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o 1A
Bt - 0. 00% | 0.00% - 0. 00% -| 0.00% -|  0.00%
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LR | mALE | 2025 5 & 2026 5 & 2027 K& 2028 5 & 2029 K
X
s ) TN Lk TN & TN ik TN 5k TN ik
=g A BA 102. 57 0. 25% 246. 99 0. 69% 529. 25 1. 84% 324.10| 1. 48% 414.10|  3.48%
TEE gnem
2z B4+ 6,410.18| 15.55%| 6,368.15| 17.70%| 6,368.15| 22.08%| 5,783.17| 26.43% 628.70|  5.28%
&t 41,210.76| 100.00%| 35,986.29| 100.00%| 28,838.46| 100.00%| 21,883.17| 100.00%| 11,904.33| 100.00%
HEITELORMAZRB L LA KT,
¥4 AL
BEE | mpvs 2025 4 2026 4 & 2027 4% 2028 4 & 2029 4 &
s XA I B TN &b NI & TN B TN Lk
_:r_ 2k
g*“*" ITAEME 990.57 | 21.52% | 5,002.36| 35.21% | 9,214.74| 36.17% | 13,637.74 | 38.00% | 18,281.89 | 39.02%
WAL % | 1,310.75| 28.48% | 3,881.28 | 27.32% | 8,300.18 | 32.58% | 11,536.20 | 32.15% | 13,096.37 | 27.95%
‘ ETE RS
TR | gximr 337. 82 7. 34% 844. 56 5.94% | 1,351.29 5.30% | 1,858.03 5. 18% 2,364.76 | 5.05%
%5 8 | pp
b &S| e
PN & 970.80 | 21.09% | 2,227.79 | 15.68% | 3,527.80 | 13.85% | 4,905. 61 13. 67% 6,371.88 | 13.60%
ey el 830.19 | 18.04% | 1,755.66 | 12.36% | 2,243.14 8.80% | 2,749.82 7. 66% 3,000.73 | 6.40%
Fo8
ga P langm 162.53 3.53% 495. 71 3. 49% 842.13 3.31% | 1,198.95 3. 34% 3,738.49 | 7.98%
&t 4,602.66 | 100.00% | 14,207.35 | 100.00% | 25,479.28 | 100.00% | 35,886.34 | 100.00% | 46,854.13 | 100. 00%

E: WA ERBUABBAETXAERLY, ARFEHNZTERREBEAFTHFEREAL—RARHALE, KA HE SR ZILBATA A X
P ASENE N
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BE 2024 K, WA FRETERA GBSy 175,281.79 /1T, BEER
(1) RHE T [RIFE J ZE4F FE R SN, BLR TGN TE 25 & R AP A AIRON
FET-E RN 5 2B PRI, 35 & R ONR 56 B W fe =i 2025 4FE
£ 2027 FE, WA FET SR G 709 89.95%. 71.69% A
53.09%, T 50%. %2V 55 HILE TE R ATE 255 (5] PR AR 4 4o 5

1. TREBEENFERA TN K IE
(1D FEBRAT 86 2%

E 2024 FFK, WA F TAEBEM S ASFAETIT 8N 99,664.27 1570,
FEFATHRIEE AT . TIHIN, FREGA AR EAEF1T B &[5 £ 58 AL b 11
W, F MBI 58 3k B A7 A RN AT T

(2) FHEA RTINS i

W FMON RARYE SR G A Bl NI AL R BEAT I, S50
WA TR M B 558 25 1T S T N T T

i HTC
HE 2025 4R 2026 4 2027 4 2028 4 2029 4
WA
: 990.57 5,002.36 9,214.74 13,637.74 18,281.89
TN

1) 355 A R TI0 PyBTaE & R 2R s IR BN R A A

A N, TR N S RERE S RS (NS8O HHLh .

Wfr: T

Wwakm | 2028 2024 2025 2026 2027 2028 2029

FE FE FE FE FE FE FE

TRMFE | 23,271.33 | 15,544.17 | 19,811.32 | 20,801.89 | 21,841.98 | 22,934.08 | 24,080.78

f {(g% -14.11% | -33.20% | 27.45% | 5.00% | 5.00% | 500% |  5.00%
H

2023 4E 2 2024 4F, FR)A T TAEN FNL 3 23T B K 24 W1 H-14.11%.
-33.20%, =B JE K Ry 7 M T 38 T 3 A0 B = S BRI A 1) S 2017-2023 4,

TR M BN 55 B BT R R R AL S BRI A S R R B, 2023 A K
2024 AT BRI I R A B ML AR MDY S5 2R 1T e Ak
T REE&EH.
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TRIRR R 22 7] AR R ER Y S5 B 21T T B S PP R0 H ER AT B L
Py S STR 1T B L, I R8T N Tk T LT S A DY T v R T S AR B
P R BRHEE T 5, AR SR R W R T 7 & F 2 HARLF
ABHIB R AR BT, AELHHHE B R ZSHATI.

