PREEIEFHRLE
xF
EUX KBRS E A AR A E
FEFFENR&EITIE

A3

<

RITIRED

REAN (EAHRE)

W DX EE S

byl ZTF SECURITIES

(M FATRLAX KIS P RL R B X &R HXEFEL (b))

—O=A¥tTA



BRI BB A A7 PR 22 ) RAT A

A

RAE N KR ARARE (e NRIEAE QA% CRR “ (2 F
)7 O CRAE NIV EEZE) CRAR “ GIEZFEY 7 O GEFRRAT BTk
155 E BHIRE) (R A RRETR RATIEMN B EIMHE) ChFR “ GEME BT
Y 7D A REE. ATBUEMA T EIEE R R B R e CRAR “ P EIER
27O WRIREFZ S B CRFR “RECHT) BIME, Wskr i, Bhids:, ™
AL IRARIE AT B0 55 R S AT bty R Y A TE 7o U B A R AT PR A4S, IF
ORUEPT LSO R FOSEE S TR PR AN e B 1

3-1-1



BRI BB A A7 PR 22 ) RAT A

Sk
FE B eerenresennennssnsnsensensensessessassasssssnsssssssessansensensesssssassassssssssssssses 1
H R ereerererenensensenssessessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassass 2
BT BRIRIEZE RATIEZRIEIL covveeeereeerrssssssssssssssssssssssssssssssssssssssssssssssssssssssassssaess 3
— o ARREARFATTHELEHIRIFARTR oo 3
T ARRES RATIUE HABITE 2B e 3
0 RATATEZRTE L oo 4
U RAT NG IREEAAAEAE R RITUEI oo, 8
Fiv ARFENA BB AZFEEFI AIRZ TR I oo 9
BT ARFEATKIEEI coooeeeeeeeereeessseesssssesssssssssssssssssssssssssssssssssens 11
FE= AU RAT BRI s 12
T HETEEE TR e 12
T RRBATIBAT TIEHIRIEIZIT oo 12
R N Q1 R R KR ¥ 12 b v € 5 5 A 12
VU AT H ASIEAE AR T B S8 = 51T NI e 18
Fiv RATATFAETE TR oo 19
75 KERAT N SERTELHITETZIREANT oo 27

3-1-2



BRI BB A A7 PR 22 ) RAT A

F—T RREFRITERBR
— RRXEFGTHEFNREFERRA
HREFIESARAT (LR ChREFIES” “RHEN D ENR

DRIFERB AR AT CBURfafx “HPORIE” “aF” “RITN” D 1A%
SEX RRATICEIOREEN , FR IR € A1 G AR URGIE 957 R AT 50 H IR FEARER N

(=) BFRELRENRF LS IFER

Mroe etk RIFAERN, BUEIRT h REEIEHHRAT R, W8 EFlE

57 AFELRREE (002475.S2) ATFRATAI G, BB (000509.SZ2) H

PERE W K. = kR E (002627.8Z) dE A FF R AT B EE UL K I K
(301127.8Z) 1PO %,

(2 BmEEERFLSHRAIFR

JAMESe A REARERN, BUEIRT H REEUEF8AT ) RES, 8 LS
5T A ANEEZ (600079.SH) JEATFRATIEE . Ji77 K E (000638.8Z) H
KEFFWM . 441 W25 (300434.8S2) K AT B A W L 8% 77 . e 98 45 ik
(000509.SZ) FEATFRATIEEE . =ZWkiRiF (002627.S2) AEATFRATIES .

= ARESHFEITHEH I E AR R
(=) BEHHA

i Ad: DUEIR T R E B R8T R, 925 7T EIRE
(301127.82) RATAIEEHT. &ML G ARBEAT Lm0l .

(Z) mMBEHEMAR

ARUUETF RAT I H B AR TUE AL . FEmi4 . JEr. SR, 2R
R

ER T H 5 A B AR ETE ML B RS , ANEER I B LA AR T e %

3-1-3



BRI BB A A7 PR 22 )

RAT A

= RITAEKRER

(=) RITAHR

RATNBFR DRV S A A R 22 7]

Y Wuhan Tianyuan Group Co., Ltd.

T WL BT A Br BRI K X 1L KE 209 5

FEHAHIE WAL A BT DR X M ACK TE 400 5 RUE R 3K JE

BB LT RYINESR2E 5 fie

JE R IR BRI

Ji EEARRY 301127

BB ATISLERE | 2000410 H 21 H

Bty gl 2021412 A 30 H

Gi—HSERMRE | 91420113695318989W

ERREA T

ENFEA 67,407.4717 Ji TG
BB IR IR AR AR E s Tolly5 K8 P AL ER I E (1
BARWER B T %3, @ERS: WEGKW LREERS %

SEE VAR s IR B ISR R A B ML & BTk, 2238, A&
ELOEE HFOEAREENSIHEENH. (RKEE K HHE ,
ZAHRE I H i T RA B

B R B i 027-82867011

R 027-82867011

HIR B Y 430000

HE M bk https://tianyuan.group/

FEF-HR AR tianyuanhuanbao@china-tyep.com

AZE 2026 5 6 A 30 H, NIEEAN 674,075,277 fx, BEMT AN L
FEZZNRPTHBENINMMAEE, 2IHRASPEITE K,

2026 9 A 7 B, »EBF 2026 FHRkEHBRES, FEL (X T
ER2EEA. BiT<QFEAPEIREZRLHNE), AEKA L
TREATEZA: KIXEFEGERFGy:; RiFFEeE; BRRWEE,; BiiITHE
AL REREFERS: $EAAMBELERS; TEETERS: T AREHER
(REHFTRELREHFE); WAEENMK; PARE LREHE; EAREH
& (ReRMEENE); PRELRGHE; CUREHE; WHREREHE;

3-1-4



BRI BB A A7 PR 22 ) RAT A

Rhtho;, At Ho; HARRELAFL; Lo d$, Hebs, #£ (8
vl f, REARFKEFHAZA, WEAZELRALEIHASEIRLELE
w54,

(Z) RRIEFRITHRE

A UUETF RAT IR R RE X RORAT ISR

(Z) RITABRREGEHER

1. EBEBRFREL

BE 2026 % 6 A 30 B, A FHRBARKFFAELLT

AR 24 R BREIE 0B FEAR LA
AR RIFEERAARASE (“XREA” ) 199, 942, 840 29. 66%
LEFEER CRY) ARAE 66, 283,973 9.83%
i’iﬂiﬁﬁt%‘ﬁ(ﬂ %ﬁ}f{fgj&)& (% FRA1K) 13, 205, 392 1.96%
HARFRELATRNF) 11, 365, 730 1. 69%
L3 T R F A A TRA 8] 9,502, 089 1.41%
PEHRAKIABR (AR) ARAF 8, 027, 459 1.19%
BARE AR A PR ) 6, 697, 680 0. 99%
F 0B h 5, 886, 638 0.87%
J.P. Morgan Securities PLC — B A K4 4,705,797 0.70%
SHERBIT—AATS 4,208, 427 0. 62%
&t 329, 826, 025 48.93%

2. RITASHEBRER. EhrERfAXRE

BEMRG IR, BAT NERIRA N RIFER, LR EHI AN E I B
Hiv I8, RAT NS HIERBR . LRl AR R B UR

3-1-5



BRI BB A A7 PR 22 ) RAT A

E Aire
5 8 £ e
1
95% 86.27% 26.79%
b ¥
PR RTIESA RExEHREAT R ESY Al R
(RI) FRAT REd frikddk (FRAHO
1.19% 10.66% 0.02% 0.44% 0.87% 1.96%
3 k. Y k4 h J
T
BN RERARGRRLA

