JERR @A B A B R AR KT RIESZ SR
(ETFHHEEENESTERNBRAR L ITRNMEEE~H
SEMEZRERIFNHZIAIEER)

ZE gk

FYINES2E 5 7

AT RE R A SR IR AR T 2023 4 12 H 22 HIREIRIIESRAZ 5
Pt N R G T T B R DU S IR BT IR AR A IR ) RAT B 3 ) SE B8 77 IF S AR L
PAHIE I AZ R (FFAZER (2023) 030020 5, PLURMERR “RHiE ™. b
IR B 7= VA A7 B 2 )% [ 1 B A G 1) BUgEAT 1A AR & S8 S, # MR
VD BR) (4L SRO PITS J R R TEEAT 7 I RS A, B AR G R IR S R, i T H

)6

FEXHER: (1) FRXGFABRIETESRENEMIRE;: 2024 4
2 2028 4F, TR LBBEE TREREWIRAKESFIN 7.73%- 6.18%-
4.94%- 3.96%- 3.16%. 2023 £E 4-12 A 2024 E R 2 J5ERE, TR HIFEF
R BN FIN 3,421.6 57T 9,173.19 FJG; (2) 2023 £E 4-12 A, 2024 &£ X
AN B B B ST 3,151.52 J TG, 357.64 JiTt, &5 H HILERAIELAIA
35.86%- 6.73%, WLEHIREZBRETAIIAFAE: (3) KHbiM. KHIFEEHT
WEBUEN 9.91%; (4) KBEISEF 5 AILEHRLEWRITE, PG
TR VAL BAL 5 A\ BR5 Ho At AL IR AR AU B BUR KB R (5)
2023 F= 2026 F, XHNHTHNRKHBERNSURIESHAN 4,258.36 /770
5,425.54 JiTG+ 5,833.70 JiJG 6,205.42 FijT; 2023 4F 4-12 A& 2026 4, A
T R HATC N R A 5,342.52 Fig 4,732.5 Fijt. 5,570.21 ijG. 6,371.03 /i
T, K HB IR B FIIEN 990.76 J3 75 3,278.72 T3 7T 2,641.16 37T+ 2,007.43 FiTT.

BLEWARESEE: (1) BERREEH, KMBRLEILTAF 2023 F
Ehk SR BELL, RESWETEERRESR, Wk, B AR RPh
EMTHIRW; (2) SEa RPN LRER TG SRR KBS TR
TG MR B SNBSS, #ENHRER TEE WK



R SEBE; SRR HLEG RN LEFERMEMAE, $HEHNE
REBBANTRNGEHYE, DRFEESREAMSCHRN LAY (3) 4ie 2023
FRSEBRL 2518 O e R HATN Mk 55 3 K TR, 3298 5 12 B 2R AL B U S 2 (4D
AR ST REI T RRIEITE. SEAFARDERESHFEERER,
FHEUD I IR R RS 5 V-l =P 0 (5) HELRWNAMBR
WHHIEW, BEFEFUNS, ERBESEE IR EBUE KB R &
Bk (6) KMBEEAF. KHbIM. KRHIFBIRALE RIS THEERE; (D
AT HESZ 5 SR G B 48 2 3 4%, R A IR RE S A B e B R 4 R S A 8 FR s

(8) ZENBHRETHAT . EETATRRREFHRMEAEFL, WEAK
A2 5y AR VENL 85 R A TR AR VLS, AL SURIER T E RS
B B xR KR P AER N, R, R AR S ENREERS
% BRI H Wt Xt PRAh e Hr IR TS, R EE X 2 B B Wi i R TE
it B A 2t

EHOLG F B SRS TR RRAT R .
B & :

—., BEHRHEEH, KMWBERERETFAT 2023 EELFFSGELIIFER, 2
BEETNFEERKRER, WE, BRI E M K m

(=) K#BE KT AT 2023 F P4 TR LRIV S SEIE
2023 £, KHEE JH A FVEA TN -5 L ST s 0 B AR QT

BAL: JI6 %

WH 2023 FPEAETRM | 2023 FALSTAW | BIvT-58 B LB

B 68,356.42 50,795.72 74.31
EO AR 53,922.42 36,677.24 68.02
EH 14,434.00 14,118.48 97.81
SSVES 21.12 27.79 131.58
HoAtfieas CEFRIRBIAH O 942.39 760.23 80.67
i A 5,357.47 5,614.47 104.80
bEiZ N 4,799.35 5,058.78 105.41
VABEE R 4,258.36 4,289.88 100.74




