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(2) FR: DA S AR L 6/12, LA R] 2025 4F 1-6 J ik g 75
¥ X AR T A 2025 4E 1-6 H BN SRTRINEL, T4 55 [ Y S s
P47 X B

T ST H R R LE AN

20254 1-6 | 20254 1-6 | FR—: %W | FR=: B
FER 2025 £F 1-6 N . 2 -
%%sgm E;fw AF% G | BRI | & (el | % (b
A—) A iEe) iEe)
BNV BT 175,348.30 181,965.45 204,782.81 96.36% 85.63%
BV A A 122,894.19 136,335.82 153,431.50 90.14% 80.10%
HRE 9,817.22 9,806.54 11,036.22 100.11% 88.95%
S 4 E T s 4.83 4
E Ik 29.91% 25.08% 25.08% ;ﬁﬁ’f&m"“@““% ME

H EZRATED, 2025 4 1-6 FARIA 5] SEHL 2808 20 5 VPl Tl B A A AE AR
KES, BRSERIEELT . FOPE T 2025 4 1-6 AT S8t COrk—)
ML, WANTERZ 96.36%, FHITEHTERZE 100.11%; 2025 4 1-6 AR
TN R 4.83 ANEAr . B BT T

(U YN TT T : BRI A FHEVEAG T 2025 4 1-6 H AT 5 5 A4 L] 44.43%
(J7 30— WA, WNTEREN 96.36%; # A FYRN B EdE<6/12 (7 =)
MEL, TERLEA 85.63%. Wi A71E 2 5 I L2 SR R BR K 24 w37 88 e 45 &k
BSIop AT — 5T, RN F AR AT 2 A ORBBUb R, 12 A4
PR BRI LU IR A 0w D, TR S SRR RS NI 571,
BRI T WA 45 P BEAE 2025 FEREEERT, FRRSE RN

(2) BHZFTTIM: 2025 4F 1-6 FIARI 2w 92 bn R 2 LU EAh 50 B0 22 05
4.83 NEF o FEFE Ny O ZFAPRER IO RE T FRME LR T VFAk Tl e 22
@BEE BRI R 7= BERE I, ISR E— A I, BALE) T RREBUAS S5 B T B
BRI 2 R4 37 b, B 2 B v [ v s i B IR i £ 2025 4F 1-6 1 K
N BB S I TN, 2R BRIRGETT

(3) FANEJTT: 2025 4 1-6 H AR ) SE bR SL B4R i 5 Tl 2o A 47
EEKZES,

ARAB AL 7 ik BARRY N 8] 2025 S 1-10 A A2 F kA H, 2025 4 1-10
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A, NS ERHEE, N, BAE (RBFt) 95 H 37.50 12-FF %,
32.61 127 2.551e74, RARFEA95% 2025 5 1-10 A A% (BERFITE L)
E) %1% 100.95%. 98.31%. 142. 70%.

g b, BRIIAE 2025 48 1-6 A 1-10 B S2hrlk SEsc B il 5 B SR A 17
FEERZE S, R VP TOIAT S L, 2025 F 1-6 A A TERE N 96.36%,
FRE 7E RN 100.11%; 2025 4 1-10 A AT AR EH 98. 31%, #F1HEE R E
A 142, 70%, FEPRSEHLRE BUECLT, AL IEUE H G &8 SUE I DA S AR RS
Ty VPG RIAE G A R AN R0

= BERHREFIAATL T SRR KEL . WHRFEF/. RRE™
PR OEARN S WP TS N Fiil =G AT i 5 ™ RE R A R KF-
2024 M STTREVRE . HERMBURRE K. TP RREERRIEER
AT seitk . R R A R RS, IR B AR 38 K A 2k

ARG TR 5 0 1K) 2 =) B SN s AR R AR oL T

P 5238 A
e 2023 £ 2024 2025 £ 2026 £ 2027 5 2028 £ 2029 &£ 203[3\;&
?;;% A 5% 201,720.11 | 261,046.12 | 405,192.73 | 454,040.11 | 486,250.76 | 524,266.63 | 528,606.45 | 528,606.45
HEHE 139,261.30 | 276,838.60 | 458,615.29 | 526,087.09 | 577,744.09 | 622,157.76 | 628,072.49 | 628,072.49
SEX AN 1.45 0.94 0.88 0.86 0.84 0.84 0.84 0.84