2025 4 & #7 £ iT £ MR IE 9 Hr

BT 2025 F LT 7 M IRT Pl B F R EARNGEF K, RN
Sl F R B AELSH L, ERBHEBRBITERERZYRN, RIK
SRIZT BUE R FARA TALF LS TR E, bRiA = TR RIS %
WA EEE G VAL AL I AR BT S 0, 65 R B 7 M 77 3R T il 338 5 w9 3
BRARNBT AT RO hEZLSRTHA, XA, RN ERIZYL
RERVFHITEROHLSTA 7.08 104, HFAERFOIE EAKR. THE
REFBRALFITERAFET N F14 3.96 L. 3.12 107, sIl, £ MNTHR
B X H = AR (2017-2023 ) , AREGN & B IEHE B AR
T BOZRARIBA N0 TAE L Z N 5K HHEITERSMREHHN 2.45 L/
S, 7 MR Sl 38 B v A AR HOT S /T4 1,720.8 L CHG
FEH) , B LEHAAR 2,196.00 LA T M 21. 63%. 424-F Bl L@, THE
RATIR IR IZ T 3 HAR AR S M IR T il BB — R BRARN BT HTHY
20%%F B &, AR 8 454 2017-2023 SR TAZ M5 22 Wb S-SR 25T LA
FEIEZ) 80% I E TN 2025 4 TAE I FV S50 281 T A S B &40 1.98 /27T, £
WA S FA S M IR S B R = EANERAR IR AR EITE
A R BATN, &K T Pl 3B R RAR B BRGNS R ITE R R,

22026 45 £ 2029 F#7 X 9T % AR IE S H7

A, ZNEFAZRKPRIT, A IAAZ T LA E RAFAIRI0RK

RO B B TAREHAT L AR ER B EALFEFRABRT = &TA
BOTHEAX. BRNEFIRFLEERFHTEAZSTLEZT ZRTHR
REK, 2024 FRAFLHLBRZF = RF TAHLE 51.44 FLA, 2014 524
RTFRFLEEKREN 4.85%. BRI AHRAVREEN, HREIALEFRT
YRR TEXNTHEK, At “TE2E” HNH, KEEREFHIEAKIFR
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RERGF R, REFEBLTCEFAMNREEAGALREIHLE (A S
AEAEFTREALFHARKEFRMNART) 9T, H LA 2035 54 F GDP
B EZ v 250 TALAWS LA EY, “T R E7HN K E GDP F343Ei8 4 5. 01%;
Wi, FPEARXKFARG (TESFARN “THEAE” ARAEFTY , “+
AAR” ARNH, BREFL T EMARBAE 4 T FHE KRR, Bk, BEHK
RERFABNEETERTHIEEN, H0A BT HEH TAZEH T AR
RR.

B. #EE /MR T HE B R ORARTAARA T %, Re 8 ¥R
BBERIGHEARN FIRREEFRERALH, ¥ X MNARKBREXBL ST F
BAE, ARSERGEBAFRIFEAB LSS, RAANBHEITEEEE

REMARHG AN IALFLSFBANTEZ R THEZERR, LKA
T BOERAAR . REHA, RN TAAER L SFMAR A E BABRN &
P A% 71. 06%. 70. 90% & 68.22%. 72K ERANZAFERLYTFT, MK
Tl AR X I ARAN R RN EZ AR E, BHPAFTRHAGZR
BAMBEHRFLERSKF. MARE, FOXLTFS MFRTFTHELES D
HEBARNGIHTF OB, BERAPRE =R RANA D%, 2HLT
BHKFE, HAHFLSFREXABRG T HILL .