BH 2023 SEIFAETRIN | 2023 SEALSTRI | Fvh e R

Ak S5 A R 425836 3,583.59 84.15
FHAE S VABE 7 A -+ ] 4K 150k B 425836 4,277.37 100.45

VE 1: 2023 SRS T N AT AR H . ARIRAE 5 AR RELE 2023 SE5E R, ) 2023 FFA
YEE G A& A ;

VE 2: 2023 SEVPPAE TN 2023 4 1-3 H #H1HUT S 2023 4F 4-12 H N ECT 2 f;

3 EPRIREUE I E R E AR TR E ST, SRR S E SRR, Kt
&5 HF U BN T R IEIA . R R SRR

(=) 2023 FLFrN S SEBE -5 VR TR 2 R

WRYE KB E 24\ 2023 FIPAL TR EE 5 LRk S i SEHLE dLx
bt AT a5 DA AR A B 77 O B AR R S AR I RESORE 5 R L B D
84.15%, EEPKIIEALEE SIS 1 E LR, 230 H RN S E P v ARA
RN . B RE E SRR NS, FOARIARHGRE (R REAND 158
JER Y 100.45%, A SEIUE DL AT & U

1. BWRARNETCHEEFBR R B E A FENT

2023 FERHASE BN IRAAE TR, FEFRNAKENITH . 210 &
AT A E S A B I E | [ 22 B AR s SR E I 0 0 T H S A A
ST H SR AN K AT, R I E AN K O S R R EE T
FTH o0 B R . MHBUR AT TR “ AL B S etk Y I8 HERU . it
T 5 EER o P Z A R TR . H IR T H 4k S e AR AR S e s, A2y
S I H AE B JE 2 B AR ION

A, BREMTAEA FATE . FELIE « AT 250 B BR R 8
SECRHEE 2023 FEAESLHEIH K25 & BAR & T IRE T, K 2023 FEF)
SRR 52 B R ANFI 52

2. EIRRBAMEITE E B P9 PR DR 4 5 A E

(1) BHBRAEXKXFER

KsE G RRFIE 3 2oy E K E S AR E S LT, R AN E
KL R AR, TE NI HIRATE . BB ESMECE AR, ZIRE R hRE
BT, BIEGERE S HAE R, W E IR R, e [ K E S
KA R E SIS 5 R, “ VUL RS RS B A SR & T4 FR A2 « KA.



S T A R A AT LT

EHHRRAFTHAALRT: 1) BARTAPR, RIXAYRY, ARFAR
TRBAFEZRGANGEANE —RYEXFR; 2) EXFRHK, ERX
EXFRY, RBEABIRGEH, S0 PPT X LA #H, aARFARE T EH
B #ATABITY, AR FIREL; 3) FARE, EREHRETERESH, B
FEASTE, BAAROEHE, AR EANE; 4) FaHE, REBAHIR
WEE Ak, RIMEGRE, ABLRE, SmARIALNA B GROHFR
Ao

T ], RS DR A BRI I 7 2 0 At A 2 P S ) e AR SR £
E I

HAr: G
EF 2021 EBF 2022 ERF 2023 £ 2024-2029 £
G 409.00 390.06 760.23 434.18

] 2% 3 U R U RIS X S G U RAE B B R A A ss AT, LSO
WAZ L FEG 77 B H ERHTRE SR B 5K 2 4 ) ARBE PE . ERPE . mTRE M EE R
), BRI OGRS, N E RE SR LS R S AR L Rk v
RSz 3RS AT, LA R T (B S S AR 3 o KB KR T LU (R
MITREAKRMR, SE6EFKEREARAMEIEFTER, kSR E KRB AR,
IR RIEN, #E—S LA R BRI AT S 11, Bt RRAEF G
TP E R LSRR R 2024 SERMBRE A S S5MRIHE, it nl i
WA 488.17 Ji70, 2025 A /65 B AT HN AN 41 689.98 37T,

YT RHBIE S % E DRI REFF S S IR H , A% 4E Dok & R
i, o A RAT AU S VR L R PR AR, o AT RESMI At
RO T R R L R P . 7E AT 9L A VP A A SR 0,
SRl 4R U B8 AV U

HE CATFRATIES A BRI A S 1| B——4 ke
(2023 4EAET) HIFHE, “ = LB RDRH AU TIH : e (2
VS R OO AR B, (8155 0 ] TE 36 28 8L 55 B AR % 443 B BRI
FRBR S MO PR S o 4 A AR A S RO TR R BB, R AR
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B N BUR A B — B O IR T i i . KB B B HIE IR 2 50
VR, (HZ AN H AT JCIR T AL “ FE IR E AR E A . R w45 a7 AR R 8
SN ISR, R NIZ T AR T S A

(2) 2023 5 ZRAH I

2023 4, “4.1 POPS T 73 L E WA ERRKEEL” fo “4.5 %9
WH BB F AL E 5T RRLEMBEEEBRR"BA RN & Lk B b E
A 77.29%.

