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(1) HEEEARAEES

F5 FRIE AL B IR B RIEHLR ERHmET WIEH# Bz
IATF16949:2016 Intertek CREEHEHRD 0382460 2021.01.26 2024.01.25
1-1 | Bk IATF16949:2016 Intertek CREEHEHRD 0495520 2024.01.11 2027.01.10
AS9100D (V¥ 1) NQA 211762 2024.12.12 2027.12.11
1-2 Z&ig Ak 5t IATF16949:2016 Intertek CREEHEHRD 0597601 2026.02.14 2029.02.13
ey —
1-3 Zﬁgg SRS IATF16949:2016 Intertek CREEHEHRD 0600411 2026.03.25 2029.03.24
IATF16949:2016 Intertek CRFEEHERD 0383453 2021.01.27 2024.01.26
2| EBUERA:
IATF16949:2016 Intertek CREEHEHRD 0496187 2024.01.16 2027.01.15
IATF16949:2016 Intertek (CRFEEER]D 0454986 2022.08.01 2025.07.31
30| RETEER
IATF16949:2016 Intertek CREEEERD 0578496 2025.07.22 2028.07.21
4 | RFEHER IATF16949:2016 Intertek CRFEEHERD 0480906 2023.08.16 2026.08.15
IATF16949:2016 SGS 0386090 2021.02.19 2024.02.18
5 | EEEEAA
IATF16949:2016 Intertek CREEHEHRD 0491494 2023.12.11 2026.12.10
6 | MEHAHE IATF16949:2016 Intertek CREEHEHRD 0489556 2023.11.26 2026.11.25
IATF16949:2016 Intertek CREEEERD 0386023 2021.02.19 2024.02.18
7 | KLk
IATF16949:2016 Intertek CRFEEHERD 0496841 2024.01.19 2027.01.18
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T 4 (gt | JATF16949:2016 Intertek CREEHEHR]) 0393873 2021.04.12 2024.04.11
8
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10 | JRFEHMH AT | IATF16949:2016 Intertek CRFEEHER]) 0494409 2024.01.04 2027.01.03
IATF16949:2016 Intertek CREEHEHR]) 0594730 2026.01.17 2029.01.16
IATF16949:2016 Intertek CRFEEHERD 0383685 2021.01.28 2024.01.27
11 | ZHAF
IATF16949:2016 Intertek CRFEEEHR]D 0494600 2024.01.05 2027.01.04
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12 | RK#RAT
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U A= N
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y 9 apk o w | JATF16949:2016 Intertek (REEHEHR]) 0383697 2021.01.29 2024.01.28
(£ 3) IATF16949:2016 Intertek CREEHEHR]) 0495519 2024.01.11 2027.01.10
IATF16949:2016 Intertek CRFEEHERD 0386012 2021.02.18 2024.02.17
15 | BHAHAE
IATF16949:2016 Intertek CRFEEER]D 0494415 2024.01.04 2027.01.03
IATF16949:2016 Intertek (CRFEEER]D 0466641 2023.01.18 2026.01.17
16 | ARSLiR$e TR —
S WA N IE (R
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) HIRAA
o IATF16949:2016 Intertek (RFEEHEH]) 0471671 2023.03.31 2026.03.30
| R ntertek (RH
| A FRIRFEGAE (R
IATF16949:2016 . 0594226 2026.01.10 2029.01.09
) HIRAA
HMNEEEA HRIRIFEEAAE CR
17-2 IATF16949:2016 . 0600122 2026.03.19 2029.03.18
G /A H#) HRAA
18 | ZRARAH IATF16949:2016 Intertek CREEHEHR]) 0490212 2023.12.01 2026.11.30
19 | ZERG AT | IATF16949:2016 Intertek CREEHEHR]) 0490809 2023.12.06 2026.12.05
20 | FABEIRAT | IATF16949:2016 Intertek CREEHEHRD 0481537 2023.08.25 2026.08.24
- HEFRERVGE (ERD 22823Q158
o .
21 | ZR8EBh ) 1S09001:2015 AR SSROS 2023.08.15 2026.08.14
E L R EE AR R G TSR AR B
2 FERARMREANENS, RIS TEMINE, 1ZA7 2026 4 3 HCEH, N
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(2) BB EBERAERNEIER
Ea=1 FRIE AL BRI ATIES EHHS AIEH# BRHE
ISO14001:2015 | Intertek CRFEEFEMD 121911022 2022.11.15 2025.12.26
1-1 | ®pdse
ISO14001:2015 | Intertek CREEFEMD 121911022 2025.12.13 2028.12.26
1-2 | W 82k %% | 1SO14001:2015 | Intertek (RFEEHEHD 122510003 2025.12.30 2028.12.29
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53 7
1-3 Eﬁﬂ%}k@ ISO14001:2015 | Intertek CRFEEFEMD 122512001 2026.02.14 2029.02.13
LOY AT
ISO14001:2015 | Intertek CRFEEEEMD 121911022 2022.11.15 2025.12.26
2| R ERAE
ISO14001:2015 | Intertek CRFEEFEMD 121911022-1 2025.12.13 2028.12.26
ISO14001:2015 | Intertek CREEEERD 122107006 2021.08.13 2024.08.12
3| ESEEZR
1SO14001:2015 | Intertek CREEEERD 122107006 2024.07.30 2027.08.12
ISO14001:2015 | Intertek CRFEEFEMD 122206009 2022.08.02 2025.08.01
4 | REEHER
ISO14001:2015 | Intertek CRFEEEEMD 122206009 2025.08.04 2028.08.01
4 gappes | 1S014001:2015 | Intertek CREEERD 122208019-1 2023.10.23 2025.08.29
5 =
g ISO14001:2015 | Intertek (RFEEHD 122208019-1 2025.08.19 2028.08.29
ISO14001:2015 | Intertek (RFEEHD 122208019-2 2023.10.23 2025.08.29
6 | MEMHATF
ISO14001:2015 | Intertek CRFEEFEMD 122208019-2 2025.08.19 2028.08.29
T TN
ISO14001:2015 ,43 Ut ﬁ%\”ik WVIE CR | 03223E30021R6 2023.03.03 2026.03.02
B HD) AIRAA M
- TR BF A A UE (R | 03226E00038R70
1SO14001:2015 | , 2026.03.02 2029.03.01
) HRAA 1
IR AFEHAE CR 03223E30021R6
s 1SO14001:2015 | |, 2024.11.07 | 2026.03.02
81 PR E S H) AIRAA M-1
i NHE] R BE A2 TN IE (R | 03226E00038R70
ISO14001:2015 | , 2026.03.02 | 2029.03.01
) HRAA 1-1
VAL
R AEL)E | 1S014001:2015 f{j“ M?{“ﬂ\ﬁ (R 03223E30021R6 2024.11.07 2026.03.02
82 | AHI M4 ) GIRA M2
i R T RS INTT N 03226E00038R70
INT .
/NG| 1SO14001:2015 Y AT s 2026.03.02 2029.03.01
ISO14001:2015 | Intertek CRFEEFEMD 122108012 2021.09.18 2024.09.13
9 | HILik#e
ISO14001:2015 | Intertek CRFEEEEMD 122010015-1 2024.01.09 | 2027.01.16
Fi L % | 1S014001:2015 | Intertek (RFEERD 122108012-1 2021.09.18 | 2024.09.13
10 (P A
=il 1SO14001:2015 | Intertek (RAEERD 122010015-2 2024.01.09 | 2027.01.16
VLR ISO14001:2015 | Intertek (RFEEHD 122208019-3 2023.10.23 2025.08.29
1|2
i ISO14001:2015 | Intertek CRFEEFEMD 122208019-3 2025.08.19 2028.08.29
53 37 VAN
12 %ﬁﬁ”w“ ISO14001:2015 | Intertek (RFEELERD 122010009 2023.11.22 2027.03.13
13 | wEAT ISO14001:2015 | Intertek (RFEEHD 122010009-1 2023.11.22 2027.03.13
14 | KkZean | 1S014001:2015 | Intertek (RFEEHEHD 122010009-2 2023.11.22 2027.03.13
ISO14001:2015 | Intertek CRFEEFEMD 122010015 2020.12.29 2024.01.16
15 | #iE A
ISO14001:2015 | Intertek (RFEEHD 122010015 2024.01.09 2027.01.16
7 ol AS
16 %m”WA ISO14001:2015 | Intertek CREEEERD 122306011 2023.07.03 2026.07.04
17 | RFxRAHA ISO14001:2015 | Intertek (RFEEERD 121910002 2022.11.04 2025.11.02
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Ea=1 FRIE AL BRI ATIES EHHS IEH# BRHE
1SO14001:2015 | Intertek (KFEEERD 121910002 2025.10.28 2028.11.02
1SO14001:2015 | Intertek (KFEEEHRD 122501006 2025.03.24 2028.04.17
18 | HAHA
1SO14001:2015 | SGS CN22/30366 2022.06.07 | 2025.04.17
gese 7t | 19014001:2015 | Intertek (CREEERD 122208019 2022.11.18 2025.08.29
19 . IIN=
i 1SO14001:2015 | Intertek CREEEERD 122208019 2025.08.19 2028.08.29
j: 2 T,i N \\ » ‘\‘
SRR jﬁtﬁzf%‘}j%)\‘ﬂj L (8)2822E11539R0 2022.12.13 | 2025.12.12
20 - 1SO14001:2015 o
Intertek (RFEHERD 122512003 2026.01.12 2028.12.12
445/j >3 j?
1S0-9001:2015 ”Tf?‘“ﬁ (Ex0 34923E13214R0 2023.08.15 2026.08.14
20 | KKE N HIRAT >
1SO-9001:2015 | Intertek CREEEERD 122504002 2025.07.25 2028.07.24
(3) Rz HERNIEES
F5 | RRESAr BIR AR RIEHLR ERHmET ZRBH Rz
1S045001:2018 Intertek CRAEHEHD 05131911013 2023.12.29 2025.12.26
1-1 | ssel
1S045001:2018 Intertek CRAEHEHD 05131911013 2025.12.13 2028.12.26
RN A4
1-2 | #maa ISO45001:2018 Intertek (RFEEMR]) 05132510003 2025.12.30 2028.12.29
=)
Ew e |4
1-3 | WA 1S045001:2018 Intertek (RFFEEEHRD 05132512001 2026.02.14 2029.02.13
|
RE 1S045001:2018 Intertek CRAEEER]) 05131911013-1 2023.12.29 2025.12.26
2
ft 1S045001:2018 Intertek (RFEHEHF]D 05131911013-1 2025.12.13 2028.12.26
e 1S045001:2018 Intertek (REEER]) 05132107004 2021.08.13 2024.08.12
3
S 1S045001:2018 Intertek (RFEHEF]D 05132107004 2024.07.30 2027.08.12
P 1S045001:2018 Intertek CRAEEER]) 05132206007 2022.08.02 2025.08.01
4
s 1S045001:2018 Intertek (RFEHEHF]D 05132206007 2025.08.04 2028.08.01
% Gt 1S045001:2018 Intertek (REEER]) 05132208017-1 2023.10.23 2025.08.29
5
INT N
2l 1S045001:2018 Intertek (RFEHEF]D 05132208017-1 2025.08.19 2028.08.29
SR A 1S045001:2018 Intertek CRAEHER]) 05132208017-2 2023.10.23 2025.08.29
6 | =
g 1S045001:2018 Intertek (RFEHEHE]D 05132208017-2 2025.08.19 2028.08.29
1S045001:2018 Intertek (REEER]) 05132108009 2021.09.18 2024.09.13
7 | BILR
1S045001:2018 Intertek (RAEHEHD 05132411006-1 2024.12.30 2027.01.16
¥ T e ISO45001:2018 Intertek CRFEEERD 05132108009-1 2021.09.18 2024.09.13
8 (RO
AT 1S045001:2018 Intertek (RFEHEHE]D 05132411006 2024.12.30 2027.01.16
2 B 1S045001:2018 Intertek (REEER]) 05132208017-3 2023.10.23 2025.08.29
9
INT N
2l 1S045001:2018 Intertek (RFEHEF]D 05132208017-3 2025.08.19 2028.08.29
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FS | FRERAL AL N RAEHLIR EHRES FREM R EE
T A 1S045001:2018 | Intertek (KAEHRD 05132010009 2021.01.11 | 2024.03.14