E: PR T EN SR S B E

M ERATRL, 2023 45, 2024 4, AREYA R EEMFWATRD G, Y]
2025 EPOEN K, FERM NG IE SRR R E, FEIERY: (D WFHER
kG, ZATIIE SR, SR = P2 s ST i B E s, RRTH
RN RIVMETNESS, B () WHERE, BETLS
RIGK:, FRIIAFIFEREZ DR, 2024 4F K 2025 A BEHCRPGEIETE, 584
IR IR R AR E o

U b I T AT AL IS ARSI e, T3 SR e BRI P27 Lo
R GBS B4 B AL S RS R 3KCF . 2024 42
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G 1R B A A AN IR RE R 2 IR RRE M AR I 7 SR AR ] SEBEAE
AT AL AT A FIR DL AR S Fnif) 2w RSN TN (s By S 2 . LT 20350 A
HE. BN EER AT AR B i T

(—) PREIAFARREETIHRYE & & E i

1. FREIA T 2025 S£HE I DEF HURIT 2K, BEEFIRT R
MNANHERBE SRR, LABRBNT LA

FEARRVEAS S, PHASHUEUS TARIIA R 2025 AR FETURTT ., T/R1T 5
BAHF 5575 0PIk, #2024 SR IT L 33.55 124°F 5 K A HLIG K 66.2%,
H1 2024 FEHURTT HIEKEN 79.03%. WIFTHTIAR, EFHIRIT 8 TR b
o 55 2% P N ORUE At RS 8 B AE AR A1 AR IR 7 R HH R — ARG TR, 8 o gt
AR FT A A B . BARTIURIT AN A R AN T, IF B RIEE N RIE
HPr e e i R AR T M, R SR I R 2 R T H S bR ok, bR e
I AN 2IE R 100%, HFETFTURTT A7 REEUT Hh B NIl & - R — 410 75
SRABBL, I HAR AT W E — BAL TPRad R R v, 6f b3t e v i Bl JE 1) 75 5K FE
R, NIRRT BRI SE B R SR AR L S BURT ANETE KR ZE, 456 1 LT
AR MISERR AR RE, A BRI A S,

2021 HEF 2024 5, bR B HUR T B AOR SR F LU R -

| 2021 4E 2022 4F 2023 4E 2024 4F
FoRITE (1L 4.72 8.37 23.49 33.55
TR VT BLIR AR 93.64% 119.24% 54.97% 79.03%

2021 4\ 2022 4, BRI T RIERE, 1T S I KKK R,
PRI A TR T BLIE R B 2023 AELICK, BEEARIIA AR 7 oK. 5 ek
fiE R PE AT, TR ORIEAS, H BT AR A B B4R A B TR 2023
PN RAEAN 2024 AR HE R T, A REA AL, BRI 2023 AE BRI A
AR TR T A 2, HE T aeA 2 (2023 FErae M H 2 86.92%, CAEA
BRNHFRED FEARIIA R TR T 558 B A

HF I, ARIRPEAGTE 2025 F44 & R, PL 2025 S48 ST B Tis =
557,522.40 FFJ7 K NERE, 208 2024 4 44 2 bril B 5 TR 1T 5 i )
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79.03%, HYL 2025 FE4HEE T &= T SERR 7€ RN 79.03%, B 2025 F )4 &
=T A 440,606.48 T3P K CANEIRIES)

PO, 2025 A FHoRIT

BASKT 2025 RTINS E BB S 5N 126.54%, B, BAEIT:
HH 2005 TR | 2025 FEFFRTR | ©T O
2025 & (J3F KD 440,606.48 557,522.40 126.54%