HF “4.1 POPS F AL EMAMRABELBEREEE” HrbHh 41.19%,
BRARRG IR L R2EL, EARFIRF, LRFERKFE, Hiz
XF. PEMEFREIKEFRPSCRAERFF I RELAMHHAL. HiRAR
WO H T ZERRBASH SATRA, A “hRBRERTELET
R E 05K POPs B ALH]” “H i R4 B 3R E R POPs 75 & LR X TAET
LHR” “HMRANE ZHNHRSLHREEIK POPs FEEEREAREER
BRIARTR” “BRAPANREERE D HRB LS KEBK POPs T LE A
REEEBRAIRTE” “hRIREE POPS FRERLIRZLRERITE
HAL”s %A MK 4,756.00 T4, HFFREEEFATE 2,256.00 7 T,
77 M B F40.00 7 T, #4156 FF4 2,500.00 7 T, HA4k Rl KA K4 000
7 o %A B R E AR IR EGAAH 1,800.00 5T, HF+RM
BERF4500.00 5 T, 45 8% K4 1,300.00 75 L. 28T HERLEH PR
MEERTFERA KRG LR RS L AR AELLL, R AXMS L
WM.

%A B 5 HF 2020 5 6 A. 2020 11 A, 2021 £ 7 A. 2021 9 A &t
RAFEMBERAT L 2,256.00 7 Lo ASBFRMBEEATE OXTFT A&
“BREESE, ek B I LR ELLEH T RMBEATEE T ABLEIE.
RAZREFREN, TAFLRA; AHRERRTE KL ASTFRLI

HEH LIS,

ZRAEFBHR: “AARZRESF B, EHFRMELHLEERTEL
8, AATHARBERTCHADERFLA AL LI E LM, A B4



5B R ER IR RBREFRFBMAARERALER TS RTE 2023 F11 A 7
¥ E 2 2 AFEZFOHAY (XTEREREEAMLTR] B LT ER
BEEEZRR” €REAMXA B ZAGROFMN LR GEL) (BRESESF

(2023) 36 §), BRE &HF KX “POPs T £33 L WA B EHKEE
&7 RAZAGRIN IHECETR, FRPFFELA “AL”,

LENTERORBESPRESEHRELH, FHABHR: “AAK
TRAEF AR, HHBRLERALZERRBLY, T THARBLERT LS HA
BELKPLEG—AR EXF LA, FRIFSADRARAHRE, FELALX
FROAZRES AR EHFRRERALARXFBINTRIT LB LML L,
R, K34 E5H LR AeRE, £FpIKEd, AXEIHAE, A
BERFHEAL—BREEFBEERRGEINBREBREARBIF, 6B HARER
B, 3T F B B35 A 02K 4 00 BURKE 8T AR, A AR
A= R,

(3) MHFRAEFN
1) M%BHEF X

RE (D2t ARNE 16 T—BURANBN) AR, BN RP A BT R
RTBRGLEFTR, LEAREZNE, FREEZHEUF AR SRR FFHM.
KA B 7 im AR B MBREN T EEFE LR B RTE, s L5
KRB K3 BRE A H & RIR G, LA REE, Kbs LRI K
WFRAM A B ANBD B H o

WAB (DL 2H AN E 16 F——S A AR, 5F =48 %0 KRN,
R A5 A T BT AT I AR AT R B R BIR 49 BOR AN s B st 2 3t
Ve B AR A B ANB . KA LR AR A E R AN ARBK, REL S
FRLIEE, FEGLEMEER, ABBRAER S, BN 5HE A%
BN

HRIE (D 2R B 16 5——BORFANY) AR, 548 % 69 AN,
F T AME UG A 19 6048 5 AR 9 T RAR K 89, AHIA 0 BN, H A A IRAR £ K
A8 A HARK KM ANG BIAR S RFBAR R R AR A TFAMEL B K A 604



KA AT A RARMK G, AEFN SR E R BARRX RS T A K FI 269
B AN BY & T AME UG B 648 KR A % A AR, TUCE BURARBI B N #ag
Wi, ZARBESF PR EBNATRKNY R, H XA A AI2eRABIK
BRI, K E IS CCE] Bt B 5 B €42 K 4 69 B3k Bl
B 69 TR EARAK, TAINAF R o AR BUR AR T A Akl 35

2) WHBHERER

KRB LFREXRBABHEREARCEBRT & A ZETE. — R KR
BEANAATSRREA AT, METeAEAET AL CERADF
RHAMmB#ATHS, A AHZ2IN &) ARRAM X § AT . RAHA B XA
TYRABAXFATRERDALAAR AT ERRTHELT LR AFT
&, W S RERAA B { AR PR B FRAFAFLEA-%7 8 ()
KAXFE (%), R ARRABRTES, MHFAATARRFREKS L
HERIKES.

