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TR T A% 2,875.56

T ™ 3,351.68 3,603.72 3,649.44

ks 50.21 50.21 50.21

KRR 9 135.84 202.90 281.88

1o G FITASA Bt 1,245.90 963.40 948.49

Ho ARz v 3,333.04 2,899.00 3,453.33

B R 202,629.41 174,552.45 185,801.70
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me 2025412 31 H 2024412 A 31 H 2023412 A 31 H
sl 1 fii 67,567.37 55,907.39 75,895.36
LB B 1,786.50 7,437.60 6,233.49
wilietary 69,353.87 63,344.99 82,128.85
A E R 133,275.54 111,207.46 103,672.85

Vi RO A TS S A B R, (R BRI ZE R, R TN
SRR A AL IR H AT, B A RER TR T B KPR SN 3R BT

7N

s NRM AT
b=} 2025412 A 31 H 2024412 A3 H 2023412 A 31 H
WEN B 132,121.05 134,070.12 141,689.99
R B B 73,620.32 42,894.06 44,696.75
Horpr iU HE 30,785.39

KA AR 7% 3,964.05 3,964.05 3,964.05
It 7 % 30,804.42 31,260.98 29,524.01
1R T2 2,875.56
TIRHE ™ 3,351.68 3,603.72 3,649.44
KA 9 135.84 202.90 281.88
T IE PSR B 1,245.90 963.40 948.49
HA ARG B B 3,333.04 2,899.00 3,453.33
pigadsyas 205,741.38 176,964.17 186,386.75
s s 71,875.15 59,294.18 77,155.83
BB 971 £ 1,779.65 7,429.91 6,224.96
il eary 73,654.80 66,724.09 83,380.79
BB 132,086.58 110,240.08 103,005.95

T ERFHED G S MEE ARG, ERBE WA ER, RIUE TG,

(2) Rz kid

SRR AT UHE H LRI, SRR DR TR aDIRGL A T R PR -
SHERf: NRMAT

W H 2025 £ERF 2024 4E R 2023 4EFE
—. Bk 154,277.53 134,763.14 129,144.43
Wk B EA 133,429.92 118,970.83 112,607.88
Tt < 2 Bt Jn 650.25 670.34 703.13
B 443.26 348.31 308.76
A 2,255.27 2,115.41 1,565.35
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mH 2025 4E5F 2024 SE 2023 4R

Wk A 4,988.02 4,234.89 4,149.36

It 45 % H -128.96 797.54 794.49

BEP PR AE IR S 1,093.15 254.91 830.89

15 F A 45 2% 559.74 563.87 -1,181.02

A SO E AR F U A -11.52
e At e A Bk 14,117.96 1,321.02 748.65

£ g &n 226.28 29.14 -
=\ BIFE 25,331.12 8,168.70 10,114.25
=2 PN 0.01 1.32 2.57
W EAN S H 129.28 35.87 64.38
=, FESH 25,201.85 8,134.15 10,052.43
W TR A 3,071.90 700.53 964.48
M. R 22,129.95 7,433.62 9,087.95

VE: RO GRS S BRI, Y B R, RIS HAER.
GRSV IRAEH ST AR, BEARIRER TR TR RO R R PR
SR NRMIT

HHE 2025 457 2024 4E R 2023 £ JF
—. Bl 154,267.76 134,750.71 129,135.31
W B A 133,732.53 119,434.72 112,879.27
4 T B 639.14 654.97 710.00
B 443.26 348.31 308.76
I 2,198.10 2,056.94 1,458.06
WA 2 H 4,988.02 4,234.89 4,149.36
4 55 3t -142.56 794.10 799.28
PRI AR R 1,093.15 254.91 830.89
(ElEREREEEN 559.74 563.87 -1,181.01
2 M EAE B - -11.52
e Fofbeas . B Bk s 14,117.79 1,320.71 748.42
Eitgnd e 226.28 29.14
Z. BWRE 25,100.46 7,769.35 9,929.14
Jne B AR 0.01 1.32 2.57
W EAN 129.28 35.46 64.34
= FiE A 24,971.20 7,735.22 9,867.38
W TSR H 3,062.84 602.08 938.72
M. e 21,908.36 7,133.14 8,928.65
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BRI TE R B R LS RS 2024 4 A it U5 S0t L0 IR B b T 55 B CRE TRV A5 1K) i
It T RIANLF{202611088 5 bR AETE (A 250 41