10 | 05
& 1S045001:2018 | Intertek (KAEHERD 05132010009 2023.11.22 | 2027.03.13

1SO45001:2018 Intertek (RAEEEEHE]D 05132010009-1 2021.01.11 2024.03.13
11| FasAw

ISO45001:2018 Intertek (RFEEFD 05132010009-1 2023.11.22 2027.03.13
1 B ISO45001:2018 Intertek (RFEEHR])D 05132010009-2 2021.01.11 2024.03.13
9 KKZEA
Al ISO45001:2018 Intertek (RFELERD 05132010009-2 2023.11.22 2027.03.13
1S045001:2018 Intertek (RFFEEEHRD 05132010014 2020.12.29 2024.01.16
13 | BEAH
ISO45001:2018 Intertek (RFEEFD 05132010014 2024.01.09 2027.01.16
14 AT S04 : FEAEIAD
Adl ISO45001:2018 Intertek (RFE4EH] 0512306006 2023.07.03 2026.07.04
ISO45001:2018 SGS CN22/30367 2022.09.07 2025.03.26
15 | EHAF
ISO45001:2018 Intertek (RFELERD 05132501007 2025.03.24 2028.03.26
YEET AR ) 3
ISO45001:2018 HHEHEIME CR 03223S30022R6M | 2023.03.03 2026.03.02

) ARAF

16 | ZRSCER%E ey N
ISO45001:2018 f‘j“ﬁ*?@\ﬁ (R 03226S00039R701| 2026.03.02 | 2029.03.01
) HIRAA

FRYEFHEAAE (R 03223S30022R6M-

ny IS045001:2018 ; 2024.11.07 2026.03.02
17.p | EBUESE ) AIRAH 1
B INF] VERFB IR
Jaz ISO45001:2018 PIRBHEIIME (R 03226S00039R701| 2026.03.02 2029.03.01

) ARAF

IR AFEEAE CR 03223S30022R6M-

M AE 4 1S045001:2018 2024.11.07 2026.03.02

H# HRAA 2
172 | BA#T : =
FRYEHEIAAE (R 03226S00039R701
P : . .03. .03.
P53 AF 1S045001:2018 Y HIRAT 2 2026.03.02 2029.03.01
1S045001:2018 Intertek (REEER]) 05132302006 2023.05.06 2025.11.02
18 | RAFRAH
1S045001:2018 Intertek (RFEHEHF]D 05132302006 2025.10.28 2028.11.02
s de B 1S045001:2018 Intertek CRAEEER]) 5132208017 2022.11.18 2025.08.29
19 ff_ RE
2l 1S045001:2018 Intertek CRFEHEHD 5132208017 2025.08.19 2028.08.29
) b5 2 BRI EH O
" 25 % R 1S045001:2018 HIR AT 02822S11365R0S | 2022.12.13 2025.12.12
IN=
~ 1S045001:2018 Intertek CRAEEER]) 05132512003 2026.01.12 2028.12.12
445; >3 j?
1S045001:2018 E;{f]ﬂ»}uﬂjt?)ﬁ 22823S12909R0OS | 2023.08.15 2026.08.14
21 | KEEh A ah

1SO45001:2018 Intertek (RAEAEHD 05132504002 2025.07.25 2028.07.24

ik, WEMEARMREZEEN, B8R EHIERMFN TR, b2 E 2
BMNFA L E WS Pl & W2 MAT O A R 5. M ECE E, AMEAEE AR
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i BESRIEAE 5y 22 W 55 3L I 4R

N EEMSHIE
WEN, ARA ] 2T SR T
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B S RRIE 2025412 A 31 H 2024512 A 31 H
s 614,203.10 615,963.04
Ffii St 336,721.23 358,350.89
e & 277,481.87 257,612.15
HJE T BEA R TR & B 5 276,080.94 255,693.32

FliEERH 2025 £ F 2024 fEF
RPN 448,409.15 363,810.27
B A 396,243.91 311,517.76
HIE S 36,959.22 39,073.35
A 35,351.58 37,502.91
VA & T B F] BT A 35,622.23 37,444.34
FAER ARG W R4 25 )5 VA BEA R 32,343.59 32,169.75

TR S dh 2025 4 12;};1 H/2025 | 2024 4 12;};1 H/2024
matbE (%) 1.18 1.20
HANELE (5 0.87 0.87
AT e 54.82% 58.18%
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IR R e &R (R4 3.56 2.93
AR (R 6.23 491
SEVilES 11.63% 14.37%

e W fEbR R AT
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o
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Hfr: G
N H 2025 EF 2024 FEFF

zﬁiﬁﬁﬁﬁﬁﬁﬁ,@%aﬁﬁﬁﬁﬁ@@%%W 47748 2.900.84
TS EURF AN, (B 5 AT IEH LB %)
M. FTFEEFBEME . B EREESE . A 1,272.85 1,536.69
F 0 28 7 AR TR AR R W 1 IBUR AR B R A
B[R] A 7] 1B 5 BNV S5 M 5 BB B I AREL 5541, dE
A oR | A e ST - g L et AR ta S (/N W [ R ) 414.19
125 DLS Kb B 4 b e R0 4 b A7 A5 AR ) 45 2
B b IR Tz A1 A E Y AN S 799.10 -81.28
HoAth 75 A AR 4w M 30 25 2 XA 25 700 H 655.77 1,234.42
HRAEEEE RS AT 3,619.39 5,590.66
Tl TS BRI 4 A 392.17 269.72
MBFBHRE RS E R AT 3,227.21 5,320.94
/BB 2R AR 2 B 2 -51.43 46.35
HETRAT A AL E BB IR 3,278.64 5,274.60

v BRI xR TUGEN. Bt MR, ITEEFHXRIUE

15

AIRAZ G R BE P AR SRy 60.00% B4 KA e SEARIAT S5 (1 B A A7 BR 28 =] i
BG AW RALT AR ATNEHEA S A, B st T AR SRt S

+. FERRSEBRR

AR Gy 58 ia > A I RARE) 2 w5 A MOIAT SERTA N T AR, HL i G5
SRS B ZABURE. KL, RIS AW KB RIS .

+— REPAETERXTHTBEREAXSTHE

(=) WARAEEIEIARENFH B 757E
1. W AB AR

PRE 2w 58 2 IRV R RIS A2 T A R PRI, 2 A S Tl i 42 FR SIS

VNGO

(1) GRS CHEEZ A FIF AR AT % 5 X555

(2) SRR & R T5 5 B L i b B Bt 57 55 A0 R BRI A S5

181




[ B I 4 A B ) 56 RV AE AR L 0 B O ) B AT et B S A IO S W 7 O S5 B B R < W SR IR 5 2 W 55 it i 4 o5

(3) HAA B 5 BT AL RS A A 5SS AT 25K

(4) EFRAAREISER, BEATZE R SR 2 /) AR R i AR
151 A BB A

(5) Ry 2w TRl I 2 7 e L e it i A U AR AR T e T

FEEFIHEH, ARIA T RRAE R AR 5 IR L) (55, TR 28 5 i 12
BRI 20 355 P AU T i ) B ER A7 AR ARG L4510 28 % TR 200 3L 55« FERAE AT
SIS T AR SR AR EORR B s ARBLE S . AR A
SNt AN

X G R A R AR BIRE 20 55, WAL R AR 2 — [, AR A RIEARSCE
LIS BL PN 2 M 2 3 PR 0 e 28 2% LT 240 355 I3 S R i A N -

(1) P ERRE 23 7] JE 20 0 [R] S B ERAS SR T FERR R 28 =) JB 240 Bl R 1) 22 57 )
(2) ) REMGAR A b 1) 2 ) JE 240 3 R £ S A s 5

(3) brffm) JE L I RE T = R i A AN DA IS, HARI A m B &
(7 93 1) A A B 3R 11 224 B 78 i HA) B 24 30 2 W DUk

J& 233t FE AR i e Lk e it O R OR R BONE B Vi g, B E AR A 3
FERS, FriA R DR AR AT RERAT BIAMER], 140 e A 2R 1 A 5 4
W, B RIE L Re s & B E k.

URSRAN L EIR AT 2, WUIRRI 22 FIAE R HUS A ST i 2 B AR IS s o4 20
BZHPIURL) SRS G AN o LEHIBr e 7t 75 ST T St BN, AR
NAERE T AR -

(1) ARVl i i 528 B SGRBCM], - BIZ  Ei it DA BIL A 38K 55

(2) Al CORFZ R Al V208 P A B M 45 % 7, B LA T i (V07 € Py
8

(3) Al ORI dh SRR 2 e ), RV LS 5 A % s

(4) Ablb R 2 dh A AR B E BRIk I E e R 45 % ), Bl RS
fit T B F) 2 2 KRS AT A
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ARV, VPG B IR P LUK SIS, TR Vil SR SR FH 7k B4 M Sy
Wz B (H25 AL BN 2 W5t TR RARAk, B I 7Ll 31 B 21 2030 4,
SEBREAER 3 NBEA B, BN 2026 45 1 A 1 HZ 2030 4F 12 A 31 H, Fil
WA S HMBIN20314E 1 A 1 HEKSESEH, FM BT, Ml a5k
EHE ARG E, FFORER 2030 - KFAAE,
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(4 FE Cr) WHE

R UL 2t A5 DR UL L R S0, R P R o3 156 P ¥ WACC A R EAT TH 5
IBCT LR A A AT IR . Rl

WACC (r) =Kex[E/ (E+D) ]+Kdx (1-T) x[D/ (E+D) ]

A

Ke: af B A A

Kd: fFE65% A

E: B S AR E

D: fiis B AR IZINME

T: Fi{3Bifi%

At B A o A iz [ 368 6 5 ) CAPM AR B AT Sk . BT
=Rfl+ (Rm-Rf2) xB+Rs

A

Rfl: Jo R %

Rm: BEATHIZIERA G T

RE2: KA T RR

Rm-Rf2: 7737 XK i 4

B: VR

Rs: VR XU # R 2

(5) HiAR B BRI E

AR RIS WG T HER RN, B S E TN 2R,
(6) LB (fi) MERH T

R MR AR S I E H AR RN, AP ERME B . AR E B
CHU5) — AE DAt AP R AR TS5 T3 2 e HA (B

198



[ B I 4 A B ) 56 RV AE AR L 0 B O ) B AT et B S A IO S W 7 O S5 B B R < W SR IR 5 2 W 55 it i 4 o5

(7) A+ B55 1 E

A BRSSPl S ME 0Pl AL K T B R AT R 655, AR IS R, A
BN ERYE . P B AR AR RS

(8) UL A A E

5 18 2 BRSO T B o 1B AR e A K T A4 LR B/ s AR DR VAl 2
#E H & I D4R BUB RSB 2 I T O 8L o i R A A s K T (e EL ol &5 5 & 0F D AR i
R A BB A 2 T R0 S 2R B A e 1

(Z) WM ORHE
AU R IO AL B & I R T AR HEAT YL IO AW e V2 PP Al
(2) RFFRESRATN
1. BN BRI
PRI AV E N EE IR F AN AR AN A A 0 TR ST S
(1) PSR gl
. JiSOEERE E BRSNS

AT Tt

FF5 BiH 2024 £ 2025 £
1 REZHARAN 357,601.22 443,355.24
2 Hoptk 55N 6,209.05 5,053.91
it 363,810.27 448,409.15

FURB IO I R 300 AL R SO Kl % 2 SO
2024 42005 SR F PPN K, EIFR 0T PR 2l KB
SN AT, ORISR R, TRV 55 7 O PEVR AR R A
R IR, WP, TP L S HRAE, 11 T LA 1
SR BRI M it BTREIFAIRR, A,

AL 55N EZON MR N« 1A A R AR EE DR . LIS
(2) ARRAEFEW AT
OEEASTWN ARSI B 20 AR R A4 65 TR B A 7= A 5 ikl . B4 )

199




[ B I 4 A B ) 56 RV AE AR L 0 B O ) B AT et B S A IO S W 7 O S5 B B R < W SR IR 5 2 W 55 it i 4 o5

HFRaY & DA AR RIR AT =4S E 0T I . 2026 SEEFHEL S HETIH . B4
| HbRE R I E E N R AT TN, 2027-2030 SR R 4 SVR A E AT
KIBEHA. REFHR. MRS AR & 34T T .

