PISIESFRID BIRAF

XTFMERFREFRERBBRAF
BRXATEITREFHER IR L

AY

<

ZITIRES

REN (ERHE)
@@*ﬁﬂ%&wﬁm&ﬂ

CITIC Securities Company Limited

ITRENImEEX PO =88S £l 7 (ZH) Jbke

—OZRE—H



A BH

HPFIEZF IR A IR A E] (U fEFR “ o EIETR” “IREEN7 B0 AN 7D K
HARFEARAMYE (hEEANRITNE A FRE) (hEANRISMEREZE) 54K
A IR o [EIE M 2 A R E DA SR YINIE SR 52 5 BT A SRlk 55 R, s
SR, ERRTT, PR IR AR AT AL ST RN L AT M SRl RIS A TE A A D S A
ARATORAE A, FFORUERAT DRAF S S L HERPEAT S e . A I ORAE N K
ITNERATFRATHIE . HERSOEA B BACE. R IR EE HoREE, 4
PR BRI R, R NGRS B A B

TRV, A RATORE B EIRR S (BT s i 7 B B A BR A )
H RN TERAT IR FFAE SR BT B WA QAR P i Rk B A AH )5
X

3-1-2-1



B B e e
H e
B AUIEBRRITEAIEIL oo 3
T RIE TR oot 3
T WEREARERA I A I H AR BB, 3
o RAT TG oo 4
DU, RN S BAT AFLE I REEIE R s 4
GRS C Y NIE % s T Ep 3 OO 5
B ARBEATRTEI oo 7
FBET REANRKIEFRIT ETRHEREREL e, 8
T HEFE T Mo 8
T RAT AN IRUE SR RATIBAT IR FFRT oo, 8
=L RATAFEE (AR GIEFIEY BB AR e, 9
WU RATARF G CERATFRATIREGHE N E BT RE) FE AR RAT % AT
.............................................................................................................................. 10
i RAT NI TR ..o 13
ANID W& RN 154 /1 OO 23
H. KT EATAFNESECBEEAIZTT oo 27
NG KT RAT N -4 # T H UL H IS ZERUIIAZ T A1 s 27
T RTRATNIESE T B R K FRE . 8 5 2 v R =l %
HIUFE TR AT RKFEIAIZE LT M 27
Fo CORTIBRIUE S5 2 FE R TARAT 20l 5 v 1 58 — 7 S B MOk XU B
PERIE LY BER BB oo 28
T RIT AR BAT RS S / BT I i, 29
B AE 2 ettt ettt ettt ettt 37

3-1-2-2



B—T FREFEITERFR
—\ REANBIR
P ES IR H IR A
—\ mBfFRERRA i ARBHE R SER
(=) REREA

w5, RIEREN, IEHFPOSS: S1010721070001, HlFH A K%, =
KRANERHE K, SR B2 07, BUE P E IR RARAT B R A A HUT
BAH;, VREERRS SRR, SARE. RERE. AL, SR
M UIEBRAEY) . SIEEM . IS IPO TUH, & HEHREE KT HATH,
BhEEEEE . TR FIRAY . EATEM . SRR, AR TR
MR IE, LGB ARG RIEREWIEIEMRAEDH, 35
2 FRE KEA A 55 550 5 T AR . BRlt 3 4 N A B
W2 R B W I, R 32 B UE SR 38 &) BT AJF 38 S A0 b RSl b o B ARAL 4

BEM, FFEAEN, IEHEHOSS: S1010712100013, BT H S IEFR 4%
BATEHRRSPAT RS, YHTTMS 550 T, BICgOl. o
TR ARGHRE. A, &AW, BN, HERE . G . ¥
W FEMDSE IPO IUH, LA RFEAY. HRHE., 2 eess. LR
FAEA T RAT IR IE A TG R S BT I H » BT 3 N ARG EIE &
KEGT B, K2 RNLUETRAE 5 B A e og A EESR L 2 B AL 5

(=) mBthh ARIBAEMERIFER

S IES 4R € 2 KIE N SR T 15 IR A KATIE ISR b mi H
P E RN, R EHTE. BEE. . &8 BAE NS BETFE IRA T
RAT W EEFAE AR b5 50 H A3 H 2% 5 .

T2, iEEPOLYS: $1010115090025, AT HSIF 5 # R AT 2
SEEERE; USERKMEN . SERFEHSE IPO IH « KRB A AT ¥ 5. R
BVAEA T RAT « HE RN AT 3645 HE R RAT A I L P R il B S AR R 4

o

3-1-2-3



SRR BT I H o BT 3 N AR P EHIE I

SRS W, R 2B UESRAL

5y FT s TT 8 T A [ RS L b2y AR AL O3

(=) &R

EHFAIT EHRBBARBKRAR

AU RAT E W RIFACR N . PRI p N R I A A ple 3056 28 05 2R T

BRA M AT WIRH X 5T S A% 48 5 EIESR KE 21 =

Bt ZH1%: 010-60837212

= RITABR

A E LA TR B e R L 508 B A A PR W)

NGIE 5 &2 ¢ Hangzhou Gold Electronic Equipment Co., Ltd.

VM B A 36,000.00 /3 G

PEAERN IR G T

A IR 2] 7 H 3] 1998 42 16 H

JBeA 2 w857 H 3] 2016 £ 10 H 9 H

s iﬁ?}:fé*ﬁd‘_l‘l ﬁ%%ﬁlZﬂiﬁ%ﬁiﬁ%%ﬁi 198 5 rf F i FREAE A PR
An|igEIFE X F R 2 = 201 &

HIS 2 % 311100

HL1E 5 i 0571-58081622

51 0571-58081622

IR R www.china-gold.com

B investor@china-gold.com

D1 DTAE B IR A BB R
E bk

HRLI A%

VIR EISE S T E S N
%Mﬁmk

R

TG B R A R
E?EﬁJﬂljﬁﬁéﬁjijﬁ 0571-58081622
ARYUEFF RAT R IR T RAT I SRR AR b T

M. REASZITATERNXEXR
(=) REARHZERBER . ZREHA . EEXRARELITAREER
B SEFRERIA . EEXRBS RO

BWEARATREBREEH, RENSEERBER . SEhraEfil . Ry
AAEAEFFAT BAT NBCAR R SEBRZE I BB SCIBs et (& O -

3-1-2-4




(2) RITAREERRE . EREFIA . ERXBAFERREATHE
BRARAR . SEPREHIA . EEXREKARGIER

BEARRATREREEZEH, B R, B HlimiE sz st i,
FAT NECHARBBR « SEBRE N« BB SCHIT AMEAE A DR N B AZ IR AR
BRI BRI T B A B o

() REANGERRARELR, 2%, 5. SREBEAABLIT
Az, ERITAERFER

WEARRATREBZED, REEANPRIEEARA RN, E5, HFE. &
PE BN RAAAFEINA RAT A 3R, DARAERAT NAMERAEE S DL .

() REFEARZEIRRER . LA EEXKASLITAERRER. =
FriZHIA . EEXRHKARERBIBRSEMEFER

BERRATREBEE N, REENFEBUBAR . bzl EESCHTT 5
RAT NI  SEBPEfi N B BRI T ANFAEAH TS A H OR ol i 51 45
Rt

(B) REASRITAZENEMKEKXR

BEARITREBEED, RS EAT N A A ORIRK R
. REAAREFMAZER

(=) AIEF

FAEIETF B A IS, DIt AN U B BHARAT RO H I AR AR« AR A
B AZ AR 0T

P A% B CH 2 T OR A 30T B AR o B LA 350 4L I A 1 B et T H BE AT B3 A
%o WIZEE S BRI H FIRATREZ 5 R FE IR B % 30 ] MR ANV 55 A1 JEE 36 T
H HAE SCFREAT W o o [N A AR S & I E 500, A AT RERS TR SN AR 2 11
LA N T H RS SCHFREAT B A%, AL AL R SR A ML LSRR . A
PR e % B A I 8T ORAFAR N T H 75T NJBEAT AR F?, 1] 0
HEUR U & TAER oL, IR HOR R 2B S st ik a R

3-1-2-5



A% B WA XTI H ST AR R EAT A IR A A, 455 00 H s B P 4
T, B RUOEE I H & ST EAANEA ML BIVETESCPEAN B U A OG 2R,
REPUHERE SRR 5T, R SO A7 ] U, 32 i e s L,
W% 2 AT AT A RZ BRI B R0 H A% - W% 1= BRI = 05 sUB AT
WATT, DARERR G730 A U BRI o [RIEXS MRS . k.
HLBl 5 M RISl B 2 2/ 28 2/3 DL IS 2 AR RGBT . A
F NAZ R LI B SR LT %, B DR AR S ILAE T H AT REAN SCA X6 41
AT Ik HH B R AR BV L

(2) AHER

2025 45 H 23 H, EHFEIEHRKE 21 2 2 SEWEHEH T Ef 7R
NI RATIBERIFAEQNVAR ETHIUH W%, WIZZ R0z H B #ET 718,
GAMSENEERBRERY, ZWHBY TR EIERENZE RS, FE
R LT T IRA T RAT I B FRAE GDNVAR BT I H I ST A HHR

3-1-2-6



BT EEAKEEM

o R A TR (TROIHUR D B R AL, R RAT N RS
BT TRIRIRE . BB, R RAT AE S RAT LT, RIS
RATRAETS.

