Unis xj

RXTEARDBIRAA]
FRIBEREXN R &1 TRERFZIE)HH
ZEERE

REFEAN (EHHRE)
e R LT IR DA B 23]

. CHINA SECURITIES CO.,LTD.

(L RMEAPAX RIZE 66 5 4 S15)

—OZRENA



HYIREZF2Z 5 Fr -

BT T 2026 4 8 H 24 HHEK) (ST 2 A IR 2 7] H i AR5 8 % RORAT i
TR (A% (2026) 120049 5) ) (LUREIFR “HZMHE” ) S,
FHR TR FTEDR, PG ERIOER A PR A (LU REIRR “hfEadst” “RIEN” 5“7
" D) AE AR A IR AR (LRI “Eoudn” « “RATAN” 8 “An” )
[ R X GORAT ISR RN (R , CaRIRITA RIT A ik ie
B TIN5 BT CREBRIFE A 00O (BURTERR “RAT A" D o RAT N s
MRS5S BT (LR AR “RATANBIE” O, AREERR DT, W sr &m0 s,
S A% 0] 9 R TR R RIE A5 HEAT TN TR . B SL, BEEWT, T H .

BREFULH AL, AREIE PR S CEROBB A R A RSN RORAT A RIS
VLAY (URNRIRR “SEEUHE” D RE SR EREEH, HETHEH
AN AE B EAFAEZE 7, S 90U T NPT 3.

B A% 19 1 R T 1) 1] 7 AiE (mi)
X 1 61 K B 470 i i) ] 52 R CAIRD
Xt T £ U 5 55 FRR SO B O TE HAk (hof)

1-1



I Lottt ettt ettt b ettt bbbttt bbbttt 3
] JEL 2.0ttt 25
AT 3.ttt bbbt bbbt 26
BT T ..ottt 38

1-2



8] 1

BRRANER, FRMERFENREERZESFBIT54.10127T, HH33.90ZTtHF
WL T AZERTFARFE=EAFGRAT (UATERHES) 6.98%MM A TEFR
HE—) , MtATHARFWETRE (UTEHHRBHED) , 1620 TATEERIT
B ME=XHMEAT5.9ET/R, RESAHHUHERE, FRENSLT
202455 A5G M AHEBH (FETTMERM AT EHLY) L9EA
ML =30%BRBZ ARSI EM (735.99FTT/BR) UE (BERHHHN) hAER
HARUITEUN AR (735.993%7T/BR) HRFF—B, HBUEARBIEHFLE=6.98%0 R AR Ak HY
Ant. 5B, EHATRETTITENANTESBRNEETIES, SETEEN
{EA751.08%TL//%. 202656100, RITAHE LRRNZHETEHRITF. ME=E
ERTHEBEHMREE, REUSEE. HeHLEE.

BEITA#RRERA: (1) GEEXTAHZERO,. AE=ZBNZIETRLFH
R, #—BHAKRBMEHLEYE. (2) FEMEZNISERN.. BFH. IRZS
MRBEAREEYE, FRTHEBEAFRSRIUET B —HNLEMRFRZAENH AR
%; GERRMEEKFESFALE EFQARMLERER. FEZEWRATMAKBERE
BUHEMNTENBARMHITRSILIE. (3) HE_HMINREEEFERRY,
RERBREFEEATTHEM.

HEREFARSHTZEHF X RATHER.
BIK:
— RIT AU

(=) GEREITARERO. FE=ZBNZH R FHFRL, HE—PRHE
RRLTE LB

1. FHE=ZRPAE 5 mi &l P B
(1) KT Hr = A 6.98% 1 & it i SR FE
2025 £ 11 H 17 H, LB B FE L aEFSHE LRSI, FHE0EE T (R

TR E RSB Sk B = DB AR Pl & 2 AU BRI A & I ) » AR50

1-3



[H R HPE &2 (BRI SLHML) , DL 128,422,895.10 35 5G] HPE JT 2 W 8T 1¢
= 174,490 IRty (B0 EEB120h 1.80%) . 2025 &4 12 A 3 H, iR xR
IRy 2025 4F 55 DY IR B s A 2 B 3

2025 47 11 H 28 H, MR AR LUEEFSH TNk, H0Ed 7 G
TEOGHE bR 5 R FH Z AL =D BURR T RERIR 9% IR FREE RS
HPE JT 2 2528 (A I SE L), LA 370,372,247.70 37T 1H]) HPE JT Ul £ = 503,230
IR o e = et LU 209 5.19%) .« 2025 4 12 F 15 H, iR i il it 2 et
2025 5 TL I JRZR 23 8 1

(2) KT ARUCRAT ) o AR SR P

2026 £ 2 H 11 H. 2026 £ 4 H 28 H. 2026 %58 A 17 H, AR HMNBHE NG
HHSBE TR FIUBEFERSE AR BUEEFSE =122
B UOEIL T (0T AT 2026 4 FE RIREE R ROKAT A IR T R IR Y (T A ] 2026
P R E R RORAT A BRI TR EE) (ST AT 2026 SEFE ST e R RAT A B
TR (BITRRD IE) (T AF 2026 F5 MRF e R EIT A BREHER (—
PAETRRD) IEE) NS, FREAFIARSERN RRAT A RIRESEER S, FHHH
43 B4 T IS B HE = 6.98% A

2026 £ 5 H 20 H, A I 2025 FFEK A4, FRGEN T (TAH 2026 £/Z
)45 X RRAT A EEE T RIE) FE.

(3) KU =B 6.98% 13 7 1 0L

2026 ©F 6 H, 1MRATIAZ)E, HPE JT 2K HEFA HE = 6.98% B 1145 50
] s 2 20 2 58 B A PN STAS BB 22 %1, I 56 B B A i 7 ) B 2R A4 M AR B 48
o s e, o m B SR OC BE BR R = H BB LR B 81%39 N % 87.98%.

gib, BEARREHAH, AR =1L 6.98%HI58 7 L LA e .
2. CIERBAT R HIE S T AT A R B R
AU m) SO 7 B = 0 R IR SRS B = I R 0 2, R ER oL N

2024 49 A 4 H, LIHEFR5EHAT HPE JF 2 Ml 1zarHoldingCo. & it A [ Hi e =

1-4



30%JBL A IS I F2g 8. AR SERR, HOCHE b8 R = 81%Mttr, HPE T 2454
W= 19%5ctn o[RS, 7] 2024 55— K R Ko s WGl 1 O EOLH Br
JRFE T = 19% AL 5B KR ) LSO E PR 5 HPE JT 2258 1) (Ja 224k
PR EEZHIT: (D FOCHEPREEETRARHTE = 19%/B 6 0560 KA

HPE JT & A BCR 5 2 50T = 199% Bt — PR R 45 e e 2k RIS =T (2D
EOGEPRX T HPE JT 2 RIAE = 19%54n i) — BT & IR0 (B fRiFR « Hi 5 30
B ), HPE JF=2nlfEHT = 30%/MAn 22 7 A2 K 5e Ja e 16 MH E HikE. (HEAE
R T2 F 5 B (K58 36 /> AL I F J00 1) P e AT ok 12 R AR SO, SR 501 [ B i 5K
RIARBE= 19%0r;  (3) HPE JF £ T EOCE Pt R AR B = 19%M 6 ir)— 3
SR, B B rT R B e = 30005063 22 5 A2 E1 56 R 5 16 S H 1 HkS L (HANVS I T
AZFNE R A2 36 A A O30 8] P B FAT A SR (4D B AT AU
KH) 19% 03 22 Zy i B 1 by 185,712.88 Ji3670: (5D G E PRAT (G SIS, AT
AFR 7€ 55 =T 3K 199% Bt o

2025 £F 11 A, 2T HPE JF = (1 tH B RO Ot [ B (14 1 SEIIRRTRE E AT AU,
LB AN 58 3 3B R = AR R KSR AT FOA T, SO EBRor FE R T8 T5%
6 K EARS HPE JF 273 HIZE1T (Bt Ly LRSS =R 4 19%MBAL .
HRARIRAL G MBS, 22 5% F77 HPE H & A5E F4k, I HFEBITERKE
MBCER R RS RSEARMITIE R &R, BEAARSOIE RN BT A
012, SRR 2 7] VR 58 0 SORAT ISR 1R AR S RN () A A E v, L,
KA SRR ST D5 AT BE R B A R AR R A ) I L 22 1 SR SR LA E

Rlk, 2 FIHE 2026 4 2 H A IF 5 UM EE 32 58 IR 2 WO B8 I AR IR ) 4 X
RRATIEETT REHRIAT G, Bt R BAH ORI e R St B =R 19% Y
O FIE, FET 2026 4 6 H GRS B SCAS Bty 38 #1 J i AR 4 AR TE o FE TR
HRT, AFRKATHIZRGET, “BOGHHE= 6.98%KH " WAL R &4
#9 339,000.00 /370 (ANHEIE 23 7 A RIS BT H = JRERL 6.98% S SAY HA 3k ek
¥ T B HOE CSAT IS . JeAk, ARIREE G AEAEAR IR RAT HE F 400 58
P EILHEN, AW R ERERRATHRANMEE.

1-5



3. CIERBAE R B IE O T AT 4 Rl B 0 4

(1) BEEsROFR
1D BeskOFRL

RAE=ZSF, AN seIiE N9 7,730,781.08 Fit. 7,902,407.85 J7 T AN
0,674,833.93 JiJt, H oMK REF 11.87%. & LAAR =4 NTRM, FHEiEA T Lk

—HEENISN AR 55 TR bR 15 g K R AR,
ZEMTERMARR ., TR HH

WME A BN E, KRRZEAF SR TE 0K 860,781.45 Jiit.

‘{/—r
g

+
Zhe

N AT SERR E SRS B R
oKk wARBl TR i SOk

MR R, T

(A [e] &2

RFRKBTBEE MO « BRI AE S 55 Fa bR I PO HE DO BT sk S 2 Y, AR
FRAE AR B AT, BB AN %P I #EAT SRS D

HARSRG BLUn R -

© BMmEERARRR

AR BT T

AT R AR wONMERF L H R E 2 P B Sl B e A, e

&
AR AR EE BT G R IIEOL T, AT R A8 SO BERI R Bk, 03 i B e s%e
HH IR PR S0 T I P B S A T oK R VR ) R 7 ol vk D e I <
A&, RE=F, AragtEient A mEeBHEHLn .