3) AARBNEELFHME

KB EIFEAAORALZOERIEN. HHF. THE. PREEE.
FEERmERRBT R F.

K3 ZAH LA BPATIAZF, BHRE EXERBAFLL G AT RS
H:ORIEMBEREADALLRBTL#; QMR F&RE A B LR A3
TIREEE Q7 FREREABXAIRTRENTFAR K ARITERER;
@8 545 R ET B T AT ONMREER. REFRAR A
A MR ER A RESAETRFREG T AT RS

3+ PRIk HEA R

KRB 5 IR T 2019 48 11 H. 2020 4 4 H251T 1 54— 50
H J % fa 300 H 1 TR LA 1R 2023 45 3% fa 345 Bl it BT 70U, 380
15 F B PR B 2k

AE 2023 £ 12 H 31 H, F2 SIS WOKIK T R #1009 10,390.00 576, R
o SSOK R HRBUR, & 2023 4R AR [ 5K - 06 R S0 31K 1 4 4k 4
K, HZEF 2023 FR B HREAKHERS 2,301.90 50, BOFhIE4EH N
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1,075.17 Jigo, Xt 2023 bG35 il AR g2 . 3 a3 o 2024 4 2 H
CGEHD AR 3,000 J370, 32K E S SUSOK 2 an AR .

(=) ARG RN FIELTHT

AR 2023 FERHE AR A BRARIE 7E BB 84.15%, {H 5 REE IR IR
FENIRE RS , SRS BEFRINE (+ESR RN SR LB 100.45%, FIE
TLIEBLEARFF ST . HAZE 2023 K, KBTI R LR 15
LN R AT, RefS SCHEVA TONL S ) SR B, TR AR PP 8 A2 7= AR E K
AFIFEm . AR

1. ERBREA BT T RHE R BB R R 28

K HAE ST [ PR R RN B 5 B 0] B s i AR AT 55, IR B Oy K O
BEEOR, RS EHT AR R E M REOR, v 5 Uas R BUR b
Bhe FEIRREAN S KB R 1 H E RS s A, Th AN SR, 80 1 =
A B AR a, VISR 7 RIB R AR R 28 . 25 58 IR RN I, Kt
R MIFNAR A BHSERE SCHLE DT & AL T30 o

2. 2023 SERFEFITHIBMR

BE 2023 4F 12 H 31 H, KHBEEATHETF KA #.4) 111,534.26 137G,
F R AT HIA NN 82,649.08 J5 76, AVFAL TG HA XL 25 FO SEBLER 4L T R 47 B FE A,
HARREHAT

BT FIG
BirHE | RREER | 2024 MW
T # 7 BB | o0 | RO, | BB
GG S| 33,704.40 | 8,326.32 25,378.08 17,764.66
PN T HE I AR 2 N (i
B XIKASLEE iR — 15,670.96 - 15,670.96 9,402.58
T H
5 1H 2473 kb
?éﬂfﬁﬁm RGP R E 13,556.88 | 1,276.28 12,280.60 12,280.60
V57 9 1 VESLN: )
HE@DQE&HW/‘@% EREHR 12,889.32 416.74 12,472.58 12,472.58
TR H
(AN R 12,059.12 | 7,568.26 4,490.86 4,490.86
KA/ Y e e iR 45 e 5 s Bk
HH -3 E TR OET) 9,01533 |  6,787.11 2,228.21 2,228.21
PEBH T BN G BKAE BB E 7,390.33 | 2,823.88 4,566.45 4,566.45




BitdE | RREFA | 2024 FM

i BEBA | o | BB | AR
UiH
LT Ly T B
?%ignw’ﬁ%n%m\ 5.233.05 | 1.686.59 3.546.46 3.546.46
D0 T b S AR BRI B AR 2.014.87 ) 2.014.87 2.014.87