AT MR Sl 38 F AP RAKR FR ARG N 8 FARE AR 29. 23%,
A M TR SE BRI RARN BT RAARA M THEOHERLT, Re2
S IAER L FHFHRENARRRIZN, BHIRRIFHA ) HFEBTOIRE
AR EE, FAMANBIFALD, LAZSRLHEKRNAL, Aik—F
RIAFTIHRREEFIRGRAEH, VY RS MARARTHEXBLFTHEAE, XA
BHASMAEHELFEIRAUNELFHHEITELT,

ssh, R4E 2020 FERKEAFE (XTHBR KB KRR RN
BMEY , BRI AB FHLES M ERERT (LK 1072 E, E&FT 953
e) « PRERGETLESRRL (A K6BAE, E8F221n) « BRE
BRWEFE (A K65 AE, ERF2241L) . FFELAEREF (2 K4IONE,
BB 145 L) FELBRREIANSRER, TERETHAERE EHRT
AL 1,942 L. WRMARICELEPITE G E2kE (P ) WIF, 7
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MEZEBEAFRFEADRNRLS2E, ARANHATLIFEOHR AR
FH LSS, HEREELFHEITE.

ARIEAREY 2 8] B AT £ B e SR RGN IR T Bl R F W AR AR A B
YRR KERBIFKIBGZZARRED, RAAARTTHIRG A FRITEL
A 5T H 45 9. 322 A, M A 20262029 3 -F-A2 5 3% SN b9 s 72 b £ 47
BiITH 415 8.98 1L, TR2ARERNEGE LR TAD 104%, £ H do
T

¥45: Lt
Vo2 A8 44 MR | iR s | Mt h | BAWIT | BT | BAHE
5 g J/EHy | HEER | R R | ITEER
J7 M TR $
1 | #ExXEFHwWH | 1,720.80 60. 00% 1. 45% 14. 97 29.23% 4,38
#IEHAX A B
ERARAKEBRK
2 | WIERERSE L | 1,942.00 60. 00% 1. 45% 16.90 29.23% 4,94
XA B
&t - - - - - 9.32

E: BAENITESFH=FTE BT TR R R &R T AT B

% oh, AR (M T HE ERFPMAR (2018-2035 F) ) (AT , 2
2035 4F, MR B KB A ALK 53 £ &I, 2,029 A2 K E 2024 F X,
JMTRFTHELEZETEERN 7271 A2, £ 1945 (B) MTHE A
B, NEEERPOEREBRE, 2024 SR NTRTFTHEBCERE
BEEALN 2035 FARNG =92 — LA, B HRH 1,301.90 N ELiEE LAL,
34 F BRI, HRATE NI BRI AEETHRFELEHK KRG THEN,
Ak, AL M 2035 FmAAAK] 2,029 X BAR, BEEE NFRT
MEBEREALEAEKREFTA9.78%, W) M T RT HE BNF LR
BRI BRI K.

C. BERAFHFIET, il 38 TAEFHTRAHBEF HRT L, RGN
E| R Aeig b 49046, TIEB ST AT — Sl A AR IR T H IR

ERBARFAT, BB IAEGT LGB EFTHERB L. REAH
Mt AR SR L&A TR IAZLZ L 569R 4 K, 2HEE TR
B HFREARBERK, LILRFEMLRRBHLHSAMRE, 84—
7 QL IEFRA A B e P A9 B A4 B TR L R A B R 0 A3 LA KW A2 AT
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BiF, ARV EXELEEZTRBEARENA LS. F—F @, EHEHEXETL
AR F WL b A R TETY K, QHERWAE]EAGKRFIAT L L, F
SRR FHLEETY, BLELELEAARES AWM, BFTXARFVE
WA BRA A, Pl B IAEAEFGIT LRSI PRI, 2B
Rl AT L R A, b, MO ASFRHAREE LTI EREK, &
TEMMEAZSRIRRAFHTHALZRRAR, CATARMEEAL 6,
HEkE, FMERERE., 5 LEEE., SRS FANWRELRRES,
BHDETA, BHEREERF, ALE IBAMRT. £ 100 FHEERBR
BTRER . Bit, il L8 TAAF DT LB TR XALH
T, AMRENEHRRT R 5 6%H KR L FE,

BRSFRE, RN AR ARE B TAAEFNITLE T RMENT
ifr, LHFELARSMNEBEREFRI, RE, TRAHTEFLESAMRT, B2
@, BR, B, £, B, HBHEFXR, HEFRY., ax. TERNF
Hig s pnE, (2024 FALAERRIBLEESATTIALS) B TaiEd @
ERASGTEARIAS LRGN HLEFILEE 112, THEH F 2. 66%.
REIA, RN NELRIRTHRTHRABRAFRLLAEADEZ “—, &
AT MABRRZEAR, JTMNAEERALL P LS S, FZTERNIRK
RAREARBR LR 5T 22F THRBAT RN, SHHLA MEE ASSGEA
BB THIBRERFRL, FOTAIREELS. PHRFERRAEZ QLS
AR A ERELFARRREAY, REEREPALSFHIASLELEER"ZC(—)
JTM T R E BB A S K AR Bl LB AN LR B BO BT ERE K,
EE&BANTHER” Z “2, 3T EFNIRERLREARNR S LS 228
FREAT RN HAAXAKT. REPA, TN RIRTHELA LR L
—H e Sl B R AR F AR T H T -