L RAE NN R AT A AR R o RIS 2 AT 5 R AT
LA

2 (R N6 B T 2 S5 LR A 2 R AR
B S MR IR

PO A7 AT 763 B i A SRS o SN (2 B B
BE LIRS 28R

i (RN 5L T 3 PR SR (3 SR BRI V255 LK K
B S 5

75 (A MR FIE 2 7 1R A B R RO B IR 3, X
AT N ETH SR BB VOREAT TR . B,

b (R NRER A RIS 5 AT R T4 el B SO AT 15 R i
B R IR

I\ (RAENARIER JRAT ARG T NI S H1 LI M 38 2 e AT R
B o 2 AT L

P AR B B M 2 R CUES AT L T (RAAL 5 B3 /i) R
LT

o BN TR EE I SR PR A,
S5 58 510 E1 PR A

BRI NSRAT A HCATFRAFBIE RSO BT 1% SR
A FA, SRR, (R AR R 42R.

3-1-2-7



E=T REANRRESLZITLHHEEER
— HEER

A SIERIAE (AFNE) GEHE) GEHFRKAT B SEEIMNE) (F
UANTERAT B I R A 0i25) RYIREZR3E 5 BV B 22 E i fi iy 253230
FIRRE , I H A5 RAT NHEAT T 78 0 R B A, BN AZ S AT T SRR e,
NN RATANEA CAFIEY GIEFRIE) CEIRATF AT B s #0256
FYEAE I 8 I8 IR A TF AT S A B AR B i 264 o

RATNEA A ORI, A4, s, &k
ITANFENSRE, 28 vaiRFeibk, REMRRET; KRKITHEER SRR
W H A E R PVBGE, 758 RAT A ANREE KBRS, Gesr=4 RIFHIA 58385,
R THINRAT N R E KR I, RN RENRATNE RATRAT R
FELERDE AR 17T DL
T RITARRES R ITRITHRRIZERF

(=) EEsHNET

2024 £ 1 H 9 H, KITANBAHEBE = WEFSBE+ =R, HGHEL T
(T AT EIRAFFRAT N M@ 5 CA O B EE IR AR 1T 7 R IR )
EEARRKRAT L AHRNE, FH8RERIT AR AR RS it

20253 H 20 H, RATABAHFE=/mEFSHE LIRS, H0HEE T
(RTFBIT AT EIRATFRATNR M ER (A B BREEHAESNER ET 7&K
WER) SEHRREAT EHHEERE, HRERIT AR RSl

(Z) BESENEIE

2024 £ 1 A 28 H, KATABIF 2024 F5—RIGR R A K4S, #HiOHED
T CRTAFERATFRAT NR @ (A B BEEIAERNER B 5 R
R FEERUKAT LA RPN E

2025 4E 4 A 8 H, KAT ANFIT 2025 4E 55— kIR B 42>, 8 UGB 7 (6
TEAT AT EH IRATFRAT N M@ (A B R HAEGNEAR _F T 7 BRI

3-1-2-8



L HRUFAT ETHARIBE.,
(Z) REAER

gatE, RNV ERREHRS BARSNAEMAIET . A7
B 2N R BHE . RIRFEFMBRNERT S (QAFE) GEZFE) CEIRATF
RATIERENE BINE) RRAT N ARFER) MHRIE, RRGIREIEIE.
AW KAT NARRAT CEAR LTI B IS 1k e i SR pr
REVFAT NN FEREAERIIR AL, RBFEFF &1k WEWBEALR, S5

=\ RITAFE (AR1%) GEFE) MENHEXEMH

(R3F NMRHE (AT GEFRER) AXHE, XRATARBHGERAFEK
TR AHEAT T BTG, A UL T

() Al SARVCRAT BT SRR AR 2, RAT A VAU RAT (RS
BRI 1 0 JFAERZEPT B AR AR@ R (A D B2, RIRINRAT 4 0F
P AR, e AT SRR, & (AR B—E N+ =% 2 H5E.

() il SARVCRAT AT R AR 2 el RAT AR R 22 B R AT
REEHRNE . B, b IR SR R R CARIE) B—H AT —
L HE -

(=) MR RAT NS S IESR BRI I, AT AARRAT BT B
(RAFVER I S UER AR RN, R CGIEFRIE) S5H AR5k

(WO RAT NGRS IR AR 2 P o T2 s R A Py 6
RELHIRE, DAY T EEMKA () &, EHs, HorEF, EFRSmBAM
HLNRAS, FRYMA R REBRIEBITI . RITAC A& i4a HisiTR
FRIABNIN, f56 GEFRE) B+ 4B 58 (—) TZHE.

CFO AR KA T A (TR ) & (IR PR a8 SiE R i ),
RATN 2022 4. 2023 4F. 2024 4FF1 2025 4F 1-6 AEFIE (A8 T2 5 58 %
AR R, CARIBR RS W M 6 AT 5 R e 4350 3,019.39 J5 6.
7,904.20 Ji7t. 8,704.21 Ji AN 3,458.35 /i, KRAT NEBRELERN, 4
GIEFRED) BT 4B —30E (2D BIZHE.

3-1-2-9



() RIE RS HIHH B RS, RAT RSN T 552k
ELFETIEFE I IFE R T EEEEWE RS, 56 GEHRE) B+ 45—
B (Z) W2 HE.

(B ARIEAHRBUM AT BRI EHER, KA NIBIRAR . SERR I A1)
FTARARCFAEN, DLERAT N R PR < sebndii] N B A i 5K, JF
WA H IR BT B, AT N SRR SRz i N il = A EAE TS
WIS A5 5 7 IR U P B B AL T ST A BB ORI SRR, 56 Gk
THE) A AR GE (D I RUE

O\ RAT NI 22 [ 55 Bt HE (14 [ 55 e ik 55 M B A LA R 1) HLA 2% A°F
i QIEFRHER) 2B+ 26803 (40 BHIME

M. ZITAFTE C(ERXRAFEITREFIMERE) AENHEXLIT
%15

BRIFNMIE CEIRATFRAT IR M FRIMEY MRE, RIT AR BT
E CERATF AT S EMAE I M) FUE B RAT AT T iR, B
HREILWT:

(=) RITARIBFERALAFRITREGE(E R AT L ITRETMER ML)
BHEBME

RIFNEL T RAT N LR, RAT NS A RN SR ik, il
RGBS, HAZE T RAT NBATH RO A 7] FEFE S A 2 3 P I 45 4 38 A a it
Wi, RAT AR B = AR T 1998 422 H 16 H, T 2016 4£ 10 A 9 H LA
O H 288 T BT T 39 58 P A 4T I B AR A T N A TR A ], FR S8 i ) v
PLNA PR BT A T R r 2 HE TR . BREENIAN, RAT NIk sk s
=PRI ERAF .

RAITNCEMEE SRR (K &, EHS. WHEASHEITRRS. M
SEF ., EHSMEEE, PR N RGBT . RN,
KATNC & B &4 Hig T BRI A SN, AR R e KRB ATER 77 .

b, AR, RRRITHE (HRATFRITIREE M) 51

3-1-2-10



SFIFLE -

(D) ZITABRIFER AT AT
E+—FHAE

S ERAT N e s KBRS TUR, dia RIESTHImFES I CRpik
Il A0 AR RETCRE SR (B THRE) CR{gH (2025) 16909 5),
RAEE NN, BAT N A ARG, W 55 30 R A G ) 455 45 il 2 T DU AT AR
R HHRIERIRUE, ETE B RTTH A Fetb S 1 84T NI 55 K00 278 R
AP, IR TR R T bR e Ok B R LR B TR

RAFFRATREIMERED

=l
&5
I8
£t
op
il

GG RAT NI SR PRI HIE . P mlATIds%, 456 RS 5%ar
PRS00 AR (N B HETHRE ) R (2025) 16910 5), fk
NN, AT N A E ) ] B4 4 BB AT, Be g & B RAIE A 78 AT 2808
EVEG IRV 5405 IR PSR 1, JF BRI 22 v R 7 AR TG R B R I I P 4
i B TR

gi b, RIFENWH, BIRRITRE CERAIFRAT RN EEINEG 1
—ZMHLE -

(DD EITARBERAFLITREFEG(ERATLITRETMEERIE)
E+EHIHE

GRBE RTINS ZEEN . FEE™, TR mARSTRE, SSHiza A ¢
0L, H G RAT NI B CERIT AR ) GEEEEI) A (b7t
RO, AR RAT NEF ., BUH I F AT EAT I F A GO B 5 U5 iR 4
PRl FRIENUHN, RATANEF 528, W4 BT W5 HUMSL, 5aubrs
i) N 25 A2 1 ) JEG Ak A M [ AN A LE X6 AT A RS AN S g [R5 4, A7
FE P B G ST B R A RERAL 5, ARIRKATRE G CH IR T RAT IS
VEMME E ) BB A () TRINIE.