HAL: St
TH 2025 £EBEIR 2024 £EBEIR 2023 EFEIR

MR SR 894,450.01 753,445.01 1,471,081.49

VST i B2 55 55 AT I 42 13,232,600.96 9,410,588.77 8,865,760.57

AT E HR T RSO IR TS A 3 42 845,004.79 901,206.80 983,467.69

SCASH IR 25 TR 2 283,355.32 235,591.68 259,334.88

AT HA S & B E A RS 305,287.26 273,069.52 353,023.67

SLEEINUST B it 14,670,897.52 10,822,364.61 10,460,485.93

R4 ETE NI 4 AT 1,222,574.79 901,863.72 871,707.16

wRmEEEHRANE (A 0.73 0.84 1.69
KMEEBERARECFHE (D 1.08

ik MR B A H=m
ZhBL e R A 4.

WEREY ARG EwmhBein, Wt

1-6

W AR f L E




IR FERERTH T RE=F AR AT E BT w08 3R e 5 0 i #er s Em s
RAR:

000977.5Z TREE B 0.99
603019.SH HRHEE G 4.47
002396.SZ B 2.62

A 2.69

mERPIR, RBZFaFTmEeER A MECFEN 1.08 MH, KT FRTL
bR R EIER 2.69 N, CAFEE T B,

R T AR =AETRIMMIN (2026 4. 2027 £ F1 2028 4F, [ N) BELE I
S SIEKEL S RE=ZFEWIAEKE 11.87%REF—5, IFLUARIE =447
ZE G eI AR, BAR ST EE S A 0 EUR S IR E AT (A
2.00 A ISR , MAREFYIAR (B 2028 4EAK, [FF) A 5 MH % &A% 5
ICORA B 7RI EAE LT

Hfi: JiJG
MmE 2026E 2027E 2028E

ZENE B & IR /N 13,407,042.56 14,998,335.36 16,778,499.99

AB&EE &R 1,117,253.55 1,249,861.28 1,398,208.33

MRS RAEHEE D) 200
DL th 7 R A 4 D
BIEWABHR AR B TR ER

- 2,796,416.67

@ TN = R A H

SiEnA HELERIL, 2R AR BORHSE &3 H R e 4. $EHH
G AT HEBI A PO ST BRWEIH , A UG5S 1E
WEnalsill. REZF, AF| e 20 LI e L3 A BRSRE ) LEEan T

1-7




W H 2025 £ 2024 £ 2023 4E B
VAR 168,552.18 157,243.45 210,301.73
MEner (D 18,590.52 21,450.60 40,041.12
P&t R (%) 11.03 13.64 19.04

B BRI A 28 mEEHF AR KR S R = WA KR 11.87% R —

B, A4 b R B 3T —AF P ME 14.57% 115, sk = 4R s il & T
Wi H 2026E 2027 E 2028 E
SRS IESIN 188,557.78 210,937.85 235,974.24
Mo (FFD 27,472.87 30,733.64 34,381.45
Wenast et 92,587.96
@ FUMHAL E Bl &I =540
®RA=ZF, AL EMNSTREFHE T
Bfr. it
HiH 2025 4ERE 2024 4EE 2023 4EE
P2k =R JRata SN B RN RE Ll 348,675.15 244,075.58 -185,722.81
BWHMHEAN, AFRLEESNUERESINKEES RE=ZF VIR AT K R
11.87%REF—, AFRKR=ZELEWEIMESIMEIFHNE T
i H 2026E 2027E 2028E
ZEVE BN P A I TR IR 390,059.69 436,356.19 488,147.66
SERENTEAENIEREFHET 1,314,563.54
@ THIHA B Sk O
HR¥E FRBIRINE, TN AR SRS &R RN E ST .
Bfr. Fot
i H AR S
A 2026 5 6 A X TR EEH 1 713, 659. 64
A O AR B B2 T B8 & &% 2 2,796,416.67

1-8




THUIN A HT G B IS 2 1 B < PR AT =/ oK 3=2-1 2,082, 757. 03
T4 4L R R 4 4 92,587.96
SR 1) 427 M I R A 5 1,314,563.54
BAEREHOETT 6=3+4-5 860, 781. 45

&ix: 2026 - 1-6 A/6 ARAXM FHERLFH, TH.
ARG, AFARRZFN HEEE BT 76k T4 860,781. 45 /576, AKX
U = 6.98% AN ” P N FE AR B 4 404 339,000.00 /5 TG 1E B 4 Ui I & SAS Y
WMEXN)G, RERFEMBA A RRKEEERI.

(2) BRAFART=HME, NURKLEH

W &R, ARG ES A 4,722,182.68 56, 7,269,949.61 /1T
7,883,993.62 JJJGAN 8,925, 487. 49 75 L, B HfIE 0N 54.11%. 81.86%. 81.85%
J& 81.79%. AT 2024 = R MBI B, HARIT 8 F— BT RS KR

2024 4, AFEIHEPEOGRE LR, FEFR RN A AR S EFEH R A
A 30% AL, 522 5 X F 5 H3C Holdings Limited 2 5€ 1 5¢ T Hr e =4 A R A &)
R L% AR AT ) 22 1, 12 BTS2 1 AH 5 <5 R A7 f5 AR AR A DA S 2 W] R ) S A
=B MR AR 30% B BUHT BUAF S AL 4% Bt 5 i R 389 450 11 G 3] o 350 1) N =2
e =L RIH PR AR H A H AR RFSE0 S5 58 = 0 02 [0 i) ZE A s B AR AR, BEAR
PNRA R MY, KA R AR S BCANE, Rt BE AR A m] SR AR
BAR AR 3 ECANERD 216.23 1476; RN, RIS = 30% AL, AR 2 T
89.72 AL ICIIARAT VR, 1 2024 SR A FLE B AN 10.10%; [FE, A5 H3C
Holdings Limited 25 35746 =5l 19% AL AT {1 22 HEVE A bt fit, R EE 5y
KEENBWIWAER S M EH N 93.91 1278, & 2024 R AT ME > HHE N
10.57%.

AT RPN /A R SRS HA s R 2 %

TEFRARAS EHAA 2026 4 6 A XKE=HMHE (%)

000977.SZ IREE R 77.20
603019.SH TR 45. 36
002396.SZ B i 4 49.98
000063.5Z PLIE 67.94

1-9




WESFAS EWAA 2026 4 6 A XBEFE=RAER (%)
SE{E 60.12
KITA 81.79

HI ERATIH, AR R AR 2z @ T AT LT 41E 60.12%.

N CAESEUH BN EARTBATHRINER R 2 “— S am a5
1. ERGENE RARKRKR B AR RARFE R RE R 2 () B i
HRELR AR AT R SE R o

D1, A R R R R X OB AT I S AT R B O B SO SO R — e R
BEAR A m B R, U BEA SR, DRSS R, s AU RE ST, FFAEML S5 A Rl
WA SR A I et SIZ i =5 22 05 T 55 SR ROR e kAt

(3) RRESHGHRINITERENE

RSN, ARFFESRCRE AR AL G S AR R, BIRIRR 54
PRPERI PR EIRSE R, AN E AR AR A R I 3,000 5K, IR 5 filis 4Bk 180 RANE K AHIX,
TR T A ] ) A BRAE A SCHE R 4, 2 IR AE O R IS [ Al 55 e it 4 K i A% 0 5
B AT R, A FETIE AR ESN L R R, 7R A A R AR
Tho AN, 2] E AN R AR LA R R

Hfr: JIUG
il 2026 £ 1-6 A 2025 4EFF 2024 SEFE 2023 £E
ESPZNON 311, 045. 99 471,052.77 306,702.52 269,593.62
[ LE 3G 2 57.15% 53.59% 13.76%

BRI, RGN AT RSN 269,5693.62 136 306,702.52 J3 G-
471,052.77 Ji7cHl 311,045.99 7, LB EMK, THEE—F—BHEIMNFE
LKk 53.59%A= 57. 15%, =1/ v BRI H ,

HAT, A" SRR BN KRS, ICT 7 dh SRR 5 AL 0 5 i
B AL AR SR TOTIH . BRI, PYPEE . FEE AR 2 [ S T

VEML, ONEMBUG. IZER . BE. BT A ST R LBl RE

IRy, 2

m] CHEH A7 i Aolynk, iy g ER i/ Al S — ol S AU E A 1R 7 2%

1-10




AR, EEPRT, ARG RERAWIA4 R NE iz S E, 8O0
LL“Alin ALL” %02 ERI = WA s o s R S5 1, e /sl Sonig g,
BAE e RO SRR TT, TRAIRIE RS UhE . si R ERONE P A4, i 2 ootk
SRR A e, LKA Proll 55 FF SR Pl iR . R, 58RI A7
HITHHHLIE . e GO0 IR FRAESL , v w4l il 2K B B it AR AR B oLk 55 90 e K

Zi b, BB AFRIARRHEEE RERBT SR O TR, DRI = H 5 7 4
R R B E BRI 58, A REARIBBCE H e R AR B e f ok Bk, 2
w R I AR UK Ry 5 36 SR AT ISR B O SR Bk, 28 mIHE 258 U )
oL N AT A R 58 B A L A

(2 ZEaFE=RLSERA. TFEN HRZGMBRULEE . KR
BOLEFR D RIETR H — BB RAERZ BN KA etk SaR kb EKFSTH
EWATFRLEREL . F=E WA TN BRSE RS B SEX PG % 2 e AT
R RAE