THWN: WBIEEHEFM, KR TR KR SR, ARG ES L E T
JE IR A LAt b R AT R

FHAE I LTRSS s AZFE U 5 BUR N EE BN, ARG AR RS 2% [ S 4R
J5 25 FE — 7 i G K 3 AT T

Q@AM U IEPEE, IR, K. M FUERREEFE ) ZHA
MU BEEIA K, RKS 2 [y 2 4 B 25 FE — 2 s B 3G K g A7 Tl

R LMV AR ML 258N, MR RN IEAT T . PRkl e B A AR,
ARG A AT T . E M E P O JEL g Rt g, SRR T
B 55 AL SN A Rl AS

zi b, AoRENONTI AN

Hfi: Jit

Fes TiH 2026 £ 2027 £ 2028 £ 2029 £E 2030 £
IRAEF AN 476,375.50 | 515,203.08 | 561,675.38 | 598,409.92 | 617,983.40

P % 285911.27 | 321,064.75 | 356,273.19 | 390,355.97 | 408,985.91

1 | BHE 177,276.08 | 186,918.65 | 198,160.56 | 200,789.95 | 201,710.64
T3 12,112.13 6,122.13 6,122.13 6,122.13 6,122.13
TR TR S5 1,076.02 1,097.54 1,119.49 1,141.88 1,164.72

2| HAh S YR 2,735.55 2,790.26 2,846.06 2,902.98 2,961.04
&1t 479,111.04 | 517,993.33 | 564,521.44 | 601,312.91 | 620,944.44

WA 2t LI A 23 A

AR AR & B R AR H B AE T 500 5 ARRAE LT AT 8. P AR AR 4
ks N EE, JRE G AT B0, S R R O i B A B B R B AT 7, AR
PRILAL E 25 RE T H 2 R SRR T B R RE XS AROR N AT IR . b7 T
XRSB Oy B P AT 1B, ZRSEMR AR S R . 7 S RN e Dy T
HAMRY, FEEP AAGRERAKMSERER, NN Al e .
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@b [ P2 2 2 A5 R 2 M AS B AR R A SCRE T, <
AR AT M S AR A BOR A B 4000 T340, IR R B ERIE R 3%, Bt Y
TSR B Rz . TR ST e A (R RV R A AT B A R A R
TIN5 4 % R R R o A ) TR 2025-2030 4 EVR £ R A T AR AR 2 A

WK RLH T%. b4 N 1 IHS (Information Handling Services) 1F 2026 4 1 H
PRI, RRRARKRIEE S KRR 7.94% . A RVPAL TN AR K 145 B &1

KHN 6.73%, BONEH.
@AbT7 WYL 1 H AT ML R AT Wi 266 X Bl A w]

FEAIE KR PIYEA 10% 8L E, AR IR K HAER GRS E T 11
AT DLIAT W R AR, PEBHE T

2021-2025

miH 2021 4F | 20224F | 20234F | 20244F | 20254 | FHHE

BN K R P EME (%) 23.82 11.49 18.01 11.95 11.83 15.42

@A WFYEE T RSB0y £ T 2025 4E-2026 4F HArd &, A% &t

HArHEZ MKy 9.98%, HH AR XERIN R LR FEX T, Tt 2026 49

EEIKEN 8.33%, AUIFAL M 2026 K F 6.85% B i H.
®: FTEZFHIMHES
A i
5 W H 2025 4 2026 4 Cilad: 5.

1 R IR 300.00 325.00 8.33%

2 INISIR 38.00 60.00 57.89%

3 EE Y 38/ 4= 550.00 560.00 1.82%

4 KR 35.00 55.00 57.14%

5 ARG 300.00 345.00 15.00%

EitrFSE 1,223.00 1,345.00 9.98%

ZE EPTR AT P R RE R G ARI IG ) B aR Se A TH OB R U E R B [ PR

AR EXS H F RN B E GDP MK I Hra Itk TismEm SRR, AR
PG T 2026 FEIG KR MAK ILE R SIGICRASEH, G H.

2. EMLRA R T
KRB B A F EAIEEEMR. BT, IR . SN T2, ok
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Yrim e 2k 5

AR SE AR R < DL R W R MR K, AR 3 AR AR (. 4R
M AN AN TR 5 o AR SEAn £ EM R TS R 7 2, X T4
M RS B — B B R AR, 2R S A AN R A B AT 40 b TR AR
P 2 R PEATAE DUAR AU 48 0 o AR SEMAn K 8 0 TFe 5 A BT 5 . R AL B S /B e
PRAFSER Sy A0 AETE T RS AN I L, 4% B AR S B 0 B SR R S AR b
A,

IRy T BR < LU 8 P M2 e AT AR S G A AR e SERp AR i AR v,
IR SE AR RG22 45 L0 A ) B R PR 8 T AT R LT B, 45 & AP IRLZ i 7.
VLR OISR BT, ARG RIS [ A P TR SN AR P B 7 AT P TR S
B R IEE AP R OIS RS R A A 50 R S R 55
OIRTT, RN IR 70 TP Bl i i AT 22 AN s B R o

(1) J L REE R

% Ji SR EWRAREFR

B 2024 4F 2025 4F

BN A (5o0) 311,517.76 396,243.91

EEVIIES 14.37% 11.63%

A RAKL B BRRAT Fr R R, B 45

RSN M. SR T, A REIR S A R AL T, SR 4RI
FREE TIHRAI TS50 8, g4l FE T, REA RS AN, 17k
WIS RS, B4 TAAAEREA TR, DI AR St 7 32 B2 7 (AR A A A%
AR BT, 2024 22BN SE . WA E RSN AR, REE
FIZET 3 [ AN e W], 4R A S R R L R, BAA 2025 P4 B[R LL A7 il
K, ABATME N B AR S A S T R iR R BT SE N RSPkl PRI 2% F 48
DAL 3 2R T 2 7 N T ARSI (R R 4%

TORE AR 2024 LR, AR SERA X B A SRR R E AU
AL BRI ARSI TARSE SR ORIE I . A SKER AL R L Aok
T3 DB RBR AT« TiT 37 A RO Ry, X PO 8 7 1) SR D) B R HL DR B A B v
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R Y Sk BB LML A8 H ML BE AR A R R ACROR . R RE T H55 2R S ety ) LA
BN i R B A A B

(2) RRFEEBFRHr

IRSE LG T BRI« An Akt AN AT, ISR RS BB, AR
Sy B I [ AL AR AL T, BRI A R AR s KR . RS B AL
JARRESR N RAMBS KRR, B, FHIRSHILE SRS EE LSRN L HIF
% [8 R AT I .

N RAF NERe ULV ) 4E 25 18 o 8 FILZ TH A SR FUBE A 7 B 1 I i 1
K, PR 4% [ E B KR R

I IHANHEAE 2 2O 2 7 A [ 2 B T IH - LTS IR B MK U345 4 2% 11
P AT SE B 1 1 2w DML 2 R P RE SR AN, ARORAE B R s 0 e e 1 B
AL, ZERG N A WA BRI, RSB, e A m Bk
MITEEE TR R8s ST IBess TRER A SR A G BE 7 oh, B 0 KRR G 1t
Ry AR VPAS AR N AR A (83T T AT g A2 224 1 7K1 S 45 8 18 (0 4 TH A
PEAH WU AT T

HoAl i) iE 2 1 ZONREIR B . HEME RS, S 3Bk S RN b st
A7 T o

R RREREWEATM

HRL: TG
i 5 2026 5 2027 5 2028 & 2029 5 2030 5

FEL S A 423,719.71 459,858.41 501,441.91 535,137.89 554,196.06
FeH % 249,692.28 281,071.40 311,880.80 342,335.65 359,745.39
e 4 163,256.08 172,815.30 183,556.58 186,773.94 188,401.25
T3 9,758.85 4,938.78 4,951.02 4,954.08 4,954.08
T I TR 5% 1,012.49 1,032.93 1,053.51 1,074.22 1,095.34
HoAE 55 B A 1,571.19 1,602.62 1,634.67 1,667.36 1,700.71
it 425,290.90 461,461.02 503,076.58 536,805.25 555,896.78
FBHFE 11.23% 10.91% 10.88% 10.73% 10.48%

OAb 5 W FHWEE 1 AT AR AT # 266 K BT AT, 2021-2026
F1-3 H BRI ZFEBEBAE 20% 0L F, 2024 4F-2026 4F 1-3 A A G BRZ LI T %
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‘s, (HiE FREMEEURAE  ARUCE BTN R R E BRI RIZE T, TFE T FFEELE T
YIME 0.23%, 5 EHAFE 2026 4F 1-3 H TREELEE 25, BOEHEEGHE. Bk

T
AT %
pgE| 2021 4F | 20224F | 20234 | 2024 4F | 20254F 2026 £ P
1-3 8 &
266 X b i\ BRI IE 22.72 21.23 22.12 21.47 21.03 20.74 | 22.72
AR 20 -1.50 0.90 -0.66 -0.43 -0.29

@ZR LA 2023 4F-2025 AFF AR -FIIEN 14.37%, B [m) AL FHEN R
I i AL T I BRI SEAN R E X A RMN A% B . B P IR KT R #&, A
URVTAG TR A oK FLAE B R RPN 10.85%, TN FE 147 ML BRI R &5 TR,
FEXTEE, HRRA L.

3. Bie K Hn e

Ao 45 S BRI O AR S fie A A8 A 7 228 R v BRI 5 SN T S R S B . B
GBI BT 0 B N S ENAERE S5 o A UCVR Ak #E TN AR S 0 2547 UL e B O 26 ik =

FARREERIBLE LI, BRI TR

BfT: FITG
i H /44y 2026 £ 2027 & 2028 4F 2029 4 2030 4F
i 4 A B 2,446.78 2,613.23 3,245.76 3,357.23 3,651.95

4 SR 3% F B

S 1E] B R AR B AR AR S L BB WEACSR AN S5 B,
() 3% P 2 ARG A< SE AR 1T J LA P S P29 AG 5, IR AR IR 2R SER A IR K1 s A R 3

(1) & HH KB

IR SE Rty (P8 B 9 2O N
PAULH: ERAFHEE NP LR, R, AR AHEF]
N G L

ZERR G M ST

T 5P

.
Wk

2@ TR,

& ERBGE, H e SN (SRR MR Rt . I PR AR B R
WAL o 2 SN I LU BB AN, AR IR R OK 25 P SR BT B K -P F3

ZIRY: REENAEATHE TIEPRENERTH, RRSHLELIFEE

— R M P R AT I
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b 55 A 2 AT
T IS e R

Hotth: KRS Py L EEIF5 18— R B AT T

WSS . LA oRARML Y 55 16 4 B2
BT T

HEHITEOLRE, RRSHPL

IR SE Py AR SR FEE B 9% P 00U 1 R AR N B 0 R SR s -

HRL: TG
P 7 FH B 40 150 2026 4 2027 4 2028 4 2029 4F 2030 £
1 R T 35 1,054.08 1,140.00 1,242.83 1,324.11 1,367.42
2 ZENR B 207.08 213.29 219.69 226.28 233.07
3 V55 FE 1 2 155.46 160.13 164.93 169.88 174.98
4 T RS o 28.44 29.29 30.17 31.08 32.01
5 ot 25.55 26.31 27.10 27.92 28.75
6 1 IH PR 0.44 0.08 0.24 0.26 0.55
7 ] EAR T 16.50 17.00 17.51 18.03 18.58
&it 1,487.56 1,586.10 1,702.47 1,797.56 1,855.35

(2) EEFAMTN
BB NARE R H SR ARSI, SRS E RN R R T

Br. MGEO . IR AR WlIRS P, D755 RAE.

