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H 20%R%%, LA EEFET 2029 F2IHA. Dok PEEK H ARIMRHETA,
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PEEK BT ZRTH A ARBRAEEE LS ~6. L Oy BMETERSHS
RGRLERA . BHEERRAIMNEE T PEEK $5M#TM R N AE R RARH A .
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A PEEK W EHETF, @EMKEITAFEERTFIFMWE. (4) BKREL PEEK
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SCHE . BORREEAT W AFAE A Bk R O S5 A VE TR R, ERAT NGl [RI A7 R A% 4t
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(oK% P R UE A RAT NARBERRE T B0 RE . SULEIR, AR = 2 E iz
38 DI A TEEE 2 P R, LT S B R IR YRR, )
REJIHLGESE, N 3 B & P ARSI R Ll (A AR, BREE . KB
Feth) . VLHEREA . DRSS . FRHrE s PR s A S 4 . Frae IR B LL A
AR, Kb BE R G RGE LR RRIRVR ZEAVE B R G A S AT
KRIFR e TR BB 7% 7 557 e T A 5258 I8 S ki
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PR, T AR R R G MRS , i R AT R R T H AT
WA EIRNAETAT 5, F 2R P RN AT 7R K, I RE 76 4 R K 1
IHRFRAS . 2) EQRiTEFT®, JAEHCE AFIEEZRBER
WX, = REREARPEOEEIRAHNRE, —FERTEP RARABAITEE
K AW, JFABHAFIREP ) ARR, ke, RFEAFRETIZEY
B, FMehHr @, AALEEPFERER, 2HAR, THEFEQRITERE
¥K; AN, FMNABEANELAREGERLY ZRE, £EN545%,
R EKFELGREAMXR, FRERBELAFTEEPARK=ARKEF L
WAGITEF R, THBATRARQHRITERLR, TRELSHLA I IH AAKRH
HERk

SRR, AT NEVIRERE ] TRk, BRSO HITE fifz, 2025 L0
FLHUHT VR ZE T H G 125 A, BEFRZEIE € 5 40 AN, A5 I i A TN
27,506.25 J37C; 2025 S5 M EMPHEITFETH € A 11 A4S, BEFREIUH E R 38
B AP B FHEUON 7,647.80 Ji70. WA R MEERE, BUH E M2 s
A A R H B AN, R ARIERIR T . P debr AT KA A 3R
3% AR, IER O E I MR R . TRE T LR S 4 2
A IR BE SR E , TH R AR T i R EN AR R B HE 5 B
SRS AR 7 SR T R AT, L BURAE 2 FPRE AR EUE T AR E .
RAT N A FHE AL T 2 AE AR 1-2 SN FACBON, T —3R AL A R
BHIBHTE 5-8 4, TR G K I AR AR R RAT N 7= e TH A I B B AR E



5. AUHFE AR EE S E A

SR EREOL, AT WM TSR G, EEARIE: DD JIE
KNI B AT U R BOE R, NRAT N AR S Wrielii i Vg B
REFEAZOE TRER NIFRFR: 2) LI #IMNEEIAA 7~ 6 BT B, &
RSB T BA PSP R D SC8E s 3) TLI] L HMER A 8 A JOB e %
P, B RS TR, HSEB R SRS E SR 1-2 FNIZHTRTL, 1M
SEBC H TR R B BOZ B BB CI (1 77 SO0 g, 75 I 18] LA e 1 UL e
.

6. RRF-REEMIEHE

(1D AKFEEMAL XA S, PR Z3E X IE E

ARYCHE N ALY H , —J7 N e A KE SRR, 55—
3 T Y2 R R 25 BRI 7 B Ak 8 o A UM DR 7 T H Vi b FE PN R R A%
SR, XS R P e . HM SRR = Az Lo lkas,
JIAGE R BN B, R RORSE S SRR IR Ay, TV E 5% . Wi
W& ik, FISEBLHEE A LAY, PRIERIE A X IR AT 25 . BrRe e 4= 4
AT LT ARSI, PR S VR PRl SR Sk A, MK
FEXIGE B VTR AR RS, POEFZ I X B oK. B /A
R RIS« SETFASAS R, Bl 322wl Pt o DXk i iz 8, T o84
PR

(2) MKILHIEAS, FREan ey dhkE

) B OIS SR OT A TEEE R RS I R [FIAPIE R RE T, 77 il
Jii FRIR R SASBE ST TATMLRT A o 2~ F AR Br B S B b BB R FRN
HITR ARSI BN R Oy I H o« ARG IUH a2 "PRKFE )
IR A SE DT, AT EEDUAT 7 dh, SR BOREE 2 SEHIfERe 71 [FIRF, ARARAR 28T
L WSS, TR RS SIAA T AP RN, SRR AR, SRE REA TR