CREA RAT NS IR BB SR R B EA R & FER K
TN LRI R SR M BT S, BN IR F SR TN E ., P EA AW
R (R PFIFE R R OEAR N G573 & R LRSI RAT
NSEBREsHI N B S B AR, 456 RAT NBRITH B GBI AR S ). (%

3-1-2-11



EEIA) A GhREEE LA, RN, AT ANEEWS . EH. &
BB DEORN GiAgsg, sl N e s MEH . mgug B S BeH
KA RARNAR, 32 SEF N SCRC IR P 5 5 AT NI BUR TR T, il
PSRRI N B R AR, AR R BRI e B ERBUR A Sy, A
RBATHFFE CERRIFRATBEREME BIMNE) B+ 5% () THE.

SR ERAT NG FEGIBURUEY SO b fE IS . AT A
WRMIVRIR S ATIIET . PR SR BERL, Ai G 5 RAT NEEZNR. R
M55 B CRRERE A 10O B (o) AT NI I H 1
AR ) GREE RS M GEREE L), RIENNN, BT A
FEEZB™ ROER. FARFRERPURA S, EARLGUE, EARIELR. JF
T PR FEI, 2EME R B R A E RN EN R E A EXR
AR R, RUCRATRE CERAITRATIRERE N E B IME) 5+ %50
(=) THIE «

gi b, RN, RRFATHE CERATFRATREEM T B INE) 61
TARIIE o

(M) ZITARIFERAFALITREFE(ERRFRITREIMEREE)
E+=FHAE

A% B RAT NSEPREE 1 DL KT A Sk 55 i B IO HE N VR ) K AR 9% B2 ok
TR0, B 5 RAT NPT AT WA ORI B 5 M BORE, R AT N R LSRRz RN |
UYL O N L B R AR,
EH. PUHEF AR SPEEA G KPR SRR AL AR UE ] |
AN NEAFIR A, B ARAT NE R ¢ 28 BUR BAL B AUE B S, Al v ]
RN 2« UESRAT 5 i 35 B WLR Xty S LA A JFA5 I, IR & AT N H R
CHUM AR ) GEEELA) A GhsgisEa ), RN, KITA
EREN G ATBGEMIE, FFE EPLEGR; BID=FN, RITA
LSRR NAAEAE TS« WK AR5 W77 IRV B il 2 3 T
LU AR, AEERVERAT . RS B ik s Hofh i S 5K 2
Gy pibra, BRRE AR AER L eI ERERT N K
TNES . BUHRF AR S0 BN SURSERR i NS iR =4

3-1-2-12



A 32 2 FEIE I AT BUE AT, B0 IS BRIC IR AR 4RO L S 2 s 3
EIFE A P UL 2 57 5 A H R WA e e S .
gib, RN, RRFEATHE CERATFRATREEM B INE) 1

=2k IIE -

. ZITAHIBHWEZXG
(=) 5&RITAMFZRATI A XA
1. Hr Rk ReAT AL i R S 3 XU

WG, A FIfERE BMS AHIG= 532 N FH T FLIE 00/ Fa o 0] O 28 v s
R, DURCTRDAERE . 7 RE SR AL A e AU, BT ALk ARAT L E A kb TPk
BAK (58 AT IR B, MRS CNESA Guit-Sidls, AERiiTiz s AL s AE s e L
fiH1 2018 4 1) 3.70GW #& 7+ % 2024 4 1) 74.10GW, #5155 & 36K 215 64.71%:
T S B 2 LSS H 2018 411 0.613GW HY K 28 2024 4E 1) 43.7GW, £ E
EHKAIE 103.64%. B AERHT AL BRAT L AT AU Bk Bk, blEfE AR
. BMS. PCS Z5milg i RIG K, wrsh A mlfE e BMS Mk 55 MU S 28 b S ) R
T

RAETERIRTT I RRIRSAS AR e . EN Tt ) R g @k, +
FRRIK R et e S BURT 5 , TE A SRR 2L s B 717 3 MU AT 6 £ oK 1 348
K, EPEBETT IS I PEOH K, 458 fih BB R LR (R385 O R SR BT IR -
BRI AIRGE MG TE T R G AR ik REAH OGP ML ECR S5 R A %, S 80 A
i RRAT R SR A KT B I 2 s KRG, TR, #n]
REAEAT s SORE TR T = A AIE R AT, 38O R Re S . BMS, PCS
T TR IE R, BT A TS & 8 AR, FECA A5 R
KA EN G HE TN L2 T

2. BN HMERBORREAFIZRAL, FIBAEREREN ORI HIT R
B R

WAEHIN, AF BMS =i B DS RN, E2dEd ENE %
WA RE R GUPE e R B A B4 T3, B0 BRI dE3E. PR RFE S E A
X4k, BEAMHTIIT 0 A B RBLZ AR T, Al 3l A F] B 58 HUAR S 278 1 St

3-1-2-13



K AR R, 523 FEEL TR 5 BOR AN 8 M0, 43K 51 5 R4 B 2 A fal
M4y E SOE I INAE SR . WU AR ARIERISE TR, — e R R TR
LT RE R 7 M B A REA T AH G b I B A T I B . oL 2025 4F, 3% [E b4k
S ] R S OINAE 2SR JE B AR BT A (KIMSRIER) (BT %(HE
M) 2025 4F 7 4 HAERD It “#ZE i hhE ik Y, 2K 2026
:-2030 AFFF LRI R H RIS RISCHR Gy, AR Ak 1R A E Sk
Y AR B 451 75 B2 B I T 49 B (5596/60%/65%/70%/75% ), HLAH < BIE 7 4 Lt
BAEE R, KB 2026 A7 3% [ T it A6 FLAG I R R 0l 3 S AE R B IGHE
R BE BRI, 3T SOk 7E — e R E L B M i R o M B 1 A R T 3 R e o

IR 2025 4F 10 H 3475 B A S R iA BRI, 2677 U B 15 SE it
IPETIE AL, BRI QAR CRMISRIASR) SEREMm, A w 2025 4
1-9 A &3 I S R T 377 PO B 18 0 SR 7 il A B B 2024 4 [A) 1 2 HE B
N KBRS AR FE S T 30T B R R BB PRI K, A =177
IS 52 40 7 37 R B A B ARG 4, (EANHERS = 82 32 253 4 B [ ZOR B AL
TH L BERR 155 57 5 ORISR, 2 B0 70 B A T 7 fidk REIITH 178 ) i B
T, BOFRE B A B AR R, R TR AR AR A O e S A S
VR . s RORBESN T 3798 Bop REIR Lt BeAT W IR BUR R SEANRIAR AL, 52
2w BMS 77 b BRI AR, 5 3 80 ) B sl B AT S A A
Wemly, oG E LSS AR .

3. WA AR BUR R A 2R A i KUK

BN, 2025 4 1 H, ExXKMSE. EXGERRBRE TR TR
AT REVR LA AN T A A (e E T RV vt o B A AR 3 R ) (TR 136 537D,
WL E BE B il BE AN PR DB a0 REVR I F A% E . IR M. SRR RT B 26 F, IR UL
2025 5 6 H 1 HoANT sl AF BT HAE R , & A F L AT BEE,
LRI Aok EC B AR th “ BORIKE 7 17 “ iz sl #4255 136 5 SO0 FLi
035 1) i D P 2 ) IS5 2 L 5K P 0 T 3 A 5 P s gt , 2 005 B 5 I /e
MW FATHFEE. mERE. M 136 53R A (2025 45 1 H) HiT
REVE I B2 R i (2025 4 6 H 1 HD, B AR RE T3 h bs BT 5 224 %
Ox TR AT BRSNS ELAR R, BTG T SR AT OB R AR D I G

3-1-2-14



I HLAE B 2 D T LR e, A RE I H A AR EE N 22 Tk, Fl g
SLALEAEREIZ L O T R, ARk R8T 4 SR LA R 15 B AE G AT Pl
W%, HHE TGS

KI5, EEFREIRG et g BRI R iipiedcs: . +4
TR AR R R e S BOR T T, ARSR XL Je RSB AT H (1%
WU ORfpAa 2D g K, i i 2R ek RECE S BEVRIT KRR I W i R F) 98¢ 5l
PEL TV ERPEBRAR, DLASETE B 2R G RAG R ARG E VE D7 T A #5E SR B A, Y
f BETH A AU 1737 75 SRR P S . BIEIIRAE, 1365 300 T it
PRECAHECR I TR B, By BUMESZ w0 eI A B RO B E, SUEE N sz
VAN it B T L A M AT P A 2, WAt o 5 B R 22 e AR RO BN i RE B 2D A
N7 AR, A0 Ja R E N T A O A S BGR R AE TRE S B RE T H A
AR B, 2 N i i3 Bdt Be I H B A e 1737 SR T8, mleHs Xt 22 )
INESY= 45 g I AT

