J3 (£
ﬁﬁﬁ&gﬂ (= 295.60 295.60 295.60 295.60 295.60 295.60
2B R AR
élgﬁﬂ?f”ﬁ b 45,008.25 | 49,140.02 | 52,680.66 | 55,867.07 | 58,616.33 | 61,340.84
BEERE 66,336.79 | 71,705.96 | 76,525.86 | 80,937.00 | 84,735.42 | 88,543.23
Eiaws bt 21.19% 21.06% 20.98% 20.92% 20.87% 20.83%
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2. WHIATIRRKEMR

WA R BN HEGE S WS (IFMD RS, M558 55 K A A s X 3,
RAR RN R AL O ST ERHE S eSS aE itk XA /1B B = K7 [
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	4、统一服务标准


	二、针对不同行业客户，标的资产在设施运维标准、服务流程、团队配置、安全管理体系、定价及收费模式等方面的具体差异，标的资产跨行业服务能力的具体体现，包括专业资质、技术储备、人才体系、管理经验等
	（一）针对不同行业客户，标的资产在设施运维标准、服务流程、团队配置、安全管理体系、定价及收费模式等方面的具体差异
	1、设施运维标准
	2、服务流程
	3、团队配置
	4、安全管理体系
	5、定价及收费模式

	（二）标的资产跨行业服务能力的具体体现
	1、嘉信立恒的专业资质具备跨行业合规准入能力
	2、嘉信立恒技术储备具备跨行业适配与复用及智能化支撑能力
	3、嘉信立恒的人才体系具备跨行业组织与交付能力
	4、嘉信立恒的管理经验具备跨行业复制与落地能力


	三、报告期各期，不同行业、区域和业务类型下，标的资产在管项目、新增项目、退出项目的数量、变动趋势及具体原因，是否存在提前终止项目，如是，说明具体情况和终止原因
	（一）按行业属性划分的服务项目数量变动情况
	1、2025年度
	2、2024年度

	（二）按区域划分的服务项目数量变动情况
	1、2025年度
	2、2024年度

	（三）按业务类别划分的服务项目数量变动情况
	1、2025年度
	2、2024年度

	（四）提前终止的服务项目情况

	四、标的资产在管项目的平均合同期限、剩余合同期限分布情况，是否存在未来1-2年内项目集中到期的情形及续签保障措施，标的资产经营业绩是否具备可持续性
	（一）标的资产在管项目的平均合同期限、剩余合同期限分布情况
	（二）是否存在未来1-2年内项目集中到期的情形及续签保障措施，标的资产经营业绩是否具备可持续性

	五、宁波甬志等部分供应商参保人数较少的原因，服务资质合规性，标的资产与其合作年限及采购原因，标的资产是否为其主要或唯一客户，采购合同相关条款同标的资产向其他供应商采购的条款是否存在差异，采购价格是否公允
	（一）宁波甬志、宁波鸿玉鑫参保人数较少的原因
	（二）宁波甬志、宁波鸿玉鑫的服务资质合规性
	（三）标的资产与宁波甬志、宁波鸿玉鑫合作年限及采购原因
	（四）标的资产是宁波甬志、宁波鸿玉鑫主要客户但不是唯一客户
	（五）标的资产向宁波甬志、宁波鸿玉鑫的采购合同相关条款同标的资产向其他供应商采购的条款不存在重大差异，采购价格公允

	六、中介机构核查程序和核查意见
	（一）核查过程及核查方式
	（二）核查结果及结论


	问题七、关于财务数据
	一、结合在手订单、项目续签情况、客户开拓和同行业可比公司情况等，说明报告期各期标的资产营业收入、净利润和毛利率变动的具体原因，导致毛利率下滑的影响因素，是否存在进一步下滑风险和应对措施
	（一）在手订单、项目续签情况、客户开拓情况
	1、在手订单情况
	2、项目续约情况
	3、客户开拓情况