3. T 5% DA AR FTRERA R R BN
(1) RIvHER
BERE WK, A" 5%0L FR R R S vl R -

R EN
SR | RATM -~

B | RATRGH | SHK | BABIG | R \

A | OB GRB | R | EREG | mmE | o BERA ) RS

ftfl | HERK

He 1
: TERGR | e | e
;g 10,000,000 | 5. 00% Lw%zﬁﬁiﬁ MEOTFa | S | DR
2 H A7 SR
: DERGRR | SARam | e
;g 100,000,000 | 50.01% |  14.90% ﬁfﬁ; WEHATFLE | MEHIR | G
ZH A AR
» EERT | o o
KI5 20254E1 | 2026 %8 | . C NE SR
e 8,540,000 | 4.27% 1.27% H23H | A218 ﬁ;gﬁ 58 SR

&1t | 118,540,000 | 59.29% 17. 66%

2026 57 A 27 B, BERITHRDABRAIXAXZFEAFARITHR
BRERDHEL (FERLEFEN) , EARREDOFESIZITH 1 LARDTS
HERATFHEFELAL, AL, FERAABAFRA, ZEFTRLFOLLEF,

REFPEHIELARCETARTAENGHLEY (BERERFIAE L ELR),
2026 -8 A 21 B, XRFERHA & 3E 8,540,000 B4y A 37 CLAEFR o

3-1-6



BRI BB A A7 PR 22 ) RAT A

(2) S EAFELEHN

BEREHR, NAHEE SWAELRALEAT ZETE (FI) AHRAEG—
BATHANBARE A RAY A PR ) Pra& /N 8] 6,697,680 BLAFRINTF P RAR KR
S kAL, ALFIEEEN 2026 £ 3 F 27 B, HE)HALERERITALE,
HENBEORKE L KITARE 2026 5 6 A 30 B &R ALBIKT 1%, A3 A
RESFTHRE KR

(M) 21T ARSERNEES I EIEFNM SIEHR

1. BFEARREEEE (FIFWFB)

Bhr: JiTt
S 2026 4 2025 4F 2024 4E 2023 4F
67308 12H31H 12H31H 12431 H
B att 1,051, 053. 02 980,379.36 724,631.35 570,664.14
it 681, 498. 73 622,504.21 396,196.36 306,563.47
I ER ST 369, 554. 29 357,875.15 328,434.98 264,100.67
Eﬁ;ﬁaﬁﬁ f 349,915. 88 338,400.39 324,581.16 260,032.94
2. AERFERE (FHRB
B Jit
T H 2026 % 1-6 A | 20254FE% 2024 £EFE 2023 £ FE
ERIALON 88,186.60 | 170,867.24 198,531.85 194,712.01
B A 8, 046. 87 23,824.78 39,206.66 33,483.99
FE S0 8,012. 36 23,602.85 39,078.24 33,328.77
gﬂ%%fgaﬁﬁ AR 7,702.25 21,961.97 33,324.28 28,272.56
BRSO 0.12 0.34 0.57 0.49
3. RERBREFELYE (HIHRD
B Jit
HH 2026 4 1-6 A | 20254EfF | 20244 | 20234EF

2B A LI R A 4,334.04 | -20,140.69 | -28,426.58 | -10,416.39
P IE B P AR R A I 1 A -77,678.26 | -269,255.85 | -67,337.08 | -81,049.27
B VRS R A I L A R R 15 A 52,914.99 | 237.816.18 47,753.27 | 171,642.52
TCZRAR B0 I 4 S IR 45504 - - - -

3-1-7



BRI BB A A7 PR 22 )

RAT A

TiH 2026 5 1-6 A | 20254EFF | 20244 2023 4EFF
aj=A !
N4 S B4 S5 AN ) 4 18 T -20,429.22 | -51,580.36 -48,010.39 80,176.86
4. FEMEIEIR
I H 2026-6-30 2025-12-31 | 2024-12-31 | 2023-12-31
matbE (%) 1.31 1.58 1.63 2.57
HANEER (%) 0.91 1.17 1.36 2.36
B (&) 64. 84% 63.50% 54.68% 53.72%
BrER (BEAF]D 44. 35% 40.47% 37.15% 43.16%
b1 E] 2026 4 1-6 A | 20254EFF | 2024 4EFF | 20234FFF
I INF A 15 1|
E(E;;TA REIGEEREEE 7,702.25 21,961.97 33,324.28 28,272.56
HRAEawHEREEHET
By & M B A v FiE - 7,084. 93 20,709.22 32,549.43 27,396.64
J6)
| AT N 2R A e v
PR T AAT R R S35 5 5.19 5.02 5.02 6.19
7= Cu/i)
IV e/ 1.96 2.11 3.01 3.57
FHREEZE ()0 20. 88 20.36 29.01 29.70
i 223 S T 4 VR 1
FREEE ER A I G R 0.06 030 0.4 025
(/B
BRI E o/ -0. 30 -0.77 -0.74 1.91
R G ENIRN R L & 3.14% 4.23% 3.30% 2.71%

T BRI SRRR, HERERE, BIBLEIF DR
T2 LR R SRR A
(1) Jish bAR=3sh 5 /i sh 5161
(2) BN = (BT -7 B P R -—4F N B R AR 30 B - HARR ah 557

B st

(3) WA fR=1 BU B 5™ S AT
(4) HJ& T RAT NBAR B BRI B 7 =R VA - BE A 7] AR B G S AR A 2 4
(50 ST ] B 2= b SO/ S WS TR R 1) AR 80
(6) A7 B e R =NV A/ AF BT 2 AR B
(7) BB E IS BB Bt =20 B A B A A I e I v A S A 3 e i B
(8) BRBLF Il eIt =Dl KIS Vi I R A 5
(9) WA B & BNV B =T A 3% FH7E N
E 7 2026 4 1-6 A 69 KKK B 3 R BA R H R D BT

M. RITASEREANFEXRERXZRAIAR

KAT NG RIEANAAAE BB -

3-1-8




BRI BB A A7 PR 22 ) RAT A

I PRI NERHARBOBOR . SERRRR N BB SCHRTT 55 R AT N B I
R SEBREEHIN . B BRI IR L

2+ AT NERHARBOR AR« Sebrzfil N BB SCHR T 355 Trte N B IR
AR SEERIEHI S BSOS L

3. DRIFANIIRFEAR N LR, #HE. HF. REEEANR, AR
NBLAE AR S PR fI N J BRI IR, BLR AR AT N B IR BEAR
KBRS B ORI T AR HR A 1 DL 5

4 DRAF NBFEBBOR . SPRaEm N BRI 5 RAT NIZ OB R SEbr
PR BB SCHRT AN EL S (1 H OR Rl BT S5 15 DL s

5. RAENERAT NZ IR HAR ORI &
. REAABEZIZEFNAZERL
(=) FEFEARARBELIEF

Hh K [ UE J5 A R AR R AR AR A LI H A% B AR, T
H A H AL B, RIEARER A T N R AEDE AT o T 2 R AT 35
CTAERTEC,  PPUSCEST S AR I H LI T s 3L I00H 37 R 0 Joi 5 48 ) BB )
FEHE AR, BAT LS5 SLI0Z S AT T E R A LI, LI R A R
Bis, WH BRI AL REARER A TH A Rty TR, X RAT
NN A RIS, RIREESR)E, TTHARKENZRIE, AZH
EN AT B, BRIH . L AR B

1. YIRHrB

(1) T H 2N AEHR A A A% B A I 1) 200 o 542 1) 38 HR 0 B s e ie . AE 4%
WO 2 RS, T E R PR R B A% N A 5 S AT AR,
B A AR ERI 2, X H AT O MRS . HRi%. R kPR
[IRERI RIS SR G i, T EEIE 2« IRYIRIESS 28 5 BT AT S RE
FEER A AR DGR, DA Bolk 25 N 5L 2 75 Sl RS B JB AT /R BR U 1A S 45 S5 R AT %
AAAW, I B AR

(2) THZB AT IEMRAT TIZE, WZ AR AN 2026 4 5 H 18

3-1-9



BRI BB A A7 PR 22 ) RAT A

HZ 2026 4 5 H 22 H, Bl TAERS: 5 K. g TAE I E B 65
157, RIS TAE A BB & .