1. &EHE=HILSRIN. BF1. HRZGHETHREEE. AR
RS WIET B — KW E M KA IR GEN A ik
(1) W= 6.98% AR Ky b B 14

1) FrE=N gk R, B2 EHAFRREERARIK, WEHHE= 6.98%%
A TRA LT AT E=ZEHA, ¥ ERFKF

WA IR, AF R =SB LT

BfT: TITG
AHE] #H 2026 % 1-6 A 2025 4R 2024 ‘EFE 2023 4EE
ERIALON 6, 351, 582. 41 9,674,833.93 | 7,902,407.85 | 7,730,781.08
K% 33.93% 22.43% 2.22% 4.39%
£ Pl ——
R 250, 696. 05 217,108.45 198,227.70 368,452.22
KR 95.12% 9.52% -46.20% -1.53%
ERNAIN 4,997, 535. 50 7,598,074.50 | 5,507,403.98 | 5,193,865.16
Hrie= pric e s 37. 28% 37.96% 6.04% 4.27%
14 78. 68% 78.53% 69.69% 67.18%

1-11




NG| B HE 2026 4 1-6 A 2025 4R 2024 4R B 2023 4R
I 238, 809. 06 315,148.90 280,622.45 341,069.22
LR 29.03% 12.30% -17.72% -8.59%
i b 95. 26% 145.16% 141.57% 92.57%

M ERATI,, e AT =B NRREEIS K, 73 0] 5230 5,193,865.16 /57T
5,507,403.98 Jj JC- 7,598,074.50 Jj JGH1 4,997, 535. 50 77 7, 1843 437 S8 341,069.22
JiJt. 280,622.45 Jiyt. 315,148.90 Jjyufll 238,809.06 77 L. 2025 FLIK, 7E Al HiAR
Fa IR T, ENIMUFETREDRE, e —FrREEBUT . S8 BB SRl
REVR. #E. 7. WMETIEFE BRI R A, RiE—F—8,
Bre =S ElE RN B R BAIE K 37.96% A1 37.28%, 1FFINE R MG K 12.30% 1
29. 03%, MGG R 55— J7 ], W AR = SBUEN SO 5 SO SN
ELA51 23 ) A 67.18%. 69.69%. 78.53%F11 78. 68%, Hi =& £ W B4 1) 32 BEUS N SRV

AN = 6.98% BT, b 24 w8 I 5O6 [ bR A ¥ e = 81% AL, & b
AR R AR . AUE—PBEHT = 6.98%KBCH B Tt i A "% =1
Gl O 7 i O Y E/ AT V- e /A Ui N R S D N TRAN B /5 el /A

MIRFEEERE D

2) FHE=ROLP TG S ERMETHIS], SOREIFRAIRE, B&EARRI®
THBI SRR AR R T R— W AATEE ST, AT P BIRR I, By RRRER
FE, EHie= 6.98%88H B TIR#H A R LIRS I RFERT

Brie =3 E s ST R ALE IS, ARYE IDC SGuitddE, 2025 4, GFrie
=AY AL 43 # 36.1%, HEA S o E LUK S B 73740 % 34.5%,
Heda 26— A E AP XA LT 0 8 36.2%, HE4EE ;A B Hdls oL AZ B
D 33.1%, HEAH — EAL R s T A 31.5%, HEAAEE s T E kgL
WLAN 3743 % 27.9%, FFE008)55—; HhE X86 k554 hinfn#l 12.5%, ALl =;
FIE UTM B kEa i it 21.1%, 2515 =

FHE=EARAGF R IR, 1E ICT S aRFFEoRSE. HAl, Hre—=%HH
TR 17,000 1, Hrh90%Lh EOYKIIER . 31T 2023 4 JE E X R P — 4
W ZE 4K —T0, E “2025 A [E KA AH 100 587 B ELAALE 5 29 4.

1-12




Wrie =t U am iR R, AR A WS, 4, KimiE i R A
FACFERI AR BE )1, N R ST RBE . N TR RE. Tk M., 8%
2. BRENR . WS HSEAE NI sl BT R T 5, YA L B SR AR S5, B
£ MRV B Ak AT R — b AT RE 7T

We=fAHIT 26,000 REIEIME, RIEBWMES, FREWEIZER. BUF. &
AL BRIY . BOE . Sgl. filiE. I B HERM . @HIEEAT L S EIE BALE BT
PR AR, ATl P BRIRR N, AP S . . AR AT, #Hrie=
FEHUH WU o5 2 P DO R 2 < X EVR AU, it =78 5 [ Y 90% 1) < it
PR S RER Al LEBR A0, 77 ik 55 7 o 1 9mEE e s[RI, e = e Rty 56
WSS T KIZE B LB . EEFRTT, Brie=fE M. B, JE. hr3e5%
WX LTI SEHUR, RSN SRR 3,000 5%, iESMH B RIEZ DK,
NARRE P SR R 1 AR 55

gi b, R AEIARUOE A = 6.98% B AUA B et &~ ml % 0 se T RFEHR T

3) FE=REW ICT TRk, RREIEHTE= 6.98% B & EIESF
SUHKS ICT TWHRKRRIE, #—PREHTE “H—R—F—=s—5—%"
RN EHR, WRATWE P BRI R R R R

PR B 5 S O & e IH X it )= 2026 4F 1 H 20 HIH S, 2025 EREHF4
BRI IMEA Bk F) 49 JifZ o0, 7 GDP [t E 4 35%. X — AR, iR oK
NHESIIRE GG R R A = e B

VENSCF AR B IR, ICT 17k B4 O B [ 5505 LA Wit 42k I 4%
UG RRSS, ATH A TS R RIS M FERIME R AT, TEHE) K
BT T T A AR . R B S B T 2 5 R R AR SR B AR 4k HE
TR ICT Mz i e i S i K 25 % . IDC T (2025 4E 8 ) , #iE 2025 4£45 =
AR, hE ICT Bl it i sy AR T 5,011.9 1276, FLHEK 47.2%, A
TR KB BT A KAZ 051 5. [IRE, AR ICT JEAlG i b At 7E R
447 K. IDC Tl (2025 4 8 H) , 2025 H-4 3R ICT i S B s A% 5.9 Jife3%
g6, HHHAE 2029 R R 7.6 514Kt TAEEEHEKE (CAGR) 4] 7.0%, X—i&
HAHRE ICT Ak E bk Rt T B MR R 2SI . TE 408, TH R A AT
A IR — R K, EERE NN TR PGE R R R R K. 4R

1-13



IDC Tiiit, BéEEmpositaddie, FE X86 ks # 2024 4% 2029 F R A K
RIAITIA 19.87%, 2029 izl HiL ] 1,026.9 143£ 0.

TE 2401 ICT AT A R PO R JEMLIE T, A sl — D UE Hte = 6.98% M AL,
AT R — KB T7 ) SRR B AN S E, AT PR eI CH—R—F—
TR R SRR, AT IE PR ACE I R R T K, FEE LIRS
WrarRIE.

(2) WIEHHE= 6.98% BA MY #EA futh
D HRZ S ks A R G E

R4E 2016 45 A 1 H, 2OLEPRS HPE FF 2 #iE =B 1 (BRI MLE,
2019 £ 5 A 1 H% 2022 4£ 4 A 30 HIAM], HPE F 2 5mi #5A Bt = BAL K HPE s£
PR] ] S8 I B i H B T, 1) 5000 E BRERA W] H S FLREA 15 AR = A B 5 4 R
G 4% T, OLEEPRYS HPE JT 2. lzar Holding Co. e =248 7 o T 32 HU I
ATAUBR Z A R ek, X CBEAR B0 EAT8IT, K B Sz AU T BUHE K 2
2022 £ 12 A 31 H. 2022 412 A 30 H, HPE Jf2 . lzar Holding Co [r]4%[E brk H
TR TATE S AR IE A . 2023 £ 5 A 26 H, £ 6EPRr5 HPE JF 2 . 1zar Holding
Co & T RSB ARYE CFAR IS ML5E, EbE bRt LS AT IR
G077 RIS HPE SEARFTFEA HIFT L= 49% AL, WOBAEYT 35 123570, WM
735.99 Ko/l .

2024 £ 5 H 24 H, %)tEPrY HPE FF 2. lzar Holding Co %58 | (& &1 fE R
RS H AT AU e S S0, 206 s A SCASF B 462 () 77 X IA) HPE JT 2| Izar Holding
Co At e = 30% AL . HRYE (LABTT R B9S2 H AR TBUR A I K sy £
S, HTE= 30%BRUEM Ny 2,142,834,885.00 T, W%y 735.99 3 T/l .

2024 5 A 24 H, s EPrE HPE HF22E (S ZHPML) % HPE JF 2 fr
R T e = 19% AU T Z Pl AL B 224, FEENEFWT:

O H PR T RARHT = 19%BALI S LA, HPE JT 247U Frr 4 il
e = 19% B — R M A5 209 A R 0 2R AR IR 28 =T

@G E R X T HPE JT 2l R 37t = 19% B — T B AL, HPE JT 2 I AE

1-14



Hrie= 0% H A Ja IEE 16 AN H B HE . EASHTAHI5E a5 36
AN LIS (1 8] A I FAT (2 S IR, BRI By KR A%t = 19% MK

@HPE H 242 TEOCE PR ARBE = 19% AL 1) — I SEHARL, 286 brml 48
e = 300 AT 5 22 H 58 i 55 16 A H & HkS EAE IR T 281 5¢ i 155 36 1 H
AL IS 0 39 TA] P9 G PR AT A2 I S IR

@FTFAT AR b K 1 19% AL Gy s N oA 135,712.88 i€ 0 (735.99 G/
) o

@G brAT AW KIS, 7T LLFR € 26 =7 K 19% AL (HPE JF 2GR EH 1T
TRE A CAE S =07 1k T7 Nk, HAZSEMMEATASHHAEL | IR L T 255tk
Xt H ISR o

gi b, FBETAMBIREE WA =RAR KRS, LU HPE J1 2 1 H & IR
S IE] B (1 SR RDRE E AT RO, 2570, ARUCE G E BRIl #4E = 6.98%/%
BUEIAE S A 5 Fe A 5 A 37 4 = 12.02% BEBLIIAE 5 k& 3408 735.99 £ 70/, 5
ES6E R 2024 4E 5 H 24 H5 HPE J12 1 Izar Holding Co 2528 1 (ZA&1T 1 H ik i) 52
H AR T AU A W S0 295 IO BT A = 30% 4 52 5 A &y sE i (735.99 3T/
B KEGEPRS HPE 258 (Rl REF—5, A&k,

2) KRZ BN BE A Rtk

ARIRAE Gy &M AN A VAl 26 R HAR B8 IE AR RIS 3T 4 = 6.98% [ AL #E 1 2 Fo
M. G EME, EHTARIIE TS GEFRIR) BUE M A3 = Bl R, R
P A A LR R RAE TR (2026) 25 020905 5 (%= i FAhdksE ), LL 2025 4E 12
H 31 HNPHEREAEH o« B = AR SR s ol

i E4E L 2025 4 12 H 31 H AR H e = IR A f U I AT VAl SR
W REIER T 7% BE IR 2025 4F 12 A 31 H, #rie=4E it E o Dass
77N 1,182,659.47 Jivt, WEIET, Btk =2 PPl AR s E N 5,446,200.00
Jigt, HIOEGERER 360.50%; K T304l 0 4R 4 iR a0 18 N
5,685,700.00 /3G, & FF &% 5= {E 2 380.76%.