2. 2026 FRUEFRRMERESHT IR RELKARHI AT =HE
HOLT, RABGRKIW SEHM

K48

2026 “F M LA HESE, PRA ]SS
FEEE B PRI A T P2 BRI ¢

it AR B IO 2 T
S A E

H &k

AL AR R J ke 3

TR O o s 1 22 =] AR P e o R

PR AR RS, ARV A A 0 AT T, b 32 R ) ) i A

e N = O S N Yo V= AN = | NI=NR N . NIE=NR
JEAR B MRIE S 7 S To0I BRI 9 2= i o i A O . R R L
FeE Y NI =2
HOTHEAF I S AT AR T B an
k| W
TiH
2023 FE 2024 £ 2025 £E 2026 £ 2027 £ 2028 £ 2029 £E 2030 EEXLLE
PRI A
IBIEIE AR (J7 mD) 29,143.12 97,142.31 193,623.95 234,345.93 271,052.35 299,945.33 305,767.42 305,767.42
S 20.93% 35.09% 42.22% 44.55% 46.92% 48.21% 48.68% 48.68%
i 233.33% 99.32% 21.03% 15.66% 10.66% 1.94%
WERRESE (07 m?) 99,977.75 167,971.22 246,982.53 271,680.78 285,264.82 299,528.06 299,528.06 299,528.06
AR 71.79% 60.67% 53.85% 51.64% 49.38% 48.14% 47.69% 47.69%
g 68.01% 47.04% 10.00% 5.00% 5.00%
BRI 2w Ay 139,261.30 276,838.60 458,615.29 526,087.09 577,744.09 622,157.76 628,072.49 628,072.49
b b 98.79% 65.66% 14.71% 9.82% 7.69% 0.95%
17NAE DL
o VR R AT Ml 3 39.1% 25.2% 17.6% 16.1% 12.5% 10.5% 9.8%
FRIG AT 3% 5 4 = 11.23% 16.05% 21.23% 20.71% 19.58% 18.74% 17.11% 15.58%
o 2] 85% %] 24%
05 T ——5um Bk
- ) 295 % 293 % (2025-2027C (2027-2030CA
I 5 T 3 194 3k
AGR) GRA)

AP BEE R : GGIL, 2030 4E K LU 947 b 1 5k

N 2030 SR, A LUEFERESE; Hh

NPRIES ST EL, SAERRIR 2 ] T3 A7 SR ALAR IR 28 =) B B DT W PN AR A 1, sl
WISAT R s Gt T 5 A R A R
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N BN, 2026 E K CUSEERE, ARG R 17 i B B TN A A Tk
BE AT LI, 17 o5 R AE TR AR, S AR 2w iipitfn . 0 si s
TIRHA =P~ BE RN, IR B TN B & BV . EERIE AT

(1D MRRIATFTATL IR REKE, ZTHFRIGERKKIH),
BRI KB B BT, ARAIA B AT s R A R RS

B R 55 77 T Ak A et O A P = 277 i i R s, T T DA LT A Y
Fo WFIFRKE, ERBRIEEANER T, Bl EAiE s T L tRiE R
F&, hizh ke i it N sl K R . AR4E EV Tank 55 R, 2024
M, AERE VR H R R RS B E 1,545.1GWH, [ LK 28.5%, A [E 77
R H B8 A F) 1,214.6GWh, A ELIGK 36.9%. 4% GGII & &I 27, 2025
$19A, YETHELEEREAL1,27360h, RHE BV Tank 7 R, 4
BRA BT Tt ) R & 2030 SR F) 5,127.3GWh, 2024-2030 4 18] [ 5 & 1%
KRRk F] 22.1%.

S qn T U R ATV R PR K R, e [ B R B I L D R AN IR R T, T I
R IR FEALIE . AR GGIL $df, 2024 45+ [E] 48 s R IR R & 222 14 F 7K,
[ LU 3G 29.8%, Filit 2025-2027 4 A [ £ L R JE HH B 243 0 oA 270 42T T7 K
313 ACF 7 KH 360 A4-FJ5 K, [RIEEIEE 200 22% 16%AM 15%. Hrr, &
V2% B S e 0% S A P T P e R R DA R Rk e, RS M AT AT R R U 1,
FERRIE T 0 & HE e BT, QRIFE R RS L. 4R GGII #9448, 2024
A v ] 0 v P R R B R 172.5 42°F 07K TR LI 39.1%, 2025 5 1-6 A,
TEECEBEAREETERX 11212-F5 K, ALK 58%, i 2025-2027 4,
o 51 AV Tt R S L R 0 T 216 AT T K254 AV 75 K F 295 44-F T K,
[ EE 365 23 A 208 25.2% 17.6%F1 16.1%. RILk, FrE2A 7] K 27 e it i A Tl
ST AT R LI, ARG KA e MR .