(3) Frifr-re B A6

RAT NIA LT VA= HE b ) Je i 1 2005 sl CHRNER, ARG
WUH b YL R G SO IR = R B L) BUE 7 R % 5
TR B e, HRHR T R IR L AR, BRARBEFE S IS E A, $RTFAES
R b i o

(=) PEEKIIH ¥/t &3 K 7= Re vl i i

1. PEEK TN ASURIFEMR, REEER. FERE. BTSSR
& TR AFIH =R (R

PEEK HAREN. SuRfE. Wi W B, mi Ak A5 6e
SRR o, AT AR | RSB BRI A 7 2 i AN [ VSR PR
B o AU PEEK KB 23 0 H 52 RAT NAE BEA R 2 SR 2 Al it L AL
H R S = A AR SR b, 1) P R TR R AT A A, 7 5 T SR BESR

HEBReSH 6™, Wk BB RRIRVRZE . BRyT Sbi R e i 25 4 S5 0L X AR AR
ANVERETH 2 o

(1) F 58 Re i,

NTENLEE NS RN TE B T ISR | T B R 5 5 i L B v
K. PEEK MtEBE. . BIEE LIRS S, AT TR,
ARG B W BB LGRS BN BT R IZ
A BENFBAL A =B B, A S B BT O ER A B O 7 SR A A0

RIE AR 2026 FERTFRMRE, EIRNEHLES NEE B IEERIHR E 2026 1)
7.5 TG MK 2030 41 89 i &, 2035 it —HiEFH 650 Fi 6. HEAENLEA
o A v I AT S, HRAE EEAR - PR 2026 SRR AU, o AR X A 6
EIHE B 2026 4E1) 5 5 G A 2030 1 44.6 Fi . FERENENLE NBS =R
PR IE K, PEEK K% 2 5 AF 0 /5 SRR R IE S T

(2) Hrae i 4 s

b
=i
piss
L:H



VA4 /2 PEEK PRI EEZE N Ik AR TIM (5 BRI EE, 2025 FF4BRINE
Al PEEK #EIHIZHALL Y 12.8 {437T, 2020 $E5 2025 FHEHESGHRKFIL
14.5%, TEFTREIRIRAEBIE T POE ST SR 28 A 75 SRA W R T XU B 5,
Tk 2 2030 4 7 37 AR SRBK 26.4 125570

MR AT RTE, WX S4BT 4 PEEK W9t H) 58%LA F, v E. H
ARG EE R vk . P EVRESUE PEEK gl & T 28K, ik
M 15 B 4iit, 2025 4 ER 4 PEEK 7R #iA 314 4,200 M, [F LK 16.2%,
HABRE RN 34%. HAT, Bl ERmEE. Sl mERE R R T
R, PR m . Ak R S K AT SR AR o i Rk . PEEK AT
T MM mEERERS . B LR 3 ) Bt AR B R G b (W 2 . 3
PERE AR o BT RRIRIR R P RS K S O P RE FE ., Oy PEEK R %
TSR T RS TN

(3) BRJ7 IR

Eed7 & tiie PEEK i BOINAE N 45U, HH AT RL AE P AH 284 T 3 i %
MeRefoEtE, MIOEM TERHEAY . MRS 2 K& H AT B 5, A
PEALERTT FORE B IN TEOR B R IR T4 N A . IM 85 8o, 2025 4E
[ E=y7 4t PEEK VM 2t EiA 3] 380 W, HARRAER 25.3%. T4k, HEEST
PEEK #4 R B 7= (gt FELEAN I 0 o KRS R 25 0 8080, 2025 4R [E] PEEK #RHE
ZiE N AR T 4 FH BB B 46.7%, %X 2024 fE2TF 8.9 NEIF AL BRIT EI
4 PEEK 7 >R 51K DA B 7= (0 R (4 03, [l P PEEK S %% F 800 w4 i
TR ]

(4) ey 2% S Mk g Ak

1ol U 2B A6 o S AL PO v TR L SRk, ROSTORE FEERNAE FE  y RUA e
3K, PEEK ATH T LMb & h ke, flizk. HE. Wi, 2 RESGFHML. L
PSR RTERE BRG], HR PRIl AEHT R 1R AR e PR R,

2

010 71 3 69 W

\|



N PEEK MRL SO B 8R4 S i 1 R 7 8] . HR4% PW Consulting %45, 2025 4
SRR SR B ] PEEK T2 4.8 143678, Filit 2032 445 7.96 1435 7T, 2025-2032
FHEWKRL 7.5%. FEEBRAIERIET KOCRF AR, PEEK fEi&H
LN BARHR 4 JR B E LR, BRI TR R S RE LA 2 AU R

Ik, PEEK A% A BA 24 PR A 7 . ARIUH 17~ e s 45 &
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ek AR ML R T F RS A A, SCEE EORPUEIT H = RETH AL . BeAh, RAT N Ke 4k
SR [ A B B R e 2 7 BRI BORAZ I L7 95 A, RTINS ¥ BB BE IR 2
R A RIT A IUENURSEN R, B Z R 277 2R R FE
RS B — 75 BR[0T ) K 6 o

