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上市公司声明 

Ὲ ῃᵣ Ԋȁ ֲ Ḡ ӥ ῒ ῤ ȁ‰

ȁ ̆Ҍ Ẋ ȁ ̆ ῒ ȁ‰

ҩ≢ ᴋȂ 

Ὲ қȁ Ԋȁ ֲ ̆ ֜ ᶫ

Ḥ Ẋ ȁ ῏ ᶶ

Ҭ ᴪ ̆ ᴆ ӊ╠̆ Ả

҉ Ὲ ᴍ̂ ̃Ȃ ԍ ⌠ ңҩ֜ ῤ Ả

ӥ ֜҉ Ὲ Ԋᴪ̆ Ԋᴪף ֜ Ҭ ├

ᴋῈ №Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ ̕

ңҩ֜ ῤ ֜ ̆ Ԋᴪ ֜

Ὲ ᴍḤ Ḥ Ȃ Ԋᴪ ֜ Ὲ

ֲ ᵝ ᴍḤ Ḥ ̆ ֜ Ὲ

῏ ᴍȂ ̆ ᴍ

ԍ ῏ ễ Ȃ 

ӥ ῒ Ԋ Ҍף Ҭ ᴪȁ ֜ ԍ Ὲ

ᴇṿ ᵬ₮ ∞ Ḡ ̆ӞҌ Ҭ ᴪ ֜

ӥ ῒ ȁ‰ ȁ ᵬ₮Ḡ Ȃ ӥ ῒ

֜ ῏Ԋ Ὲ қᴪ ‰ȁ ֜

ȁҬ ᴪ Ύ ῒז ‰ȁ ‰ Ȃ 

֜ ̆ Ὲ ҍ ̆ Ὲ ̕

̆ Ȃ 

ᴇ Ὲ ֜ ̆ ӥ ῒ ῤ ץ ҍ

ӥ ῒ ῏ ᴆ ̆ ӥ ῒ

Ȃ ӥ ῒ ᴋᵥ ̆

ֲȁ ȁᴪ ῒזҒҙ Ȃ 
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交易对方声明 

֜ ֜ ₮ΐ ₱̆Ḡ ֜ Ҭ ᶭ ῏

ȁ ᴆ ῏ ̆ ҉ Ὲ ῏ ֜ Ḥ ̆

Ḡ ᶫ ῏ Ḥ ȁ‰ ̆Ҍ ᴋᵥ Ẋ ȁ

̆ ᶫḤ ȁ‰

ᴋ̆ ֜ Ҭ ᶫ Ḥ Ẋ ȁ ̆

҉ Ὲ ̆ ᶭ ễ ᴋȂ 

֜ Ḡ ҉ Ὲ ȁ ҍ ֜ Ҭ׃ ᶫ ҹ

ȁ‰ ȁ ӥ ◐ ̆ ◐ ᴆҍῒ

ᴆѿ ̕ ᴆ ȁ ̆ ᴆ ֲҙ

ᴆ̆Ҍ ᴋᵥ Ẋ ȁ Ȃ 

֜ Ḡ ҹ ֜ ₮ΐ ȁ‰ ̆Ҍ

ᴋᵥ Ẋ ȁ Ȃ ҹ ֜ ᶫ Ḥ

Ẋ ȁ ̆ ῏ ᶶ Ҭ

ᴪ ̆ Ҍ̆╠ץ ҉ Ὲ

ᴍ̆ ԍ ⌠ ңҩ֜ ῤ Ả ӥ

֜҉ Ὲ Ԋᴪ̆ Ԋᴪףҹ ├֜ ├

̕ ңҩ֜ ῤ ֜ ̆ Ԋᴪ ├֜

├ ᴍḤ Ḥ ̕ Ԋᴪ ├֜

├ ᴍḤ Ḥ ̆ ├֜ ├

῏ ᴍȂ ̆֜

ᴍ ԍ ῏ ễ Ȃ 
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证券服务机构及人员声明 

֜ ├ Ⱶ ῒ Ⱳֲ ӥ ῒ Ҭ

├ Ⱶ ₮ΐ ᴆ ῏ῤ ̆ ӥ ῒ Ҍ ҉

ῤ ₮ Ẋ ȁ ̆ ῒ ȁ‰

ᴋȂ 
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释  义 

ӥҬ̆ № ҍ ⱴ ⱴӊ ҉ ̆

֓ ԓ῀ Ȃ ̆Ҋ↓ ΐ Ҋ ӈ̔ 

一、一般释义 

ȁ҉ Ὲ ȁ

Ὲ ȁ Ὲ  
 

ᴍ Ὲ ̆ ̔ ᴍ

Ὲ ȁ ҙ ᴍ Ὲ ȁ ῾ ҙ

ᴍ Ὲ  

  

Ὲ ̆ ̔ Ὲ ȁ

Ὲ ̆ Ὲ ԍ

2005 └  

֜ ȁ Ὲ   
ⱬ Ὲ ̆ ̔

Ὲ  

  
≠ ᴋῈ ̆ ̔ Ҭ

≠ ᴋῈ  

  
ᴋῈ ̆ ̔

ᴋῈ  

  ᴋῈ  

  
ᴋῈ ̆ ̔

ᴋῈ ȁ ᴋῈ  

֜ ȁ   

҉ Ὲ ץ ᴍ ט ӯ Ὲ

90% ȁ 90% ȁ 88%

85% ̆ Ҍ 35 ᴆ

ᴍּת  

ᴍ ט

ӯ ֟ 
 

҉ Ὲ ץ ᴍ ט ӯ Ὲ

90% ȁ 90% ȁ 88%

85%  

תּ   
҉ Ὲ Ҍ 35 ᴆ ᴍּת

 

Ὲ   ȁ ȁ ȁ  

֟  
Ὲ 90% ȁ 90% ȁ

88% 85%  

  

https://www.qcc.com/firm/317a69393ab6829ea8e983b9facacfeb.html
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Ὲ  

  Ὲ  

  
Ὲ ̆ ̔

ᴋῈ  

  
Ὲ ̆ ̔ ֟

Ὲ  

  Ὲ  

Ὲ   Ὲ  

ҙ  ҙ Ὲ  

Ԑ  Ԑ Ὲ  

  ᴋῈ  

ḍ  ḍ Ὲ  

  Ὲ  

֤Ҭ   ֤Ҭ Ὲ  

  ꞋⱵ Ὲ  

Ҭ ֲ Ὲ   Ҭ ֲ ֟Ḡ ᴍ Ὲ Ҭ Ὲ  

  Ҭ Ὲ  

  Ҭ Ὲ  

  Ҭ Ὲ  

  ⱬ Ὲ  

  ᴋῈ  

҈   Ҭ ҈ Ὲ  

  2023 ȁ2024 ȁ2025 1-3  

‰   2025 3 31  

ᵀ ‰   2025 3 31  

  ֟ ᵀ ‰ Ὲ ӊ  

ӥȁ ӥȁ

 
 

ȇ ᴍ Ὲ ᴍ ט ӯ ֟

תּ ῏ ֜ ӥ̂ ̃Ȉ 

֟ ᵀ

https://www.qcc.com/firm/317a69393ab6829ea8e983b9facacfeb.html
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ȇ Ȉ 

ȇ ӯ ֟ Ȉ  
ҍ Ὲ ԍ 2025 4 1 ȇ ᴍ ט

ӯ ֟ Ȉ 

ȇ ӯ ֟ ӊ ᾟ

Ȉ 
 

ҍ Ὲ ԍ 2025 8 25 ȇ ᴍ

ט ӯ ֟ ӊ ᾟ Ȉ 

ҬḤ ├ȁ Ⱶ

ȁҺ  
 ҬḤ ├ ᴍ Ὲ  

ẫᴪ ȁ   ẫᴪ ԊⱵ ̂ ᴩ̃ 

ẫῐҙ ᵀȁ ᵀ

 
 ֤ ẫῐҙ ֟ ᵀ Ὲ  

ᾝ ȁ   ᾝ ԊⱵ  

Ⱶ   Ҭ ֲ ῍ Ⱶ  

  Ҭ ֲ ῍ ᴪ 

≠   Ҭ ֲ ῍ ≠  

  Ҭ ֲ ῍  

  Ҭ ֲ ῍  

Ҭ   Ҭ ⱬᴑҙ ᴪ 

  ֲ ֟ ᴪ 

Ҭ ᴪ  Ҭ ├ ᴪ 

֜   ├֜  

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ Ȉ 

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ֟ Ⱳ Ȉ 

ȇ Ύ Ⱳ Ȉ  ȇ҉ Ὲ ├ Ύ Ⱳ Ȉ 

ȇ26 ‰↕Ȉ  
ȇῈ ├ Ὲ Ḥ ῤ ҍ ‰↕ 26 ĺĺ҉

Ὲ ֟ Ȉ 

ȇ ҉ ↕Ȉ  ȇ ├֜ ҉ ↕Ȉ 

ȇ҉ Ὲ

9 Ȉ 
 

ȇ҉ Ὲ 9 ĺĺ҉ Ὲ ⅞ ֟

Ȉ 

ᾝȁ҆ᾝȁַᾝ  ֲ ᾝȁֲ ҆ᾝȁֲ ַᾝ 

二、专业术语释义 

҉ ᴇ  ᴑҙҍ ҉ ᴇ  

ȁ   ⱳ ӊ  

≠ ȁ

≠  
 

≠ ̆ѿ ῤ

ᴆҊ  
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ҹ ꜚⱬ ̆ ԍ ᵣ Ҭ

̆ ῤ ꜚ  

  
Ҭ ҹ ῏ ᴆ̆ῒ

 

ᵝ ȁ   ҉ ῀ ף̆ ԅ ל  

  

ꜚ №̆ῒ Һ ȁ

ᴆ ̆ ꞉֟ ̆ Ҭҍ

ԑᵬ  

  
Ҍꜚ №̆ ȁ ҈ №

̆ ֟  

ⱬ   
̆ № ѿ֓ ̆ ҉ ѿ

℗ ѿ  

  

≠ ֜ ̆Һ ᴆ ∆

ȁ ̂ ̃̆Һ ⱳ ̔ ȁ

ȁ ȁ ȁ ̂ ̃  

  

ѿҩ׆ ңҩדᵝ ңҩ ₮ ң

̆ Ḡ ⱬ ̆ ѿ ̆ ѿ

ץ ℗ ̆ Ḡᶫ ҌҬ  

  ῒז  

  ⱳ ᵝ̆ץ kW  

  ᵝ̆ץ kW¥h  
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重大事项提示 

№ ҍ ӥľ ӈĿ ΐ ӈȂ

ӥῃ ̆ ≢ Ҋ↓Ԋ ̔ 

一、本次交易方案概述 

（一）本次交易方案概览 

֜  ᴍ ט ӯ ֟ תּ  

֜  

 ׃

҉ Ὲ ץ ᴍ ט ӯ Ὲ 90% ȁ

90% ȁ 88% 85% Ȃ ̆҉ Ὲ

Ҍ 35 ᴆ ᴍּת  

֜ ᴇ  

ẫῐҙ ᵀ₮ΐ ľ ῐ ̂2025̃ 1181 Ŀȁľ ῐ ̂2025̃

1182 Ŀȁľ ῐ ̂2025̃ 1183 Ŀ ľ ῐ ̂2025̃ 1184

Ŀ ֟ ᵀ ץ̆ 2025 3 31 ҹ ‰ ̆ ᵀ ֟ ԅ

֟ ᵀ̆ ֟ ᵀ ᵬҹ ᵀ Ȃ

֟ 90% ȁ 90% ȁ 88% 85%

֟ ᵀṿ 151,244.52 ҆ᾝ̆ᶭ ᵀ ҹ ̆

֜ ֜ ֜ ҹ 151,244.52 ҆ᾝ 

֜ ѿ 

 90%  

Һ ҙⱵ ⱬ  

ҙ 
ȇҬ ֲ ῍ ҙ№ ̂GB/T4754-2017 Ȉ̃̆

Ὲ ҙҹ ⱬȁ ⱬ ֟ ᶫ ҙ̂D44̃ 

ῒז 

ᵝ √  □  □Ҍ  
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֜ ҈ 

 88%  

Һ ҙⱵ ⱬ  

ҙ 
ȇҬ ֲ ῍ ҙ№ ̂GB/T4754-2017 Ȉ̃̆

Ὲ ҙҹ ⱬȁ ⱬ ֟ ᶫ ҙ̂D44̃ 

ῒז 

ᵝ √  □  □Ҍ  

ԍ҉ Ὲ

ҙ ҉Ҋ  
√  □  

ҍ҉ Ὲ Һ ҙⱵ

ΐ  
√  □  

֜  

 85%  

Һ ҙⱵ ⱬ  

ҙ 
ȇҬ ֲ ῍ ҙ№ ̂GB/T4754-2017 Ȉ̃̆

Ὲ ҙҹ ⱬȁ ⱬ ֟ ᶫ ҙ̂D44̃ 

ῒז 

ᵝ √  □  □Ҍ  

ԍ҉ Ὲ

ҙ ҉Ҋ  
√  □  
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֜

 
‰  ᵀ  

100%

ᵀ  

ṿ /

ᴇ  

֜

ᶛ 
֜ ᴇ  

ῒז

 

85%  

2025 3

31  
֟  31,377.73 92.67% 85% 26,671.07 - 

 - - 170,823.00 40.35% - 151,244.52 - 

（三）本次重组支付方式 

ᵝ̔҆ᾝ 

 
֜  

֜

ᶛ 

ט  
֜

ט ᴇ ᴇ ᴍ ᴇ 
ṽ

ᴇ 
ῒז 

1 Ὲ  
90%

 
22,477.86 27,472.95 - - 49,950.81 

2 Ὲ  
90%  

15,219.85 18,602.04 - - 33,821.88 

3 Ὲ  
88%

 
18,360.34 22,440.42 - - 40,800.76 

4 Ὲ  
85%

 
12,001.98 14,669.09 - - 26,671.07 

 68,060.04 83,184.49 - - 151,244.52 

（四）发行股份购买资产的具体情况 

 ῤֲ ̂A  ̃ ṿ 1.00 ᾝ 

ᴇ ‰  

҉ Ὲ ѿ Ԋᴪ

ԋ ԓ ᴪ ‗ Ὲ

 

ᴇ  

7.86 ᾝ/ Ҍ̆ᵞԍ ᴇ ‰ ╠ 20 ҩ֜ ҉

Ὲ ֜ ᴇ 80%̆ғҌᵞԍ҉ Ὲ

╠ ѿ ̂2023 12 31

̃ ԍ҉ Ὲ қ ‪

֟̕ ҉ Ὲ 2024 ≠ № ̆҉

Ὲ ᴍ ט ӯ ֟

ᴍ ᴇ ̆ ᴍ ӯ ֟

ᴇ ҹ 7.81 ᾝ/  

 

106,510,227 ̆ ҉ Ὲ ᶛҹ 18.66%̂Ҍ תּ ̃ 

ᴍ ץ ҉ Ὲ қᴪ ̆ ֜ Ҭ ᴪԇץ

Ύ ҹ‰ 

ᴍ ט ӯ ֟ ᴍ ᴇ ‰ ̆ ҉ Ὲ

≠ȁ ≠ȁ Ὲ ȁ ȁ Ԋ ̆↕҉

῏  

ᴇ
□  √  
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̂Һ ̃  

 

תּ ᴍ = ᴍּת ÷ תּ

ᴇ Ȃ ╠ Ὲ ᴍ Ҍҹ

̆ɰ ҉ Ὲ Ҋ ҩᵝȂּת

Ҍ ֜ Ҭץ ᴍ ӯ ֟ ֜ ᴇ 100%̆ғּת

ᴍ Ҍ ᴍ ט ӯ ֟

҉ Ὲ 30%Ȃ ֜ Ҭ ᴪ

Ύ ̆ ῏ ̆ ᴇ  

ᴇ

 

□  √  

 
תּ תּ ᴍ ᴍ

҉ ӊ 6 ҩ ῤҌ  

三、本次交易方案调整情况 

（一）本次交易方案调整情况 

ԍ Ὲ Ḡ ῒ 7% Ạ ̆ Ҍ

῀ ֜ ֟ Ȃ ҉ Ὲ ֜ Ὲ

95% ̆ ҹ҉ Ὲ ֜ Ὲ 88%

ῒ̆ ▼ᵩ 7% ᴍҌ ҍ ֜ Ȃ҉ Ὲ ֜

Ὲ 85% ȁ 90% ȁ 90%

Ḡ Ҍ Ȃΐᵣ Ҋ̔ 

 Ὲ  ֜  ᶛ ᶛ 

1 
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῏  ῤ  
 

֜ ̆ ↕҉ ҹ

̆ᵖ Ҋңץ

’ ̆ ץ ҹҌ

1̔ȁ ⁞ ֜ ̆ ֜

֜ ῒ ֟ᴍ

╧ ₮ ̆ғ╧ ῏ ֟

Ҋ ῏֜ Ҍ

2̕ȁ ֜

֟ᴍ ̆ ֜

֜ ӊ ֟ᴍ ̆ғ

ᴍ Ҍ ֜ ᵬᴇ №ӊԋ ̕ 

֜   

֜
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四、本次重组对上市公司的影响 

（一）本次重组对公司主营业务的影响 

╠̆҉ Ὲ Һ Ԋ׆ ῏ҙⱵ̆ῒҬ

ҙⱵҺ ҹ ⱬ ȁᾣᴟ ȁ ȁ

Ȃ Ὲ ҙⱵ ҹ ⱬ Ȃ ԍ ҙ ̆

ᴨ ֟̆҉ Ὲ ̆ ≠ԍ҉

Ὲ ѿ ҺҙȂ 

（二）本次重组对上市公司股权结构的影响 

Ẋ Ҍ תּ ץ̆ 2025 3 31 ’ҹ ̆

╠ ҉ Ὲ ’ Ҋ̔ 

қ 
֜ ╠ ֜  

̂ ̃ ᶛ ̂ ̃ ᶛ 

 239,188,405 51.53% 239,188,405 41.91% 

Ὲ  - - 106,510,227 18.66% 

ῒҊ

Ὲ  
239,188,405 51.53% 345,698,632 60.58% 
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2025 1-3 /2025 3 31  2024 /2024 12 31  

֜ ╠ ֜  ֜ ╠ ֜  

ṽ  33,669.22 284,805.30 26,955.43 245,520.86 

Ὲ қ

 
310,943.30 350,878.56 310,440.35 376,786.60 

ҙ ῀ 5,589.79 14,248.19 33,678.89 79,571.37 

‪≠  285.55 1,665.35 6,210.58 20,422.77 

ԍ Ὲ

‪≠  
424.53 1,642.15 6,780.20 19,350.53 

֟ ṽ ̂%̃ 9.66 43.58 7.83 38.01 

̂ᾝ/  ̃ 0.01 0.03 0.15 0.34 

҉ Ὲ ֟ ≠ ⱬȂҌ תּ ̆

̆ ԍ҉ Ὲ Ὲ қ‪≠ ⌠ ⱴȂ ѿ ѿ

҉ Ὲ ⌠ ̆Ҍ

’Ȃ 

五、本次交易实施需履行的批准程序 

（一）本次交易已履行的程序 

1ȁ ֜ ҉ Ὲ қ ↕ ̕ 

2ȁ ֜ ₱̂ ֟ ₱Ȑ2025ȑ

16 ̃̕ 

3ȁ֜ ȁ Ὲ ῤ ‰ ̕ 

4ȁ ֜ ֟ ᵀ ֟ Ȃ 

5ȁ ֜ ҉ Ὲ ѿ Ԋᴪ ԋ ԓ ᴪ ȁ ѿ

Ԋᴪ ҈ ԋ ᴪ ̕ 

（二）本次交易尚需履行的程序 

1ȁ ֜ ‰̕ 
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2ȁ҉ Ὲ қᴪ ֜ ̕ 

3ȁ ֜ ֜ Ҭ ᴪ Ύ̕ 

4ȁ ῏ ῒז ‰ȁ ‰ȁ ̂

̃Ȃ 

֜ ῏Һ ‰ȁ Ύ╠̆Ҍ

Ȃ ֜ ҉ ‰ȁ Ύ ץ̆ ‰ȁ

Ύ Ҍ ̆ Ȃ 

六、上市公司的控股股东、实际控制人对本次重组的原则性意见 

ӥ ̆҉ Ὲ қ ȁ └

ֲ ῏ԍ ̆ΐᵣ Ҋ̔ 

1ȁ ֜ ҉ Ὲ қ ↕ ̆ ҹľ ≠

ԍ ⱬȁ ≠ ̆ ̆

≠ԍḠ ῃᵣ қ≠ Ȃ Ὲ ↕ ̆ Ḇ

≠ Ŀ̕ 

2ȁ ֜ ₱̂ ֟ ₱Ȑ2025ȑ

16 ̃̆ ↕ ᴍ ט ӯ ֟ תּ

῏ ֜ Ȃ 

七、上市公司控股股东及其一致行动人、董事、高级管理人员自本

次重组预案披露之日起至实施完毕期间的股份减持计划 

（一）上市公司控股股东湖南能源集团出具《关于不存在减持情况或减持计划

的承诺函》 

1ȁ Ὲ ֜ ӊ ֜ ̆Ҍ ᴍ⁞

⅞Ȃ 
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2ȁ҉ ᴍ Ὲ ҉ Ὲ ᴍץ ᴍ ҉

ῤ ҉ Ὲ № ȁ Ὲ ᴍȂ 

3ȁ Ὲ ҉ ̆ ╠ ҹ Ὲ

ᶭ ᴋȂ 

（二）上市公司董事、高级管理人员已出具《关于不存在减持情况或减持计划

的承诺函》 

1ȁ ₱₮ΐӊ ̆ ֲ ҉ Ὲ ᴍȂ 

2ȁ ֲ ₱₮ΐ ҉ Ὲ ᴍ ̆ ҉ Ὲ ᴍ

ӊ ֜ ̆ ֲҌץᴋᵥ ⁞ ҉ Ὲ

ᴍȂ 

3ȁ ֲ ҉ ̆ ╠ ҹ ֲ

ᶭ ᴋȂ 

八、本次交易对中小投资者权益保护的安排 

ȇ Ⱶ ⱲῈ ῏ԍ ѿ ⱴ Ҭ Ḡ

ᵬ Ȉ Ҭ ᴪȇ Ⱳ Ȉ ̆Ὲ ֜

Ҭ ԅ Ḡץ Ҭ ̆ΐᵣ ̔ 

（一）严格履行上市公司信息披露义务 

֜ Ҭ̆҉ Ὲ Ҥ ȇῈ Ȉȇ ├ Ȉȇ

Ⱳ Ȉȇ26 ‰↕Ȉ ῏ ȁ ̆ ȁ ῏Ḥ ̆

℗ Ḥ ӈⱵ̆Ὲ ҉ Ὲ

֜ ᴇ ֟ Ԋᴆץ ֜ ’Ȃ ӥ ̆

Ὲ ῏ ̆ ȁ‰ Ὲ ’Ȃ 

（二）股东会表决情况 

ȇ Ⱳ Ȉ ῏ ̆ ֜ ҉ Ὲ қᴪᵬ₮‗
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̆ғ ₮ ᴪ ῏ қ ‗ 2/3 ҉ץ Ȃ Ὲ

Ԋȁ ֲ ȁ Ὲ ҉ץ5% ᴍ қץ ̆Ὲ

ῒז қ ’ ԇץ Ȃ 

ҹ ⱴ қᴪ қ ᶫḂ≠̆Ὲ ‗ ᶫ

̆ қ ץ ⱴ ̆Ӟ ץ ‗Ȃ 

（三）确保本次交易的定价公平、公允 

֜ ҉ Ὲ ȇ ├ Ȉ ȁ ᵀ

֟ ᵀ ‰ ȁ ᵀ̆ ֟ ֜ ᴇ ץ ᵀ

₮ΐ ֟ ᵀ ᵀṿҹᶭ ̆

֜ Ȃ҉ Ὲ Ḡ ֟ ᴇῈᾛ̆ ῏֜ Ҍ

҉ Ὲ ῒ қ̆ ≢ Ҭ қ≠ Ȃ҉ Ὲ Ԋ

ᵀ ȁ ᵀẊ ╠ ȁ ᵀ ҍ ᵀ ῏ ᵀ ᴇ

Ὲᾛ ԅ Ȃ 

（四）严格执行关联交易审批程序 

֜ ῏ ֜ ̆ῒ Ҥ ץ ҉ Ὲ ῤ

ԍ῏ ֜ Ȃ Ὲ ֜ ҬҤ ῏

‗ Ȃ ֜ Ԋᴪ ̆ Ԋ Ԋ ԅ

Ȃ 

Ὲ қᴪ ῏ ̆ Ҥ ῏└ ̆ ֜

Ὲ қᴪ҉ Ὲ ῏ қ ‗̆҉ Ὲ қᴪ

ҍ Ȃ 

（五）本次重组摊薄当期每股收益的填补回报安排 

֜ ҉ Ὲ ≠ ⱬ̆ ȇ Ȉ̆ ֜

̆ ԍ҉ Ὲ Ὲ қ ‪≠ ⱴ̆2024 2025 1-3

҉ Ὲ ⌠ ̆Ҍ ֜
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’Ȃᵖ Ὲ ҙ ’Ҍᶃ̆҉ Ὲ ׅ

Ȃҹ ѿ ᵞ҉ Ὲ ̆҉ Ὲ

̆ΐᵣ Ҋ̔ 

1ȁⱴ Ὲ ̆ Ὲ ≠ ⱬ 

֜ ̆ Ὲ ҹῈ Ὲ ̆Ὲ Ḡ

Ὲ └ⱬ ῒ ╠ Ҋ̆ⱴ Ὲ ȁ ȁ Ⱶȁ

Ḥ ῃ ȁ ̆ ҙⱵ ̆

Ὲ ̆ Ὲ Ԉⱬ ≠ ⱬȂ 

2ȁ ≠ № ̆ └ 

ҹ Ὲ ≠ № └ ̆ ꜚῈ ҹ ȁ ≠ № ‗

└̆ қ ≠ ̆ ȇ҉ Ὲ 3 ĺ

ĺ҉ Ὲ № Ȉ̂ ᴪῈ Ȑ2025ȑ5 ̃ ῒז ῏

ȁ ᴆ ̆ ’̆Ὲ ȇῈ ȈҬ ≠ №

№ ԅ ȂῈ Ҥ ῏≠ № ̆

̆Ὶ ῃᵣ қ ᵣ≠ Ὲ Ȃ 

̆҉ Ὲ ῃᵣ Ԋȁ ֲ ҉ Ὲ қ ₮ΐ῏ԍ

֜ ₱ ΐ̆ᵣ ӥӊľ ѿ  ֜ Ŀ

ӊľΈȁ ῏ ᵬ₮ ĿȂ 

（六）其他保护投资者权益的措施 

֜ ῏ ̆Ḡ ῒ ᶫ Ḥ ᴆ ȁ‰

̆Ḡ Ҍ Ẋ ȁ ̆ ᶭ

҉ Ὲ ֟ ễ ᴋ̆ ֟

ᴋȂ 
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九、本次交易独立财务顾问的证券业务资格 

҉ Ὲ ҬḤ ├ ᴋ ֜ Ⱶ ̆ҬḤ ├ Ҭ

ᴪ ‰ᶭ ̆ΐ Ⱶ ҙⱵ Ḡ ҙⱵ ̆Ҍ ȇ

Ⱶ Ⱳ Ȉȇ Ⱳ Ȉ Ҍ ᴋ Ⱶ ȁ

Ҍ ҙⱵ Ȃ 

十、信息披露查询 

ӥ ῃ Ҭ ׃ ₮ ΐ ῏

̂http://www.cninfo.com.cñ ̆ ᵬ₮ ‗ Ȃ ӥ

̆҉ Ὲ ῏ ̆ ȁ‰ ҉ Ὲ ῏

֜ ’̆ Ȃ 
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重大风险提示 

ᴇ Ὲ ֜ ̆ ≢ Ҋ Ȃ 

一、与本次交易相关的风险 

（一）本次交易被暂停、中止或取消的风险 

֜ ⅞ Ҭ̆҉ Ὲ └ ԅҤ ῤ Ḥ └

̆֜ ԅҤ Ḡ ̆ ῤ Ḥ ֲ ̆

ᵞῤ Ḥ ᴰ ̆ᵖׅ ֜ Ὲ ᴇ ꜚ

ῤ ֜ ֜ ẢȁҬ Ȃ 

̆ ֜ ѿ ̆ ֜

῏ ֟ ȁ Ⱶ ’ Ҍ≠ ̆֜

ҙ ∞Ҭ֟ № ̆ ῒז Ԋᴆ Ҍ ⱬ ̆

Ӟ ֜ ẢȁҬ Ȃ 

֜ ҉ ῒז ẢȁҬ ̆ ҉ Ὲ

⅞ ꜚ ↕̆֜ ӥҬ Ȃ

῏ Ȃ 

（二）本次交易的审批风险 

֜ ‗ ̆ ᵖҌ ԍ

֟ ‰ ֜ ȁ҉ Ὲ қᴪ ֜

ȁ֜ Ҭ ᴪ Ύ Ȃ ֜ ҉ ‰ȁ Ύ

ץ ῏ ‰ Ύ Ҍ Ȃ ῏

Ȃ 

（三）标的资产评估风险 

֜ Ҭ̆ ֟֜ ᴇ ᵀ ̆ ֜ Ȃ

֜ ֟ ᵀ ԅ ᵀ ֟ ԅ ᵀ̆ ᵀ
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֟ Ȃ ᵀ ᵀ Ҭ ԅאָאלȁ