WH (B TEXAM
At 111,534.26 | 28,885.19 82,649.08 68,767.26

7 1 ERANSR AR R AT AU TE 2,000 /576 0A EITH 5

VE 2. JEVEEAEVER R SR G RE TR NERIE , W SURIENES S50 H
R BRI 5

3. Uk EAr, BARIH YRR R T, AAEEE RN R T R T
WIS TR . FIET0 H T, EANTH 2024 FEHIHEERIRIA 70% 000N LM T HETm i
R £ N QDB XK AE S LR A5G — W LR IUH el 60% N ; HATH
BIREEAE 2024 4N 52 o

3. KMBEREFEERRNSITIREE S, RRAT ARFERRUSHT L 55T B

SO A RGNS T GRSk B 5, JR SRk AR Ak S G b R
& PERE R WAL E R ORESR P, (HIY R R R
IKFUR RS RSB OR RN R ERR “MIREE I kg r” B, ®=R
FEFA ANV A I E A RIS e AR S, IRRIG QIR “BRE T HaEE,
2023 £ 12 7, 3P E S5 B EUK 1 G T A mHERE S B @ R L), 4R
HRFERANST U5 L Or Bk T I G kB 473l 2BiFrigis g, B0
i DA AR SR - NI 7K™ E G e i ARV T g s Y M P G AR S AN e
Mg MRS E PRI M, HESI AR S el WS B IS A R . Sl g s
G B i M LT 3 SN T KA N, S I O R B ok e B R ek
W, B 2027 5, {5 L e RIER] 94%0L E, BB 2R R
PIARREE; 2 2035 4, R KEE AL T —IVIOKIEHIES] 80% L 1, +3%
BG5BT B 4

MR b E IR AR L P4 R €2023 4E 3R R KIS E AR K&
2024 R R REEE ), 2023 4 LR 5 i R OK Tollkis elg iz 8 TR H 29 262 4,
HIH 2 5 Ak 190 RE, SEA Dk AR M HAR 2B BIK
SELETI H 25 5 TH PR RFR S i R o KB B AR A LS MRS 45 A IR 1Y
A, BAEEN LA B EEARER, AT LA S Tlis Gl &
TAKBEME R TV & « B FHERY Tlkis G i TR EE TREAR



s ERFEKIE T ZIER AW, GREZK 863 tHRIFEARIH 10 &
WL, IR E SR B D AR

AR, KHMEEER =M R T KRG R HIE R 20, KIERFET
EE/ ST N C3 = XD G o NSy R NP & (b AL ORI X E =R CUN
T REANEARNA BN, KBS A ERBHSR . /G R THRISE
JRE S, FTLLAZR PR RGBT S, RERE R BUR . Tk Ak, T
b BE X 255 P I 2 FEAL 75K . KB 2021 4R 2022 4E 3R i15 E BAR R th )7
W N 539324 51,337.96 J3 701 56,811.99 J3 70« AR i AL LA 2 tH R
(2021 BB AT IR J 2022 Rk FEfR ) (2022 4F LIRBEATWITR J
2023 PR JERRE) Wifrdkis, 2021 £ 2022 BB EAT IS SH LN
150 1ZJuHl 142 1270. VAR NS, RHMESE 2021 4EH1 2022 4ET17 55570
3.42%F11 4.00%.

BT FiRTEAY, KB E I AR S REAS 3R B 55T 5, 2021 2
2023 FEHIIT A F S AE LU

BT FIG
EE 2021 £ 2022 4EFF 2023 £ F
Rt 66,962.30 45,822.74 83,687.28

PR A B A2 B0 H b 3 AE BB AT I H SRS IR P e AR H %
AFREIR R, KB R FEAFRT LS5 E MR TRRIUH r4H3hr, 2023 4£4EF
TTRRERELAN T H | PELLT I Dy AR LI AR IUH BN R AR RYE
KBRIMH LK . NA % SRS TEF IS DL H AT AR ER T 5, I3
THARSR AT ARR IR B L 55T 8. RN, ARIRSE 5 e ii)a, KRB K 70 K
5 Eii AR S SUR PR, A AR EORILSE . s 1milke
%, ABIRTIHEESHAREESBE FAI N O5EF 1.

gi g, FRESREANIRIRRRIES, 2023 FHIAEAERFANE (HEKR
AN SERUR IR, AT S VPTG O KB EAE T AR R AT,
HABGRNNL ST IRRE ISR AE S, T REs SCEEPP A TRINME ST ST
(0> #FEBFEF O
Eiam CEEARE A NN AR S R 2 L K
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HAB T 72.60%BALPFAGIE L7 2 “ (=) WatiETEME BT 2“9 M SisEIL i i
ot o, AT T AHSR N