(3) WKFEMBRER PR A D) PEEK 7= N H S A

RATANKIIRS A5 VR HA. Eeliad. Jbyk. ARSI A4, HER
WA E PR H R REEREZ . P2 E B RATE L. 588 7B ARFT
BEH % ;L t, #E5h PEEK 347 W eE IV s 46 2% . B2 B4 S5/ il srils
FEIE SR NS

(4) PR Ko 2 vi55I4E FH e

AUk PEEK K28 ZEAE0 H 3 0ESE . CNC i, kil &z @ 3k s & BT
PEEK &% 5440, Wl MR HE L 2@ Be 1 ol A T ot s 1 e DR Bk 3 sl
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] oA =ty SERL R AR AR P o 3 4r PEEK 4053 7= iR VT SRS S T, A
AT I G N LA N P AU 7 L R i G R At e BB R T B AR T
AL BRI R

Zl

pun{

£i b, PEEK NN HFFEANE, KA NCR&ELMA SR aes - &7 E £
5 N Ah e 7 BRI B A K 22 U AR I UE SR A, IRl B BU™ RENEHL L 11 5
A e 22 AU 7 R HERE P BT AL, A VCHT P R B AT B ST ETT
BRI P PO R e e B S W R, T H AR R T B P ARSI 3T
B S BETHACAS KU RO RS, RAT N 78 7330 e AH 0 XU

Z AR B Bk R BRI R SR E N R 8 R EATLA R R B
b, &6 0L LB AT T H M T A3 EEY:, HEFERHREPHR
BRI B B Ko R = Be R FH R0 . EERE LR

ARRFEALTE o, W R el @ RGN0 H 3% 4 AN SR PEEK
R B AP E o &M PEEK RS2 3= AL B CEIR P TSiAR “ PEEK
REBZHATE ™ LT TR R A LH IR E TR L) HH . HMER R
Gt KRRV A U CRIRPIIGRR “ BE SR G0 SR RV IR 4= A T
H”o WO B0 E A BB, AP S .

(=) HRREEFRIREZTHA4TE

VEUITE Bows NI B R B = SRR VR R DEIE A R RIS 28 R B R
Bl (LT IIH D At RGBT R e i ANVE B R G854, We T kAT
NI BN S TERE . AL H M B M S AEWON B 2 A 45 5 T
HER, #E, BT

1. AT

BSOS T, B SON=TITT 5= R 8 A X Ty e 4, Hops
MIHE LA SR T H AT FER 2 e R m iR K=/ k= MO0 T

%15 0T

o

69 7T



NI WIHHERES S 7L, HMNEMIUA R 7R, A7k H5
IR NS

RRGFHNE A, TLITIE F 27 ik = E ik 54 R RFEIETE S 40 Jo/
. B UEHES 30 o/, REEAE 32 u/E. BREE 80 u/E. AR RS
FLft: 6 Jo/8. BRI AE E KRG E WA 20 Jo/8. HINTEBRAE =g, H
REEFE BN ST E BA 5, TR NREENEE 2N F—EFEK
=M BREMAREL) T, HoRIE BN A ARSI I B 2 e DATRN AR IS T
B, REIEIESE . BEF LIRSS VR AU =R BN LT R
T H R 187 Ja BN 75%- 74%. IR PUZEP= 5 s S5 I R AT N R
S ANRE X LD R

BAL o

RIRER

- P==%
P 2026 % 1-6 2025 4E 2024 4 2023 4E WEFN i B Bith
A EH
Y
HEIETE# 34.52 38.17 41.14 43.78 39.40 40.00
Y vE

EE*EiE”ﬁ{ﬁ 31.58 32.84 33.16 34.32 32.98 30.00
REERE 22.96 27.43 32.26 35.47 29.53 32.00
TR 79.64 99.50 116.89 123.27 104.83 80.00

B LEIR, & RAUEREREPDAPHHEARAAZE R A E
B E HAE R R EEAT LNABF R AR iz K & 069 TR H-F 34 4
#, RBERAFEEA B ARRAN K FEGERBAFL, RMREBELY LEEE
Mo REPAH, LEXRHERNERFTHRAY, TRZRAAFEFHITLERA
ENFERY], EETERHEA—RT > S RBARMRATRFEN . sFit, 2
S FET LI} o, HBK, ARAEBNBRFRFRGY R, —F 8@, &~
BREFE, FFHFNERAZRRAE®, HERMEB QXA EEXE WA H
Z, BERLREFBNBFREGRH, BEFEWEREERAH T AES S
W& TSR, F—F &, NEFERKFAREN, TRRAZ LR RERR,
BT, RAFTOHERER, FEFEXRRERATAAE =&, BRI ZBRRAKE
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Aalthefll, BR~BTEFN

tFb, NS BN BFARBRAL, BB E—ZER ELBNEFHOY
", REALFBENERBRERN-EHNEANLA &2,

HbAh, % R BN SEE H @RS P ReE D REG WONTRE B T P Re . 3
VL0 H R T R g | S, LR A R RAT B L) B T
1A 2 IH = REda Ik S ORAF HIREm, AR 7= Redg BRI BN T+3 4 50%. T+4
T 80%. T+5 4F 100%K NI FE: #HITH AEIA L EFrg 1) s, AW
Lo Beiad b2 IH 7P RETRIR, SN SEAZ IR T+2 4 20%. T+3 4F 50%- T+4 £F 80%-
T+5 4 100% 507~ AERRBCTT 223047 o ASIRYTT T % NI E 7= R8I 3 508 I N e
e R