	（二）报告期各期标的资产营业收入、净利润和毛利率变动的具体原因
	1、营业收入变动分析
	2、毛利率变动分析
	3、净利润变动分析

	（三）导致毛利率下滑的影响因素，是否存在进一步下滑风险和应对措施

	二、境外销售前五大客户情况，与标的资产是否存在关联关系，约定的结算方式和实际回款情况，是否存在第三方回款，应收账款函证情况与标的资产境外销售收入是否匹配，境外销售价格、毛利率与境内销售是否存在重大差异
	（一）境外销售前五大客户情况
	1、2025年度
	2、2024年度

	（二）境外销售函证情况
	1、应收账款函证情况
	2、销售收入函证情况

	（三）境内境外销售价格及毛利率对比
	1、境内外销售价格对比
	2、境内境外销售毛利率对比


	三、列示应收账款主要欠款方信用政策、回款周期、账龄情况，逾期应收账款的金额、占比及逾期时间分布，已采取的催收措施及进展，结合期后回款情况、同行业可比公司情况等，说明报告期内标的资产应收账款坏账准备计提是否充分
	（一）主要欠款客户信用政策、回款周期、账龄情况
	1、应收账款余额前5大客户的欠款情况
	2、应收账款余额前5大客户的信用政策
	3、应收账款余额前5大客户的信用政策、回款周期情况

	（二）逾期应收账款的金额、占比及逾期时间分布，已采取的催收措施及进展
	1、逾期应收账款总体情况
	2、逾期应收账款时间分布
	3、主要逾期客户情况

	（三）标的公司应收账款期后回款情况及同行业可比公司情况

	四、中介机构核查程序和核查意见
	（一）核查过程及核查方式
	（二）核查结果及结论


	问题八、关于评估
	一、结合报告期内各类收入情况，说明收益法下营业收入测算过程、主要参数及预测依据，预测合理性，评估假设中“客户续约率”“行业政策稳定性”等关键假设的具体依据，是否存在与行业趋势、标的资产历史数据不一致的情形
	（一）结合报告期内各类收入情况，说明收益法下营业收入测算过程、主要参数及预测依据，预测合理性
	1、大陆区域主营业务收入预测
	2、香港区域主营业务收入预测
	3、其他业务收入

	（二）评估假设中“客户续约率”“行业政策稳定性”等关键假设的具体依据，是否存在与行业趋势、标的资产历史数据不一致的情形
	1、“合同保有率”假设的具体依据及一致性分析
	2、“行业政策稳定性”假设的具体依据及一致性分析


	二、营业成本中人工成本、外包费用、专项服务费等主要项目，管理费用等科目的预测依据、主要参数及合理性
	（一）营业成本中人工成本、外包费用、专项服务费等主要项目的预测依据、主要参数及合理性
	1、人工成本
	2、外包费用
	3、专项服务费
	4、预测合理性分析

	（二）管理费用等科目的预测依据、主要参数及合理性
	1、管理费用预测依据、主要参数
	2、管理费用预测合理性分析


	三、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交易评估定价的影响
	（一）2025年全年实际业绩实现情况与预测数据
	（二）2026年第一季度实际业绩实现情况与预测数据

	四、结合标的资产未来发展规划、营运资金周转次数、营运资金占营业收入的比例等说明预计未来年度的营运资金规模具体预测过程及合理性
	（一）结合标的资产未来发展规划、营运资金周转次数、营运资金占营业收入的比例等说明预计未来年度的营运资金规模具体预测过程
	1、营运资金规模具体预测过程
	2、标的公司未来发展规划
	3、可比公司及标的公司历史营运资金周转率情况
	4、可比公司及标的公司营运资金占营业收入比例
	5、标的公司营运资金实际使用情况与预测数对比分析

	（二）说明预计未来年度的营运资金规模合理性

	五、市场法下可比公司筛选标准，标的资产与可比公司在业务结构、规模、毛利率等方面的差异及调整过程
	（一）市场法下可比公司筛选标准
	（二）标的资产与可比公司在业务结构、规模、毛利率等方面的差异及调整过程
	1、业务结构方面
	2、规模方面
	3、毛利率方面
	4、修正调整过程