ZLGEERHPUN A BB R AT 7 B SE K8 T 2 R A SE R L
TR BIRE B BB S, BB LR B E TRE NI R 7T Se 3
s SAERMIFEHLESEYN LEFRMEMAR, $5ET0NERLCERA
TSN, DURARSBEAME S H P R UL AC #

(=) GE RPN T RERATIL LG LA K W R TESFR
O MR B E M SR EEE S, BT HRER TREE WA KR
S

1. Kb 3B R TR P LB

2021 & 2023 4F 1-3 A, Kbt S E TREE BN 38K 00 an
T&:

Bfr. Fot
Wi H 2021 4¢ 2022 £ 2023 4E1-3 A
T B E TRRSRA 51,843.12 56,798.66 8,835.68

Wk - 10%
AL B 2021 FEFN 2022 E 3B E TREE IR 4358 51,843.12 T3 G-
56,798.66 JiTt, WK EN 10%.

2. BREBETLG EWAEKEE

RAEF & Qe S0 BRI E K, BRI MEE T
), “+=1" ], FETIZHHER REIZN 7%, FuHEENE R 270
Jige/ER, ML) N 945 /270, & 2025 4E, FE T FHEE Ll ZA
18%, THHEEANIE N 245 Jioo/8k, ML) 1,524 1470, FEGHKEL
4 10.03%.

2020-2025 E M5 Gedz B E Ll . Ui R T 3 R T 40 2% -

LRIEATHME REH, HHEE (www.weibozixun.com) 2 H A ATSE AT FT . T AN K& EHLE, H
FBEH B EEARFRERSG R BRER. FES. Wind, #218 (Bloomberg). ZH 4% (Mckinsey). KX
% (Euromonitor). {&#%) (Deloitte) ZERUSMLII AT 2.
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mH 2020 £ 2025 ¢
BE L 7% 18%
BEMHs s 270 245
M (270 945 1,524

HHE R AT TR

AR AR RS (AR AT EHR (2023 4545 36 JE): B, /K
WA, FIEEE LY Siit, “2023 4F FRAE IR R HL R KB E TS bR
WH, BARERZ 92271076, FIEKL 13%. T H 88978 FE 5 & 3875 Juik
DU . MR KGR 558, BN, ilisgeiia . syt . e
R R IEEE TR, RS, TREWmE. SRS

2023 4F PR R KIEE Mg s B [F LE KR L) 13%, SEhRiY
KR E T 10.03% 38 K2, 4T b3 K 0 B A A A 3

3. 2EBETVTHTRMZFRA . MM BB

(1 BEBETUTIHZE. HRMETESE MR AR EE

1) TEBIRERMEARE R

MR ] L B X Gt R A 55 e sl ik e [ R i S N A =
T20134E 12 F A A 45 KRB, B v BT 5 Qe ONMEAES, 00073 B /247, 1%
IATEE BT R LR . MV L BURE I A IX, AT =i BT
=AML RAEE TR A

20144E4 H , ISR AN E L BYRE S KA T (4 E 3T etk i i A
AR o I IZ AR, o E SIS G R S A AR R N16.1%, HAPRRM. BIE.
P R R Y g s EE AR A BN 11.2% . 2.3%. 1.5%F11.1%. M5 L4 A 1 R
E, KIT=MAUN. BRIT=MAPN. 220038 Tl 3 i 28300 4 [ Jl - 458 5 % o) 0 b o e
H, M. PrbX LIEE S BB K. thAh, 8. K. AET IR L
WS ey & B2 IMEILBIA R . IR ILRITERG 7 mZ T e

2) ERLEEH T KERETI R BB

20120504 LISk, o E T AL I AL 3E AR b & 8, (B TR i &
KI5 G HE O WS FVE B, B Z A0 B A IR 5 IR 5 16, 5808 Hh ik A7
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FE IS G A, JUHAER e 3 e e e b SEI e BR il R AR IX BN R
PR 38 e B R e i s PE AT RARPE SR i, REIBUF AT A A EL B A 2247
A TFAE 0 3875 G )

20044F, AbEHUTT AR S IR TAREHE T TN h B, oy E HEAL b5 g
bR EE R S HIT R i . B, IR rE A ORI AT TR AL
A R FHERRAGZEHNRIRE “H 1EE.

FRELE A1, [ N 38 St T KAB B AT AR B A i 35 ke 20 e, KRBl
=AFrB—E M BRI, R, E A N KB R AT L A ATAL T
.