(2) MV SRR A B TMARE, BT RS ERERA,
kIR HHE: WA FTERRL, WEBAT &RDHIEFFLRT,
2024 FEKAZPEEKERBERBITLE Z, ERRESFHHBEBREOTY
JMH
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MBRIEAT e P BB R KE, T RRRAT IV E T E BTk, Skl A

P SeRREAR S, REREERE TR AT R R R, IR R T Ak
F AT A, AT I FERE SRR T T 8IE, k¥ TOP3 4k Cl i
2017 41 33%TH di RIETF 2 2024 £ 62% 117 5 o 10 H /MK BT 77 BB BROAR
77 it 0 R e e M S DR G R R R TR A T AL oK, TR BUKIE R . K
KA eSSkl Aol se 4 35 B 2

2023 4F, 2024 4%, BREEAT LT 8% R BBV AS E . RS GG B4R &
2023 5, 2024 A A A v R R T 37 5 4 A% SR AR V2 B I T 47 55 4% JR) TOPS
NI TS . 2024 4F, ARIA FITE P E RT3 5 E AR AT AR DY T &
B, WA RLN 14%; 1EHENVERR T3 IR B2 AT =T 2 5
=, W EA RN 2023 FF1 12%52 T2 2024 1) 18%. 2024 FARIIA FITEA
BR R ERRVERR R T I tH e S HAT LSS AL 2025 & ¥, TEEW RS
KRR E R EL M2/ FF K, AREK S XFE&/ RO EHTER 2010
FR, FTLHLEE =, FILFZRAZ 0%,

Rk, 454 2023 4E. 2024 4E AR 2025 5F L SFAR 1A B EAT LR AR
T S 5640 71, AR i st A 0L, AR, BRI
O8] 2026 4 S DAJG A E A B TR o B AR TR R AT T 3 e, T o
TETUMIHIZ PR, BA BRI AT SEOLPE AT T

(3) RRZEFH, BHAFAKZOLERETHNHRY, BERERED
G RIS RIS, 2024 FEHT HRE—

BB 2 m R B LU R VR P IR AT 22 4, TR 1 R 3 (38 AL S5 A% L 3E
71, EEARDHE R USRI . mOIHH T SoRGUEIS, R MRt
HAT R, —fCRAT ZRiisgilal AL, FE )z sk, U2
HAM M EREREEERR, LERZOHIAEE, AR BT L
ZERNERRTAWNAA

BRILZ A, B )23 w) £ 7 v 5 B J 7 el A2 93 17 37 A S A7 i A
RS, KRR FAER R T 58 G A s A AL E o BT v o B A R AR Ok
988 J A ) R 3 e, P e 220 DK T T e B TR ) L R 7 v i el S

5-46



WA PR, ARKRFHEE R T2 RBOR, A5 37 K 8558 i TA7 7
HE . MRYE GGII R, 2024 4/ 28R 52 5 Spum {RIERRIE ) tH BT 2 11 12-°F
Jik, 2025 FEHGTEA BRI 40 14T T5K, 41092024 FHIBTER 4 5. HAT
L& i G R Spum W25 BRI B FH 8 70 A MPAX T AB I AR S D H Aok, 2024 F-fE
i AR 2R P AL 1 A TR ) Sum YRR R LI AL Sk H vt A b BSR4 B
HE A 7= VAN 43 3 I AL P B R HT AR R G TR A ], X B R Ak 7 7
TR AX Spm JRVE R IR EZUENR . ARI A FIAE A SRR A, HARA R
T2 TR WIS, i 2 AR BRIV 78 v DR R B A A 7 BT R
THEORRBE, 2024 4F CSEI AR I T, B s mkgEa ) iy 5F 7 E
ST IR, FLFRA T 2024 FERE R G RV, FRIA FIE I A
BRI 5 RIL 63%, HARMKTISOEINSE, ARKREEM > T, fRia
] (8 B T A DR U (R 3G, SRR m] SR RS AN 7T 37 o 2 T e i T Tl
T o B PR W (A 0 56 5 ) A b vy R O I 7 it S PR 55 4 10 5 7 A, i i —
Z L GBI TR IR FAT L E @A R AT
SRR R ATV REIATE . BEORIEA, BRI B AT AL L A A S R0
G771, WEG MR RENE. EFITH, FEATEAT A RNESTES), $h7
VEIBR B8 775 AR DG K 3R 2 15 CIHRR, R sumabr M5t - ek &8 /e /)7