H T+1 | T+2 T+3 T+4 T+5
TLT 3 H P ge A 2 0% 0% 50% 80% | 100%
LI EEN RN o) - - | 24,000 | 38,400 | 48,000
NI E AR 2 0% | 20% 50% 80% |  100%
wMIE EIRN 5ot -| 5,460 | 13,650 | 21,840 | 27,300

i B A, TLUTL EHIUE = S IO s S B
RIS e T RN, JE 785 % 8B R €m0 R 4
THE

2. BFEPE

R IS RAT NZEA BRI 308 31.33%. 32.53%. 29.07%F1 22.98%,
112026 4F 1-6 HBFIRMIC, EZERRAT NFREANIMEIE. & BRI AR %
TEIB ML % BRI RS ARFELAD RS R LRI HE D S, G LRHHY
%, WA N RAT NRZE BEFEZ Kl I SR 4o i B R 2 43 51H 29.86%
31.51%- 28.46% M1 32.16% . ANIKILIT M IUH Fo € i 7= ~F ¥ BRI 2 5 5 N
26.71%~ 24.87%, KT KAT N 2023-2025 FFEEFZ PR, FERFBFHIE &
BT IAEVRER S RGTH RS REIRE MM, T 28R LA R R E 2

a2 e
S, NN AT i
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PN E, A TFEorsa S gy o R B S8 BRI 22 5 AR RE 1) 417 R A il
TG AP . SFHE M C7e ) B B | S s R IR 2= (8] s 46, B
AIEAE,

AN, RAT NEZAT A A SR G BRI

N F) fRIFR 2026 £E 1-6 A 2025 4R 2024 4EFF 2023 £
R R o 33.02% 35.34% 38.51% 36.34%
Fns B 43 30.20% 32.22% 33.24% 34.89%
Wi A& 25.59% 29.30% 29.74% 29.35%
TRURE 26.60% 27.12% 26.37% 23.29%
e IR I A 31.29% 28.49% 27.12% 27.94%
VIR £ 18.90% 21.41% 22.86% 28.11%
FiE 27.60% 28.98% 29.64% 29.99%
VANE R Br.yancy il o 26.71%
M H &= R 24.87%

W1 ESCR]RA, YT I E A B SRR T R AT AT B A mIR e N
AP EIE, TME T RAT ARSI S HE SR G0 dh BAE, R 1 BR R
DRI T

3. WARZR A Rs A RUE

D5, PR SE b R e I S R A L BT A B AR R AT N S P 4%
BRI AT, BARIT

HABE 210_266 gﬁ 20254F | 2024 4F | 2023 4% ﬁtﬁéﬁi@ %;g; Eggi
? R 148% | 1.54% |  1.76% |  2.09% | 1.72% | 2.00% | 2.00%
E Sl 722% | 177% |  7.69% |  7.48% |  7.54% |  6.00% |  6.00%
i}g S 486% |  576% | 6.08% | 582% | 5.63% | 3.00%|  2.00%

&t 13.55% | 15.07% | 15.53% | 15.39% | 14.89% | 11.00% | 10.00%

eI, 0] HONTE R TRt e

=
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AN A G o 7 AR AL, E BRI L) @ a SRR PRI, 8
P e TR M B T, B TAT B R NI B A2 AL T B MR,
TETT M3 S ) P 3 P 2R T 6 JF DA RSO0, A R Fn 8k
HTE & MAHD, KB R AR S AR A, T, HMITE B 2% K T4
HEAEPME, B s 205 M s, B rn A%
NAERFSE R, BRIETT T30 H B 9 2 v 1 H ML H

AT, LIS HIMIE ™ 5 3 A2 50 12.83%. 10.70%. 4 30
WYL H NI E 50T H 2wl R 22 Bl an F

AT 2026 4E 1-6 A 2025 £ 2024 £ 2023 4
R A -10.06% 8.21% 9.66% 8.79%
Wi LAl e 11.61% 14.58% 14.02% 14.17%
IR, 13.56% 15.59% 13.71% 12.68%
IR A 14.81% 12.78% 12.38% 11.01%
WREE IRy 18.64% 21.41% 23.65% 26.06%
TR Ay 5.90% 9.83% 9.87% 14.92%
FHE 9.08% 13.73% 13.88% 14.60%
S ZigN 6.13% 11.97% 15.15% 14.61%
YL T30 H k= 3 A 2 12.83%
MDA H & 7= R 2 10.70%
HH BRI, YT NI H R 2 ME 5 R AT N T A | K5 B R
5.