PR AHATTHA

[RE mamzmpmz| [or. sekaness | |[BA SEEskeTeE |

BORBRIE: P EIRE e (ST KR A RRE (2018) ) .
3) RBEHTKIGEE B H mA R EN

SRR (U RN RN SO ULHE TR (R0 3 0 o [ 0 5
A, AL, SR 5 AL S RIP RIS S T AR, SRR T — B AU
AL AT IRTERE M. 3T/ KA, BASTIET IR & R 36 S S W
A 5 RSO 0 5 B R A 54 LK AR EEL B 37— 1
BRPTRRGERTL M =07 BRI RV IR A SO B, S AT
A, BIRBBER CEASRPIR AR . BRI, WS bR
(KT AT AEAIR SR YT IS0 T SOOI« FFAT (5045
E S e A 2 TR SR A S A R GRS . AR B £
WUATSEHE (MR o (RS YIa T R

AR ST S BR3BTS4
HEAT o E LA — R 1, R M /K 2 (Nl 2 P AT A I,
SRR HA 75T T A A S A R 152 25 e A LA
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) B TFABETHEN

DR B

SN BEHITES LTS REA TNk, i LR BOR B, 2021
2003 AN H TS U TR 6 TS A0 44 1276 44 147544 17T,
RS YA R e TSR (R R K o 2023 AEI B - T
VAT e BT SR 2 15 U R HE 8, 060 R T S R,
FFOEHEE 2 5 Y 5 AR, SLAUTF 4675 e o 30 G A A
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i, ZM 2023 FHEKE 9.66%MHHE, M 2024 FFITIE 2 2028 4F, GKCHRIZF
TNBE 20% BT F, 43N 7.73% 6.18% 4.94%. 3.96%F1 3.16%. EARTI
IERV AU

HAr: G
202 4-12
IH 0 3;'5 2024 4F | 20254F | 20264 | 20274 | 2028 &
TIEEE TR 67,094.7 | 71,2412 | 74,763.4 | 77,720.4 | 80,179.7
53,447.64
A A 4 2 2 8 0

BE 2023 4 12 H 31 H, AR E&HETRBUTHL 111,534.26 /iTt, KK
ANy 82,649.08 J370, BAARAEHHERA R WRE “H@E-t” 2 “—. #
FREPHEH, KHBE LT AT 2023 FELbolbSSZIiEn, &5 53T
WAFEBCRZE 5, W2, ST AP E M IR 7 2 “(=) X ARIRTE
B M AL 4T 7

L5 b, BT ORI A a5 53 47 M At v 1 g S K 3R DL TEFAT B, Kt
BUHAEAE B BRI SE 4RSS, Iz i S B 3B AT IR R ) 3R, Tl

15



I ER R T 1342 52 TR E MV 2 B AT S

() G RIS BERG Bl AEERMBENAR, $5EMNE KL
BTN SN, URAEESRAMES T UL A i

1. Sa MR REaag. LEERMENAR, HETRNERLE
BN T & E 1

(1) KIAF Rira B, EEERHE

2020 4FE & 2023 4F 1-3 H, KHIASER D LA B B EEE. A
SEIAE ST .

HA 2020 5EB | 2021 4R | 2022 47 | 20234E 13 A
Tl [ A RN (JT8) 2,106.56 | 6,463.22 947.55 1,372.37
] PR AL PR RS AN E BT (TT/MED 146.29 159.48 194.00 180.10
Wefigs D 14.40 40.53 4.88 7.62

2021 4, RHBFRSE Tl 2 Ak B i & ik 40.53 Jili. 2022 4, KSR
V[ 2 Ak i E AN Dy 4.88 o, EEJRE R 2022 4F 6-10 H KA Ay
ReAE A EERIT JE H AR OULAE S 8l e, [ R AL B AN T . 2023 4F—
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	北京天健兴业资产评估有限公司关于深圳证券交易所
	《关于中节能铁汉生态环境股份有限公司发行股份购买资产并募集配套资金申请的审核问询函》
	之回复报告
	问题七
	一、截至回函披露日，大地修复及其子公司2023年实际业绩实现情况，是否与评估预测存在较大差异，如是，量化分析对本次评估定价的影响
	（一）大地修复及其子公司2023年评估预测与实际业绩实现情况
	（二）2023年实际业绩实现情况与评估预测差异
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	3、坏账准备影响

	（三）对本次评估定价的量化分析
	1、国拨课题补助切实增加了大地修复的股东利益
	2、2023年末在手订单情况
	3、大地修复具有较强的业务开拓能力，未来可以持续取得新的业务订单

