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J3TC B TR R -
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2 A EE RS ARARAF 400 20.00%
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201147 1 H, EEHEARA TR AR S IR i, (7 o A PR A AR 5
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30| BEH RN R A 969.75 12.93%
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14 | BiFmRBTEHARA T 31.50 0.42%
15 | dbsty mEREA R A A 31.50 0.42%
16 | LR S A RAF 31.50 0.42%
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3. FEiR

B 2025 4F 12 A 31 H, T REERIMAEMEAR, ISR R

VERTIIBR =4 CHYIRR Jem it Jim X5 AR AN R824 14 37 BURT ELARRE ) o VF 7 {3 FH )
T b (R BAR T DL T
)?El

MR AR B SRR T 2026 4 4 23 HARITH) CRibRIEFH VERT B 0)
KNG FLANA IR 3 AR VE rT 25 T 2RI B A8 Y V7 Rl XO9 ARSI 1R L AN AT R R VR,

AT 55 I i) 4 7

= EME AR £ AR BERE
1 72416676 ——Ei_ 44 2023-12-21 % 2033-12-20 G
2 72428536 :;E: 43 2023-12-14 % 2033-12-13 M
3 72421930 ;f: 40 2023-12-21 % 2033-12-20 cE M
72428308 :;E_: 39 2023-12-14 % 2033-12-13 G
72411442 :;E_: 37 2023-12-21 % 2033-12-20 M
72411419 ;f: 34 2023-12-21 % 2033-12-20 G
72415478 :;E_: 33 2023-12-21 % 2033-12-20 G
72419146 ;f: 31 2023-12-21 % 2033-12-20 cE M
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H PR Rl 0 A7 B A W JST IV 55 Do i i o
FFs EMS FIAR A R BRRE
9 72419132 :;E_: 30 2023-12-21 % 2033-12-20 M

10 72407974 ;f: 29 2023-12-14 % 2033-12-13 M
11 72413904 :;E: 28 2023-12-21 % 2033-12-20 G
12 72414548 :;E_: 27 2023-12-21 % 2033-12-20 M
13 72415702 ;f: 26 2023-12-21 % 2033-12-20 G
14 72376794 :;E_: 24 2023-12-21 % 2033-12-13 cE M
15 72389402 ;f: 21 2023-12-21 % 2033-12-13 M
16 72362620 ;f: 19 2024-02-14 % 2034-02-13 M
17 72388698 :;E_: 16 2023-12-14 % 2033-12-13 cE M
18 72386148 ;f: 14 2023-02-14 % 2033-12-13 G
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H PR Rl 0 A7 B A W JST IV 55 Do i i o
FFs EMS FIAR A R BRRE
19 72386087 :;E_: 12 2023-12-14 % 2033-12-13 M

20 72372756 ;f: 11 2024-02-14 % 2034-02-13 G
21 72383482 :;E: 8 2023-12-14 % 2033-12-13 G
22 72389862 :;E_: 7 2024-02-14 % 2034-02-13 M
23 72379372 ;f: 6 2024-02-14 % 2034-02-13 M
24 72373951 :;E_: 5 2023-12-14 % 2033-12-13 cE M
25 72392262 ;f: 3 2023-12-14 % 2033-12-13 M
26 72384488 ;f: 1 2023-12-14 % 2033-12-13 G
27 72425672 :;E_: 32 2024-06-14 % 2034-06-13 cE M
28 72371513 ;f: 25 2023-12-07 & 2033-12-06 cEM
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H PR Rl 0 A7 B A W JST IV 55 Do i i o
FFs EMS FIAR A R BRRE
29 72392760 :;E_: 23 2023-12-07 % 2033-12-06 M

30 72385219 ;f: 22 2023-12-07 & 2033-12-06 M
31 72373014 :;E: 20 2023-12-07 % 2033-12-06 G
32 72378197 :;E_: 17 2023-12-07 % 2033-12-06 M
33 72393204 ;f: 15 2023-12-07 & 2033-12-06 M
34 72379541 :;E_: 13 2023-12-07 % 2033-12-06 cE M
35 72386602 ;f: 10 2023-12-07 % 2033-12-06 M
36 72373917 ;f: 4 2023-12-07 & 2033-12-06 M
37 72363380 :;E_: 2 2023-12-07 % 2033-12-06 cE M
38 55030097 ;f: 45 2021-10-21 % 2031-10-20 G
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A Fd 1.25 0.01%
HoAh 24T 2k 31.00 0.18%
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FANEEE Cln) BB 2 30 B-1 B SR LIt H RENS 12 08 B = ) B mT AT PR 7E
BT

(9) J7ZR I PP EEE H CHOAE N mFrBoREE, 58 B ESRmEE ol — ks
UL N S FPERBHAT I U R S BORBERFAL , AP B 27 T B = SR folk 2 e
T RE NS 2k S B v Al ) B8

(100 AR VPGB s At v H R 0P B AL L& IR A TR, BLE it oA
P

CL1) AR VA 0 558 1) 45 T00 2 AUUE AN 25 18 38 B I A 3 (K052

HARRGE TR AR, VAU RS A AR - Bst 26 AR SR M 3 7 AN
[l Pl 4518 1 DT
(=) WEZFIHEHER

1. W2 PP IR

(1) FEAEER
A VRl R FE AR AL ¢

E=B-D (1)
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v eh
E: WP AL IRR S (R 5D A
B: BPEAl B VAN
D: PGB AT BB E
B=P+I+C (2)
e
P: BEVPAL AL & E VE BT A
L BEPPAG SR R AE H K IR B0 1A s
C: BoPAl A et HAFE R EEHE R E IR ™ (D KIME:

— n Ri Rn+1
P =2 @t | ras” (3)

A

Ri: VPG ALARER { TG (B ISR E) |

r: LR,

n: AP LI R SR 4 E

C=C +C, (4)

Ci: HUE HRsIRERNAEZ BT (i) MME:

Co: JEME HARREN BB R BARZE LT ™ (i) M1E.

(2) Wezifadn

YA, S A R I TR AN B 22 B B P IR B AR b, AR A
5E XA

R=ERATANE> (1—t) +H7IARERY-8 N ¥ 4 (5)

MRIE WAL BN I 28 7 s DL R R T R R 46, A H ARG E A I B 4

. RARAE AR B BBl EIATIT BRI, MEAG R Al 2 g s
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1H.
(3) MK
ARG K B A P2 INBCTF ) AR R (WACC) HiEST LR ¢

r=ry;XWa+1, XW, (6)
A
Wa: AIHC BT A 655 L2

Wy =(EfD) (7)

T o oy /A0 6 A = v S

E
We = (E+D) (8)

ra: FTARBLE BT RIS A

re: BUSTEAA, AU MR R (CAPM) B B A B res
=T+ Be X (hy—17) + ¢ (9)

R

re: JC USRI 22

tm: T3 IR AR 2

ex WCPEAL AL AR A Ik XU TR A1 5

Be: B VEAL B AN G B A F T 1T 12 AU, SR
Bo=Bux(1+(1-1)xD) (10)

Buz RIELZ ] I TCATAT 117 37 Uz 2R 5

B
p,=— (11)
1+(1—a:)£,—I

i

Bi: AIELARINMEEE (=) WA P3RS R 2
B, = 34%K + 66% (12)
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A

K. — @ IR i -7 B URGHEL,  3l% B K=1;
Bx: FTELARIBEE (B3 WM 2T 725 KU S 4
Di. Ei: 720508 AN e ml AT B 155 SR B AR

2. W as AR R AR

MRYE AL AL AR, A ENVIIER VI, JF H b TPl e H el s s
T S B XS MR A AR SR A% 0 B 7 AR ASE P S BRBEAT B g MU alb 2B 7= 22 8 R
BBt A BURIR S 34T BR € , B0 FIR PR E W] AR ER , JF AT L@ I 207 5K S48 H
WA IR VA BB VP AL AE VA R H Rk s s, AN W R S D9 TE BRI