AT H . ERAUMERNGNLE, Ak, ARSAEN S RREH AR
PO B 7 P 2 N 50 37 A R T AROKRE BN BCR ORI AR E . AN BT OR 5
IR AT o AR AR R A8 BN 53 AR S N 203 B AT B T, T 45 3806 AR OR 254
B 3l Y e R TS A £ T

PriAness . RS BN GV I [ B I IH . LTSI B RS
HOATAR LB B B BRI C e T e, DA RS BRI 517 LA R 2 8 BN D170
WK, AKREREH A MR B A, BB G TR, SR RSP AR R NE
B % FH 03T |H A3 B < 04 =4 Wi AT BEAT 5000

I BATBUR A REENRHE TAERAERNI A 2R 3O8FHM, ki
FRAZIG R RAF, RKSH I L LI 18— € I LG R AT T

WS 3 AT S RAZ I B 42 ] R4, ROKRS 25 [ SR I 18— € IR
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PR AT I -

HWRRS T KRR AT E IR FHib, BInER N RAERNTRH, Kk
25 [ SR IR R — e R R AT T

T RKSH [ A LI RE € I LG R AT T

e M R HEAT I

IR, MUEHA I EEEE.

Feds SCAY s Al AR R TS IRl 2 330 »

WOAR KA F- U

HASH: REBENRHEDARKENIAATEEM, RRSHLELIFHEE

KIPRATER THr M D9 v e W T R RRAS , ARV 12 JEUR Sl T i O AR 2

IR SE A A KA B B9 P A DL a0 R R s -

B St

Fes % FH B 40 10 2026 4 2027 4 2028 £ 2029 £E 2030 £
1| DA RATER 1,194.69 1,230.53 1,267.45 1,292.80 1,318.65
2| EIR% 339.83 350.02 360.52 367.73 375.09
30| )RS EAE 57.54 59.26 61.04 62.26 63.51
4 | @ 13.00 13.39 13.79 14.07 14.35
5 | 5% 942.24 970.51 999.62 1,019.62 1,040.01
6 | BRI 432.31 445.28 458.64 467.81 477.17
7| E R 365.76 376.73 388.03 395.79 403.71
8 | WM& AR 379.48 390.86 402.59 410.64 418.85
9 | FriHHEEH 2,223.09 2,072.32 1,954.94 1,676.91 1,523.95
10 | BT 57 15,816.08 | 16,205.15 | 16,621.61 | 17,044.78 | 17,215.23
11| RSB S R 55 9 1,115.88 1,132.61 1,149.60 1,166.85 1,184.35
12| H5E% 80.30 82.71 85.20 86.90 88.64
13 | AR =4 I 154.74 186.61 189.65 190.50 191.38
14 | HAth 54.84 56.49 58.18 59.35 60.53
&it 23,169.79 | 23,572.48 | 24,010.88 | 24,256.02 | 24,375.42

(3) BER 3K

W B Y 32 BN AR S BeAn W A B T TR AE N A APRESE . S IHFERE S . A
MZRH . KA.
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HA T 37 P -
N o

TRAUFBEI RN AW LE . k. AREMRER 2SS, 125 A
BRI AR EER RN O RS E , A3 DR FFIRANE o AR Xt

AR W RN IR B NET 3B AT (T3, AT 45 15X R R 25 2 Bl Y A B8R 3
LERRTHITE
RS FHAUK B BE 5 N SRR, RORAFE BE %RV B R FUT (1 5 Bk

PREAT I

IrIFRIPERS . AR Gy A T A 52 B2 93T IH RIS SE A i A N B3 AR
BTRE, AU B AR LW RN L r AT R, RREREF DA K
BEAN, BRI G TR, SO PP AR R AR 9 (03T IH A 4 < 0% =
R 7P BEAT T o

HABZ A HARR R ER Y. Filok,
SE 8 PG HEAT 0

Rl 3%, KRS Py LFEEFFHE—

IR SE A A KA BEEWE R 9 P T DL a0~ R s -

B St

F5 % FH B 40 1050 2026 £ 2027 £ 2028 £ 2029 £ 2030 £
1 HA T 3 T 6,524.61 6,688.51 6,855.03 7,024.21 7,094.46
2 7 I e 3,370.06 3,408.38 3,304.02 3,020.58 2,484.49
3 e 53713 6,814.94 7,370.40 8,035.23 8,560.75 8,840.76
4 forin 2k 1,014.41 1,044.84 1,076.19 1,097.71 1,119.67
5 BT 2 30.98 31.91 32.87 33.52 34.19
6 7K L2 702.45 723.52 745.23 760.13 775.34
7 RS 2 164.79 169.73 174.82 178.32 181.89
8 Hopt 97.15 100.07 103.07 105.13 107.23
it 18,719.39 19,537.36 20,326.46 20,780.36 20,638.02

(4) W55 3 H R T

W 55 B FI N Ailb 28 i
5 N X - G DSUN N

AU BEAT T -

SRR AE A E S S T AL B U GUR R S FE S

ALBT S FTRE S BN AL BT 4
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FEVEAS FEE H ARV T % DUE R I AR . FIZREEAL B, 856 Al Rk LA K
LGB AR, R AR B AR S 5T 55 S AN - KR ZR AT TN, BRI A5 2R R B4R
ESCH IR . ORI REH, KRR BT A CREA R, =k
ACREA T B, EL AR K T A7 AR R S A0 i A% B T B8 < S BRI 7 i, UM ) R oK
I RS, Al H S LR RE U I 2 Ja SRR ARPESCH I RE K, HORRGTFHOAR
FELHE H R FF A

AW R R ST BRA SN FIARAT S IR HRON 5 Al 80l A A 5 %
BRI, ARORAE BEHZ RS PRI (9 o7 B /K-P-HEAT T

TRGRAG I 55 2% . D dilb B e T R AT, AR VP A 12 RORS 54 T iy
R MR, MR EE S E.

BAT P AL EAR S I D R A S BEUN, HEAMERNE, ARRA .

T A AR RA S R EME R, PSS A RS EER 7P ErE,
13 A MV 55 9l FH ORI T B4 o
IR S A A RS B B 25 3 P G D an R R s :
Bfi: FIG
WiH 2026 &£ 2027 &£ 2028 £ 2029 E 2030 £
Ik 5% 3 -193.85 -189.54 -187.03 -186.33 -185.61

5. Htubicas K H
Py SEAF FE I FAd UL 2% SR BURF AR BN « BEITTRE IR0 S LA AR SRR

BURAMEIN : BUR AN B BRI UE AM . RIRZETH #EX . B g
IEAMERR . AR SN BT L) @RI e, EESESR&SEHIA. DAk
ST ST AR WA N 2 SR O T 4 00 2 7 33 S W P %5 18, BURT AR B I H B R SR A —
A, REAFIBUGAMIION R &R R AR AT R SR AE G e AR SE T30, A%
PRV Ak A SR AN FE IR0 FE At A 2

BERL IV ARYE VB B 5% S5 6 TS b il b A 33 (8838 I - HiSIseE
RHIAEY  (WBGE B ERA%E 2023 5 43 5) H 2023 4 1 A 1 HE 2027 4F 12
H 31 H, Favr st il i A b I8 0 mT G0 e TR I T 5% HRR . 44 14 (R A A
X AV AZ IO BRI THIRFI I A 2 2027 45 12 H 31 H.
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FABON i T R PRI ER R R A4 A 2R AT BE A B 2R S BIOME A T SE TN, A IR
DI AR ARAS P T A i 2

RSB Ar AR KA P PR HAR IS 2 15 DL U0 R SR TR -

Bhr: JiT

miH 2026 £ 2027 £ 2028 4 2029 &£ 2030 £

BEWUA I 3,063.50 3,324.78

6. BB A

RS A B a5 S e Al i A ISR B A, ARV AR AR B R B
(B 25 &S A IO EL, AR PPl AR RAS TN 3 B i i

7. e EZR S H

IR P LR LT A SO E AR B RS, TRTEARSRAE IR JC AT B B A Fe i A2 3
e (R 587 . B fisol g, ARRIRANTI 2 Fe i fE AL B 2

8 15 FIVRAE 45 SR A B2 7 JRRARL 45 2K B T

APl A, O AR S B A7 AR R AT 2t 1) TN 2 DA I 22 e R BB AT B2, B = EE 1
B AE A B R B E], AN RS RIS AR 2 (R, DR AR RS FE 45
FBESUR I T E

VPSR AT 4 VP R AT T H IR R A7 (R K
b, T, IR RO

9. B Ak B s KT

1T ARR B R A 58 77 b B T ek A Ak B A o S A0OE DA AT SE T, A TRVE A R
SRAS PN B 7 Ak B

10 EMESMATIE ML AP SZ H B

BN FTENME A S 3 BGR BUF AN RIS o T R IR N S22
PEIRIE, TEEARKI LA HIE,  #A o B AN S % %S .

11. FrS8i 5% A #
(1) STl Fr S Bkl i 2% e
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O B A = 52 AV A3 BB BRI T -

£k 2 FR EHR S RIEHH#A AR | &
LML A ] GR202542004621 | 20254E 12 H 19 H | =4 | &&Ep
RS G AL A TR 2 7 GR202542005572 | 2025412 H 30 H | =4 | K@l
B EH AR A A GR202542004774 | 20254E 12 H 19 H | =4 | %%
B A T GR202542005569 | 20254 12 H 30 H | =4 HEF
AREEE L) H IR~ 7 GR202442001302 | 2024 4E 11 A 27 H | =4
RS H IR A 7 GR202442001681 | 2024 4E 11 A 27 H | =4
TR E S H A IR AT GR202442000309 | 2024 4E 11 A 27 H | =4
RIS B A R AR | GR202342005886 | 2023 4E 12 A 8 H | =4
ARSEKE TR (DO A R A 7] GR202342005335 | 2023 4E 12 H 8 H | =4
IRSEA SR B G 10 A BR A 7 GR202342001043 | 20234E 10 A 16 H | =4

ARV B e B3 A Ml AR SR TR AR N e N B SR ol AR E% 15% 1 BT A5 i
BREE .

Q=2 PRI A AL B B B AT

ARG R R I e A A 1Y) (PEREHBIX BRI 267~ B %) (RiZE4 2014
FE 155D (P X EEN A H 3 (2020 A ) CRIZEA 2021 45 40
T, WBGH. BRI OTIRN S P T A A SRR ISR i) i
k) UBL2011]58 5D , WEGHE. EEFS QR BFREREEER (T @876
RIFRANFAFFBER N A ) (FBEEA S 2020 458 23 5) MCME, K%K
T P IBEE E FRA A IS 25w 15% 2 509 ik TS .

T H 20214 1 H 1 HE 20304 12 A 31 H, X 7E PG EBHLIX 1 8 ih 2 7=l A
WEIgA%Z 15% B ZAE BNV BT A58 . AR Pl T AR B F 28 2026-2030 F4% R 15%
P BIBL R H R, 2030 4 UG 2 I8 25% Bl 8.

Q=32 /N MV B BUER T

MR (BB 55 2 JR) 5 T3 — 20 St /Nl ol P S B B BRI A 75 ) (I AR
BT B R A 2022 FE5 13 5) K (BT RL 55 8/ % T/ Mt A AN 4 e 7 e A5 7
REERI ALY WBGHBLS SR A S 2023 458 6 5) A KME, S /NURR] ik 4
AR T A BB L 300 370y, A 25% T AR ITAR A, 4% 20% B 45
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NS B, 2023-2025 5, ZRSEAD TR A A A KK (HED HIRAA .
RAR A CTHE) AR IR A H VTR R 2 = 2 /NGO Ak b,
LN T AN 300 J5 T, SERRIAT 5%A % .