EIp=A R

4) B RRE, GETLRBEESEARNAREHATTHHKEFNS,
A 2026 £ R UUEF BRI AT MBEEREREER TIRERE™ &, BK
T T g®E, BRASEM

Lt X R e R AR v 2 A T T SR AL L o AN DK ) v 2 o i E A
BWAL R, BRIAE S R AT S AT R R e S, AR AR CRA
AR R AR AN T ST A0 . Bk, 765 7= S B, ARi A w g
A 2 U4 T v T B S R O R T, B LB T, JRRIE TR
[ 2 ] (R R = i b DU R s R N 8, FFE AR R Rt . Bl
WMo TN, BB RIET MR, ARG 5y T 338 Iz v T 1 B A T
ARG, 2025 22 2027 FEREE G IEK RN 85%, 2027 5 2030 FHI4F
HEWKFN 24%. AU A, 2026 2 2030 4, bR TR
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O B TN 8 3 3 )N 21.03% 15.66% 10.66% 1.94% 0%, {I&- T-47 MV, 2025-2027
L 2027-2030 FEEH S KE 85%. 24%, HASHME.

BRIz A, 2026 22 2030 45, FRITA B 55— 3 B SR BRI AT
RFE, BT 2700 AR, Be il R &R HER . ETAT IR R
BRICIZA B IR 77 S R0~ B AT J 2% 1, AR ORPPA T, 2026 4E %2 2030 4F, ARIA
] 142 78 I FEAN B TIN5 43 N 10.00%- 5.00% 5.00% 0%+ 0%, 1&FFK[H
TRV PR EAT B AR N TE 17.6% 16.1% 12.5% 10.5%- 9.8%.

(5) E&E8TRITHRSERER . T =6 K= se R R B a8, T
HEEA LI

FRIGA 7 2024 SE TR VT B8 SE BB I 2025 S5 Tz T B K T 4 B 1
Bl 2025 5 1-6 H BT 8 L Se i ot Lbin F

BN JIP K
TiH 2024 & 2025 FEFM) 2025 % 1-6 A
P IT B 335,462.00 | 557,522.40 (CHUS) 247,701.00
W (A& .
o ?ﬁ‘ B 265,113.53 440,606.48 (T 194,287.26
HH
SERR 79.03% 79.03% 78.44%

Ve FORRY RN A AR S R B AT G T

wn EF R I, ARRPEAE T 2025 SFEERS, FT 2025 F SRS TR 1T
B IS 2024 FEFRITESERZE 79.03%FM . 2025 4F 1-6 H Fi/RiT B & SLhr 5%
N 78.44%, SR LR, SERIE ARG, T EA A SeE .

PRI A AR A B RE . PR O RN R -

L AT

mH 2023 £ 2024 £ 2025 % 1-6 A
AR 19.79 35.71 27.78
P 17.20 29.40 24.99
PR H 86.92% 82.35% 89.96%

TN, AREG A TN e 78 5 SR L BE A FH SR B R
B AZF IR
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WH 2025 4F 2026 £ 2027 £ 2028 £ 2029 5£ | 2030 £ KX LAJR
i 58.93 70.69 71.12 71.12 71.12 71.12
7 45.86 52.61 57.77 62.22 62.81 62.81
P REH H 2 77.82% 74.42% 81.23% 87.48% 88.31% 88.31%
T T E S R E 5