2 KIARA R B 1

B 2025 4 12 H 31 H, VL0l i 26 45 A PR ] KBRS AR OLL

SRRAL: NIRRT

5 BB AL R B HH B A% RKEME
v [EEFE A HrREE A BR A F] 2008-01 100 4,960,457.68
2. WIRukkE THRAR 2014-02 100 30,000,000.00
3. [EMHTELHasEE R A A 2021-01 100 4,680,013.55
it 39,640,471.23
e A T Rk A 4 %
AR AT 5 2 K T 17+ 39,640,471.23

34 R 5 1 0L

BBV, LSRR S AR A R & i 5 = i R i dE, A
R 55 32 By R IS 3 13,504.62 37T .

4 ALK FAh R R T

BEIHIEAEH, LIRS m ke & A R A R S F T B = iRk i EE, H
RS THANME A 166.86 Ji G, FZEARMMHICRIE S ARk S AR
MK TH A BN 4,190.73 JiJG, 32BN RATRAIE SR R3S

S A T, ARAE R MR

(D T8 T 5t 4 Pl BRI 4 R & 7> &80 4,058.16 J1 70, TEARRIEI
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(2) i B A% B3 K THT 42 40 30,785.39 /370G, AN IR VA 7E A SR I 42 It T oK 25
UM, KA IR E T

(3) KIABAL A BT M 71 4> 4 3,964.05 F57C, PHAL{E 521012 575, AXKIFAL
TEAR KI5 pE L5, PP B E v AR B B

(4) JBFEFTRLE T, (5 FHIBESU RS RN 1,245.90 7776156 E TS 8L % e
R I ARSI, A NIER BT,
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FEAEARRIN B I R R LR, 4 PP AR MR R B 1 5 .

(6) HAmmzh T, RN BB A 229.72 1576, EARRIEN
TR b R R GR I, K HARE AR E T

(7 [l B, feab PNl B S i E 21.30 oo, vRAEUE 12.81 75
TCAEARRIN B I I o R 2% LRI SR IRE e, R HAE N AR R B 5

(8) MSCEME, OFBARZIEMINEY 8,853.00 /576, AFHREH XA KM 4
THIREm, AR NI BT

(9) HAth B AT, NATSCERTAEREEIE 3,206.53 376, ARSI
HORZE BRI, R HAE A ARE B I 1

(10D I FEU FEMKIETINME 1,508.09 137G, FEARINAE I T o AR5 R 2k
T, WA AIEEE

(1D EIEFTRBA T, A FOAE AR BNATE ER  JE L 271.56 T3 033 4E iy
IR FURF R ARSI, K AR N AEE B 1 i .

(12) HAtmzhfifiih, o8 BARL IR ERIK T E 8,853.00 /iot, fE
ARIRE T R E IR IRE e, W A AR 8 M1 4

(13) RIATHR A, NAT B S TR K A B 2,063.69 576, 1EARKIL
SR I A PRI SR I, o AR R E A .

6.0 BB 2R AF L

VL 75 < V5 v i 2 2 AT B B AR I 2 B (A . I . HOE 2N (&
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TN SN IR AL B T%EILLBI T4 208 RN (BT BOE D« 4 HRR
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A PP AT FATI A LA T B4E
¥ adr 2023 4EFE | 2024 4EFE | 20254FFF | 20224FFF | 20234ERE | 2024 fERE
FE WA R -9.99% 4.32% 14.27% 3.21% -13.45% -0.45%
R R R 14.93% | -2011% | 207.13% -33.89% -93.79% 135.22%

B IERKR R A EN A KA EAEEN N BT LA, e 4
MEME N GRS E DL o Hert 552 A B N 3R = (BN N IS KA E
FENRN B ET)x100%. BNV KRR TE, R E A gk,
ZARPME B, R A E SN RS B R, Al T 37 i SRR