AR T B 2 mHE 0 BRI RS .

(2) WERFAITHAER

W T AR A AN F 71w A BUBCR AR, HAFEA a] SBT3 FH A
RNTHABRTE DL, ARV 2 [ 2025 SESEBRBL TR 14.43%, € AR P S BIBL
o IR AR B Fr A BiE DL R PR«

B TG
i H 2026 4F 2027 4 2028 4 2029 4 2030 4
AT S 1,624.30 1,838.41 1,781.96 2,093.21 2,123.48

12, BN A B F

BINEA R AAAEARR R EW S KM, Pl E s s e —
TR BEATEBIN . N2 E MY R BB A E S B OB € 587 sl A AR
WA B BLR PR (B e e B8 4 SRF SR8 T b UK B 7 T S 4% RITASHR
T E SCRB AN B Ay -

TB N A=Y A S 458 77 58 78 18 B 4 1 N

GPE M =RE R E T A R RN

(1) B

ARG, AERSELEEETNR T, SME R LIRELNLE, N T4k
NV R IE R B8, FLE e Bk B A U A R IR e e B, 8 5 i S T e Ak
AL LR I AW B, g5 MRS I, KORFFEEEE T i E i 5 H vt
P S AR 5 AV T I 25 .

(2) FARMELH

B S H B FE AR S A DR RS 0 8 T 75 B 1 0 7 B B S SO I R B S
TH B AR R AL P2 B8 0 75 BN B S BT s % 4 5 ] e R R A 4 IILELAL B BUEUA
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Mo TG I B AR Sy DR A A K B S RO T L ) [ R B LA AR
TS o IRSEM AR AR KA LI BEAME SCH S DL R R s -

Bfr: it
z 7% FH BA 405 20264 | 20274F | 20284F | 20294 | 20304F
fi] 5 % 7=
1 . .1 12,247.64 | 13,141.57 | 13,708.11 | 14,282.99 | 14,829.31
FFIA B &S | BEN/S0E
3 T e
2 HyHe I 95ﬂ;’KfL}@ 350.38 351.70 351.70 351.70 351.70
BT R
fii] 5 B =
3 o, S 11557991 | 16,802.12 | 14,714.10 | 18,122.57 | 5,014.75
FIT¥riaEr=ge | /o8 /s
J7 TS T ¥ =
4 . 237.03 - - - i
BT R
it 28,414.96 | 30,295.39 | 28,773.91 | 32,757.26 | 20,195.76

e B SO DA S AR SR AR KRB B SR S

(3) EHilzB eI a5

Bl W a2 R AR T EE WS KT, R RS E fE
T (RS S BTN A, AndEr IR W AT I R R R A W E
MO B M ARAT A S R OSHOWRRD 55 B /5 1 B8 < DA K BEASH R R T4
0 Ao ) A O O AT R A 3 A B ] e A AT A TR e 7 3 ORI AR O B8 < (14 75 5K
T Ole Zeoxt P SR8 B o AT A AR OR & TG DL 1 i, AROR BRI & R BARYE D 2 &
BV EICT# 7 -

T
aS

\

BREIBIN=AFEEIE &R R- LEEFIEREH K

il
K&
T

18 5 G R=f (B DRAT B+ BT+ NSRRI - LA 3
BRI PR B=1 > H AT B RA+ 240 ORAIE

AP IR= B WA+ A7 DL e %

JSZ ST T = 224 T M ST N + 224 S N AT T e o

IO ASE T = 24 6 T M AR + 2 6 AT 0 e

2023-2025 FFE & WUR R R ETHES, FEFEREHE: AL E AR
MREEY ks CERBEH /NI AT 46 01) (2024 4 10 A 18 HE 5B s 43 K 52>
WETER) T 20254 6 A 1 HEMAT, A8 4Ky, mEonE. S5,
R feAn Br e at, EahgirE LKA PLSRBCR A A . 2025 48 i #5  FE N Be
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[ BHE 1 4 A B

O3 E) ST RS EL I 0 PR O m) R AT Bty S A IOl S W 7 O S B B R < W SR IR 5 2 W 55 It i 4 o5

A ZE A B AR R R B L, AR A 258 TR 92 IRy 2025 4 % enf ok ke
EREHEAT N . RS AR E R E B RSB LU T R PR:

B STt

TiH 2026 5 2027 & 2028 & 2029 5 2030 5

AR A & 57,241.18 61,866.57 67,350.58 71,657.73 73,999.41
17tk 72,594.43 78,768.44 85,871.95 91,629.22 94,888.02
VL& el 172,050.47 186,013.24 202,721.65 215,933.59 222,983.35
JREAST KT 245,780.84 266,684.00 290,734.14 310,226.36 321,259.59
HIZBEA 56,105.24 59,964.25 65,210.04 68,994.18 70,611.19
E I ARG N 2,208.54 3,859.00 5,245.79 3,784.14 1,617.01

13, A S#H
I I AN AR S AE A MV BT ] 52 587~ RFE TR AT IH 2R |, 25 R8 Al AR R S8 P 1

T LFE

/—t
jﬂ‘

RSB 1) ] 5

BHIE »

B R E A s R

£, M. F. HTR&s

o [ 5E B

PR AR I (SR PR BAS THT, BRI BLERIRTHRITIH, IR € Bl vH 8 4 IR A

TR R 0 e H o RITIH R . B R ABAE, KR 2 H R swes, RH
BHATESATHRE .. R R REFEIT IHFE BIANEIL T .
E%i:)iﬁ
i H 2026 4F 2027 4F 2028 4F 2029 £ 2030 4E
[ 58 ¥ 72 3T |H A 300435 1 2% 20,225.25 | 22,569.16 | 23,309.43 | 25,208.07 | 27,086.70
ToTE % 7= A 472.77 459.78 446.57 44727 470.72
&it 20,698.01 | 23,028.94 | 23,755.99 | 25,655.34 | 27,557.42
& A B
W Ed T, REBRAREELEH GG EN N RN
AT TITG
i H 2026 4F 2027 4F 2028 4E 2029 £ 2030 4E 2030 ZELL)E
ERALON 479,111.04 517,993.33 564,521.44 601,312.91 620,944.44 620,944.44
B A 425290.90 | 461,461.02 503,076.58 536,805.25 555,896.78 550,357.81
VR4 M B 2,446.78 2,613.23 3,245.76 3,357.23 3,651.95 3,845.53
e 1,487.56 1,586.10 1,702.47 1,797.56 1,855.35 1,855.16
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i H 2026 5 2027 5 2028 & 2029 & 2030 & 2030 FELA S

EHRH 23,169.79 23,572.48 24,010.88 24,256.02 24,375.42 24,533.76
fift A % 18,719.39 19,537.36 20,326.46 20,780.36 20,638.02 20,335.98
4 5% 9k H -193.85 -189.54 -187.03 -186.33 -185.61 -185.61
Fo At i 2 3,063.50 3,324.78 - - - -

BRI 11,253.96 12,737.46 12,346.33 14,502.82 14,712.53 20,201.81
FE 11,253.96 12,737.46 12,346.33 14,502.82 14,712.53 20,201.81
FrA3 85t 1,624.30 1,838.41 1,781.96 2,093.21 2,123.48 2,915.75
I 9,629.67 10,899.04 10,564.37 12,409.61 12,589.05 17,286.06
hne ARG 9 IR 1,283.36 1,347.66 1,369.62 1,375.79 1,382.09 1,382.09
hne AR G 2R A 149.74 154.04 156.55 157.26 157.98 157.98
Pl: SRR SO AR BT 1,459.76 1,501.71 1,526.17 1,533.04 1,540.07 1,540.07
IR S H 497.78 497.78 497.78 497.78 497.78 497.78
a4 15 A 20,698.01 23,028.94 23,755.99 25,655.34 27,557.42 21,874.56
T AR 28,414.96 30,295.39 28,773.91 32,757.26 20,195.76 15,181.01
IR E I B4 I3 N 2,208.54 3,859.00 5,245.79 3,784.14 1,617.01 -

v B IS 175.31 271.38 798.45 2,021.33 18,831.48 24,477.39

(M9) R34 BR BY £t

ARRPEAG A, BEPPAS AL ] DLK 221878, TR LA PP A B 67 SR F 7k 4R BAAE
Wz SEPRERAERT 0 AP B, S —Fr BN 2026 4E 1 H 1 H & 2030 4F 12 A 31
H, BN SF; E_MEBCN 203141 A 1| HEKEZL S,

(H) FHRATHE

PR, ORISR RERR, 2Tk e TS EN EEZ S 5. b1
P RALAE BT AT, HIrBIRAR BT EIRG . A RIS R BT B2
F) BEAT 0 AT U SR 5 A A A B IR . DR, SR, ESefE LT
NE) RIERCRT AT, ARJE AR EE A R R G KU S4B (Levered Beta) 5 55—
&, WRAEATEL A R BEARGER L AT E 2y ] LA S AR VA BT B A 25 i SR VYAl 52 F 30
ERB AR, IR

YA R, AE R4S TR 14.43%, AR THIN A SK F AL 254 BT R
PN 14.43%.
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(1) AJ L2 w] I EL
FEAR YA Hh ) B2 =) (e Bepm it R -
On] He A R EFE R A A
@uf LA R AU 2 A AR BT
@RS L2 RITESIRAE 2 BT R AT AR T A i
@wJ L2 7T AT 8L B 55 TR R R AT
ARG ER DU I, A6 J7 WS B 1 I W B L. LHREI K ETTA
FVEA AT LA
(2) IBCTFEIEARARIHE (WACC)

WACC (Weighted Average Cost of Capital) fXFRIHE S RIHRE, ©-&HER
JEEASL B4 238 R P A58 18 = B 5 A Bl 4 3R (R A~ 204

FETH SR BEBE IR, TR, BTSRRI AR [l 4R AR A
M 2T RTS8 E T AR A R R 5520, tHRINBCT I B R 3R 2R A
CEFE S

BB E] R [ 52
AT BRI R, A6y IR B AR B B ALY (Capital Asset Pricing
Model or “CAPM”) . CAPM 5z it it S5 45 Bt 285 AL fu 2 SR O 0 170 SR AR b JBEAL A 2 26
k. B BLH R A A FRIA:
Ke=Rf1+[Rm-Rf2]xp+Rs
A
: R 7
BT IZUE Z# A & () PSS 2 2
Rf2: KT UM R R Z

Rm-Rf2: i3 X w40
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B: UIEEREK

Rs:  fMVARFAT MRS 3 R 5
ot CAPM, FATRHBLRJLE:
b B TR R RS

] o7 WA = 38 BN TE U 1Y), DA R I R RIS BE S A 10 URSEAR /),
A LLZWE AT

To RS I 2 RET S Wt (1) 5 AE AR < R 1 20 JXUBS TR RO N AS 381 (R TIE I 5% < 1) ik
AU E . AU HE H A o [ B0 45 FAT IR DT 2 7] A0 1 10 52351 A 25 s
K 1.85% AT KB I 2t %

F0b: BT MR MRP

MRP (Market Risk premium) A ili 37 XU A, T i 52 55 77 5 0 XU % 7= 2 [a] 1)
S as 2280, 8 H HE UE SR T 5 S FE RO oy P 3 e el P o KU IR s 3 Gl
BRMEGIZGER) B2 (Rm-R2) o 1K 300 55 LA & BEPs@ i, H
300 853 5 R b S e P L T RPIR I . ASRVEAL R, A6 A B[RRI iFinD
AR R 300 % B BRI s 2k AT T INAE, MAEE RO —4 (2005
F—2025 4F) WIS OLAPeE 2, RN RE, fes R 5 7 200
HREZH) N 9.02%, ST —+—4 (2005 4£—2025 4) TREEARM = TIE (RE2)
N 321%, AR H I SR (Rm-Rf2) B 5.82%.