ӈⱵ̆ Ҥ ԅ ᵀ ̆ ԅ ȁ ȁ ȁ

Ὲ ↕Ȃᵖ ԍ ֟ ᵀ ԍѿ ↓Ẋ ֟ ῏ ’

̆ ₮ ӊ ̆ ᴪ ֟ ᵀṿҍ

’Ҍ Ȃ ῏ ῏ Ȃ 

（四）募集配套资金未能实施的风险 

ᵬҹ֜ ѿ №̆҉ Ὲ תּ Ȃ ȁ

ῒז ᴆ ȁ ̆҉ Ὲ

Ȃ҉ תּ Ԋ Ҭ

ᴪ Ύ Ҍ Ȃ ̆ ᴇ ꜚ ̆

תּ Ҍ ӂ תּ Ȃ ῏ ῏ Ȃ 

（五）上市公司资产负债率上升的风险 

2025 3 31 ҉̆ Ὲ ṽҹ 3.37ַᾝ̆ ֟ ṽ ҹ 9.66%̆

ẫᴪ ₮ΐ ȇ Ȉ̆ ֜ ̆҉ Ὲ ṽ

ⱴ 28.48 ַᾝ̆ ֟ ṽ ҉ 43.58%̆ ṽ ֟ ṽ

Ȃ ҉ Ὲ └ ṽ ̆ Ⱶ ₮

ⱴ̆ Ẓ ̆ ҉ Ὲ ≠ ⱬ ễṽ ⱬ Ҍ≠ Ȃ

῏ ῏ Ȃ 

二、与标的资产相关的风险 

（一）水电站相关流域来水风险 

ⱬ ᴑҙ ̆ ҙ ᶭ

̆ѿ ᾟ ғ ᴍ ̆ ᴍ↕ Ȃ

̆ ү Ӟᶏ ⱬ ꜚȂ

῏ Ҍ ꜚ Ὲ ᵣ

’֟ Ȃ ῏ ῏ Ȃ 
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（二）宏观经济波动和经济周期风险 

ⱬ ҙ̆ ⱬ ҍ ῏

̆ ⱴ ᴪ ⱬ ̆

ᴪ ᵞ ᴪ ⱬ ̆ ⱬ ҙ ҍ ᵣ Ȃ 

̆2014 2024 ῃ ᴪ ׆ 5.52 ַ҆

⌠ 9.85 ַ҆ ̆ ҹ 5.96%Ȃ ῃ ꜚ

̆ Ȃ ᵬҹ ⌠

ⱬ ̆ᵖ ⱬ Ҋ ̆ ᴪ Ὲ ֟

֟ Ҍ≠ Ȃ ῏ ῏ Ȃ 

（三）上网电价调整风险 

ⱬ֟ҙ ̆ Ὲ Ȃ

ⱬᵣ└ ῀̆ ⱬ ҙ ѿ ̆

Ҍ ḱ ȁ ᾟ ֟ҙ ҙ ̆ῃ ѿ ⱬ

Ҍ ⱴ ̆ ⱬ ҉ ᴇ₮ ̆

Ὲ ҙ ѿ Ȃ ῏ ῏ Ȃ 

（四）安全生产风险 
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三、其他风险 

（一）股票市场波动的风险 

Ὲ ᴇ ꜚҌֽ ‗ԍᴑҙ ҙ ̆ ȁ

≠ ȁ ȁ ᶫ ῏ ̆ Ӟᴪ ȁ ῤ

ל ֟ ꜚȂ ԍ҉ Ὲ ֜ ῏

ғ̆ Ҍ ̆ ҉̆ Ὲ ᴇ ꜚȂ

῏ Ȃ 

（二）其他不可抗力风险 

֟ Ҭ̆ ҳ ȁ ȁ Ҍ

ғ ῒ Ҍ ᾧ Ҍ ⱬ ̆ ֟

≠ ’Ӟ ҳѿ Ҍ Ȃ ӥ ̆Ὲ ῏

̆ ȁ‰ Ὲ ’Ȃ

Ȃ 
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第一节 本次交易概述 

一、交易背景及目的 

（一）本次交易的背景 

1ȁ ꞉҉ Ὲ ᴇṿ̆ ֜ ꜛⱬᴨ

֟  

̆ ₮ ꞉҉ Ὲ ᴇṿ̆Ҍ

҉ Ὲ Ȃ2024 3 ̆Ҭ ᴪ ȇ῏ԍⱴ ҉ Ὲ

̂ ̃Ȉ̆ ҉ Ὲ ᴇṿ̆ ҽ

̆ ꞉҉ Ὲ ᴍȁ ȁ ṽ ΐ

ȁ ῀ᴨ ֟Ȃ2024 4 ̆ Ⱶ ȇ῏ԍⱴ

ꜚ Ȉ̆ ₮ ꞉҉ Ὲ Һҙ̆

ȁ ꞉ ̆ⱴ ⱬ ̆ ҽ

Ȃ2024 9 ̆Ҭ ᴪ ȇ῏ԍ ҉ Ὲ

Ȉ̆ ₮ ᴰ ҙ҉ Ὲ ҙ ҉Ҋ ֟̆

ⱴ ̆ ֟ҙ Ҭ Ȃ 

֜ ̆Ḇ ᴨ ֟ ̆

ꜚ҉ Ὲ ̆ ꜛԍ ֟ ├ Ғ

ҙ Ȃ 

2ȁ ᵬҹᵞ ̆ ľ Ŀ ȁḆ

ᵞ  

2020 9 ̆ӟ ӥ ᴪ Ҭ ₮ ⱬ

̆ⱬԈ 2030 ╠ ľ Ŀȁ2060 ╠ ľ Ҭ Ŀ Ȃ

2022 1 ̆ ȁ ȇľ ԓĿ ף ᵣ ⅞Ȉ̆

₮ľ ԓĿ ľ └ ̆ⱬԈ 2025

3.8 ַ ĿȂ2023 7 ̆Ҭ ῃ ᴪ ԋ ᴪ
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ȇ῏ԍ ⱬᵣ└ ⱴ ⱬ Ȉ̆

ⱴ ⱬ ᵬ₮ Ȃ2024 7 ̆ ȁ ȁ

ȇⱴ ⱬ ꜚ ̂2024-2027 ̃Ȉ̆

⅞ ᵣ ȁⱴ ⱬ ̆ ᵞ ȁ

ῃᾟ ȁ ȁᶫ ȁ ↕̆

ȁ ȁ ⱬȂ 

ү ̆ ץ ᵬҹᵞ ȁ ȁ Ῥ

⌠ ҍ ꞉̆ῒῚΐľ Ŀľ Ŀ ̆ ҍ

ȁ ԑ ̆ ⱬ ȁḆ

ᵞ Ҭ ⱴ Ȃ ֜ ȁ ȁ ȁ

̆ꜛⱬ ᵞ ̆ ῃ Ȃ 

3ȁ ᴑ ̆ꜛ ֟ҙ  

ᾴ ԋ ȇ ᵬ ȈҬ ₮ ᴑ ̆ ꜚ

ᴑҙẠ ẠᴨẠ Ȃ ᵝҹ Ḡ

Һ ῃ Һᵣ̆ ⱬԍ ҹ ῃḠ ȁ

ᵣ ȁ ᵞ ⇔ ᾢ ̆ ⅞

ȁ ȁ ȁ ֜ ȁỮ ȁ ȁ

Ⱶԍѿᵣ ῃ֟ҙ ̆ ᴑҙҬ ֟ ȁ

ᴨ ᴑҙȂľ ԓĿ ľ ԓԓĿ ̆

ȁ ȁ ⱬ̆ ꜚ ̆ ҹ

ῃ ľ Ŀ Һⱬ´Ȃ 

֜ ᾴҬ ȁ Ⱶ ᴑ

ҽ ̆ ꜛԍ ҉ Ὲ ֟ҙ ̆ ѿ Һҙ̆

֟ ̆ ֟Ḡṿ ṿȂ 

（二）本次交易的目的 

1ȁ Һҙᴨ ̆ ֟ ├  
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֜ Ҭ̆҉ Ὲ Ὲ Ҋ ȁ ȁ

ȁ Ὲ ̆ ῏ԍḆ

ῤ҉ ᴑҙ ȁ ҉ ᴑҙ ῏ Ȃ ֟

῀Ҍֽ ֟ ├ ̆

֟ ᵬ ̆ⱴ ꜚ ⱬ ֟ҙ Ȃ 

2ȁ ≠ ̆ қᴇṿ ᵣ  

̆҉ Ὲ ▫ ҍ ⱬҺҙ ῏ ῙҙⱵ̆ ῀

ⱬ ֟̆ ֜ ῀ ֟ҹ ᴨ

֟̆ ֜ ̆҉ Ὲ ̆

҉ Ὲ ‪≠ Ȃ ̆ ֟ ȁ ̆

Ҍ ֟ ῀̆ ѿ ҉ Ὲ ⱬ̆ҹ қ⇔

Ȃ 

3ȁ ̆ ҉ Ὲ  

2022 ̆ ֟ Ὲ ҉ Ὲ

ễ⅞ ̆ ᵬ₮ԅ῏ԍ ᾧ ҙ Ԉ

Ȃ ꜛԍ ‗ ҍ҉ Ὲ ⱬ ҙⱵ ҙ Ԉ

̆ᾫ 2022 ῏ԍ ᾧ ҙ Ԉ ̆Ḇ Ȃ ╠̆

ȁ ȁ ȁ ΐ̆ ֟ ῀ ᴆȂ

֜ ҽ ̆ ԅ қ

҉ Ὲ ‗ Ȃ 

二、本次交易具体方案 

（一）本次交易方案概况 

֜ ᴍ ט ӯ ץ֟ תּ Ȃ҉ Ὲ

ץ ᴍ ט ӯ Ὲ 90% ȁ

90% ȁ 88% 85% Ȃ 
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҉̆ Ὲ Ҍ 35 ᴆ ᴍּת

תּ̆ ῏ ԍ ט ֜ ᴇȁ

ᾟ ꜚ ȁ ׃Ҭט ῏ Ȃּת ץ ᴍ

ט ӯ ֟ ⱳ ҹ╠ ̆ᵖ תּ ⱳҍ Ҍ

ᴍ ט ӯ ֟ Ȃ 

（二）标的资产评估作价情况 

֜ Ҭ ֟ҹ 90% ȁ 90% ȁ

88% 85% Ȃ ֟ ֜ ᴇ ҉ץ Ὲ

ȇ ├ Ȉ ֟ ᵀ ₮ΐ ᵀ ҹ

ᶭ ̆ ֜ Ȃ 

ẫῐҙ ᵀ₮ΐ ľ ῐ ̂2025̃ 1181 Ŀȁľ ῐ

̂2025̃ 1182 Ŀȁľ ῐ ̂2025̃ 1183 Ŀ ľ ῐ

̂2025̃ 1184 Ŀ ֟ ᵀ ץ̆ 2025 3 31 ҹ ‰ ̆ ᵀ

Ὲ ԅ ֟ ᵀ̆ ֟ ᵀ

ᵬҹ ᵀ Ȃΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ  
ṿ 

қῃ ᴇ

ṿ ᵀ  
⁞ṿ ṿ  

ᵀ  

A B C=B-A D=C/A 

 38,472.97 
55,500.90 17,027.93 44.26% ֟  

55,099.22 16,626.25 43.22%  

 30,791.62 
37,579.87 6,788.25 22.05% ֟  

37,222.03 6,430.41 20.88%  

 36,162.05 
46,364.50 10,202.45 28.21% ֟  

45,953.09 9,791.04 27.08%  

 16,285.56 
31,377.73 15,092.17 92.67% ֟  

30,926.07 14,640.51 89.90%  

 121,712.20 
170,823.00 49,110.80 40.35% ֟  

169,200.41 47,488.21 39.02%  
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ᶭ ֟ ᵀ ҹ ̆֜ ֜ Ҭ 90%

ȁ 90% ȁ 88% 85%

֜ ᵬᴇҹ 151,244.52 ҆ᾝ̆ΐᵣ Ҋ̔ 

ᵝ̔ᾝ 

Ὲ  қῃ ᴇṿ ᵀ  ᶛ ֜ ᵬᴇ 

 555,009,000.00 90% 499,508,100.00 

 375,798,700.00 90% 338,218,830.00 

 463,645,000.00 88% 408,007,600.00 

 313,777,300.00 85% 266,710,705.00 

 1,708,230,000.00 / 1,512,445,235.00 

（三）发行股份及支付现金购买资产具体方案 

1ȁ ᴍ ȁ ṿ ҉  

֜ Ҭ ӯ ֟ ᴍ ҹֲ ̂A ̃̆

ṿҹֲ 1.00 ᾝ̆҉ ҹ ֜ Ȃ 

2ȁ ᴇ ‰ ȁ ᴇ ↕ ᴇ  

ȇ Ⱳ Ȉ ῏ ̔҉ Ὲ ᴍ ᴇ Ҍ ᵞԍ

ᴇ 80%Ȃ ᴇҹ ᴇ ‰ ╠ 20 ҩ֜ ȁ60 ҩ֜ 120

ҩ֜ Ὲ ֜ ᴇӊѿȂ ᴇ ‰ ╠ ҩ֜ Ὲ ֜

ᴇ̗ ᴇ ‰ ╠ ҩ֜ Ὲ ֜ / ᴇ ‰ ╠ ҩ֜

Ὲ ֜ Ȃ 

ᴍ ӯ ֟ ᴇ ‰ ҹῈ ѿ Ԋᴪ ԋ ԓ ᴪ

‗ Ὲ Ȃ҉ Ὲ ᴇ ‰ ╠ 20 ҩ֜ ȁ60 ҩ֜ ȁ120 ҩ֜

֜ ᴇΐᵣ ’ Ҋ ̔ 

֜ ᴇ  ֜ ᴇ̂ᾝ/ ̃ ֜ ᴇ 80%̂ᾝ/ ̃ 

╠ 20 ҩ֜  9.82 7.86 

╠ 60 ҩ֜  9.83 7.87 

╠ 120 ҩ֜  10.17 8.14 
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֜ ̆҉ Ὲ ᴍ ӯ ֟ ᴇ ҹ 7.86

ᾝ/ ̆Ҍᵞԍ ᴇ ‰ ╠ 20 ҩ֜ ҉ Ὲ ֜ ᴇ 80%̆ғҌ

ᵞԍ ᴇ ‰ ╠ ѿ ̂2023 12 31 ̃ ԍ҉ Ὲ

қ ‪ ֟Ȃ 

ᴇ ‰ ̆҉ Ὲ ῒז ȁ ȁ Ὲ

ȁ Ԋ ̆ ᴇ Ҭ

ᴪ ֜ ῏ ↕ Ȃ ᴇ Ὲ Ҋ̔ 

≠̔P1̗P0̇D̕ 

̔P1̗P0/̂1̅Ñ̕ 

̔P1̗̂P0̅A¦K̃/̂1̅K̃̕ 

҈ ̔P1̗̂P0̇D̅A¦K̃/̂1̅K̅ÑȂ 

ῒҬ̔ ╠ ᴇ ҹ P0̆ ҹ N̆

ҹ K̆ ᴇҹ Ă ≠ҹ D̆
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ᵝ̔҆ᾝ 

 Ὲ  ᶛ 
֟

ᴇ 

ᴍ ט

ᴇ  

ᴍ

ט ᶛ 

ט

ᴇ ט  ᶛ 

1  90% 49,950.81 27,472.95 55% 22,477.86 45% 

2  90% 33,821.88 18,602.04 55% 15,219.85 45% 

3  88% 40,800.76 22,440.42 55% 18,360.34 45% 

4  85% 26,671.07 14,669.09 55% 12,001.98 45% 

 / 151,244.52 83,184.49 55% 68,060.04 45% 

5ȁ ᴍ  

֜ Ҭ̆ ֟ᵬᴇ 151,244.52 ҆ᾝ̆ῒҬץ ᴍ

ט ֜ ᴇ 83,184.49 ҆ᾝ̆ ᴍ ӯ ֟ ᴇ 7.81 ᾝ/

҉̆ Ὲ ᴍ ӯ ֟ ҹ 106,510,227 ̆ΐ

ᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 ֟ ᴍ ט ᴇ ᴍ ̂ ̃ 

1 90%  27,472.95 35,176,626 

2 90%  18,602.04 23,818,227 

3 88%  22,440.42 28,732,929 

4 85%  14,669.09 18,782,444 

 83,184.49 106,510,227 

1̔ ᴍ = ᴍ ט ᴇ÷ ᴇ 7.81 ᾝ/ ̆ ԅ҉

Ὲ 2024 ≠ № ᴇ ̕ 

2̔ ҉ Ὲ ֜ ᴍ Ҋ ̆Ҍ ѿ

№ ῀ Ὲ Ȃ 

ץ ֜ ץ Ҭ ᴪ Ύ ҹ

‰Ȃ ᴇ ‰ ̆҉ Ὲ ȁ ȁ Ὲ

ȁ Ԋ ̆ Ạ Ȃ 

6ȁ ᴍ  

֜ Ὲ ץ Ὲ ҉ Ὲ ᴍ ҉

ӊ 36 ҩ ῤҌ Ȃ ᴍ 6 ҩ ῤ̆ ҉ Ὲ
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20 ҩ֜ ᴇᵞԍ ᴇ̆ ᴍ 6 ҩ

ᴇᵞԍ ᴇ ̆ ᴍ ꜚ 6 ҩ Ȃ 

֜ ̆ ᴍ ῤ̆֜ ֜ ᴇ ᴍ

҉ Ὲ ȁ ⱴ ᴍ̆֞ ҉ ᴍ

Ȃ Ҭ ᴪ ֜ ԍ҉ Ҍ ̆ Ҭ

ᴪ ֜ ҉ ԇ Ȃ 

҉ Ὲ қ ҉ Ὲ ᴍ ֜ 18 ҩ

ῤҌ Ȃ 

7ȁ  

֟ ᵀ ‰ ̂Ҍ ᵀ ‰ ̃ ֜◓ ̂ ֜◓

̃ ֟ Ԏ ̆ Ὲ қ ῒԍ ֜ ╠

Ὲ ᶛ֣ Ȃ 

8ȁ № ≠  

҉ Ὲ ╠ № ≠ ̆ ҉ Ὲ

қ ῒ ᶛ῍ ֣ Ȃ 

（四）募集配套资金具体方案 

1ȁ ᴍ ȁ ṿ ҉  

֜ Ҭּת ᴍ ҹֲ ̂A ̃̆

ṿҹֲ 1.00 ᾝ̆҉ ҹ ֜ Ȃ 

2ȁ ᴇ ‰ ȁ ᴇ ↕ ᴇ  

ᴍּת ᴇ ̆ ῏

̆ ᴍּת ᴇ ‰ ҹ

̆ ᴇ Ҍᵞԍ ╠ 20 ҩ֜ Ὲ ᴇ 80% ғ̆Ҍᵞԍ

╠Ὲ ѿ ԍ҉ Ὲ қ ‪ ֟ṿȂ 
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ᴇ ֜ ֜ ץ Ҭ ᴪԇץ Ύ

̆ ҉ Ὲ Ԋᴪ қᴪ ̆ ῏ ȁ

ᴆ ̆ᶭ ᴇ ’̆ҍ תּ

Ⱶ ̂Һ ̃ Ȃ 

3ȁ ȁ  

҉ Ὲ ᴇ ᴍּת ̆

ҹ Ҭ ᴪ ├ Ὲ ȁ ├Ὲ ȁḤ Ὲ ȁ

ⱵῈ ȁḠ ȁ ȁῒז ῤ ֲ

ֲ Ҍ 35 Ȃ ץ ץ ᴇ

תּ ᴍȂ 

4ȁ  

תּ ᴍ = תּ ° ᴇ

Ȃ Ҍ ѿ Ȃ 

תּ Ҍ 80,000 ҆ᾝ̆Ҍ ֜ Ҭץ ᴍ

ӯ ֟ ֜ ᴇ 100% ғ̆ ᴍ Ҍ ᴍ ӯ ֟

҉ Ὲ 30%Ȃ ҉ץ Ὲ қᴪ ‰ȁ ֜

ȁҬ ᴪ Ύ ̆ ᴇ Ȃ 

5ȁ ᴍ  

҉ Ὲ Ҍ 35 ᴆ ᴍ̆ ᴍ

ӊ 6 ҩ ῤҌ Ȃ תּ ̆ Ὲ

ȁ Ὲ ᴍ̆֞ ҉ ᴍ

Ȃ ҉ ̆ῒ ֜ ᶭ ֜

↕Ⱳ Ȃ 

6ȁ № ≠  

҉ Ὲ ԍ ᴍּת ╠ № ≠ ̆
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ᴍּת ҉ Ὲ қ ῒ ᶛ῍ ֣ Ȃ 

7ȁּת  

תּ ⅞ҹ 80,000.00 ҆ᾝ תּ̆ ῏

ԍ ט ֜ ᴇȁ ᾟ ꜚ ȁ ׃Ҭט

῏ ̆ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

תּ   
ᶏ תּ

 

ᶏ ῃ תּ

ᶛ 

ט 1 ֜ ᴇ 68,060.04 85.08% 

2 
ᾟ ꜚ ȁ ׃Ҭט

῏  
11,939.96 14.92% 

 80,000.00 100.00% 

ᴍ ט ӯ ֟Ҍתּץ ⱳ ҹ╠ ̆

תּ ⱳҍ Ҍ ӯ ֟ ҹ Ȃ 

（五）本次交易方案调整情况 

1ȁ ֜ ’ 

ԍ Ὲ Ḡ ῒ 7% Ạ ̆ Ҍ

῀ ֜ ֟ Ȃ ҉ Ὲ ֜ Ὲ

95% ̆ ҹ҉ Ὲ ֜ Ὲ 88%

ῒ̆ ▼ᵩ 7% ᴍҌ ҍ ֜ Ȃ҉ Ὲ ֜

Ὲ 85% ȁ 90% ȁ 90%

Ḡ Ҍ Ȃΐᵣ Ҋ̔ 

 Ὲ  ֜  ᶛ ᶛ 

1  Ὲ  85% 85% 

2  Ὲ  90% 90% 

3  Ὲ  90% 90% 

4  Ὲ  95% 88% 
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2ȁ ֜ Ҍ  

ȇ<҉ Ὲ ֟ Ⱳ > ԋ Ӝ ȁ ԓ

ĺĺ ├ 15 Ȉ ῏ ̆ Ҍ

̆ΐᵣ ’ Ҋ̔ 

῏  ῤ  
 

֜ ̆ ↕҉ ҹ

̆ᵖ Ҋңץ

’ ̆ ץ ҹҌ

1̔ȁ ⁞ ֜ ̆ ֜

֜ ῒ ֟ᴍ

╧ ₮ ̆ғ╧ ῏ ֟

Ҋ ῏֜ Ҍ

2̕ȁ ֜

֟ᴍ ̆ ֜

֜ ӊ ֟ᴍ ̆ғ

ᴍ Ҍ ֜ ᵬᴇ №ӊԋ ̕ 

֜   

֟ ̆ ↕҉ ҹ

̆ᵖ ץ

Ҋ ᴆ ̆ ץ ҹҌ

1̔ȁ ⱴ ⁞ ֜ ֜

ᵬᴇȁ ֟ ȁ ֟‪ ҙ ῀

֟ ᶛ Ҍ

№ӊԋ 2̕ȁ ֟ ֜

֟ Ҍ ̆ Ҍ

֟ ҙⱵ ̕ 

֜ ֟

90% ȁ 90% ȁ

95% ȁ

85% ҹ 90%

ȁ 90% ȁ

88% ȁ 85%

̆ ꜚ ᶛ 20%̆ ֜

֟ Ҍ

̆ Ҍ ֟ ҙ

Ⱶ  

 

תּ ̆ ҹ

Ȃ ⁞ תּ

Ҍ Ȃ ├

֜ ᴪᴪ ץ ₮

֜ ᴆ Ḥ

̆ᵖ ֲ ⁞ תּ

Ȃ 

֜ תּ

 
 

3ȁ ֜ ῏  

҉ Ὲ ѿ Ԋᴪ ҈ ԋ ᴪ ԅȇ῏ԍῈ ᴍ

ט ӯ ֟ תּ ῏ ֜ ̂ ̃ Ȉȇ῏
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ԍ ֜ Ҍ Ȉ ̆ ֜

ԅ Ȃ ֜ ῏ Ὲ ԊҒ ᴪ ̆

Ԋ ῏ Ȃ 

三、本次交易的性质 

（一）本次交易构成重大资产重组 

҉ Ὲ Ὲ 2024 Ⱶ ȁ ֜ ᵬᴇ ’̆

֜ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ⱶ  ҉ Ὲ  Ὲ  ֜ ᵬᴇ 

̂ Ⱶ

ҍ֜ ᵬᴇ

̃ 

 

֟  344,106.07 301,796.95 151,244.52 301,796.95 87.70% 

֟‪  310,440.35 151,291.56 151,244.52 151,291.56 48.73% 

ҙ ῀ 33,678.89 45,892.48  45,892.48 136.26% 

̔ ȇ Ⱳ Ȉ ῏ ̆ Ὲ ֟ ȁ ֟‪ ҹῒ

2024 12 31 Ὲ ֟ ȁ ֟‪ ̂ ‪ ֟ ҍ̃ ֜

֟ ֜ ṿȂ 

֜ ⌠ȇ Ⱳ Ȉ ԋ ֟ ‰̆

҉ Ὲ ֟ Ȃ 

（二）本次交易构成关联交易 

֜ Ὲ ҉ Ὲ қ ῃ

Ὲ ̆ҹ҉ Ὲ ῏ ̆ ֜ ῏ ֜ Ȃ 

҉ Ὲ Ԋᴪᴪ ֜ ῏ ̆῏ Ԋ

‗Ȃ҉ Ὲ Ԋᴪᴪ ȁ қᴪ ῏ ̆῏ Ԋȁ῏

қ ‗Ȃ 
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（三）本次交易不构成重组上市 

҉ Ὲ 36 ҩ ῤ └ Ȃ ֜ ╠̆҉ Ὲ

қҹ ̆ └ֲҹ Ȃ ֜ ̆҉ Ὲ

қׅҹ ̆ └ֲׅҹ Ȃ ̆ ֜

҉ Ὲ └ ̆Ҍ ȇ Ⱳ Ȉ ҈

҉ Ȃ 

四、本次重组对上市公司的影响 

（一）本次重组对公司主营业务的影响 

╠̆҉ Ὲ Һ Ԋ׆ ῏ҙⱵ̆ῒҬ

ҙⱵҺ ҹ ⱬ ȁᾣᴟ ȁ ȁ

Ȃ Ὲ ҙⱵ ҹ ⱬ Ȃ ԍ ҙ ̆

ᴨ ֟̆҉ Ὲ ̆ ≠ԍ҉

Ὲ ѿ ҺҙȂ 

（二）本次重组对上市公司股权结构的影响 

Ẋ Ҍ תּ ץ̆ 2025 3 31 ’ҹ ̆

╠ ҉ Ὲ ’ Ҋ̔ 

қ 
֜ ╠ ֜  

̂ ̃ ᶛ ̂ ̃ ᶛ 

 239,188,405 51.53% 239,188,405 41.91% 

Ὲ  - - 106,510,227 18.66% 

ῒҊ

Ὲ  
239,188,405 51.53% 345,698,632 60.58% 

ῒז қ 224,969,877 48.47% 224,969,877 39.42% 

 464,158,282 100.00% 570,668,509 100.00% 

̆҉ Ὲ қׅҹ ̆ └ֲׅҹ

Ȃ Ҍᴪ ҉ Ὲ қ └ֲ Ȃ 
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（三）本次重组对上市公司财务状况和盈利能力的影响 

҉ Ὲ 2024 ȁ2025 1-3 Ⱶ ȁȇ

Ȉ̆ Ҍ תּ ’Ҋ ҉̆ Ὲ ╠ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3 /2025 3 31  2024 /2024 12 31  

֜ ╠ ֜  ֜ ╠ ֜  

֟  348,718.79 653,498.08 344,106.07 645,903.03 

ṽ  33,669.22 284,805.30 26,955.43 245,520.86 

Ὲ қ

 
310,943.30 350,878.56 310,440.35 376,786.60 

ҙ ῀ 5,589.79 14,248.19 33,678.89 79,571.37 

‪≠  285.55 1,665.35 6,210.58 20,422.77 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 45 