4. FEMHAIE
Py AN NI PN BT B & TR S S DR o= AL /NN =0 45,7 NN 12 45 N
AP RS ITH , FAAIN A2 00T

METHE FERPHRYE

BN =TI 5 fh s A PO R, R R e SR e B R T H
BN | AT EER T RE AR RS KMk = AN TS A ot ik, ALAT
A BRI 55 DR 3R

=
=
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M E FEWFARYE

A EF] | AT AR B EEM R BN G 9 A . B R B AR 1 LR

Tt Yo = ehRMAE, IS FAT AT B2 7] 3K
; B IR S 25 AT N TN ) S 9% T 5 KCP R 45 it 7 B R N R AT
R _

PrIRPES | B RILERR PRI I, | 55442 20 4F . W44 10 SERRE R 5% 5

R VLTI H 42 mafr BR @ B 15% 118, FMN I E % 25% LGBt Z it

1
BT BRI, ARITTT HNDUE SRR T
i H L5 H HMBE
B RN (JT76) 48,000.00 27,300.00
7 SR ERNE (J570) 6,178.08 2,932.84
LR =i S EEV B 26.71% 24.87%
BiJE W B 75 % IRR 14.77% 13.86%
GEE S LI E D) 7.75 7.62

AIEEAFISRAAITH A, WriLAliE 2026 4 0 H B S IRR 4 14.50%, 1 EK
i TPO ZE45% I H BLJG IRR N 20.43%, R4 TPO ZE4% I H BL)G IRR N 12.11%.
FAT NI I B e AR e 2870 700 14.77%0 13.86%, 5 AT LA R 5H%
TUH BARHEE, AR R s ST .

Zig LIRS T, LTS H NI E AEON T ER S 7E 7= b g A0 75 T S B = A
W2 S, JEE BRI REICHEE, L% RIEM EM 30 . 47 3
PEAEFA L T 58 5 IR 55 7 T AR A% AR e S IR TR 36 7B B % 2 B S35 78 49 %
JE& B PRI MR RIS & LB B L& 5 R AT NI T B 7[R, ARSI 5 R ATk
Al ARG . ARG I A R A S . R

(=) PEEKIEZEZ#HMAIH

1. WIS

REIAN, &AT N PEEK W55 FEAL T 7 fT K FEaSAIE S T AN B
A TE S PEEK 77 i FUSALISON , PR AN AR TE R A5 T 1N () 7= 4 5 s S B R %
I E R
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HAr A B A= T, &1 TS PEEK /% Z L4 5 87 ARG
WHAE RIS 2 dik . N U PR T K AR AR 5 T e 4 2
AL A TV o RAT NG G BEIA TS L 7 dh N 37357 Bl 5485, e BT i FE A
Tty PEEK ML 5 IR S 2% . b, TR AL R BIse i e Emll . &
REtE M NTENLAS NS T7 19041 J& PEEK MRS F B SR E R, 55 54T NIk 55 4 Jeg
BHEA—E T g 32 2N F PEEK MR K A=, iTHT2%
PEEK A1BF AR S dh AT ML A H R oR BM . #25E 8% PEEK
IS 7= i B S BRI, PR PEEK T H BAIZ 3 ES 2% P A .

AN PEEK i 3 2 B30T H B SN I SR AT W] AR o R R 7 i A 2
JEAH T dh BAT S RS i, BURE Al W0 S50 5 o B A7y 42 G RS 7 IX 1) AL 81 s i

BiH P2 25 B XE o)
0,5k P83V PEEK T H HLas N T 18334 70-1,078
WLgs Nizshah . s rEsE. T
&1 PEEK T H AP B RETRVR R TE AN 15-3,000
AR AL A

Ve _EIRIX R Y AR 5 R A R S S e e A, DU T IX R R, MR EZAT
T BB BR B A AA F 90 F

R IR B B0 25 Sk, S BEAR BR NAR R PEEK M5 22 01 05 L7 S T
RIS E, HERR RS, RAUREE R PEEK MHRIEISLL <o it
7 LB . RSB RT . K. AR R R A RN, 2Ok
B IE R I, B2 R RN T T RoF A%, R
AR B SRR, At 2 B0 2 R Tk«