4. BMS PR EMK#—PTIT, SBEE LS R

WA, AERE TR AL RE T TR R DU, A F] BMS HHOC= S 7=
WRUBLRREEY K, (HZ BN 56406 R A A il Re =gk bR AL AR
R AERE RO SN E 2 R R0, RIEHT LA AE R AR B IS R ITE T~ FE
HRHE CNESA 2540 1H8UiE , [ A T4 2 /N e R ST AR CL N 2022 411 1.50
JGIWh LA R EE 2025 4 1-6 H 1 0.56 JG/Wh, 327 REA A e S fifRE
BMS 1T se 421 iR AR FH A R R e, Al 4 A F] i Bk BMS AH
RPN R R BLE D AT, E B0 2022 4258 2025 4F 1-6 T3
BT

Hhr: Jel
WA 2025 4£ 1-6 A 2024 £ 2023 £ 2022 4EfE
IR 307.03 315.10 305.99 349.02
S8R 552.31 617.91 746.62 996.54
BAER 1,844.00 1,939.19 2,184.99 2,437.79
[N 5,020.41 4,747.11 4,938.96 5,213.48
TCRAE 22,042.44 28,238.25 31,167.10 29,287.13
w EREAE IR, AN A R EE SR EM A BT, ASFE SR

3-1-2-15




g AT A DA, 577 b RS2 AR A . IR ARE S R A Ok HiR
BHIN, AFREE AR A MRS DE A RN B A 2 P i
HEh = i A S BN RS TR, BERBAARAKCT A RS E . %8S 2025
F1-6 A A S B PRIEAT R 2024 F OB RELE, ] % RPEA T I 1 AR
UE BRI NN 9%, HH S RCA A R EE 9096 2 A, [AT T A E e 26 A A
RO, EZ BN S B AN LA FEEf i, X EE
S5 BAR SV BHFRE RS20 15 DU SR -

BAL: ot
FEREENEEREE | EEWLESE | BRERRE | AREN | ..
I i FI5 i ||
FEHEH R 22.02% - 5,141.80
\/% _ /\
2025 gﬁ 1-6 ﬁg‘fﬁ;ﬁigﬁ’ 21749 | 028 é'j\ji 458326 | -10.86%
%i@lﬁjﬁ:ﬁ;% 21.449 | 08 ;';E 4,024.73 -21.73%
FEWEBE 26.02% - 9,842.36
V==Y 52 _ N
2024 4 ﬁ;’fﬁgzgﬂ’ 25749 | 028 %\E 8,691.14 -11.70%
%i@ﬁgi;)% 25.449 | 08 ;';E 7,539.91 -23.39%

VE: ChEr i B B R B AR AR 2D BTG LA e BMS R s — PRI e Jri
LR % 20 77 HL BMS O \BUREB I, 36 LIRS I SO AR R s AT, DRI R 1
A

b REBUBMEIE TR, 77 i S T B A w2 E S A AR o
R E N T4 e R S8R AR A AL T AN R A 1], I H 32 i g FRCHE R 555K
PR AL e R G0 H B INA5E R KM, 2025 48 8 HA1 9 A 2 /N fE R G bx
BN AR R, EAAHERR A RS2 B RN M8 B 3 AT SE 4z B el 72
gk F TR AR IR AR E R R o, FECH B BE R AN T I _ iR E S,
BH A F i HE BMS 7= i A A A i — 20 N T, N S BB Sk s R R
R RS

5. BHRTHEHEEEWSHIIRE

et AN, KAT N FENL 5 B 245 51 N 28.37%.26.53% . 26.02% J2 22.02%,
BRI RPN FEZ P TR M358 4% R AR . A RMI S 8 3h R =
TR S L IR . 2022 4E 2 2024 4, A H] FE LB /NG T HEHE
FHXIRGSE s 2025 4F 1-6 H, FEMLSBAZR T RIEEIR R, T8 5 B R E T

3-1-2-16




BMS H5™ i B i BB BN o BT AT R

(BB b A B S A SR AR AR RO LR BRI AT 70 AT FEAS [ LA
Xt 2B Ml 55 B AU YA BE A 14 5 i i L

BT JiTt
- FEWSE | BAER | FELS | Ty | BEER | I
E2) 3 i .
PR RERIEE | “2hm | wiE | 2A® | B 1 m
FEEH R 22.02% - 11,165.59 5,141.80
_ 2N
" T & Ee 1 5% 21.10% Oﬁ'g;\; 10,700.08 | -4.17% | 4,746.11 | -7.70%
2025 A
_ N
1-6 A T EEELAE] 10% 20.18% 15'8;\; 10,234.57 | -8.34% | 4,350.43 | -15.39%
_ 2N
T EEA 15% 19.26% %72; 9,769.06 | -12.51% | 3,954.75 | -23.09%
TR 26.02% 23,896.02 9,842.36
_ N
T B EEA5] 5% 24.90% 15'1;; 22,868.07 | -4.30% | 8,968.60 | -8.88%
2024 4 2.0
T 10% 23.78% B 21,840.12 | -8.60% | 8,094.85 | -17.76%
_ N
T FEELAE] 15% 22.66% %‘32\; 20,812.17 | -12.91% | 7,221.09 | -26.63%

e ULEBARARMEIEE A #ERE BMS M7 dh BRI fIo. Ja& ik
2 7 Hiit BMS SEI N BB N, B, R R 5 FE AL B R

a0 b AURAE I ST A, BAEN B A w2 e ST A AR . I
KK AUERAT I SE NI, fifRe BMS AT a4t — Rl 7M. B

F oo e S AR A KR sk, XA E] = A LS KOS AR 52, AT
A SN A E BN S BRI R0 T, dhmi& ke w e e e B ilE
I R T 38 o) AUG: o

6« AVEWT R FIEET e 2 1 A% F AL XU

NS BMS SSEES BT E LB AR, A S E NS A S ET
K T AiEEE BMS P2 ) AFE {5 EoREES T (GT1812/GT2818) FNXU A £ &)
Yifircs i (GT3801/GT4801), HRivMufiiee BMS F= i BE i) i o< F e Ao
WA L) 5E, AFIE BRS80S A M E R, RENFFE, &1F
FEs B A Bl A BE IR 28 =5 B ik st Fr .

JUE A E IR LI 5E « A R R LR SREUEE pl B A B &
BT, W T Rl 5Bt i A S A FEE 22, (B A BEHERR 5 22 H BAH 96

3-1-2-17



AR T2 E . 5B R Bt AR S1E R RN, Fo0T LR s 14k
Fha ML, FBMA AT KL BRSBTS TR AR
SO T AN ER AN (I XARS o ns HBURANAIIE I, A mIANRE S -3k R 98T
RE AR BB AR, S A RL S 28 77 i At BE S5 5 3 BN S

7~ DB R BB R SRR RS

e AR AR, 2w SLUSOUK W T A {f 23 71 4y 18,490.80 /37T 40,232.00 J5
JG+50,635.94 7370} 57,711.87 J3 G, i BNHCA R LB 733 53.49%.51.62%
55.10% /% 56.88% C4F4L), 5™ BRI LG 770y 41.29%. 41.01%. 43.62%
F142.00%. & IAN, BEE A7 LE BN K, EMR SRS K R,
RSO ARAZEFI . RE AR FEE P ESEE . BEHER R, WG
FHA AR I RBURIK B3 R RIS 00, 35 85 85 AR, (AT AE R 7 % i (E
FEIABR J5 2R A 0 (R R SRR g, 38537 7 (0 LK S K e e i — AR IR I e o
AR N R B M BLE KRR, S8R P R E IR AR )5
H5RFGVER R, AR EUA 7 RISUK R TG IE WA 2 200 =], eI R ARk
TR R, R0 A B B TS B LG IR S8 8 0 G R e e AE AR, JE T 2
F Y 55 278 Folb SR A AR

8. TS HIME BARUFAKLTH, SBELE WS TFRIXK

] BMS AR dh 1 EE N TR AL RE U FREBESE N AN R A BT Y
POERJE, e BMS 7 K T 3y Fa RO SE I, — 7 T 4 T 3 R B =07
Bk BMS kS 4y, Uy e RGN Bt R AT RO R
B BMS i, SfEfERE BMS ALz gz D hnkl. thht, 2wl Brab i A fik
At BMS S THARS LT, RGN 577 SiS QR RBIR . BEE AR
e sE gt — DR, A5 AT A RERFEERIF AU I BORBIETBE ST, JH A&7
i SRR EAT ML R RS 17 dh . ANWT AR b 2277 A S 3R TH 5T N AR T 0T
R 1A RS KSTF, T eI BMS 7= st T 56 4 JJ AN R 2 18] R 1, ki
S TR BN ST T IR .