5ȁ ֜ ҉ Ὲ ѿ Ԋᴪ ԋ ԓ ᴪ ȁ ѿ

Ԋᴪ ҈ ԋ ᴪ ̕ 

（二）本次交易尚需履行的程序 

1ȁ ֜ ‰̕ 

2ȁ҉ Ὲ қᴪ ֜ ̕ 

3ȁ ֜ ֜ Ҭ ᴪ Ύ̕ 

4ȁ ῏ ῒז ‰ȁ ‰ȁ ̂

̃Ȃ 

֜ ῏Һ ‰ȁ Ύ╠̆Ҍ

Ȃ ֜ ҉ ‰ȁ Ύ ץ̆ ‰ȁ

Ύ Ҍ ̆ Ȃ 

六、本次重组相关方作出的重要承诺 

（一）上市公司及其董事、高级管理人员作出的重要承诺 

Һᵣ  Һ ῤ  

҉ Ὲ  

῏ԍ ᶫ

Ḥ ȁ

‰ ȁ

 

1ȁ Ὲ Ḡ ҹ ֜ ҍ ֜ Ҭ׃ ᶫ ῏Ḥ

ȁ‰ ȁ ̆Ҍ Ẋ ȁ ̆

ᶫḤ ȁ‰ ȁ ᴋȂ 

2ȁ Ὲ Ḡ ҍ ֜ Ҭ׃ ᶫ ҹ ȁ‰

ȁ ◐ ̆◐ ҍῒ ѿ ̕

ᴆ ȁ ̆ ᴆ ֲҙ

ᴆ̆Ҍ ᴋᵥ Ẋ ȁ Ȃ 

3ȁ Ὲ Ḡ ҹ ֜ ₮ΐ ȁ‰ ̆

Ҍ ᴋᵥ Ẋ ȁ Ȃ 

4ȁ Ὲ Ḡ ֜ Ҭ׃ ᴆҬ Ὲ

₮ΐ ᴆ ᴆ ῏ῤ Ὲ ̆ ֜

ᴆҌ ҉ ῤ ₮ Ẋ ȁ

Ȃ 

5ȁ Ὲ ҉ ̆ ╠ ҹ

Ὲ ᶭ ᴋȂ 

҉ Ὲ  ῏ԍҌ 1ȁ ╠ תּ ᵬ ̆ қᴪ ̕ 
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Һᵣ  Һ ῤ  

Ҍ

 

2ȁ ѿ Ⱶ └ Ҍ ᴑҙᴪ ‰↕

῏Ḥ ↕ ̕ ѿ Ⱶᴪ ₮ΐ

̕ ѿ Ⱶᴪ ₮ΐḠ

̆ғḠ Ԋ ҉ Ὲ Ҍ≠

Ȃ ֟ ̕ 

3ȁ ᴋ Ԋȁ ֲ ҈ ⌠Ҭ ├ ᴪ̂ ץ

Ҋ ľҬ ᴪĿ̃ ̆ ѿ ⌠ ├֜ Ὲ

̕ 

4ȁ҉ Ὲ ῒ ᴋ Ԋȁ ֲ

῏ ᶶ Ҭ ᴪ ̕ 

5ȁ қȁ └ֲ ҈ Ҥ ҉ Ὲ ≠

ҹ̕ 

6ȁ ҈ Ҥ ᴪῈ῍≠

ҹȂ 

҉ Ὲ  

῏ԍҌ

ῤ ֜

 

1ȁ Ὲ Ҍ ֜ ῤ Ḥ ץ ≠ ֜ Ḥ ῤ

֜ ̆ Ὲ Ḡ ֜ Ԋ

Ḥ Ҥ Ḡ Ȃ 

2ȁ Ὲ Ҍ ֜ ῏ ῤ ֜

ᶶ ̕ 36 ҩ ῤҌ ῤ ֜ Ҭ ├

ᴪ ῏ᶭ ⅝Ԋ ᴋ Ȃ 

3ȁ Ὲ Ҍ ȇ҉ Ὲ 7 ĺ҉ Ὲ ֟

῏ ֜ Ȉ ԋ Ҍ ҍ҉ Ὲ ֟

Ȃ 

҉ Ὲ

Ԋȁ

ֲ  

῏ԍ ᶫ

Ḥ ȁ

‰ ȁ

₱ 

1ȁ ֲḠ ҹ ֜ ҉ Ὲ ȁ ҍ ֜ Ҭ׃ ᶫ

῏Ḥ ȁ‰ ȁ ̆Ҍ Ẋ ȁ

̆ ᶫḤ ȁ‰ ȁ ᴋȂ 

2ȁ ֲḠ ҉ Ὲ ȁ ҍ ֜ Ҭ׃ ᶫ ҹ

ȁ‰ ȁ ◐ ◐̆ ҍῒ ѿ ̕

ᴆ ȁ ̆Ҍ ᴋᵥ Ẋ ȁ

Ȃ 

3ȁ ֲḠ ҹ ֜ ₮ΐ ȁ‰ ̆Ҍ

ᴋᵥ Ẋ ȁ Ȃ ҹ ֜ ᶫ

Ḥ Ẋ ȁ ̆ ῏

ᶶ Ҭ ᴪ ̆ Ҍ̆╠ץ

҉ Ὲ ᴍ̆ ԍ ⌠ ңҩ֜ ῤ

Ả ӥ ֜҉ Ὲ Ԋᴪ̆ Ԋᴪףҹ

├֜ ├ ̕ ңҩ֜ ῤ ֜

̆ Ԋᴪ ├֜ ├

ᴍḤ Ḥ ̕ Ԋᴪ ├֜ ├

ᴍḤ Ḥ ̆ ├֜ ├
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Һᵣ  Һ ῤ  

῏ ᴍȂ ̆ ֲ

ᴍ ԍ ῏ ễ Ȃ 

4ȁ ֲḠ ֜ Ҭ׃ ᴆҬ ֲ ₮ΐ

ᴆ ᴆ ῏ῤ ֲ ̆ ֜ ᴆ

Ҍ ҉ ῤ ₮ Ẋ ȁ Ȃ 

5ȁ ֲ ҉ ̆ ╠ ҹ

ֲ ᶭ ᴋȂ 

҉ Ὲ

Ԋȁ

ֲ  

῏ԍҌ

⁞ ’

⁞ ⅞

 

1ȁ ₱₮ΐӊ ̆ ֲ ҉ Ὲ ᴍȂ 

2ȁ ֲ ₱₮ΐ ҉ Ὲ ᴍ ̆ ҉ Ὲ

ᴍӊ ֜ ̆ ֲҌץᴋᵥ ⁞

҉ Ὲ ᴍȂ 

3ȁ ֲ ҉ ̆ ╠ ҹ

ֲ ᶭ ᴋȂ 

҉ Ὲ

Ԋȁ

ֲ  

῏ԍ ֜

 

1ȁ ֲ Ҍץ ễ ҌῈ ᴆ ῒז ᵝ ҩֲ ≠ ̆Ӟ

Ҍ ῒז ҉ Ὲ ≠ Ȃ 

2ȁ ֲ ֲ Ⱶ ҹ Ȃ 

3ȁ ֲ Ҍꜚ ҉ Ὲ Ԋҍ׆֟ ֲ ῏ ȁ

ꜚȂ 

4ȁ ֲ ῤ̆Ḇᶏ҉ Ὲ Ԋᴪ

ҍ ᴪ└ └ ҍῈ ’ Ȃ 

5ȁ ҉ Ὲ ₮ ꞉ ̆ Ὲ Ὲ ꞉

ᴆ ҍῈ ’ Ȃ 

҉ Ὲ

Ԋȁ

ֲ  

῏ԍҌ

ῤ ֜

 

1ȁ Ὲ Ҍ ֜ ῤ Ḥ ץ ≠ ֜ Ḥ ῤ

֜ ̆ Ὲ Ḡ ֜ Ԋ

Ḥ Ҥ Ḡ Ȃ 

2ȁ Ὲ Ҍ ֜ ῏ ῤ ֜

ᶶ ̕ 36 ҩ ῤҌ ῤ ֜ Ҭ ├

ᴪ ῏ᶭ ⅝Ԋ ᴋ Ȃ 

3ȁ Ὲ Ҍ ȇ҉ Ὲ 7 ĺ҉ Ὲ ֟

῏ ֜ Ȉ ԋ Ҍ ҍ҉ Ὲ ֟

Ȃ 

҉ Ὲ

Ὲ

Ԋȁ

ֲ  

῏ԍ

Ḥ ’

 

1ȁ Ὲ Ҭ ֲ ῍ ῤᶭ ֲҺᵣ̆ΐ

ȇҬ ֲ ῍ Ὲ Ȉȇ҉ Ὲ ֟ Ⱳ Ȉ

῏ ȁ ᴆ ҍ ֜ Һᵣ Ȃ 

2ȁ ₱₮ΐ ̆ Ὲ ȁ Ὲ Ԋȁ ֲ ץ

Ὲ қȁ └ֲҌ ῏ ᶶ

Ҭ ├ ᴪ ֞̕ Ҍ

҈ ⌠Ҭ ├ ᴪ ̆ ѿ ⌠

├֜ Ὲ Ȃ 

3ȁ ₱₮ΐ ̆ Ὲ Ὲ Ԋȁ ֲ ҈
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Һᵣ  Һ ῤ  

ῤ ⌠ ̂ҍ ├ ῏ ̃ȁ⅝Ԋ ̆Ӟ

ҍ ῏ Ԋ ᴂ Ȃ 

4ȁ ₱₮ΐ ̆ Ὲ Ὲ Ԋȁ ֲ ҈

ῤ Ḥ ’ Ҍ̆ Ḥ ’ Ҍ̆ ễ ṽⱵȁ

ȁ Ҭ ├ ᴪ ⌠ ├

֜ № ’Ȃ 

5ȁ ₱₮ΐ ̆ Ὲ Ҍ ╠ תּ

ᵬ ̆ қᴪ ̕ Ὲ ҈ ῤҌ Ҥ

ᴪῈ῍≠ ҹ̕ Ὲ

қȁ └ֲ ҈ ῤҌ Ҥ ҉ Ὲ ≠

ҹȂ 

6ȁ ₱₮ΐ ̆ Ὲ Ԋȁ ֲ Ҍ ȇҬ ֲ

῍ Ὲ Ȉ ѿ ҂ ῇ Ҍ ᴋῈ Ԋ

ֲ Ȃ 

（二）上市公司控股股东作出的重要承诺 

Һᵣ  Һ ῤ  

 

῏ԍ

Ḥ ’

 

1ȁ ₱₮ΐ ̆ Ὲ Ὲ Ԋ ֲ Ҍ

῏ ᶶ Ҭ ├

ᴪ̂ץҊ ľҬ ᴪĿ̃ Ȃ 

2ȁ Ὲ Ὲ Ԋ ֲ ԓ ῤ Ḥ ’

̆Ҍ ễ ṽⱵȁ Ҭ ᴪ

⌠ ├֜ № ’Ȃ 

3ȁ Ὲ Ὲ Ԋ ֲ ԓ ῤ ⌠ ҍ ├
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Һᵣ  Һ ῤ  

Ȃ 

3ȁ Ὲ Ḡ ҹ ֜ ₮ΐ ȁ‰ ̆

Ҍ ᴋᵥ Ẋ ȁ Ȃ ҹ ֜

ᶫ Ḥ Ẋ ȁ ̆

῏ ᶶ Ҭ ├ ᴪ ̆

Ҍ̆╠ץ ҉ Ὲ ᴍ̆ ԍ ⌠

ңҩ֜ ῤ Ả ӥ ֜҉ Ὲ

Ԋᴪ̆ Ԋᴪףҹ ├֜ ├ ̕

ңҩ֜ ῤ ֜ ̆ Ԋᴪ ├֜

├ ᴍḤ Ḥ ̕ Ԋ

ᴪ ├֜ ├ ᴍḤ Ḥ ̆

├֜ ├ ῏ ᴍȂ

̆ Ὲ ᴍ ԍ ῏

ễ Ȃ 

4ȁ Ὲ Ḡ ֜ Ҭ׃ ᴆҬ Ὲ

₮ΐ ᴆ ᴆ ῏ῤ Ὲ ̆ ֜

ᴆҌ ҉ ῤ ₮ Ẋ ȁ

Ȃ 

5ȁ Ὲ ҉ ̆ ╠ ҹ

Ὲ ᶭ ᴋȂ 

 

῏ԍҌ

⁞ ’

⁞ ⅞

 

1ȁ Ὲ ֜ ӊ ֜ Ҍ̆

ᴍ⁞ ⅞Ȃ 

2ȁ҉ ᴍ Ὲ ҉ Ὲ ᴍץ ᴍ ҉

ῤ ҉ Ὲ № ȁ Ὲ ᴍȂ 

3ȁ Ὲ ҉ ̆ ╠ ҹ

Ὲ ᶭ ᴋȂ 

 

῏ԍ ᴍ

 

1ȁ ԍ Ὲ ֜ ╠ ҉ Ὲ ᴍ̆ ֜

ӊ 18 ҩ ῤҌץᴋᵥ ̆p ̆

╠ Ҋ Ҍ Ȃ 

҉ ῤ̆ ԍ҉ Ὲ ȁ

ᴍ̆֞ ҉ Ȃ 

2ȁ ╠ ῏ԍ ᴍ ҍҬ ├ ᴪ̂ Ҋץ

ľҬ ᴪĿ̃ȁ ├֜ Ҍ ̆

Ὲ Ҭ ᴪȁ ├֜ ̆

Ҭ ᴪ ├֜ ῏ Ȃ 

3ȁ Ὲ ҉ ̆ ╠ ҹ

Ὲ ᶭ ᴋȂ 

 

῏ԍḠ ҉

Ὲ

 

1ȁ ֜ ╠̆҉ Ὲ ֲ ȁ ֟ȁҙⱵȁ ȁ Ⱶ Ȃ

֜ Ҍ ҉ Ὲ ֲ ȁ ֟ȁҙⱵȁ ȁ Ⱶ

Ҧ Ȃ 
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Һᵣ  Һ ῤ  
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Һᵣ  Һ ῤ  

 

῏ԍ ֜

 

1ȁҌ ҉ Ὲ ꜚ̆Ҍ᷅ ҉ Ὲ ≠ Ȃ 

2ȁ Ὲ ҉ ҉ Ὲ ῒ ̆ Ὲ

ᶭ ҉ Ὲ ῒ ễ ᴋȂ 

（三）交易对方作出的重要承诺 

Һᵣ  Һ ῤ  

Ὲ  

῏ԍ ᶫḤ

ȁ‰ ȁ

 

1ȁ Ὲ Ḡ ֜ Ҭ ᶭ ῏ ȁ

ᴆ ῏ ̆ ҉ Ὲ ῏ ֜ Ḥ ̆ Ḡ

ᶫ ῏ ȁḤ ȁ‰ ̆Ҍ ᴋᵥ Ẋ ȁ

̆ ᶫḤ ȁ‰

ᴋ̆ ֜ Ҭ ᶫ Ḥ Ẋ ȁ

̆ ҉ Ὲ ̆ ᶭ

ễ ᴋȂ 

2ȁ Ὲ Ḡ ҉ Ὲ ȁ ҍ ֜ Ҭ׃ ᶫ

ҹ ȁ‰ ȁ ӥ ◐ ̆ ◐

ᴆҍῒ ᴆѿ ̕ ᴆ ȁ ̆

ᴆ ֲҙ ᴆ̆Ҍ ᴋᵥ

Ẋ ȁ Ȃ 

3
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Һᵣ  Һ ῤ  

ᴋῈ 85% Ҋץ̂ ľ ֟Ŀ̃̆ Ὲ

֟ ₮ ῃ ̆Ҍ ₮ Ҍ ȁ ₮

̆ ֟ Ȃ 

2ȁ Ὲ ҹ ֟ ֲ̆ ֟ ȁҌ

̆Ҍ Ḥץ ȁ ֲז ֲז

֟ ̕ ֟Ҍ ȁ ᴋᵥ ȁ ȁ

Ḡ ῒז ҈ ≠ ῒז └

̆Ҍ ̆ ῏ ȁ‟ ̆֞

Ҍ ῒז └ Ȃ Ὲ Ḡ ╠

֟ ҉ Ὲ Ҋ ֜ ӊ ץ̂ ҹ

‰̃Ȃ 

3ȁ Ὲ ֟ ҉ Ὲ ҊҌ ̆

֜ ῏ ̆ ҉ Ὲ

֟ ̆ғ Ҭ Ὲ ₮

ῃ ᴋ Ὲ Ȃ 

4ȁ Ὲ ֟ Ҍ ԅ Ὲ

ȁᴂ ̆ ȁᴂ ֟ ᴋ

Ὲ Ȃ 

Ὲ  
῏ԍ

Ḥ ’  

1ȁ ₱₮ΐ ̆ Ὲ Ὲ Ԋȁ ֲ Ҍ

῏ ᶶ Ҭ

├ ᴪ̂ץҊ ľҬ ᴪĿ̃ Ȃ 

2ȁ Ὲ Ὲ Ԋȁ ֲ ԓ ῤ Ḥ ’

̆Ҍ ễ ṽⱵȁ Ҭ ᴪ

⌠ ├֜ № ’Ȃ 

3ȁ Ὲ Ὲ Ԋȁ ֲ ԓ ῤ ⌠ ҍ

├ ῏ ȁ⅝Ԋ ҍ ῏

Ԋ ᴂ ̕Ҍ Ҥ ᴪῈ῍≠

ҹȂ 

4ȁ Ὲ Ὲ Ԋȁ ֲ Ҍ ԅ

ȁᴂ ᴆȂ 

Ὲ  
῏ԍҌ ῤ

֜  

1ȁ Ὲ Ὲ Ԋȁ ֲ Ҍ ֜ ῤ Ḥ

ץ ≠ ֜ Ḥ ῤ ֜ ̆ Ὲ Ḡ

֜ Ԋ Ḥ Ҥ Ḡ Ȃ 

2ȁ Ὲ Ὲ Ԋȁ ֲ Ҍ ֜ ῏

ῤ ֜ ᶶ ̕ 36 ҩ ῤҌ

ῤ ֜ Ҭ ├ ᴪ ῏ᶭ

⅝Ԋ ᴋ Ȃ 

3ȁ Ὲ Ὲ Ԋȁ ֲ Ҍ ȇ҉ Ὲ

7 ĺ҉ Ὲ ֟ ῏ ֜ Ȉ ԋ

Ҍ ҍ҉ Ὲ ֟ Ȃ 
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Һᵣ  Һ ῤ  

Ὲ  

῏ԍḠ ҉

Ὲ

 

1ȁ ֜ ╠̆҉ Ὲ ֲ ȁ ֟ȁҙⱵȁ ȁ Ⱶ

Ȃ ֜ Ҍ ҉ Ὲ ֲ ȁ ֟ȁҙⱵȁ ȁ

Ⱶ Ҧ Ȃ 

2ȁ ֜ ̆ᵬҹ҉ Ὲ қ ѿ ꜚֲ̆ Ὲ

Ҥ ῏ ȁ ȁ ᴆ ̆ ᶏ

қ ≠ȁ қӈⱵ̆Ҍ≠ қ ᵝ Ҍ ≠ ̆Ạ⌠ Ὲ

Ὲ └ ῒזᴑҙҍ҉ Ὲ ֲ ȁ ֟ȁҙⱵȁ ȁ

Ⱶ ῃ ̆Ҍ׆Ԋᴋᵥ ҉ Ὲ ֲ ȁ ֟

ȁҙⱵ ȁ ȁ Ⱶ ҹ̆Ҍ ҉ Ὲ

ῒז қ ≠ ̆℗ Ḡ ҉ Ὲ ֲ ȁ ֟ȁҙⱵȁ

Ⱶ Ȃ 

3ȁ Ὲ Ὲ └ ῒזᴑҙ ₱ ҉ Ὲ

̆ Ὲ ҉ Ὲ ῃ Ạ₮ῃ ȁ

ễ̆ Ḡ ᴋᵥҌ≠ Ȃ 

Ὲ  

῏ԍ⁞

῏ ֜

 

1ȁ ֜ ̆ Ὲ Ὲ └ ᴑҙҍ҉ Ὲ ӊ

ᾧ ⁞ ῏ ֜ Ȃ 

2ȁ ғ ῏ ֜ ̆Ḡ ↕

Ὲᾛᴇ Ὲ ֜ ̆ ῏ ȁ ȁ ᴆ

҉ Ὲ ȁ῏ ֜ └ └ ῏ ֜ Ḥ

ӈⱵȂ қᴪ ῏῏ ֜ ‗ ̆

‗ ӈⱵȂ Ὲ Ḡ Ҍᴪ ῏ ֜ ҉ Ὲ ῒ қ

Ȃ 

3ȁ Ὲ ȇҬ ֲ ῍ Ὲ Ȉ ץ ҉

Ὲ ῏ ᶏ қ ≠̕ Ҍ≠ ҉ Ὲ қ

ᵝ̆ ҉ Ὲ ῒז қ ≠ Ȃ 

4ȁ ₱ѿ ̆ Ὲ ȁ ȁΐ

ⱬ ̆ Ὲ ҉ ᵬ ҉ Ὲ

̆ Ὲ ᶭ ễ ᴋȂ 

Ὲ  
῏ԍ ᴍ

 

1ȁ Ὲ ֜ ҉ Ὲ ᴍ̂ Ҋץ ľ ᴍĿ̃

ᴍ҉ ӊ 36 ҩ ῤҌ ̆p ̆

╠ Ҋ Ҍ Ȃ 

֜ ̆ ᴍ ῤ̆ Ὲ ֜

ᴍ ҉ Ὲ ȁ ⱴ ᴍ̆֞

҉ ᴍ Ȃ 

2ȁ ᴍ 6 ҩ ῤ̆ ҉ Ὲ 20 ҩ֜

ᴇᵞԍ ᴇ̆ ᴍ 6 ҩ

ᴇᵞԍ ᴇ ̆ ᴍ ꜚ 6 ҩ Ȃ 

3ȁ ╠ ῏ԍ ᴍ ҍҬ ├ ᴪ

Ҋץ̂ ľҬ ᴪĿ̃ȁ ├֜ Ҍ

̆ Ὲ Ҭ ᴪȁ ├֜
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Һᵣ  Һ ῤ  

ԇ Ȃ 

4ȁ ᴍ ⁞ ȇҬ ֲ ῍ Ὲ Ȉ

ȇҬ ֲ ῍ ├ Ȉ ȁ ȁ ᴆȁҬ

ᴪ ֜ ῏ ץ↕ ҉ Ὲ ῏ Ȃ 

5ȁ ֜ ᶫ Ḥ Ẋ ȁ

̆ ῏ ᶶ Ҭ ᴪ

̆ ᴆ ̆╠ץ Ὲ Ҍ ҉ Ὲ

ᴍȂ ҉ ̆ Ὲ ᴋȂ 

Ὲ  
῏ԍ ᾧ ҙ

Ԉ  

1ȁҹ ҉ Ὲ ῒῈᴧ қ ̆ Ὲ ῍

Ὲ ԍ 2022 9 9 ₮ΐ ȇ῏ԍ ᾧ ҙ

Ԉ ₱Ȉ̆ Ὲ ҍ҉ Ὲ ҙ Ԉ ‗

ᾧ ҙ Ԉ ’ Ȃ 

2ȁ ԍ Ὲ ҉ Ὲ └

Ȃ 

3ȁ Ὲ ҉ ᵬ ҉ Ὲ ̆ Ὲ

ễ ᴋȂ 

Ὲ  

῏ԍ ֜

 

1ȁҌ ҉ Ὲ ꜚ̆Ҍ᷅ ҉ Ὲ ≠ Ȃ 

2ȁ Ὲ ҉ ҉ Ὲ ῒ ̆

Ὲ ᶭ ҉ Ὲ ῒ ễ ᴋȂ 

Ὲ  

῏ԍҺᵣ

῏ ῏

 

1ȁ Ὲ ҹᶭ ᴋῈ Ҍ̆ ȁ

ȁ ᴆ Ὲ ԇץ ̆ΐ ῏ ȁ

ҍ ֜ Һᵣ Ȃ 

2ȁ ֜ ̆ Ὲ ҉ Ὲ ҉ץ5% ᴍ̕ ̆

Ὲ ҍ҉ Ὲ Ὲ └ғ Ὲ №

ԊῚᴋ҉ Ὲ ԊȂ ӊ ̆ Ὲ ҍ҉ Ὲ ῒ Ԋȁ

ֲ Ҍ ῒז῏ ῏ / ѿ ꜚ῏ Ȃ 

3ȁ Ὲ ҍ ҍ ֜ Ⱶ ȁᴪ ԊⱵ ȁ ᵀ

ȁ ԊⱵ ῏ ῏ ̆֞ Ҍ ≠ ‖ Ȃ 

（四）标的公司作出的重要承诺 

Һᵣ  Һ ῤ  

ῃ Ὲ

 

῏ԍ ᶫḤ

ȁ‰

ȁ

 

1ȁ Ὲ Ḡ ֜ Ҭ ᶭ ῏ ȁ

ᴆ ῏ ̆ ҉ Ὲ ῏ ֜ Ḥ ̆ Ḡ

ᶫ ῏ ȁḤ ȁ‰ ̆Ҍ ᴋᵥ Ẋ ȁ

̆ ᶫḤ ȁ‰

ᴋȂ 

2ȁ Ὲ Ḡ ҉ Ὲ ȁ ҍ ֜ Ҭ׃ ᶫ

ҹ ȁ‰ ȁ ӥ ◐ ̆ ◐

ᴆҍῒ ᴆѿ ̕ ᴆ ȁ ̆

ᴆ ֲҙ ᴆ̆Ҍ ᴋᵥ
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Һᵣ  Һ ῤ  

Ẋ ȁ Ȃ 

3ȁ Ὲ Ḡ ҹ ֜ ₮ΐ ȁ‰ ̆

Ҍ ᴋᵥ Ẋ ȁ Ȃ 

4ȁ Ὲ Ḡ ֜ Ҭ׃ ᴆҬ Ὲ

₮ΐ ᴆ ᴆ ῏ῤ Ὲ ̆ ֜

ᴆҌ ҉ ῤ ₮ Ẋ ȁ

Ȃ 

5ȁ Ὲ ҉ ̆ ╠

ҹ Ὲ ᶭ ᴋȂ 

ῃ Ὲ

 

῏ԍ

Ḥ ’  

1ȁ ₱₮ΐ ̆ Ὲ Ὲ Ԋȁ Ԋ

ֲ Ҍ ῏ ᶶ

Ҭ ├ ᴪ̂ץҊ ľҬ ᴪĿ̃

Ȃ 

2ȁ Ὲ Ὲ Ԋȁ Ԋ ֲ ԓ ῤ Ḥ

’ ̆Ҍ ễ ṽⱵȁ Ҭ

ᴪ ⌠ ├֜ № ’Ȃ 

3ȁ Ὲ Ὲ Ԋȁ Ԋ ֲ ԓ ῤ ⌠

ҍ ├ ῏ ȁ⅝Ԋ ҍ ῏

Ԋ ᴂ ̕Ҍ Ҥ ᴪ

Ὲ῍≠ ҹȂ 

4ȁ Ὲ Ὲ Ԋȁ Ԋ ֲ Ҍ ԅ

ȁᴂ ᴆȂ 

ῃ Ὲ

 

῏ԍҌ ῤ

֜  

1ȁ Ὲ Ҍ ֜ ῤ Ḥ ץ ≠ ֜ Ḥ

ῤ ֜ ̆ Ὲ Ḡ ֜ Ԋ

Ḥ Ҥ Ḡ Ȃ 

2ȁ Ὲ Ҍ ֜ ῏ ῤ ֜

ᶶ ̕ 36 ҩ ῤҌ ῤ ֜ Ҭ ├

ᴪ ῏ᶭ ⅝Ԋ ᴋ Ȃ 

3ȁ Ὲ Ҍ ȇ҉ Ὲ 7 ĺ҉ Ὲ ֟

῏ ֜ Ȉ ԋ Ҍ ҍ҉ Ὲ

֟ Ȃ 
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第二节 上市公司基本情况 

一、公司基本信息 

Ҭ  ᴍ Ὲ  

 Hunan Energy Group Development Co., Ltd. 