2023 4.2024 42025 4 1-6 7, bRH 24 7] = AR 7 RERI TN 86.92%

82.35%H 89.96%. WHIEGHL T, B iR Jm i B g AT 72— E I 1A,
B WA R 3R BUR . RS e 3K, 50 7 ZeAi & 3 N 1
FEREF FH 3R AE 90% A b o %772 B R F A I HAR B DL TE L I = “— . il
HHAFRIR P2 A 2L T Ry PR WO R BRI PERE
FEREFIFHZR . i B, HAR T el S G oL, RO/, ¥

JEU B S Bk, B R AL I S AT AT R (KRR R

=N
E=ERN

RN EERGEERREF TR TN ILFFA, 2% 46 %, R,
RBEFRBESRBEOATR,. SHELAL >R 28 %, ZRAH51LFFTX,
G b AR 70%, & A RARGY N S RN AR LM KRR EEE K.

BT BIRAEDL, FREE S RIS w7 A A AR AR B REIE D BRI
fhoL, TSR A BRIR A 7 107 e S Re R A Dl an B3R FR . Hidr, 2025 48
2026 4\ 2027 477 BEA H AR IEAR TS W AP 387K, EERFE & F] 2027 LA
IR (9 2 )T 7= 2 i A T 7= R E Ik 72, TR = e R FH e A T D7 s K7, A
AEBVEVEEE . 2027 FLLE, BRI R H P RERI I ZRAE 80-90% 2 7], F- %
REIEF] 2027 FELUG, BEE LRI A H ARSI, bRia
] (177 235 CIE BB A IPIRES R RbR 1) A W) B4R 7 BE ) H 4 4E 80-90% 2

], SiRE AR R AR R E R, BA G .
Hy bRl DL, SN0 A b ) 2 ) B AR LA AL B R B R R

gi b, SiE USRS AE L TN BTG DL AT, Bk 2w SR Y
HA ] SZPE .

(6) FRHIATI AT FIMERER R R, THEFREERE, WKAF
EREUH B BT AL, SRR T R 7T SEEL M o5
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AN, FREA R R 2 O T RISk Ak, EER A
TR, Wil EAFERl AL Z5HE Y B T 22 A8 S B T A T ) Sk
ik, AYERRE R EIb AL A T P B R, AT SE 4 R B R
5E o HLIZRANY SNt 22 AP B R B v, r it o a4 30 R O 45 B AL I i 2 AR AR
B, OJEE AT RS P SRS VR S BIAR S ORI T R A s s AR R 5 T
FAIE AR, s ARSI Se B 58, BUH L ZINIBER I 31 fe 20 IE S At &
LR SRR, IE R, W E G A TERRIE . & S e bR AL
TR A FEL L v )P e BSOS 7= ity (R IR JRURS: o A 1) 28 ] PR 7 it 1k BB ZE L AL I T i
HHEME R, DR ZREARVGENER, 7ERFEd e tE, &5
— AN BN, BT T REBCN AR E KA E R R, KR T
B FUORRR R 2 T PR R 75 SR RIS B o i B BRI A W] I R R S AR
Zh R R M AR M LI 2 “ = BRI B S R S A RS L, BT L
R ANER, 4G bR 8 A 7 AR s Ui % S P R i A B, 5
FHEEPSERERE . RO AR BN RRIRIA A 55
FEREEEH S, —RFSSUMAFERE I REKIRENEIERR, L
I 3 FR R A3 N, W AR AT K R R R, RS # L ES
WHAREES RG], EWTmaE, 5 NiEE - hEKRE, HIRaeasE—n
[BJ5 2 25 7 ik AT R R SR, SR m B S T A =R ARFEE AR b R
AR 1K SR e A R, AR T ) FARRT eV B b ST AR R R,
HEZNFE MISTE LA = BN e R RSN KIFINE PR . B BT, ARrIA
CA B E LG, £ HIL ASP. £ 24M. [ Blue Solutions 25§ 712 J1 Sz L
EUETR, HARWINE P s E SK. #E =&, 8 PowerCo. 4[H Verkor. ik
[ Automotive & CLAL TREM IR B, Tlit 2026 fETTAARGSESEI AL R 1T . 1
IR G T AT TR AR ) 2 ) IR P R A B R ST I B IR S P Al