. Bl SRR BARNFH BT | (L) ERLEEE ORIV E
ERIRT
% ES —% ES
ek 152. 41 325.33 6 % 6%
REF 106. 79 117. 68 7% 9
THRT 80. 05 145.98 8 6 4
&t 339.26 589. 00 FHTH
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E: BREAREGHER, HROQNLEIRTHFATH —ROHEXBEREAINHAZ
REFERARENL, REERTH, LRI H

NG BN ELRS PR IALE: BT HEI. AE. TR E—
B, ARHE ZGERIRAR FH BT HA TS A A 339.26 2LA& 589.00
LA, RERFARNFAHBRTRSTRE LK 73.61%, A3l TEHR]
BT 58, BEHEKES 8. 20%,

B NTRTHEBEEOHERARNBREAAPA N TEYHEAT, &
Y. AR, TEFAGNS] EZRFARIRIE T GG T 7 Rl 8 2R
AXNBZFREALALYE, AEFMN. §3. &K FRTH— il AR
BEFBRPRY, FARGANEAMNPAFRFIZGLFIE, FAHE,
RO NS L ET R LT HWGERAT KRR, REEHAGZEARN AL E
KRt TARBT R, AFRIE] MNTAMLRLGRAN, $ERHTEIER
BB AEFT ARG L FHE, TR KM N T IRT il 38 £ W9
BRANNBTRATAP TR0, Bk, ALV THkE, 2BLEGTHRH.
FEHRNAPITERARSE LEAERBEARRF, ETAEALGT LB
EFPHEREBFAAGTLERT, RBRETNIE ARG NS HFERR) M A5
R LFINE, ARG IRENEXRERLFE R BREM,

D. AR89 SARET HIA . Pl @R RAR F AT RE LG HE, R
WIF 4677 BOR R FARN TALE L 5

RE N B RETFTHIE, E R BREARN PR RELEHE, £)
M IR B B F AR BRARNG F BB, RBF BT BOERFHR
ITAERELS, EERRFZELE, Sl B, 5. #E. e ES
AL, F2HFLBRALE; HERERLROERTAEH. ARRKX. *H
MUMFRARSHNAETIIRE; RRTHE, AR, RARERELS, HX
WAEST; RERBIAFAAEK, AHK, BREFHSEEE, BWREE
IHEER. Bit, 235F “FELRER+ERFRFARALNE” BORF
BERAEBEELFRBABRAT MRIEF, RN ST AR A K S G NT BUE
BREAMB TAEEL S, LR AFTFRES.

J|AEHAA, AREGN 8] TAL L L SN K B T BOERAFBRN & b A2 T 20%,
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2025 5 1-9 A, A RBRTTERERABN ILLEZHLITELRLSMER
% 8,582.66 T, &YMIAZLRLGFHEITELHMAGLFN 75.70%. B,
RO E AT BEREFMHS L FABNGFELFINE, LFE—RAEAR LA K
TRAN N R3edhil B — R BT AR TR FRG R,

ETFLEESH, WAR 2026 5 £ 2029 FArty NS ITABE L FHLITE
RGN L 2ARBTEE: 1) TEERTLOREERBEZRAEFEFE
WAK, 2026 £ £ 2029 FRT “+EE” AR, BEMEEFSEFHAMIR
BEGARBEFTARA “+E2E” JEAE GDP 53824 5.01%, (TEZ
FREH “TEE” ARNAEALY) WE “+ 22”7 BRI KB GDP 4R H 4 4. 75%
Sy, 2) ARE (SN TFHEELXRAR (2018-2035 F) ) (AT4) ,
2] 2035 &, SN T RRT S ZGEEARE 2,029 A2 ARE 2024 FX, JM
TRPREBEEEEARN 7271 DL, FEE 235 FERLEBFR, S
SRS MTRTE X BEREAZL A KREX 9.78%; 3) RN ENER
AR SN IR Sl G B AR A B, BB KB KRRk
BAXNAED, ARAMATAHIRGA S FRBERARGBERZL 2, 20H
THARGG NS HRATE LN 5iT$ 29,3212, THEANH 2026-2029 F
e S%FARERFM G TAA BN FH L TEL A5 104%; 4) Rty 8 E
BERFBRBREFHIAZLE T ZINRTHRIN, FE. TELAREIERER
AR F AT FA T HE LK 73.61%, FELEEKEX 8.20% HHin
B S I A RFLE L FIL. Bk, H4ALBAE, 2026 F £ 2029 47
BN B A BITH BB SR FAREREWRAN, LEHEMN, M.