 1993 8 12  

҉  1997 5 22  

҉  ├֜  

ף  000722.SZ 

  

Ύ  46,415.8282 ҆ᾝ 

 464,158,282  

ף ֲ ↔ ↨ 

Ύ  Ҭ ҈ 142 ᾣ 2708 

Һ ⱲῈ  Ҭ ҈ 142 ᾣ 27  

ѿ ᴪḤ ף  91430000185034687R 

 

̔ ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵ̕ᶫ ҙⱵ̕

֟ ᶫ ̕ ̕ ̕ ȁᶫ ȁ

ⱬ ȁ ḱ ̕ ֟ סּ ̕ ֟ ̕

֟ Ȃ̂ ᶭ ‰ ̆ ῏ ‰

ꜚ ΐ̆ᵣ ץ ῏ ‰ ᴆ ᴆҹ‰ ѿ̃

ץ̔ Ԋ׆ ꜚ̕ ֟ Ⱶ̕

ץ תּ Ԋ׆ ȁ ȁ ֟ ꜚ̂ Ҭ

├ ҙ ᴪ Ԋ׆ ꜚ̃̕

Ⱶ̕ ⱬ Ⱶ̕ ῏ ̕

Ⱶ̕Ữ Ⱶ̕ ῐ ̕ ̕

Ⱶ̕ ⱬ ֟ ᶫ ̕ ̕

̕ ⁞ ȁ ȁ ȁ ̕

̕ ḱ ̕Ғ ḱ ̕ ⱴ ̕

└ └ ̕ └ ̕ Ⱶ̕

⅞ ̕ ̕ ҙ ̕δ ̕ ᵟ ֟ Ȃ̂

ᶭ ‰ ̆₡ ҙ ᶭ Һ ꜚ̃ 

二、前十大股东情况 

2025 3 31 ̆҉ Ὲ ╠ қ ’ Ҋ̔ 
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 ֲ  ̂  ̃ ᶛ̂%̃ 

1  239,188,405 51.53 

2 ᶫ ᵬ  8,700,000 1.87 

3  2,868,408 0.62 

4  2,588,000 0.56 

5 ̂ ̃ Ὲ  2,508,892 0.54 

6  1,978,900 0.43 

7  1,903,001 0.41 

8  1,584,500 0.34 

9 Ҭ Ὲ  1,560,202 0.34 

10 ֟ Ὲ  1,210,000 0.26 

三、控股股东及实际控制人情况 

ӥ ̆҉ Ὲ қҹ ̆ └ֲҹ

Ȃ ҉ Ὲ 239,188,405 ̆ ҉ Ὲ

51.53%Ȃ ’ Ҋ̔ 

Ὲ  Ὲ  

ף  שּׂ ֲ

Ύ  3,000,000 ҆ᾝ 

 1992 7 18  

Ύ  999  

ѿ ᴪḤ ף  914300001837668179 

 

̔ ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵ̕ ̕

̕ ̕ ̕ ̕

̕ ₮ Ȃ̂ ᶭ ‰ ̆

῏ ‰ ꜚ ΐ̆ᵣ ץ ῏ ‰ ᴆ

ᴆҹ‰̃ѿ ̔ᴑҙ ̕ ̕ ̕ └

̕ ̕ └ └ ̕ └ ῒז ⱴ ̕ ҙ

̕ ֟ ̂Ҍ ֟ ̃̕

̕ └ ̕ ̕ ̕

Ⱶ̕ └ ̕ ⱴ ̕ ⁞ ȁ ȁ ȁ

̕ Ⱶֲ̕ ҍ ̕ ҙ

ԑ Ⱶ̕ ᴆ ̕ ̕ ᾝ ᴆ└ ץ̕

Ԋ׆ ꜚ̕ ֟ Ⱶ̕ תּ

ȁ⇔ҙ Ⱶ̂ Ҭ ├ ҙ ᴪ
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Ԋ׆ ץ̃̕ꜚ תּ Ԋ׆ ȁ ȁ

֟ ꜚ̂ Ҭ ├ ҙ ᴪ Ԋ׆

ꜚ̃̕⇔ҙ ̂ ҉ ᴑҙ̃̕ ᵣ ᴆ└ ̕

ᵣ ᴆ ̕ Ữד Ⱶ̂ Ҍ

̃̕ ᵟ ֟ ̕ҙⱵ ̂Ҍ ȁ ҙ

̃Ȃ̂ ᶭ ‰ ̆₡ ҙ

ᶭ Һ ꜚ̃ 

ӥ ̆҉ Ὲ └῏ Ҋ ̔ 

 

四、最近三十六个月控制权变动情况 

2022 9 ̆ҹ ᴑ ᴨ ̆ ҙⱵ

̆ ֟ ѿ Ḡṿ ṿ̆ ֟ ̆

‗ ̆ ֟ Ὲ ҉ Ὲ 44.99%

̂208,833,642 ̃ ễ⅞ Ȃ 

ễ⅞ ӊ╠̆҉ Ὲ қҹ ֟ Ὲ ̆

└ֲҹ Ȃ ễ⅞ ̆ ҹ҉ Ὲ

қ̆ └ֲׅ Ȃ ễ⅞ ҉ Ὲ └

̆҉ Ὲ 36 ҩ └ ꜚȂ 

五、最近三年重大资产重组情况 

҈ ̆҉ Ὲ Ҍ ֟ ’Ȃ 
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六、最近三年主营业务发展情况和主要财务指标 
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 2025 1-3  2024  2023  2022  

ꜚ֟ ‪  -18,122.56 -13,561.97 -21,698.08 10,850.39 

ꜚ֟ ‪  8,457.71 -26,256.60 -318.70 -12,538.95 

ᴇ ‪ ⱴ  -4,523.26  -21,299.80 14,937.81 6,168.05 

4ȁҺ Ⱶ  

 2025 1-3  2024  2023  2022  

֟ ṽ ̂%̃ 9.66 7.83 4.19 4.97 

≠ ̂%̃ 33.77 44.88 38.15 25.80 

‪≠ ̂%̃ 5.11 18.44 14.77 16.27 

̂ᾝ̃ 0.01 0.15 0.11 0.15 

七、上市公司合法合规经营情况 

ӥ ̆҉ Ὲ Ҍ ῏ ᶶ

Ҭ ᴪ ̆ ҈ ⌠ ̂ҍ

├ ῏ ̃ ⅝Ԋ ’Ȃ 

  



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 61 

第三节 交易对方基本情况 

一、发行股份及支付现金购买资产交易对方 

ᴍ ט ӯ ֟ ֜ ҹ Ὲ Ȃ 

（一）基本情况 

ᴑҙ  ⱬ Ὲ  

ᴑҙ  ᴋῈ ̂ ֲ ֲ ̃ 

Ύ  250,000 ҆ᾝ 

Ύ  336 ֟ҙ C-9 7-8  

Һ ⱲῈ  336 ֟ҙ C-9 7-8  

ף ֲ  

 2022 1 6  

ѿ ᴪḤ ף  91430000MA7G3W4L5Y 

 

̔ ҙⱵȁ ҙⱵȁᶫ̂ ̃ ҙⱵ̕ ⱬ ̕

̕ ֟ ᶫ ̕ ȁᶫ ȁ ⱬ

ȁ ḱ ̕ ̕ ḱ Ȃ̂ᶭ

‰ ̆ ῏ ‰ ꜚ̆ΐᵣ

ץ ῏ ‰ ᴆ ᴆҹ‰̃ѿ ץ̔

Ԋ׆ ꜚ̕ ֟ Ⱶ̕ Ⱶȁ

ȁ ȁ ֜ ȁ ȁ ̕ Ⱶ̕

Ⱶ̕ Ⱶ̕ ⱬ Ⱶ̕Ữ

Ⱶ̕ Ⱶ̕Ḥ Ⱶ̕ Ⱶ̕Ḥ

Ⱶ̕Ḥ Ⱶ̂Ҍ Ḥ Ⱶ̃̕

ⱬ ֟ ᶫ ̕ ῐ ̕ ῏ ̕ └

̕ᾣᴟ ᾝ ᴆ└ ̕ └ ̕ ꜚ

└ ̕ └ └ ̕ └ ̕ └ ̕

Ғ └ ̕ ̕ᾣᴟ ̕

ᾣᴟ ᾝ ᴆ ̕ ῏ ̕ ≠ ֟

̕ ⱴ Ữ ̕ └ ̕

ḱ ̕ ᵣ ᴆҒ ̕Ғ ḱ ̕

ⱵȂ̂ ᶭ ‰ ̆₡ ҙ ᶭ Һ

ꜚ̃ 
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̂1̃2022 1 ̆ Ὲ  

2021 12 17 ̆ ľ̂ ̃ ῤ

Ȑ2021ȑ77956 Ŀȇᴑҙ Ḡ ӥȈ̆ ‰ Ὲ ҹ

ľ Ὲ ĿȂ 

2022 1 4 ̆ Ὲ ᵬ₮ қ‗ ̆

Ὲ ľ Ὲ Ŀ̆ Ὲ Ύ 200,000.00

҆ᾝ̆ Ὲ Ȃ 

2022 1 5 ̆ ȇ Ὲ ȈȂ 

2022 1 6 ̆ Ὲ ȇ ҙ ȈȂ

Ὲ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ᶛ̂%̃ 

1  200,000.00 100.00 

 200,000.00 100.00 

̂2̃2025 5 ̆ Ὲ  

2025 5 23 ̆ ᵬ₮ қ‗ ̆ Ὲ

ҹľ ⱬ Ὲ Ŀ̆ Ὲ Ύ ׆ 200,000 ҆

ᾝ ⱴ 250,000 ҆ᾝ̆ ץ ₮ ̆ Ὲ

Ȃ 

2025 5 23 ̆ ȇ ⱬ Ὲ

ȈȂ 

2025 5 28 ̆ Ὲ ȇ ҙ

ȈȂ Ὲ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ᶛ̂%̃ 

1  250,000.00 100.00 

 250,000.00 100.00 

2ȁ ҈ Ύ ’ 
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ӥ ̆ Ὲ Ύ ҹ 250,000 ҆ᾝ
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（五）最近三年主营业务发展情况 

҈ ̆ Ὲ Һ Ԋ׆ ȁ ȁ ֟ȁ ҙⱵȂ 

（六）最近两年主要财务指标、最近一年简要财务报表 

1ȁ ң Һ Ⱶ  

Ὲ 2023 2024 Һ Ⱶ ̂ ̃ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2024 12 31  2023 12 31  

֟  555,399.05 401,438.53 

ṽ  295,528.36 210,432.89 

 259,870.69 191,005.64 

 2024  2023  

ҙ ῀ 50,301.88 32,080.60 

ҙ≠  13,421.60 -4,662.21 

‪≠  11,694.00 -5,539.13 

̔҉ Ⱶ ̆Ҋ Ȃ 

2ȁ ѿ Ⱶ  

̂1̃ ֟ ṽ  

ᵝ̔҆ᾝ 

 2024 12 31  

ꜚ ֟ 96,793.84 

ꜚ ֟ 458,605.21 

֟ 555,399.05 

ꜚ ṽ 68,557.20 

ꜚ ṽ 226,971.16 

ṽ 295,528.36 

 259,870.69 
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̂2̃ ≠  

ᵝ̔҆ᾝ 

 2024  

ҙ ῀ 50,301.88 

≠  13,252.63 

‪≠  11,694.00 

̂3̃  

ᵝ̔҆ᾝ 

 2024  

ꜚ֟ ‪  27,321.37 

ꜚ֟ ‪  -150,021.27 

ꜚ֟ ‪  125,685.85 

ᴇ ‪ ⱴ  2,985.95 

（七）交易对方与上市公司及其控股股东、实际控制人之间的关联关系 

ӥ ̆֜ Ὲ ҉ Ὲ қ ҹ

̆ └ֲ ҹ Ȃ 

（八）交易对方向上市公司推荐董事或者高级管理人员的情况 

ӥ ̆֜ Ὲ ҉ Ὲ Ԋ

ֲ Ȃ 

（九）交易对方及其主要管理人员最近五年内受到行政处罚、刑事处罚、或者

涉及与经济纠纷有关的重大民事诉讼或者仲裁的情况 

ӥ ̆֜ Ὲ ῒҺ ֲ ԓ

⌠ ̂ҍ ├ ῏ ̃ȁ⅝Ԋ ҍ

῏ Ԋ ᴂ Ȃ 
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（十）交易对方及其主要管理人员最近五年的诚信情况 

ӥ ̆֜ Ὲ ῒҺ ֲ ԓ Ҍ

ễ ṽⱵȁ ȁ Ҭ ᴪ ⌠

├֜ № ’Ȃ 

二、募集配套资金的发行对象 

҉ Ὲ ᴇ Ҍ 35 ᴆ

ᴍּת ̆ ҹ Ҭ ᴪ ᴆ ֲȁ ֲ ῒ

ז Ȃ 
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第四节 标的公司基本情况 

֜ Ὲ ҹ ȁ ȁ ̆

Ὲ ’ Ҋ̔ 

一、铜湾水电 

（一）基本情况 

ᴑҙ  ≠ ᴋῈ  

ᴑҙ  ῒז ᴋῈ  

Ύ  33,000 ҆ᾝ 

Ύ  Ҭ  

Һ ⱲῈ  Ҭ  

ף ֲ ↔  

 2003 9 18  

ѿ ᴪḤ ף  91431221755807806Y 

 
≠ ȁ Ȃ̂ ᶭ ‰ ̆ ῏ ‰

ꜚ̃ 

（二）历史沿革 

1ȁ ’ 

̂1̃2003 12 ̆ ₮  

2003 11 14 ̆ ҍҬ Ὲ ̆

Ύ 10,000.00 ҆ᾝ̆ ₮ 9,000.00 ҆ᾝ̆Ҭ ₮

1,000.00 ҆ᾝ̆ῃ ץ ₮ Ȃ 

2003 12 18 ̆ ҬḤ ᴋᴪ ԊⱵ ₮ΐľ Ҭ

̂2003̃403 Ŀ ̆ 2003 12 17 ̆ ⌠

Ύ 1,000.00 ҆ᾝ̆ῃ ץ ₮ Ȃ 

Ὲ ̆ Ҭ ȇᴑҙ ֲ ҙ

ȈȂ ̆ Ҋ̔ 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 68 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1  9,000.00 1,000.00 90.00 

2 Ҭ  1,000.00 0 10.00 

 10,000.00 1,000.00 100.00 

̂2̃ 2019 5 ̆ қ ₮ ȁ ȁ  

2005 2 1 ̆ ᴪ ԊⱵ ₮ΐľ ̂2005̃

004 Ŀ ̆ 2005 1 12 ̆ ⌠

Ύ 10,500.00 ҆ᾝ̆ῃ ץ ₮ Ȃ ̆

῍ ⌠ Ύ 11,500.00 ҆ᾝȂ 

2005 6 14 ̆ ᵬ₮ қᴪ‗ ̆ Ύ ׆

10,000.00 ҆ᾝ ⱴ 33,000.00 ҆ᾝ̆ ȁҬ

ᶛ№ ῀ Ύ ̂ ҹ 29,700.00 ҆ᾝ̆ 90%̆Ҭ

ҹ 3,300.00 ҆ᾝ̆ 10%̃̕ ḱ Ὲ Ȃ 

2006 4 9 ̆ ᴪ ԊⱵ ₮ΐľ ̂2006̃

003 Ŀ̆ 2006 4 9 ̆ ⌠ Ύ

14,000.00 ҆ᾝ̆ῃ ץ ₮ Ȃ2008 7 16 ̆

ᴪ ԊⱵ ₮ΐľ ̂2008̃021 Ŀ̆ 2008 7 16

̆ ⌠ Ύ 4,200.00 ҆ᾝ̆ῃ ץ

₮ Ȃ ̆ ῍ ⌠ Ύ

29,700.00 ҆ᾝȂ 

2018 3 11 ̆Ҭ ֲ ᵬ₮ľҬ ₱[2018]20 Ŀȇ῏ԍ

≠ ᴋῈ ‗ Ȉ̆‗ қҬ

1,000.00 ҆ᾝ ⅞ қҬ Ȃ 

2018 3 28 ̆ Ḥᴪ ԊⱵ ̂ ᴩ̃ № ₮ΐľḤ

ᴪ [2018] 20017 Ŀ ̆ 2017 9 1 ̆

https://www.qcc.com/firm/5ebfba1b6e1db00a42e0df3d951d9dbf.html
https://www.qcc.com/firm/5ebfba1b6e1db00a42e0df3d951d9dbf.html
https://www.qcc.com/firm/317a69393ab6829ea8e983b9facacfeb.html
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⌠Ҭ Ύ 3,300.00 ҆ᾝ̆ῃ ץ ₮ Ȃ

̆ ῍ ⌠ қ Ύ 33,000.00 ҆ᾝȂ 

2019 5 20 ̆ ᵬ₮ қᴪ‗ ҉ ⅞

̆ Ҭ ֲ Ҭ ₱[2018]20 ᴆ̆ қҬ

1,000.00 ҆ᾝ ⅞ қҬ ̕ Ύ ׆

10,000.00 ҆ᾝ ⱴ 33,000.00 ҆ᾝ̆ῒҬ̆ ⱴ Ύ

20,700.00 ҆ᾝ̆ қҬ ⱴ Ύ 2,300.00 ҆ᾝ̕ Ὲ

Ȃ 

2019 5 21 ̆ Ҭ ȇ ҙ

ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1  29,700.00 29,700.00 90.00 

2 Ҭ  3,300.00 3,300.00 10.00 

 33,000.00 33,000.00 100.00 

̆ қ ₮ ₮

ȁ қҬ ₮ ԍ қᴪ қ ȁ Ⱳ

Ύ ⱴ ’̆ 2019 5

ԅ Ȃ ҉ ’̆ ₮ΐ ₱

ԇץ ̆ ῏ ’Ҍᴪ ̆Ҍ

̆Ҍ ֟ Ȃ ̆҉ ’Ҍᴪ ֜

Ҍ≠ Ȃ 

̂3̃2023 7 ̆  

2022 5 5 ̆ ᵬ₮ľ [2022]102 Ŀȇ῏ԍ ῇ

ᴑҙ ₮ ῏Ԋ ‗ Ȉ̆ № ȁ

ȁ ȁ ῇ ᴑҙ ץ ᵀᵬᴇ῀ ῀ Ὲ

Ȃ 

https://www.qcc.com/firm/5ebfba1b6e1db00a42e0df3d951d9dbf.html
https://www.qcc.com/firm/317a69393ab6829ea8e983b9facacfeb.html
https://www.qcc.com/firm/317a69393ab6829ea8e983b9facacfeb.html
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2023 5 22 ̆ ֒ ֟ ᵀԊⱵ ̂ ᴩ̃₮ΐȇ

Ὲ ֟ ≠ ᴋῈ

қ № ֟ ᵀ Ȉ[ ֒ ̂2023̃ 059 ]̆ ᵀ ‰

2022 12 31 ̆ қῃ ᵀᴇṿҹ 67,273.17 ҆ᾝȂ

҉ ֟ ᵀ ԅ Ȃ 

2023 7 4 ̆ ᵬ₮ қᴪ‗ ̆

Ҭ Ύ 29,700.00 ҆ᾝ Ὲ ̆ῒז қ ҉ץ

ᴨᾢ Ȃ ̆ ҍ Ὲ ȇ ӥȈ̆

ῒ 90% ᵬҹ₮ ῀ Ὲ Ȃ 

2023 7 26 ̆ Ҭ ȇ ҙ

ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1 Ὲ  29,700.00 29,700.00 90.00 

2 Ҭ  3,300.00 3,300.00 10.00 

 33,000.00 33,000.00 100.00 

2ȁ қ₮ ’ 

ȁ ₮ΐ ȇ῏ԍ

Ὲ ₱Ȉ̆ ԅ ̆

ȁ Ȃ 

ӥ ̆ ᴑҙ ֲ̆Һᵣ

ȁ ̆ қ Ȃ 

3ȁ ҈ ⁞ ’ 

҈ ’ ӥ ӊľѿȁ Ŀӊ

ľ̂ԋ̃ Ŀӊľ1ȁ ’Ŀ̆ ῏

̆Ҍ ῏ Ὲ ȁ └

Ȃ ҈ Ҍ ⁞ Ȃ 
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4ȁ ҈ Ὲ ҉ ᵬҹ҉ Ὲ ֟ ֜

’ 

֜ ̆ ҈ ῤҌ Ὲ ҉

ᵬҹ҉ Ὲ ֟ ֜ ’Ȃ 

（三）股权结构及产权控制关系 

1ȁ֟ └῏  

ӥ ̆ ֟ └῏ Ҋ̔ 

 

2ȁ қ └ֲ 

ӥ ̆ Ὲ 90% ̆ҹ

қ̕ └ֲҹ Ȃ 

3ȁῈ Ҭ ֜ ֟ Һ ῤ ῏  

ӥ ̆ Ὲ ҬҌ ֜ ֟

ῤ ῏ Ȃ 
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4ȁ ֲ  

֜ ̆ ֲ Ҍ ≢ Ԋ ̆ ↕҉ׅ

ֲ Ȃ ̆ ῏

ῒῈ ’Ҋ Ȃ 

5ȁ ֟ ῒז  

ӥ ̆Ҍ ֟ ῒז

Ȃ 

（四）下属公司情况 

ӥ ̆ Ҍ ῤ Ὲ №

Ȃ 

（五）主要资产权属、对外担保及主要负债、或有负债情况 

1ȁҺ ֟ ’ 

2025 3 31 ̆ Һ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

 51.30 

 1,391.12 

ט  18.60 

ῒז  3,440.47 

 165.64 

ῒז ꜚ ֟ 0.09 

ꜚ ֟  5,067.21 

֟ 102,132.52 

 7.78 

 3,838.37 

֟ 57.87 

ῒז ꜚ ֟ 82.94 
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 2025 3 31  

ꜚ ֟  106,119.48 

֟  111,186.68 

2025 3 31 ̆ ֟Һ ꜚ ֟Ҭ ֟ Ȃ 

2ȁҺ ֟  

̂1̃Һ ֟ 

2025 3 31 ̆ ֟ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ṿ  ⁞ṿ‰  ᴇṿ  

 144,489.18 51,437.58 - 93,051.60 64.40% 

 48,990.36 40,077.61 - 8,912.75 18.19% 

 266.57 190.23 - 76.35 28.64% 

ΐ 56.95 55.24 - 1.71 3.00% 

ῒ4.85% 90.11 - 1,766.08 1,856.19 ז 

 195,659.26 93,526.74 - 102,132.52 52.20% 

1̃  

2025 3 31 ̆ ᴇṿ 8,912.75 ҆ᾝ̆Һ

ҹ ῏ ȁ ȁ ȁ Ȃ 

2̃  

ӥ ̆ ῍ 8 ̆ῒҬ 7

Ҍꜚ֟ ӥ̆ΐᵣ ’ Ҋ̔ 

 ֟   
 

̂  ̃
 

ז  

≠ 

1 

̂2025 Ҭ̃

Ҍꜚ֟

5001746  

Ҭ

≠ ᴋῈ

Һ -101 11  

1,181.82 

ᵟ ̆Ⱳ

Ὲ̆ ȁ

ᵝ 

 

2 

̂2025 Ҭ̃

Ҍꜚ֟

5001747  

Ҭ

≠ ᴋῈ

Һ ẫ 101  

192.45 ⱲῈ  
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 ֟   
 

̂  ̃
 

ז  

≠ 

3 

̂2025
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̂2̃Һ ֟ 

1̃ ᶏ  

ӥ ̆ 2 ᶏ ̆ΐᵣ ’ Ҋ̔ 

 ֟   
 

̂  ̃
 

≠

 

ז

≠ 

1 
Ҭ ̂2015̃

⅞ 01  
Ҭ  246,860.00 

 
⅞   

2 

̂2025̃Ҭ Ҍ

ꜚ֟ 5001746

5001752  

Ҭ

≠

ᴋῈ Һ  

66,801.70 
 

⅞   

Ҭ ₮ΐȇ Ȉ̆ Ḡ ⅞ ᶏ Ȃ 

ӥ ̆ ҉ ᶏ ̆

̆Ҍ ֟ ̆Ҍ ȁ ῒז ≠ └ Ȃ 

2̃Ғ≠ 

2025 3 31 ̆ ῍ 13 Ғ≠ ΐ̆ᵣ ’ Ҋ̔ 

 Ғ≠  
Ғ≠ 

 
Ғ≠    

 

ז

≠ 

1 
ѿ

 Ғ≠ 

ZL202010770

778.6 
2020-8-4 2021-11-2 

 
 

2 
ѿ

└ꜚ   

ZL202122084

260.X 
2021-8-31 2022-3-15 

 
 

3 
ѿ

  

ZL202122100

799.X 
2021-9-1 2022-3-15 

 
 

4 
ѿ

  

ZL202122083

987.6 
2021-8-31 2022-3-15 

 
 

5 
ѿ

  

ZL202122084

347.7 
2021-8-31 2022-3-15 

 
 

6 ѿ  
 

ZL202122099

047.6 
2021-9-1 2022-3-15 

 
 

7  
 

ZL202321921

736.3 
2023-7-20 2024-3-15 

 
 

8 ⱬ ‖  
 

ZL202321987

924.6 
2023-7-27 2024-3-15 

 
 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 76 

 Ғ≠  
Ғ≠ 

 
Ғ≠    

 

ז

≠ 

9 
ѿ

  

ZL202122093

920.0 
2021-9-1 2023-1-20 

 
 

10 
ѿ

Һ   

ZL202322951

886.5 
2023-11-1 2024-7-23 

 
 

11 ѿ ḱ  
 

ZL202123056

659.3 
2021-12-7 2022-7-8 

 
 

12 
ѿ

  

ZL202122077

959.3 
2021-8-31 2022-3-15 

 
 

13 
ѿ ₮ ῏

  

ZL202323011

461.2 
2023-11-8 2024-8-27 

 
 

ӥ ̆ ҉ Ғ≠ ̆Ҍ ֟

֟ ̆Ҍ ȁ ῒז ≠ └ Ȃ 

3̃ Ύ  

2025 3 31 ̆ Ύ Ȃ 

4̃ ᴆ ᵬ  

2025 3 31 ̆ ᴆ ᵬ Ȃ 

3ȁҺ ṽ ’ 

2025 3 31 ̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

ט  896.56 

ט  88.46 

֜  270.77 

ῒז ט  4,907.00 

ѿ ῤ⌠ ꜚ ṽ 5,072.44 

ꜚ ṽ  11,235.23 

Ṣ  61,345.00 

ט  133.49 
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 2025 3 31  

ꜚ ṽ  61,478.49 

ṽ  72,713.72 

2025 3 31 ̆ ṽҺ ꜚ ṽҬ Ṣ Ȃ 

4ȁ Ḡ ṽ 

2025 3 31 ̆ Ҍ Ḡ ̆Ҍ ṽ

’Ȃ 

5ȁ ≠ └ ’ 

2025 3 31 ̆ ᶏ Һ ֟ ̆Ҍ

ȁ ≠ └ Ȃ 

（六）诉讼、仲裁和合法合规情况 

1ȁ ‗ ȁᴂ ’ 

2025 3 31 ̆ Ҍ ‗ ȁᴂ ᴆȂ 

2ȁ ⅝Ԋ ’ 

ῤ̆ Ҍ ⌠ ⅝Ԋ ’Ȃ 

3ȁ ῏ ᶶ Ҭ ᴪ ’ 

ӥ ̆ Ҍ ῏ ᶶ

Ҭ ᴪ ’Ȃ 

（七）主要财务指标 

ᵝ̔҆ᾝ 

֟ ṽ  2025 3 31  2024 12 31  2023 12 31  

֟  111,186.68 110,635.03 
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≠  2025 1-3  2024  2023  

ҙ ῀ 3,168.76 15,526.39 8,809.76 

ҙ  1,894.60 7,656.76 7,722.88 

≠  496.51 4,284.55 -3,112.29 

‪≠  391.95 4,071.38 -3,083.50 

‪≠  390.51 4,124.03 -3,060.84 

 2025 1-3  2024  2023  

ꜚ ‪  524.73 10,940.59 7,136.48 

ꜚ ‪  -167.61 -941.88 -678.90 

ꜚ ‪  -488.02 -9,861.30 -6,488.68 

ᴇ ‪ ⱴ  -130.90 137.41 -31.09 

Һ Ⱶ  
2025 3 31

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

≠  40.21% 50.69% 12.34% 

֟ ṽ  65.40% 61.96% 60.31% 

（八）最近三年进行的与交易、增资或改制相关的评估情况 

2022 5 5 ̆ ᵬ₮ľ [2022]102 Ŀȇ῏ԍ ῇ

ᴑҙ ₮ ῏Ԋ ‗ Ȉ̆ № ȁ

ȁ ȁ ῇ ᴑҙ ץ ᵀᵬᴇ῀ ῀ Ὲ

Ȃ 

2023 5 22 ̆ ֒ ֟ ᵀԊⱵ ̂ ᴩ̃₮ΐȇ

Ὲ ֟ ≠ ᴋῈ

қ № ֟ ᵀ Ȉ[ ֒ ̂2023̃ 059 ]̆ ᵀ

֟ ᵀ̆ ᵀ ᵬҹ ᵀ Ȃ

Ҋ̆ ᵀ ‰ 2022 12 31 ̆ қῃ ṿ 48,632.04

҆ᾝ̆ ᵀᴇṿ 67,273.17 ҆ᾝ̆ ṿ 38.33%Ȃ 

╠ ᵀҍ ᵀ ’ Ҋ̔ 

ᵝ̔҆ᾝ 
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ӈⱵ̆ ӈⱵ ѿ ῤ ̆ ѿ Ȃ 

Ҋ↓ ᴆӊѿ ̆ ԍ ѿ ῤ ӈⱵ̆ ↕̆ ԍ

ѿ ӈⱵ̔ŵ

≠ ̕Ŷ └ Ҭ ̕ŷ

Ҭ ֟₮ ΐ Ҍ ף ̆ғ ҩ

ῤ ׂ № Ȃ 

ԍ ѿ ῤ ӈⱵ̆ ῤ

῀Ȃ Ҍ ̆ ⌠ ễ ̆

῀̆ ⌠ ҹ Ȃ ԍ

ѿ ӈⱵ̆ ῏ Ⱶ └ ῀Ȃ

∞ └ ̆ Ҋ↓ ̔ŵ

֣ ≠̆ ט ӈⱵ̕Ŷ

̆ ̕ŷ

̆ ̕Ÿ

҉ Һ ̆

҉ Һ ̕Ź ̕źῒז └

Ȃ 

̂2̃ ῀ ↕ 

ŵ № ӈⱵ ֜ ᴇ ῀Ȃ֜ ᴇ

Ⱶ ᴇ ̆Ҍ ף ҈

ץ Ȃ 

Ŷ Ҭ ᴇ ̆ ṿ

ᴇ ᶃᵀ ̆ᵖ ᴇ ֜ ᴇ ̆Ҍ ῏Ҍ

῀ Ҍᴪ Ȃ 

ŷ Ҭ № ̆ Ẋ Ⱶ

└ ץ ט ט ֜ ᴇ Ȃ ֜ ᴇ ҍ ᴇӊ
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̆ ῤ ≠ Ȃ ̆