9 FATHERMZSNIN LI AREI . AT IS RS
MBI, HERI R RER . ia e e EERER, A n R &

5

3-1-2-18



AT Z SMT W v VIR ™ it 2 2 R 70 va o AR 7 i e 0 45 L il id 2%
SN A, JE T RAT LA F R A A P R A F ] S SL R
AN LR HEN B BN A% 1 L, 3 I (0 7 o B AR Gont Ze AN L A TR BR 2
FFEEAE I A W) RSy SR b R A SR, E A A HERR
ZAMINLR B BB 7P REPR SR 2R, BRI L7 i A8
R RIS R A S H sl R o =) AR e T A AR R 1 UG o

10~ H-FIuas ARk Rk TR XU

HLP oo as 2 A\ BMS 77 dh I E 2 EA R, H AT 2 w8 i £ 2 1o ds
ORI SEOLE 4, (H T B0 B4 i 7 oude e dh ot PERESE T s AT
— ML, DR 3 A 2 w5 A B EE B R A s S5 A oo i . R
KBt 57 2 45 B A A A 9 R B f46 I2 e P 6 1R ¢ (1 i Y 11 ISR R A
HRAHAZ, AT RE A R B AT T a1 R 52 BR BRI A A% K ik, 3
D EIASRE SN AT RO 9 R W SR TE B SR A A I AR N, m] e i gk At
L R B it A 7 A K T R AR, BT 2w E ML S AR AN R

11, £ERISREANGIBHESAERK

A WA, A E GBI B A 0 B AT A4 i) 9 -9,045.59 5 UG
-11,566.65 /576 994.50 Jjuu M 212.72 Jigt. 2022 4% 2023 4, AFEE D)
PRI IR E PR AR, EERBIERE A R LE YR, RIUOKR R
BUECKIR BERG N, R R P K, DL 2 S84 7 N 5 Rk i sg e, 8154
R & E R E NS ER AU A . 2024 M, AR ZEEI ARG
OO RINEE, A EESIIERPIERRA, 2025 FA RS2 E )4
TS HE BB E RN . 2025 4F 6 AR, AFRRMERERTUN 25,469.38
Jigt, Wk HEEE LR ST R WE AR A T ZE MRS K,
HH A S [ O B TS0, 3 BRSO 3 PR A A e SN TR 3G
LB A R, BT E R e TR R A R R, WA

A RE A B BN A A o B XU, T X 28w b 55 A E 22 7 AR AN AR o
12, Bl BRI UK
WE N, 2 7] =52 AU BOR EE N R SR M S B . et

3-1-2-19



P i AR R RIAE BB DA Sk il il A M 38 AE B i vH-HRis . i S, A F]
2 A S BRE EL& A 4 7l 53.73 JiJt. 1,405.48 it 1,987.05 Fit Kk
1,033.44 737G, 5 & I SV EE A8 2093 9 0.84%.14.34%.,18.78% /% 18.63%,
BN SO B BB AT AE — 2 A

YR (R BRI E & BINE) (P NI E AV S BtE) (ke
NERIEANE A G BLE St 2501 ST 8 B EBECR @A) 554 5%
WE s b A2 B BOR AR P dh G EALR B SeiE il ik Al
BRI HR I 5 22 7t A — AR B A6 A o 8 22 =) AU A2 AR DB AL DE B
IR B2, AHAE AR RARER R BHAE N i BOR A, B [ 5050 T B
ARAMV BB . A7 St B (R BB St il g b AV G (E BN TR
WK A B RAANAR, 7T HE T B0 7] 52 BB g diUk A B R AR5, 3t
%2 7] 28 b Stid AR

13 B A ML RR K EAFFE— B AN E MEHT RS

A\ IEAEEE T8 BMS I RS 55 T35 SRR S B 2k, X
W R ) k5%, I CAIRMRWILA . LR R ) I8 B TLA R
RIS T o R 2 A AT R S TR S, D L R AT B R 45
R AP LA, E R LT AT @B ATk, AR AR T 5
FEHEBONEL, IF B w55 A T T R, RRR A —
SERIAENE . EATILARR ARG I KAT NI 80 i A 3R AT 1
R RAT AR REE WS R A R

14, BOBARANRTER . B OBARMES KR

PR BARN G A AR BT RTS8 S IL S SRR KR R A2t 24 W]
H RO VLR — HEMEARGIHT 7 s R BN A B A v, 33 2 48 [ SR
MR, A CEWTRIFHS T 2R OEORM B ER7E, JiFR. R T —
ML AT BOR AN . HETE A BMS ATk A g, REZ O
ARANFEREOER, A7 AR N RE D RBUECOVIRE R A& . iR ARRK A A
BT AR B [RAT M 5 4 0 T R0 BN W] P Il AT T4 R REAS 210
AT, WHEBCARRNA AT se g rp, e A O BOR N SRR I L

3-1-2-20



Xt m) b 55 28 P AE AN o

BeAt, B 2w CoR I Bl e B LA D BRI, (B TETk 5 e HERRAZ O
BRI B R 25 B RS, AEAEAH R HOR . B, BIAR. ORE(E Bk B T2 3% O
PR IR 5 R AR OB F A, A e R 2w 7 4 g 1E AR
Mo

15, SEFVRRE S BOL SRS I XK

WEHIN, AFFE SN LRI E TR SIRAE . AR f#BE BMS
77 il P AN/ R R e IR Ak RE R, DL LR RE . S I RE
S, A B C RN R Al B R AR SR A BEYRAT
WA A w] s KRB RS S, A% A B0 ™ % B Tl SR A A 5 il
FEZVH, T HAEFIH 5 R TR E 2D St . 32T H B b, St 1R 55 A 35
i, KRB BEUR S A eI I S AR R AR 58 LACAT, A R R A
BN L o LEAD B, B S € PR B R IR . Z V8]
RGN T AL E SR, AT RES N B BN AL i Ae e M A — g
) G T

16, ARIBATLAMK FRAMRTARBREEREEXL

AR R BT B T BN 19 % XBUF ge A i ki, AR d A
PRI T BB B, P2 I R s R A B O Sk AT AR, X Tl
FAE IR EVAFAE — IR . A7 BMS LSS A& T s 4. mAERedT
b, AN T R S S YRR R T, T AR D BB S A RIS, AT
BAER ST, ST R AL 5 AN R AoE, AT IR B fik
AE FLTR R B AR SR R I O I H R A BT 7 R T 22 S5 B0 T
PR, WU X R I R s AN FE R AL G 05 3, 32 1T 2% 3 e R AL B 5
T EU b 55 2278 R e T A XU o

(Z) HRIE XX
1. B8 H SEHE R AR IE B I XS

RUCRAT SR e SR A 7 BV 5 T, FI T il e v i i B R G e i
L i e H AR RN BT <, b i e H T PR AR SR RERE O B H Y

3-1-2-21



FATPE T R T RT3 PSR ATk SR R, H
FESRIH a2l A b, B B MA G AR P LB T 3 38 556 77 TH
KAEERARAZ, SBUTI TSI SORF RGN, BRBFER AR N F
Pr A H A AN R 3R, 38 RSSO H AN BE USR] S, R m] BEXS 5% 350 H 14
SCMEESSE BB IR L5 R S5 A AR, PRI A2 53 3000 H R REE 21 T
2 2 ) RS

2+ BDAEIRAGPEE S @ B e R T R R

RUCRAT R TG RINLIR , 2 RV RASRNS B R 2 A2 R I N 2 25 52T
I, SRt H SEfti e, IS ISR KRSy, B e kA
BORAR, BT IHEAH S A0R BB . T35 8 B8 e BB I H 7 A A 7 2
—E S, AE IS A ASRANETIE BB HOR B S G, — e R BT RERY
Wiy B b S, 2 ) BRE T RIS [0 45 Ao i B 7 WAL 4 T B AR XU o

(=) HibXpe
1. AEIPHLS R

B MR PR ETRICTR o A% LA BRI A BT SR BT 451
TR FTRE S A R AR R R B U RIRE A1 T . 4 7 A R B A
FUEHISE T B R S AU TR, 100 S H B 145 55 ST el
W AL SORTEASE AR RO S R R FUL. R AL .
ARSI A TTHI I, TRESAARMB . At YL RS e/
R, AT ARON AT IR A, TR A AR

2. BEHH B AR

BUCATFRATIREIE LR, B (U2 B A R AR . 285t
MR SPERE R0, 22 R RNETHS. RAFHE. BATS
BOPERF R DB B AR RO AT L, [FAMEHF A 22305 % % M4 S %
(MR . BV T RIS T4 04 P B A A BB O R R 5,
TEBHIE

3-1-2-22



7Ny XEITARZRETRAOF
(=) RITAF= @A S AU BURMER G & R

PN EV BT O ARG (38 B it e R G2 A 5 I (B ER THid W 07 R %
PERIRS o 2R S F UK 2, A R AR O AR BMS B B DG
FARFE BMS B R SR A MRE, R T — SR oo LR RS, AR
R J5 & B R BMS. 37 sl BMS 5577 . BMS J2 il e RGTH) “ppgs
W7, FITF Xt RS 2 e SR REE . LW, BB LS4, Hii
i RE I RG24 FIEE FROE . GUFIBAT, AHOGPE AL S AP A B R &5 K
A APV IBOR,  BARTE LT

1. ARAFELFFEEFEESHER. REZE. LUrRRTEN &R
Bk R g

SUBEAR AL TN ™ IR R AR B K, TR T8 I T R B AR A% 0 R IR ST IR
FERLR . S UERIN, A% S REIR LR e P 52 G SR, AR s, AR
J 530 5 SR B A R R0 B, ™R ARV 22 A RS o T REVR R R A X A AR
. CREEREIR 224, HEBNZA T n] RSk R e L) 2 B 98 [ bR RRIE S R IR G B 26 1, Ak
IREE R IR A R R S A BRI . TEXFER A BRI, 2015 4F 5 4 BkAk
VREE AU HE N IR ZEAE, AT P AR B VR SR AL R BR d g K o MR 8 B n] P A e VR B
(IRENA) #fls, A3RKHEGAR G BTG TMAR 2015 4F 115.2GW Kl <
£ 2024 4 564.9GW, FIE GHIHIAT] 19.32%. HRYEE KA REE, 2015
FAE 2024 F, EEXEGRE T FHENABN 48.1GW K2 2024 F
357.82GW, fEHE AHHIAR] 24.98%.