	六、以表格形式列示标的资产成立以来，收购杜斯曼、安锐盟等公司的评估及交易情况，包括但不限于收购时间、交易对方及其与上市公司和标的公司及其关联方的关联关系、评估方式、主要参数、评估增值率、预测业绩、交易作价、交易后业绩实现情况等，对比本次评估主要参数、评估增值率及交易作价情况，说明最终采用收益法估值结果的依据及合理性，估值是否公允，是否有利于维护上市公司利益和中小股东合法权益
	（一）以表格形式列示标的资产成立以来，收购杜斯曼、安锐盟等公司的评估及交易情况，包括但不限于收购时间、交易对方及其与上市公司和标的公司及其关联方的关联关系、评估方式、主要参数、评估增值率、预测业绩、交易作价、交易后业绩实现情况等，对比本次评估主要参数、评估增值率及交易作价情况
	（二）说明最终采用收益法估值结果的依据及合理性，估值是否公允，是否有利于维护上市公司利益和中小股东合法权益
	1、标的公司的经营模式适用收益法
	2、综合设施管理行业情况适用收益法
	3、同行业近年并购案例也多采用收益法


	七、中介机构核查程序和核查意见
	（一）核查过程及核查方式
	（二）核查结果及结论


	问题九、关于商誉
	一、标的资产历史收购形成商誉的具体原因及合规性，对应各资产组的盈利情况，是否达到收购时的盈利预测，历史商誉减值测试的关键参数及测算过程，与本次交易商誉减值测试参数是否存在差异，历史商誉未发生减值的具体原因，未来是否存在减值风险
	（一）标的公司历史收购形成商誉的具体原因及合规性
	1、历史收购形成商誉的具体原因
	2、历史收购形成商誉的合规性

	（二）标的公司历史收购的对应各资产组的盈利情况，是否达到收购时的盈利预测
	（三）历史商誉减值测试的关键参数及测算过程，与本次交易商誉减值测试参数是否存在差异，历史商誉未发生减值的具体原因，未来是否存在减值风险
	1、历史商誉减值测试的关键参数及测算过程
	2、历史商誉未发生减值的具体原因，未来是否存在减值风险


	二、备考财务报表中本次交易形成商誉的计算依据，量化分析本次交易完成后，标的资产业绩下滑时对应的商誉减值金额及对上市公司净利润的影响，说明商誉减值风险的具体应对措施，并针对性提示风险
	（一）备考财务报表中本次交易形成商誉的计算依据
	1、购买成本的确定
	2、可辨认净资产的公允价值
	3、商誉

	（二）量化分析本次交易完成后，标的资产业绩下滑时对应的商誉减值金额及对上市公司净利润的影响，说明商誉减值风险的具体应对措施，并针对性提示风险
	1、标的公司业绩下滑对商誉减值及上市公司净利润的影响
	2、商誉减值风险的具体应对措施
	3、针对性提示风险


	三、中介机构核查程序和核查意见
	（一）核查过程及核查方式
	（二）核查结果及结论


	问题十、其他
	一、本次交易向国家市场监督管理总局进行经营者集中申报的审查进展情况、预计办毕时间，是否存在不能如期办理的风险
	二、本次交易是否符合《外国投资者对上市公司战略投资管理办法》等境外投资者持有境内上市公司股权的相关规定，是否需获得相关主管部门的审批或备案等前置程序，如是，相关程序的最新进展、预计完成时间，是否存在实质性障碍及对本次交易的影响，进一步明确是否在取得批准前不得实施本次重组
	（一）本次交易符合《外国投资者对上市公司战略投资管理办法》的相关规定
	（二）本次交易无需按照《外商投资安全审查办法》的规定履行安全审查程序及履行情况

	三、中介机构核查程序和核查意见
	（一）核查程序
	（二）核查结论


	其他事项
	一、请上市公司全面梳理“重大风险提示”各项内容，突出重大性，增强针对性，强化风险导向，按照重要性进行排序
	二、同时，请上市公司关注重组申请受理以来有关该项目的重大舆情等情况，请独立财务顾问对上述情况中涉及该项目信息披露的真实性、准确性、完整性等事项进行核查，并于答复本审核问询函时一并提交。若无重大舆情情况，也请予以书面说明。
	（一）重大舆情
	（二）中介机构核查程序和核查意见
	1、核查程序
	2、核查意见