5 F4 W Te R i 2 R T A R
1 2005 -25.92% 3.50% -29.42%
2 2006 44.47% 3.02% 41.45%
3 2007 64.87% 4.43% 60.45%
4 2008 -8.64% 2.75% -11.39%
5 2009 9.14% 3.64% 5.50%
6 2010 5.98% 3.88% 2.10%
7 2011 -0.49% 3.43% -3.93%
8 2012 1.38% 3.57% -2.19%
9 2013 2.77% 4.55% -1.78%
10 2014 7.36% 3.62% 3.74%

216




[ B I 4 A B ) 56 RV AE AR L 0 B O ) B AT et B S A IO S W 7 O S5 B B R < W SR IR 5 2 W 55 it i 4 o5

5 Fhr Lip7Lve 76 X i 2 = T B A 2 2R
11 2015 7.41% 2.82% 4.59%
12 2016 4.28% 3.01% 1.27%
13 2017 6.95% 3.88% 3.07%
14 2018 3.03% 3.23% -0.20%
15 2019 7.93% 3.14% 4.79%
16 2020 13.05% 3.14% 9.90%
17 2021 15.23% 2.78% 12.46%
18 2022 9.32% 2.84% 6.49%
19 2023 6.11% 2.56% 3.55%
20 2024 6.52% 1.68% 4.85%
21 2025 8.53% 1.85% 6.69%
EHME 9.02% 3.21% 5.82%

5 =00 BE AT ml AR T ISR T I RS 2B (Levered Beta)

BUIN R 2 AR A (I F br . BT A — A w], R ERE Y 11 U
R LIS RS LA B TSP 35 KU v 10%: AHR, AR ARIRA 0.9, MR RH K
SRR EE R T -T2 10%0 PR D9 #5058 3 3 B8 v AR A5 1 g [ 9, BAELXT 3 B8 T Rt
B3I A I S AR RS AR 4 A

[FIFEM 22 7] A& — S R BRI T 45 M TH SR BRI TH S A S A =] o ARV LA
W FIAENT A 7] AP (FEEUE FAEZRHE) o ATHA A SRR BRI T

*:
AL AT B R & S ARAG EBRAEMERKB (Levered p) IR T ARZEHIERIIB (Unlevered B)
BB Y A7 603006.SH 1.2671 1.2620
DIAGER N 603190.SH | 0.9996 0.8094
Lo IRE 605319.SH | 0.9440 0.8545
EIE 0.9753

A LA m] IR R ARG R ZR B (Unlevered B) =0.9753

VUG HE PV FLAL I BEAS S 1 bR

LAV R R e Ra g, ANER R BT Rl B AURN HARR AR RE IR AS IR VP A R H P
2 E AR Aok B B SIS, 2Tt
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D/E=5.06%
FID: ARV AL B E 1T AR LR L R 1) Levered Beta

675 V=K © & 8 8% PRAR B A B A 25 1 L RARN B A=A, THE RS
A Levered Beta:

Levered Beta = Unlevered Betax[1+ (1-T) D/E]
X D: Bl fE;
E: JBAUME
T: EHPEHR (B 14.43%) ;
LR, RSERA IS BTARS MK R Levered Beta 557
B=0.9753x[1+ (1-14.43%) x5.06%]=1.0175
N AREA A XU 2t Rs
K BEATE ™ E RS AW R — B R G MR BT A& (Portfolio)
M A, xRS m RS R B E T R A A R . B,
FEZGRE— DA F] BRI GRS e IV, 1% 5 R 1% o ] B RF A KRS BT 7 26 (R B A
e o

FRBRE A . ZEN B @ERIL. SENS TG, AMEE L
L] B R PRI E, AR PR B A AR AT XU 1 4 A 80 R K

Fs BINNE Bi B BUE (%)

1| Ak BORIAR. 0.20%
2 | IRAE N T J LA R A 0.20%
30| Ak AR B R A SR AR, A AR B 0.30%
4 | AMEZENSS . PRI A | D E A 0.40%
50| ARk AR B K dIAL P R S 1 B o) LT 0.40%
6 | BHEANRRAEIAME BN A& EE 0.50%
7| R IR R R AR X A B PRI 7 L AR R 0.60%

it 2.60%

HED tHEIrE
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OB 195 2 1 5
g ACIE P ESIE RN W I

=Rfl+ (Rm-Rf2) xB+Rs=1.85%+1.0175x5.82%+2.60%=10.37%
QBB A [ 52

PRI HEH , RS AFAEAT B 155, SR G BTRLIRIIR A2 3.57%, ALJ7 W HRH]
HAF BRI

3. A AL T 357 [ % 26 1) e o
TE B Rl e AT Rl 3R i Bl b, T AR IS 3 1 05 vk B0 s B A Ik
Bl B AR SR A S PR A E o S B A A 24 1| 4 22 R B

NI

WACC (1) =Kex[E/ (E+D) ]+Kdx (1-T) x[D/ (E+D) ]

A

Ke: HBUaf B A A

Kd: {78675 B

E: Bai A in e

D: fiiss B AN E

T: FrpipiE

WACC=10.37%x95.18%+3.57%x4.82%x (1-14.43%) =10.02%

(3) Bl vPAl B A7 47 IR 1) o

MR IR L7 T35 L 10.02% 1 9k PPk 5L L 3 18] (1 47 B2

() PHSAE R TSR R VPG 4518

1. SE VRN E R e

208 VB O (B = ke 1 00 S 300 ] P 300 < U A + B A ) 39 2 s O B e 0t
EIE. EVES AL 255
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= i []{’Z. x (1 + r)‘f]+ R,/ r)x A+ r)"

X Pe @EVEG
Ri: AV i SR B IR
Rn: 7KEE4E B I &t

i 9 B8 ) 00 301 5

r: I,

VREAITHSEL A A W0 N R PR

x: ZEBE=HENE
A it
W H 2026 4E | 20274F | 20284 | 20294F 2030 £ 2030 sE KX LAJG

ZE M AR 175.31 271.38 798.45 | 2,021.33 | 18,831.48 24,477.39
Hr IR 0.50 1.50 2.50 3.50 4.50
P 10.02% | 10.02% | 10.02% 10.02% 10.02% 10.02%
il R4 0.9534 0.8665 0.7876 0.7159 0.6507 6.4940
e 167.14 235.16 628.88 | 1,447.06 | 12,253.55 158,955.29
WNEWMIUE & 173,687.07

(%) RRFAMENHHE
EARV R IE SRR T HE KRN, B AlaE RN 2 R57,
AP, RSB

() EFZEUHS. ARNENTRE

AR TN 19,147.75 Fi TG

FErEER " (16D 2feS5MEEMEENLEERRNE™ (AfiD) . KE
AR E T = (D) PN 129,090.33 Jiot. BETFAGIEMEH, Rk
LM MHER BTN TS R TR

B JiTT
r 5 WEE | b i
— | EURSRELEER
1| ZothErsE ™ 2,430.00 | 2,430.00 | BB
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r TiH WEAME | WA &

2| TAEEK 17.42 17.42 | FAF 453K

30| HoAd R 579.80 579.80 | BUMME S Ab B 73K

4 | FEERRE B 877.27 | 1,539.18 | WAL ¥

5| —ENEMMEAERSIE S | 10,842.73 | 10,842.73 | R FE

6 | HAhRsh%E ™ 5121.37 | 5,121.37 | TABLER FrHkn it mifd

7| BiBERH 27,581.51 | 27,581.51 | WgSEFEIG = 5

8 | KIIBAUL TR 100,918.48 | 126,938.01 | & & A AEEE Ak

9 | BBV ST ™ 5,840.89 | 10,064.89 | Xit4hH AL =

10 | [ e 5= 972.95 | 1,307.63 | W E M 2 %

11| 35 PSR 55 15,343.71 | 12,519.99 ;Tg*ggﬁ?‘ig*%@) R

12| Hedt i sh s = 3,135.48 | 3,135.48 ggg;ﬁﬂﬁﬁ%ﬁ%ﬁ CRAEBEAIES L
?ﬁmﬁ%@k%gﬁﬁﬁ D1 173,661.60 | 202,078.00

= | & E R

1| BAFIKR 19,612.66 | 19,612.66 | & TFEEK

2| HARATER 3,944.49 | 394449 | BT 4 . A

3| —FEANBIRAER B 55 5492.18 |  5,492.18 | ciuil ik K A2

4 | KIRATEK 3,351.00 | 3,351.00 | BUFEE SR

5| KA NIA HR S5 T 35,001.15 | 35,001.15 | il % R B A BR A H)

6 | Ptk 110.89 110.89 | =ft—k 2% H

7| YR AR 8,154.04 R AN

8 | IBAE IS BL A5 547530 | 5,475.30 | BEFEhIEATIHL AL FR
ELE AR 81,141.71 | 72,987.67

= ﬁﬁé?;@g%ﬁﬁﬁ 92,519.89 | 129,090.33

R AL EE T =, KRBT St K. &5 02T, RERmK
BB KT B 100,918.48 Jigt, 4L 19 %K. HAKEHWIT:

Fe BT BT sl | KEE i) | DL T R
1| REFIRIREERA R A 50.00 56,310.54 64,492.00 | Y& 77
2 @i?%ﬁﬁﬁlﬁﬁ%&@%éﬁﬁ 50.00 10,100.85 20,981.00 | W aiik
3| HERRESLETARA A 50.00 6,802.49 6,802.49 | A
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=173,687.07+19,147.75+129,090.33
=321,925.15 (J370)

() HFEBSNENHRE

BEPMIEAE, ARG R G5 SHN 15438.60 777G

222

Fe BT BT Bl | KNS i) | DO 7
4 | M ENEFRHA R AT 50.00 2,436.80 2,436.80 | AL
5 Z%@%m%ﬁ?ﬁi%%ﬁmﬁ 49.00 9,585.95 9,585.95 | HiAIE
6 | WHEZRSEE S r A R 51.00 21.69 21.69 | AL
7 gikﬁmﬁﬂ%%ﬁ@ﬁ 40.00 2,799.31 2,799.31 | BiAE
8 @i%ﬁmﬁﬁ)ﬁi?ﬁﬁ 25.00 538.77 539.68 | HiAE
9 g%i%%ﬁﬁéﬁ%é(ﬂg) 49.00 620.93 620.93 | AL
10 ;gz\u%ri@)ﬁzﬂmi%%%ﬁ 28.57 572.54 572.54 | AL
11 @igi@ﬁiﬁ&%éﬁﬁ 30.00 564.69 564.69 | BiAE
12 | sURHES AR RS AR A 7 39.00 1,238.38 1,238.38 | HiAIE
13 i?jﬁﬁ%ﬁﬂﬁmﬁ%ﬁ 49.00 472.23 47223 | BIAE
14 ;gi;fﬁ RO 50.00 5,095.98 12,053.00 | Waiik
s ZJ;L (HED REZRTAIR 25.00 0.00 0.00 gwé
16 ?%L(Jrig)zé%ﬁﬁ*ﬂrﬁlﬂﬁ 25,00 0.00 0.00 gm&
17 @%m) FRERFLA 49.00 3,356.87 3,356.87 | AL
18 ﬁié;\%%ﬂﬂl) FAR 25.50 400.45 40045 | A
19 | RMRBITEA R A A] 51.00 0.00 0.00 ﬁgxgé
&it 100,918.48 126,938.01

O\) AP EEF~ N ERRE

AV BEAR BTl = & B B EHE R T IMEHER BT (D ME
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(EV/EBITDA) . M E/AHERAN (EV/S) %%,

&R (P/E) « BRI SEBREMHE, RS ERMET HEE.
(7310 R FE B U R 7 1 T Fr i a1 e i e o6 510 22 PR D B i
TR ZNS IR BT8R IERE 5 2B R ARG R 2R 2 TH
HNARLEEBUR IR . T35k, B AR TCIR AT A, o I S5 45 Al
A TEARXS R A

g (P/B) « fERERT I SR F B I LUAE . 2R besE— s FEE B 1 4
M BRAE (BB AL . BEARR R SAE ARG, X B BEBORM A, IR E N
&

AR (P/S) « faR R SRR E I . (M TR DUBLRET IH . 47
TGS T BUER IR (RZFR bR HME LA B Al 28 R B 70 5 IRABUNME 2 T (1 26 R

R CE AR RS ERRS] (2025 F1B17) ) Tt aedoshE s H e
TeHr, WU H B N E T B2 P/E F1 EV/EBITDA . AR A [ % P2 P4 P2 4 il
B CHEF RS (D ) AT -HAME R R, AUk S L& AN E E R & P/E.