TR 36K F AR Ak 2 B R e R iR R . Fa A A
A B AR = (R T G A+ b R A x100% . — MR 5, FRARERORAR 4
b R FE T

MERATE H,  FATIE AT A w1 T LN AR DL — B, oAl
PNAHECATEE A RIRE, RIIRDUMEE . BRI S, BOOPAl SR R BE T R 3T

2. @A 0T

AP BT [F 47 AT Eb A = B4E
i H e 2023 £ 2024 £ 2025 £ 2022 £ 2023 £ 2024 “EFF
I LR 8.99% 6.69% 18.08% 5.70% 2.33% -3.23%
ST SRS 4.85% 3.93% 11.45% 3.97% 1.91% -1.09%

FE a3 (ROED A2 A 5 P A 2t (K 1 73 B, A2 2w A ER
LA B 15 2R 1 0 F, i3 S R B 2R A 2 MR 2 7K, I AT 8 =] 32
HA AR, fabe(Eim, WHIHRR R G R . ZIEn AL T B B
ARFRAF U PR E AT 0 FLTHEE 22 I3 B 7 UL 2 48 =9 R 20 (AR S S0 B 7+ AR
FIARGF )

S BRI A R AR Al IR P SRAT B A BT B LR
BRI AL B B A AR AR A B B BRI RE T, DAY lkis
AR B 7 BUMARIR R RE 5 RV AL B8 718 8 A as ) B EHE AR, AT [k 1
AV FISRA RE ST ABN T HURDL . — TS, x5 bels, RSN
KTBREE, Al R 587 128 A 2
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W ERFTBIE 1, A SO TR PR B HR 4 T e
AT, BRI L BRI A0
3. REfRAE SIS
WVPF AL R E SR

I H IR 2023 4EHF | 2024 4EFE | 2025 4EEE 2022 4ERE 2023 EFF | 2024 £

e 183.64% | 226.11% |  183.82% 196.31% | 193.83% |  186.30%
B A 44.74% | 37.70% 35.80% 4390% |  40.64% 42.27%

M ERFTEE S, #oPG AL 2023 4-2025 SFish LR EME T Al b B i A =
ME, sl bR e M A S5IROL, TR A b A FE AR RE A1 da b . — B
o, WEBE R R . BTG AL BT U BTR AR T AT ML AT EE A R 2
{5, B R S Aok B RS BB 28 AR, i LA, BB R
BT Il R T ek . BEAORTE PR SRR BT RE 1 S AT KPR -

4. EiBHe 10

PP Al AL ATk i E

R 2023 £EFF | 2024 4EFE | 2025 4EFE 2022 4R 2023 47 2024 4R B

TLAN T e 0.89 0.98 116 0.79 0.70 0.75

SAEERE S 0.70 0.74 0.81 0.53 0.41 0.40

M ERFTEAE Y, BeoPAG B & 4F BBl B ™ J B 28 BB ™ R 2 MR
W T E BT A m I, R e AR R B R B AR S A R K P TR TT
FEIE DLHITE TR, IZdEbRBEr, Ul B AV e B, B3 R R R T . i)
B R A SO T AL B R R R, —RIBOLT, iZzdeb s, R4
R sh B 77 el R, MY . BAARE, WP R s E T
17K

N AT R it R

(—) Wz BT i Y

FRATIR FH IR 4 3 B AT 250 0 DAk B 57 P Ay e 1 2380 28 (L iR AT A 5
BART EGE AL B IS RTIEEAL . DURKRE T BN AL B IS &
VEREEA, R A& A3 I 47 I 5 D0 e v B4 A A B 7 10 B S50

FEAS AL VA B 3B S E R b, 0 BARZE M R AR B AN,
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AR E TR ARG, 13 H O AL EBARAE, Z R AT S
S5 I EAT R A AL s B T 3 1
FEW AR T, 7 D R A S TN R
1AM B E R T
FRINIA LMY B B e =B 5 1A+ 3 1H S e + B s A IS S - BEA T S
-5 18 B AR B A
2 BT BEA A [ T 5
R A I Bl DA B0 R, AP ARy Al B L
e, ISR BOUINBCE B 5 A A WACC, A HUN:
WACC = K, x We + K, x (1 = T) x Wy
Forbre We: AUaE BEAGE M LL A
Wa: AT E 155 BEA L Eu il
Ke: Aot B A RA
Ko: 155 BEAS AR 5
T BPPAl LIS I PTSBL R
BLas B A A Ke % [ Brid H A 1] B9 CAPM BB HEAT TH 58, LA 3 0:
K,=R, + fx MRP+R,