MR, HLE A SAB R B . AEMEESTIAE, DAR Toll. HAEUE
PR T ALK EL AR S P AR O SO B, XTSI R
S T P S P OB SRIRAMR), AHSE TR B T AT 7E 2 5% . B
FRHLEE N2, FCRRSEH . MU R R TR T AR B, AR50
(R R BEL  A7 7ERKE
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K47 N PEEK I H 7™ il i€ £y PEEK ¥ % &4, 4T PEEK PV T e i
Uiio AFFHORIR MAELE S RAT N IR BARF= RTEF= g IS FE . MR &
B 37 555 75 T 56 4 — B0 L1 20\ 7 B, BRLE AT M A ] 77 i AR AN B
FLAE Y. PR 2025 4 PEEK ZEH 51X 8 & B4 2009 28.63 Jioo/mii, HL
77 ik 5 B8 PEEK G JEURL, 55847 A PEEK A% %8 3 AEAE 77 i P28 B s for 2%
FHAFERRZE R, R EBMT B L. RAT N PEEK K% F M-Sl M kL&
A FEEEZE. MU, WIS TR 7 e N BRARME SN, I L5E AR A
BNTHERE . BRI T RFRRE . R RE B S 2 B FHANME -

WUH E BN 226 R i A% 2 S AR VR E R L B i L 37 55 2R 1
€, I TR B S B o 77 i R s MPRL A& PR AT RO L L
SEFS, AR M AR ZE RN EF, MBAXTREF
FAG LN, 25 FN A5 BARE P EATRM A BIAZ T AR L K 19 H
Zo N EAEEBBER RO ERRT MHAE. I IFAMREREE P
HATRMER, A F A BIAE TR LN R LR AR T &, AR
FRt R AMELREN, B, FF T %02 MEE R4 BB R0 E P
BNAE. 2HEITTEA, T34, HRRAFERMS. RAFR MK BB
HE R BT F RN, TELENTTHE RREM= BR/M, 45
A “HMABRE+ A T A +AEAE” B AR T AT R, E4F M
HEQ, MIIE, RABRBERREEF RWTFAMRE TRAZ

AKX PEEK A% % 23440 151 H 7= e ) F 26 2B O @ 22 HEan °F

IiH T+1 T+2 T+3 T+4 T+5 T+6 T+7
T s e
%%?E PEEK 7L H ™ fie 0% 0% |  30% | 60%| 100% | 100% | 100%
) FH
kP PEEK 17 H &

- 16,2 2 4264 | 54264 | 54264
N 6,279 | 32,558 | 54,264 | 54264 | 5426
& PEEK I H &AW
I B At A0 = A R RE A 0% 10% 50% 80% | 100% | 100% | 100%
%
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TiH T+1 T+2 T+3 T+4 T+5 T+6 T+7

&M PEEK i H AT

s 09 0% 0% 25% 50% 75% 100%
L i 22 & 0 ° 0 0 ° °
& HHE

Eéjjljl;;])EEK SHENLHN 1,730 8,650 14,140 17,900 18,200 18,500

Lk PUE PEEK T H &% 18 36 N H, T+ J T+2 FEHAT) s, &
W B 2B TAE, T+3 BRI 6E, PP Re M HEN 30%, T+4 #2542 60%,
T+5 353 100%; W H g &7 5 BN 54,264 T 7T,

&M PEEK T H & &N 24 N H, T+ REITIH @, T+2 JFah/N
BB RE, BRAEMEST RN REM I FR Y 10%, T+3 &2 50%, T+4 5
2 80%, T+51EE] 100%. T+5 EMIIAR 17,900 /it T+7 #2A /= ik 2w it
FERE, BB IZ SRR E & 18,500 S TG

AU PEEK K55 A0 H 7 e @I 22 HE SR 525 18 1 3 i L E5RAIE % A
e AMEEE . IERIT RSN KA PSS R [FAT L S AR AT LT E
HFF AR 0 TPO B2 T H @ BEHAN 2 4, GBS 3 FI% 100%iA 7S IREF A
2022 HFE I E MIFZ RS 3 45 35%. 26 4 4F 55%. 26 5 4F 80%- 2 6 4 100%
W Z2B B9 . kAT NPIAY PEEK I H T3k 4b T IR AT LU I H 2 18], HoRH%
R 2 B S R P A AT DN SR, AE O REA R 2 HE BT S B SR

2. BRIRNE
AR PEEK K % Z 35044100 H #iit B R 2R 5 il i 43 PEEK AH56MY 55 B K
FLE T
WH /AT &R eV
HRAE A PEEK #1 R Ik 55 T TLAEZ) 40%-48%
T skPEY PEEK Wi H | PEEK 25 Z 3044 a2 K ks 3 in 1 42.63%
&1 PEEK T H PEEK M4 o6 14 32 i S A 255 22 3k i 84 i 12 44.05%

Lk P§IE. PEEK Tl H ik P~ P B F|H N 42.63%, /1 PEEK T H ik =1
WIERE N 44.05%, BT AT FeE PEEK AH IV B F L) 40%-48% 1)
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XTRI N, AN R e 1 FAT ML AT L J] B AR 5 I o

R 24T PEEK P BEM R, AT AAS IR S0 H 3t — 25 [ R il
PEEK 8 2 B R SRS S 0 IR SEA, XU P AT IR A e AR, Rl
EAFIFE A E R . (HRAT A\ PEEK K% Z3 0 £ 2N H T H 58 R8. Hife
PRI i BT AR R IME N s, R I EME e R e il e AE
FER R B Bl BRI SR L, AR H B SR AT PEEK ATl A] LK 23 ]
BRI N, SRR SR EE 22 LRl Jg& PEARUL A .