AR PHAl B A B RV PP Al 45 RO B A PP Z5 2R, R PPAG 2R HEH 2025 4 12

1-15



H 31 H, #ife= 100%M% A 4B 18 5,446,200.00 Ji70. FARMEAS 5 X007 (et
VAU S0, Bt =K M 7R 2 AT 2024 A 411 134,497.96 JioG, LAK 2025
T =R A T 151,710.72 Jit. B EAR S RANER L ERFE, B = AR
R RN 5,159,991.32 Ji it i HE A B RARATHALH [E AMILAE 5 O A i
2025 7 11 H 28 H GEEHWH) ANRMICEFEY GEFA 1 FEuH AR 7.0789
J6) THE, LA bR = A B AR AR A B VP A B 0 B SRR S (R 4 SR R A
728,925.58 J13£ 70, R NHTHE=RERIBBMEVEAE DY 751.08 S£Iu/, SARIRAL G E
AR KR ZEE T, ARIRWBOETEN B A A ot A .

2\ BEARURNMGEKFSTH B AT R HEEL. e =8B AT K #&RE K&
EEESEX TGS A AT I RE

(1) ARAEEAKF5TT BT A # IR

1) FATIEE B i A F A E AR

2R N RARAT BB E AN AT 5 b AR 2025 4E 11 A 28 H (BB HHD
AR TCEFREMN GLER 1 EIuuART 7.0789 7o) THH, LA EBIEMH5 5 1
= {15 5,056,304.62 /i AR M.

MR 22 K 22 TP 55 B CREBRIS I8 A 00O HE (AR ) CZ2k 428 (2026)
B35 70061590 _BO1 5 ), #ifk— 2025 4FJFSCHL )R T BEA & B AR 135 F1E
315,148.90 Jiyt, #ZE 2025 4 12 A 31 HMHE T AR ARMTA E NN
1,182,659.47 JiJG, LT FARUIGHTHE = 6.98%BERBL/E Mt B (1) TH £ %N 16.04 1%,
T2 h 4.28 fi5.

B ONE PR SR B RIE REE (CT) ki, =58 FE, bk
PR R R T BRI TT 2, BB =S B AT M A R T A RIE
AFHAR, MXRATHARMH AR, HfRmE o T

UEZARAG EHmAFH maEE () TiEE ()

000977.5Z TREE B 51.84 5.10
603019.SH TR 59. 34 5. 60
002396.5Z B M B4 74.77 4.23
300454.52 NET 147.72 5.24
000063.5Z i IE TR 29.10 2.12

1-16




UEZARAG EWmAFH TEE () TiEE ()
300768.SZ iR 57 53.36 2.74
SEHE 69. 36 4.17
A R WEHT L= 6.98% A 16.04 4.28

WEL: THAITHEE= (2026 %8 A 31 BUEr < lkA) <2025 4 15515

2 THAGHEER= (2026 %8 A 31 B U=

=)
.
54

WA % 2026 % 6 A 30 B AR T BFA A FTA#F AL -

N EZR PR, ARSI 4 = 6.98% B A (A T 48 I T AT bbb 1l 24 =) T A T 1y
6, EEREHAFRWERA RSN Wi RS0 BT 2w W R i P EE ALY

2) FATILAT B3z 5 RABIAEELK T

ZRR AT R, A=W, EHIE R FH B (E 55 5L
BRI AT RS 5, A E RO T -

RINER | vmw | e
EHARE | EHasAE HI TR | 10006 BAUHHE
_ ) F5)
@ p)
S ) e
002396.5Z | EMEiHE | EAE B AR 2026/2/28 86,200.00 13.04 2.65
8] 46% R AL
A N
. 7 5=l iy
300710.SZ | Jik&JGH FIRA T 100% 2025/12/31 246,417.79 28.82 1.33
JEEAL
AL T LA
688628.SH | fiLFl4t WAE AR 2025/12/31 18,900.00 11.54 1.84
N 1%L
W ey T I PR Tk
603556.SH | XMy | Bl AR A FH 2025/12/31 79,100.00 9.39 4.14
80.9524% % #L
W e F 3E B+
300682.5Z | MA¥TEHE | AR A E 10% 2024/6/30 325,223.30 9.32 2.06
JEEAL
W ey et 5% 17 A5
600345.SH | KILi#fE Bif; }i % (Iij/\o E 2022/6/30 110,707.31 18.25 3.78
e
FE 15.06 2.63
ARBEFTHE= 6.98% AL 16.04 4.28

1-17




VE: AL B AT AR =AR A O ] 100% AU At (BB A 24 W) VAL R AT — SR FZ R BHSRNE ;7T BLSE 5 (T 4 3 =
R 22 ] 100% A (EL/ B3 A 24 ) PG B 4 1 R BES BE

FLEAE 5 (T B R IME D 15.06 1, ARSI %0 16.04 %, =i AlHAg
Gy, BSOSO SE 5 AEAE BB 2S5 AFEZE RN AR S A R 58 4
ML FARTS SR RURT R U R SN A BT = RN ICT ATk Alk, B4
MR BETE B A ™ wh A k7 58— s XA RE 70, T2 N T BUR S 128 7 . LI
el #E. BT ARk, Sl fEE fIESEARZ AT T HAR AT B 5 AR
A S REARRT N, 77 i RSN 37 A 3D Al BUAZ By (P21 1R 0N 2,63,
AU Fr A = 6.98% AL T3 4.28, T AL G FIME, RFHiE =5
FRiaE, HEOR. R Tn3e s AR e A A A R T 2

zi b, AR RIS E K 50T E BT A RSN, AR A A ok,

(2) ZETHFE=ZEWBATN IR X EEME, RIEPFANEEA L

D BRBUR5| 25 H R/ RAINBE RS, ICT TAARRITA TR RSB IRE K,
St =N KTE A F130 8%

OB FKBER KI5, “NTRER+” REZHE

E AT (A N RILANE [ RE M2 KR+ A TUFEM RN ) (T
RS “ N TR Re+” AT8hE ) (AN LR RE+HE 7 LHUTsh stz L) (2026 4
] 55 B BURF AR ) S5 A ms AL 22y 36 HE 5 3 BN T8 e ety v Mt Jhhe
Al BTt EZRE R, g, I RINER MR R R N TR R+, s
Dk = R IEANEHELRE J15ETt, et b s SRR PR B AN A S A TERRE s CRTR
ANSEHt “ N RE+” TR #AL 7 “NTHEGE+” ERFAEOR Pl kg
TP AL IRBRE I KRR GRS 6 ROV E 5780 (AR fe+HE”
BHUTE ISR W) B T B 2027 FESEIL 3-5 /i H ORI RS R B e il #E) 500
MR, (2026 R S5 B BUN TARR ) H OGS HITE R REL VT HEs, iLhkE
CNTIE e+, MBI AR SR R ST TR

AL, WA BOR TR RIS AR i 8, A b R NP 1 22 iR BRIV, [ X
SO B AL PR LG 5 T R IISCRAIFFHIE 1M A B, Al P L IX S

1-18



Habicht. S N RIS BORFRBATHINE, FFN ICT FAlE GBI K
ZNRE, ARAEAT I R DL AL 58 R I R R HiHLE .

QW TG 5 LR THA L G

Wy g Pr b v R R R A% L, [ 5% 2 i 1 B ALK 7 2 B 5 S AR 2 B IR L
£, 2025 FLIORH 6 ZIEGCCRHE B8 NTE . JAOSERE, s
WA 770 MU HES AR R BT R SR AR B, I T I HESD BT A B S SR 2R IR S Rl
A ERIOHE . FAARIT S, SR I I ik R g vl Rl it , 583815 R
fEme%, R AR BN (5G) . TIRICIIMUBLARE, HEDE S 1A s {5 s it
(5G-A). JIIRIEMEEBER A N SIIEAE (6G) HIAREIHT; PRSI N T B+
178, SChtE MU AR . SO R ST A TR, HESh BTy S A v i R KR
SAWTI, B A EFE S RE, A IR 25 SR o 05 JE T AR AR
HXBR, A6 XLt K EHRR, AR ES R, M)y ICT St
e Al N VR Koo i i s .