(3) TH A% &S 32 L 8 in) @ LB AT T &, FRXT H R AR
BEATAN R RS, & FME UG I IR — FFIRIB A HAZ N .

2. MM B

(1) WAZZCET, HHI0H Jo 3 i3 e A% N\ DOAR 3 0 5 2H i i 233 I
A% 22180, W) A% N 2 B e R BRI 2 St oo A R0 o B o) 5 N SR i e AR R R
L P SR8 1 ] FTT i

(2) SJEHIAZR, FENZSUETIR NAZER R SR AR

3. WIZHB

20 H s i ) B AT S R AR AR T S, TH A A SRR A N
Hig. WZET 2026 £ 6 A 25 HHR B WS VO ITE AT H I, 740
HAF LT 7B 0 e 28l B A AZ R T R R . RIRS I Z & U309F
BEEUERBINZEZRANECN 7 N, @RS WEHEBGR, [F & EENL
R R IE AR A R

4. SEEM

W RIENHIE, ARSWERRED ), 8id 6 NHXTANRE, H
WET N IR BT NS WEF . A EguEd G, BREE 6 M, H
Nt AN B I H SO 45 B S v H SR, s H R A ORARL, TWUH A
W EL L T B I ) AR AR B, El P AR AR AT TR U P AZ R R AT TR R
oy, P AZ B T B AZ @ I S AT A H R P R

ATUH HARAT, A H IR A 2 f5 E S I B ) 3 0

(Z) REAMEZITARRLITHRIZER

IR AL BB ER R R, R NI N EDR IR A RE 8 X 5 R AT I 245
& (AFENEY GIEBEY GEMERMEY SRR A 2 E. HEANK
7% 014 [A) 7 P QDL R VR r) 4R e o 5 R AT I 52 FRE SO B RERYIRIE 3242 5 Bl ¥ 4% o

3-1-10



BRI BB A A7 PR 22 ) RAT A

BT REFEANKIEFN

(=) DRHF N AR IRGEERE AN IR M 2 SR IINE S22 55 B O A SR E
X RAT NI AR . SER R AT 7 RIR & A, B VA
AT NGO b L T s g XSS AT ] L, JBAT 1 AR L ) A o AR 7 o

ORAE N R RHERE AT NARUGIEZR BAT BT, B MR N R DR A7 AR AR S
I b B A RAT R A S

(=D O N B R B END HAE SO I # HAZ &

1. A0 BHHERAT AT B EE R P R 2 IRYINESR A 5 P
FRAUETF RAT LT AR SR € 5

2. B s B S KAT N B SR E B SRR R Rd . RS
P R Bl R 3B e 5

3. A 7R B ARAGE RAT N R S FE SO A B SR PR IA R
KA 78 7 5 8

4. A7 7870 BB HE SO AN 2 4508 BOREHS IR SR I S5 HLA A R B T AN
FAAESE TR VE 22 575

5. RIEFTHE € M IRTAACER N R ORAE N IR A B RUR 33, xR AT A H
TESCIEANE B R BOREEAT T RPUA A B A&

6. (TR 15 5B AT (RAF I e (AL SO R A BT AR 2 S
e N

7+ PRUER AAT NIR ML ML IR 55 R0 BB b WA EiEde . AT BUER
H R 2 R E AT ML R 5

8. BIBEZ T ENEN 2K GIEZR AT B R L 55 B M) SR M
B It
O HH IR I 2 LR 1) At 2R 00

3-1-11



BRI BB A A7 PR 22 ) RAT A

BET WARRESZITHIEFEER
YERNRAT AR AT R AEN, HREEIEFRE (AnE) GiEZRE)
CHEME B IMEDY A RVEE . U EIE I 2 RIRIINIESR 52 &) BT A S 3
E s FERTRAT AR RATHAT N R IR & S d i a6 B, o8 kAT
N B T 1R 8 X GRORAT B SR A S A o o R B 8 ik 2 () DR s R U 1)

RN BORATIRER T -

=\ RREATRIT T AEAERRRIZF

P
S
Rt
el
B
N
o
b
I
ﬁ
=)
i
4
il
%

l
I
=
N
=
<t
i
4
Sy
l

>
=

ARRKATH G ARFRE) GEFHE) KA BERER & TRIINESRAE 5 FrlE 1)
RFFEFTF o

= RRIEFETHERXEENE

RAE NI BAT AR S CAFRE)Y GEFE) QEMHEPLINE) S50 T 1Ak E
X RRATIEE R IR OLEAT T B0 & . 2E, RE NIRRT AR
ITRFE (NaRE) GIEFRE) EMVE PIME) SFRUE B AT %A%, BRI bl in
IE

(=) RRZRITHE (QFNER) GEFE) AENRITHRN

1. ZRFEATHRE (AFE) B—aNT=%1PE

FAT NADCRATHIIER Ay B N iy AR B s S, e 1 ot
Bt BAT RISERUR] s BRI A RAT S AFRURAT RS AR IR, AR AT SR B A
FRAE Ry, SRRSO, 76 CARRE) SH—a P+ =22 E.

2. KRERATRE (IEREY BAFKIME
FAT NAS R BAT R 131 e X RBAT o ARRBATAFAER T 2IF M

3-1-12



BRI BB A A7 PR 22 ) RAT A

FIARANTF T KAT, 56 GIERE) BEIHRME .

3. BRRITHRE CEHREY B+ 4B _FHE

RAT N R BAT R A A BN S FRAS BT AR ) GEME FRIMED) R
E IR S A, HHRIEEAS T . P EES SR EF M, 548 GFHE)
b A R IIHE .