Zi b, G IRI A AP AAT ARG L AT WSE SRR L AR w T
Yysa SRS B 38 L3 L= i sE 5 0 AEFIATT 5 SN e S g
A RAEOL, DLRASRE B R AR 5 B IR 23 =] 1R T 008 o EL AT T o ) m] SE T
T A A B AR A

(=) HERN B ENKE
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JF3 S 3 R AR AT A, o 00 2 ] ) A8 e T P 7 R 5 7 iy W] LAy i ik Ak
RT3 78 R K

2 L P e O A7 PR e 75 R M, % 78 O I A it e I ) ik At B4
BN TS TR R i, IR LA Eag o b Rt AT R i e kA 3, 2id i
DS i PR o RS E 0% A4 U B0 e AR vl o IR PR VBT AR P R S5 VE SRR AIE, 7T
DU 25 BSOS R BE o JLR8 = i e 7 220 e m i R L Fe, FE H SRR v T
BHIRE, RAMREAC, PR T ERERE, (HBR SRR

HI T 2023 A DIRA B BE HEAT ML e S tRoREIG, ATl 2 B Bk it 75 Sk A
s =, IR ARLE 2023 4. 2024 EFFEE N . 2023 SRR 2024 4R,
B 2wk R s P S B S A& 20 i A 1.45 J6/~F 7K J2 0.94 o/ F T K
2024 R RAELISK, BEEAT VOB REIG HUR SR LA G AR R BETRIR &
IR AR AT L T3 R SR IR B 3R T, AT ROk SR TP, H FR b
AN RS i T AT .

TR N bR ) 22 =7 S I O R Y 28 e N, IO AR E
FZ M LAKGEGD R -

1. AT ARBED ATIRR MERBAR . WHREFKRF . HIZHE~
REBABBUIEOL. AR FRHIB I AIRE, FREIAF B+ K
Wi B R R RA A E

MAT Ml & W Zh AT 3 (R AR Ak R, 43 Lt B IS R i 2 ZE R F 30
RV fifs B FEVRIYH 2 B = R8T, ATV A I3 5 T T A R A7k = 6
BT VIR o 72 KB K 73R DL S A 3K BRI a4, B Re Jy< 42 A0
i REAT ML DR 2 J , Fr sl e EREE rth 7370t N i R SR ), T SRR AEE RS . il
SEAT NI BEME (75 27 32 AR 2021 4E . 2022 EREAEAVA A IEAE 2023 4E. 2024
EEPRIR, SEUTWALK T RS 2023 £, AT TS S S8 Rt
JIFIBL A RE S Ik IR T, Al S a3, ATl e R s
JRSE, S hn TR AT TR SRR LR RS, 2024 4F A [ A F T 3 R R b R
1E 36.9%, #Hr=fe CiZ LA RN, AL s m CE B 2R . 2024
FERATI = BRI SRR AT, 2025 SECIZB FITE, 2024 45 R P4 DOR R AT
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FEER TR O T RE, E TR BB A E P A AR T K e R R e B A R
M.

MAT MY AR iy AR R, A R b B8 e HE 5 P Rt e ol I ) 2 v AL
LR o B R T P AR IR B BRI 1A R, HAAR DU IR 5 i
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	问题四：关于资产基础法评估
	一、结合标的资产土地使用权评估过程、主要参数的选取依据及合理性、土地使用权取得时点及入账金额、所处区
	（一）土地使用权评估过程、主要参数的取值依据及合理性、土地使用权取得时点及入账金额
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	2、基准地价修正法
	3、该评估宗地评估价格的确定
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	2、序号11湖北金力土地使用权所处区域土地市场变化情况及评估增值原因
	3、序号12湖北江升土地使用权所处区域土地市场变化情况及评估增值原因
	4、序号13-14安徽金力土地使用权所处区域土地市场变化情况及评估增值原因
	5、序号15合肥金力土地使用权所处区域土地市场变化情况及评估增值原因
	6、序号16天津东皋膜土地使用权所处区域土地市场变化情况及评估增值原因


	二、结合对专利权无形资产组收益法评估过程，包括但不限于未来收益额、技术收入分成率、技术衰减率等主要参
	（一）专利权无形资产组收益法评估过程
	1、收益分成额（R）
	2、折现率
	3、专利权无形资产组的收益年限
	4、评估值的确定