It X H D' AR R AL 2 AR T, 3 B Y0 P ) Bk ATANAR S 3o P PR ) A
SETESEH 7 ERHER, Al BEHOAR A M BN AR DX — i R B o i BE 2R G K HHL I
WESEAT . AR SRS ZEIRE, M- E MR, SRIH R MAREE
PERITRTSENE . £E “BRAp AN, BROAUE” 13 R, MENSEEL “XU” H bR i O LAt
VOt fEREXS T IR EREIR MR AR R AR . 55 Fe (2030 4R R BRIA I
1T ISR PRI BOR R REVR IR 2R, M REVR (5 ELIZHTIR
IR R G, HEShiE R IS EVE U BCE” .

3-1-2-23



2025 4 2 H, TAME BALIBEE )\ ITIBc& AcAn - R 2R ik RE il i b sy o
RIBATBNTT ), WIHATR ) 2027 - SEILHT AL Ak RE )i b 42 B 5% 1 PR os S A 3

2025 4F 9 H, EFKNZE. EREERRA Corilts e s g i sy
B % (2025—2027 4E)), WIRAH] 2027 4F 4 [ g M 5 Ae 2 LML 2] 1.8 12T
FL (180GW) LA |, i3I0 H B %540 2,500 1270, # B fe 3 A SeB AR AL |
WIAE IR, BARQIHK R & il A 7182 m A BkaT 5.

2025 4 10 A, (hatrp gt T e E RETFRItE 2 KR 3T A FAF LI
R BRI “ R REFIRMERE 7, B RS BERGEER A (T
fEHEFT REIRVH VAN IZ )8 2R L) CREREVR (2025) 1360 5), HrhHtHl,
RIHEBEEAR et . 2 A m U B A e 8, 208 e R T 2 ik RE TR 90 0
PEFHF Ko

fitiie BMS 1E N RE RG ML QI HIFT, & RRUE 22 AR 1) B ORI R AR
22—, FOR R A A BR AR R Z 2 58 5 v E R @R A L ) R T
VEsRo EH ARSI T, f#6E BMS AMUKIHE 222 B4, B e,
RGeS Tine, HEd R ael . PRI BOR R, ORI REIR R 4%
SRRE . RTHE AR AEE B T TR AL O B A

2« AT EEWS BT IR SO L ABEIZR

MRYE E KR e CERBS P8 % B S i MRS58 5 H s (2016 [5O),
NFEEEWEBET “1 Hi—RELHARME” 2 “13 BFRomk” 2
“13.4 mimfgae” hE) “CHRIBE RS .

R E KGR (IS IEET k7326 (2018)) (H X Giit /45 23 9),
AREEVSET 1 H - REBHATL” 2 “12 BFgo/™ik” 2
“1.2.3 AR OCHE LT ARG

R E R KR (RO R b 3E T Bk (2024 EROY Ok
HBOAEE (2024) 165 5), ~m EEWSSET “3HEREHE L7 2 “3.1 Fragi
HIEEREIRRE MG 7 2 “3.1.8 BRI i AR A& Hh ) B RV e
BA% 7 B B FL R REVRAE DR R I Il

3-1-2-24



3. AR EE SRR LB AR

fil BE MU AF 9 BEVR e L AR 0o SO, AEHESIB REURTH 9 T RO A L I
ik ST RGRIENE BB ) R . IXEh 2R B e R R S U5 T
FIREAEM . LK, B KSR A P A%, gkt & (T
PRI B B BE A SR TR R DR Hrik e s St 58 ) (ol fk
e ) 3 b v o A e AT 3 7 5 ) G A ik E AL 3 ¥ e AT 81 7 %6 (2025—2027
FEOVCR TR BB BEUEH A AT 45 3 5 W) & 7 b SCHF UK o A£ 7 Mk A
BMS # B SN BRI R . o, GRSk RE AR b i B R AT 305 )
FORMMR B E B R G RATT R MR E RS, Bocadar i 2 48
ZAETIAR,

(2) RITARBEBENEFMNE
1. BERES: RERR SRS 9

AW H 1998 FiE A BMS 4, AT 20 FRHEARTE, W R
RIBENFFELIEK, RN BRI T 5, X BMS 7= i 1) B F AR i 34 R AR R %1
FRINTF R 2 WORBEAZ O R . B & 2025 4F 6 H K, A RIWERFIBAHIEIA 165 A,
AR TR 1 30.78%:  CUENAFBE A UK B LR 55 T, BR4MEF] 9
i, BN RS FFT R LR 48 T, B E AR 66 T, AR L ER AT I T A L
LI RES ST AR ER R, R £ 3/ 5 EZAT W BRI bRk
311, HHFFHS LY 5 W BMS H#CE ARt 6 WA LbrifE, &KiHES
5 E RGO IR 2 T AP RRE 4 01, ARG RIRARE.

2. BRMY: BOBARRE

D% — A RAERIEARQIF G, A FFE RS RGUZ 00 XU 33
BRI AibMERE SOX SWiE k. BES4EHEE. REEIAVE, Uk
EAMait EEEAHMR R T FENER, REBORIEARMNSE, SIEHKT
AFE {5 5 RS (GT1812/2818) XM st i (GT3801/GT4801),
CLSCEL BMS 77 il il i (0 A TR 8E OB AR, 77 S B 50 BUn B
BT

XA E s E AR T, 25 XA Esh s i (GT3801/GT4801) 1Ei&EHE

3-1-2-25



AR . L /A I S RS BT INER. ER
BOICK . RS UTHRAE (RYIZ IR P 0 A0 S A T B SE 95,
P IRS HOBESIT, REREERGE . IR BOM A% 2 AR A 39
ISRETLESTS

A FHRIR TR R AR T RIS, DRI R I,
BARMEBUERAESA, 3T L SR IR I85, 2 T 5B HLAA
SIS T 2 VO LS P S F . 5 AR A R 1028 25
BRI AL 7 5 EA AL B TR B MU R B 3645 H ML AL S
BB R TR B AL, KIRIESLTH i RAE IR0, WD T Rt
it 5 R AT AL

3. FeamtEReiNS: RS EERER

N BT I R A TR AR R, a3 S G O T SE TR 7
SLRYRE

O&yFr= il Ari@EEREeE CBaIRm. SRR M. 3
71 AT % I ) BMS 77 L AERE, IE RO AR F R T A 2 BORR AR,
0™ dh BAT G e 2 5t B A m A SIS AT RE 1, RGUGRETEIE I T IR
B Ae 45 S 8 e ) S FHBRAIE A Bl FR GBIT 34131 “5iAdIE

@ bRk R IE S U AL R H

O] FE P LU E B 1IEC/UL 2 1 Th g 2 4 AIEAT RoHS .REACH . CSA
SEAMIE, RGBT IAMENER, OB H TR B RE T , 7=
an ] SEVE S BRI 4 7115 3 78 73 Bk o 55 T %008 7 (GT2818/GT3801/GT4801)
SR EIEMBARM S, A AR N AR IR 2 A SR m AR AR U T &

4y RS LWMEFEBETABAT

TR 2 A VEE IS, BMS TR 0] 7 il %% T A (4 B2 SR A
DR AP 32 3 A1 7 7 I 43 B A AT b 42 BE R B L 1 . A 1B BMIS ATk %2
e, AT\ TR SS e HAL, SEAE R AN W IR BT A0 17 i o == A
KM E, A8 CS A RN D m & el B, @75
I, TE4ED AR R % P R B E AR . H Rl A R % 7 O o E 5 M

3-1-2-26



P T HL BTRET . ACEARRE . BT . AR PSRRI VRRSER .
JRAfRE . S NBHE S RBV A GG RETURE 1, L T RIFIAIER R, AFiE
Z:PU4ESR ESIE/CESA AT\ 2 TIAUBURE:, 4E 2022-2024 4 “ b [E i e ™
Wi fE BMS (R 7, 2023 SRR A LRk se e i oy 247 &5, i
BN RE AT LA