3. HIE A RE MR AE

AR PEEK A% Z2 i A 10 H 387 S YI1R] 2% FH 2 Sdop) 3 5 AT Nl s S A -1

igﬂ(%ZXTJ‘ Hﬁﬁ[ﬂ:
ISR I
BTN | 2026 4F W &M PEEK TR
2025 2024 2023 PEEK N
B | 1.6/ i FLOBE | mﬂgﬁ;ﬁ B2

o5 7
P % 1.48% 1.54% 1.76% 2.09% 1.72% 2.00% 3.00%
%‘:’EE % 0 0 0 0 0 0 0
P 2% 7.22% 7.77% 7.69% 7.48% 7.54% 6.00% 6.00%
T
;g§ - 4.86% 5.76% 6.08% 5.82% 5.63% 3.00% 5.00%

&1t 13.55% | 15.07% | 15.53% | 15.39% 14.89% 11.00% 14.00%

PEEK Tl H $]1F] 2 H 28 3 22 R AT Nk & WINPT e B =&, JRE a0l E k5
SENL IBE R SN AT R . &M PEEK 0 H B R S %8 5.00%, & T
ok VE V. PEEK T H 1) 3.00%, F-% & 6 MITH ™ 5 N HSUSE N2 7o, ¥ AEY)
BRS7 MU AR SRR R N S 50, 7 BRI K= IR s & M)
PEEK 1i H #5452 H1% 08 3.00%, T 5ok PH3E PEEK T H [ 2.00%, £ ARG M
T H TH [R5 N 22 A0 & P, 1ok PG 3E PEEK 10 H AR %5 B9 P AR X S, TRk & 1
PEEK Tl H (¥ J* 740 7= i N NKE R i o

W54~ PEEK I H 0 R 5 i T R AT NI 5 s WP R %, F AR
PEEK H5 % F M5 RAT NEGIRBEI S R G e 7= S B M BOR T THE K R
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A7 HAFPE 2 5. PEEK RS % FH00F 3 Z0H ) 2 B R BTRRIRVA . miiie e &%
B 7 A5 v i L FH I, 7 E 0 BE 2 AR R RE . I HERE L E ST R K
geum i A, B RIACE B TR BRI R i 45 B w ol A F

IR I, Dok A PEEK I H N 24.03%, &M PEEK WiH A 21.72%. K
17N 2023 45, 2024 4. 2025 4 K% 2026 4 1-6 AEFIZ 558 14.61%. 15.15%-
11.97%H1 6.13%, 5 HMEA 11.97%. BT E TSR R & T R AT AR 1
SR, 38R PEEK A% B F 5 G0R B RS S AE ™ S E e T
JEE o 58 LT A B L FH AU S 77 TR AE 22 57, [R5 25 18 T 00 H 7= R RETBUS ORI
TR

4. FERBETA SR

AR PEEK & % 2 504 10 H Rz T 32 S0 5BV VB P A S 18] 3 T
PrIFFER AT ARSI H , BRI S SRRanh

MEIRH EEPEMSE

ENMPN NS BT R S T R R R A it B RS S ITH
ERIZLUN FRRERERCTIZE . HARTI FoR K POV R R s TvH 0 255 R 28 dh i
B B RN VA RS B S N S R SR S A E

B HRHE PEEK AR A B R T RIS I SE, AR #S 255 PEEK A8}
Ik K 2

HIEANL MRAEIUH N ABCE . 23 T BKF S RENE I B2 i 4

i 2% FERGE R AYTIH S REIRBN J7 b A AR 7 2 S5 AT 5

7] 2% S RAT NG I P12 92, IR 454 PEEK ML 55 i H 0. WA R K0
e HizE faoRit AT

IrIH AR R IAE PR BT SR IH, BRI 10 4T IHAFRR . S%5RAE M ST

A H ok V3. PEEK Tl H #2118 24%F 1MV i BRI E, &0 PEEK Ui H %18 25%

Al BT A9 2l B
BT BRI, AKX PEEK A% ZHAFOUH £ EM S 4800 T
| IkVEE PEEK B H &/ PEEK H B
G I Ja AR E O (370D 54,264.00 18,500.00
R HAERENRN. (FT70) 13,043.80 18,371.43
& RNE (50D 13,043.80 3,990.64
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W L3k PEEK Ti B &M PEEK J B
i SR EvllE 42.63% 44.05%
KA $5 5 R 24.03% 21.72%
B S B 2 2 16.35% 14.91%
B G Bt oY () 7.28 7.25