ARVHE R BIN T 5 4, EERR RGPS AT EAT WOV E B BT,
WEPPAl FAL L H A AR FR AT E TR DA S T SO MR CBk LD Brfs 2 — 1 A-3
BB AT 34 B-1 350 H 7 A A RSN E TR 5 48 N BRI e 4

3. IR
(1) B TR

oAk AL BN S5 N AE O e S5, TR SRR S SRR RS, A [RII S A
BEAEY ZeE MR E RS . EER RO RS IS E A VR AT IR M 7
Jro BVEAL AL R R ED IS BUTE LR &

WRE EIR AT IEE, PPl S 7 S E SN AN B SRR BLUNR -

A it
A 2023 £ 2024 £E 2025 £E

— 1 A-1 BRI - - 2,471.07
— ] A-1 BRAFOR B3E - - 80.34%
— 1 A-2 BRI - 795.96 8,000.73
— ] A2 PR R R2RE - 14.17% 59.69%
Fofth FEML YN - 138.68
WA &I - 934.64 10,471.80

BRI 2025 4F 12 A 31 H, #Hl A O3 ieE 2 a0 mHE ,
Hrp—J0 A-1 BT 2025 FIFRIRAIEE, HA 0.6 /i1~ 6.3kW HUERS IAE S, KH
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R ER, FEEPF AR A —H A2 BT 2024 FEFHIRHRNIZE, BH 0.6
JiAS 6.3kW HUEARSS I RE 71, SR AR SR, FEE RS A FIE T B,

MEBER AT, TR AR R A A A, AR RE T b, o —
A-1BEAE] 1 5, FARIEKF] 80.34%, —H A2 A4S 2 4, FARIEXF] 59.69%.

MG, IRAE 5% A AT (Bl O RS ) . 27 A BRSSO ks
NABEAHRE, J*IekW/ ] (BB CREEBIRERKDID » 5FS BRI (HdE
ORGP % B VRIS s v RS, PR (20A) frgou** oo/
A GEBD » HUE 25A) ik *ou/ Ay A (EBD , HUE (32A) 4k u** oo/~ H
(FHD o R ARFEER A-1 R ERES, HIRNNT A2 HRIHE.

HoAt BN ST I E NIRRT C B AR SS 2
O— 1] A-1 HRA A-2 BRSO TR

T3 A-1 B0 A2 ke 2807188, HEA8AT 1t & K Ik 55 7h, il
DA — 391 A-1 HRAN A-2 BREHUAE B ZARIE I 5 7 S BRAE 1T W UAR B A4 I s
OUREAT T o

X FHUE AR S A& I T, &P A fEE FIIHN (2024 ££-2030 55) , %S FZ2E
M ASHEAT T, & EAN (2031 £ LUE) , 456 mimitE. ENAUEFfE. BUK,
NV AR KRG E IR L2 A TR AT, $ PSS HZ T2 A E 2031 4 5%
PLIG FIAS N+ e /kW/ T CEFRL

BB WA FRA—FE—22, Pird sa o s HZ MR 6 1330 55 A = LA = RE
BURZENZ, 1E 2026 1£-2030 £ (], %R M dtiT i, 2031 &£ & PLE, %184
ENKS EBE 5% 4T T .

zi b, 3 A-1 MR A2 BRISONN 2R SR IRMNE W 2

R TG

BoE

il
£

i

H

2026 4F

2027 4F

2028 4F

2029 4

2030 £

2031 £

A-1

BoT IR RS (kW)

37,800.00

37,800.00

37,800.00

37,800.00

37,800.00

37,800.00

EHEHUED RS (kW)

34,020.00

37,044.00

37,044.00

37,044.00

37,044.00

37,044.00

[T

90%

98%

98%

98%

98%

98%
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A 10,943.91| 11,916.71| 11,916.71| 11,916.71| 11,916.71| 14,677.81
B HIAE IR E (kW) | 37,800.00( 37,800.00| 37,800.00 37,800.00| 37,800.00| 37,800.00
FENUEIIRE (kW) | 25,164.16] 29,913.17| 35,547.36| 37,048.98| 37,048.98| 37,048.98
A2 fnp L 67% 79% 94% 98% 98% 98%
PN 12,867.85| 17,172.56| 22,761.83| 24,251.35| 24,251.35| 26,554.06
¥iE
B W H 2032 4F | 20334F | 20344F | 20354F | 2036 4E | 20374
B
B TR E (kW) | 37,800.00| 37,800.00| 37,800.00| 37,800.00| 37,800.00| 37,800.00
D RE (kW) | 37,044.00] 37,044.00 37,044.00{ 37,044.00| 37,044.00| 37,044.00
At g SE 98% 98% 98% 98% 98% 98%
PN 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81
BN IR E (kW) | 37,800.00 37,800.00| 37,800.00| 37,800.00| 37,800.00| 37,800.00
FHEHUEIIRE (kW) | 37,048.98| 37,048.98| 37,048.98| 37,048.98| 37,048.98| 37,048.98
A2 fop L 98% 98% 98% 98% 98% 98%
'O 26,554.06| 26,554.06| 26,554.06| 26,554.06| 26,554.06| 26,554.06
i
Bty b= 2038 4F | 20394F | 2040 4F | 20414 | 2042 4F | KEEEFE
B
B HIAE IR B (kW) | 37,800.00 37,800.00| 37,800.00 37,800.00| 37,800.00| 37,800.00
D RE (kW) | 37,044.00] 37,044.00 37,044.00{ 37,044.00| 37,044.00| 37,044.00
At g SE 98% 98% 98% 98% 98% 98%
A 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81
BN IR B (kW) | 37,800.00 37,800.00| 37,800.00| 37,800.00| 37,800.00| 37,800.00
FENUEIIRE (kW) | 37,048.98| 37,048.98| 37,048.98| 37,048.98| 37,048.98| 37,048.98
A2 finp L 98% 98% 98% 98% 98% 98%
'O 26,554.06| 26,554.06| 26,554.06| 26,554.06| 26,554.06| 26,554.06

@— 17 A-3 HRU N T

BV IEEH 2025 4 12 H 31 H, BO0PA AL A-3 MRIEER B, it 2026
FAFERTIZE, HA 0.6 71 6.3kW HUEARS HIEES) -

X A-3 BRIK_EZER, AR TP Al S 7 B SR A 0 rh bl - DL T
—JH A3 BRI RLZE % S A, TE T 2026 SFEEDUZREE UG BAE, %I A-1 Bk
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(1 B ARk T 2029 4F 2R ERIA R 98%.

XFF—3H1 A-3 BREN A, AR IE T BOPAS BALE B E 58 P FIVAIE P& A-1 BRSEFR
BT A RSO, T —H A-3 HAUE SRR S — 1 A-1 8, IS RN (2026
HE-2031 4F) B /AW/ A CEBD  CREEICEE N FEATHM, & FEsk
(2032 SN LAE) , A E*u/kW/H CERLD AT T

gi b, — ) A-3 BRI ST L T K -

BfT: TITG

g
=2 i 5 2026 £ | 20274 | 2028 4F | 20294 | 2030 £ | 20314

B
BN DR E (kW) | 37,800.00] 37,800.00| 37,800.00| 37,800.00| 37,800.00| 37,800.00
L HNUEIL RS (kW) -| 22,680.00| 34,020.00| 37,044.00| 37,044.00| 37,044.00

A-3
AR - 60% 90% 98% 98% 98%
L' ON - 7,295.94| 10,943.91| 11,916.71| 11,916.71| 11,916.71

g
FR i H 20324F | 20334 | 2034 4F | 20354 | 20364 | 2037 &

2K
BN DR E (kW) | 37,800.00] 37,800.00| 37,800.00| 37,800.00| 37,800.00| 37,800.00
FEYMEDIEE (kW) | 37,044.00] 37,044.00| 37,044.00| 37,044.00| 37,044.00| 37,044.00