TREAT VA R ) 8 G P2 B AR AT, Al T R AN KRB R AT S A4+ 3%
477, 1 EBITDA 524515 T 9rIHMES, HARMBRE A H, ANEHIEE EV/EBITDA.
WAL AL IR EHLEAT Y, BTSN, BT BRI R e B T, %
FUEE A LAEAI SR, Eik, AEIEBETEREATHSER, 2T EER
AR X NIE A

2. FHFMEER

Ryt — 20 J W AN [F) 018 B 206 T 0P Ad S B SR AT ML g 3&E 1, X FR VR 4R 23
AT BT A E T S RE . 57w N Z R A e BEAT R 0, 4
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F: RKEBRFPTER
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WAL R? 0.5980 0.7169 0.4453
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THRE | 16.03% | 10.20% | 17.39% 0.56 1.18 1.79 | 51.55% 19.32 0.87
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QR A TIRNEE: B RZTARNGREERI S AR TS . REF. — K. BUK.
MRAAER, Fe—BOHEME N 100, & EFAEUFRE—ANEg, FFEEIERES
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b 1%,
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SEN 100, B ETRECRE-ANMESR, FREBIEREE I 1%.

QVAJE B A T BARIF T B ERNEARGL S AR BORL . BUM NI
%, Ko ERE N 100, B ETRECNBEANER, HRBIEREBON N 1%,
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EHRE S AR Y=L XU AR RE PRI

D>
I
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BAA | wppe | TS| R

wes | R |
AR | e | iy‘: miy‘: R | BN | wE

O
=

ROE ROA

I AS T 100.00 | 101.00 | 102.00 95.00 95.00 90.00 | 110.00 | 105.00 | 100.00

TPRE | 102.00 | 102.00 | 102.00 95.00 95.00 90.00 | 105.00 | 110.00 | 95.00

PB4 | 100.00 | 100.00 | 102.00 95.00 95.00 90.00 | 110.00 | 110.00 | 110.00

SHMVRE | 102.00 | 102.00 | 102.00 | 105.00 | 105.00 | 110.00 | 100.00 | 110.00 | 95.00

w4ERAY | 100.00 | 100.00 | 101.00 | 100.00 | 100.00 | 105.00 | 100.00 | 110.00 | 105.00
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WM | 100.00 | 100.00 | 102.00 | 95.00 | 100.00 | 90.00 | 105.00 | 105.00 | 95.00
HReepy | 101.00 | 101.00 | 102.00 |  95.00 |  95.00 |  90.00 | 100.00 | 105.00 | 95.00
AR K ERe IR ANV BRI
| s | TREMER ) BEEEE | DREET L wme | mwmn
TR T 101.00 100.00 99.00 100.00 100.00 100.00
TR 102.00 99.00 102.00 101.00 101.00 101.00
WA JB A7 99.00 100.00 98.00 99.00 99.00 99.00
SMIRE 99.00 101.00 99.00 100.00 100.00 101.00
B4R A 99.00 99.00 99.00 102.00 102.00 102.00
IR 102.00 100.00 98.00 102.00 102.00 102.00
IR e 101.00 100.00 101.00 101.00 101.00 101.00
RSEA S5 5T LA R S48 7 AT B, 1A E LL RS IR R E T -
N BHgeH BB E R 2 frRe SR
A | vor | mox | A | s | TEE T EEE Ly T oy |
HE | BAEE = = fRE | BE% | HE
Wk T | 1.0100 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 0.9091 | 1.0000 | 0.9500
THHIRE | 0.9902 | 09902 | 1.0000 [ 1.0000 | 1.0000 | 1.0000 | 0.9524 | 0.9545 | 1.0000
ERRAMAS | 1.0100 | 1.0100 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 0.9091 | 0.9545 | 0.8636
SR | 09902 | 09902 | 1.0000 | 0.9048 | 0.9048 | 0.8182 | 1.0000 | 0.9545 | 1.0000
EAERAY | 1.0100 | 1.0100 | 1.0099 | 0.9500 | 0.9500 | 0.8571 | 1.0000 | 0.9545 | 0.9048
WM | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 0.9500 | 1.0000 | 0.9524 | 1.0000 | 1.0000
REMAHr | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000 | 1.0000
AR RREge IR ANV BRI
| s | TREMER ) BEFEE | DREET L wme | s
DAY 1.0000 1.0000 1.0202 1.0100 1.0100 1.0100
TR 0.9902 1.0101 0.9902 1.0000 1.0000 1.0000
W JB A7y 1.0202 1.0000 1.0306 1.0202 1.0202 1.0202
MG 1.0202 0.9901 1.0202 1.0100 1.0100 1.0000
= YER Ay 1.0202 1.0101 1.0202 0.9902 0.9902 0.9902
W IR 0.9902 1.0000 1.0306 0.9902 0.9902 0.9902
IR e 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000

e B A T ] B R AR 2 Ik R EGHAT SRS T E R (P/E) 21 R AL
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FFs AL A BIERH

1 LI AS T 0.9169
2 TR 0.8828
3 R B A7 0.8535
4 BIRE 0.6589
5 = A 0.7025
6 B RN 0.8964

3. TRRBIE

A A ] P/E =] LA W] T i kg /m) L 28w PRAl L v VA8 T BE A R T

HE R

WePPAE AL P/E=Y (A EL /A H] P/EXEIE R E AL E)
Horp: AZIE RBONTE PR LA R AR

AL 42 8 T B 2 ] PR 2R S EE A8

F: PEBIERBR

R BEE 7 | emng | DRTERE | L

= | ATEHATH _ — BB & R BIER$ NE IR /G P/E
5 ) 7= (i) . — (P/E)

W (Ao

1 DA 329,437.36 48,555.76 11,083.98 25.34 0.9169 11.00% 2.56
2 | IRk 727,490.83 49,005.09 46,519.07 14.59 0.8828 20.00% 2.58
3| BREHRLAD 332,217.08 60,162.05 9,237.32 29.45 0.8535 10.67% 2.68
4 | ERE 621,230.79 | 205,523.79 23,496.33 17.69 0.6589 20.00% 2.33
5 | B4R 734,339.33 | 240,732.67 46,509.04 10.61 0.7025 20.00% 1.49
6 | WHIRIME 559,106.70 64,000.90 34,619.55 14.30 0.8964 18.33% 2.35
R 13.9859

(R FaEnEHrinEes

AR ISR I AT e A R 208 B A w], il ek B ae], sz

B TE, AR RIS & S f Bk At b 7 ZANRRIR s 0. R 2025 E4E
AR AT &R S EH AR AR LT3, % BT 58 TR HE Tk,
RIRVHES TP e A OCRBIE A & B ITIn R, B 27.80%.
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) LT ARG EHAF BT
1Tk 75 AR | mAR | RAR | WEX pregiicen
BE SEHME BE SESME
MM B DERAES i 90 34.88 693 48.31 27.80%
BRI : PR S FT. Wind %L, CVSource
(%) BAFHE”, ELEMFZ ~NAGRIFE
BEVHEEMEH, IR EREM RS, EEEMER =M AGIFEN

38,026.14 J3Jt.

B Jigt

5 i H WKEME | TPEE &
— | BREMES 19,147.75 | 19,147.75
= | ERERERE T
1| G &Y 2,430.00 | 2,430.00 | BERILHE
2| WA 17.42 17.42 | FUAT 24K
30| HAb RO 579.8 579.8 | BUMMGEE . AbE 55K
4 | AR 877.27 | 1,539.18 | AU %
5 | —HENBIRAERS) B 10,842.73 | 10,842.73 | FRIG ™=
6 | HARRB)EE 5121.37 | 5,121.37 | TREABLR. ANk i
7| AR 27,581.51 | 27,581.51 | HI /= 5

PG 5 o 16,726.08 | 16,726.08 | X4k HiFl 557~
9 | [EEH™ 5,840.89 | 10,064.89 | bR & 5 %7~
10 | 7R T2 972.95 | 1,307.63 | AEEEHF
11| BREE TS B 5™ 15,343.71 | 12,519.99 | SR LAAM IS AE P45 5% 7
12| HAbAER 3B 3,135.48 | 3,135.48 | TATK I =0 E 3K

ERMERELE B/ 89,469.21 | 91,866.07
= | EREHAS
1| RATIKEK 19,612.66 | 19,612.66 | 4% LK
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	（三）本次交易不构成重组上市