Zr b, i ¥ E PR WATTA BRIPALE, Sl E 52 58 L B B A U
BRI, YLAARILT MR il 8 & M 2035 5 F KAMRI AR
FR 9. T8 EBREARLSHEKE, M) MNT BT Pl LBVHAHFRBROR
TRES k. sbst, MERWNNEREW ) MAE, $BRKERTFTHIE
BYER, TMNASNE LG5I KA FET BT BREF LFAR, THIRE
2y 8) i RAF LRI BT RIR P, FRAGA ] TN & 5 R 6 S5 B89 Ll
BRMb 558 21T B IE T 5 [ A AL T AT L R SR B A B AR Y 8] b 4 R R AL
X, HAaaBiE.
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2) FEE RN AR K& E

WA RO R A3 32 AR AR ) 2 7] B S5 Bk 55 5 R AW N B
JA SR B e AR U REAT TN, TR M BEMb 55 5 [ o 4 — Al Tt e B B, By
BCTRA ) AR 2 LU 38 A, BRI 25 6 [A) 1 AR N AL R B . IR
K TAE M BRME 558 25 & AN B AL 3R T

VKA | WMAFARAR | FBL1E B2 $34E PAE $EE5AE

TR 5-6 4F 5.00% 20.00% 20.00% 20.00% 20.00%

2. BHRESEEARE WS W TR K HE

(1) FEWRATN &3

HE 2024 FFR, WA AFWPIRS SHARE RIS A BAETIT RN
47,075.15 JiJG, EFITHRIEHEHAT. TN, A s MR8 EF 1T 115 [H
25 FSLBRie TR0, M8 TiE 58 T30k B A7 & A RSN 3E4T 7

(2) FEAE FEBN TN A%

A RN RARYE BB A [RS8 I AL R AT 00, )
W HUR S S AR G WML 55 B 20T BB AN

BAr. HIG
TH 2025 4EE 2026 4EFE | 2027 4EFE | 2028 4EFF | 20290 4EEE
A IE TN 3,449.57 8,709.29 15,422.41 21,049.65 24,833.75

D #RE N R A FE & F2R3 R E RS E

A R T, RS SRR G S HEREEREH NS 15
BT

A7 G
2023 2024 2025 2026 2027 2028 2029
WERR | s | wm | wm | wE | EE | EE | 4

WELR 55
53 AKR% | 21,609.16 | 24,197.33 | 25,860.76 | 27,265.12 | 29,897.92 | 31,108.59 | 32,048.18
¥l

BT B

9 0 0 0 0 9 0
1K 231.21% 11.98% 6.87% 5.43% 9.66% 4.05% 3.02%

WS SEORE RIS R L, B il R 2 K Tl ss wme., 1
MREFE AR (AEHD BEaT:
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BAr: )17

N2 i 2025 4EBE | 2026 4R | 2027 4R | 2028 4R | 2020 4EFE
1. Hifrk 55 11,845.26 | 12,705.49 | 14,983.59 | 1584251 | 16,451.87
BT R R -1.76% 7.26% 17.93% 5.73% 3.85%
2. EAREGA A B X RiE 3,378.23 | 3,37823| 3,378.23 | 3,378.23| 3,378.23
FraziT g R 140.71%
3. KRS 8,033.50 | 8,435.17 | 8,688.23| 894888 | 9,217.34
WASIT IR R -16.34% 5.00% 3.00% 3.00% 3.00%
4, fa s A 2,603.77 2,746.23 | 2,847.88 | 2,938.98 | 3,000.73
FrasiT KR 129.69% 5.47% 3.70% 3.20% 2.10%
TR A 25,860.76 | 27,265.12 | 29,897.92 | 31,108.59 | 32,048.18
BRI R 6.87% 5.43% 9.66% 4.05% 3.02%

2023 4 K& 2024 F, BRI AT HURSS 5 HRE RS R T IR )