(Z) RREITHE CEMERIE) MENKITEN

1. BREATRFE GEMEERMEY FH—FHHE

RAT NI RATAAAE GEMEFRINEY B+ —FMEAGF R EXT R K
ITBEEERI LA N B I -

(1) EHNTIHRSERSHEBREAMIE, 8EHERER ARSI,

(2) Bt — 40 55 e 2R 1 9 1) AN 41 553 A 55K 7 THIANFF A Ak 2 11 v U Bl
FHORAE B R RN e s s i — W 5 2 vk & o B 75 8 | W B TEvkaR
NE B E IR s —EM SRS R E LS IR, HAR
B = ATV B I T A E) B EE RS RS2 1 A T B

(3) BUEESF. SN R RIE=FE2 3 EIE RSB, siE i
T —FEZ BRI A HiE T

(4) RATANBE I EES ., @58 A B EO0TE IEAER RN T
FE S E SIS I AR P ERE 2 R,

(5) B AR Ebris i) N oo = AR B E i A &) F a6 5l s 1% gt
F AV ) B GERAT A

(6) HI =FAFAETE R FERE SIERET A4 A F R 35 10 oS
T A

2. BRIREITRE EMEEPE) T+ K00 E

A YR AV 5B N 5 AT R B AR R 4 AN E T 160,000.00 57T CEAHED,
bR RAT 2 e W SR B S A a3 LRI H

3-1-13



BRI BB A A7 PR 22 ) RAT A

AL JiT0

s T H &K WHERE | MEABEERESW
1| B TARBEHL ) MEEE M ITH 62,698.79 41,500.00
2| REEINAEAC A X B R B T H 28,022.24 23,000.00
30| AEAARTERIR AR R I H 40,570.24 26,500.00
4 | BRINTIT R B AEVE B R A ek FL ) T H 37,194.96 33,000.00
5 | BEEEATHEK 36,000.00 36,000.00
At 204,486.23 160,000.00

RAT AR ISR M GEEEAL) B+ 40z, AENE
W

(1 FFE BRGSO B RYT. E B RE ATBUEIILE ;

e
(2) BrmhsRbsh, ARRFEFZEEH A NRFAMSHERE, AME
PR (BB T T DLSR S HriE s v 2 55 1 A~ 7l 5
(3) FHERGUH LS, AN SIRBORIR . SERREH NS I i HoAd
APV T R RS R AR ML 55 4. SRR AT IRERAL 5, BOE ™ R
NEV A E AL

-

AR KRATHER SRR E B ESG AR FEWVESFRE, BT#HE T, &
M, BIREATFE GEMEFINEY B+ 40ME.

3. BREATRE (EMEEPEY BUHLFHE

AR AT W R SRR e R SR W 4 R AR AT I A& B e, BN ARk
RATHT A B A AR 30%. AEATREET ST 2023 4 8 A 3 HEL, BEEA
WRATHE RS YU H FRE ARG A 18 MH .. BERE AR, A A
B SRS R G . I, RATARIRKRATHE MR, &
il T A

ARRATEE R SR TR MEEEEMIHE . 2N 210 X
WRAE R R IUH « A E ARSI Rk I H < RN T R B AR I B IR A
BRI H FER AT, BEge AR EEWS TR, BT #EmEl.

AN, RAT N EAE S UL e E HAhE SR R ATE B SR DR

3-1-14



BRI BB A A7 PR 22 ) RAT A

TR I, AR LS. ATIAT. RN, SHBOL. £if
BORSAE R, IFRAPRR TR AT L350 ERGEIE DA R R R
A TSI R 3

Gr TR, AWRITR G GENETEANE) $PHHArHLE

4 ARRITHE CEMERME) BETRFOME

AUCRATHVRATA GRS 35 4475 6 BE NS £ 4R AR P UM B
I ER IS EAAT  IERAT. BUAT ., FEAT. MEAT.
KOBUIBEVE R BB AT L M SEAMLI 56 2 DL SR A i e KA
N ARSI . Hoh, ARSI A R . %
AL BAT RIAT. GRESMLRHR . ART MR
FOIICE G R UL A, B MR R fFEA T R TR
%, REEUEAR UG,

L, AWEITR GEMVEIAE) BT HAMALE.

5. AURIHE GEMERHE) BH+ % A4 BEH\K
hsE

A VRIS R % 9% 1 TSRS A e L AT I o R AT R R T
3 T 20 A4 5 F A TR S 80% CREHEE T 20 445 H
B SHAS SI=s HE FTAT 20 M52 5% FBSAS 55 B s I3 L 20 45
E

o HIBER A 5 B 8D

o

W)

\|

=

AR RAT B e e AT ASIGAE A B AR IRRAT BE SRR T # iz E8 i 4
HEHER SERREFEM R EE, HEFSRIER RSB, MRIEVLG
CEARR) TR IEAE I R e A1 T TR, MR8 AT X G iy
AN IH R, EAME T RNR AT AN

5 o8\ I SEAE AR VUORAT B M 2 UE H 2847 H R R AR IR R A I8 40
ARG HIE AR ERR PR B EI, RIRKRATIRAEAEAE S % . R R -

IRR A IEAH]: Pi=Po-D

LA RGBT AS . Pi=Po/ (1+N)

3-1-15



BRI BB A A7 PR 22 ) RAT A

IR & FINE L B LG A : Pi= (Po-D) / (1+ND

Hrr, Po NAEERTAATIRAYT, D ARBGR A ERA], N AR
Ferb A HE, PO RES KAT R -

AYCEAT VRATR RN AL 35 245 G i [RAIE 2 DURE 26 A (VR 58 BB
ARUEAT R N T7 5

B, ARKATFE GEMERINE) F0ht8%. FotE%. F0t
ISR HIRE o

6 FRRATRE QEMEERNE) BETIFHKME

AR NAVRE E X RRAT ISR SR, RAT R RPN E I ISR B AR RORAT 45K
2 HifE 6 MHNREEAL, JHE TS RS E 1, ik
FUE o« PR IES TR i g 42 o IR I 2 SRS T A S E AT

A URAT X GRS BT 2w Bt DR BT 2 RTE A i B R e R i A
S AT AL TS (0 i A7 I R Sy b PR 2 4

Rk, AREATRE QEMEBEINEGY EI LR RRE .

7. KREITHR& (EMEERINE BATNERIE

NF) AR AR . SERR RN B AR A AAAE BT (7] A ROR AT N Z A
R SRR UL 25 B3 A8 FH AR RS AR e 25 AR i BB e it 1 25 AH 06 0 [l AR IR R AT N %
PO &5 Be . *ME L A S B A B 2 HERT IS T

R, RREATRE GEMAEFRIMNE) AT NEBHE.

8. BRRITRE (EMEERDIEY BN\TLEHHE

A 2026 F 6 A 30 B, RIFERFHE AT 199,942,840 Bcly, HAH
MR 29. 66%, NAFERI AR AT s AT EEEEALRE,
Hrr, SIFHBERERFAE AT 0.44%0I 8, 8 RIFE R 46 A F] 29. 66%
(R Ay JE I T BRI A B 1L 19% B 4y s EIEEE BLREER A A A
0.87%IMI I Ay, JE I RIFIE A m B EHI A F 1. 96% I B 1 ; BB EFA A H
0.02% Py . I, SEIRERAIZRIE A i35 A & 34. 14% I A5

3-1-16



BRI BB A A7 PR 22 ) RAT A

ARYCRAT 15 S A 4 R SR 4 B & BB LURAT I i, ELAN I AR Ik
RATHT AT B EA 30%. BBEA IR [ARF E X RORAT REE B R AR RO AT IR
202,222,583 it (7E: DABLE 2026 5 6 A 30 B A SBANEERME, HA
) SEBRAE ) N B — BT AN AR URAT IRy, AR URORAT 56 UG 2 7 58
Bzl NSETT . R N2 00 8 I B A0 R 7 s A T A /] 26. 26% (11
i, R F SRR

PR, AR R EN REAT A SRR A AEHIBOERL, 58 GENE
BIME) B\ IE.