2 LR R [ SEAAR PV R R R R S B B, M e B S SR e B IEIR R, [
SR BT R Bt Vit S R T A I SO v P, SRR B T R AR PR A B SR
WK T TR R SECE R R E, A AT ICT SoREH 5k 5 dl
& CAEAMT IR

O AR, B AT R O R R 46

LERH 7 F SR E KRR 51T, B ICT Pl E P (bt i M S i 5 A, 38
NAFAAEE . A3t BRI B, AT SRR AR A B . 2 BTk i R S0k
KEARZOHARTRFF I L, B5 &l felil. WS 8 IS CHAT LA, Xt
ICT FEAl Bt . AT R S8 ) 2 v AR BORFF ST, O E P4 75 SR 3G K A% O 3K 5l
1o HW ICT Pl EA R H AR, Bl . 7. JHEETE
SRR ORI EAR AR, BN A B BT RRD R E, WAME AR AR R
PG SZAMREREERA I, [ Py B RS R da i 1 B AT S AE A 2 3 1 [ P B Ay
AR S5 AR o

1-19



IbsES R, B RE AR ROR B AR RERIRS IS, ES
iR S o< A e T SR L WA E RS O IR A &3S AR AN ES Vs 3= /] P SN S
P FENSCE RIS R . AR, B ARt — PR S PEREfiie . A A
TRk, BE&ODBORBAFEE . Aol a e i, RRpse SR T A R
AL PR KON IRED ICT F7lb s i & R R A% 0 E 4R

@ICT AT AR TS PRAF LR IE K

¥ IDC T, HEAZ L. B Es. WLAN T A 2024 4E1) 111.6 123
TG A 2029 I 194.1 123600, FHEGIEKELZ) 11.70%, Hopd EZ AT EE
WKFYN 15.78%, 2029 Fiip A Eik R 145.3 123670, TEEKHETIHE S
KF Y] 3.05%, 2029 £ MG HIAF] 34.9 123570, FE WLAN TR & KRY
3.51%, 2029 FETiig A Bk F] 14.0 143£ 7.

[ 4 22 4 117 3 07 T TOE R DR FR BRI K B4 Sk o IDC TR, 2% 2 A T 4
2025-2029 FFEH AWK N 6.06%, F| 2029 TG MBI ILH] 39.3 1470, ML
M TRE, TP GBI EE (UTMD, ZeNEEE (SCM).
DN 1575 0 5 AT DR B AR

Hh [ ) 4% AR R T S AR K T ({236 58)

250
150
100

50

20244F 20254FE  2026%FE  20274FE  20284FE  20294FE
L W EEgs ™ WLAN = 224

HHEKUs: IDC s (2025Q3 # )

1-20



THEAEAE T I SR — S s K, R RE A A LR REAT P K i ok
R HIIG . H5 IDC it B NP A i v, b E X86 Irgy #r 2024 4 £ 2029
R A KR ITE 19.87%, 2029 Flin A A H] 1,026.9 143 70: fA#1i35 75
1] 2024 £F 32 2029 4E [ 2 A 38K AR i1 iA 5.91%, Filit 2029 4F A [H 1l 37 AR in 5 101.3
37t

o B T SEAEAE T SR R BRI (1236 7T)

99.0
89.1

868.6
629.9

1,200
1,000
800
600
400
200

76.0
415.0

20244  20254EE  20264EE  20274FE  20284EE  20294EE
B X86Kk55 e W {7k

B KJR: IDC £ds (2025Q3 #H)
2) BRFENEEE A

AR = 6.98% AL AT A 42 T I AL 50, 2% T5 i il e, NIRiEA IR
S HTHE = 6.98% AU AR (I A Futtk . AFRME, LT A RIS T R4 FR I 557
PPAGIR A, AR [ A B i R AR 7 (20260 55 020905 5 (B PPl R ), A
2025 £ 12 FJ 31 HONPHlEAE R o B =R IFE B L T -

@ ez R 1 E

FERF VIO BRASEE 1« BEARGER L BEATESCH . Best s A XU 7K T S 45 6 0 A
Bkt b, S5 S ZMBR . A7k 1] R A s i B AR IR A 2, 1 T 0T
54, WMy RR .

AU T 2 N B, S —Br B 2026 45 1 H 1 HZ 2030 4 12 A 31
H, BB AN2031F 1 H 1 HEKSE.

1-21



@ BT

Brie =AF N S AL R TT RS, BUIT RO Pk e, Ber i
EREBIE IR, W& R RN TR, RUIFAMRITR, SGFIEER.
IR Rl BT, BRI, HliE. B, BRI HERM . @GR T AT Pk B LR
RIS . BT = AR ™ AT B I A e RT3t ARRMSON TR K 4 F

HAL: JIG

NG 3 2026 £ 2027 4E 2028 4EfF 2029 4EpF 2030 4ERE
Bl 8,805,433.77 | 10,131,583.65 | 11,781,206.69 | 13,650,839.23 | 15,856,486.17
LRSS 15.89% 15.06% 16.28% 15.87% 16.16%

VE: 20 F] LR BTN R A M R SR SR L T, B ERR N, R B R T sl 58 R
B WO R EE T, T R R R

RILE=ZF, PRSI, 7nlscdl 5,193,865.16 fjot. 5507,403.98 #i
7,598,074.50 /i JG, [AILLIGHK 4.27%. 6.04%7F1 37.96%, “FIHEHKZH N 16.09%, AR L
FUCNTIM, 2026-2030 A5 = IR F 58 K% 04 15.85%, 5 RE=F-FIGKH
16.09%HH 2. 2025 “ELAK, FEHALHERE “ 578" SRmg T, Hrie = InpRAe 5 SR E
PSS AR RE UM R, BINE AR N TR RE S S, G ietigsnb s dni, itk
=AML VAR 55 B Bk 25 NAT DU B, ASRAR S0k 55 1 385K
Wb —D RS, ARG =T A A EE.

I, RREE B FET S ARG TR IR RE, [ ZOR B LAl Rt A
T2 E GREE SR, O ICT AT T R RN BE R SRR, DL AL P AR HT
PR IR B B L R — AR B SE R QIR InE, Iy ICT
FAMENFT KB RE, (AT ISR & DL AL 57 v IRER R SR BS54,
FERM F 7 H R E IR AR 51T, BRI RFEE IS O BRI, 5% &l
BEJR. BEIZE M. BB AR, X ICT JERbii. WM RG w4
BEORFFEEARTE, BB ARG — PR GRS PERERAL . AR T I, R
FEAZOHEARAWEE ST A EEREA R A, KRR AT R R AL, H L
A KIABCNIRS) ICT Pk i R RO F 2. RS, BN ICT 47k ik
AR B RACHT 5 o AR S IDC TN EH, H [E 52 el T 4 2024-2029 £ B SR L0
15.78%, 2029 “FTilz A BHiL | 145.3 /3£ 70, HE X86 kss#s 2024 % 2029 4

1-22




W E SR HITHA 19.87%, 2029 F il A ik H] 1,026.9 143€7t. 2025 4,

e = YRNIG K RIS T AL MRS 3 55 it A B 3G K DTk, A PAl o g e =
RN I T 1 T 5 [ B A 7] IDC % ICT A7 Mk 17 37 BB Tl 1 47 35) &2 4 16 T ¢
N—F, ICT AT ML PR3 R F R T Ot B e = S N SGK F B E5CH¥

gi b, APPSR ET R = R TIN B A S
© Wik 4 e L i

ZEPPAG, TRl 2R AE H R A o V4 P0G Rt = SR A BR 2 =] IR A i as A (6 M
5,446,200.00 /3 JC.

ARG HTHE = 6.98%MALIIZE Ty &M A LAPPAL 45 RO IRE, R vP AR 5 a5
UEAS RIS BT A = 6.98% AN I fatk . G EEME. IRAESS X7 (AR SE L)
LY E, B =R AR ST 2024 SRR T 134,497.96 5T, LM% 2025 AEHT =R
R T 151,710.72 570 5 VPG5 AR L B REFIJG , Bi4e = 4 I AR AL 2 5 B Ay
{E9 5,159,991.32 J37C. %M rh [ N AT IR ESNCAL 5 Frt A4 2025 4 11 H
28 H (ZZFHH) ANRMICEF AN GEERA 1 ELEART 7.0789 76) 15,
B e = A R IR AN R AN B P Ak B 1B S B J5 ) 5 RS By 728,925.58 536 7T, Rt
A = A AU E VPG 751.08 £I0/E, SRR G e A FAERKES, A
0 foth B A

g b, BOUBA ARSI A AR e T A T BT R 2, AR 5 5 I 5 VAl AE AR AL 3
KZER, STt EWam M EA G ENE, e = RTINS &L = IR H
ICT ATV A JE U — 2, MRTMKIE 7S 70, 2T U AL i BT & fe b

(=) BH MR &R B FAEMmGRYE, BERIEREFEE XM E

T H #5540 40,100.00 737G, FHe FR O B AR IR 55 45 % 4 4 % 40,000.00 /5 7T,
FAREE M T~ R

s BREAE &8 b7 B BB bl WFABEEREER
— T 3K 15 4% 21,719.00 54.16%
40,000.00
- AF A 5 A% 12,512.00 31.20%

1-23




s BEAR X i i BB A UEREER ST

HABWE A& 5,869.00 14.64%

g T HH RS 40,100.00 100.00%

FOUE) BB PRI A e LA 3 B it e R TS -

5 WELIR ril

— AT B %

(—) RN FERHE . VIAVI. Venable. Z i FL7k. TEK 25
(=) N &Y &SN SRR TEK. DEHETLR. IR Bas

(=) P Y A7 8 B R LA Chroma. AMD. Intel £

o AR

(—) 2-3 JZMRAX R VIAVI, f5/R%E%

(=) 4-7 JZMHRAX SRR VIAVILL B/R38, filudl, Pss

= HABRF R & DELL. Eif%%

T H AU SE A B AR A A e g . AR I s A S AR A e . Horr, il
PR g BRSO TA Z-Beas Lk IR B R ASE, BRIl 5 A
5 2-3 R MK 4-7 R HAB A e EEAE G L. EHHL. TIEu. ik
FanE . LR RZ BT By, NFESREE, AF 052 KA
PAMIE N AL AR e B AR, SRIBIRIE i .