A-3
AR 98% 98% 98% 98% 98% 98%
YN 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81

g
B i H 2038 4F | 20394F | 2040 4F | 20414 | 2042 4F | sk&hsE

2R
BT EE (kW) | 37,800.00 37,800.00| 37,800.00| 37,800.00| 37,800.00{ 37,800.00
FEVMEDIEE (kW) | 37,044.00] 37,044.00| 37,044.00| 37,044.00| 37,044.00| 37,044.00

A-3
B 98% 98% 98% 98% 98% 98%
YN 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81| 14,677.81

=] B-1 HRUSC T

MR 2R AR, JEEE (Rl EBRfE B 1 B-1 I H it 2026 4 2 T
MR, Tt 2028 FEREIEE . WHA T RE ML T = I X A A g =R A 39 5,
MO HEARZ) 100 B, SESIHAR 114,000 F75K, SRR DO 1 H, BRIE RN

3-1-2-195




A ] o < B A A PR 8 ) ST 55 L i) 41 7

WUy T MR, B 7790 1 R BRI 222 2,500 AN AR TR N 45kW @& B N LA BElR
PHUE, 1T B& B Z3EFEN 112.5MW,

BRI H, Boorl s COBUSEEE (i LD B PR E i o I E ¢
RAERIE R TR (i) EERE RS WIS E aesis ma i) (Eaevra
[2026]32 5) FUEE () EPrEBE AW EH LHUKE (2026) B A B AU
0008377 SAF = AUIE, HRHEH o E R & oA RA R AR QEE D =
BrfE M B-1 B O K M8 TR AT RS ) (2026 424 D, IEE (Fk
) BrRfE S 0 B-1 BUH @808 3 48, Tiit 2028 4F 6 H 30 HiXgizE, BA
2,500 /> 45kW HUAE R 25 FIRE o 4 B RS VPl S 7 8 B AR LA 2. e (bl B
G R B-1 B O KRR TR TR R ) (2026 4E 4 HD L B (Bl
[ s 5 1 B-1 T H 12 B IR 2R 4 4 FAERAREAE 98% oK FH B A A0, g =il AT 44
B, BEWIRT S 4, FUEIRS I ToAW/ A CERD . 5 6 SET7E, U IR i%
Bk 5%t tRER R T, RIS E S 6 PR, HUEMS IR A u/kW/H (D .

gi b, M B-1 BSOS B QR TIE L 3R

Bfi: Jit
%i;;u by 2026 £F | 2027 4F | 20284F | 20294F | 20304F | 20314F
WA DI 2 (kW) -| 112,500.00 ”2’500'8 112,500.00| 112,500.00
1 Bl L EHUE DRI (kW) -| 78,750.00| 90,000.00| 101,250.00| 110,250.00
fop L - 70% 80% 90% 98%
LN -l 42,346.70| 96,792.45| 108,891.51| 118,570.75
%E;,,;Dz by 2032 4F | 20334F | 20344 | 20354E | 20364E | 20374
B A T2 8 (kW)| 112,500.00{ 112,500.00{ 112,500.00{ 112,500.00| 112,500.00| 112,500.00
B F E LA ZH R (kW )| 110,250.00( 110,250.00(110,250.00{110,250.00| 110,250.00| 110,250.00
B fop L 98% 98% 98% 98% 98% 98%
'O 118,570.75(124,499.29( 124,499.29| 124,499.29| 124,499.29| 124,499.29
%igb by 2038 4E | 20394F | 20404F | 20414F | 2042 4F K BE4E
B B WA Zh R 0 (kW) 112,500.00( 112,500.00(112,500.00(112,500.00| 112,500.00|  112,500.00
B FE AR ZH R B (kW) 110,250.00(110,250.00(110,250.00{110,250.00| 110,250.00  110,250.00
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B 98% 98% 98% 98% 98% 98%
PN 124,499.29(124,499.29(124,499.29|124,499.29(124,499.29|  124,499.29

G LT, HRIBAVCPRRTIEERL, VT 50 1E ARR 2  H BRRAE E  02 25

EEEARSE, HEEWST WS AR AR A BB B SR A R A 47 il S5 475 DR fr
FREL, MARERRAA . ARG 5 G Al AL S0 HENV IR, T2 54 4E
HE o e Bl Loa | T 500, ATk e . @ s ol A AR RS M
BN o BN L R

B St

i H 2026 £ 2027 4E 2028 4F 2029 4E 2030 £E 2031 4F
FENFBANETT 23,811.76 | 36,385.20 | 87,969.15 | 144,877.21 | 156,976.27 | 171,719.34
— R 23.811.76 | 36,385.20 45,622.45 48,084.76 | 48,084.76 | 53,148.58
ZHB-1 BLH R - - 42,346.70 96,792.45 | 108,891.51 | 118,570.75
BiH 2032 ££ 2033 £ 2034 ££ 2035 £ 2036 £ 2037 4
FEWSEANAGTT | 174,480.44 | 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98
— 55,909.69 | 55,909.69 | 55,909.69 | 55,909.69 | 55,909.69 | 55,909.69
THIB-1WHYN | 118,570.75 | 124,499.29 | 124,499.29 | 124,499.29 | 124,499.29 | 124,499.29
Wi 2038 £ 2039 £ 2040 5 2041 £ 2042 £ i & ==
FEWSEAN AT | 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98
— A 55,909.69 | 55,909.69 | 55,909.69 | 55,909.69 | 55,909.69 | 55,909.69
THIB-1 THYN | 124,499.29 | 124,499.29 | 124,499.29 | 124,499.29 | 124,499.29 | 124,499.29

(2) EMLBATI B R AR

@O I AT

PP BLARL I S A T EON AR . I IHEAE B P
T LA 2% T4

XTI, AR VPG 2 BP0 AL P SR BE AR 77 N L8R S i As R KT
25 AL 2 257 3 1 AN ARG T S PG BN T BERRIREAT A 555 X 3T IH
WA ST, ASIRVEAL 2 RO PP A AL SLAE EET I 23 B A 7 Jl A v 3 TH A o 23 T 3
T LR, S5 A R DIty A 3] 5 B 7 ATJE I 5877 AL S 5 ) (0 T 15 D BEAT 15 550
P IRREARBN A, ARV S G 1 S AL S A S D0 AU DLt AT 25 5 T
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s 36 [ 2 AR, AR URVT-Ai 22 B 50 4 A S5 ] B AL F 5 e — s T i 4 47000 55
AR, ARG 5 RS B R e BT — e BRI, RO, B3 2510
SR FEHYERE P AR T RS S SR IEREAT AR, S ORISR AEL A —
SE LEBIEAT U5

LA EREBUTI,  AEOP Ak A — ST A T DL AR Ay BT R AS T 2

@34 B-1 RSO IH R A

MR o bR B A IR A R R GREEE Gl FE R E R I B-1

B L K e TR AT PERE TR )

.