(Z) RRZITHE GEFASEZRERENLE 18 5) HEXME
1. RTFENF “BE R FESTBRRRIM 8% 7 KMEBEH

T 2026 % 6 A K, AT IR SV LY 3.59%, Holih,
Fier RV ERANE) SBUAKT “ ROE — AR AR (R S A 10 55 b 7
CESS

2. RTFFE+HK TCEMELTATFE. BEESENE. &S AFLH R
RIERBIEITAHN” « BH—5% TCERELT AT GREREE SENRER
BERFBETAR” M “TEREREESENREE S AR E K ERSEET
N’ WHEMBRSER

AR KAT NN RRATIEE, RAT NI AR . sEFRfs i N il =4F
ANAEAE TR ERE BT A F R s B E R EH S ENE N E KIEEAT N, RIT A&
T = AR IR ANAFAE ™ B3 S 3 W 3 B A 2 B A 2 A JE R 35 1 B RE VAT
e GEMERINEY BHAE+— KR RE R,

3. RXTHEI+% “BEEpME, SEREMBIE” NERSER

AR RAT I B L RS & R AR AT e, BB AR
RATEIA AR IEAR 30%. AR BIRFEER 4T 2023 4 8 A 3 HEAL, HHEA
WRBAT &2 Yo H it [a) bg s 18 N H .. Hik, ARkIT)E TR,
FEA FRA 5 7 AR

3-1-17



BRI BB A A7 PR 22 ) RAT A

4. RTEEBRSH TANRERMATEREN % “FEE I KER
5EH

ARRKRAT B R G R 160,000 7t (SA%D, Hrh 36,000 /5t H
TELBRATHER, ERYHTHEARMECH ., BICRAT RS SET & B
1] 22.50%, KA 30%, FF& “FERm I PFUE -

M. AIEANFERNERNRIEE=751T A
HRAE (R T IMARAIE S5 2 ) 16 B BEARAT Sl 25 oh S 1 55 =07 5 Bt Al R

B LY GIEE2A45[2018]22 5) ZEMle, RIFNSA UGS K470 E
FAEEE S RE =R N (BURRIAR “B=77 ) SESMRAT AT T &
Wiz,

(=) REABERBEE=FFRXITHINZE

PRIE NAEARIRRIE N 55 Hh AAFAE 5 S EL i Bl A 4 A I 58 = AT N

(Z) RITA (REBEFIR) BEEFE=FFHXITHNZE

TRAE NS RAT N R 26 =T S M RAT T T R Ui E . &E, K
A7 NBSE AR R E SR TN AR R BAT RN (FREE D BT B AT G
PO F S I E AR UCRAT R S5 By B93E e AR THIm S 55 P CReo
WA AFNARTRAT TS5 P, BEE AU RSB A7 R =] AL
R KR 55 IR A m AL 5UER — 70 A w0 H $ At e v Ay B B B K R 1A iR 55
FORHT BN SE

ESRAUAE 35 AR IR 0145 5E R G R AT B SR I H A 75 W5 BOAIE 25 IR S5 LA B
HoAth A ZAHEINIAE . RAT AN OS5 ERPZEAT 7 A BEEED, BRI A
PORAT R T B AR s B 7 LIRSS, ARKIEIT NGRS .

i b, RN, RRARTEALS5 R IE N AT AE B A AT B2 815 5
=T7HAT A sRBURIEISTE 55 =T AT NAF G CORTINSRIES: A A E R B ARAT
ol 25 R B 55 = 07 S Bl MO RS B = L) GIERR 2 A 25[2018]22 5D 1)
FHRHAE o

3-1-18



BRI BB A A7 PR 22 ) RAT A

. RITAGEENEENR

(=) EENKE

1. EMEFFSBORENR

KN F) T AR IS SR B R BRAT M L BE R I 22 N BURR T T 2 b fpr &
T EA g, 2 ERENE TR GBS RER . X EMAE T A
BUORFZE R BB . AR SR P EFE A, WEREIER
FUTERIERE s ITTRAT M A R A S53E FRCRE T o a0 SRR R 2 W 448 T 408 3k Tl 2% B A
LR AR AT A R B HYEE S, AT RER 2 7] b i v 3 i B AN B2

2. FBP&EH R HRZBKH KR

WEMAWN, AFETRE P EHEM N IS5 0 46.11%. 55.57%-
57.01%#= 59.94%, 1 HAZER, FEHT A wE PN DRI TT 2=
WA E, HOREBEAEIRIT RS BA R P RSURAIC. TH S8R, F8AE
AR e NN /N E s W T N RN 6 AN B ANk 1Y D)
BN, FEEATIARR A B R R TVE R AR B R B A A e 7 Zoll 55 1T B A
TR BEUR, U R 2 E BRI e 50 (0 U, AT 3 A ] (R 2
I S 55 IR 55 52 B AR R

3. SRR R BN K T XU

AR IR E SR AR AT @ o8, MR TEENIHHE &R+t
B LS ALY, @#isusE MR R BIE RS, Sl T
RE ORI R NS, B T SO REIREOR, D9 mR 380l 55 S M 2 o
REWL S F 7 ANA L FR @Rffi&. (HInR AR, e, ARESFS
TREIL S E R, RAEA RN REFY 55 7T RE P £ 10 M Bl 77 hg
THAAS A5 ) R, BT 55 B R AR B R AR, AR L RE YR Y 55 T R HE
s ANV, W] REAEAE S (L REVR I H ASRESL IV St R 0 P9 Ik B R
EZE DL IRN B B IERA L TS XU o

4. SB-CIMBARZI T R A BRI B 2 Bt R IR W R R e AME A KU
NEIUTILHUIE, MR LR OB eSS, AR 2024 SRR 5

3-1-19



BRI BB A A7 PR 22 ) RAT A

S MIKIREREL . B IR be kAR S A Ak . AR SR (L RR IR I, B
TR AR OEEIR” IR T FRIREHDNL SIS R . AT 2024 4E
7 HEZE-LINEE T A S G RITH CRILA R 1IGW) BT RER. #
F 2026 F 6 A KA BN 14.08 124, FEM 7 FE] XEH T, —H CGEL
HEY 500MW) KHEEFE RS2, FEARBRB RGN EEE; 9
(ENLA L) S00MW) TRERFEEBE . ZIH LRt FE b b Sl TR Wk
W5l TSN, ALNEE THERER, MR ERBUER.
TG T H it LI TR D05 PR R 52, A7 7 T H 2 BB i XU o

FAh, AR, EFIEARWHRER LR BN T, I E Aok R
IR REAEAE I AN o 1 ELAZ 00 H T 4015 04 0 R a7 AR B . ARk Lt 3
I H @R WA S AR UA SRR, 1% AT RE RS A

5. ATMLTEShn R XU

N FEIRER IR B AR BE ) B BRI E U E AL T E N B
WS AT, EATE A H A VO ESR B BR R, IREAWTh T . BEE E
FRARBNIAWOINK, ATRESA 2 SEAMER vt ATy, (645 A
T I A7 b 5 S R AR RGBSz o I SR W VAT AR TH B B e sk 7y, DU HAEAT
A R sE R F AL, WIRTBEH LR Pk T B R % &R RE T8 5%
.