RIS, AR T e B NN E BAA R, R T ERRME BB ET LA KL At
BEDTE, RS PRI AT 5% 0 IR ST 1 KRR E s SRR R, MR
SRR BN BE AR A, R ORI AT 75 B IO VE BE 78 70 DLHC 2 Rl BSORBI A ZER, AR f
A St AR LN OREE

gi b, TUH Z K e AR, NI, RIWREYE, K&
RIGAAEAE B RATE M

= R ERER

(—) REREF

BN BRI, RAENUAHAT T BL IR

1. BB~ AWOEE e = BB R F & BARS VO, LRI X

1-24




W SCAHRUESE SO B 2w USR5 e = BT AT RO Q28 0 ) 46 S B LS A

2. 3RHX 2023-2025 F & AT NBF AR A L BrHe = w9 THR 5 AT 2026 - R AT AFF4R,
SO AR EAOE A R AR, B R =FrAt ICT A7 ik, 454
RAT NI =GR, SOt =g /1. PN TR ERT 5. mltk
BT AFEG . B =B SN TN T AR — (R B AR IR G A A Fut

3. EMIUH “HB AL, SRPURH RSB E A, BB AT NN B EE AR
RARTAHN L, T AR K w6 B R BRAE

(2) BERR
%, RIHIIIAS:

1. FERRATARK A EEE RN TETRK, LA Frie =D BUBR B 2
FRITELE B i 75 5K SR SR PR i iR 0, IR ORIERAT N S5 R, AT NAEASIRIBERLAE
FISE R IR BOR B e /7oK o R, RAT AT RIE I A VA 4 e X R AAT I B el
W ST, AT NAE C S BB R IE D0 T 34T A R 5% BAT 6 B4

2« ARG Bh FHETHRAT AAE B e =368, WEEAIKE: AP RAT
NIZOTES ISR T, AT IMERTFL g Kes ICT 1l ki kK BALE, i3
—ISREF L H—R—B—F—%—%" SRS AR, AT P AR
IR RETH R TR, SRRSO B B2, 5 —J7 T, AR R AR A
A GRS (PREIERT (2026) %5 020905 5), Hite =8 LU A\ Tl 1)
IR G, RUCHE =S E SRR G @ AR R ER, KRG BA#&A
JobE K & HAE

3+ TH AU K B AAEAERERE , B R AAFAE AN E T
|B)RE 2

RBHARER, ZITABHFAERRXESHLFZAT, SHAXHMAEEAR
ARIREABWRIERRAE

ERITAMTENRR: ZITALRAXEHMIZRESARTEWSERENEX,
REFES (HEEAMERESI—RITEETS) “7-1 K&l FEEERBIHEXN

1-25



Eo

EREARBIMZEH X RPHER. DEEEARTEILIT ETHEELS R
GRETIZERS

Ep=8

RAT N AR NARAT NI 4% BERX B ) BU3EAT A% 2, 70 0l Y R ORI
AL T B o

iB] & 3

REAEER, REHWR, KITABEKHARBIREKENE926,816.29A 7T,
Hit e mah S B = WK E M 1E4526,379.657 7T, RPMFHENES ("FR) ERER
ARAAE ERFZABEXREFTIRQF, IARARHEARAE . TRRLFERS
BARAR, RETEAMSBRPURBEGUREL (BREMK) FRQARAKRAEAUSF
M.

BEEITA: (1) GELERBFOSRITARBLSHENE. REARLFZER
FRARANEAMSHRANSEY,; RAFHAIEGRELHN, NESRHETER, &
I R S R IT AN S HEMEITRA. (2) ZREZTEESRUBFATAES,
&1T A\ B sk ol SchE R b 55 M4 B AR L

HEREFARSHTREH X RBHERL.
BIK:
— RIT AU

(=) GH ERRFEARNERTAREWSHEME. REHAZERED IR
AWM F R R SEYE; BRI EkEILE, NESHREERE. ZmBER
15 RAT N5 o [ PR AT UL BA

1-26



1. BIE—HIRNAIMEE (AEEIRRNTFHD B

A 2026 4 6 A 30 B, ~FXIMEEHAE K DME R SRR R

X 2026 6 A 30| 5202656 | REBT
- N WHEH | SHEW R
s a{oa| 20 () () B R Esgidaall HIKEME | A 30 BiFE | WHEHER
i) = #
T SO WS B B B¢
1 19,963.62 19,963.62 2020 4F 10 f 25.64% 20,077.10 1.01% i
Bkl CHIRAHO ’ a
N 40% (VF:
TN R N
2 f MEHARRHER RS 2,000.00 2,000.00 2012 7 H 20%, 75 M 286 HRY 905. 81 0. 05% =
|
20%)
bRt B R 4 N
3 jﬁ REHELRARRE 2,048.32 2,048.32 2008 £ 5 H 35.01% 996. 94 0. 05% 5
[=]
W5 (R ERER
4 5z _ IR RREAR 300.00 300.00 2019 4£ 10 A 30.00% 389. 37 0.02% i
PR ]
B e i = e
5 fjg HREBRATER 5,000.00 5,000.00 2020 £ 9 H 25.00% 4,564. 62 0. 23% &
AN
0% e Y=} N
6 @?@%z HREfS BEAH 1,050.00 | 3504773 2022 4F 8 A 35.00% 450. 09 0. 02% 7
PR
bR R R N
7 jﬁ R AP R A 5,000.00 2,500.00 2019 F 11 A 50.00% 475. 36 0. 02% %
Jb 50 [E] GBI A2
0, 0, AN
8 A TR A T 500.00 500.00 2020 4F 10 A 5.00% 500.00 0.03% i
/Ei‘ WX MLy 1Y7AN I\
9 }f RPBFE AR S 1,091.5897 | 1,091.5897 2016 4F 12 A 2.73% 16.50 0.001% &
=]
10 | VERAEOBHAA BR A ] 746.25 746.25 2008 4= 10 A 19.90% 654.54 0. 03% i

1-27




2026 %6 F 30 | 5202656 | RERBT
N & S &
Fe A AR ‘fiﬁﬁfﬁ %iﬁﬁfm B Fe AWTTAME | A 30 B | HEHR
(F378) 7= H Al B
Al > 2 AN
1 ?2’2’% HAFRHRFARA 195.00 195.00 2010 4£ 2 A 19.50% 159. 64 0.01% %
£ ey A2 > N\
12 i;‘t/[ Bis BEARAIRA 1,900.00 1,900.00 2018 4 12 A 19.00% 1,915.25 0. 10% %
bl 0 Gk
13 ?;f ; HERHE (B H 10,000.00 | 10,000.00 2023 4 2 A 18.18% 9,492.34 0. 48% %
NI
= i3 N AN
14 jﬁmﬁ B FH AT IR A 980.00 490.00 2024 4 1 A 49.00% 618.55 0.03% %
15 i;f?% (R FHf 10,000.00 | 10,000.00 2025 4£ 9 f 40.00% 4,261.04 0. 21% e
NN
16 | LA EERH AR AF 4,629.00 4,629.00 2021 4F 4 A 46.29% 2,877.16 0. 14% 5
EHIE R 5B A
17 Hﬁg%‘géff) A 150.00 15000 | 20254 12 A 1.28% 3,000.00 0.15% |
I AN

e 1. ERINEH LB NSOt S T IRz A RN IR B SR A A s 2. BB SO TR B B0 AR (I 18] RRARE LR A D 28 R A 1 O F 2T
ELEFFR LS 3, AT EARKARARAARE 2026 F 6 A KRGRMKGMEAER, ERAAEFIF.

1-28



2. 4 LRRBERHERIT ARG HREME. REPRALFERFRIFRIAE
N5V A

(1 5ERAT AR5 F

SR ARAINTE NI ST I B ol 5w EARME S5 O R SRS DL T

BEHUH
B | Bl - _ IR
o 55 BAEREEE S HnE Bl % EHE T
We2s
RS B TR TR, A
T 3 T P A 8 R A A T el
|| SRS | AR, EEAS I | PALREITRIB, BT -
kel CHBRA | IR IR B %t Nl “H—R—B—E—E—" a
) AR R, B A T 7E RE TR AT AL 1
B, bR AT
EEA S BT AR | ZATE T AT LA, 54T
BRRUTT RIOTR S | B SFHGHET. [ 1997 414,
oy | T EE TR | AR T I R R A
2 | cppmpan | EEEOG RO P B, WH ETSBR, 2008 | &
PR B | 4, AT 5 E L E SRS 4l
FHTF5 BESEES K | American  Reprographics  Company
LW % (ARC) A HRALIZAF]
1208 T -2 7 7l v 0 IR 46
iR, 4 H R A — I R
e LR Rt 3 LS
v ) Ak g | 55 2020 SEERA AIO i iE
Wah (EO {3 §f£2322§§? AT AL 45 LUK, HI 45 i
3| BBRAIRA | L e g | B AN NS L %
] e A R 7 LA R AR 3 B 7 2
IR S 7, A2 5840
%, W% PR A . R
FUEHEIEE R, FE AR
[T R 45 e
AT BT AR P, 3% H
NR—— [ 3 T R e A E 9 52 o T S Ik %
o | sipiss | SEASRBAIER, | R 2020 4, AT AEIRIES S -
. SR CETES- £ fulileate by hu)

T FROCHA S B AT 5

A

1-29




REMHN

Fo| e B
L=y = E/\F] N 5
o ﬁ( BRI R EE S 50T A bl b F i e
Weas
EILFIEIEIT | sy 07k o, SR
PR B | S S
s - O G TF S50 F S I A
BIREEAE | @WGEE, MESG, | o TR
o g ! HEV 11094 LA Ja i R 117 79
5| EEHAHR | FIHE KBUE AT | o s %
e iR AR | o T T
R R gmﬁ%ﬁﬁﬂﬂimﬁﬁ%%%
Il R 4 i
i AR T A F P A, AT A
A 46 7 2Tk 45 47 B B AT 10
ey | EEMRICHTER I | B8, HITi SR,
6 ﬂ%z%llﬁ/;ai oAb 3t X FF RBURFE B | 2019 4F 11 /7, %= (50D Hv i
ST mEERSS | BAREEA T SO S SR R
ATEBT ORBUEEAEH) , il
HIER AL
b 7L 2 i
GG, REERE . .
F P B ) R B RS Il A AT
A | A, g | AT ISR
e o || IR, B H R E S
7| BUESZEBIA | PLESSGEAT LR N, SN 7
S | SRS E TR AR TR S 1
PRIRAT WO BATER R e R
A YA R -
G s
FFEA S NI BATF | RAF R LA, /AR BOr
e | Ko BRI BOREE | B LBIAIERERE ol
I b BARBA PR | BOE, BRI LRI, 1 |
RAGMBA. . % | BF, RA RO LR
BRI 525 R T 2L F] T A
k= |1 &S z
e ORI | R EAR
o | BB | ol LT | RS, R |
RYA A W%ES;E %E SHBERI A, LAk — 5 4 R (5 B R a
HH ) N
7N g bs %
o WISl 2 R 8 5
RAFEE B AT, 2018 4, A
s | EEESNRERA, | T AT NI 15
10 | oy | HTEROURGE B | BB LIRATRE S, SR |
“ % AL IS RS, TR