(2026 5 4 A, SIFAERALR 1 B-1 HH
LI H AR KRS TR 2 . B4E NS 4EB R MILAR 2 .
B-1 B S5 A T PR B AR TN 42 T ) AT i o5 500 T AR S — 0 ) A T b v R AT

I LA E RS BUT, VAl SR 300 B-1 B SR 30 H IR A T DL AR A B A7

AT 2K

Zx bar b, FENSS 7 B RCAS TR LR R

HRL: TG

e 2026 4E 20274 | 20284 | 20294 2030 £ 2031 4
FEIBA 23,811.76 | 36,385.20 | 87,969.15 | 144,877.21 | 156,976.27 171,719.34
BRI 36.23% 44.97% 49.67% 50.71% 51.01% 53.02%
FE WS AL 15,184.98 | 20,024.45 | 44,278.04 | 71,413.64 | 76,902.91 80,670.31
— WA 15,119.88 | 19,926.79 | 22,354.76 | 23,029.48 | 23,883.14 23,938.34
A B-1 T H A 65.11 97.66 | 21,923.27 | 48,384.16 | 53,019.77 56,731.97

iH 2032 £ 2033 £ 2034 ££ 2035 £ 2036 £ 2037 4
FERA 174,480.44 | 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98 180,408.98
B Z 53.72% 54.70% 54.70% 54.70% 54.70% 54.70%
FENSBAET | 80,744.17 | 81,732.75 | 81,732.75 | 81,732.75 | 81,732.75 81,732.75
—J A 23,994.63 | 24,052.06 | 24,052.06 | 24,052.06 | 24,052.06 24,052.06
THWIB-1 WHA | 56,749.54 | 57,680.70 | 57,680.70 | 57,680.70 | 57,680.70 57,680.70
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6 o o Rl A B 24 BT 55 i 45
g =] 2038 £ 2039 4 2040 £F 2041 £ 2042 £ FK 4
FERA 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98 180,408.98
B Z 54.70% 54.70% 54.70% 54.70% 54.70% 54.70%
FEMS A G 81,732.75 | 81,732.75 | 81,732.75 | 81,732.75 | 81,732.75 81,732.75
—J A 24,052.06 | 24,052.06 | 24,052.06 | 24,052.06 | 24,052.06 24,052.06
T B-1 TUH A 57,680.70 | 57,680.70 | 57,680.70 | 57,680.70 | 57,680.70 57,680.70

(3) Bl KM

PP BLRL I SR < K BRI = ZEON B R BN
BN L A . MR (Rt NRIEAME T 4E @ webiik) 5 (H 55 BRk Te i<
A SR AT IUES IO PRE D » BEOPA A BIBLR N 7%, #A RN (&

W7 HE RN 2RIy 5%, AL

g AN
e

EITERL . AR G5

WP Ak B TN 301 5% £ 5 A TR A 3 TR

IS I B AR SRR 72 BIREAT T, 577 Bl E3bBt. ENERL. ARt s AR AL 2%
TR WA I E ST o Bl e S RIn T 45 - 4n k-

Bz Jit
e 2026 £ 2027 £ 2028 £E 2029 4 2030 £ 2031 £
B4 M né it 762.84 924.27 1,379.92 1,837.16 1,840.79 1,845.22
W H 2032 4 2033 4F 2034 4E 2035 4 2036 4F 2037 4
B4 M n& it 1,846.04 1,847.82 1,847.82 1,847.82 1,847.82 1,847.82
mH 2038 £ 2039 4 2040 £ 2041 £ 2042 £ i & =
B A I 1 1,847.82 1,847.82 1,847.82 2,054.83 2,210.90 2,210.90

(4) HEFRHTN

B O RO R SRR 2

XTI, AR VPG 2 BP0 AL P S FEB B N L8R S i As R KT
25 AL 2T 257 B T A AR A H IS B N BRI EAT A 55 T iR
P HAFRAEEE N, ARG S 0 S %25 [ e 9 A s — e B KRS
el R SR

HRL: TG
W E 2026 £E 2027 4 2028 4F 2029 4E 2030 4E 2031 4F
HERHATT 46.59 47.52 48.47 49.44 50.43 51.43
i H 2032 ££ 2033 £ 2034 £ 2035 £ 2036 £ 2037 £
AT 52.46 53.51 53.51 53.51 53.51 53.51
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o 5] [ s 4 R A7 A PR 2N ) b 7V 28 D5 e 4%
mH 2038 &£ 2039 &£ 2040 2041 £ 2042 4 K ER4E
e A 53.51 53.51 53.51 53.51 53.51 53.51

(5) EHEFHHATMN

WEPPAS BRI B9 T R EONI TR S IRPERS . h AU S . Ak A
GORMELAB 2R

XETWAUTH, AR VPG 2 BP0 AL P S B2 A BN LR S s R KT
25 G AL 2 257 3N T A ARG HS B PP BN T BRI REAT A5 555 X 3T IH
PR <5 [ € ], ARG Z It B2 I S 7 1 o5 R B 3% Y v 3 TH A o
PrIAFERS L], 25 G Al SRS [ 2 B3 7 R0 T T B 7 A K 445 ) ) LI 155 0 BEAT A 55
XTI TR TR R AR E BT, AR VPG 2 8 D SR B2 A [ e S A s — e i K

G ISR AT -

B St
i g 2026 4E 2027 £ 2028 4F 2029 2030 £F 2031 4F
EHWHAT 1,777.07 1,796.21 1,815.73 1,835.65 1,855.96 1,876.68
W E 2032 £ 2033 £ 2034 4E 2035 4E 2036 £E 2037 4E
EHWR AT 1,897.81 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37
W E 2038 4E 2039 £ 2040 £E 2041 4E 2042 4E P <=2
EHWHAT 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37 1,919.37

(6) BFR B M

ANV IR A S B ORI ST IHME . SR AR R PR

XETWUTH, AR VPG 2 BP0 AL D SR FEWE AN L8R S s R K1
Zh 4 AL 2T 257 B DT A A G H R P A AL N BRI AT A 5 X T gk
Z R RE B AUV AL 2 [ 7 S PR 1255 ] R 2 A Bt — e R B X T
MR SRS, AR UG 2 W8 BRI )12 5 A2 20 9% A o5 SN ) LR 3E 4T 0 52
WEA SCH T 45 R 4n 7

B St
i g 2026 4E 2027 £ 2028 4F 2029 2030 & 2031 4F
R A TE 1,186.49 1,587.17 2,922.25 4,394.97 4,752.47 5,181.57
W E 2032 £ 2033 £ 2034 4E 2035 4E 2036 £E 2037 4E
R AT 5,263.91 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70

3-1-2-200




A ] o < B A A PR 8 ) AT 55 I i) 4 7

HiH 2038 £E 2039 £E 2040 £ 2041 £F 2042 5 TKGEAE

WF% 2 it 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70 5,425.70
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PP BLRL I S 55 % 32 2R R R S RO AN 4 58 5 o Xt T 1910
A, R BTG OL, PARARRIAR . T 900 e AR 1 55 P IS O -
4 55 Bl I T 45 R 4n s

HRL: TG
W E 2026 £E 2027 4 2028 4F 2029 4E 2030 4E 2031 4E
% A TE - - - 6,296.89 539733 4,497.78
i H 2032 ££ 2033 £ 2034 £ 2035 £ 2036 £ 2037 £
it 5% 9 it 3,598.22 2,698.67 1,799.11 899.56
miH 2038 £ 2039 £ 2040 £ 2041 £ 2042 TR G
g g da kenny
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WA B PRI GE AT W SRR OREE 1A 25 67 PR MO 5 FRAS i S5 8 B e 3
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3) WA HAEHE

BEAME I P SR A S Y, R P BT T R R R T T A K A R
FERTAE BRI S . &5 \NVEH Z 92, M A AR Pa s O F0 . i RIiEAT
AT

4) HAhI 4 15

AR 4 I VR B 32 TN R AT B R 0098 K T, A B A v I A K T AR R
BIE RIS PR G A0, 25 A A SR 35 AR 8 175 100 R R0 A 2R TR 4 03k 47 T

TB N AT 25 BV WA I 4 & TR

(11) B&R

WA BV SR SR 278 A PN 1 B4k B O T 45 B4 R R T o A VR v n R Sk i
FRATRIM, FBRAEX AT AT B T %R A B 3EaE L AR YEAESCH] B ALY
BRI TR G A RAT W K R L AR DU I —FhE b I T AS 2% FE R
B e AN . AU BL R B AR S M S S 25 B = A B3R 35