	（四）补充披露情况

	二、结合大地杭州和土壤修复行业历史收入增长数据、市场空间和竞争状况、相关财政预算和招投标数据等，披露预测土壤修复工程营业收入增长率的可实现性；结合大地环境历史综合单价、处置固废吨量和容量，披露预测固废处置收入预测合理性，以及容量与资本性支出预测的匹配性
	（一）结合大地杭州和土壤修复行业历史收入增长数据、市场空间和竞争状况、相关财政预算和招投标数据等，披露预测土壤修复工程营业收入增长率的可实现性
	1、大地杭州土壤修复工程历史营业收入
	2、土壤修复行业历史收入增长数据
	3、土壤修复行业市场空间和竞争状况、相关财政预算数据和招投标数据
	（1）土壤修复行业市场空间、相关财政预算数据和招投标数据
	（2）土壤修复行业竞争状况

	4、预测土壤修复工程营业收入增长率的可实现性

	（二）结合大地环境历史综合单价、处置固废吨量和容量，披露预测固废处置收入预测合理性，以及容量与资本性支出预测的匹配性
	1、结合大地环境历史综合单价、处置固废吨量和容量，披露预测固废处置收入预测合理性
	（1）大地环境历史综合单价、处置固废吨量
	（2）库容容量

	2、大地环境容量与资本性支出预测具有匹配性

	（三）补充披露情况

	三、结合2023年实际业务情况及大地杭州业务增长预测，披露营运资金变化的预测合理性
	（一）营运资金的预测情况
	（二）2023年实际情况及2024年预计情况分析

	四、本次评估与可比案例中折现率计算方法、参数及折现率取值是否存在重大差异，并量化分析对折现率变化对本次交易评估定价的影响
	（一）本次评估与可比案例中折现率计算方法、参数及折现率取值是否存在重大差异
	1、可比案例的折现率选取情况
	2、可比案例中折现率计算方法、参数及折现率对比情况

	（二）量化分析对折现率变化对本次交易评估定价的影响
	（三）补充披露情况

	五、共享专利对大地修复业务的影响，是否存在争议纠纷，评估假设共有知识产权收益权归大地修复的合理性
	六、大地修复母公司、大地杭州、大地环境评估结果加总计算过程
	（一）大地修复母公司
	（二）长期股权投资

	七、可比交易案例的选取依据及适当性，披露本次交易估值溢价合理性及定价公允性
	（一）可比交易案例的选取依据及适当性
	（二）本次交易估值溢价合理性及定价公允性
	（三）补充披露情况

	八、结合对标的资产母公司、重要子公司收益法中预测净利润情况，披露本次交易承诺业绩与前述主体预测净利润的匹配性，并披露本次业绩承诺是否考虑募投项目收益对标的资产净利润影响，如是，请量化分析本次交易定价是否已充分考虑募投项目收益对评估定价的影响；如否，请披露区分募投项目收益的具体措施及有效性
	（一）披露本次交易承诺业绩与前述主体预测净利润的匹配性
	1、评估数据考虑了国拨课题补助的具体过程和依据
	2、业绩承诺具体情况及其合理性
	（1）业绩承诺的具体情况
	（2）业绩承诺具有可实现性和合理性


	（二）披露本次业绩承诺是否考虑募投项目收益对标的资产净利润影响，如是，请量化分析本次交易定价是否已充分考虑募投项目收益对评估定价的影响；如否，请披露区分募投项目收益的具体措施及有效性
	1、本次业绩承诺未考虑募投项目收益对标的资产净利润影响
	2、区分募投项目收益的具体措施及有效性

	（三）补充披露情况

	九、中介机构核查意见
	二、结合诉讼、亏损合同、弃置费用等业务说明预计负债的形成原因，计提比例是否与可比公司存在显著差异，计提是否充分，评估预测是否充分考虑计提预计负债的影响
	（一）结合诉讼、亏损合同、弃置费用等业务说明预计负债的形成原因
	1、弃置费用
	2、诉讼
	3、亏损合同

	（二）计提比例是否与可比公司存在显著差异，计提是否充分
	（三）评估预测是否充分考虑计提预计负债的影响

	四、大地修复及其子公司报告期内享受税收优惠的金额及占比，是否对税收优惠存在重大依赖，高新技术企业认证安排及是否存在实质障碍，测算高新技术企业认证无法续期、免征企业所得税过渡为减半征收等税收优惠变化对业绩及评估结果的影响
	（一）大地修复及其子公司报告期内享受税收优惠的金额及占比，是否对税收优惠存在重大依赖
	（二）高新技术企业认证安排及是否存在实质障碍
	（三）测算高新技术企业认证无法续期、免征企业所得税过渡为减半征收等税收优惠变化对业绩及评估结果的影响

	五、中介机构核查意见