5113

1-30




REMHN

IR
z W&iiﬂg AR B A AL iﬁ?i
Keas
AR LA, L
SRR | L T, S AR
1| GERD R zgiiﬁﬁ%%ﬁﬁ R BRI H O, BBV | B
0 S T 4T TR 238 % P DL JAR 5 24 7 11
fisx
ST A T
o R IR A 7 55 B R
sy | SRR, | W ERAAIAR G
12 | RN i, ST | BRI T o0 IR | B
P St BT A A TR B A R
ST G . MR
ML A %
AR AT, IS
G B, S BT
At T F N SRR A
SRR (8| T i e | o L, PR
13 | 30 BHEHIRA | e m o p ppte, | OAIKIEEERG, 2R 5O
; o e e
Uy BB % B
ARUE. ML S E AR, 8
A LR S R A S
e
e ey | FAAPEE LA, TR
i;izgﬁigiﬁ A AR
ol . AT | HAHIEENAIE AT LR
s, g | P JHE, AT R ko
T BT | KRR, mom A L,
o | | BEIOT SRR et oy |
IR AT TR TG . B

R 55 B A BN AT fik
SCREIRSS « THE LA
LGN s N
SHCE A R
R

RERE 1 20 U ) BT K 5 A4
TH 0 T X% R HR B B [
NSRS T, B R AR
PR R U SRE A FRERERER
TS I 4 P

1-31




EHR
B M N e | R
v . AR TS CTSTUNZ S T iy
i
FAATE LA, ARHH
e | AV BB G, A RS
wiil ety | oo LR s e e -2 i
15 | sk |0 T e, ot ok |
R | | U, et = (e
ST e R ST LR T
Uy, HI KN SO

2] BRI AT BRI E NI S5 PER BT R 16 KA w], B TS bgE BT
JE 177 b LB BT 2 W BURT BT 28 R B AR SEBIL DXk 3 0 R (1 0 H 2 =1, AN BABEE %
IR N T EEH I, 7 AG RE 78I 1% BT R R AT Mk B T SR DLIE B e 3k 1
HIt, meghie Arb s KERE, SRS AR E.

(2) 5RATAREHIAALSER

WEIN, 27 ERARINE N 55 PSR Ak R S5 ARG DL h -

e -
W52k | BB AILA B A 2026 4 1-6

7 " A 2025 SEFF

2024 4EBE 2023 4EfE

BRI

ARG R AT

PRAE 1T 7= 5

0.97

3.54

2.92

4.87

TERGFS
S EBAA IR
ol

H3C & 1T
FERl 5 it B 4
ERHSME. H
Reig 415 K&
AH AR UE = iy

15.20

55.29

125.14

185.23

SESESD ay
WA PR 2
H]

BAE T e
BN
%

2,123.85

786.64

1,448.76

Beviz = & e
EEHEAER
NG|

AL T e
LA RBIANR
%

0.07

116.75

988.83

B RER O
FHA R A

AL T e
LA RBANR
%

5. 01

125.34

204.79

16.87

1-32




WER

BB k42
i

THAR

2026 5 1-6
A

2025 4E &

2024 FEFF

2023 FEF

NGRSt gL
AR

P4 T P2
Je V-6 TF Kk
%\ BRWEE
RAEH RS

faray
=2

111.75

200.33

10,097.86

FOLIEE R

BARARA ]

PR T
LBt

1,224.29

7,948.61

1049.06

2,796.03

O R
B AR
A

FROE T B
s 2%

550.66

118.66

ABBCECE Bk
FHATER 2 7]

PR T WK
Iz R 55

82.08

164.15

O KRbs (7
W) BHCA R

]

PR T WK%

LAHREANR

%

6.39

2,586.57

SO RN
AIR2AF

PR T WK

LAHREANR

%

52.71

239.00

170.48

3,181.43

BB IE CRED
5 RBOR B
R

PR T WK

LR BARNR

%

1,897.26

775.99

36.60

K

BEE (7 ARD
FEBARHR

ol

BAR 57 % M
&, Wi/ H3C
&I H I
B4k KR
FrI R

5,337.90

9,959.72

7,515.86

3,126.32

BRIz = B fE
FEBARAR

Al

SE il T AR S5

faray
~F

17. 05

161.05

266.70

381.81

JERCER O
FHA R A

B35 e T
Rk

41.49

665.04

597.18

233.32

TLHE AT
AIRAF

BB ISR R4
LR 55 5%

6.52

1,004.22

190.00

FOLICEER
BARA R

5 AR E
TR 55

67.44

931.62

2,274.22

100.71

LR R
(ERD AR

A

KW ICT &4
(AR TR 2% 45

412. 57

2,789.58

KRR (Fg
W) BHCA R

A

T AL =4
BB AR
J 55

151. 66

166.73

1-33




YOS —
%R | BEREELE o NE 2026 % 1-6 2025 4EBF | 2024 4EFE 2023 4EFF
A 719 A
. : B e L
géjﬁgi?%$+i§ B FARMR 51.13 1,942.74 654.16 1,686.56
HIRAF paps

TE: 1o REITEOCM BB A ikl CHRGK) LT T 8B A

&, SaFHEL SR,
2. ALE A QB HUE LSBT TS A R A R CURNRIAR “ QU TEle” ) 225 505 B aE AL U RE A Uit £ 5%
RAF . AL TR A RITEA R T EIER I ERA R AR, EaikizsE AR AR AbatEt
BRA PR R AT Sk Al BRI FEBE AL H R B IE T R PIE S IBAT B BOR BT 5 5200, WF FE 497 2 it FH

AR B BR AR5

BRAZ 5 s

- WRTEHEOCHEHERGAR AR (LUK “THEL” ) &,
%mﬂ%ﬂhﬂm%£ﬁ$,

H

SRS R R A VR S BLBOR BT BT I 4 JE (T H 4 =]

O R AT AR T S AR I [R] 1 5 T 5 R SR T R A

N GG FCIREWIN B LKA 5 R

O R Al BB AR R DAE

0 Gl T R AT BR 2 =) (R RL S5 2

o375 BUE T e AR o 3 P o sk

b AR

TN, BREVHAT IR SO R LG EOCIN, AR SRR 5~ F AR
TN SAER, LB RPAR T A RS 1T Wk B A REOR RS 5%,
DL ) SR % 58 2 R R s
S, PO RN B A RS EIHH . SO R AT EOE R AR K
B SAER, EARRA B RS L EE BN T R LA 5 B U

SYEMRSS  ERIIT R ARSS . ALRSS R Al

ACILEPS ez NN 3VE

HMI%

pasLle

mAEERR, HSERARRFIITREREBORENH . SR 5 RE . BT kb
W5t itk — D e PR IS, AN NI S PERC B BT S B

gk,

] EIRXS MR HARINE N SRR 16 Ko w], YoJe T Hlse kb

BRI R AL 3B B 4 BUR BURE SE IR S VR SEBLEOR BT BT 340 R 0 5
n], AU R v EEH K, AR RE

LI 240 & Tk ) H Y,

AT R AT bR i B

EIRXS SR N T ANGE I S PR B B A

3. BERHIAE KL,

BAT UL

Rk

FHREEE.

REMEI e A FL S R EHE, 5 amks BAmETE, AR

Lam BFEARH 5 RAT N AL55 R

SR ARANTE I 55 P BB A AR B Aol o B Ak Ao lb g R T ' WA IR A% BE

EikAl CHIREO

CEARNTIAR “5IeMie” ) .

SR RT B M ORSETD BB B Akl CARETK) 4k pior

1-34




T 2020 £ 7 H, IS EHCN 78,000 FioG, NAER GRS (FXR%E: SLN628) ,
HEEH NN E R TR EHIRTUEA A

2020 /£ 10 A, AR SHEEEOCRIBI KA RA RS (GESHEFALL) , 7
R ERHETT A A IR A FPE B (RFET) BB &kl CHRR&MK) A
R 20,000 J3TGHINSEH ZEA, AR R Bk S AR SO (RZETT) BRI &
Ak CHBREAKD) I = 4 BURIAR DG & Ak AL 2 ik 4 A ], AR 9 0
TG, FEALJE A T A HZ A Ak A AR 4R 25.64%, [RIIN, 23 7] 1H) 48 6 8 5244 H % 20,000
Ji76, JaB A A AR BE 0 19,963.62 J1 T

SO I LREMEEGEDy “ B s IH RS (KAt I H
ZMRESTIHHE R T AR E S 7, MRS CROLMIS SN 6.1 T Hus A
RFARLIE B ARG DUBBE B 8 30 T B T AL st B OO TR A IR 2
w7, B, FOERIE R R I T AU B TR PR AR CRIFR “ B8R
LA R BEIRAT B A 5 b g, BRIEZ Ah, ANEHSLA IR . 2021 £ 7 H, &
FEWETE A RS I BT, BRI 7.78 {206, FIRADEERESIE N HEE

i .