AN 231.21% 2 11.98%, FHMI 135 14 1T B SUA G K AR T i G a3, 5
NUETH. 2023 FEFE, WIS SHAR G258 T S K R A v 1 i A o
& AERR I A R A = U B AL T A RISECR TS, B “ R &k
g CrblD bR OBy =B KR st TR 3SR IR S U H & /)7«
PNTTYETTPE ZC 38 8 ‘SE AL B TAE (VE o~ MM bl ) K& [R] 24 S it T R% 1 2
RS ATE” T INITIRTTHUE AR 8 SRILIER L TR (L~ &E) &
[F2 S TR SR IR ST H &7, Ed =N SE S R A S LA R £ 50
AN 1.30 127t

T, PR SS SRR G W 55 & 4050 b 55 B 25T B TR S 0
AL H L 5%

H LMY 55 3 EASE LR G R R S5 MRS S R IR 4 S 5 N2, B4R
PEHVER CRA X P B AR Bt 45 4 22 4 HAERIZ S 22 4 X HUER T H R H AR &)
BT AT SRS, FHORTAET e 3 BOR R T A7 i AR B N I A B L B S
BB TR, skl Sl 38 A R R 69 B B R )

WA, BB FRIE 20 0 R g K AN T A AR HERE , R T L A i@ AT
FUAPGE R JE . ARAE W B3R i 3B A A8, 2014-2024 S5 & B 3% P 3 3
BXBARABEREF LA KREL 14.38%, [EIZE BLEFLMKAIZER

74



A3, PIEASEE4E TR H K. S RMRE BT, 2017-2022 5 & H b
BRBBERY T 9 EAHEKER 15.96%; Tt 2022-2027 AR 69 B A K
BEHEX 25, 48%, APE BB TR, Pl AR K L GEATH AT
REARRE., £5FEMEL, LEINATETFR. HRPERAETEGEY
REBRUEEERFRAER, A, BSFROKEEBLETLKHIRG D )
Wk T RERZ YRR S L2

RE N B AR AR, FFERBEERESNTHELBEFBEERBHY
Wk BRAP T, ACTFEIETREFEERKABIMIGO S TR K RT ST,
WEWIN, WEUARETZERRNER, # PRl 5t wfkEm,
Hh AR M 2 S AR R S RTINS0l 25 M AR A6 T M 7 B AR R B R RIS 2 1,
FREG N B KR L F R B R EIFES, Bl HE. BERFK. b
TG XBEELEE., KITHERE 3 TEAFESL. REHA, 76929
HfR A M NATTH 19,356.99 T4, &FRALNASTEGLH Y 18. 13%. 2023
FHE. 2024 FE R 2025 F1-9 A, BfLFHLEITELEO»MNY 7,299.18 7
A 12,057.83 77 L& 11,433.48 75 A, 2024 S B AR T 2023 5 &, sk %
HBITEHEKESN 65.19%, 2025 F 1-9 A#LITLF KM, LihkAE,
R FHEITEERFERAL Y,

TR 2025-2029 LRV S5 AR 1T 5 8 & He bk F A IR 4 J AR B e
B3, BARRA, AR 587 £ 4T 2 1918 53 1) 9-1.76%- 7.26%- 17.93%- 5.73%-
3.85%, Hir 2025 SEFIAEIT A EAEE 2024 FEMEE R, LB RARIA T AR
AT AT P IR A [T R L7 ) M PR A 2K 45 7] 23 il 4 2023 4F 2024 4F 58 sk
%, BREH (AR 2908 3,529.92 JiJ6. 1,522.99 Jigt, #HiaHaHT
2026 4F f 2027 SFRNY,  FIUGEETTER KA R 2025 Rk L 5B 2T B
GHN 00 BRELGKEN S Ah, FREIAT 2025 AR ISR . HhOR AR 25 55 Ho A
Hh PRV 55825 G TR e B TN A BT 3G, AH B2 b PRGOS b 553 25T B A TOil 1) 52
Wi, A 2 ) S0 P bRl 55 S AR T 25 1T B 4280 2025 AFBE A R . 2027 AFEHLAR
b5 BRI R T R 2023 FEAEA IR IETEBAT IO RTIR ) M Hb kA b ORIKR b 2%
AT 2026 FE2H, ARAIA T 2027 FEE5 RSZERI T REMERCR, 72027 4
Sy A B A R A e
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FHRmE, KNSR L SFHAAA 2025 F £ 2029 FHFHILHKE
8.56%, 1&T (/M iHid ELRAR] (2018-2035 %) ) (AF4) 2| 2035
F, PNFTRTHEEEAEAR 2,029 NEERIALFTRAINFLLHEK
£9.78%; FFRFIKTREHAREGA G R LFIHFEITLGEKE,; b, 4
MARE BT, Hot 2] 2027 &, KABHREZBEEEY T HARLKY K ZE 5,963
L7, 2022-2027 AR 69 2 A K EH 2k 25.48%, £3F & T HAM 2025 4
E 2029 FARA N AR 3T BT R A E A K 8.56%, M HAHAR L 437
BT EARER AL ERE, SN,