6 BAREBARRE

NTE TR R B 22 IR BRAT W — DR B AT, AT T A e Ab B
HARRIE R . BEETI RIS KR, SARANM g0k, 2 A a A G ST,
WEFRHAT IR EOR . M BCE A a3, REE B AR R 51 7 R A
gher, AT RE SN BOR TH A% AR XU o

7 BFEERIN BB E N ABAR KT XS

NFRFFEE R E R A 10-40 4, WREK. EisEWHN, Y. &
Wy S AT FRAE () AS B 1 2 5o A 7 IS 8 A o A\ S5 IR R4S R
I BGE R 2158 T AR HER 4K, X7 A DL 1 38 b 3 84

N ARV E B T 07 £ B ONEUN BUBUR R BT, 2 5 78 fit R AN 2%

3-1-20



BRI BB A A7 PR 22 ) RAT A

AR THAF AN, FEAT — RV R e 2 A EEH R # L,
JB, R AR R . BEAL, E R RE TR A, EE Y 3-5
B QORISR S I Y R AR o F IS E A AN RINAZAL, 23w A RE T
RFVF 2 BB 3278 A% e i SIS A 1R XS o

8. BET H KSR XU

NS E B EMEEETT RIK . BB IR B A ke R SR T H AR s E R
ARG RV AT B AL B, A RIEARHE, MR A faE, FiiE
BRI BRAK A A R ST S Be mT RedE . D Rz E T H
RERE A BTG ReIE B E AR UE, A FRM T — RIS B A SRS I, F
NGRS B B A L AIVE S (EAEIE AR T, T AE B A B I
BN A BRAT IR S A B AR PR ORI KRS, AT RS 2 ] R 30 H 32 7 i A
AFEH .

9. BHRERE

NERBERASEGAREIE — AT BB ESTE, 2412
ITHIfaE e, WTEETE. ZeVEIUNEE, ST EK. BUEW M E KR Y
SEfEFENE R, A A B, — HR AR R TR R & i 3 R 7K K
Jo R R BT 3E K bR v DL R R S A K AR E R N L, SR P A
JEVS IR K BB AR IR FEYALFE 5 HEBON AR B I, A 5K r] fe s
P R TRAT . TGRS

10. AFFEY KBS RE

BEE A TS HBEARNT K, ARLE SR LA WSR2 L.
MV S5 Al 43 AT 22 FEAL IRRRAE, A TS IR AR R D IS, X H )
KRB . AT AEHLBER N TR IR B I 55 B T TS BEE N R
WK T, I AR R R S R R SR, A F I ROE T i
FANFUFEIR, {28 =) T I — 52 1R B KU

11, AAHH7 B R

. HE. S XL R EEA LT RESXT AR B = N Tk R
£, WWMAFRIESATELE, &N EEE TR S 8N T A G ST,

3-1-21



BRI BB A A7 PR 22 ) RAT A

R HARRE IR T RE BV AT IR S . EIRANTTHLT AT RE 20 A ]

2BV Gk [B] s AR R
(=) MM
1. BEHRALRESRTH AHAE

WE WA, AR E WSS AR B e E U A 8-10,416.39 757G
—28,426.58 37t~ -20,140.69 JijiH= 4,334.04 7 /L. 2023 FE £ 2025 FE N
H| 2 E TSI B AR AR S N, R R B A R IR EEAR AR R T S5 R
LR VRS RIS . T EPC TUH Mk 3 5 78 s 1) 308 0 44 [ [ 440 5 1Y
SEEAT N R LB BTG X T BRI RF PR E B H b 32 5 AR 2
AN EE AR, A Ja s e IR R YR 8 8 1 Dbl 8 50 fHs e 9, M T4
R MW, GG RA R I E . thalh, o~ E B T ONBUFERT
NN BT AAEEE, R R AT R LR AR RO R A, S EA i
IR T ARBOR, (EAH & ORI

JE 2R, AT AR B AR R VP B A H B 225 Ni2'E, EPC TH B
ABIFUGK, ARILE I BIRAR ARG I HE ARk BT H 2 e st
JERMER & M2 € . WHZEE A LT 27 [FERE R, k5%
BB 3y SR S HH RIS 0, SEARZE R M SR AR, I
X AR 7R A B T SRAN R FE M o

2. TIHE=RAERKRE

NEIEIG P EEOVR L E R #E 2026 6 A K, ~w LK
Wy 533,529.77 7 &, HARrr&ERUKINE S 514,580.14 77 T, FFiF
GERLE AR PR LAl 65, T2%. 44BN & A FEY BOT. PPP.
TOT 25T JE MBS S AR B H IS S AL, AL SRS S MR & B AL
PR VP BRI H IS RN & R 577 . 5 ARk MG e, 7=
MV S AN PR B A B R AR B I R AN AT B IR 2, T RE B0 H A fg
FEHASE . A HE BN R A PR AT 2R T, BUSEAH SRR & 8 B A TR
YRR AL FF) AR

3-1-22



BRI BB A A7 PR 22 ) RAT A

3. EfTRES T RER XU

WA IR, ARG IR AFR D AN 53.72%. 54.68%. 63.50%H=
64.84%, WK LR ET . ARG HAREERZAN KPR T
FRIH, BWEICHMBER, NS RETR, S5 6 5 Rl R
iR, FUE ARG, 2026 5 6 A K, A SEMERA—FNEHGK
M HEAREKE X, ASBRBEMENHE I, I, ZEMETE R T
gty ) & VSl i) A /A b 157 o = N i 1 g 1 s /A B b =
PG AR . PR R TR B F ARG e ST RRAK, FEHET AT RE 5] K
A IR ERU

4 NSO R & R 37 [B] e KU

A IASIAR, A NSOK R A & [F 5 I A E A T2 5008 71,250.65 75
TG~ 88,397.13 JiTG+ 95,766.86 JiiA= 97,515. 71 & 74, & 4IRS~ R
WG 058 24.42%. 31.48%. 34.44%F= 36. 37%, MUK b & [E %7~ 4
LIEPNE

NF) EENSSAFAE B BEs o GRS f, - HA R BN 7 U
HIT BURAL, BT AMLEE, G EERR. BLAREINE L R R,
BRI P BN R 2% 25 AR R 2 7] NSO K 5 7] B8 7 U 2 i R e TA 2
BUWRCR, SR 7 LI A 2555 RIS T R R S H Y, SRA RN
ST 3R K 45 [R] B8 7 AR e S I AR AL I, g0 2 = B8 e (R AR . T SR e
B ORI R .

5. Bl HL R SRR AL B XU

WA, AFYEFEOREN, 4% 15%HIB AR TG S 8. R,
NFEE ST A A 2 AN A BB . thAh, AR T A w2 AR
HERDIRBOEE, BRI 70%.