Ⱶ └ ҍ ᴇט Ҍ ѿ ̆Ҍ Ҭ

№Ȃ 

Ÿ Ҭ ң ӈⱵ ̆ ԍ ̆

ӈⱵ ᴇ ᶛ̆ ֜ ᴇ №

ӈⱵȂ 

̂3̃ ῀ ΐᵣ  

Һ ⱬ֟ Ȃ 

ⱬҙⱵ ԍ ѿ ῤ ӈⱵ̆ ֟

ⱬ ₮̆ ⱬῈ ῀Ȃ 

2ȁ Ḥ ‰  

̂1̃ Ḥ Ḥ  

≢ ᶭ  Ḥ  

——

 
 

Ḥ ̆ ╠ ץ’

’ ̆ └ ҍ

Ḥ ̆ Ḥ  

ῒז ——

 
 

Ḥ ̆ ╠ ץ’

’ ̆ └ῒז ҍ

Ḥ ̆ Ḥ  

ῒז ——

Ҭ  
 

Ḥ ̆ ╠ ץ’

’ ̆

12 ҩ ῤ ҩ Ḥ ̆

Ḥ  

̂2̃ ҍ Ḥ  

 
 

Ḥ ̂%̃ 

ῒז  

Ḥ ̂%̃ 

1 ῤ̂ץ ̆Ҋ ̃ 5.00 5.00 

1-2  10.00 10.00 

2-3  30.00 30.00 

3-4  50.00 50.00 
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Ḥ ̂%̃ 

ῒז  

Ḥ ̂%̃ 

4  80.00 80.00 ҉ץ

/ῒז ∆ Ȃ 

̂3̃ Ḥ ֟ ‰ 

Ḥ ҍ Ḥ Ҍ ֟̆Ὲ

Ḥ Ȃ 

3ȁ ֟ 

̂1̃ ֟ ᴆ 

֟ ҹ ֟ ȁ ᶫꞋⱵȁ₮ ̆ᶏ

ѿҩᴪ ֟Ȃ ֟ ≠ ῀ȁ

ԇץ Ȃ 

̂2̃ ֟  

≢  ̂  ̃ ṿ ̂%̃ ̂%  ̃

  20-50 0.00-5.00 1.90̇5.00 

  5-20 0.00-5.00 4.75-20.00 

  3-10 0.00-5.00 9.50-33.33 

ΐ  4-14 0.00-5.00 6.79-25.00 

ῒ19.00-20.00 0.00-5.00 5  ז 

4ȁᴪ ᴪ ᵀ ҍ ҙ ֟ӊ ≠  

ῤ̆ ᴪ ҍᴪ ᵀ ҍ ҙ ֟Ҍ

Ȃ 

5ȁ Ⱶ └ Ⱶ  

̂1̃ └  

Ⱶ ץ ҹ └ Ȃ 
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̂2̃ Ⱶ  

ῤ̆ ῀ Ὲ Ȃ 

6ȁ ᴪ ᴪ ᵀ ҍ҉ Ὲ ’ 

ῤ̆ ᴪ ᴪ ᵀ ҍ҉ Ὲ Ҍ Ȃ 

7ȁ ᴪ ᴪ ᵀ ῤ ’ 

̂1̃ᴪ  

ῤ̆ Ҍ ᴪ ’Ȃ 

̂2̃ᴪ ᵀ  

ῤ̆ Ҍ ᴪ ᵀ ’Ȃ 

二、清水塘水电 
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2004 9 20 ̆ ҍ ȇ

ᴋῈ Ȉ̆ Ύ ҹ 28,000.00 ҆ᾝ̆ῒҬ

₮ 25,200.00 ҆ᾝ̆ ₮ 2,800.00 ҆ᾝ̆ῃ ץ ₮

Ȃ 

2004 11 18 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ ᴪ

[2004]230 Ŀ ̆ 2004 11 16 ̆ ⌠

Ύ 1,000.00 ҆ᾝ̆ῃ ץ ₮ Ȃ 

2004 11 25 ̆ ȇᴑҙ

ֲ ҙ ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1  25,200.00 1,000.00 90.00 

2  2,800.00 0 10.00 

 28,000.00 1,000.00 100.00 

̂2̃2005 2017 ̆ қ ₮  

2005 11 30 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ ᴪ

[2005]285 Ŀ ̆ 2005 11 30 ̆ ⌠

Ύ 1,600.00 ҆ᾝ̆ῃ ץ ₮ Ȃ 

2006 3 15 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ ᴪ

[2006]042 Ŀ ̆ 2006 3 15 ̆ ⌠

Ύ 3,400.00 ҆ᾝ̆ῃ ץ ₮ Ȃ 

2006 10 8 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ ᴪ

[2006]214 Ŀ ̆ 2006 9 27 ̆ ⌠

Ύ ֲ 9,000.00 ҆ᾝ̆ῃ ץ ₮ Ȃ 

2008 3 12 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ

[2008]032 Ŀ ̆ 2008 3 12 ̆ ⌠

Ύ 5,000.00 ҆ᾝ̆ῃ ץ ₮ Ȃ 
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2010 6 1 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ

[2010]070 Ŀ ̆ 2010 5 30 ̆ ⌠

Ύ 5,200.00 ҆ᾝ ῃ̆ ץ ₮ Ȃ ̆

῍ ⌠ Ύ 25,200.00 ҆ᾝȂ 

2017 10 26 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ ᴪ

[2017] 025 Ŀ ̆ 2017 10 26 ̆

⌠ Ύ 2,800.00 ҆ᾝ ῃ̆ ץ ₮ Ȃ ̆

῍ ⌠ῃᵣ қ Ύ 28,000.00 ҆ᾝȂ 

҉ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1  25,200.00 25,200.00 90.00 

2  2,800.00 2,800.00 10.00 

 28,000.00 28,000.00 100.00 

̂3̃2022 5 ̆  

2022 4 16 ̆ ֒ ֟ ᵀԊⱵ ̂ ᴩ̃₮ΐȇ

Ὲ ֟ ᴋῈ

қ № ֟ ᵀ Ȉ[ ֒ ̂2022̃ 034 ]̆ ᵀ ‰

2021 10 31 ̆ қῃ ᵀᴇṿҹ 44,189.58 ҆ᾝȂ

҉ ֟ ᵀ ԅ Ȃ 

2022 5 5 ̆ ᵬ₮ľ [2022]102 Ŀȇ῏ԍ ῇ

ᴑҙ ₮ ῏Ԋ ‗ Ȉ̆ № ȁ

ȁ ȁ ῇ ᴑҙ ץ ᵀᵬᴇ῀ ῀ Ὲ

Ȃ 

2022 5 5 ̆ ᵬ₮ қᴪ‗ ̆

Ҭ Ύ 25,200.00 ҆ᾝ Ὲ ῒ̆ז қ ץ
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҉ ᴨᾢ Ȃ ҍ Ὲ ȇ ӥȈ̆

ῒ 90% ᵬҹ₮ ῀ Ὲ Ȃ 

2022 5 31 ̆ ȇ ҙ

ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1 Ὲ  25,200.00 25,200.00 90.00 

2  2,800.00 2,800.00 10.00 

 28,000.00 28,000.00 100.00 

2ȁ қ₮ ’ 

̆

ԅ ̆ ȁ Ȃ 

ӥ ̆ ᴑҙ ֲ̆Һ

ᵣ ȁ ̆ қ Ȃ 

3ȁ ҈ ⁞ ’ 

҈ Ҍ ⁞ Ȃ 

4ȁ ҈ Ὲ ҉ ᵬҹ҉ Ὲ ֟ ֜

’ 

֜ ̆ ҈ ῤҌ Ὲ ҉

ᵬҹ҉ Ὲ ֟ ֜ ’Ȃ 

（三）股权结构及产权控制关系 

1ȁ֟ └῏  

ӥ ̆ ֟ └῏ Ҋ̔ 

https://www.qcc.com/firm/c235a74672430f8a36917212d0bb1fe0.html
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2ȁ қ └ֲ 

ӥ ̆ Ὲ 90% ̆ҹ

қ̕ └ֲҹ Ȃ 

3ȁῈ Ҭ ֜ ֟ Һ ῤ ῏  

ӥ ̆ Ὲ ҬҌ ֜ ֟

ῤ ῏ Ȃ 

4ȁ ֲ  

֜ ̆ ֲ Ҍ ≢ Ԋ ̆ ↕҉ׅ

ֲ Ȃ ̆ ῏

ῒῈ ’Ҋ Ȃ 

5ȁ ֟ ῒז  

ӥ ̆Ҍ ֟ ῒז

Ȃ 
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（四）下属公司情况 

ӥ ̆ Ҍ ῤ Ὲ №

Ȃ 

（五）主要资产权属、对外担保及主要负债、或有负债情况 

1ȁҺ ֟ ’ 

2025 3 31 ̆ Һ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

 1,123.76 

 1,042.61 

ט  11.84 

ῒז  3,783.80 

 64.21 

ῒז ꜚ ֟ 178.63 

ꜚ ֟  6,204.85 

֟ 86,543.87 

 421.23 

֟ 38.50 

ꜚ ֟  87,003.60 

֟  93,208.45 

2025 3 31 ̆ ֟Һ ꜚ ֟Ҭ ֟

Ȃ 

2ȁҺ ֟  

̂1̃Һ ֟ 

2025 3 31 ̆ ֟ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 
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 ṿ  ⁞ṿ‰  ᴇṿ  

 106,188.20 31,930.51 - 74,257.70 69.93% 

 53,164.47 40,953.02 - 12,211.45 22.97% 

 30.79 11.76 - 19.03 61.82% 

ΐ 68.43 38.43 - 30.00 43.84% 

ῒ20.27% 25.70 - 101.07 126.76 ז 

 159,578.66 73,034.79 - 86,543.87 54.23% 

1̃  

2025 3 31 ̆ ᴇṿ 12,211.45 ҆ᾝ̆Һ

ҹ ῏ ȁ ȁ ȁ Ȃ 

2̃  

ӥ ̆ ῍ 12 ̆ῒҬ 3

Ҍꜚ֟ ӥ̆ΐᵣ ’ Ҋ̔ 

 ֟   ̂  ̃  
ז

≠ 

1 
̂2025̃ Ҍꜚ֟

0001067  

ֲי

 
1,084.41 ⱲῈ  

2 
̂2025̃ Ҍꜚ֟

0001068  

ֲי

 
1,642.22 ῒ   

3 
̂2025̃ Ҍꜚ֟

0001069  
 1,240.75 ᵟ   

ӥ ̆ Ⱳ ῍ 9 ̆ΐᵣ ’

Ҋ̔ 

   ̂ ̃ 
ז

≠ 

1 4# ᵟ ֲי  Ӡ  1,159.20  

2 5# ᵟ ֲי  Ӡ  1,099.10  

ֲי  3 Ӡ  28.68  

ֲי  4 Ӡ  46.53  

ד 5 ֲי  Ӡ  443.42  

6 
ḱҒ ΐ

ד  

��
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   ̂ ̃ 
ז

≠ 

ֲי  7 Ӡ  51.94  

ֲי  8 Ӡ  17.85  

ד 9 ֲי  Ӡ  47.00  

 - 3,188.52 - 

ӥ ̆҉ 3,188.52 Ⱳ ҹ

֟ ᵟ Ȃ 

2025 7 25 ̆ ₮ΐȇ Ȉ̆ ҉ 1-9

ⱬ ֟ ֟̆ᾛ ῒ

ᶏ ̕ ╠ Ⱳ ֟ ӥ ҹҌ ԍ ҹ̆Ҍ

ᴪԇץ Ȃ 2023 1 1 ȇ Ȉ₮ΐӊ ̆

῏ ȁᶏ ⅞ȁ Ҍꜚ֟

̆Ҍ ҹ̆ ҹ ⌠

ȁ Ȃ ̆҉ 1-5 ╠ Ⱳ

֟ ӥ̆ Ⱳ ֟ ӥҌ Ȃ 

Ὲ ₮ΐ ̆ Ҍꜚ֟ ӥ
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 ֟   
 

̂  ̃
 

≠

 

ז

≠ 

1 

̂2025̃

Ҍꜚ֟

0001067

0001069  

ֲי  251,082.08 

 

⅞   

̔ 1 ᶏ ҹ ̂2012̃ 7007010 ̆ ῏ Ⱳ

ҹҌꜚ֟ Ȃ 

ֲ ₮ΐȇ Ȉ̆ Ḡ ⅞ ᶏ Ȃ 

ӥ ̆ ҉ ᶏ ̆

Ҍ̆ ֟ Ҍ̆ ȁ ῒז ≠ └ Ȃ 

ӥ ̆ Ⱳ ᶏ ’ Ҋ̔ 

   ̂ ז ̃ ≠ 

1   4,400.00  

ӥ ҉̆ 4,400.00 ᶏ ֟ ӥ̆

Ⱳ ῏ Ȃ 

2025 7 25 ̆ ₮ΐȇ Ȉ̆ ҉

ⱬ ֟ ̆ᾛ ῒ ᶏ ̕ Ⱳ

֟ ӥҌ ̕ ╠ Ⱳ ֟ ӥ ҹҌ ԍ

ҹ Ҍ̆ᴪԇץ Ȃ 2023 1 1 ȇ

Ȉ₮ΐӊ ̆ ῏ ȁᶏ ⅞ȁ Ҍꜚ

֟ ̆Ҍ ҹ̆ ҹ

⌠ ȁ Ȃ 

Ὲ ₮ΐ ̆ Ҍꜚ֟ ӥ

Һ └ ᴋᵥ

ᴋ̆ῒ ꜛ ῏ Ȃ 

҉̆ ᶏ Ⱳ ӥҌᴪ ֟

Ҍ≠ ̆Ҍ ֜ Ȃ 
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2̃Ғ≠ 

2025 3 31 ̆ ῍ 20 Ғ≠̆ΐᵣ ’

Ҋ̔ 

 Ғ≠  
Ғ≠

 
Ғ≠    

 

ז

≠ 

1 
ѿ ┘

 Ғ≠ 
ZL202420370612.9 2024-2-27 2024-12-3 

 
 

2 
ѿ

  
ZL202322856086.5 2023-10-24 2024-9-3 

 
 

3 ѿ  
 

ZL202323017909.1 2023-11-8 2024-9-3 
 

 

4 
ѿ

└   
ZL202322964598.3 2023-11-2 2024-7-26 

 
 

5 ѿ  
 

ZL202322693514.7 2023-10-9 2024-6-4 
 

 

6 ѿ Ԛ  
 

ZL202322321977.0 2023-8-29 2024-6-4 
 

 

7 ѿ  
 

ZL202322242591.0 2023-8-21 2024-5-28 
 

 

8 
ѿ

  
ZL202320516572.X 2023-3-16 2023-11-7 

 
 

9 
ѿ ԍ

  
ZL202320470534.5 2023-3-9 2023-8-8 

 
 

10 
ѿ

Ḡ   
ZL202320394025.9 2023-3-2 2023-8-8 

 
 

11 
ѿ ≠

  
ZL202320269827.7 2023-2-21 2023-8-8 

 
 

12 
ѿ ⱬ ꞉

└   
ZL202320214342.8 2023-2-14 2023-8-8 

 
 

13 
ѿ ꜚ

ᵞ └   
ZL202320027282.9 
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3ȁҺ ṽ ’ 

2025 3 31 ̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

ט  950.78 

ט  419.54 

֜  129.55 

ῒז ט  1,328.30 

ѿ ῤ⌠ ꜚ ṽ 5,846.93 

ꜚ ṽ  8,675.09 

Ṣ  53,610.00 

ט  90.06 

 41.68 

ꜚ ṽ  53,741.74 

ṽ  62,416.83 

2025 3 31 ̆ ṽҺ ꜚ ṽҬ Ṣ

Ȃ 

4ȁ Ḡ ṽ 

2025 3 31 ̆ Ҍ Ḡ ̆Ҍ

ṽ ’Ȃ 

5ȁ ≠ └ ’ 

2025 3 31 ̆ ᶏ Һ ֟ ̆Ҍ

ȁ ≠ └ Ȃ 

（六）诉讼、仲裁和合法合规情况 

1ȁ ‗ ȁᴂ ’ 

2025 3 31 ̆ Ҍ ‗ ȁᴂ ᴆȂ 
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2ȁ ⅝Ԋ ’ 

ῤ̆ Ҍ ⌠ ⅝Ԋ ’Ȃ 

3ȁ ῏ ᶶ Ҭ ᴪ ’ 

ӥ ̆ Ҍ ῏ ᶶ

Ҭ ᴪ ’Ȃ 

（七）主要财务指标 

ᵝ̔҆ᾝ 

֟ ṽ  2025 3 31  2024 12 31  2023 12 31  

֟  93,208.45 91,646.58 94,566.09 

ṽ  62,416.83 59,922.60 64,138.51 

 30,791.62 31,723.98 30,427.58 

≠  2025 1-3  2024  2023  

ҙ ῀ 2,390.92 11,347.13 6,379.40 

ҙ  1,377.21 5,973.81 5,892.21 

≠  329.60 2,289.09 -2,962.78 

‪≠  335.19 2,291.99 -2,965.27 

‪≠

 
319.99 2,292.41 -2,972.50 

 2025 1-3  2024  2023  

ꜚ ‪  504.39 8,159.65 7,932.60 

ꜚ ‪  -93.31 -998.86 -311.41 

ꜚ ‪  671.78 -7,166.99 -7,585.22 

ᴇ ‪ ⱴ  1,082.87 -6.20 35.97 

Һ Ⱶ  
2025 3 31

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

≠  42.40% 47.35% 7.64% 

֟ ṽ  66.96% 65.38% 67.82% 

（八）最近三年进行的与交易、增资或改制相关的评估情况 

ᵀ ̆ ҈ Ҍ ҍ ᵀ ῃѿ
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ҍ֜ ȁ └ ῏ ᵀԊ Ȃ 

（九）涉及立项、环保、行业准入、用地、规划、施工建设等有关报批事项的

情况 

֜ ֟ӊѿҹ 90% ̆ ҙ

Ⱶ ῏ ̆ΐᵣ ӥ ӊľԓȁ Ὲ Һ ҙⱵ ’Ŀ

ӊľ̂ԓ̃Һ ҙⱵ ĿȂ ӊ ̆ ֜ Ҍ ȁ

Ḡȁ ҙ‰῀ȁ ȁ ⅞ȁ ῏ Ԋ ’Ȃ 

（十）许可他人使用自己所有的资产或作为被许可方使用他人资产的情况 

ӥ ̆ Ҍ ᶏֲז ֟̆

ᵬҹ ᶏ ֲז ֟ ’Ȃ 

（十一）标的资产转让取得其他股东同意或符合公司章程规定的股权转让前置

条件的情况 

ӥ ̆ 90% ῒז

қ ̆ Ὲ ╠ ᴆȂ 

（十二）报告期内会计政策和相关会计处理 

ῤ̆ ᴪ ῏ᴪ ҍ ̆

ΐᵣ ӥ ӊľѿȁ Ŀӊľ̂ ԋ̃ ῤᴪ

῏ᴪ ĿȂ 

三、筱溪水电 

（一）基本情况 

ᴑҙ  ᴋῈ  

ᴑҙ  ῒז ᴋῈ  

Ύ  21,760 ҆ᾝ 

Ύ  қ  

Һ ⱲῈ  ҉  



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 97 

ף ֲ Ԑ  

 2003 12 25  

https://www.qcc.com/firm/35c52667b60170777457fe8a3578cb89.html
https://www.qcc.com/firm/35c52667b60170777457fe8a3578cb89.html
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ȁ ᶛ ̆₮ ҹ ̕ ḱ

Ὲ Ȃ 

2008 10 9 ̆ ᴪ ԊⱵ Ὲ ₮ΐľ [2008]

007 Ŀ ̆ 2008 9 30 ̆ ⌠

ȁ Ύ 6,720.00 ҆ᾝ̆ῃ ץ ₮ Ȃ

̆ ῍ ⌠ қ Ύ 21,760.00 ҆ᾝȂ 

2019 7 25 ̆ ᵬ₮ қᴪ‗ ҉ Ῥ ̆

‗ Ⱳ ԅ Ȃ 

2019 8 15 ̆ ȇ ҙ

ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1  20,672.00 20,672.00 95.00 

2  1,088.00 1,088.00 5.00 

 21,760.00 21,760.00 100.00 

̆ қ ₮ ₮

ȁ Ⱳ Ύ ⱴ ’̆

2019 8 ԅ Ȃ ҉ ’̆

₮ΐ ₱ԇץ ̆ ῏ ’Ҍᴪ ̆

Ҍ ̆Ҍ ֟ Ȃ ̆҉ ’Ҍᴪ

֜ Ҍ≠ Ȃ 

̂3̃2022 6 ̆  

2022 4 16 ̆ ֒ ֟ ᵀԊⱵ ̂ ᴩ̃₮ΐȇ

Ὲ ֟ ᴋῈ

қ № ֟ ᵀ Ȉ[ ֒ ̂2022̃ 033 ]̆ ᵀ ‰

2021 10 31
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2022 5 5 ̆ ᵬ₮ľ [2022]102 Ŀȇ῏ԍ ῇ

ᴑҙ ₮ ῏Ԋ ‗ Ȉ̆ № ȁ

ȁ ȁ ῇ ᴑҙ ץ ᵀᵬᴇ῀ ῀ Ὲ

Ȃ 

2022 6 6 ̆ ᵬ₮ қᴪ‗ ̆

Ҭ Ύ 20,672.00 ҆ᾝ Ὲ ῒ̆ז қ ҉ץ

ᴨᾢ Ȃ ̆ ҍ Ὲ ȇ Ȉ̆

ῒ 95% ᵬҹ₮ ῀ Ὲ Ȃ 

2022 6 30 ̆ ȇ ҙ

ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1 Ὲ  20,672.00 20,672.00 95.00 

2  1,088.00 1,088.00 5.00 

 21,760.00 21,760.00 100.00 

2ȁ қ₮ ’ 

ȁ ₮ΐ ȇ῏ԍ

Ὲ ₱Ȉ̆ ԅ ̆

ȁ Ȃ 

ӥ ̆ ᴑҙ ֲ̆Һᵣ

ȁ ̆ қ Ȃ 

3ȁ ҈ ⁞ ’ 

҈ Ҍ ⁞ Ȃ 

4ȁ ҈ Ὲ ҉ ᵬҹ҉ Ὲ ֟ ֜

’ 

֜ ̆ ҈ ῤҌ Ὲ ҉
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ᵬҹ҉ Ὲ ֟ ֜ ’Ȃ 

（三）股权结构及产权控制关系 

1ȁ֟ └῏  

ӥ ̆ ֟ └῏ Ҋ̔ 

 

2ȁ қ └ֲ 

ӥ ̆ Ὲ 95% ̆ҹ

қ̕ └ֲҹ Ȃ 

3ȁῈ Ҭ ֜ ֟ Һ ῤ ῏  

ӥ ̆ Ὲ ҬҌ ֜ ֟

ῤ ῏ Ȃ 

4ȁ ֲ  

֜ ̆ ֲ Ҍ ≢ Ԋ ̆ ↕҉ׅ

ֲ Ȃ ̆ ῏ ῒ

Ὲ ’Ҋ Ȃ 
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5ȁ ֟ ῒז  

ӥ Ҍ̆ ֟ ῒז Ȃ 

（四）下属公司情况 

ӥ ̆ Ҍ ῤ Ὲ №

Ȃ 

（五）主要资产权属、对外担保及主要负债、或有负债情况 

1ȁҺ ֟ ’ 

2025 3 31 ̆ Һ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

 36.01 

 1,107.43 

ט  0.13 

ῒז  1,083.82 

 46.79 

ῒז ꜚ ֟ 59.39 

ꜚ ֟  2,333.57 

֟ 75,804.44 

 9.85 

 1,519.40 

֟ 88.11 

ῒז ꜚ ֟ 68.98 

ꜚ ֟  77,490.77 

֟  79,824.34 

2025 3 31 ̆ ֟Һ ꜚ ֟Ҭ ֟ Ȃ 

2ȁҺ ֟  

̂1̃Һ ֟ 
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2025 3 31 ̆ ֟ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ṿ  ⁞ṿ‰  ᴇṿ  

 105,911.49 34,991.10 - 70,920.39 66.96% 

 30,770.43 25,980.96 - 4,789.47 15.57% 

 215.89 192.42 - 23.47 10.87% 

ΐ 74.92 62.29 - 12.63 16.86% 

ῒ12.51% 58.48 - 408.97 467.44 ז 

 137,440.17 61,635.74 - 75,804.44 55.15% 

1̃  

2025 3 31 ̆ ᴇṿ 4,789.47 ҆ᾝ̆Һ

ҹ ῏ ȁ ȁ ȁ Ȃ 

2̃  

ӥ ̆ ῍ 9 ̆ ῃ Ҍ

ꜚ֟ ӥ̆ΐᵣ ’ Ҋ̔ 

 ֟   
̂

̃ 
 

ז

≠ 

1 
̂2025̃ Ҍꜚ

֟ 0006262  

҉

0101001  
21.08 

 
 

2 
̂2025̃ Ҍꜚ

֟ 0006264  

҉

0101001  
66.44 

 
 

3 
̂2025̃ Ҍꜚ

֟ 0006265  

҉ ד

0101001 3  
  Ữד 694.08

4 
̂2025̃ Ҍꜚ

֟ 0006266  

҉

0101001 24  
1,450.92 

ᵣ

 
 

5 
̂2025̃ Ҍꜚ

֟ 0006267  

҉

0101001 4  
923.99 

 

 

6 
̂2025̃ Ҍꜚ

֟ 0006268  

҉ ⱲῈ

0101001 6  
1,192.61 ⱲῈ  

7 
̂2025̃ Ҍꜚ

֟ 0006269  

҉

0101001 24  
1,450.92 

ᵣ
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 ֟   
̂

̃ 
 

ז

≠ 

8 
̂2025̃ Ҍꜚ

֟ 0006297  

҉

0101001 24  
1,338.54 

ᵣ

 
 

9 
̂2025̃ Ҍꜚ

֟ 0006707  

҉

0101001  
60.59 

 
 

ӥ ̆ ҉ ̆

̆Ҍ ֟ ̆Ҍ ȁ ῒז ≠ └

Ȃ 

̂2̃Һ ֟ 

1̃ ᶏ  

ӥ ̆ 2 ᶏ ̆ΐᵣ ’ Ҋ̔ 

 ֟   
 

̂  ̃
 

≠

 

ז

≠ 

1 

̂2025̃ Ҍꜚ

֟ 0006262 ȁ

0006264

0006269 ȁ

0006297  

҉  38,846.00 
Ὲ῍

 
⅞   

2 
̂2014̃

000162  

҉

ȁ  
88,527.07 

Ὲ῍

 ⅞  
 

̔ 1 ᶏ ҹ ̂2014̃ 000161 ̆ ῏ Ⱳ

ҹҌꜚ֟ Ȃ 

₮ΐȇ Ȉ̆ Ḡ ⅞ ᶏ Ȃ 

ӥ ̆ ҉ ᶏ ̆

̆Ҍ ֟ ̆Ҍ ȁ ῒז ≠ └ Ȃ 

2̃Ғ≠ 

2025 3 31 ̆ ῍ 4 Ғ≠ ΐ̆ᵣ ’ Ҋ̔ 
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 Ғ≠  
Ғ≠

 
Ғ≠    

 

ז

≠ 

1 
ѿ Ḡ

  

ZL20232267

0018.X 
2023-9-28 2024-8-9 

 
 