Horb: Ree oS
MRP: 137 XRG4 5
B: BLai ) R GRS REL
Re: AP 5A7 U R B 2R 5L
3PP A B LSS U E I T
PP B AL B S U E A R Ak A B VR B A E
[ R VAR B RV S (R e /NS W T
_ z" FCFF; 4 FCFF, 4
=1 (1+7r)t r}X[A+r)"
Forbe P VPG IEHE Al 328 Mk S50 E
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re Tl (LA AT 18 52 A A WACC);

n: TN

i FRAYISS i 45

4AEZENE. EAR TR

FEARA T, JRE . AR M E BRI 5t R B AR
grE B, M E AR B O B S T R BB . AR B O (B AR
SrE B ME AN

(1) RIS B S A X S AN BB o BHAGOLF» X TR A K
PBLBAME R E . DU SE AR YT B AR A B 7 e v A ) T 37 (L o DA
BE AV I RE A AR5 B AR PR I A AP A5 H 38 58 i b A PR3 B B IRER )
fH; X TS BRI AE NI E : T S5 AR X 70 20 o 1 2 i e
PO EL AR RE LA 3 DU 2R o s LA, D0 S P e e i () 2 Pl R AU AL
RO S50 DA 350 B8 B PP A JR v 4 877 K 477 3T AR I A LE B T SR 5

ML B NI =K W 7 A m EEONREA AR E RS, FlEED,
N/ NEUGIA Al Aol  BZ0 H AR R TGS 2 o A5 BRI s S A2 3R B AR T
P EARMER B S BN G ARG, B IUAN S B RAT ML BT A w], b 3RS R
SRS BT ARCHE 0 XU e DL & B A 5 PRI, AR KR A2 R P MR V20 I
BB AL HEAT PP IR 261 o AR IR PR R A B 7 S0 R B 5 58 L Avr st
ATREARVEAL, DU SEAS AR Bt A7 R BB 2R 2 B o (14 T 37 i 3fe A BE B¢
MV I RIS 8 AR P A L 4 Hh 35 % Al 5 A a3 B8 S A ) £

(2) HERFE ML BB

WO AL Al SR H BRI PR, — IO E RS, 3 IOk
LEMET . BEMR BTG RA L E R B, Hdk— R0 A s
PRI 7, ARG R A A A IEAE A B AR R 5277, TERK
GO AR ARG, FRNAEE HIREA, (EAE PG R H R s Y B 7T L
MERKA B IRIBE o BAR G AMARLE VE T € CRARIT

ARG RN H ROV E TR 2 H PR ey, S5kt
HARR A M ZE TR 2 R0 WAl A A B B BRI S
ANV TR BEHEAT 708, JFHE— X A E AR OLBEAT T8, FIWT R DAt B 7 2
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AFAERE R BT 6
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RAMB, MPRAR B QR SRR B A7 Dkl g1 ke
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AR E k. R U E
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NV =N T BN S ME+IELE T MR T IE-AEEE T WR
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ERTS, VPAEREE O R RV R H B B DR R W 5 e e
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NE s SO BRI, T DY 2026 4F A 2030 K

(=) AR I 2

1 AR PN AU s AR AR E

L5 < v i 20 46 R 2 ) 28 b 55 D e AR AR AR (I s A7 A
&, PP AL E S A BGRIZES /), 5B T S B, AT E
PP AL B AL U 2 OB B AL BE A m R CR AR AR, fas AR I
IR A NEER R
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SHERL: NRMAT
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FE EEITE
2022 4EF 2023 4EFF 2024 FEF 2025 S
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10.0MW S B ERIE BULATLAE o5 Bt 50%.

Y5 CWEA Gitt, T B bl b R AT B XA P 35 B B L 2015 4F
() 1.8MW. 3.6MW 2 BIHETFZE 2025 41 7. 1MW, 10. 1MW, F-4E ] B HL 25 B 5 il 4
Tt 294.44% 71 180.56% , R AUALEARIE EHFF SR

JREELATLZEL A2 IR LT 8 8 P A% 0 2 PR s LZE R RN 2 B BARAE P R AR
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