ARARAITR 2 =] A GEARSLIE I i FrBoR AL AR IE, B0 B SR e A
S BA R H AR A, AR AR EBUR, 207 AR
Az AR

3-1-23



BRI BB A A7 PR 22 ) RAT A

6. BIE—HLEWS T HI XS

2026 £ 1-6 A, A tyE kAN A 88,186.60 7 T, FlHLiEK 4.68%, )2
B TRNEEFAR 7,702.25 F 4, FHAEY 40.95%, R ELFHmE
R ETENINRASAEY 7,084.93 F, RBRY 44.42%. /A E(EAE
B — AL ST NI, 2026 S 1-6 AN S| TR, 2 FAA 3 EHREKR
BAFELERTROBDIATARS . KPBFARE LB X FEA LT A
RE. EFRMADFHRFEL R D RTINS — KA KT F
B EAARBRENK X,

AFREEN G BN FEMET ATIWEGR. FESFREieE. ks
REERIE . MR R R SRS 2 FIE R, BT e g & s H 4
IR, A EEE RPUAR R T IG — B . AR AT SE S IR
T H 32 8 1 0 A TA T B Al 0t A KR4 S S ARG DL, A B AT REAFAE LS
GRARSE T I AR, XA R RFSR A E 1E AR

(Z) FEEXRE

1. JFAXEE

HEWREWR, AFAFIEMA T EMERFRRMEZEM. 2026 49 A
20 H, HABEAREERRXF AL, NaFA8)HHKSRRIEELANZE
I, HERSA AR EB. SRFFTEHNT K, BRE (FRAREFER
FiFnE) FETAE, IR BEARBRERIFEIHEARUNXfH XAR,
EAMEANERB=1THARENZIFR, A FEBBENXFARIBRER
RALN S FRORE,

Foh, (EAHEREARRAE L EIES, Bamk%. A DiHHHhE
HIM 5 R IEERE, K AT REXT A 7 (RS 8 77 A — e

2. ATEULTT AR

WG, RAT AR T AR FIEZ RS AL ST E T
BT ST, fERSZ AT 5, FH G L PR35 X AR ¢ 1) R AT T ORIV S, #
AN, AHIC RS2 B AT B T AT AN E T B RERE AT A, A
FATEUE TR B T ERATEAL T, WHEF= S8 N

3-1-24



BRI BB A A7 PR 22 ) RAT A

BEE LSRR 2 SR ANE I A B E AR BOR . FriERlE
AT, B AL A A BE OR3P R 22 G A 7 25 7 T A R S 65K H 2 56 38 SO ™,
XA TR B R B T R

A RAT N T RIAEAR R AL 77 4 8 1 1 v R AN B 1T AR 42 A 5%
FUE T JENL S5, U R] REAFAE 52 BAH I 8 3 1 AT BCAR T (0 RSz, AT vl BE XS 2R
PR I RN R o

3. R AR R A B XU

BEREHR, ATABERBRARBERDFA N SED 19,994.28 7 7%,
AR RITGBEKEH 11,854.00 FRE, GHEFEN S BRH A 59. 29%.
EREFBEBANEIEATANITFTAIHELLMBTATREEIZRE®,
IR HBARMELETHEARALAFTAIFZ TR, A AREAFEZAHEEL
B AT NELGTR, B TRBERARAZN LA EEZERFRRITHRM,
FEARRERE AR ST E) G RRLL ) B B AR, SRS XA F R B AR E T R AN
Zill=AlT N

(M) BEERESHEMEAERNRE

1. BERESETIH ShEE <X

N ARVCEER G T BT 7KL REEE M H . 24 2k
P IX B R ) T E . ART ARG IR R BB . BRI T R AR v b
WA R R TH LR IR HRAT AR, Horp BRI H seitid FE b Ko % TRE .
WA KIS 23 TARSZART, HANEH TIHEER, BaZRER>
WECSE . T3, TH il IR RS R R IR, A3 1% 3
VR T HE7= R

N SEAE Y S BB T H AR AR R FE T30 H TR M T 3 I I S A
HEEER SRR H R, 2R 2 N AR . W& Mg Bk
SRR MR, FEAE ST FRNIE I. EV A B v ) UG

BEARITREBHEZH, AR ARSI E AR H i F 2250k
SCAE A PR AAE I . o R B B T SR B8 0 A e R B B H it T R A
T, FREAAAETH B . VRIS . ek, A8 L& BRIF

3-1-25



BRI BB A A7 PR 22 ) RAT A

HRAELRFZABGHER M. ARFRADXNEETHAT, 2 3)HARER
Bt EAEHFHTIE, BALFHFTIEFBEMETT M. FRAXTRAARE
HABAT, TRALER A REEREEHAE.

2. HI T A MRS

ARFEFEMEEN TIHE &, JHERG, 2F RS RaEmn,
A S AR e RN, AR SR B e R B H e iR R Se B e
UJ 2 ) T s A1 TG 7 A 8 T 52 2 8 M B ) XU

3. ZHIE R A KB XS

RUFAT R FARI H B S A 7 EEN IR, AKFHA B bR
HA&PRFTKREZIE AR, HALETHR. RERSDEN, FHLEZLE,
BRAZF . FAREFSABE, ALRQAAF LS. MR XA B RRAT
A T o2y S]ARAAIR B 4T R o (E ST H A S AN R a7 AR 2 s T,
DL TR SEft . 56 TRI8 8 S E A ENE. 2R B KadAEP, F
HAFTKIEBRIFELERERM., AMERERERBS . HHALALZTN
EHFREERAKRBRBFHL, FHARERADHBANTERE AR
F¥rh. ERAFIKEE, FEF AEELSRHRE A I LA 8] I
K, RERIAES . FAHAERN S KKK, FFHNIARKBAX KR
B, A FEEBADALDRERINNERY, PrAardEAhegzhileRE
BHFAEEZFENNBERALREFHA R

Ik, HAETROH LR T, EMAT . PBOR. TR, I
P 2 HE S R A RN RI AR, R REAE S5 BT H T = N« BRI A
BREZ BN SERNR NI, BEEIUH TR IR B UM as K, SRR B e iR B I
F AT REAEAE R B 1% 2 0O 2 Bk B AL A XS o

4, FAA B FHARK R IH LR

ARFEBABRAE, NAFEaT. £, XE, RNFERFEFTK
REBLLZFMR, ADRPKERET LARBEE LT KRB LEZR L,
ETFRAKAERAPEK, THRRBERHARZKE, FLEARBFEEXRFTEA
DA TEREFTA, AHBRFLERFTRALEERKTRH. RBAHER

3-1-26



BRI BB A A7 PR 22 ) RAT A

XREFAE., AARFEERERARARK, HRTHRFEAKFRALH
RERTREALSIAR, BEFRERALGAR.,

5. REMBER, &, LLYAK

AR EHAE, LEABDRFEALAET G EFEIRE, IFRRR
EREANNORFLFRARFSEREARN N, AEATR, EHALLGHERL, &
REFRFAOFRAIAEAY, FHAATEEEINLE XAE, ERA 8 AR
HREERBARBRARFRL, TRFBRAREZADHATR, EHLELIL
R,

(H) AREITHERE

1. EHHERS:

AR EVRR B R G R AT B 2R 2 S TR A 250K 58 B G A R AT T R A% e A
EEW 2 F R EM, Gl LR, PRSI MR . SR EM
(R RAT T BAFAEAHENE, 7 IR BE R 4 3 )3 A o6 B L % o

2. BV (Bl Hi% 45 W 8 1 R B

ARFERSRNG, AFFKBRARGR BN, HTFHEERESN
i RN P A RS T B — S W R 1, VRS o] BEAE 46 1 ) o 5 A AN 5 7= R
FERIBHIK, M AFAEAS R AT 58 15 B B S0 28 g 8 . 39 38 P URC 2 2R R B
A o

3. RAT

AR B E X B RAT B A2 S T 3 AR B . AT EM A E R . K
B IRBAT I ZHAN TR E S SRR KB, 5N 7 AR AR e %
RAT P ZEAFAEASBE S A58 5 5 4 1 XU

75 WERITAEZRBII=HEEFMN

AFEBHTL A &E, BEEENERREK 5L ESHEESMHE,
O T 524 s K ik &, #% 2026 % 6 A 30 B, Aa@AEHET
20 RIHZOLEA, AHF 170 £RAXEF, FIENERLEREF “NEN”
. EEE AR . BAbE A LA AR SR 4 4T