2 ѿ ῏  
 

ZL20232256

4006.9 
2023-9-21 2024-8-9 

 
 

3 ѿ ᵝ  
 

ZL20232280

9670.5 
2023-10-19 2024-5-17 

 
 

4 
ѿ

≠  Ғ≠ 

ZL20201099

0459.6 
2020-9-19 2022-4-15 

 
 

ӥ ̆ ҉ Ғ≠ ̆Ҍ ֟

֟ ̆Ҍ ȁ ῒז ≠ └ Ȃ 

3̃ Ύ  

2025 3 31 ̆ Ύ Ȃ 

4̃ ᴆ ᵬ  

2025 3 31 ̆ ᴆ ᵬ Ȃ 

3ȁҺ ṽ ’ 

2025 3 31 ̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

ט  682.12 

ט  156.22 

֜  257.95 

ῒז ט  24,010.35 

ѿ ῤ⌠ ꜚ ṽ 214.51 

ꜚ ṽ  25,321.14 

Ṣ  18,100.00 

ט  241.15 

ꜚ ṽ  18,341.15 

ṽ  43,662.29 
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2025 3 31 ̆ ꜚ ṽҺ ῒז ט ̆

ꜚ ṽҺ Ṣ Ȃ 

4ȁ Ḡ ṽ 

2025 3 31 ̆ Ҍ Ḡ ̆Ҍ ṽ

’Ȃ 

5ȁ ≠ └ ’ 

2025 3 31 ̆ ᶏ Һ ֟ ̆Ҍ

ȁ ≠ └ Ȃ 

（六）诉讼、仲裁和合法合规情况 

1ȁ ‗ ȁᴂ ’ 

2025 3 31 ̆ Ҍ ‗ ȁᴂ ᴆȂ 

2ȁ ⅝Ԋ ’ 

ῤ̆ Ҍ ⌠ ⅝Ԋ ’Ȃ 

3ȁ ῏ ᶶ Ҭ ᴪ ’ 

ӥ ̆ Ҍ ῏ ᶶ

Ҭ ᴪ ’Ȃ 

（七）主要财务指标 

ᵝ̔҆ᾝ 

֟ ṽ  2025 3 31  2024 12 31  2023 12 31  

֟  79,824.34 79,355.50 82,357.99 

ṽ  43,662.29 19,372.32 24,140.31 

 36,162.05 59,983.18 58,217.68 

≠  2025 1-3  2024  2023  

ҙ ῀ 1,915.29 13,347.01 7,038.77 
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ҙ  1,178.36 4,674.11 4,555.32 

≠  344.81 6,742.59 -53.70 

‪≠  299.72 5,726.76 -50.16 

‪≠  299.94 5,733.54 -50.74 

 2025 1-3  2024  2023  

ꜚ ‪  298.67 10,864.79 6,482.36 

ꜚ ‪  -179.84 -1,343.41 -680.87 
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̆ Ὲ ╠ ᴆȂ 

（十二）报告期内会计政策和相关会计处理 

ῤ̆ ᴪ ῏ᴪ ҍ ̆ΐ

ᵣ ӥ ӊľѿȁ Ŀӊľ̂ ԋ̃ ῤᴪ

῏ᴪ ĿȂ 

四、高滩水电 

（一）基本情况 

ᴑҙ  ᴋῈ  

ᴑҙ  ᴋῈ ̂ ̃ 

Ύ  12,447.7859 ҆ᾝ 

Ύ   

Һ ⱲῈ   

ף ֲ  

 2000 4 7  

ѿ ᴪḤ ף  9143122218912599XD 

 ⱬ  

（二）历史沿革 

1ȁ ’ 

̂1̃2000 4 ̆ ₮  

1999 12 29 ̆ ҍ ȇ

ᴋῈ Ȉ̆ Ύ ҹ 13,160.00 ҆ᾝ̆

₮ 11,186.00 ҆ᾝ̆ ₮ 1,974.00 ҆ᾝȂ 

2000 3 28 ̆ ᴋᴪ ԊⱵ ₮ΐľ ᴪ [2000]

074 Ŀ ̆ 2000 1 31 ̆ ῀

ҹ 13,160.00 ҆ᾝ̆ 13,160.00 ҆ᾝȂ 
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2000 4 7 ̆ ȇᴑҙ ֲ

ҙ ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1  11,186.00 11,186.00 85.00 

2  1,974.00 1,974.00 15.00 

 13,160.00 13,160.00 100.00 

̂2̃2013 6 ̆ ⁞  

2012 11 22 ̆ ᵬ₮ қᴪ‗ ̆ Ύ

13,160.00 ҆ᾝ ҹ 12,447.79 ҆ᾝ̆ῒҬ ₮ 11,186.00 ҆

ᾝ ҹ 10,580.62 ҆ᾝ̆ ₮ 1,974.00 ҆ᾝ ҹ 1,867.17 ҆ᾝ̕

ḱ Ὲ Ȃ 

2012 12 26 ̆ ȇ⁞ Ὲ ȈȂ 

2013 6 6 ̆ ᴪ ԊⱵ ᴋῈ ₮ΐľ

[2013]095 Ŀ ̆ 2013 5 31 ̆ ⁞

712.21 ҆ᾝ̆ῒҬ ⁞ ₮ 605.38 ҆ᾝ̆ ⁞ ₮

106.83 ҆ᾝȂ Ύ ҹ 12,447.79 ҆ᾝ̆ 12,447.79

҆ᾝȂ 

2013 6 18 ̆ ȇᴑҙ

ֲ ҙ ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1  10,580.62 10,580.62 85.00 

2  1,867.17 1,867.17 15.00 

 12,447.79 12,447.79 100.00 

̂3̃2023 7 ̆  

2022 5 5 ̆ ᵬ₮ľ [2022]102 Ŀȇ῏ԍ ῇ

ᴑҙ ₮ ῏Ԋ ‗ Ȉ̆ № ȁ
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ȁ ȁ ῇ ᴑҙ ץ ᵀᵬᴇ῀ ῀ Ὲ

Ȃ 

2023 5 22 ̆ ֒ ֟ ᵀԊⱵ ̂ ᴩ̃₮ΐȇ

Ὲ ֟ ᴋῈ

қ № ֟ ᵀ Ȉ[ ֒ ̂2023̃ 058 ]̆ ᵀ ‰

2022 12 31 ̆ қῃ ᵀᴇṿҹ 44,341.28 ҆ᾝȂ

҉ ֟ ᵀ ԅ Ȃ 

2023 7 4 ̆ ᵬ₮ қᴪ‗ ̆

Ҭ Ύ 10,580.62 ҆ᾝ Ὲ ῒ̆ז қ ҉ץ

ᴨᾢ Ȃ2023 7 5 ̆ ҍ Ὲ ȇ

ӥȈ̆ ῒ 85% ᵬҹ₮ ῀

Ὲ Ȃ 

2023 7 26 ̆ ȇ ҙ

ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1 Ὲ  10,580.62 10,580.62 85.00 

2  1,867.17 1,867.17 15.00 

 12,447.79 12,447.79 100.00 

̂4̃2023 12 ̆ ⅞  

2023 6 30 ̆ ֲ ᵬ₮ľ ₱[2023]89 Ŀȇ῏ԍ⅞

ᴋῈ ₮ ף Ȉ̆‗

ֲ ₮ ף ⅞ ҹ ̆ ף

ֲ ᶏ қ ≠ қӈⱵȂ 

2023 11 15 ̆ ҍ ȇ Ȉ̆

ῒ 1,867.17 ҆ᾝ ῒᶭ ֣ қ

ѿ ễ Ȃ 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 110 

2023 12 8 ̆ ᵬ₮ қᴪ‗ ̆

Ύ 1,867.17 ҆ᾝ ̆ῒז қ ҉ץ

ᴨᾢ Ȃ 

2023 12 27 ̆ ȇ ҙ

ȈȂ ̆ Ҋ̔ 

 қ  ₮ ̂҆ᾝ̃ ₮ ̂҆ᾝ̃ ᶛ̂%̃ 

1 Ὲ  10,580.62 10,580.62 85.00 

2  1,867.17 1,867.17 15.00 

 12,447.79 12,447.79 100.00 

2ȁ қ₮ ’ 

̆

ԅ ̆ ȁ Ȃ 

ӥ ̆ ᴑҙ ֲ̆Һᵣ

ȁ ̆ қ Ȃ 

3ȁ ҈ ⁞ ’ 

҈ ’ ӥ ӊľ ȁ Ŀӊ

ľ̂ԋ̃ Ŀӊľ1ȁ ’Ŀ̆ ῏

̆Ҍ ῏ Ὲ ȁ └

Ȃ ҈ Ҍ ⁞ Ȃ 

4ȁ ҈ Ὲ ҉ ᵬҹ҉ Ὲ ֟ ֜

’ 

֜ ̆ ҈ ῤҌ Ὲ ҉

ᵬҹ҉ Ὲ ֟ ֜ ’Ȃ 
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（三）股权结构及产权控制关系 

1ȁ֟ └῏  

ӥ ̆ ֟ └῏ Ҋ̔ 

 

2ȁ қ └ֲ 

ӥ ̆ Ὲ 85% ̆ҹ

қ̕ └ֲҹ Ȃ 

3ȁῈ Ҭ ֜ ֟ Һ ῤ ῏  

ӥ ̆ Ὲ ҬҌ ֜ ֟

ῤ ῏ Ȃ 

4ȁ ֲ  

֜ ̆ ֲ Ҍ ≢ Ԋ ̆ ↕҉ׅ

ֲ Ȃ ̆ ῏ ῒ

Ὲ ’Ҋ Ȃ 
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5ȁ ֟ ῒז  

ӥ Ҍ̆ ֟ ῒז Ȃ 

（四）下属公司情况 

ӥ ̆ Ҍ ῤ Ὲ №

Ȃ 

（五）主要资产权属、对外担保及主要负债、或有负债情况 

1ȁҺ ֟ ’ 

2025 3 31 ̆ Һ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

 599.78 

ט  11.97 

ῒז  5,818.31 

 70.36 

ꜚ ֟  6,500.42 

֟ 12,009.43 

 1,118.96 

֟ 27.96 

 782.50 

֟ 197.87 

ῒז ꜚ ֟ 197.35 

ꜚ ֟  14,334.07 

֟  20,834.49 

2025 3 31 ̆ ꜚ ֟Һ ῒז ̆

ꜚ ֟Һ ֟ Ȃ 

2ȁҺ ֟  

̂1̃Һ ֟ 
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2025 3 31 ̆ ֟ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ṿ  ⁞ṿ‰  ᴇṿ  

 28,857.06 19,369.21 - 9,487.85 32.88% 

 34,030.11 31,777.40 - 2,252.70 6.62% 

 1,287.93 1,090.98 - 196.95 
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 ֟   
 

̂ ̃ 
 

ז

≠ 

9 
̂2025̃ Ҍꜚ֟

0002806  2 24  
1,624.88 

ᵣ

 
 

10 
̂2025̃ Ҍꜚ֟

0002807  1 4  
1,107.20 

ᵣ

 
 

11 
̂2025̃ Ҍꜚ֟

0002808   
187.55 ⱲῈ  

12 
̂2025̃ Ҍꜚ֟

0002809   
80.91 ⱲῈ  

13 
̂2025̃ Ҍꜚ֟

0002810  ⱲῈ 101 12  
3,875.64 ⱲῈ  

ӥ ̆ ҉ ̆

̆Ҍ ֟ ̆Ҍ ȁ ῒז ≠ └

Ȃ 

̂2̃Һ ֟ 

1̃ ᶏ  

ӥ ̆ 4 ᶏ ̆ΐᵣ ’ Ҋ̔ 

 ֟   
 

̂ ̃ 
 

≠

 

ז

≠ 

1 
̂2025̃ Ҍꜚ֟

0002795   
84,387.06 

ҙ

 
⅞   

2 

̂2025̃ Ҍꜚ֟

0002796 0002797 ȁ

̂2025̃ Ҍꜚ֟

0002799 0002800 ȁ

̂2025̃ Ҍꜚ֟

0002802  

 
6,540.07 

ҙ

ȁ

ᵟ

 

⅞   

3 
̂2025̃ Ҍꜚ֟

0002803 0002804   
11,933.52 

ҙ

 
⅞   

4 
̂2025̃ Ҍꜚ֟

0002805 0002810   
44,507.77 

ҙ

 
⅞   

₮ΐȇ Ȉ̆ Ḡ ⅞ ᶏ Ȃ 

ӥ ̆ ҉ ᶏ ̆
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̆Ҍ ֟ ̆Ҍ ȁ ῒז ≠ └ Ȃ 

2̃Ғ≠ 

2025 3 31 ̆ ῍ 6 Ғ≠ ΐ̆ᵣ ’ Ҋ̔ 

 Ғ≠  
Ғ≠

 
Ғ≠    

 

ז

≠ 

1 ѿ  
 

ZL202421486

283.0 
2024-6-27 2025-4-11 

 
 

2 ѿ  
 

ZL202421291

855.X 
2024-6-7 2025-4-1 

 
 

3 
ѿ

ꜛᴆ  

ZL202421385

715.9 
2024-6-18 2025-2-18 

 
 

4 
ѿ

  

ZL202322726

726.0 
2023-10-11 2024-5-31 

 
 

5 
ѿ

  

ZL202322578

308.1 
2023-9-22 2024-4-30 

 
 

6 
ѿ ꜚ

ⱬ  Ғ≠ 

ZL202011111

870.8 
2020-10-16 2022-4-29 

 
 

ӥ ̆ ҉ Ғ≠ ̆Ҍ ֟

֟ ̆Ҍ ȁ ῒז ≠ └ Ȃ 

3̃ Ύ  

2025 3 31 ̆ Ύ Ȃ 

4̃ ᴆ ᵬ  

2025 3 31 ̆ 8 ᴆ ᵬ ̆ΐᵣ ’ Ҋ̔ 

 ᴆῃ      
ז

≠ 

1 
ֲ Ҋ

 
V1.0 2017SR508562 2017-9-12   

2 
ꜚ

 
V1.0 2017SR507967 2017-9-12   

3 
ҍ ᵀ  

V1.0 2017SR507989 2017-9-12   

4 ꞉  V1.0 2017SR507959 2017-9-12   
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 ᴆῃ      
ז

≠ 

5 
Ҭ  

V1.0 2017SR508557 2017-9-12   

6 
ⱬ

 
V1.0 2017SR507767 2017-9-12   

7 ⱬ  V1.0 2017SR507615 2017-9-12   

8 
Ḡ ACC

 
V1.0 2017SR507976 2017-9-12   

ӥ ̆҉ ᴆ ᵬ ̆Ҍ ֟

֟ ̆Ҍ ȁ ῒז ≠ └ Ȃ 

3ȁҺ ṽ ’ 

2025 3 31 ̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  

ט  631.15 

ט  163.26 

֜  119.21 

ῒז ט  1,886.15 

ѿ ῤ⌠ ꜚ ṽ 174.48 

ꜚ ṽ  2,974.26 

Ṣ  1,134.12 

ט  440.55 

ꜚ ṽ  1,574.67 

ṽ  4,548.93 

2025 3 31 ̆ ꜚ ṽҺ ῒז ט ̆

ꜚ ṽҺ Ṣ Ȃ 

4ȁ Ḡ ṽ 

2025 3 31 ̆ Ҍ Ḡ ̆Ҍ ṽ

’Ȃ 
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5ȁ ≠ └ ’ 

2025 3 31 ̆ ᶏ Һ ֟ ̆Ҍ

ȁ ≠ └ Ȃ 

（六）诉讼、仲裁和合法合规情况 

1ȁ ‗ ȁᴂ ’ 

2025 3 31 ̆ Ҍ ‗ ȁᴂ ᴆȂ 

2ȁ ⅝Ԋ ’ 

2024 12 ̆ ȇ ⅞ Ȉ ’Ҋ

ҹ ץ [2024]140 152

ȇ ‗ ӥȈ̆ 15.44 ҆ᾝȂ 

ӥ ̆ ῏ Ⱳ Ҍꜚ֟ ̆

ӥ ӊľ ȁ Ŀӊľ̂ԓ̃Һ ֟ ȁ Ḡ Һ

ṽȁ ṽ ’Ŀӊľ2ȁҺ ֟ Ŀӊľ̂1̃Һ ֟Ŀ̆

ԍ 2025 3 Ȃ2025 5 29 ̆

₮ΐȇ Ȉ̆ ҉ ̆ғҌ ԍ Ȃ ҉

ӊ ̆ 2022 1 1 ׂ ῒז Ȃ 

҉̆ ῏ ҹ ̆ ̆ғ

ᵝ ῏ Ҍ ̆ ῏ ҹҌ

Ȃ ҉ ’ ̆ ῤҌ ῒז ⌠

⅝Ԋ ’Ȃ 

3ȁ ῏ ᶶ Ҭ ᴪ ’ 

ӥ ̆ Ҍ ῏ ᶶ

Ҭ ᴪ ’Ȃ 
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（七）主要财务指标 

ᵝ̔҆ᾝ 

֟ ṽ  2025 3 31  2024 12 31  2023 12 31  

֟  20,834.49 20,159.85 22,915.67 

ṽ  4,548.93 2,657.18 4,791.48 

 16,285.56 17,502.66 18,124.19 

≠  2025 1-3  2024  2023  

ҙ ῀ 1,183.43 5,671.96 6,622.13 

ҙ  502.89 2,064.63 2,128.71 

≠  399.62 2,506.61 2,699.93 

‪≠  361.89 2,122.07 2,289.47 

‪≠  373.47 2,143.88 2,270.50 

 2025 1-3  2024  2023  

ꜚ ‪  142.42 6,423.02 3,593.90 

ꜚ ‪  -142.42 -1,447.94 -413.63 

ꜚ ‪  - -4,975.08 -3,180.34 

ᴇ ‪ ⱴ  - - -0.07 

Һ Ⱶ  
2025 3 31

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

≠  57.51% 63.60% 67.85% 

֟ ṽ  21.83% 13.18% 20.91% 

（八）最近三年进行的与交易、增资或改制相关的评估情况 

2022 5 5 ̆ ᵬ₮ľ [2022]102 Ŀȇ῏ԍ ῇ

ᴑҙ ₮ ῏Ԋ ‗ Ȉ̆ № ȁ

ȁ ȁ ῇ ᴑҙ ץ ᵀᵬᴇ῀ ῀ Ὲ

Ȃ 

2023 5 22 ̆ ֒ ֟ ᵀԊⱵ ̂ ᴩ̃₮ΐȇ

Ὲ ֟ ᴋῈ

қ № ֟ ᵀ Ȉ[ ֒ ̂2023̃ 058 ]̆ ᵀ ֟

ᵀ̆ ᵀ ᵬҹ ᵀ Ȃ Ҋ̆
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ᵀ ‰ 2022 12 31 ̆ қῃ ṿ 20,879.93

҆ᾝ̆ ᵀᴇṿ 44,341.28 ҆ᾝ̆ ṿ 112.36%Ȃ 

╠ ᵀҍ ᵀ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ᵀ ‰  ‪ ֟ ᵀᴇṿ ṿ  ᵀṿ  

1 2022 12 31  20,879.93 44,341.28 112.36%  

2 2025 3 31  16,285.56 31,377.73 92.67% ֟  

֜ ᵀҍ╠ ᵀ ᵀṿ Һ ң

ᵀ Ҍ ȁ ᵀ ‰ Ҍ ȁ ԅѿ ≠ № Ȃ ᵣ

̆╠ ᵀҍ ᵀ ᵀ ΐ Ҋ

Ȃ 

（九）涉及立项、环保、行业准入、用地、规划、施工建设等有关报批事项的

情况 

֜ ֟ӊѿҹ 85% ̆ ҙⱵ

῏ ΐ̆ᵣ ӥ ӊľԓȁ Ὲ Һ ҙⱵ ’Ŀӊľ̂ ԓ̃

Һ ҙⱵ Ŀ̆ ӊ ̆ ֜ Ҍ ȁ Ḡȁ ҙ‰

῀ȁ ȁ ⅞ȁ ῏ Ԋ ’Ȃ 

（十）许可他人使用自己所有的资产或作为被许可方使用他人资产的情况 

ӥ ̆ Ҍ ᶏֲז ֟̆

ᵬҹ ᶏ ֲז ֟ ’Ȃ 

（十一）标的资产转让取得其他股东同意或符合公司章程规定的股权转让前置

条件的情况 

ӥ ̆ 85% ῒז қ

̆ Ὲ ╠ ᴆȂ 
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（十二）报告期内会计政策和相关会计处理 

ῤ̆ ᴪ ῏ᴪ ҍ ̆ΐ

ᵣ ӥ ӊľѿȁ Ŀӊľ̂ ԋ̃ ῤᴪ

῏ᴪ ĿȂ 

五、标的公司主营业务情况 

（一）标的公司主营业务 

Ὲ Һ ҙⱵҹ ⱬ Ȃ ̆ Ὲ

Ҋ̔ 

Ὲ  ̂҆ ̃ 

 18.00 

 12.80 

 13.50 

 5.70 

 50.00 

（二）标的公司所处行业的主管部门 

Ὲ ҙ Һ ӥľ Ӝ  ҍ№ Ŀ

ӊľԋȁ Ὲ ҙ Ŀӊľ̂ԋ̃ ҙҺ ȁ ҙ ᵣ└ȁ

ҙҺ ĿȂ 

（三）主要产品 

Ὲ Һ ֟ ҹ ⱬ Һ̆ ҹ ᶫ ̆ Ȃ

ⱬᵬҹ ԋ ̆ ԍ ֟ Ҭ̆ ԍ ᾣȁ

ȁ֟ ꜚⱬ ̆ ף ᴪ Ȃ 
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（四）经营模式及核心业务情况 

1ȁ ≠  

Ὲ ᵝԍ ҈ ӊѿ ̆ῒҬ̔

ᵝԍ ̆ ᵝԍ ѿ ̆

ᵝԍ Ȃ Ὲ ҍ ⱬ Ὲ ̆

῏ ₮ ᴇ ↕ ῀̆

֟ ȁ Ⱶ ȁ ֟ ≠ Ȃ 

2ȁ  

Ὲ ԍᶭ ̆

ԍҌ ԍᶭ ȁ ȁ ȁ ҙ

Ὲ ȁ ץ Ԉ ∞ȁ Ԉ ȁ ᴇȁ

ȁ ѿ Ȃ ᴋҺᵣ̆ ҙⱵ

ῤ ꜚ̆ └ ̆ ῤ

ΐᵣ Ȃ ꜚ ῃ Ȃ 

3ȁ ֟  

ⱬ ל ҹ Ȃ ḱ ȁ

Ҭ ̆ Ҭ ל ҹ ̆ ꜚ

ҹ ̆ ₮ ̆

Ῥ ᴰ ̆Һ Ҋ̔ 

 ⱳ   

ҹ

 

 
≠ ̆ ҉ ᵝ̆ ᵝ ̂ ̃̆

Ȃ 

ᴰ  
҉ ῀ ̆ ꜚ ל ᵬ ԍ

̆ ꜚ ̆ ҹ Ȃ 

ҹ  

ᴰꜚ 
ҍ Һ ↨ ̆ ꜚ

ꜚȂ 

 

Ҭ ℗◓ ⱬ ̆ ̆

Ҭ֟ ̆לꜚ ̆

Ȃ 
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 ⱳ   

ⱬ ҍ

 

 
₮ ᵞ ̆⁞

Ȃ 

῀ 
῀ ̆ ҙȁ ᶫ ̆

ⱬ Ȃ 

4ȁ  

Ὲ ҍ ⱬ Ὲ ̆ ⱬ ῀

֜◓̆ ֜ ץ ⱬ֜ Ҭ Ὲ ᶫ ȇ

ᴑҙ֜ Ȉҹ‰Ȃ Ὲ ῃ ҉ ̆Ҍ ҍ ֜ ̆

ᴇᶭ ȁ ԍ Ҭ ᴇ Ȃ 

5ȁ  

Ὲ ῀ Ὲ  Ȃט

（五）主要业务资质及许可 

ӥ ̆ Ὲ Һ ΐᵣ Ҋ̔ 

 Һᵣ  ῏ ӥ   

1 

 

ⱬҙⱵ  
ⱲῈ  

1052308-00067 
2008.8.31

2028.8.30 

2  ≠  B431222S2022-0083 
2021.6.2

2026.6.1 

3 
ῃ Ύ  ῃ Ҭ  

BF0253-F431222 
2022.10.1

2027.9.30 

4 

 

ⱬҙⱵ  
ⱲῈ  

1052308-00013 
2008.10.28

2028.10.27 

5  ≠  B430522S2022-0049 
2024.9.5

2028.4.26 

6 
ῃ Ύ  ῃ Ҭ  

BF0212-F430522 
2021.11.1

2026.10.31 

7 

 

ⱬҙⱵ

 ⱲῈ  
1052309-00017 

2009.3.31

2029.3.30 

8  ≠  B431223S2022-0001 
2023.9.29

2028.9.28 

9 
ῃ Ύ  ῃ Ҭ  

BF0223-F431223 
2024.4.1

2029.3.31 
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 Һᵣ  ῏ ӥ   

10 

 

ⱬҙⱵ

 ⱲῈ  
1052308-00061 

2008.7.31

2028.7.30 

11  ≠  B431221S2021-0007 
2021.4.21

2026.4.20 

12 
ῃ Ύ  ῃ Ҭ  

BF0243-F431221 
2024.4.1

2029.3.31 

（六）主要产品的生产和销售情况 

1ȁҺ ֟ ֟ ȁ֟ ȁ ꜚ ’ 

ӥ ̆ Ὲ 50.00 ҆ Ȃ ῤ̆

Ὲ ȁ҉ ≠ ’ΐᵣ Ҋ̔ 

Ὲ  
 

̂҆ ̃ 

≠ ̂ ̃ ַ̂ ̃ ҉ ַ̂ ̃ 

2025

1  
2024  2023  

2025

1  
2024  2023  

2025

1  
2024  2023  

 18.00 671 3,529 1,872 1.21 6.35 3.37 1.19 6.26 3.31 

 12.80 708 3,583 1,917 0.91 4.59 2.45 0.90 4.54 2.42 

 13.50 540 4,041 2,019 0.73 5.45 2.72 0.72 5.37 2.68 

 5.70 818 4,212 4,644 0.47 2.40 2.65 0.46 2.37 2.62 

 50.00 2,737 15,365 10,452 3.32 18.79 11.19 3.27 18.54 11.03  

2ȁҺ ’ 

Ὲ Һ ҙⱵҹ ⱬ ̆ ⱬᶫ ҹ ⱬ

Ὲ ̆ ῤ Ὲ ⱬ Ὲ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ    Һ ҙⱵ ῀ ᶛ 

2025 1-3  

 

ⱬ Ὲ  

3,168.76 100.00% 

 2,390.92 100.00% 

 1,915.29 100.00% 

 1,183.43 100.00% 

 - 8,658.40 100.00% 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 124 

Ὲ    Һ ҙⱵ ῀ ᶛ 

2024  

 

ⱬ Ὲ  

15,526.39 100.00% 

 11,347.13 100.00% 

 13,347.01 100.00% 

 5,671.96 100.00% 

 - 45,892.48 100.00% 

2023  
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 ᶫ  ῤ    

Ⱶ  

2  Ⱶ 263.30 11.53% 

3 ֤Ҭ   163.24 7.15% 

4 Ҭ֜ ̂ ̃ ≠ Ὲ  Ⱶ 133.73 5.86% 

5 Ὲ  ᴆ 105.86 4.64% 

-  - 1,206.71  52.84% 

2023  

1  
Ḡ ḱȁ

Ⱶ  
527.95 25.39% 

2 Ҭ֜ ̂ ̃ ≠ Ὲ  Ⱶ 280.14 13.47% 

3  Ⱶ 175.76 8.45% 

4 Ҭ ֲ ֟Ḡ Ὲ №Ὲ  Ḡ Ⱶ 82.05 3.95% 

5 ֤Ҭ   67.26 3.23% 

-  - 1,133.16  54.50% 

̔ ῒ῏ Ὲ ȁ Ὲ ȁ ԐȂ 

2ȁ  

ᵝ̔҆ᾝ 

 ᶫ  ῤ    

2025 1-3  

1  
Ḡ ḱȁ

Ⱶ  
84.79 47.26% 

2 Ὲ  ᴆ 18.16 10.12% 

3  ꞋⱵ Ⱶ 17.44 9.72% 

4 Ҭ ֲ Ὲ  Ḡ Ⱶ 14.60 8.14% 

5 ⱬ Ὲ  Ⱶ 7.72 4.30% 

-  - 142.70 79.53% 

2024  

1  
Ḡ ḱȁ

Ⱶ  
770.85 39.16% 

2  ꞋⱵ Ⱶ 104.77 5.32% 

3 қ ̂ ̃ Ὲ  
ȁ

ᴆ 
101.03 5.13% 

4 Ҭ ֲ Ὲ  Ḡ Ⱶ 58.82 2.99% 
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 ᶫ  ῤ    