	五、本次交易对于上市公司的影响
	六、本次交易的决策过程和审批情况
	（一）本次交易已履行的程序
	（二）本次交易尚需履行的程序

	七、交易各方重要承诺
	（一）上市公司及其董事、高级管理人员作出的重要承诺
	承诺主体
	承诺类型
	主要内容
	上市公司
	关于无违法违规行为的声明与承诺函
	一、本公司为中华人民共和国境内依法设立并有效存续的股份有限公司，具备《中华人民共和国公司法》《上市公
	二、截至本承诺函出具之日，本公司在最近五年内未受过刑事处罚、行政处罚（与证券市场明显无关的除外）、不
	三、截至本承诺函出具之日，本公司严格遵守中国相关法律、法规的规定，未因涉嫌犯罪被司法机关立案侦查或涉
	四、本公司最近五年内不存在未按期偿还大额债务或未按期履行承诺的情况，不存在被中国证监会或相关派出机构
	五、本公司不存在泄露本次交易事宜的相关内幕信息及利用该内幕信息进行内幕交易的情形。
	六、本公司在最近五年内不存在损害投资者合法权益或社会公共利益的重大违法行为，也不存在其他重大失信行为
	上述承诺内容真实、完整、准确，不存在虚假记载、误导性陈述或者重大遗漏，如违反上述承诺给投资者造成损失
	关于提供信息真实、准确、完整的承诺函
	一、本公司将及时向参与本次交易的中介机构提供与本次交易相关的信息、资料、文件或出具相关的确认、说明或
	二、本公司向参与本次交易的各中介机构所提供的信息、资料、文件均为真实、准确、完整的原始书面资料或副本
	三、本公司为本次交易所出具的确认、说明或承诺均为真实、准确和完整的，不存在任何虚假记载、误导性陈述或
	四、根据本次交易的进程，本公司将依照相关法律、法规、规章、中国证监会和深圳证券交易所的有关规定，及时
	五、本公司对所提供的信息、资料、文件以及所出具相关的确认、说明或承诺的真实性、准确性和完整性承担法律
	关于不存在不得参与任何上市公司重大资产重组情形的承诺函
	一、截至本承诺函出具之日，本公司不存在因涉嫌本次交易相关的内幕交易被立案调查或者立案侦查尚未完成责任
	二、截至本承诺函出具之日，本公司不存在违规泄露本次交易的相关内幕信息及违规利用该内幕信息进行内幕交易
	三、本公司不存在《上市公司监管指引第7号——上市公司重大资产重组相关股票异常交易监管》第十二条及《深
	四、本公司违反上述保证和承诺，给投资者造成损失的，本公司将依法承担相应法律责任。
	关于符合向特定对象发行股票条件的承诺函
	截至本承诺函出具之日，本公司不存在《上市公司证券发行注册管理办法》第十一条规定的不得向特定对象发行股
	一、擅自改变前次募集资金用途未作纠正，或者未经股东会认可。
	二、最近一年财务报表的编制和披露在重大方面不符合企业会计准则或者相关信息披露规则的规定；最近一年财务
	三、现任董事、高级管理人员最近三年受到中国证监会行政处罚，或者最近一年受到证券交易所公开谴责。
	四、上市公司或者其现任董事和高级管理人员因涉嫌犯罪正在被司法机关立案侦查或者涉嫌违法违规正在被中国证
	五、控股股东、实际控制人最近三年存在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。
	六、最近三年存在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。
	上市公司董事、高级管理人员
	关于无违法违规行为的声明与承诺函
	一、截至本承诺函出具之日，本人在最近五年内未受过刑事处罚、行政处罚（与证券市场明显无关的除外），也未
	二、截至本承诺函出具之日，本人严格遵守中国相关法律、法规的规定，未因涉嫌犯罪被司法机关立案侦查或涉嫌
	三、本人最近五年内不存在未按期偿还大额债务或未按期履行承诺的情况，不存在被中国证监会或相关派出机构采
	四、本人不存在泄露本次交易事宜的相关内幕信息及利用该内幕信息进行内幕交易的情形。
	五、本人在最近五年内不存在损害上市公司利益或投资者合法权益或社会公共利益的重大违法行为，也不存在其他
	上述承诺内容真实、完整、准确，不存在虚假记载、误导性陈述或者重大遗漏，如违反上述承诺给上市公司或投资
	关于提供信息真实、准确、完整的承诺函
	一、本人将及时向参与本次交易的中介机构提供与本次交易相关的信息、资料、文件或出具相关的确认、说明或承
	二、本人向参与本次交易的各中介机构所提供的信息、资料、文件均为真实、准确、完整的原始书面资料或副本资
	三、本人为本次交易所出具的确认、说明或承诺均为真实、准确和完整的，不存在任何虚假记载、误导性陈述或者
	四、根据本次交易的进程，本人将依照相关法律、法规、规章、中国证券监督管理委员会（以下简称“中国证监会
	五、如本次交易所提供或披露的信息涉嫌虚假记载、误导性陈述或者重大遗漏，被司法机关立案侦查或者被中国证
	六、本人对所提供的信息、资料、文件以及所出具相关的确认、说明或承诺的真实性、准确性和完整性承担法律责
	关于不存在不得参与任何上市公司重大资产重组情形的承诺函
	关于本次交易摊薄即期回报及填补回报措施的承诺函
	关于重组期间减持计划的承诺函
	（二）上市公司控股股东及建发投资集团作出的重要承诺
	承诺主体
	承诺类型
	主要内容
	上市公司控股股东
	关于认购资金来源的承诺函
	关于无违法违规行为的声明与承诺函
	上述承诺内容真实、完整、准确，不存在虚假记载、误导性陈述或者重大遗漏，如违反上述承诺给上市公司或投资
	关于股份锁定的承诺函
	一、如本次交易中上市公司募集配套资金股份成功发行，则本企业承诺本企业通过参与本次募集配套资金新取得的
	二、本企业对于上述股份由于上市公司派送股票股利、资本公积金转增股本、配股等原因而增加的，亦将遵守上述
	关于所提供信息真实性、准确性、完整性的承诺函
	一、本企业将及时向上市公司及参与本次交易的中介机构提供与本次交易相关的信息、资料、文件或出具相关的确
	二、本企业向上市公司及参与本次交易的各中介机构所提供的信息、资料、文件均为真实、准确、完整的原始书面
	三、本企业为本次交易所出具的确认、说明或承诺均为真实、准确和完整的，不存在任何虚假记载、误导性陈述或
	四、根据本次交易的进程，本企业将依照相关法律、法规、规章、中国证券监督管理委员会（以下简称“中国证监
	五、如本次交易所提供或披露的信息涉嫌虚假记载、误导性陈述或者重大遗漏，被司法机关立案侦查或者被中国证
	六、本企业对所提供的信息、资料、文件以及所出具相关的确认、说明或承诺的真实性、准确性和完整性承担法律
	关于不存在不得参与任何上市公司重大资产重组情形的承诺函
	四、本企业及本企业控制的机构违反上述保证和承诺，给投资者造成损失的，本企业将依法承担相应法律责任。
	关于保证上市公司独立性的承诺函
	一、本次交易完成前，上市公司已按照《中华人民共和国公司法》《中华人民共和国证券法》和中国证券监督管理
	二、本次交易完成后，作为上市公司的控股股东期间，本企业将继续严格遵守有关法律、法规、规范性文件的要求
	三、本企业将切实履行上述承诺，若因本企业未履行该等承诺而给上市公司造成损失和后果的，本企业将依法承担
	关于减少和规范关联交易的承诺函
	一、本企业作为上市公司的控股股东，将充分尊重上市公司的独立法人地位，保障上市公司独立经营、自主决策。
	二、本次交易完成后，本企业及本企业控制的除上市公司及其控股子公司外的其他企业将尽量减少并避免与上市公
	三、本次交易完成后，若发生无法避免或有合理理由存在的关联交易，本企业及本企业控制的其他企业将与上市公
	四、本企业保证本企业及本企业控制的其他企业不以任何方式非法转移或违规占用上市公司或其子公司的资金、资
	五、作为上市公司控股股东期间，本企业及本企业控制的除上市公司及其控股子公司外的其他企业将严格遵守《中
	六、作为上市公司控股股东期间，本企业将按照上市公司章程、关联交易管理制度等相关制度的规定平等行使股东
	七、本企业将严格遵守上述承诺，如因本企业违反上述承诺而导致上市公司的权益受到损害的，本企业将依法承担
	关于避免同业竞争的承诺函
	七、本承诺函自签署之日起生效，本承诺函所载上述各项承诺在本企业作为上市公司控股股东期间持续有效。
	关于本次重组摊薄即期回报及填补回报措施的承诺函
	关于重组期间减持计划的承诺函
	建发投资集团
	关于避免同业竞争的承诺函
	关于减少与规范关联交易的承诺函
	关于保证上市公司独立性的承诺函
	（三）交易对方作出的重要承诺
	承诺主体
	承诺类型
	主要内容
	德盛16号
	关于股份锁定期的承诺函
	一、本企业于本次发行所取得的上市公司股份自以下两个期间届满较晚之日前不得转让：1）本次发行结束之日起
	二、本次交易实施完成后，上述锁定期内，由于上市公司送红股、转增股本等原因增持的上市公司衍生股份，本企
	德盛16号/德盛16号的执行事务合伙人/德盛16号的主要管理人员
	关于本次重组标的资产权属的承诺函
	一、交易对方持有的标的资产对应的投资价款已经全部足额支付完毕且不存在虚假或抽逃出资的情形，交易对方取
	二、截至本承诺函出具之日，交易对方合法拥有标的资产的权益，包括但不限于占有、使用、收益及处分权，不存
	三、截至本承诺函出具之日，交易对方拟转让的标的资产的权属清晰，不存在尚未了结的诉讼、仲裁等纠纷或者存
	四、在标的资产权属变更登记至上市公司名下之前，交易对方将审慎尽职地行使标的公司股东的权利，履行股东义
	五、交易对方承诺根据届时相关方签署本次交易所涉及的相关交易协议及时进行本次交易有关的标的资产的权属变
	六、如因上述内容存在虚假记载、误导性陈述或者重大遗漏，给上市公司或者投资者造成损失的，交易对方将依法
	关于无违法违规行为的承诺函
	一、交易对方为中华人民共和国境内依法设立并有效存续的有限合伙企业，具备《中华人民共和国合伙企业法》《
	二、截至本承诺函出具之日，本企业/本公司/本人严格遵守中国相关法律、法规的规定，未因涉嫌犯罪被司法机
	三、本企业/本公司/本人最近五年内不存在未按期偿还大额债务或未按期履行承诺的情况，不存在被中国证监会
	四、本企业/本公司/本人不存在泄露本次交易事宜的相关内幕信息及利用该内幕信息进行内幕交易的情形。
	五、本企业/本公司/本人在最近五年内不存在损害上市公司利益或投资者合法权益或社会公共利益的重大违法行
	上述承诺内容真实、完整、准确，不存在虚假记载、误导性陈述或者重大遗漏，如违反上述承诺给上市公司或投资
	关于提供信息真实、准确、完整之承诺函
	一、本企业/本公司/本人将及时向上市公司及参与本次交易的中介机构提供与本次交易相关的信息、资料、文件
	二、本企业/本公司/本人向上市公司及参与本次交易的各中介机构所提供的信息、资料、文件均为真实、准确、
	三、本企业/本公司/本人为本次交易所出具的确认、说明或承诺均为真实、准确和完整的，不存在任何虚假记载
	四、根据本次交易的进程，本企业/本公司/本人将依照相关法律、法规、规章、中国证券监督管理委员会（以下
	五、如本次交易所提供或披露的信息涉嫌虚假记载、误导性陈述或者重大遗漏，被司法机关立案侦查或者被中国证
	六、本企业/本公司/本人对所提供的信息、资料、文件以及所出具相关的确认、说明或承诺的真实性、准确性和
	关于不存在不得参与任何上市公司重大资产重组情形的承诺函
	一、截至本承诺函出具之日，交易对方及交易对方主要管理人员，交易对方的执行事务合伙人、实际控制人（如有
	二、截至本承诺函出具之日，交易对方及交易对方主要管理人员，交易对方的执行事务合伙人、实际控制人（如有
	三、交易对方及交易对方主要管理人员，交易对方的执行事务合伙人、实际控制人（如有）及前述主体控制的机构
	四、交易对方及交易对方主要管理人员，交易对方的执行事务合伙人、实际控制人（如有）及前述主体控制的机构
	关于主体资格及关联关系的说明
	一、截至本承诺函签署之日，交易对方依法设立并有效存续，交易对方不存在根据相关法律法规或合伙协议的规定
	二、截至本承诺函签署之日，交易对方与上市公司及其控股股东、实际控制人、董事、高级管理人员均不存在关联
	德盛16号全体合伙人
	关于穿透锁定的承诺函
	一、本企业/本公司知悉德盛16号已出具《关于股份锁定的承诺函》，承诺其于本次发行所取得的上市公司股份
	二、在上述锁定期期间内，就本企业/本公司直接/间接持有的德盛16号的合伙份额，本企业/本公司承诺不会
	三、若德盛16号因本次交易取得股份的锁定期与届时有效的法律、法规、部门规章及规范性文件的规定不相符或
	四、本企业/本公司确认，上述承诺属实，如因本企业/本公司违反上述承诺且对上市公司或者投资者造成损失的
	德盛16号上层全体最终持有人
	关于穿透锁定的承诺
	一、本人知悉德盛16号通过本次重组所取得的上市公司股份，自该等股份发行结束之日起36个月不得转让。本
	二、在上述锁定期期间内，就本人持有的标的合伙企业的合伙份额，除因出现合伙协议及《东实汽车科技集团股份
	三、若德盛16号因本次重组取得股份的锁定期与届时有效的法律、法规、部门规章及规范性文件的规定不相符或
	四、本人确认，如因本人违反上述承诺且对上市公司或者投资者造成损失的，本人违规减持所得收益归上市公司所
	德盛16号
	其他承诺函
	一、关于一证两属
	截至本承诺函出具日，东实股份子公司存在部分不动产权证书对应的土地使用权人为东风汽车集团有限公司，前述
	本企业承诺，如因东实股份子公司拥有的房屋建筑物“一证两属”事项遭受任何损失的，则本企业将足额补偿东实
	二、关于无证房产
	截至本承诺函出具日，东实股份及其子公司部分房产存在未取得权属证书的情形，该等房产属于东实股份及其子公
	本企业承诺，如果因本次交易完成前东实股份或其子公司存在的未取得该等房产的不动产权证书事项受到主管部门
	三、关于租赁房产
	截至本承诺函出具日，东实股份或其子公司存在租赁房产并未办理房屋租赁登记备案手续的情况，本企业承诺，如
	本次交易完成前东实股份子公司部分租赁房屋建筑物存在未取得权属证书的情况。本企业承诺，如因本次交易完成
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