B St

BiH 2026 4 2027 4 2028 4 2029 £ 2030 £ 2031 £

—. Bl 23,811.76 | 36,385.20 87,969.15 | 144,877.21 | 156,976.27 | 171,719.34
W B A 15,184.98 |  20,024.45 44,278.04 | 71,413.64 | 76,902.91 | 80,670.31
i 4 K B 762.84 924.27 1,379.92 1,837.16 1,840.79 1,845.22
B 46.59 47.52 48.47 49.44 50.43 51.43
R 1,777.07 1,796.21 1,815.73 |  1,835.65| 185596 | 1,876.68
W % H 1,186.49 1,587.17 2,92225 | 439497 | 4,75247 | 5,181.57
ot %% 9 H - - -| 6,296.89 | 539733 | 4,497.78
=\ ENERNE 4,853.79 12,005.58 37,524.75 | 59,049.46 | 66,176.38 | 77,596.35
e B AN - - - - - -
W B AN - - - - - -
= ST 4,853.79 |  12,005.58 37,524.75 | 59,049.46 | 66,176.38 | 77,596.35
e BT 2 555.23 1,568.00 519572 | 8,203.63 | 9,219.15| 10,867.89
PO R 4,298.56 10,437.58 32,329.03 | 50,845.84 | 56,957.23 | 66,728.46
hn: Hr IR PR 11,315.95 14,162.49 19,390.05 | 24,617.61 | 24,617.61 | 24,617.61
#r1H 11,115.87 | 13,929.86 19,157.42 | 24,384.99 | 24,384.99 | 24,384.99
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BiH 2026 2027 4 2028 4 2029 £ 2030 £ 2031 £

P 200.08 232.63 232.63 232.63 232.63 232.63

e 0L SRR - - -| 535235 4587.73| 3.823.11
e B INBEA 81,921.16 |  69,718.31 143,450.03 | 14,083.79 | 7,847.59 |  7,608.30
B 12 BT 1 I 3,694.92 2,851.18 9,901.19 | 10,767.35| 2,149.05 | 3,100.81

B R 185.43 185.43 18543 | 3,316.44 | 569854 | 4,507.49
A S 78,040.81 66,681.70 |  133,363.41 - - -

hns HAILE A -5,071.57 1,312.18 -21,906.05 | 2,316.61 2,300.48 | 2,656.35
Fiv Ak HHI SR -71,378.22 | -43,806.07 | -113,637.01 | 69,048.63 | 80,615.47 | 90,217.23
i H 2032 £ 2033 £ 2034 £ 2035 £ 2036 £ 2037 £

—. Bl 174,480.44 | 180,408.98 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98
W ENL A 80,744.17 |  81,732.75 81,732.75 | 81,732.75 | 81,732.75 | 81,732.75
4 S B 1,846.04 1,847.82 1,847.82 1,847.82 1,847.82 1,847.82
B o H 52.46 53.51 53.51 53.51 53.51 53.51
B A 1,897.81 1,919.37 1,91937 | 191937 | 191937 | 1,919.37
W 2 5,263.91 5,425.70 542570 | 542570 | 542570 | 5,425.70
4 5% 9k H 3,598.22 2,698.67 1,799.11 899.56 0.00 0.00
—. ENANE 81,077.82 | 86,731.15 87,630.71 | 88,530.26 | 89,429.82 | 89,429.82
e ENE AN - - - - - -
W B AN - - - - - -
=\ R 81,077.82 | 86,731.15 87,630.71 | 88,530.26 | 89,429.82 | 89,429.82
e AR H 11,377.87 | 12,201.72 12,336.65 | 12,471.59 | 12,606.52 | 12,606.52
[JLINE 5 81 i 69,699.95 |  74,529.43 75,294.06 | 76,058.68 | 76,823.30 | 76,823.30
hn: HrIHREE 24,617.61 | 24,617.61 24,617.61 | 24,617.61 | 24,617.61 | 24,617.61
#rIH 24,384.99 |  24,384.99 24,384.99 | 24,384.99 | 24,384.99 | 24,384.99
PEEH 232.63 232.63 232.63 232.63 232.63 232.63

s A0ALEFLE 3,058.49 2,293.87 1,529.24 764.62 0.00 0.00
IR IBNEEA 872.27 10,241.75 331644 | 5698.54 | 6,846.61 378.86
B s 5 e i 686.84 1,334.20 - - - -
AT i 185.43 8,907.56 331644 | 569854 | 6,846.61 378.86
PEAPE S - - - - - -

fne HARILE A 2,808.46 3,025.65 3,025.65 | 3,025.65| 3,025.65| 3,025.65
Fiv AR H HIER 99,312.23 | 94,224.81 101,150.12 | 98,768.02 | 97,619.96 | 104,087.70
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TiH 2038 4E 2039 £ 2040 £ 2041 4E 2042 F i & =

—. Bl 180,408.98 | 180,408.98 180,408.98 | 180,408.98 | 180,408.98 | 180,408.98
W B EA 81,732.75 |  81,732.75 81,732.75 | 81,732.75 | 81,732.75 | 81,732.75
4 S B 1,847.82 1,847.82 1,847.82 | 2,054.83 | 221090 | 2,210.90
B o H 53.51 53.51 53.51 53.51 53.51 53.51
EHH 1,919.37 1,919.37 1,919.37 | 191937 | 191937 | 1919.37
W 2 5,425.70 5,425.70 542570 | 542570 | 542570 | 5,425.70
4 5% 9k H 0.00 0.00 0.00 0.00 0.00 0.00
=L BRI 89,429.82 |  89,429.82 89,429.82 | 89,222.81 | 89,066.74 | 89,066.74
e ENE AN - - - - - -
W B AN - - - - - -
= HE R 89,429.82 |  89,429.82 89,429.82 | 89,222.81 | 89,066.74 | 89,066.74
W PSR 12,606.52 | 12,606.52 12,606.52 | 12,575.47 | 12,552.06 | 12,552.06
[JLINE 5 81 i 76,823.30 | 76,823.30 76,823.30 | 76,647.35 | 76,514.68 | 76,514.68
hns I IR P 24,617.61 | 24,617.61 24,617.61 | 24,617.61 | 24,617.61 | 24,617.61
#rIH 24,384.99 |  24,384.99 24,384.99 | 24,384.99 | 24,384.99 | 24,384.99
P 232.63 232.63 232.63 232.63 232.63 232.63

e H0E A RS 0.00 0.00 0.00 0.00 0.00 0.00
e IBINTEA 10,267.07 | 32,451.29 75,282.59 | 14,012.49 | 92,354.28 | 24,617.61
B s e i - - - 17.25 13.01 -
Ak o) 10,267.07 | 32,451.29 75,282.59 | 13,995.24 | 92,341.27 | 24,617.61
PEAPE S - - - - - -

hne HABIL SR 3,025.65 3,025.65 3,025.65 | 1,300.62 - -
Ty Ak H HIER 94,199.49 | 72,015.27 29,183.97 | 88,553.09 | 8,778.02 | 76,514.68

(12) FrIRAIHE
1) T RS 4 (1) 1 1

2o W P B B VPG B 2 Pt X A ) R

B E it a0 F R

FBILAE AT (CCDC) #

H#A HARR H“H (%)
3H 1.27
2025/12/31
6 H 1.34

3-1-2-205




A ] o < B A A PR 8 ) AT 55 I i) 4 7

B # R ZH (%)
14 1.34
2 4F 1.36
34F 1.38
54 1.63
74 1.74
10 4 1.85
30 4F 2.27

AR VAL AR 828 s i, 2t RGOV T IR, R4 (587 7F
B XIETIH 12 F—— Uik Pl b O E R BRI CRER (2020) 38 5)
RIEESR, R R FH 3 A 0 PR O o 0 i 19T DAE T 5 1 2 B A ot R AT 9 e KU R, AR
VAR A 10 S E Gl RAE D E KRR, B 1r=1.85%.