5 ֤Ҭ   57.77 2.93% 

-  - 1,093.24 55.54% 

2023  

1  
Ḡ ḱȁ

Ⱶ  
692.84 32.84% 

2  ꞋⱵ Ⱶ 103.64 4.91% 

3 қ ̂ ̃ Ὲ  
ȁ

ᴆ 
87.77 4.16% 

4 ֤ᴚ Ὲ  
ᴆȁ

Ⱶ 
86.51 4.10% 

5 ḍ ḱ Ⱶ 74.59 3.54% 

- 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 127 

 ᶫ  ῤ    

1  
Ḡ ḱȁ

Ⱶȁ ҙ Ⱶ  
678.32 48.66% 

2  Ⱶ 157.65 11.31% 

3 ḍ ḱ Ⱶ 102.06 7.32% 

4 
Ҭ ֲ ֟Ḡ ᴍ Ὲ

№Ὲ ҙ  
Ḡ Ⱶ 51.94 3.73% 

5 ֤Ҭ   51.83 3.72% 

-  - 1,041.80 74.73% 

̔ ῒ῏ Ὲ ȁ Ὲ ȁ ҙȁ ԐȂ 

4ȁ  

ᵝ̔҆ᾝ 

 ᶫ  ῤ    

2025 1-3  

1 ᴋῈ  Ⱶ 159.77 45.25% 

2  
Ḡ ḱȁ

Ⱶȁ ҙ Ⱶ  
121.95 34.54% 

3 Ὲ  Ⱶ 42.89 12.15% 

4 ֦╤Ḡ Ⱶ Ὲ  ꞋⱵ Ⱶ 7.71 2.18% 

5 
ⱬ Ὲ ᶫ

№Ὲ  
ⱬ 6.78 1.92% 

-  - 339.12 96.04% 

2024  

1  
Ḡ ḱȁ

Ⱶȁ ҙ Ⱶ  
712.60 30.48% 

2 ᴋῈ  Ⱶ 681.44 29.14% 

3 Ὲ  Ⱶ 128.09 5.48% 

4 Ὲ  Ⱶ 114.48 4.90% 

5 Ὲ  Ⱶ 94.25 4.03% 

-  - 1,730.85 74.03% 

2023  

1  
Ḡ ḱȁ

Ⱶȁ ҙ Ⱶ  
644.76 49.40% 

2 ῐ Ὲ  Ⱶ 90.76 6.95% 

3 ≠ סּ ⅞ Ⱶ 80.19 6.14% 
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 ᶫ  ῤ    

Ὲ  

4 
Ҭ ֲ ֟Ḡ ᴍ Ὲ

№Ὲ  
Ḡ Ⱶ 46.84 3.59% 

5 Ḥ Ὲ  Ⱶ 34.91 2.67% 

-  - 897.45 68.76% 

̔ ῒ῏ Ὲ ȁ Ὲ ȁ ҙȁ Ԑȁ Ȃ 

（八）标的公司董事、监事、高级管理人员，其他主要关联方或持有拟购买资

产 5%以上股份的股东在前五名供应商或客户中所占的权益 

ῤ̆ Ὲ Ԋȁ Ԋȁ ֲ ̆ῒזҺ ῏

Ὲ ҉ץ5% ᴍ қҌ Ὲ Һ Ҭ Ȃ 

ῤ̆ Ὲ ╠ԓ ᶫ Ҭ̆ Ὲ ȁ Ὲ ȁ ҙȁ

Ԑȁ ҹ └Ȃ ҉ ̆ Ὲ Ԋȁ

Ԋȁ ֲ ῒ̆זҺ ῏ Ὲ ҉ץ5% ᴍ қҌ

Ὲ ╠ԓ ᶫ Ҭ Ȃ 

（九）境外生产经营情况 

ӥ ̆ Ὲ ꜚ̆

֟Ȃ 

（十）安全生产和环保情况 

1ȁ ῃ ֟ ’ 

̂1̃ ῃ ֟ └ ’ 

Ὲ ֟ Ҭ ȁ ȁ ҙ ῃ

֟ ȁ ῏ ̆ ԅ ῃ ᵣ Ȃ 

ῃ ֟└ ̆ Ὲ ȇ ῃ ֟ ᵬ Ȉȇ ῃ ֟

ᵬ Ⱳ Ȉȇ ῃ ֟ └ Ȉȇῃ ῃ ֟ ᴋ└Ȉ └

ᴆ̆└ ῃ ȁ ῃ ᵣ ȁ ῃ ῃ ᴋ└ȁ ῃ
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׆̆└ ҉ ῃ Ȃ ῃ ̆ Ὲ ⱴ

ῃ ̆ ⱬ ῃ ῃ ̆ Ḡ ῃ ᵬ

Ȃ 

̂2̃ ῃ ֟ ’ 

ῤ̆ Ὲ Ҍ ῏ ῃ ֟ ȁ

Ȃ 

2ȁ Ḡ ’ 

̂1̃ Ḡ └ ’ 

Ὲ └ ԅȇ Ḡ └ Ȉȇ Ḡ ᶛ

↕Ȉ └ ̆ ᵝ Ḡ ȁ ᵬ ̆

ᵣ ̆ Ḡ ᴪ Ғ ̆ Ḡ

ԍ ֟ ῃ Ȃ 

̂2̃ Ḡ ’ 

ῤ̆ Ὲ Ҍ ῏ Ḡ ȁ

Ȃ 

（十一）产品和服务的质量控制情况 

ⱬ ҙ ԍ ‰ Ὲ Ԋҙ̆ Ὲ ⱬ ҙ

῏ ‰̆ ΐᵣ ’ └ᵣ ѿ ̆ ԅȇ

↕ȈȂ Ὲ ֟ ̆

№ ̆ ֟ ̆ ȁ ḱ ȁ

̆ Ḡ ῃȁ ȁ ȁᴨ ̆ Ҍ ᶫ Ȃ 
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（十二）主要产品生产技术阶段 

Ὲ ֟ Һ ҹ ⱬ ֟ Ȃ Ὲ ⱬ ֟ ҙ

‰ ̆ ֟ ȁ ⱬ ֟ᶫ ̆

῏ ̆ ῃ ȁ Ȃ 

（十三）核心技术人员情况 

Ὲ Һ Ԋ׆ ⱬ ҙⱵ̆ ԍҙⱵ ’̆

ῤ̆ Ὲ ֲ ̆Ҍ ꜚ ’Ȃ 
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第五节 发行股份情况 

一、发行股份及支付现金购买资产具体方案 

（一）发行股份的种类、面值及上市地点 

֜ Ҭ ӯ ֟ ᴍ ҹֲ ̂A ̃̆

ṿҹֲ 1.00 ᾝ̆҉ ҹ ֜ Ȃ 

（二）定价基准日、定价原则及发行价格 

ȇ Ⱳ Ȉ ῏ ̔҉ Ὲ ᴍ ᴇ Ҍ ᵞԍ

ᴇ 80%Ȃ ᴇҹ ᴇ ‰ ╠ 20 ҩ֜ ȁ60 ҩ֜ 120

ҩ֜ Ὲ ֜ ᴇӊѿȂ ᴇ ‰ ╠ ҩ֜ Ὲ ֜

ᴇ̗ ᴇ ‰ ╠ ҩ֜ Ὲ ֜ / ᴇ ‰ ╠ ҩ֜

Ὲ ֜ Ȃ 

ᴍ ӯ ֟ ᴇ ‰ ҹῈ ѿ Ԋᴪ ԋ ԓ ᴪ

‗ Ὲ Ȃ҉ Ὲ ᴇ ‰ ╠ 20 ҩ֜ ȁ60 ҩ֜ ȁ120 ҩ֜

֜ ᴇΐᵣ ’ Ҋ ̔ 

֜ ᴇ  ֜ ᴇ̂ᾝ/ ̃ ֜ ᴇ 80%̂ᾝ/ ̃ 

╠ 20 ҩ֜  9.82 7.86 

╠ 60 ҩ֜  9.83 7.87 

╠ 120 ҩ֜  10.17 8.14 

֜ ̆҉ Ὲ ᴍ ӯ ֟ ᴇ ҹ 7.86

ᾝ/ ̆Ҍᵞԍ ᴇ ‰ ╠ 20 ҩ֜ ҉ Ὲ ֜ ᴇ 80%̆ғҌ

ᵞԍ ᴇ ‰ ╠ ѿ ̂2023 12 31 ̃ ԍ҉ Ὲ

қ ‪ ֟Ȃ 

ᴇ ‰ ̆҉ Ὲ ῒז ȁ ȁ Ὲ

ȁ Ԋ ̆ ᴇ Ҭ

ᴪ ֜ ῏ ↕ Ȃ ᴇ Ὲ Ҋ̔ 
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≠̔P1̗P0̇D̕ 

̔P1̗P0/̂1̅Ñ̕ 

̔P1̗̂P0̅A¦K̃/̂1̅K̃̕ 

҈ ̔P1̗̂P0̇D̅A¦K̃/̂1̅K̅ÑȂ 

ῒҬ̔ ╠ ᴇ ҹ P0̆ ҹ N̆

ҹ K̆ ᴇҹ Ă ≠ҹ D̆

ᴇ ҹ P1̂ ṿḠ ңᵝ̆ ѿᵝ ԓ῀̃Ȃ 

҉ Ὲ 2024 ≠ № ҉̆ Ὲ ᴍ ט

ӯ ֟ ᴍ ᴇ ̆ ᴍ ӯ ֟ ᴇ

ҹ 7.81 ᾝ/ Ȃ ᴇ ҉ Ὲ қᴪ ‰ȁ ֜

Ҭ ᴪ ΎȂ 

（三）发行对象 

֜ ᴍ ֜ ҹ Ὲ Ȃ 

（四）交易金额及对价支付方式 

֜ Ҭ̆ ֟֜ ᴇ 151,244.52 ҆ᾝ̆҉ Ὲ ץ ᴍ

ט ט ֟֜ ᴇ̆ῒҬץ ᴍ ט 55%

֜ ᴇ̆ץ ט 45%֜ ᴇȂΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 Ὲ  ᶛ 
֟

ᴇ 

ᴍ ט

ᴇ  

ᴍ

ט ᶛ 

ט

ᴇ ט  ᶛ 

1  90% 49,950.81 27,472.95 55% 22,477.86 45% 

2  90% 33,821.88 18,602.04 55% 15,219.85 45% 

3  88% 40,800.76 22,440.42 55% 18,360.34 45% 

4  85% 26,671.07 14,669.09 55% 12,001.98 45% 

 / 151,244.52 83,184.49 55% 68,060.04 45% 
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（五）发行股份数量 

֜ Ҭ̆ ֟ᵬᴇ 151,244.52 ҆ᾝ̆ῒҬץ ᴍ

ט ֜ ᴇ 83,184.49 ҆ᾝ̆ ᴍ ӯ ֟ ᴇ 7.81 ᾝ/

҉̆ Ὲ ᴍ ӯ ֟ ҹ 106,510,227 ̆ΐ

ᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

 ֟ ᴍ ט ᴇ ᴍ ̂ ̃ 

1 90%  27,472.95 35,176,626 
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҉ Ὲ қ ҉ Ὲ ᴍ ֜ 18 ҩ

ῤҌ Ȃ 

（七）过渡期损益安排 

֟ ᵀ ‰ ̂Ҍ ᵀ ‰ ̃ ֜◓ ̂ ֜◓

̃ ֟ Ԏ ̆ Ὲ қ ῒԍ ֜ ╠

Ὲ ᶛ֣ Ȃ 

（八）滚存未分配利润安排 

҉ Ὲ ╠ № ≠ ̆ ҉ Ὲ

қ ῒ ᶛ῍ ֣ Ȃ 

二、募集配套资金具体方案 

（一）发行股份的种类、面值及上市地点 

֜ Ҭּת ᴍ ҹֲ ̂A ̃̆

ṿҹֲ 1.00 ᾝ̆҉ ҹ ֜ Ȃ 

（二）定价基准日、定价原则及发行价格 

ᴍּת ᴇ ̆ ῏

̆ ᴍּת ᴇ ‰ ҹ

̆ ᴇ Ҍᵞԍ ╠ 20 ҩ֜ Ὲ ᴇ 80% ғ̆Ҍᵞԍ

╠Ὲ ѿ ԍ҉ Ὲ қ ‪ ֟ṿȂ 

ᴇ ֜ ֜ ץ Ҭ ᴪԇץ Ύ

̆ ҉ Ὲ Ԋᴪ қᴪ ̆ ῏ ȁ

ᴆ ̆ᶭ ᴇ ’̆ҍ תּ

Ⱶ ̂Һ ̃ Ȃ 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 135 

（三）发行方式、发行对象及认购方式 

҉ Ὲ ᴇ ᴍּת ̆

ҹ Ҭ ᴪ ├ Ὲ ȁ ├Ὲ ȁḤ Ὲ ȁ

ⱵῈ ȁḠ ȁ ȁῒז ῤ ֲ

ֲ Ҍ 35 Ȃ 

（四）发行金额及发行数量 

תּ ᴍ = תּ ° ᴇ

Ȃ Ҍ ѿ Ȃ 

תּ Ҍ 80,000 ҆ᾝ̆Ҍ ֜ Ҭץ ᴍ

ӯ ֟ ֜ ᴇ 100% ғ̆ ᴍ Ҍ ᴍ ӯ ֟

҉ Ὲ 30%Ȃ ҉ץ Ὲ қᴪ ‰ȁ ֜

ȁҬ ᴪ Ύ ̆ ᴇ Ȃ 

（五）股份锁定期 

҉ Ὲ Ҍ 35 ᴆ ᴍ̆ ᴍ

ӊ 6 ҩ ῤҌ Ȃ תּ ̆ Ὲ

ȁ Ὲ ᴍ̆֞ ҉ ᴍ

Ȃ ҉ ̆ῒ ֜ ᶭ ֜

↕Ⱳ Ȃ 

（六）滚存未分配利润安排 

҉ Ὲ ԍ ᴍּת ╠ № ≠ ̆

ᴍּת ҉ Ὲ қ ῒ ᶛ῍ ֣ Ȃ 

（七）募集配套资金的用途 

תּ ⅞ҹ 80,000.00 ҆ᾝ תּ̆ ῏

ԍ ט ֜ ᴇȁ ᾟ ꜚ ȁ ׃Ҭט
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῏ ̆ΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 

תּ   
ᶏ תּ

 

ᶏ ῃ תּ

ᶛ 

ט 1 ֜ ᴇ 68,060.04 85.08% 

2 
ᾟ ꜚ ȁ ׃Ҭט

῏  
11,939.96 14.92% 

 80,000.00 100.00% 

ᴍ ט ӯ ֟Ҍתּץ ⱳ ҹ╠ ̆

תּ ⱳҍ Ҍ ӯ ֟ ҹ Ȃ 
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第六节 标的公司评估情况 

一、本次交易评估概况 

（一）评估的基本情况 

֜ Ҭ̆ ֟ 90% ȁ 90% ȁ

88% 85% ֜ ᴇ ҉ Ὲ ȇ ├ Ȉ

֟ ᵀ ₮ΐ ֟ ᵀ ᵀṿ̆

֜ Ȃ 

ẫῐҙ ᵀ₮ΐ ľ ῐ ̂2025̃ 1181 Ŀȁľ ῐ

̂2025̃ 1182 Ŀȁľ ῐ ̂2025̃ 1183 Ŀ ľ ῐ

̂2025̃ 1184 Ŀ ֟ ᵀ ץ̆ 2025 3 31 ҹ ‰ ̆ ᵀ

Ὲ ԅ ֟ ᵀȂ ֟ ᵀ қ

ῃ ᴇṿҹ 170,823.00 ҆ᾝ̆ ᵀ ṿ 49,110.80 ҆ᾝ̆ ṿ 40.35%̕

ᵀ қῃ ᴇṿҹ 169,200.41 ҆ᾝ̆ ᵀ ṿ 47,488.21 ҆

ᾝ̆ ṿ 39.02%̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ  
ṿ 

қῃ

ᴇṿ ᵀ  
⁞ṿ ṿ  

ᵀ  
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ῃ Ὲ ֟ ᵀ ҹ 170,823.00 ҆ᾝ̆ ᵀ

ҹ 169,200.41 ҆ᾝ̆ң 1,622.59 ҆ᾝ̆ 0.96%Ȃ 

ᵀ ֟ ᵀ ̆ ȁ ȁ

ȁ ᵀ ‰ қῃ ᴇṿҹ 170,823.00 ҆ᾝȂ 

֜ ֟ҹ 90% ȁ 90% ȁ

88% 85% ̆ ҉ ᵀ ̆ ֟ ᵀ ‰

ᵀṿҹ 151,244.52 ҆ᾝȂ 

ᶭ ֟ ᵀ ҹ ̆֜ ֜ Ҭ 90%

ȁ 90% ȁ 88% 85%

֜ ᵬᴇҹ 151,244.52 ҆ᾝȂ 

（二）评估方法的选择 

1ȁ ᵀ  ׃

֟ ᵀ‰↕ ῏ ̆ᴑҙᴇṿ ᵀ ֟

ȁ Ȃ 

ᴑҙᴇṿ ᵀҬ ֟ Ӟ ̆ ץ ᵀ ᵝ ᵀ ‰

֟ ṽ ҹ ̆ ᵀ ῤ ≢ ֟ȁ ṽᴇṿ̆

ᵀ ᴇṿ ᵀ Ȃ 

ᴑҙᴇṿ ᵀҬ ̆ ̆ ᵀ

ᴇṿ ᵀ Ȃ ΐᵣ ≠ Ȃ

ᴑҙ׆ ≠ ⱬ ᴑҙ ᴇṿ̆

҉Ȃ 

ᴑҙᴇṿ ᵀҬ ̆ ᵀ ҍ ҉ Ὲ ֜

ᶛ ̆ ᵀ ᴇṿ ᵀ Ȃ ң ΐᵣ

҉ Ὲ ֜ ᶛ Ȃ 
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2ȁ ᵀ ᶭ  

⌠ Ὲ ԍ ҉ Ὲ ̆ ѿ ҙ ҉ Ὲ ҙⱵ ȁ

ȁᴑҙ ȁ ֟ ᶏ ’ȁᴑҙ ȁ ȁ

ȁ Ⱶ ҍ ᵀᴑҙ ̆ғ ᵀ ‰ Ҭ ѿ ҙ

ᴑҙ ӯ ȁ ᶛ ̆ ץ ῏ ֜ ᶛ

Ⱶ ̆ ᴇṿ ̆ ᵀҌ Ȃ 

֟ ץ ֟ ṽ ҹ ̆ ᵀᴑҙ ῤ ֟ȁ

ṽᴇṿ̆ ᵀ ᴇṿ ᵀ ̆ ᵀ ’̆ Ὲ ץ

ᶫȁ ᵀ Ӟ ׆ץ ⌠ ֟ ̆ ץ Ὲ

֟ ṽ ῃ ᵀ̆ ᵀ ֟ Ȃ 

̆ ̆ᴑҙ ᴇṿ

ԍ ᴑҙ ֟ Ȃ ≠ ҉

ᵀ Ὲ ᴇṿ̆ᵖ ‗׆ ֟ Ὲ ᴇ

ṿ ᶭ ĺ ֟ ≠ ⱬ ᴇ ֟̆ ᵣ ᴑҙ ᵣ

ᴇṿ̆ῒ ᵀ ΐ ⱬȂ׆ ᴆ ̆ ԍ

Ὲ ΐ ≠ ⱬғ ᵀ ᵝ ᶫԅ ≠

̆ ᴑҙ ȁ ȁῤ ᴑҙ

≠ ̆ ғ ץ ̆ ᵀ Ȃ 

֟ ᵀ ȁ ᵀ ᵀ ̆

№≢ ֟ Ὲ қῃ ᴇṿ ᵀȂ 

Ὲ Ԋ׆ ⱬ ҙⱵҹ≠ ̆ ҉

̆ ԍ ᴆ̆ ‰ ̆

≠ ѿ Ҍ Ȃ ᵬҹ ֟ᴑҙ̆ ֟

ᵣ ῒᴇṿȂ ̆ ᵀ ֟ ᵀ ᵬҹ ᵀ Ȃ 
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（三）对评估结论有重要影响的评估假设 

1ȁѿ Ẋ  

֜ Ẋ ̔Ẋ ᵀ ֟ ֜ Ҭ̆ ᵀ ᵀ

֟ ֜ ᴆ ᵀᴇȂ 

Ὲ Ẋ ̔Ὲ Ẋ ֟ ῀ ᴆץ ֟

ᴆҊ ᵥ ѿ Ẋ ȂῈ ᾟ№ ҍ

ᴆ̆ ѿҩ ӯ Ԉ ̆ ҩ ҉̆ӯ

ᵝ ̆ Ḥ ᴪ ̆ӯ ֜

ȁ ȁ └ Ҍ └ ᴆҊ Ȃ 

ᶏ Ẋ ̔ ᶏ Ẋ ֟ ῀ ᴆץ ֟

ᴆҊ ֟ ѿ Ẋ Ȃ ᾢ ᵀ ֟ ԍᶏ ̆ῒ

Ẋ ԍᶏ ֟ ᶏ Ҋ Ȃ ᶏ Ẋ ᴆҊ̆

֟ ᶃ≠ ᴆ̆ῒ ᵀ ᶏ ⌠ └Ȃ 

ᴑҙ Ẋ ̔ ᴑҙ ᵣ ֟ᵬҹ ᵀ ᵬ₮ ᵀẊ Ȃ

ᴑҙᵬҹ Һᵣ̆ Ҋ̆ ̆ Ҋ Ȃ

ᴑҙ ⱬ ᴋ̕ᴑҙ ̆ ≠ ץ̆

ⱬȂ 

2ȁ ᵀẊ  

῏ ȁ ̆ ל ̕

֜ ȁ ᴪ ̕ ῒזҌ Ҍ

ⱬ Ҍ≠ Ȃ 

ᵀ ‰ ֟ ’̆Ẋ ᴑҙ Ȃ 

Ẋ ᴑҙ ̆ғᴑҙ ⱬ ῒ ⱵȂ 

̆Ẋ ᴑҙ ῃ ῏ Ȃ 
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Ẋ ᴑҙ ᴪ Ώ ᴍ ᴪ

ѿ Ȃ 

Ẋ ᴑҙ ҉̆ ȁҙⱵ ҍ

ȁ ȁ ȁ ҍ Ḡ ѿ Ȃ 

῏≠ ȁ ‰ ̆ Ҍ Ȃ 

ῒֲזⱬҌ Ҍ ᴑҙ Ҍ≠ Ȃ 

Ẋ ᴑҙ ҹ Ҭ֟ Ȃ 

（四）资产基础法评估情况 

1ȁ  

֟ ᵀ̆ ֟ ᴇṿҹ 111,186.68 ҆ᾝ̆ ᵀᴇ

ṿҹ 128,214.62 ҆ᾝ̆ ṿ ҹ 17,027.94 ҆ᾝ̆ ṿ ҹ 15.31%̆Һ

֟ȁ ᶏ ᵀ ṿ ̕ ṽ ᴇṿҹ 72,713.72 ҆ᾝ̆ ᵀᴇ

ṿҹ 72,713.72 ҆ᾝ̆ ᵀ ⁞ṿ ‪̕ ֟̂ ̃ ᴇṿҹ 38,472.97

҆ᾝ̆ ᵀᴇṿҹ 55,500.90 ҆ᾝ̆ ṿ ҹ 17,027.93 ҆ᾝ̆ ṿ ҹ 44.26%Ȃ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ⁞ṿ ṿ  

ꜚ ֟ 5,067.21 5,052.57 -14.64 -0.29% 

ꜚ ֟ 106,119.48 123,162.05 17,042.57 16.06% 

ῒҬ̔ ֟ 102,132.52 116,357.51 14,224.99 13.93% 

 7.78 7.78 - - 

֟ - 6,489.21 6,489.21 - 

ῒҬ̔ ᶏ  - 6,486.93 6,486.93 - 

ῒז ꜚ ֟ 3,979.17 307.54 -3,671.63 -92.27% 

֟  111,186.68 128,214.62 17,027.94 15.31% 

ꜚ ṽ 11,235.23 11,235.23 - - 

ꜚ ṽ 61,478.49 61,478.49 - - 

ṽ  72,713.72 72,713.72 - - 
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 ᴇṿ ᵀᴇṿ ⁞ṿ ṿ  

‪ ֟̂ ̃ 38,472.97 55,500.90 17,027.93 44.26% 

̂1̃ ꜚ ֟ 

῀ ᵀ ꜚ ֟ ȁ ȁ ט ȁῒז

ȁ ȁῒז ꜚ ֟̆ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

 51.30 51.30 - - 

 1,391.12 1,391.12 - - 

ט  18.60 18.60 - - 

ῒז  3,440.47 3,440.47 - - 

 165.64 151.00 -14.64 -8.84% 

ῒז ꜚ ֟ 0.09 0.09 - - 

ꜚ ֟  5,067.21 5,052.57 -14.64 -0.29% 

̂2̃ ֟ĺ ̂ ̃  

῀ ᵀ ̂ ̃ №ҹ ȁ ң ̆ ̂ ̃

֟ ṿ 146,167.19 ҆ᾝ̆ ‪ṿ 93,094.42 ҆ᾝ̆ ᵀ ṿ

153,961.65 ҆ᾝ̆ ᵀ‪ṿ 96,668.32 ҆ᾝȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 1,774.78 812.93 1,758.96 1,143.32 -0.89% 40.64% 

 144,392.41 92,281.49 152,202.69 95,525.00 5.41% 3.51% 

 146,167.19 93,094.42 153,961.65 96,668.32 5.33% 3.84% 

̂3̃ ֟ĺ  

῀ ᵀ ֟ҹ ȁ ̆ ṿ

49,492.06 ҆ᾝ̆ ‪ṿ 9,038.10 ҆ᾝȂ ᵀ ṿҹ 47,512.69 ҆ᾝ̆



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 143 

ᵀ‪ṿҹ 19,689.19 ҆ᾝȂ ᵀ ṿ⁞ṿ 4.00%̆ ᵀ‪ṿ ṿ 117.85%Ȃ

ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  
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  ̂mа  ̃ ‪ṿ ᵀ  ṿ  ṿ  

̂2025̃Ҭ Ҍꜚ֟

5001752 ȁ ̂2025̃Ҭ

Ҍꜚ֟ 5001746 ȁ

̂2025̃Ҭ Ҍꜚ֟

5001750 ȁ ̂2025̃Ҭ

Ҍꜚ֟ 5001751 ȁ

̂2025̃Ҭ Ҍꜚ֟

5001749 ȁ ̂2025̃Ҭ

Ҍꜚ֟ 5001747 ȁ

̂2025̃Ҭ Ҍꜚ֟

5001748  

ⱲῈ

 
66,801.70 0.00 1,449.26 1,449.26 / 

Ҭ ̂2015̃ ⅞ 01   246,860.00 0.00 5,037.67 5,037.67 / 

  313,661.70 0.00 6,486.93 6,486.93 / 

ṿ ҹ ҹ⅞ ̆ ט ễ № ⌠

Ҭ̆ ֟ ṿҹ Ȃ 

̂6̃ ֟ĺῒז ֟ 

῀ ᵀ ֟-ῒז ֟ҹ 11 Ғ≠Ȃ

ῒז ֟ ᵀṿҹ 2.28 ҆ᾝ̆ ᵀ ṿ 2.28 ҆ᾝȂ 

̂7̃  

ṿ 3,838.37 ҆ᾝ̆Һ ҹ 1# ⱴ ȁ

ⱴ ȁ ȁ4 A ḱȁ2 A ḱȁ

ḱ Ȃ

№ ̆ ṿ ᵀṿ̆ ᵀṿҹ 166.73 ҆ᾝ̆

ᵀ⁞ṿ Һ ҹ ԍ ֟ ḱȁ ֟

Ҭ ᵀȂ 

̂8̃ ֟ 

῀ ᵀ ֟ ᴇṿ 57.87 ҆ᾝ̆ҹᴑҙᴪ

Ҭ ᴑҙᴪ ‰↕ ҍ Ҍ ̆ ֟ ᴇṿҍῒ
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֟ ץ̆ ṿᵬҹ ᵀṿ̆ ֟ ᵀṿ