+t. XTFRITAMADEERIZE

RENEN T (AR FERE (F5)) T EIRATFRATREEIFAEQNE AR b1
Ja 3 B O ) 3 LR B < AR R =R BOR R RIS D) CRTEATER AT
FAT B ZR AL BIMEAR b1 38 0 2 7] 23 LR S <R R = i R Bl R L& > 1Y
W) 3, @l REANVON: BAT Nt Bl A 23 B A 2 A B0
HARBGR . AN SRE, UL AN s B B B8 R0 A B
AR AT A A O BRCSRE F) R SR A1) 55 R e S5 A E AR R » T B 50 B 5 2
FasE B IR (AR FRE (L)) A IR W 5 rhoxt A1 4 Fie =5 T K 5 AT
5 BIEAT EA RIEE R SE I ST RE s RAT AR 7y BC B AN AR K
I LLIRINE 2 T A B R, A TR SR

Ny RTEITAMSIREFHBULBEEERANZRES R

TRIENIS AT N 554 di itk H (2025 4 6 A 30 H) JEMEEIRGLF
FEMEE LT T &8, RENIN: MRS sIEIEHE, A
ZERBLIEH, BT T R ik HILE AR B, FEAE/A . RIW58
BRI R TP R A I A A R IR R A5 A T R 45 5 M 1 K
IG5 THI B A e A B K AR A

v RTFERITABEE (XTEALBME. EXRTEHMENHAD
WREXFNIESENL) AXFNHNLEER

MR CE F BN T R T e — DI B AT 7 /MR SR e Ry AR
IR RERE = CORTER AT KT B R [T oC
W SR ) SR RHLE , AT NC BT = a8 =Rl 2024
FEER IR R R 2y, $UGEE 1 R T AR <E IR A TF R AT B S R [
M AN SR> RICERD) SFEE,  RAT NAS IR AT Xof B YT [ 3 i 7

3-1-2-27



RISENBEAT 1 04T, JFHIE 1 BN R R (5 it . RIS, 84T N SEBRiz
N EfRER BUE BN DR T AN It RES 15 2] S B AT I R AK A .

oz, RENAN: WRIE (ESB AT R T D s A b/
WHESIB R TAERE Y & CRTE R LT, HBE™ S 4 Al Y]
[BIR AT R F I T I FEAMRMAE 7] CE A IORAT B2 % RITIY [a] 4
WREAT T o MrIFsR T BARI SN IR 8 i, 2 7] Stz N AL A A 3
H@PCE N G Ol i RIIYT[R19R 0 R b RE S 13 BID) S AT R 1K

T AKX TIRIESFQRAERFERITRW SHEIFE=FFRENL
RBERTZRE) ZXRIZESM

FR A ERIE MR 2 (O F I aRilE 25 o ) AR B BT ARAT 00 25 Fh IS 28 = 7 45 B
Mol RSB & L) GEM A4 (2018) 22 5, WTFARIESRITHH 2
TAFAE HE B A s 28 = L BN N CBURTRTRR “25 =77 s ol il
BRAN -

(=) X TFHEITHEEEREZEEEEFEME = FHEXIE R

G, HEAKITREDEEH, RIENERR G T IRA T RATI
SEIHAE RN AR BT E AR S R E e R A RS R NI SRIEAN S
THIm At 25 = AT N .

(Z) MRITABEESEEME=FHEXIERAEAR

LN E, HEAKITREREEH, RITANEEIRATFRAT AL
SR BT E TEY, B EIESR AR AR AL RS EImE 5. K
fESTHITE S5 T CRRRA 8 S 4k FIVL 75145 5 72 PRA5 A BR 2 5] SRk vk 75 HEE 1Y)
WEFH RGN Z b, S T8 MBI SRRl AT R SRS S WM . SCEHE
RSB 55 WA RNV 28 8 SR EE N AR RN T RAT LT3R S5 - B _LiRBEEAT AN, K
1T NAAFAE B8R He A B Fomh 58 = 7 MU B AN N FIAT N

i b, RENIANKN, RIRRAT B R ENS KAT N IS 5 = 5 LA Al
M NHITE D& R T INERIES: A B AR TR AT 20k 45 F B 58 = U7 25 v Aolk
KBTI R WY GEMSASE (2018) 22 5) BIMHHIE .

3-1-2-28



+— RITABRRBRITRSERAEZEEREFGE

WERRATREBZED, I NERBIREL T

(=) %EXR

5 e EAES FRHEE (B R B (%)
1 SR 131,543,567 36.54
2 IR 34,685,795 9.63
3 S M 20,983,246 5.83
4 iz 16,463,875 457
5 Heom Ak 14,313,879 3.98
6 FRE 12,995,240 3.61
7 HALEA (SS) 12,767,729 3.55
8 R 12,464,049 3.46
9 FHELE 12,464,049 3.46
10 1 i R 1 8,728,273 2.42
11 RS 7,853,103 2.18
12 KEHRS 7,709,977 2.14
13 FH B 7,448,127 2.07
14 ROTA (SS) 6,383,858 1.77
15 YR=E 30 6,269,803 1.74
16 B AR S 45 B 4,931,232 1.37
17 IRYIN RS 4,551,201 1.26
18 PO A A 4,032,004 1.12
19 A 3,640,961 1.01
20 B WrtiE 3,083,991 0.86
21 H A IR 2,769,788 0.77
22 e F 2,730,721 0.76
23 + 2200 2,658,998 0.74
24 B i 2,658,998 0.74
25 g Ak 2,543,421 0.71
26 VRIS 2,492,808 0.69
27 AR BT 1,820,480 0.51
28 AL Tk 1,280,146 0.36

3-1-2-29




FFs AR A 144 7K FREE (B R A (90
29 F 2% BT 1,276,768 0.35
30 g el 960,809 0.27
31 e R 5 960,809 0.27
32 B 910,240 0.25
33 mrt il 886,331 0.25
34 TRIBHE = 770,998 0.21
35 75 o 738,609 0.21
36 20 A 462,596 0.13
37 5 G 455,120 0.13
38 HAZ RAL 231,298 0.06
39 SR RAE 77,103 0.02
& 360,000,000 100.00
(Z) #&'ARKX

DA N B3] 2w B VR N JBEZR 0 T BOREAN 24 ) B AR 5] B S AL ) B
RN ZR W 2 FEIE 2 8 B8 2k el o Wl R4 N AR L R R AR 75
G WEITNBARZEGRT (BRI E T INE) (RAFHR

EHICFRINE) FEEEINE RIS U i3t AT 1

E

(Z) %ELHiL

BERRITREBZEZH, AT ANILH 39 YR, HKZEzR 294, B
SRNIBEAS 10 440 HURIIBEAR 16 A IRACON AL Sk &, 3 O (Rt el
BEHEGATINEG M (RAFR T ESF IR RIE) e T lsl&Ea s, A
(LSRRI

BN

e A EomE | HMESEEA e O

ES
A e VR fts

1 LR RAE SQC605 L{E*éﬁggzgﬁgﬂ P1034610 7
N L/ =7 I

2 R SNA214 ﬁﬂjtg%gggzﬂa@ﬁ P1061302 7
3 PR =N N

3 R SXR513 /ﬁﬂj[ﬁg%%ﬂgéi%%ﬁ P1061302 75
VAN 2T ik pb e i s

4 A I SLS552 {*ﬂll’lggzgﬁ O P1015630 =5

5 (R I SQY136 iﬁ”ﬂﬂ%ﬁﬁfﬁf BIEA | 51069910 =

3-1-2-30




. =25%
Fg il EERS X ESEEA Bidms Tiks
e 1 M LRSI G -
6 NGk SVU416 kol IO P1073343 5
. I L ER ST G T -
7 HAE RAH SXS427 Stk CEBRAHO P1073343 i
- TP 2 ERL S I S T -
8 O IR RAE SXS058 Skl RSO P1073343 i
v s AN N -
9 G 8 i S7G329 b P1069119 i
N SISy e -
10 WHEIA SNS236 4 TR A P1069819 i
- PRI T 8 S — 1) FA 55
VIR fi s =
11 PRI 5% S SEV702 K A TR ] GC2600030434 &
N TRINNTI 2 B — 1) A 55
e | i 0 FN
12 it P 2 S SAELA47 VA IR A 5] GC2600030434 i
13 T SQH029 t*”ﬂi‘:{ggﬁmﬁ P1071577 7
. : ot IR 5 8 e = -
14 igeR STF887 FI ] P1001245 7
= e IR B
15 LB 1% SAAJ48 jbgﬁ%gm*iiigﬁgii%gﬁﬁ P1032285 %
L A R A
4 > AN
16 R 5% SB5997 N P1034610 5
RAT NFHABHIAI I AR S L B AR I
H AN
re | mEsH | T E"iﬂg“g R T AR S A R
1 SRS e SEFRFEH N KA B IO N R &
2 BRI % i RLFEE
IR T35 KAT AN B R AR FECTE 65 AN
3 B - VR A R R N B R AT A AR
H HE), lEZIE M EREESEE, -
FAEVAE AT I I A R S S E R ST
TR RAT AN B R AR FECE &5 AN
4 UM b - VR A R R N B R AT A AR
H HE), lEZIE M EREESELE, &
FAEVAE AT I I A A S S E R S ST
LR A, NI AT N
MHENEMR, UHAAREHRE, A LR
5 + 22 A% e BRI S E N EH AT A R RS, BE %
FEE MR R ESREE, AMEELEHEA T
T M AR T EH S R e NG
MRmI 2. B, VLHEK. Hw. JufE. K2
B BREEE A 2 A 100%88, JE%
6 NI = [T AT N BSLENEN AR, DHEA RS