2) T3 AR O O E

T 3 RS i A A2 418 150 % 28 0S5 A4 TiT 37~ 25 DX A 7] PR A 45 5 i S22 3R ) o 390t
WSz, BRI 0 RS 5 (0 RSS2 o T 37 XS 47 368 36 T LA FE T 3 16 7 52 XU i
RTINS . A UPPAL o DU A BT 3748 B K307 Bl et A F v i 3z 3 22 4
P s R T 70 T SR 8 3 I XS ) 23 £ 88 0 A D Tl 3 XS i

WRAE (B PP L KR 91 28 12 5——Wad ikl b A E R I Bl pg D) -
PEER (2020) 38 5D HUZESR, AT b E BUE S5 17 3 F ok S5 i AR e ¢ i, E
FEAARIERAREG Bl 300 fad. BHEHIESRSR R8s, THEREE— B s ]
P AT 2 5, I [E) 5 P R LA 10 4 DL b . Bdle i n] DL 3 J) s i H 2
TS 00T DR U AT 7 838 T LA 4

AR R P AW R B TR E A B ER T , IE4sa FikFe g 1
e, PR ik e R M0 AR SR fe B bR Fe %, /Al B H s Sk
HEARFIEIAT I I FE R FRE R, FEaal S EEARFEME . U FME
BCOFEIE, S4iGira e tin R, B rn=9.30%.

T3 RGN =1m—17=9.30%-1.85%=7.45%.

3) BEARERINPIE

NV JE FHIE A ORESATIL, RAREM B EBEFEE, RIRVHAGIEFAT L T AL
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A ] o < B A A PR 8 ) AT 55 I i) 4 7

RN F AR B AR R 0 AR 3T B AR AT I
4) DUss R E

LAAIE M 2 B8l A OAT ML) B8 Bl m] ISR 2kt 25 RE APl B 5 R L mI AR,
FFRA AW BAIRET T ekt ATMksE g 77, Al R B S R A 1wl B,
WG MM A T OGIRFM . Bl BEdE . HERED . PLEIESRIE e
168, 2B EAEITR Rt 2o, DA VPG RME AT i BEAT I AL, 555 30
NV ZEAE H AT 250 f, 79320 R] EE 2w SR U TC I 55 AL AR XS AR A Al i Bu, 154
A B B BEARGEFIREAT TR, 13 BT BT A 2 B3 A IR LY 7 37 AU 2 5B

5) PR 2R BB E

FEREITILR I 75 FE VP R i AR e A AR Al R JER B %0 3e 5
T3 RERE RSB A N IR A lb R BE B8 0 B Rl 08 A L 8 R T ) A A 55
JTHEIRIZESE, B e R E R R VPSR, PP SO dlk 5 AT b BT 2wl EAT
THEB . A AR RS R 8 e=1.10%. FARTF SR N F &

RS R & -2 TR RH
A AR AV AR 5 0] Be A &) K B — e 2R 0.20%
LR BT B AT BT, AHEEATEEAF], KRR 0.20%

AV A ISZ AR PR, WA RE J1858, k55 R BAT

A ) /‘\ﬁ 00
BARLREIN | e e, Bous i 0.00%
A VARG > = L‘;?, \ VARG = *\\ ,
WA RE J18E 55
ol R B 4 R i A ?&@ﬁ%ﬁ&ﬁ,ﬁﬂ%ﬁ\%ﬁﬁ%&ﬁﬁi%, 0.00%
il % R A A
. BRI T AR Ao, ARSRAFEFEIE KR 517 KEAR G,
s | I £ R L i - A %
2 R RO PR A AR A B2 (FLke e B 55 11 85 00 B 0.20%
HAth [ & BRI T ) M R R 5, BN 32 T sk 0.30%
&t 1.10%

6) FHUBUYIEEIRIN AR rd HUHE

R A B i P 3 Aol A5 55 R B 1 BEAS RSAS , AR UKV A AR ) B A S A 2 R L 2
F BB, AR GUBURA 5 BEAS A UL ISR JEN, Do N RARAT B 4 [EARAT
(] [F) P45 O A AT 5 AEHIRL L LPR 2 GiBUN BRI, BAATN 3.50%. FTfsfi
I VEAl FALVE E T BLR
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7) #rELZE WACC it

KLl ERRINAZE, AR, BEFrIRm T &:

by 2026 4 2027 4 2028 4 2029 4 2030 4 2031 4F

B2 b 81.45% 81.45% 81.45% 81.45% 81.45% 81.45%
7155 L 18.55% 18.55% 18.55% 18.55% 18.55% 18.55%
0 AR % T % 1.85% 1.85% 1.85% 1.85% 1.85% 1.85%
17 37 S A g 2 9.30% 9.30% 9.30% 9.30% 9.30% 9.30%
5B 1.3158 1.3158 1.3158 1.3158 1.3158 1.3158
VAR 1.2085 1.2085 1.2085 1.2085 1.2085 1.2085
TCATHFB 1.0099 1.0099 1.0099 1.0099 1.0099 1.0099
B 15% 15% 15% 15% 15% 15%
& 1.2055 1.2055 1.2055 1.2055 1.2055 1.2055
R RS 2R 2 1.10% 1.10% 1.10% 1.10% 1.10% 1.10%
AR N EN 11.93% 11.93% 11.93% 11.93% 11.93% 11.93%
fieds A (BifE) 2.98% 2.98% 2.98% 2.98% 2.98% 2.98%
Prow = 10.27% 10.27% 10.27% 10.27% 10.27% 10.27%
W E 2032 4 2033 4F 2034 4 2035 4 2036 4 2037 4

B & 81.45% 81.45% 81.45% 81.45% 81.45% 81.45%
fii g5 b 18.55% 18.55% 18.55% 18.55% 18.55% 18.55%
0 AR % T % 1.85% 1.85% 1.85% 1.85% 1.85% 1.85%
T3 R =% 9.30% 9.30% 9.30% 9.30% 9.30% 9.30%
5B 1.3158 1.3158 1.3158 1.3158 1.3158 1.3158
VAR 1.2085 1.2085 1.2085 1.2085 1.2085 1.2085
TATFFB 1.0099 1.0099 1.0099 1.0099 1.0099 1.0099
B 15% 15% 15% 15% 15% 15%
& 1.2055 1.2055 1.2055 1.2055 1.2055 1.2055
R R 22 8 1.10% 1.10% 1.10% 1.10% 1.10% 1.10%
AR N EN 11.93% 11.93% 11.93% 11.93% 11.93% 11.93%
fieds A (BifE) 2.98% 2.98% 2.98% 2.98% 2.98% 2.98%
HrmZ 10.27% 10.27% 10.27% 10.27% 10.27% 10.27%
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TiH 2038 &£ 2039 2040 £ 2041 &£ 2042 £ RS
B & 81.45% 81.45% 81.45% 81.45% 81.45% 81.45%
fii g% bt 18.55% 18.55% 18.55% 18.55% 18.55% 18.55%
T A 4 T 2% 1.85% 1.85% 1.85% 1.85% 1.85% 1.85%
T3 R % 9.30% 9.30% 9.30% 9.30% 9.30% 9.30%
5B 1.3158 1.3158 1.3158 1.3158 1.3158 1.3158
B 1.2085 1.2085 1.2085 1.2085 1.2085 1.2085
TCATATB 1.0099 1.0099 1.0099 1.0099 1.0099 1.0099
EHBE 15% 15% 15% 15% 15% 15%
&t 1.2055 1.2055 1.2055 1.2055 1.2055 1.2055
R RS Z 2K 1.10% 1.10% 1.10% 1.10% 1.10% 1.10%
&N AV NN 11.93% 11.93% 11.93% 11.93% 11.93% 11.93%
5155 A (B JE) 2.98% 2.98% 2.98% 2.98% 2.98% 2.98%
HrmZ 10.27% 10.27% 10.27% 10.27% 10.27% 10.27%
(13) LB MBI PHGE IR E
KRB IR SRERAR (3, BRI PA RS E T =N EN