B. Eimiist o i e i

£ 3R R A E 1 R M3 b S 3 BT P 0 R — AR 1 SRR ALK A
AT TN, ARFREZLFTFTHERIZRRTHRERBRD., FERH
B RA MR,

JEMA, FOANEFIREEHABRBLFMNEZZRER T Misk
£H, A, £RES N ART BT ERAGRALE, 6N LS RRMIE
BARZE. RE, Bl R, RINFITHLSE, Bk ETRTHE LE 1
TR IIA (B3 "R FOBR) FREXEEBER 1210 /7R 8,
REFCREEHETS ) 4B B FRIELEREGLEERSAE., &K
Mok 10 5 & = TA2 R %6484 M 32 D-010-2-SJ01 473\ B . FIIFIRFTHER
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	（一）标的资产劳务外包是否符合相关法律法规规定，是否存在利用劳务外包形式规避劳务派遣相关法律和监管规定的情形
	1、劳务外包公司基本情况
	2、劳务外包具体内容

	（二）标的资产劳务派遣用工不合规问题是否得到了真实、有效、彻底的整改，整改结果是否符合相关法律法规及有权机关的规定或要求

	二、结合《中华人民共和国劳动合同法》《广东省人力资源和社会保障厅规范行政处罚自由裁量权规定（修订版）》等相关法律法规的有关规定，说明标的资产劳务派遣用工不合规是否可能构成重大违法违规，本次交易是否符合《重组管理办法》第十一条的有关规定
	（一）对于劳务派遣用工比例不合规的情形，现行法律法规通常以责令用工单位限期改正作为前置处理程序，只有在用工单位逾期拒不整改的情况下，主管部门才会作出罚款类的行政处罚
	（二）劳务派遣用工比例不合规不属于相关法律法规明确规定的重大劳动保障违法行为
	（三）工程咨询公司报告期内不存在因违反劳动保障法律法规被行政处理、行政处罚的记录
	（四）主管部门已认定工程咨询公司曾存在的劳务派遣用工比例不合规情形不构成重大违法违规
	（五）上市公司及标的公司控股股东已承诺承担相关损失

	三、结合劳务派遣用工整改后人力成本并未显著增加的情况，说明标的资产前期大规模采用劳务派遣用工的原因及合理性，劳务派遣整改后与标的资产内部相同或类似岗位人力成本费用的对比情况，并结合上述情况进一步说明劳务派遣整改是否影响标的资产用工成本、经营业绩及本次评估是否已经充分考虑劳务派遣用工整改的影响及评估过程中的具体体现
	（一）结合劳务派遣用工整改后人力成本并未显著增加的情况，说明标的资产前期大规模采用劳务派遣用工的原因及合理性
	1、劳务派遣用工整改对于标的公司人力成本的影响
	2、劳务派遣员工转正后，人力成本并未显著增加的原因
	3、标的资产前期大规模采用劳务派遣用工的原因及合理性

	（二）劳务派遣整改后，转正人员与标的资产内部相同或类似岗位人力成本费用的对比情况
	（三）结合上述情况进一步说明劳务派遣整改是否影响标的资产用工成本、经营业绩及本次评估是否已经充分考虑劳务派遣用工整改的影响及评估过程中的具体体现

	四、中介机构核查程序及核查意见
	（一）核查程序
	（二）核查意见


	问题3、关于标的资产评估合理性
	一、结合广州地铁未来建设规划、广州地铁集团在其中业务占比，各主要境内外地区发展规划及当地业务主要经营主体及行业特性，分别说明广州地区以外的境内及境外市场拓展具体情况，标的资产工程监理业务、涉轨服务与技术咨询业务和项目管理业务未来发展趋势，是否与报告期内业务分布占比存在差异
	（一）广州市及主要境内外地区的城市轨道交通预计仍将维持较强的投资建设势头，具备较大的市场空间
	1、广州地铁未来建设规划、广州地铁集团在其中业务占比
	（1）广州地铁集团作为广州市唯一的城市轨道交通建设和运营主体，在广州市城市轨道交通第四期建设期间预计存在大量的工程咨询服务采购需求
	（2）根据广州市2035年远期规划，预计广州市城市轨道交通仍将维持较强的投资建设势头，具备较大的市场空间
	（3）广州城市轨道交通第四期建设规划投资额及合同额预计下降情况下，标的公司各业务新增订单及合同收入转化预测的合理性分析