3-1-27



BRI BB A A7 PR 22 ) RAT A

T et AR a AR b [ BRI IEROR BEARAE Ak . BT AR B AR B ST
Rt BT & FRO) TSR0, B BRI “mikE AN Z IR 42
A AL BRI SN 7 B AL TR AE 5 B v e B AR Ik ) [ b e 7E 7KL 1
AR AES KRR OIIN R @B eRE AR, R R K
LT PR 7K B RN A B R R FH 7 A v T g g R Al B 2 o\ S T 38 [ A 45
Ko

AR, A BTN, N e AR AR A e sy, BINCR: 5 55 M
IR 4R S IR B R SRR AL USCRE AR 00K L il BESF SR (L REIR U, B TRy
“IOr+oxtafein” XEIEh . PRI RN SR, BIIER “BoliE. B
AN g b R A 25 S L

DR ARG BT AN AT PR R A T m Tk s R M
WUH  SEREMFEAL P KB IR AR B A i) U AR AR B AR B BT
PRI T R B AL TG B ARG A LT I H R BRI BRAT k. AR SR B BB A
B g nm EE SR, 56 E XA R LB LA R . AR RS0 H &
BAR T G, SR A RITE KRB IR L [ IR AL B BRI T A )R
AR TFRE—DRI WSO, fmamb S miinEE, HE A= T mb,
BEsm o A AR AR ST, XA R ARSI ] RS2 = AR AR R

gi b, RAE ANV RAT AR KK SERT 5 R AT

bk, RIENA, RATANARUCEATH G GEFHE) GEMYE ELME)
FARME, RENANHEZ T 2EHRIEME, JFRRAT NEAT 7St B 5%,
FEXT RAT NAS IR AR SE R GRAT B BRI AT U RIS XU DR 3R 0 AT
ANRAK K IS5 T T BEAT IR A e 26t ORAEA WA NN R AT A
e QIEFHE) GEMVERLIMNED) ST E, R HERE DU IR ] R e X
BRATIRER «

BEfr: PREFARRN L IHRALAS

3-1-28



BRI BB A PR 2 7 RATRAEAS

(ATUIESC, (bR [ B EZ# A PR 7] 56 T aCOR IR A BB 6 A BR 2 7] 1) 4
SEX RORATR Z RATIRE ) 2B FHi %00

B
BEREN 7 {am%
% "
(R T BTN é? ZC
e
AL e
" &4
&
B % SN
ST,

HHK, EEARA:

3-1-29



BRI BB A PR 2 7 RATRAEAS

B

R E B IS RA R R TRICRIREH R A A PR A 7]
[ 45 8 o BRAT IR I B REFRRAN TR

ARG CIEZR RAT LT ORAE AL 558 BEIME ) B RS ISE , AR w4 5E
JEI S A IR A AL A PR 22 W) 1) R S o SR AT IR I R AR N, JBAT
%23 ] AR E X BURAT IR B R AR R FF R T RO R FFHA T

RF LR AL o

RIEFAREN: %%4L7iz/ P;é}gb%%:7
Ji WG

R FN M
&

5/

.
-

3-1-30



	声明
	目录
	第一节 本次证券发行基本情况
	一、本次具体负责推荐的保荐代表人
	（一）陈定先生的保荐业务执业情况
	（二）周鹏先生的保荐业务执业情况

	二、本次证券发行项目其他项目组成员
	（一）项目协办人
	（二）项目组其他成员

	三、发行人基本情况
	（一）发行人概况
	（二）本次证券发行类型
	（三）发行人股权结构情况
	1、主要股东持股情况
	2、发行人与其控股股东、实际控制人关系图
	3、持股5%以上股东所持股份质押、冻结情况

	（四）发行人报告期内主要会计数据和财务指标
	1、资产负债表主要数据（合并报表）
	2、利润表主要数据（合并报表）
	3、现金流量表主要数据（合并报表）
	4、主要财务指标


	四、发行人与保荐人不存在关联关系的说明
	五、保荐人内部审核程序和内核意见
	（一）保荐人的内部审核程序
	1、初审阶段
	2、问核阶段
	3、内核阶段
	4、会后事项

	（二）保荐人对发行人本次发行的内核意见


	第二节  保荐人承诺事项
	第三节 对本次证券发行的推荐意见
	一、推荐结论
	二、本次发行履行了法定的决策程序
	三、本次证券发行符合相关法律规定
	（一）本次发行符合《公司法》《证券法》规定的发行条件
	1、本次发行符合《公司法》第一百四十三条的规定
	2、本次发行符合《证券法》第九条的规定
	3、本次发行符合《证券法》第十二条第二款的规定

	（二）本次发行符合《注册管理办法》规定的发行条件
	1、本次发行符合《注册管理办法》第十一条的规定
	2、本次发行符合《注册管理办法》第十二条的规定
	3、本次发行符合《注册管理办法》第四十条的规定
	4、本次发行符合《注册管理办法》第五十五条的规定
	5、本次发行符合《注册管理办法》第五十六条、第五十七条、第五十八条的规定
	6、本次发行符合《注册管理办法》第五十九条的规定
	7、本次发行符合《注册管理办法》第六十六条的规定
	8、本次发行符合《注册管理办法》第八十七条的规定

	（三）本次发行符合《证券期货法律适用意见第18号》的相关规定
	1、关于第九条“最近一期末不存在金额较大的财务性投资”的理解和适用
	2、关于第十条“严重损害上市公司利益、投资者合法权益、社会公共利益的重大违法行为”、第十一条“严重损害上市公司利益或者投资者合法权益的重大违法行为”和“严重损害投资者合法权益或者社会公共利益的重大违法行为”的理解与适用
	3、关于第四十条“理性融资，合理确定融资规模”的理解与适用
	4、关于募集资金用于补流还贷如何适用第四十条“主要投向主业”的理解与适用


	四、本项目不存在未披露的聘请第三方行为的说明
	（一）保荐人有偿聘请第三方等相关行为的核查
	（二）发行人（服务对象）有偿聘请第三方等相关行为的核查

	五、发行人存在的主要风险
	（一）经营风险
	1、宏观经济与政策变化风险
	2、客户集中度较高且变动较大的风险
	3、绿色能源业务发展不及预期的风险
	4、第七师胡杨河市兵地融合光伏项目建设进度迟滞及效益不佳的风险
	5、行业竞争加剧风险
	6、技术迭代风险
	7、特许经营权项目运营价格调整不及时的风险
	8、运营项目的环境保护风险
	9、项目质量风险
	10、公司规模扩大导致的管理风险
	11、不可抗力的风险

	（二）财务风险
	1、经营性现金流量净额为负的风险
	2、无形资产减值风险
	3、偿债能力下降的风险
	4、应收账款及合同资产回收风险
	5、税收优惠政策变化的风险
	6、最近一期经营业绩下滑的风险

	（三）法律风险
	1、诉讼风险
	2、行政处罚风险
	3、控股股东股票质押的风险

	（四）募集资金投资项目产生的风险
	1、募集资金投资项目实施进度的相关风险
	2、新增无形资产摊销风险
	3、募投项目效益不及预期的风险
	4、募投项目实施相关产能消化的风险
	5、募投项目变更、延期、终止的风险

	（五）本次发行相关风险
	1、审批风险
	2、即期回报被摊薄的风险
	3、发行风险


	六、对发行人发展前景的简要评价