BRAL T 2013 4 1 A, REZXHEMARAFTE AR, EMEA
641,018.943287 Jj7G. UM EE W F NI RS N ORI R A, BT
PR EEAR IR BT Re = K ), AR AR BARS, AR B REME
TTREFAOR . Axfb. TTBOMILAIR S A 2 At . BIETUR T A w] Pl EE B et
kAR, 2wl SO0 S s B S E T B S BT R AT, T
R nwE] “H—R—B—a—%—H%" EA R, IR wAERRIEAT L B A R,
BT P, AT anl e = 5RESME LM% 2 e brdith (WAPD J
TP EIE R I [ U 2 (TSND 5 6l RGESUIT R &1E, LRSS T A CE A R ]
SESARBHRE, W AESBERSRE. &b, ARARKEOCMEIAE T %5
B A A,

(2) ARRFTEESHUATANAES, RIT A CLHEBINSEHE T 25 147
HHIEO

N T 2026 5 2 1 11 H AT EF W BEBE A IORATH IR EE . LB IO IRAR 5C

1-35



ME, BARKATNEF RTINS HES (B12025 4 8 H 11 HEARRIE R H
HHD, AFAFAE OB SE i 55 VR v s il . ARYE GIEZF ARSI 2R
18 5 ), ARFFERB G L HH AL T ZHNBR M ST BB . BARTE HL T

1. RERV %

HARRATEHFZRUHIANNHES, ARSI EM A 7 E .

il

2. BOLEREHE W EE. HIEHESE

AR KAT I E F R BH RS H 24, 2wl B gt it 5 4 5 2o 3L Sk
, SLEIWI T 2025 4 11 A 18 Hikr, JEMBE4 1,000 JiG, JRIFRIE AT
& T YWOEHAE = RIRIR AL, 5 B TUOW 77 A%, AP 3L i s ot isow e =
L, AT SEE IR IR G B, IR AT R AT, Hizfl e T
2026 4 2 J1 24 HiEHH, BT A 7] O Sk s S i il W 55 10 7

=

3. HMERE

HARRBATHE RSP HATAS N A ZS, AR AFETE TSR
4. THEHK

HARRBATHE RSP H TSN A ZS, AR AFERLIER .
5. DA 4R F e A Lo 5 v R AT i 95 ] R

NEANFAERBI 55 A7 . BARKATHEF R HATNDNHES, AR
[ 5 A 552 ) 8 s 8 R O

6+ T aa I Bl K LR B o ) < ™ i

AR UCRAT R 2 RH BTN H 24, 2 "IN S8 35 80 R H AR =
Bl wh BT DL SR I, A F] R B e P R, A AR PN L B < SRARAT
B S R T o 2 ) S B AR R HR AT BRIV 7 il B M A XURS R e 8, LA AT A 91
Wean Re g IS IESR AR AL, 2 A SC BRI 7 i B0 1 T Bt e AT Bl
S v Bt e (R, A& T SRS a0 Al K HL XRS5 v ) <™ i, ANJE I 95 PR

1-36



v b, RUCRATIE R ST H A AA A AR RS A H, ARG S
AL S 1 I 55 MR (MR, 4 2 (UER T B i P B 030 18 520 LI R i
TR, RS SR

= PR ERL
(—) BERF
BN BRI, RAENUAAT T UL B

1. BRECT RAT ABE 2026 5 6 A AN MR TE Alk NG b SESFRIE B TR 6
PRSI ARAT NEE R R L, TR R = I RS ]
M5 WP R, SRECE RAT NSRBI SR BERE, 2B FIR 158 1 55 1Bt
LHAEHNE, SRIPORE T EOE MG BB B & ikl (IR G40 LR &0 5k
AR GEARAT Bl . RSN BRI A S, ot WA S0 A Ak ol g 75 s T
W25 PR S S LA B

2. RHURAT N 2026 ¥ B HR4& L% 2026 4 6 A KRB 50 H 4N, H—
AT 2026 4 6 A K& BAFIERFA S AR S5 R BT, IREURAT AR T 45
MR IESLI UL S TI S PR BEAH DG I A i o, IR UEZR I PR dE A
5018 5) AHGHIE, BB REFEARNRKITHRERERMAMNHES, KITA
O I it A0 St 1) 55 A A 1) EL AR 0

(=) BRERL
ZaE, RIEPRIA:

1. RAT AR BEB HARNGE A SRR 1 16 KA ], & T HSe g BT i
TR P ML 35 B8 55 4 3 BOR BURS R B 2R 5 VR SEBLBOR BT BT 3790 JE (0 T H 2 =]
ACUGRHCS U o EE H W, A fe /il iz 5 R R AT kB R i B LA
BN B, REW e A RS KR E, HAFLs RAmEE, 756 Gk
TG E LSS 18 5 ) AHSCHUE, AN N S PERCR AT & 2k

2. RRKATEFZRWHFANDH BEAREERE HAEZH, AT AAFE DL
SSRGS BB BT DL, RS GIEZRHISUAERE R LS 18 %) LR

1-37



EOR, AN LHEER SMEIET .
H At 5]

BRITAERRHABRENENERERY, RERMFEVEENZITARER
RITEEERTFERPEEMERENL. HERRNBEESREXNR. ZITAR
FMBRENRE, FHiEd R FEHEHNEAEANETRRABRE DN ERREEHT
FRIRHEFF .

ElE, BRITAXRFHESXFETERS. HTER . THEEARLITHRE
WERR, BREFEAN ERFAPSRARTBECHEOESE. ERHE, TEY
FEOHITRE, FTEEXREROGRN—HRZ. ARERRBFER, BETFU
BEIRA.

B % -

— BRITANEZERHPRRERFET RN, REEERRUBEENRITALK
AYRAT A B R RIR 0 BRI XU . 45008 XU g S B 5 R SR AT
ARHMHRRMURR, HENBREEDMEABHNRRRFEFTEREBNERER
BATREHE

N BAEZEAE LI A R T K I b, 5 5 B R ) 52 38 R Pk R T 5 A E] AR
UORAT 25 V) AH O 1Y 55 B B R0 R 43 XU TR 2, R 42 0 350 0% 38 A/ HE A A 0 IR A 45 % ke 56
T E B R AT AR BT

. BRITAREHSKEER R EBUEER) . TRREMHARRRIT R AR
BB, EREAN LREBERPSEERTEEBHRENESSE. K. 58 ES
BHIHTEE, A TEEXRFEZNARN —FHRT. FLEREEER, BEFTFUD
iR

(—) FEHEERGE REETER

ANFET 2026 5F 2 H 12 HAS (R AR A F] 2026 5 MREE X R AT A I
R, HERBERAEHEAREHEH, A MR NFFE RS ARE, 8
o CEETLCJEE ER 7 Rk K T IR 2 2R E A AT SR AR A 1 A ) B L

1-38



FFITHTERT o

a8, BAFRARRITMRAGTHEARR L AR, AMAELSIGERR . £
PO PTRER A UCRAT IV GEARIRIE R BN A CRAT 15 SR S | o
BTE seBNE . R PEREAT BSE IS, A UCRAT HROR SO i A AR A5 1R 90 5K
HER. e N

D) FARAE NI EEIEA RN T AR UCRAT H R M BARIRIE TS O, 4 R B AR RS
NEARFATE BPFE L HERTE. 5B R TRR I BSe s 1, Aw] kR
17 NAG LI AT A% B PR SR RIE A R FH I fe

() FAPEEERFR
1. &EEF
BN BRI, RAENUAAT T BL R

(1) FPERQUEEANRGE, @il “HEE7. “JRE IR M & iR &K ME A
ARG AR GAR, SRR T RAT N R IR OR R IE AT T 2R, a2 SAAE
EWNCATHESER

(2) FUAH R PR S S It — DA% B R A7 AL 15 S 45 R R B i A R AT i
SR PERRAF I, 5 A UCORAT AR BRSO AT B e A

2. AR
aE, RIEIIAN:

HAVRAT HIE B H 2R R E MR A Z H, AR RT3
B ATBESZ MR AUCORAT B IRIE,  RAT ANAFAE BRSSO«

TRAFHURDRE R 825008 5 AT NASUCRAT R I BEARGE TS L, R AT ALK
U, ORAE K SN AT I B IR IR S I g

(BAREIESD

1-39



(RTHIEIL, FECBA AT IRA T CRTEGIB AT B2 7 R 1 4 i 5 SR AT IR
IR AR N PRSP R 3 1D

1-40



RAT N HA T
AN AN LI R I 3 A R A 0 A G o A2 ) ) ) 51 438 A 5 AR T %

I 360 B8 ] L ANAEAE R AR % P BRoR e B, et 3 SO AL Se e S HER
Peo SEREMEL RO AR AR R BT

)
RATNEFKE L. %

Y
F %

1-41



CRTEIES, NP S BOE A B A R A R (T 2UIR A1 BRA R H i X R
AT MG L A 1) 340 bR 2 [ SR A ) 2 B i B O

REREA M\ M

ik HRIE]

A\YJ

1-42



RTAW AR E R &=

AN ELA LB B EIR A A A AR UL SR 5 AR A, TR
B W IORATRL TR A5 7 0 R REBIRR 1A 4 7 A R B S BLAT
BCATRER, MR LIS AP AR IR . VRSP SR T, IR i
PERSCSEHE, WEWIPE, SEHSRE. BN PEARHUMISLE A A

HERREN/EF KA

1-43



	问题1
	一、发行人说明情况
	（一）结合发行人资金缺口、新华三股权交易已完成过户等情况，进一步说明本次融资的必要性
	1、新华三股权交易审批及过户情况
	2、已完成股权交割的情况下进行本次融资的原因
	3、已完成股权交割的情况下进行本次融资的必要性

	（二）结合新华三的业绩表现、竞争力、历次交易价格变化及合理性、本次评估情况等充分论证项目一的必要性及本次交易作价的公允性；结合本次估值水平与可比上市公司的比较情况、新华三营业收入预测的依据及合理性等对评估价格公允性进行充分论证
	1、结合新华三的业绩表现、竞争力、历次交易价格变化及合理性、本次评估情况等充分论证项目一的必要性及本次交易作价的公允性
	（1）收购新华三6.98%股权的必要性
	（2）收购新华三6.98%股权的价格公允性
	2、结合本次估值水平与可比上市公司的比较情况、新华三营业收入预测的依据及合理性等对评估价格公允性进行充分论证
	（1）本次估值水平与可比上市公司的比较情况
	（2）基于新华三营业收入预测的依据及合理性，论证评估价格的公允性

	（三）项目二拟购买的设备是否存在稀缺性，设备采购是否存在重大不确定性

	二、中介机构核查情况
	（一）核查程序
	（二）核查意见


	问题2
	问题3
	一、发行人说明情况
	（一）结合上述投资标的与发行人具体业务协同性、报告期内业务往来等说明未认定为财务性投资的合理性；投资标的为合伙企业的，应结合投资范围、终端投资标的与发行人业务协同性进行说明
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