Tt IPO S50 H LS N I 2 R 09 14.83%, iR 2022 522 H 54K
T H BiJa A a0 14.14%.  KAT N KU PEEK 350 H A&/ PEEK T H B
J5 B 253 T 16.35%F1 14.91%, 5 [FAT NV BARIEAT b AT LU S5 8500 H e ik %
UT, ANAEAE S = B T

g5 b, iR I RAT N AT B PEEK 7= RSO, #H 9GP i A S B
FRAAFAEAR T A [RS8 ot T L UG [Tk Bl A R IR AR A TR 5 R AT AR
& PEEK 585 2 56 4 — B 7™ i B o AT AAS X PEEK 25 3B AF 350 H Fitih
F S R A% L 2 P AR T B L R s SR A e, IR RLIX E)JE
IR TR . T BRI 24T PEEK AT AT EL 2 /] BRI ZKF X (AN, N3RS aE 26
5 [FAT b B AR AT M PT H S #5000 H SRS . [FI, AR H 2784 25 8™ i L
ZHAE. BFOAERAT RN, BB T oM BT e e, ARAEIRITE 2R
J LB P A REAT T . BRI, AV PEEK K25 BRI B ik s . BRI K
F BRGNS B G, ARG T & BRE A .

(=) FEUAPHIARBEFR

RATNCAEFEUY A =1 #EHRSRTARREER ST
M7 2 “=. RREERSRTTHHE W AAREN” 2 “(—) KIEI PEEK /5%
FEA AT E ™ COTLT TR RS LB IRETE A EE L) BH” “(=)
&I PEEK K2 3 E = AT 7« (00D 8 3SR G KR BRI 2 R 7
WH” 2“5, BUH BT kb e 9055 27 Be 5 H KI5 H eI K vt R e )

REE S Rl et A MU S
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FARRN e e A A 004G TUH Bl S5 Ta) L QIR K2 #3177 e M T 5 AT
el s EMPNINEE, BRI ST R PR SAE N s B
ARG, WREEME BN TGS RSN, DI, 4
MR Py et R . 1A S BB (TSI S 0 55 PP AN 48 s R I A e A 4

= BACUBARERINE B4 IHRS N R AIT ALSHIR

AR S B A UK SE BT S93E T R IH A, BRI BTG DL T

e £ HrIHERIERER (4B BAEZR
5 1 PEEK K2 Bl e 10 5%
T AT H 3 il 9 5 0%
&M PEEK K% %4 Atk 50 0%
PP AL BT L VLT Mo % 10 5%
B RG G REIRIR
ERWEERT W | FEIERY 20 5%
H. ”‘%J‘I‘Ii&%%ﬁé}i& %?&d}f&i&%\ iz 5 50
HREIRVR R I

FIH k. B 5 0%

AVRZERLIH B 1H WA X =) B S m Gl an F
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	问题1
	一、 结合下游需求、报告期内产能利用率、本次扩产比例、在手订单或意向性协议对本次新增产能的覆盖情况、客户认证等说明本次产能项目新增产能规模合理性及发行人的产能消化措施
	（一） 进气系统及新能源汽车零部件项目新增产能规模合理性及产能消化措施
	1. 下游汽车及摩托车行业整体向好，奠定稳定的市场需求
	2. 报告期内江门、常州工厂现有产能逐渐饱和，凸显扩产需求
	3. 本次江门、常州项目扩产情况
	4. 江门、常州基地客户客户资源丰富，在手订单或意向性协议充足
	5. 本次新增产能规模具有合理性
	6. 未来产能消化措施

	（二）  PEEK项目新增产能规模合理性及产能消化措施
	1. PEEK下游应用领域持续拓展，具身智能、新能源汽车、医疗器械及高端装备需求为新增产能提供市场空间
	2. 结合报告期内产能利用率、本次扩产比例、在手订单或意向性协议对本次新增产能的覆盖情况、客户认证等说明本次产能项目新增产能规模合理性
	3. 发行人的产能消化措施

	二、 本次产能项目预计单价、毛利率与报告期内同类产品及同行业公司是否可比，结合以上情况说明各产能项目效益预测合理、谨慎性，并在募集说明书中补充披露项目爬坡期及对应产能利用率情况、主要效益预测过程
	（一） 进气系统及新能源汽车零部件项目
	1. 收入预测
	2. 毛利率测算
	3. 期间费用及净利率测算
	4. 主要效益预测过程

	（二） PEEK精密零部件项目
	1. 收入测算
	2. 毛利率测算
	3. 期间费用及净利率测算
	4. 主要效益预测过程

	（三） 募集说明书补充披露情况
	三、 量化说明本次募投项目新增折旧摊销对发行人业绩的影响
	四、 本次募投项目投资金额测算依据，与可比项目单位投资金额是否存在重大差异
	（一） 进气系统及新能源汽车零部件项目投资金额测算依据充分，与可比项目单位投资金额不存在重大差异
	1. 建筑工程费用
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