	（二）专利权相关参数与同行业可比案例比较情况及合理性分析
	1、技术收入分成率选取的合理性分析
	2、折现率的合理性分析
	3、技术衰减率的预测及合理性分析

	（三）专利权无形资产组的评估依据及合理性

	三、结合标的资产报告期内盈利波动情况、未来年度业绩稳定的可行性、所处行业周期及终端需求变动预期、行业
	（一）标的资产报告期内盈利波动情况、未来年度业绩稳定的可行性、所处行业周期及终端需求变动预期、行业竞
	1、报告期内标的资产盈利波动情况
	2、所处行业周期及终端需求变动预期情况、行业竞争格局及技术更替情况，及未来年度业绩稳定的可行性

	（二）本次交易以资产基础法评估结果作为定价依据的原因及合理性

	四、补充披露情况
	五、中介机构的核查程序和核查意见
	（一）核查程序
	（二）核查意见


	问题五：关于收益法评估
	一、截至回函披露日，标的资产实际业绩实现情况与预测数据是否存在重大差异，如是，进一步披露原因及对本次
	二、结合标的资产所处行业市场未来增长情况、市场竞争格局、标的资产产品核心技术优势、市场份额及竞争力、
	（一）标的公司未来销量预测的依据及合理性
	1、标的公司2025年销量预测以在手预示订单为依据，取得在手预示订单对预测销售量覆盖率高，具有较强的
	2、2026年及以后年度预测主要参考行业发展情况及标的公司产能、自身业务经营情况预测，具有较强的可实
	（1）从标的公司所处行业市场未来增长看，受下游需求快速增长的带动，锂电池隔膜行业出货量持续上升，标的
	（2）从行业竞争格局和标的公司市场地位来看，隔膜行业集中度持续提升，头部企业优势明显；标的公司作为龙
	（3）未来竞争中，标的公司的核心技术及竞争优势突出，超薄高强隔膜已占据产品迭代先发优势，2024年市
	（4）分产品来看，结合行业发展趋势及标的公司在细分市场的竞争优势，预测2026年及以后年度标的公司的
	（5）结合预示订单完成情况、预测期产能及产能利用率情况分析，预测期销量具有可实现性
	（6）标的公司所处行业客户认证壁垒较高，下游客户稳定性强，标的公司已采取有效的产能消化措施，未来采购


	（二）销售单价预期稳定的依据
	1、从行业周期波动、行业未来产品主流技术、市场竞争格局、市场新增产能整体释放情况、市场供求变化、标的
	2、2024年下半年以来行业湿法隔膜产品价格走势已企稳
	3、未来价格预测结合标的公司产品订单价格、客户结构以及新产品技术迭代等因素影响预测
	（1）湿法基膜价格预测的依据及合理性分析
	（2）涂覆隔膜产品价格预测的依据及合理性分析


	（三）2024年业绩亏损的原因
	（四）从同行业可比公司业绩变动来看，其变动与标的公司整体预测呈现一致趋势
	（五）2025年1-6月实际实现情况与预测情况对比

	三、结合标的资产原材料价格波动风险、主要供应商的稳定性、议价能力、新增产线大额转固影响、同行业可比公
	（一）原材料价格波动风险情况
	1、PE价格波动风险
	2、涂覆材料价格波动风险

	（二）主要供应商稳定性、议价能力
	1、主要供应商的稳定性
	2、议价能力

	（三）新增产线大额转固影响
	（四）在报告期内毛利率呈下降趋势的情况下，预测期内毛利率保持稳定增长的依据及合理性
	1、报告期内毛利率呈下降趋势的原因
	2、预测期内毛利率保持稳定增长的依据及合理性
	（1）标的公司折旧摊销成本、职工薪酬不随销量及收入增长而同比增长，收入增加将带动规模效应显著提升
	（2）超薄高强基膜产品毛利率较高，未来预测期销量增长高于涂覆产品，产品结构变化带动整体毛利率增长
	（3）产品单位原材料成本下降

	3、2025年1-6月实际实现情况好于预测期情况
	4、与同行业可比公司同类产品相比，毛利率具备合理性
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	五、中介机构核查程序及核查意见
	（一）核查程序
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