432,339.88 J1 7t

(14) FLEWBERE™ (A5 PEERTE
PEE (U IO EAEA AL S 1 <

A%, WEVPAL A7 R v I UK T A7 AE A7)
MEPRTHIE, JBARAL PGSR AN R BAREE T (D
PRSI 28 H T B 55 R 1%

FH (D HrfERE

o AR

AT EAG R, A9 2R PAl B K

HEH MR REBEAELE T (A TS IME -

C=1212,987.95 F G

HARER I T RN,

BfT: TITG
& B FevE H R HE FevHE H YA E

Mm% 4e 1,495.54 1,495.54
oA Sk 223,686.64 223,686.64
a2 & /AE L E YT R AN 225,182.19 225,182.19
INE L 14,128.66 14,128.66
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#H F 0K HE HHE B VS E

WBh i R/ARLE M AN 14,128.66 14,128.66
Cl: WMaRER/ARLEMT ™ (D #E 211,053.53 211,053.53
HoAth AR ah 7= 1,553.50 1,553.50
146 S T ASA B 380.92 380.92
R sh K R /ARE E TN 1,934.42 1,934.42
I IEYL 7 1,179.05

B RE RAELE AT 1,179.05

C2: AFmshIER/ARLE T (Ffi) FEH 755.38 1,934.42
C: WAR/AFZEMT ™, MfidE 211,808.90 212,987.95

4. WL SR

B TR R &8 R A P= 432,339.88 Jit, v H AN E B RIELR
B R EMME C=212,987.95 Ji 6, KIAAFE T 1=0.00 /370, LA EEUER A (2),
15 BUPFAE X G b4 B=645,327.83 17T

Ailb AR H AT S 655 HIAHE D=0.00 F57T, AR, SRR X R A BAU 2t
e

E=B—D=645,330.00 Jioc (+ 3 HE)
(M) #F=ERMEITEETER
1. EhEESrEE

mE KN EN 16,601,498.22 J6, H, & HANEN 43,396.71 JG, AT
A7 AN 16,558,101.51 JG.

1) B&

PVEAS BT VP4 SEHE H B &K T ANME M 43,396.71 76, AARMIE. WFEARE
FHBIHE 7 B0 VP A% B H 10 A7 I R0, TR R4 H ik S KB4 = R AT 0
DAz SETC U Ja K A E A P . PPASEHEE TR AR PR R HE D 6 & Hi=
A PEAE I 0 VP Al i v 1 28 2 R <6 S HH - ik vt ) 22 4 E AT IR SN
ARV DL % S K T AL o VP A AL

PG RO B REAT 1A, JFIRYE B R EAT VR EIHE, PN RS SRR
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fiti Fk v 3 < K T A 1 — B

W VPAT A 43,396.71 TG,

(2) BITHEK

HATAEF K TN 16,558,101.51 76, AAFRCT B L RARAT I 00 PR A =] il Ll s
WASCAT R ARAT A A PR A 96 L =S4T P2 BRAT L RIS AT S RAT I 77
Ko

ARURVEAL LR T R AIESS RO FEA, PPN XS 1 SRR A, HRAT AN K B
AL R R S AL S VBRI RL, RN T BT AR B ARAE . AN R B A oA A
FIARATAERR, KA “HUTERRBUATTR” R ARSI L, DRl H S 1
REMRAG L, X T A N T ERAT AR, DA I I T T e 5 VA £

BAT AP E A 16,558,101.51 TG,

gk, BRI B SIS MEN 16,601,498.22 TG

2. FIERIR

I WAL SR UK THT 4% %0 36,664,016.77 TG, TTHHEIA K #E % 299,185.93 Ju, KT E N
36,364,830.84 JG, HZE N ANMUEINAEFLE RS 9. SRS 9. AN A Sz s T K
S TRE N | R 1153 B R TRTI R 2D ot Y 73 MV = B T = R SIS CN | 8 R S B |
SR, ZERERIK. K. BETHMFT. LIRS E, K7 FRAEig R
VR RE R, BARDWrB . R AR e vl . RN &S S,
SEEHYURGEASCH I, I W SLUSOK 2R AT U Bl

A3 LSO R AT RS sy, 2328 A\l £ T+ SR K o 5 1) 7 V2 A 1 IS SO 33k F A
US43 5K

2E FRTIR, W58 N WO RS U 5 2k 4 299,185.93 76, LAAZ 2 )i B AT I s K T
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	8、符合《定向可转债重组规则》第九条的规定
	9、符合《定向可转债重组规则》第十五条和《可转换公司债券管理办法》第十六条的规定
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	（2）中金公司担任本次交易独立财务顾问符合《上市公司并购重组财务顾问业务管理办法》规定
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	2、本次可转换公司债券初始转股价格的合理性
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	十五、审核关注要点15：是否披露穿透计算标的资产股东人数
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	（一）核查情况
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	（一）核查情况
	1、核查标的资产与前五大供应商各报告期内采购内容、采购金额及占比的准确性，采购定价的公允性，地域分布
	2、标的资产、标的资产控股股东、实际控制人、董事、监事、高级管理人员及其关系密切的家庭成员是否与相关
	3、标的资产供应商集中度较高的合理性，是否符合行业特征、与同行业可比公司的对比情况，供应商的稳定性和
	4、对于非因行业特殊性、行业普遍性导致供应商集中度偏高的，核查该单一供应商是否为关联方或者存在重大不
	5、存在新增供应商情况的，应当核查新增供应商的成立时间，采购和结算方式，合作历史，与该供应商新增交易
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	2、标的资产、标的资产控股股东、实际控制人、董事、监事、高级管理人员及其关系密切的家庭成员是否与相关
	3、标的资产客户集中度较高的合理性，是否符合行业特征、与同行业可比公司的对比情况，客户的稳定性和业务
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	二十二、审核关注要点22：标的资产的生产经营是否符合产业政策、安全生产规定及环保政策
	（一）核查情况
	1、标的资产生产经营中是否存在高危险、重污染、高耗能、高排放的情况，如存在，核查并披露涉及环境污染的
	2、核查并说明标的资产进行安全生产、污染治理、节能管理制度及执行概况，环保节能设施实际运行情况
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	4、标的资产是否属于产能过剩行业或限制类、淘汰类行业，涉及特殊政策允许投资相关行业的，应当提供有权机
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	2、结合标的资产从事业务的具体范围及相关业务资质取得情况，核查标的资产是否存在超出经营许可或备案经营
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	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	二十五、审核关注要点25：本次交易是否以资产评估结果或估值报告结果作为定价依据
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	二十六、审核关注要点26：本次交易标的是否以收益法评估结果作为定价依据
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	二十七、审核关注要点27：本次交易是否以市场法评估结果作为定价依据
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见

	二十八、审核关注要点28：本次交易是否以资产基础法评估结果作为定价依据
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见

	二十九、审核关注要点29：本次交易标的是否以其他方法评估结果或者估值报告结果作为定价依据
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见

	三十、审核关注要点30：本次交易定价的公允性
	（一）核查情况
	1、结合标的资产最近三年内股权转让或增资的原因和交易背景，转让或增资价格，对应的标的资产作价情况，核
	2、结合本次交易市盈率、市净率、评估增值率情况，综合考虑标的资产运营模式、研发投入、业绩增长、同行业
	3、评估或估值的基本情况（包括账面价值、所采用的评估或估值方法、评估或估值结果、增减值幅度等），并结
	4、评估或估值基准日后重要变化事项，例如行业发展趋势、技术迭代、市场供求关系、标的资产经营管理情况、
	5、如采用收益法和资产基础法进行评估的，核查是否存在收益法评估结果低于资产基础法的情形，如是，核查标

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十一、审核关注要点31：本次重组是否设置业绩补偿或业绩奖励
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十二、审核关注要点32：标的资产报告期内合并报表范围是否发生变化
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十三、审核关注要点33：是否披露标的资产财务和经营状况
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序：
	2、核查意见：