B, AW R HAFR ST NEHEIFIATA K
BES), BOE ZIRE BT R SRR A S
B AMEAELAEAT T WA S R SRR E

3-1-2-31




RERTRE

FF5 AR A FK A ARTRERRZERINERSE
137
SH TR RAT NIRRT & A K iR S35
; Kfis e - A"*@J\E@ﬁl&ﬁﬁ?@%%ﬂﬁﬁby A
o BUEM R SRR E R, AMAEDAEA T
[ AR S AR B AT Y
L Hh ] A i P T A R 2 ) B A A T

8 (sS) Fa HIRAF (600028.SH. 00386.HK) &it#f A
HEA (SS) 100%MH, VIH A &5 5%

W EA T RAR S A R A A A EA RS

AR AR (601857.SH. 00857.HK) % r [H 47 i

LB AR AR AT (000617.52) &itHH E
BBAR (SS) 100%BA, LA HAEHE&HR T

9 BCEA (SS)

i

JETRERESEHEN, NETRERTERES, Pk
HrBES B IR I A R A A (688472.SH) 4= %%
ToaHE, UHBEARESHRE

10 ] AR5 3 45 %

oA

BT REFEEEEN, NETREREREE, DK

o ~
Sl B N R R S
o . TERHL A A TR AF (688008.SH) 4% T/ #],
12| Wk B DUICE AV e
R A KT 8, FRET TR BT
AT BB PR b, DU B e e, A
13 | hiCm % V% Eh S 3 4 B A B 7 S

s, B RALE BUE A FE R B ST, A
FEAE AR AT I7 SR S AR B 3 SR R S I

2w HABBUR B AR ANAEAE AAR 2 T 7 A A S AR B SR B B TS I
ARG B3 G EENE S IR AR R SR E BN,
AET GEFHRBHEESER) (BRI G EEHETINE) K (AFH A
G RINE) FHRIEEEME WAL SR T IR SR RS E A,
K BT RG R R R e RIS RSN

3-1-2-32




(WTEIESL, K CPEEHBAR A PR A 7R THU M S T B B PR A =]
AFFRATEH AR B2 RATRE) ZZEFETO

RAEAREN @

UHENI VYN

EFEK

3-1-2-33



(BETRTCIEI, A CPEUEZR R A PR 2 7] 2k T AU s i T & A A PR 2 7]
HIRATERATIEEIFAERDIAR T 2 RATIREH) 22 E 50

R % TR F A /’ Z%d’t’%

|
{Efadi

N ER

3-1-2-34



CHETURIESL, 9 (S UESR MR 4 R 2 5] 56 A0 e e 7 8 46 P 0 5 PR 2
BIRATERATBEIEQDIAR bl 2 RATRER) 2BET)

JEzs: P % f’-sﬁj/ %

3-1-2-35



HETUEIES, A (P IESR IR 6 A PR 2 B 56 T B ek F 7 8 e B A R 2
BHIRATTRATREFEIE QAR T2 RATIRER) 2%8 50

EHK, EEREA { / F A %
A

3-1-2-36



FRERTRA TS

AN, EE, PEEFRBERATNEERRN, EHAZA LA RFR
T2 R4 H B AP S MR AR AU RS B F AR B IR A R H R AT RITIRER
FEEEADNLAR BT E MAREREN, AETHMN mRE T IR S R A IR A R A RK
17 EW T, RRERAT Eh RN S FRE RO ARARNFEEST
k.

AR HOHAIR B A2 H R 2= R EE SR L . R A A B ERUR K
S PR P9 3 A o At FR A AR R N e o B P MR AE UM R FR T R AR A
FBR A E ARE TAE, AR BEATRLE.

BN«
Y
z B P T g
EEREA
;é?éy
HE
o PR
20)6

3-1-2-37



	声  明
	目  录
	第一节  本次证券发行基本情况
	一、保荐人名称
	二、项目保荐代表人、协办人及项目组其他成员情况
	（一）保荐代表人
	（二）项目协办人及项目组其他成员情况
	（三）本次证券发行上市的项目人员联系方式

	三、发行人情况
	四、保荐人与发行人存在的关联关系
	（一）保荐人或其控股股东、实际控制人、重要关联方持有发行人或其控股股东、实际控制人、重要关联方股份的情况
	（二）发行人或其控股股东、实际控制人、重要关联方持有本保荐人或其控股股东、实际控制人、重要关联方股份情况
	（三）保荐人的保荐代表人及其配偶，董事、监事、高级管理人员拥有发行人权益、在发行人任职等情况
	（四）保荐人的控股股东、实际控制人、重要关联方与发行人控股股东、实际控制人、重要关联方相互提供担保或者融资等情况
	（五）保荐人与发行人之间的其他关联关系

	五、保荐人内核程序和内核意见
	（一）内核程序
	（二）内核意见


	第二节  保荐人承诺事项
	第三节  保荐人对本次证券发行上市的推荐意见
	一、推荐意见
	二、发行人本次证券发行履行的决策程序
	（一）董事会审议通过
	（二）股东会审议通过
	（三）保荐人意见

	三、发行人符合《公司法》《证券法》规定的相关条件
	四、发行人符合《首次公开发行股票注册管理办法》规定的相关发行条件
	（一）发行人申请首次公开发行股票符合《首次公开发行股票注册管理办法》第十条的规定
	（二）发行人申请首次公开发行股票符合《首次公开发行股票注册管理办法》第十一条的规定
	（三）发行人申请首次公开发行股票符合《首次公开发行股票注册管理办法》第十二条的规定
	（四）发行人申请首次公开发行股票符合《首次公开发行股票注册管理办法》第十三条的规定

	五、发行人面临的主要风险
	（一）与发行人业务及行业相关的风险
	1、新型储能行业的周期性波动风险
	2、境外市场相关政策发生不利变化，引致间接或直接出口境外市场订单波动的风险
	3、境内市场相关产业政策发生变化的风险
	4、BMS产品销售价格进一步下行，导致经营业绩波动的风险
	5、毛利率下滑及经营业绩波动风险
	6、合作研发的关键芯片失去独家使用权的风险
	7、应收账款余额较高及坏账风险
	8、行业竞争日益加剧、技术创新不及预期，导致经营业绩下滑的风险
	9、部分产品采用委外加工方式带来的品控、交付周期等风险
	10、电子元器件等材料的进口采购风险
	11、经营性现金流量为负引致的资金周转风险
	12、税收优惠政策变化的风险
	13、虚拟电厂业务未来发展存在一定不确定性的风险
	14、核心技术人员流失、核心技术泄密的风险
	15、经营季节性特征导致业绩波动的风险
	16、公司现有产线用地及厂房采用租赁方式导致的经营稳定性风险

	（二）募投项目相关的风险
	1、募投项目实施效果未达预期的风险
	2、即期回报被摊薄与净资产收益率下降的风险

	（三）其他风险
	1、不可抗力风险
	2、股票价格波动风险


	六、对发行人发展前景的评价
	（一）发行人产品和业务符合产业政策和国家经济发展战略
	1、公司主营业务符合国家能源结构转型、能源安全、经济转型升级和高质量发展战略
	2、公司主营业务属于战略性新兴产业、绿色低碳产业和鼓励类产业
	3、公司主营业务符合储能相关产业政策和规划

	（二）发行人具有较强的竞争优势
	1、研发优势：深厚积累与标准引领
	2、技术优势：核心技术突破
	3、产品性能优势：高可靠性与全场景适配
	4、品牌优势：头部客户背书与行业权威认可


	七、关于发行人利润分配政策的核查
	八、关于发行人财务报告审计截止日后经营状况的核查结论
	九、关于发行人落实《关于首发及再融资、重大资产重组摊薄即期回报有关事项的指导意见》有关事项的核查意见
	十、《关于加强证券公司在投资银行类业务中聘请第三方等廉洁从业风险防控的意见》要求的核查事项
	（一）关于中信证券直接或间接有偿聘请其他第三方的相关情况的说明
	（二）对发行人有偿聘请其他第三方的相关情况的说明

	十一、发行人股东履行私募投资基金备案程序的核查
	（一）核查对象
	（二）核查方式
	（三）核查结论


	附件一：