	2、各主要境内外地区发展规划及当地业务主要经营主体及行业特性

	（二）我国城市轨道交通从大规模建设阶段转到高质量运营阶段，在投资规模保持在较高的水平下，存量线路的运营维护市场需求呈现快速增长态势
	1、随着我国轨道交通里程的不断增加，存量轨道交通在运维期间的技术咨询服务需求日益增长
	2、随着城市轨道交通线路投入运营的年限逐年增长，更新改造需求已较为迫切

	（三）广州地区以外的境内及境外市场拓展具体情况
	1、报告期内标的公司市场拓展举措
	2、报告期内，标的公司业务逐渐向广州地区以外的境内外市场拓展，积极开拓广州地铁集团外的业务
	3、报告期内，标的公司不断加强广州地区以外的境内外市场拓展

	（四）标的资产工程监理业务、涉轨服务与技术咨询业务和项目管理业务未来发展趋势，是否与报告期内业务分布占比存在差异
	1、标的公司工程监理业务未来发展趋势
	2、标的公司涉轨服务与技术咨询业务未来发展趋势
	3、标的公司项目管理业务未来发展趋势


	二、就各业务新签订单情况，进一步说明报告期内及预测期内变动原因及其合理性，各业务板块存量及未来收入是否具有延续性及相关缺口大小，未来收入预测是否缺乏充分依据
	（一）未来收入预测依据
	1、工程监理业务收入预测依据
	2、涉轨服务与技术咨询业务收入预测依据
	3、项目管理业务收入预测依据

	（二）截至目前新签订单金额、跟踪项目情况及收入完成情况
	1、2025年1-9月新签订单情况
	2、截至2025年9月跟踪订单情况
	3、2025年1-9月收入完成情况

	（三）工程咨询行业具备较大的市场容量，为新签订单持续增长和收入预测的缺口实现创造了良好的外部环境
	1、宏观经济有望长期向好，为工程咨询行业创造良好的外部环境
	2、随着我国经济持续增长和城市化进程推进，城市轨道交通行业前景广阔
	3、基建投资“做强国内大循环”的重要着力点，工程咨询行业未来有望实现更高质量、更可持续的发展
	4、国家产业政策利好全过程工程咨询行业发展，为标的公司业务结构转型、业务扩张提供政策支撑

	（四）标的公司深耕工程咨询行业多年，在轨道交通领域竞争优势显著，是新签订单持续增长和收入预测的有力支撑
	1、拥有丰富的资质及专业经验
	2、拥有一支高素质的人才队伍，具备支撑企业持续发展的人才优势
	3、掌握轨道交通前沿关键技术，具备领先行业的技术优势

	（五）标的公司与主要客户长期稳定合作，为收入预测的持续性与可实现性提供坚实支撑

	三、结合可比公司交易案例与本次交易异同，说明本次评估增值是否合理
	（一）标的公司及可比交易案例长期资产的对比情况
	（二）标的公司及可比交易案例的未分配利润对比情况

	四、结合工程监察注册建筑商等资质续期条件等，说明标的资产相关资质续期是否存在障碍，是否充分考虑续期对标的资产在手项目执行、未来经营及本次交易评估的影响
	（一）结合工程监察注册建筑商等资质续期条件等，说明标的资产相关资质续期是否存在障碍
	（二）是否充分考虑续期对标的资产在手项目执行、未来经营及本次交易评估的影响

	五、中介机构核查程序及核查意见
	（一）核查程序
	（二）核查意见


	其他事项
	一、请上市公司全面梳理“重大风险提示”各项内容，突出重大性，增强针对性，强化风险导向，按照重要性进行排序
	二、请上市公司关注重组申请受理以来有关该项目的重大舆情等情况，请独立财务顾问对上述情况中涉及该项目信息披露的真实性、准确性、完整性等事项进行核查，并于答复本审核问询函时一并提交。若无重大舆情情况，也请予以书面说明
	（一）重大舆情情况
	（二）中介机构核查程序及核查意见
	1、核查程序
	2、核查意见