	三十四、审核关注要点34：是否披露标的资产应收款项主要构成、账龄结构以及坏账风险等
	（一）核查情况
	1、主要应收账款客户信用或财务状况是否出现大幅恶化，如是，核查具体情况以及坏账准备计提是否充分
	2、是否存在逾期一年以上的应收账款，如是，核查具体情况以及坏账准备是否计提充分
	3、对主要客户的信用政策及信用期是否存在重大变化，如是，应核查具体情况
	4、是否存在对某些单项或某些组合应收款项不计提坏账准备的情形，如是，未计提的依据和原因是否充分
	5、是否存在以欠款方为关联方客户、优质客户、政府工程客户等理由而不计提坏账准备的情形
	6、应收账款坏账准备计提政策是否与同行业可比公司存在重大差异及原因
	7、是否存在在收入确认时对应收账款进行初始确认后又将该应收账款转为商业承兑汇票结算的情形，如是，是否
	8、应收账款保理业务形成的原因，附追索权的金额和占比情况，是否按原有账龄计提坏账准备
	9、是否存在已背书或贴现且未到期的应收票据，如是，核查终止确认和未终止确认的余额、期后兑付情况，是否

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十五、审核关注要点35：是否披露标的资产存货分类构成及变动原因、减值测试的合理性
	（一）核查情况
	1、存货余额或类别变动的原因、是否存在异常的情形、跌价准备计提是否充分；结合标的资产所处行业竞争环境
	2、结合原材料及产品特性、生产需求、存货库龄，确认存货计价准确性，核查是否存在大量积压或滞销情况，分
	3、对报告期存货实施的监盘程序、监盘范围、监盘比例及监盘结果

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十六、审核关注要点36：标的资产其他应收款是否存在可收回风险、是否存在关联方非经营性资金占用
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十七、审核关注要点37：是否披露标的资产固定资产的分布特征与变动原因、折旧政策、是否存在减值风险
	（一）核查情况
	1、通过询问、观察、监盘等方式，核查固定资产的使用状况，了解是否存在长期未使用或毁损的固定资产
	2、结合经营模式核查机器设备原值与产能、业务量或经营规模的匹配性，与同行业可比公司进行对比并说明合理
	3、重要固定资产折旧政策与同行业可比公司相比是否合理，报告期内折旧费用计提是否充分合理
	4、固定资产可收回金额确定方法是否恰当，减值测试方法、关键假设及参数是否合理，资产减值相关会计处理是

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十八、审核关注要点38：是否披露标的资产的无形资产取得及构成情况，研发费用及无形资产确认的相关会计
	（一）核查情况
	1、研发支出的成本费用归集范围是否恰当，研发支出的发生是否真实，是否与相关研发活动切实相关
	2、研究阶段和开发阶段的划分是否合理，是否与研发活动的流程相联系，是否遵循了正常研发活动的周期及行业
	3、研发支出资本化的条件是否均已满足，是否具有内外部证据支持，重点关注技术上的可行性，预期产生经济利
	4、研发支出资本化的会计处理与可比公司是否存在重大差异
	5、标的资产确认的无形资产是否符合会计准则规定的确认条件和计量要求
	6、是否为申请高新技术企业认定及企业所得税费用加计扣除等目的虚增研发支出
	7、是否存在虚构无形资产情形，是否存在估值风险和减值风险

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	三十九、审核关注要点39：商誉会计处理是否准确、是否存在减值风险
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十、审核关注要点40：重要会计政策和会计估计披露是否充分
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十一、审核关注要点41：是否披露标的资产收入构成和变动情况
	（一）核查情况
	1、对标的资产收入真实性、完整性的具体核查方法、过程、比例和结论，如函证、实地走访、细节测试的比例和
	2、标的资产商业模式是否激进，是否存在较大的持续经营风险，是否符合《重组管理办法》第四十三条、第四十
	3、报告期内标的资产收入波动的原因，是否与行业政策变动相符，是否与下游客户的需求匹配，是否与同行业可
	4、结合标的资产在手订单、行业政策、同行业可比公司未来业绩预测、下游客户景气度等，分析标的资产未来收
	5、分析季节性因素对各季度经营成果的影响，参照同行业可比公司的情况，分析收入变动及其与成本、费用等财
	6、结合标的资产重要销售合同、客户，分析第四季度或12月销售收入占当期营业收入比例是否较高，如是，应
	7、是否存在重要销售合同收入确认周期明显短于标的资产、可比公司通常收入确认周期的情形，是否存在对个别

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十二、审核关注要点42：标的资产是否存在经销模式收入或毛利占比较高的情形（如占比超过30%）
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十三、审核关注要点43：标的资产是否存在境外销售占比较高（如占比超过10%）、线上销售占比较高的情
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十四、审核关注要点44：标的资产是否存在大额异常退货（如退换货金额超过10%）、现金交易占比较高（
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十五、审核关注要点45：标的资产营业成本核算的完整性和准确性
	（一）核查情况
	1、结合主要产品的产量、原材料价格变化情况，并对比同行业可比公司情况，核查标的资产主要产品单位成本构
	2、报告期各期劳务外包金额及占当期营业成本比例、劳务外包人数及占当期标的资产员工人数比例；劳务外包金

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十六、审核关注要点46：是否披露标的资产期间费用的主要构成和变动原因
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十七、审核关注要点47：是否披露标的资产主要产品毛利率及与可比公司毛利率对比情况
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十八、审核关注要点48：标的资产是否存在经营活动产生的现金流量净额为负数，或与当期净利润差异较大的
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	四十九、审核关注要点49：标的资产是否存在股份支付
	（一）核查情况
	1、报告期内股份变动是否适用《企业会计准则第11号——股份支付》
	2、股份支付相关权益工具公允价值的计量方法及结果是否合理，与同期同行业可比公司估值是否存在重大差异及
	3、与股权所有权或收益权等相关的限制性条件是否真实、可行
	4、服务期的判断是否准确，服务期各年/期确认的员工服务成本或费用是否准确，相关会计处理是否符合企业会

	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	五十、审核关注要点50：本次交易完成后是否存在整合管控风险
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	五十一、审核关注要点51：本次交易是否导致新增关联交易
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	五十二、审核关注要点52：本次交易是否新增同业竞争
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	五十三、审核关注要点53：承诺事项及舆情情况
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	五十四、审核关注要点54：是否存在信息披露豁免
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	五十五、审核关注要点55：是否存在重组前业绩异常或拟置出资产情形
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见：
	1、核查程序
	2、核查意见


	五十六、审核关注要点56：本次交易是否同时募集配套资金
	（一）核查情况
	1、上市公司募集配套资金的股份发行价格、定价原则、发行对象确定、募集资金用途等的合规性
	2、上市公司发行可转债是否符合《证券法》《上市公司证券发行注册管理办法》《可转换公司债券管理办法》相
	3、可转换债券利率确定、转股价格确定及调整原则、赎回条款、回售条款等设置的合理性
	4、结合公司现有货币资金、资产负债结构、现金流状况、上市公司及标的资产的现有经营规模及变动趋势、未来
	5、结合本次募投项目中预备费、铺底流动资金、支付工资/货款、不符合资本化条件的研发支出等情况，核查并

	（二）独立财务顾问核查程序及核查意见：
	1、核查程序
	2、核查意见


	五十七、审核关注要点57：本次交易是否涉及募投项目
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见


	五十八、审核关注要点58：本次交易标的评估作价和业绩承诺中是否包含募投项目带来的投资收益
	（一）核查情况
	（二）独立财务顾问核查程序及核查意见
	1、核查程序
	2、核查意见



	第十章  独立财务顾问内核程序及内部审核意见
	一、独立财务顾问内核程序
	二、独立财务顾问内核意见

	第十一章  独立财务顾问结论性意见