57.87 ҆ᾝȂ 

̂9̃ῒז ꜚ ֟ 

῀ ᵀ ῒז ꜚ ֟ ᴇṿ 82.94 ҆ᾝ̆ҹ ט Ȃ

ᴇṿ ᵀṿ̆ῒז ꜚ ֟ ᵀṿҹ 82.94 ҆ᾝȂ 

̂10̃ ṽ 

῀ ᵀ ꜚ ṽ̆Һ ҹ ט ȁ ט ȁ ֜ ȁ

ῒז ט ȁѿ ῤ⌠ ꜚ ṽȂ ῀ ᵀ ꜚ ṽ̆Һ ҹ

Ṣ ȁ ט ̆ ᵀ ṿȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

ט  896.56 896.56 - - 

ט  88.46 88.46 - - 

֜  270.77 270.77 - - 

ῒז ט  4,907.00 4,907.00 - - 

ѿ ῤ⌠ ꜚ ṽ 5,072.44 5,072.44 - - 

ꜚ ṽ  11,235.23 11,235.23 - - 

Ṣ  61,345.00 61,345.00 - - 

ט  133.49 133.49 - - 

ꜚ ṽ  61,478.49 61,478.49 - - 

ṽ  72,713.72 72,713.72 - - 

2ȁ  

֟ ᵀ̆ ֟ ᴇṿҹ 93,208.45 ҆ᾝ̆ ᵀᴇ

ṿҹ 99,965.44 ҆ᾝ̆ ṿ ҹ 6,756.99 ҆ᾝ̆ ṿ ҹ 7.25%̆Һ

֟ȁ ᶏ ᵀ ṿ ̕ ṽ ᴇṿҹ 62,416.83 ҆ᾝ̆ ᵀᴇṿҹ

62,385.57 ҆ᾝ̆⁞ṿ
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ṿ ҹ 22.05%Ȃ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ⁞ṿ ṿ  

ꜚ ֟ 6,204.85 6,202.55 -2.30 -0.04% 

ꜚ ֟ 87,003.60 93,762.89 6,759.29 7.77% 

ῒҬ̔ ֟ 86,543.87 88,461.27 1,917.40 2.22% 

 421.23 80.20 -341.03 -80.96% 

֟ - 5,182.92 5,182.92 - 

ῒҬ̔ ᶏ  - 5,177.81 5,177.81 - 

ῒז ꜚ ֟ 38.50 38.50 - - 

֟  93,208.45 99,965.44 6,756.99 7.25% 

ꜚ ṽ 8,675.09 8,675.09 - - 

ꜚ ṽ 53,741.74 53,710.48 -31.26 -0.06% 

ṽ  62,416.83 62,385.57 -31.26 -0.05% 

‪ ֟̂ ̃ 30,791.62 37,579.87 6,788.25 22.05% 

̂1̃ ꜚ ֟ 

῀ ᵀ ꜚ ֟ ȁ ȁ ט ȁῒז

ȁ ȁῒז ꜚ ֟̆ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

 1,123.76 1,123.76 - - 

 1,042.61 1,042.61 - - 

ט  11.84 11.84 - - 

ῒז  3,783.80 3,783.80 - - 

 64.21 61.92 -2.30 -3.58% 

ῒז ꜚ ֟ 178.63 178.63 - - 

ꜚ ֟  6,204.85 6,202.55 -2.30 -0.04% 

̂2̃ ֟ĺ ̂ ̃  

῀ ᵀ ̂ ̃ №ҹ ȁ ң ̆ ̂ ̃
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֟ ṿ 106,188.20 ҆ᾝ̆ ‪ṿ 74,257.70 ҆ᾝ̆ ̂ ̃

ᵀ ṿ 92,855.93 ҆ᾝ̆ ᵀ‪ṿ 62,504.59 ҆ᾝȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 2,739.76 1,504.20 1,998.30 1,370.60 -27.06% -8.88% 

 103,448.44 72,753.49 90,857.63 61,133.99 -12.17% -15.97% 

 106,188.20 74,257.70 92,855.93 62,504.59 -12.56% -15.83% 

̂3̃ ֟ĺ  

῀ ᵀ ֟ҹ ȁ ̆ ṿ

53,390.45 ҆ᾝ̆ ‪ṿ 12,286.18 ҆ᾝȂ ֟ ᵀ ṿҹ

63,538.06 ҆ᾝ̆ ᵀ‪ṿҹ 25,956.68 ҆ᾝȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 53,197.55 12,233.57 63,444.30 25,895.22 19.26% 111.67% 

 68.43 30.00 28.19 28.19 -58.80% -6.01% 

 124.47 22.61 65.57 33.27 -47.33% 47.12% 

 53,390.45 12,286.18 63,538.06 25,956.68 19.01% 111.27% 

ᵀ ṿ ṿҺ ѿ Ҭ ̆

῀ ᵀ̕ ᵀ‪ṿ ṿ Һ ҹᴑҙᴪ ԍ ᵀҬ

Ȃ ᵀ ṿ⁞ṿҺ ҹ ף ᴇ Ҋ ̕

ᵀ‪ṿ ṿ Һ ᵀ ᴇ ̆ ᴇ ԍ ‪ṿȂ

ᵀ ṿ⁞ṿ Һ ҹ № ӯ ̆ ̆

ᵀ ᴇ ̕ ᵀ‪ṿ ṿ Һ ҹ № ᴑ

ҙᴪ ԍ ᵀҬ Ȃ 
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̂4̃  

῀ ᵀ ̆Һ ҹ Ȃ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ 
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֟ Ȃ ץ ṿᵬҹ ᵀṿ̆ ᵀṿ 38.50

҆ᾝȂ 

̂8̃ ṽ 

῀ ᵀ ꜚ ṽ̆Һ ҹ ט ȁ ט ȁ ֜ ȁ

ῒז ט ȁѿ ⌠ῤץ ꜚ ṽȂ ῀ ᵀ ꜚ ṽ̆Һ

ҹ Ṣ ȁ ט ȁ Ȃ ṽ ᵀ⁞ṿҺ ԍ ᵀ

⁞ṿ ̆ ṿҹ ᵩᴇṿ̆ ᴑҙҍ ῏ ӈⱵ

̆ № ꜛֽ ᴑҙ ̆ ᴑҙ

ᵀṿ̆ ᵀ⁞ṿȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

ט  950.78 950.78 - - 

ט  419.54 419.54 - - 

֜  129.55 129.55 - - 

ῒז ט  1,328.30 1,328.30 - - 

ѿ ῤ⌠ ꜚ ṽ 5,846.93 5,846.93 - - 

ꜚ ṽ  8,675.09 8,675.09 - - 

Ṣ  53,610.00 53,610.00 - - 

ט  90.06 90.06 - - 

 41.68 10.42 -31.26 -75.00% 

ꜚ ṽ  53,741.74 53,710.48 -31.26 -0.06% 

ṽ  62,416.83 62,385.57 -31.26 -0.05% 

3ȁ  

֟ ᵀ̆ ֟ ᴇṿҹ 79,824.34 ҆ᾝ̆ ᵀᴇṿ

ҹ 90,026.79 ҆ᾝ̆ ṿ ҹ 10,202.45 ҆ᾝ̆ ṿ ҹ 12.78%̆Һ

֟ȁ ᶏ ᵀ ṿ ̕ ṽ ᴇṿҹ 43,662.29 ҆ᾝ̆ ᵀᴇṿҹ

43,662.29 ҆ᾝ̆ ᵀ ⁞ṿ̕‪ ֟̂ ̃ ᴇṿҹ 36,162.05

҆ᾝ̆ ᵀᴇṿҹ 46,364.50 ҆ᾝ̆ ṿ ҹ 10,202.45 ҆ᾝ̆ ṿ ҹ 28.21%Ȃ 
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ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ⁞ṿ ṿ  

ꜚ ֟ 2,333.57 2,332.91 -0.66 -0.03% 

ꜚ ֟ 77,490.77 87,693.88 10,203.11 13.17% 

ῒҬ̔ ֟ 75,804.44 84,199.74 8,395.30 11.07% 

 9.85 9.85 - - 

֟ - 3,275.52 3,275.52 - 

ῒҬ̔ ᶏ  - 3,274.31 3,274.31 - 

ῒז ꜚ ֟ 1,676.49 208.77 -1,467.72 -87.55% 

֟  79,824.34 90,026.79 10,202.45 12.78% 

ꜚ ṽ 25,321.14 25,321.14 - - 

ꜚ ṽ 18,341.15 18,341.15 - - 

ṽ  43,662.29 43,662.29 - - 

‪ ֟̂ ̃ 36,162.05 46,364.50 10,202.45 28.21% 

̂1̃ ꜚ ֟ 

῀ ᵀ ꜚ ֟ ȁ ȁ ט ȁῒז

ȁ ȁῒז ꜚ ֟̆ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

 36.01 36.01 - - 

 1,107.43 1,107.43 - - 

ט  0.13 0.13 - - 

ῒז  1,083.82 1,083.82 - - 

 46.79 46.13 -0.65 -1.40% 

ῒז ꜚ ֟ 59.39 59.39 - - 

ꜚ ֟  2,333.57 2,332.91 -0.65 -0.03% 

̂2̃ ֟ĺ ̂ ̃  

῀ ᵀ ̂ ̃ №ҹ ȁ ң ̆ ̂ ̃

֟ ṿ 106,326.20 ҆ᾝ̆ ‪ṿ 70,950.15 ҆ᾝ̆ ̂ ̃

ᵀ ṿ 109,730.94 ҆ᾝ̆ ᵀ‪ṿ 71,493.51 ҆ᾝȂ ᵀ Ҋ ̔ 
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ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 1,890.72 1,066.64 2,225.58 1,582.50 17.71% 48.36% 

 104,435.47 69,883.50 107,505.36 69,911.01 2.94% 0.04% 

 106,326.20 70,950.15 109,730.94 71,493.51 3.20% 0.77% 

̂3̃ ֟ĺ  

῀ ᵀ ֟ҹ ȁ ̆ ṿ

31,113.98 ҆ᾝ̆ ‪ṿ 4,854.29 ҆ᾝȂ ֟ ᵀ ṿҹ

32,510.05 ҆ᾝ̆ ᵀ‪ṿҹ 12,706.23 ҆ᾝȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 30,808.08 4,817.96 32,432.45 12,658.42 5.27% 162.73% 

 74.92 12.63 15.17 15.17 -79.75% 20.11% 

 230.97 23.70 62.43 32.65 -72.97% 37.74% 

 31,113.98 4,854.29 32,510.05 12,706.23 4.49% 161.75% 

ᵀ ṿ ṿҺ Ҭ№ ῒז ̆

ᵀ ̕ ᵀ‪ṿ ṿ Һ ҹᴑҙᴪ ԍ ᵀ

Ҭ Ȃ ᵀ ṿ⁞ṿҺ ҹ ף

ᴇ Ҋ ̕ ᵀ‪ṿ ṿ Һ ᵀ ᴇ ̆ ᴇ ԍ

‪ṿȂ ᵀ ṿ⁞ṿ Һ ҹ № ӯ ̆

̆ ᵀ ᴇ ̕ ᵀ‪ṿ ṿ Һ ҹ №

ᴑҙᴪ ԍ ᵀҬ Ȃ 

̂4̃  

῀ ᵀ Һ̆ ҹ Ȃ ᵀ Ҋ ̔ 
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ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

 9.85 9.85 - - 

 9.85 9.85 - - 

̂5̃ ֟ĺ ᶏ  

῀ ᵀ ᶏ ҹ ᵝԍ ҉

2 ᶏ ̆ ṿ 0.00 ҆ᾝ̆ ‪ṿ 0.00 ҆ᾝȂ ᵀ

Ҋ ̔ 

ᵝ̔҆ᾝ 

   ̂mа  ̃
‪ṿ 

ᵀ  ṿ  ṿ  

1 
̂2014̃ 000162

  
87,878.65 0.00 2,270.61 2,270.61 / 

2 

̂2025̃ Ҍꜚ֟

0006262 ȁ

0006264 0006269

ȁ 0006297  

ⱲῈ

 

38,846.00 0.00 1,003.70 1,003.70 / 

   126,724.65 0.00 3,274.31 3,274.31 / 

̔ 1 ᶏ ҹ 88,527.07 ̆ Ⱳ Ҍꜚ֟

ҬȂ Ҍꜚ֟ ̆ ᶏ ҹ 87,878.65 ̆ ᵀ ץ

ᵀ ᶏ ᴇṿȂ 2
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Ὲ ȁⱲῈ ḱ Ȃ

№ ̆ ῒ ṿ ᵀṿ̆ ᵀṿҹ 51.67

҆ᾝȂ ᵀ⁞ṿ Һ ҹ ԍ ֟ ḱȁ

֟Ҭ ᵀȂ 

̂8̃ ֟ 

῀ ᵀ ֟ ᴇṿ 88.11 ҆ᾝ̆ҹᴑҙᴪ

Ҭ ᴑҙᴪ ‰↕ ҍ Ҍ ̆ ֟ ᴇṿҍῒ

֟ Ȃ ץ֟ ṿᵬҹ ᵀṿ̆ ᵀṿ

88.11 ҆ᾝȂ 

̂9̃ῒז ꜚ ֟ 

῀ ᵀ ῒז ꜚ ֟ ᴇṿ 68.98 ҆ᾝ̆ҹ ט Ȃ

ῒז ꜚ ֟ ᵀ ᴇṿ ᵀṿ̆ ᵀṿҹ 68.98 ҆ᾝȂ 

̂10̃ ṽ 

῀ ᵀ ꜚ ṽ̆Һ ҹ ט ȁ ט ȁ ֜ ȁ

ῒז ט ȁѿ ῤ⌠ ꜚ ṽȂ ῀ ᵀ ꜚ ṽ̆Һ ҹ

Ṣ ȁ ט ̆ ᵀ ṿȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

ט  682.12 682.12 - - 

ט  156.22 156.22 - - 

֜  257.95 257.95 - - 

ῒז ט  24,010.35 24,010.35 - - 

ѿ ῤ⌠ ꜚ ṽ 214.51 214.51 - - 

ꜚ ṽ  25,321.14 25,321.14 - - 

Ṣ  18,100.00 18,100.00 - - 

ט  241.15 241.15 - - 

ꜚ ṽ  18,341.15 18,341.15 - - 
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 ᴇṿ ᵀᴇṿ ṿ  ṿ  

ṽ  43,662.29 43,662.29 - - 

4ȁ  

֟ ᵀ̆ ֟ ᴇṿҹ 20,834.49 ҆ᾝ̆ ᵀᴇṿ

ҹ 35,926.66 ҆ᾝ̆ ṿ ҹ 15,092.17 ҆ᾝ̆ ṿ ҹ 72.44%̆Һ

֟ȁ ᶏ ᵀ ṿ ̕ ṽ ᴇṿҹ 4,548.93 ҆ᾝ̆ ᵀᴇṿҹ

4,548.93 ҆ᾝ̆ ᵀ ⁞ṿ̕‪ ֟̂ ̃ ᴇṿҹ 16,285.56 ҆

ᾝ̆ ᵀᴇṿҹ 31,377.73 ҆ᾝ̆ ṿ ҹ 15,092.17 ҆ᾝ̆ ṿ ҹ 92.67%Ȃ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ⁞ṿ ṿ  

ꜚ ֟ 6,500.42 6,489.52 -10.90 -0.17% 

file:///E:/1资产评估/1天健兴业/0评估程序/3评估报告模板/1评估模板-feng/2成本法评估明细表/资产评估明细表（工贸企业）.xls%23分类汇总!B38
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 ᴇṿ ᵀᴇṿ ṿ  ṿ  

ῒז  5,818.31 5,818.31 - - 

 70.36 59.47 -10.90 -15.49% 

ꜚ ֟  6,500.42 6,489.52 -10.90 -0.17% 

̂2̃ ֟ĺ ̂ ̃  

῀ ᵀ ̂ ̃ №ҹ ȁ ң ̆ ̂ ̃

֟ ṿ 28,902.82 ҆ᾝ̆ ‪ṿ 9,520.67 ҆ᾝ̆ ̂ ̃ ᵀ

ṿ 37,061.91 ҆ᾝ̆ ᵀ‪ṿ 16,256.08 ҆ᾝȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 10,104.70 868.44 2,722.21 1,382.21 -73.06% 59.16% 

 18,798.13 8,652.22 34,339.70 14,873.88 82.68% 71.91% 

 28,902.82 9,520.67 37,061.91 16,256.08 28.23% 70.75% 

̂ ̃ ᵀ ṿ ṿ ῒ ̆ ֲ ȁ ȁ

҉ ̆ ᵀ ṿ ṿȂ ̂ ̃ ᵀ‪ṿ ṿ ֟ ᵀ ṿ

ṿ ̕ῒ ̆ ̂ ̃ ᵀ ᵝ ᴪ

Ȃ 

̂3̃ ֟ĺ  

῀ ᵀ ֟ҹ ȁ ̆ ṿ

35,533.49 ҆ᾝ̆ ‪ṿ 2,488.76 ҆ᾝȂ ֟ ᵀ ṿҹ 25,494.62

҆ᾝ̆ ᵀ‪ṿҹ 7,838.77 ҆ᾝȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 35,300.02 2,430.35 25,383.73 7,772.47 -28.09% 219.81% 

 71.70 36.33 43.33 37.76 -39.58% 3.92% 
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ᴇṿ ᵀᴇṿ ṿ  

ṿ ‪ṿ ṿ ‪ṿ ṿ ‪ṿ 

 161.77 22.08 67.57 28.54 -58.23% 29.25% 

 35,533.49 2,488.76 25,494.62 7,838.77 -28.25% 214.97% 

ᵀ ṿ⁞ṿҺ ᴇ Ҋ ̕ ᵀ‪ṿ ṿ Һ

ҹᴑҙᴪ ԍ ᵀҬ Ȃ ᵀ

ṿ⁞ṿҺ ҹ ף ᴇ Ҋ ̕ ᵀ‪ṿ ṿ Һ ᴑ

ҙᴪ ԍ ᵀҬ Ȃ ᵀ ṿ⁞ṿ Һ

ҹ № ӯ ̆ ̆ ᵀ ᴇ

̕ ᵀ‪ṿ ṿ Һ ҹ № ᴑҙᴪ ԍ ᵀҬ

Ȃ 

̂4̃  

῀ ᵀ Һ̆ ҹ Ȃ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

 1,118.96 1,140.01 21.05 1.88% 

 1,118.96 1,140.01 21.05 1.88% 

̂5̃ ֟ĺ ᶏ  

῀ ᵀ ᶏ ҹ ᵝԍ

4 ᶏ ̆ ṿ 0.00 ҆ᾝ̆ ‪ṿ 0.00 ҆ᾝȂ ᵀ

Ҋ ̔ 

ᵝ̔҆ᾝ 

  ̂m²̃  
‪ṿ 

ᵀ  ṿ  ṿ  

̂2025̃ Ҍꜚ֟

0002803 ȁ ̂2025̃

Ҍꜚ֟ 0002804
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  ̂m²̃  
‪ṿ 

ᵀ  ṿ  ṿ  

̂2025̃ Ҍꜚ֟

0002805 ȁ ̂2025̃

Ҍꜚ֟ 0002806 ȁ

̂2025̃ Ҍꜚ֟

0002807 ȁ ̂2025̃

Ҍꜚ֟ 0002808 ȁ

̂2025̃ Ҍꜚ֟

0002809 ȁ ̂2025̃

Ҍꜚ֟ 0002810  

 
44,507.77 1,108.07 

̂2025̃ Ҍꜚ֟

0002796 ȁ ̂2025̃

Ҍꜚ֟ 0002797 ȁ

̂2025̃ Ҍꜚ֟

0002799 ȁ ̂2025̃

Ҍꜚ֟ 0002800 ȁ

̂2025̃ Ҍꜚ֟

0002802  

 
6,540.07 159.56 

̂2025̃ Ҍꜚ֟

0002795   
84,387.06 2,058.88 

  147,368.42 0.00 3,623.61 3,623.61 / 

ṿ ҹ ҹ⅞ ̆ ט ễ № ⌠

Ҭ̆ ֟ ṿҹ Ȃ 

̂6̃ ֟ĺῒז ֟ 

῀ ᵀ ֟-ῒז ֟ҹ 2 ᴆ̕ 4

Ғ≠ȁ8 ᴆ ᵬ Ȃῒז ֟ ᴆ ᵀṿҹ 33.20 ҆ᾝ̆ ᵀ ṿ

5.24 ҆ᾝ̕ῒז ֟Ғ≠ȁ ᴆ ᵬ ᵀṿҹ 1.83 ҆ᾝ̆ ᵀ ṿ 1.83

҆ᾝȂῒז ֟ ᵀ ṿ Һ ҹ ᴆ ֟ ᶏ ̆

ᵀ ᵀ ̕Ғ≠ȁ ᴆ ᵬ ҹ ֟̆

ᵀ ṿȂ 

̂7̃  

ṿ 782.50 ҆ᾝ̆Һ ҹ A ḱȁ ȁ3#
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ᵈ ‖ ȁ ȁ2 ₀

ȁ╠ ḱ ȁ ȁῈ ⱴ ᵈ ȁ

Ҭ ḱȁ110KV ȁ110KV Ȃ

№ ̆ ῒ ṿ ᵀṿ̆

ᵀṿҹ 148.40 ҆ᾝȂ ᵀ⁞ṿ Һ ҹ ԍ ֟ ḱȁ

֟Ҭ ᵀȂ 

̂8̃ ֟ 

῀ ᵀ ֟ ᴇṿ 197.87 ҆ᾝ̆ҹᴑҙᴪ

Ҭ ᴑҙᴪ ‰↕ ҍ Ҍ ̆ ֟ ᴇṿҍῒ

֟ ץ̆ ṿᵬҹ ᵀṿ̆ ᵀṿ 197.87 ҆ᾝȂ 

̂9̃ῒז ꜚ ֟ 

῀ ᵀ ῒז ꜚ ֟ ᴇṿ 197.35 ҆ᾝ̆ҹ ט ȁ

̆ ᴇṿ ᵀṿ̆ ᵀṿҹ 197.35 ҆ᾝȂ 

̂10̃ ṽ 

῀ ᵀ ꜚ ṽ̆Һ ҹ ט ȁ ט ȁ ֜ ȁ

ῒז ט ȁѿ ῤ⌠ ꜚ ṽȂ ῀ ᵀ ꜚ ṽ̆Һ ҹ

Ṣ ȁ ט ̆ ᵀ ṿȂ ᵀ Ҋ ̔ 

ᵝ̔҆ᾝ 

 ᴇṿ ᵀᴇṿ ṿ  ṿ  

ט  631.15 631.15 - - 

ט  163.26 163.26 - - 

֜  119.21 119.21 - - 

ῒז ט  1,886.15 1,886.15 - - 

ѿ ῤ⌠ ꜚ ṽ 174.48 174.48 - - 

ꜚ ṽ  2,974.26 2,974.26 - - 

Ṣ  1,134.12 1,134.12 - - 

ט  440.55 440.55 - - 
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 ᴇṿ ᵀᴇṿ ṿ  ṿ  

ꜚ ṽ  1,574.67 1,574.67 - - 

ṽ  4,548.93 4,548.93 - - 

（五）收益法评估情况 

1ȁ ΐᵣ  

ᵀ ̆ ҹᴑҙ ̆

ᴑҙ ᵣᴇṿ ᵀ қῃ ᴇṿȂ 

ᵀץ ῤ ᴑҙ ‪ ᵬҹᶭ ̆

ⱴ ₮ᴑҙ ᵣ ҙ ֟ ᴇṿ̆ Ῥⱴ҉ ᵩ ֟ȁ

֟ᴇṿ⁞ ṽȁ ṽⱵ ₮ қῃ ᴇṿȂ 

̂
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C3̔ ṽ ᵀᴇṿȂ 

ῒҬ̆Ὲ ԋҬ ֟ ᵀᴇṿ P ҊῈ ̔ 

      Ὲ ҈ 

҉ ╠ №ҹ ᴇṿ̆ №ҹ ᴇṿ̂ ṿ̃ 

Ὲ ҈Ҭ̔ 

Rt̔ t ᴑҙ ̕ 

t̔ 1 , 2 , 3 ̆··· ̆n̕ 

r̔ ̕ 

Rn+1̔ ᴑҙ ̕ 

g̔ ̆ ᵀ g=0̕ 

n̔ Ҭ Ȃ 

̂3̃  

ᴑҙᴇṿ ᵀҬ ᴑҙ Ȃҹԅ

ᴑҙ ̆ ᴑҙ ֟ ץ ῏ ȁ

̆ ᴑҙ ⅞№ҹ Ȃ 

ԍ ᵀ ‰ Ὲ ̆ ᴑҙ ֟

ᶏ ᴑҙ ֟ ȁ ̆

ץ ᶏ ̆ ᵀẊ Ὲ ᵀ ‰ ̆

ҹ Ȃ ԍ Ὲ ץ ̆

̆ ѿ ᵀ ᶛ̆ ᵀֲ Ὲ

⅞№ҹ ңҩ ̆ ̔ ҙⱵᴇ

ṿ= ᴇṿ+ ᴇṿ̂ ṿ̃Ȃ ᵀҬ̆ ᵀ ‰
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2030 ҹ ̆2030
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̆ ҹᴑҙ ̆ ⱴ

̂WACC̃̆ Ὲ Ҋ̔ 

 
ED

D
tK

ED

E
KWACC de





 1

 

Ҭ̔ 

WACC̔ⱴ ̕ 

E̔ ᴇṿ̕ 

D̔ṽⱵ ᴇṿ̕ 

Ke̔ ̕ 

Kd̔ṽⱵ ̕ 

t̔ ᵀᴑҙ Ȃ 

ⱴ WACC Ὲ Ҭ̆ Ke ᵬ

֟ ᴇ ̂CAPM̃ᵀ ̆ Ὲ Ҋ̔ 

Ke=Rf+á¦MRP+Rc 

Ҭ̔ 

Ke̔ ̕ 

Rf̔ ̕ 

β̔ ̕ 

MRP̔ ᴇ̕ 

Rc̔ᴑҙ Ȃ 

2̃  

ᵀ Ҭ ṽ Ὲ ᶫ ᵀ ‰ ▼ᵩ ҹ 10
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ῃ ṽ ⌠ ̆ 1.81%̆ᵬҹ Ȃ 

3̃ βL  

ᵀ ᵝ Ὲ Ҋ̔ 

   UL EDt   11
 

Ҭ̔ 

βL̔ Ⱶ Beta̕ 

βU̔ Ⱶ Beta̕ 

T̔ ᵀ ᵝ ̕ 

D/E̔ ᵀ ᵝ Ȃ 

A ҙ҉ Ὲ βL ṿ̂ ȁ ֜ ҍ

ᴇ ȁ ֜ ѿ ̃̆ ҉ Ὲ ȁ

βU ṿȂ DȁE ᴇṿ Ȃ ₮ βU

ṿ 0.5721 ᵬҹ ᵀ ᵝ βU ṿȂ 

҉ Ὲ ̆ D/Eҹ 43.61%Ȃ

‰ ᴑҙ Ȃ 

҉ ῀ף Ὲ ̆ ₮ ᵀ ᵝ

Ȃ 

   UL EDt   11
 

̗0.7592 

4̃ ᴇ  

ᵀ Ҭ ├ ᴇ̆ ᴇ Ὲ

ҹ̔  
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Ҭ ᴇ=
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1̃ ҙ ῀  

ŵ  

ҹ 18.00 ҆ ̆

Ȃ 

Ŷ ≠  

≠ Ȃ 

ŷ  

Һ ҹ Һ ȁ ̆ ҹ ̆

Ȃ 

Ÿ  

ҹ҉ ̆ ̆ ᵀֽ ҉

Ȃ ⁞ Ȃ 

ŹҌ ᴇ 

҉ ᴇ ᴇ ȁ

≠ ȁ ȁ ᴪ ’ ‰ ᴇȂ2021 ̆ ȇ

ᴪ῏ԍ ᵞ № ҉ ᴇ Ȉ̆҉ ᴇ

300 ᾝ/ ҉ץ ҉̆ ᴇ ᵞ 0.01 ᾝ̆

҉ ᴇ ҹ 302 ᾝ/ Ȃ 

ȇ Ҭ ⱬ ꜛ Ⱶ ↕Ȉȁȇ Ҭ ⱬ

↕Ȉȁ ⱲῈ ȁ ᴪȁ

ȇ῏ԍ < ⱬ ꜛ Ⱶ ֜ ↕̂ ̃Ȉ ̆

↕ ҍ ꜛ Ⱶ ֜ ңҩ ↕ ̆ פ

ᶫ ꜛ Ⱶ̆ № ꜛ Ⱶ Ȃңҩ ↕ ꜛ Ⱶ №

ᴇ̆ ᴇ ѿ ᴇ
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ᴇ Ȃ 

῀ ῀ ̆ Ὲ Ҋ̔ 

῀= ¦Ҍ ᴇ  

ῒҬ̔ = ¦̂1̇ ̃ 

      = ¦ ≠  

№҉ץ ̆ ҙ ῀ Ҋ ̔ 

 
2025

4-12  
2026  2027  2028  2029  2030   

̂҆ ̃ 18.00 18.00 18.00 18.00 18.00 18.00 18.00 

≠ ̂ ̃ 2,944.11 3,615.34 3,615.34 3,615.34 3,615.34 3,615.34 3,615.34 

̂҆ ̃ 52,993.97 65,076.11 65,076.11 65,076.11 65,076.11 65,076.11 65,076.11 

 1.63% 1.63% 1.63% 1.63% 1.63% 1.63% 1.63% 

̂҆  ̃ 52,130.13 64,015.33 64,015.33 64,015.33 64,015.33 64,015.33 64,015.33 

ᴇ̂ᾝ҆

̃ 
2,562.53 2,562.53 2,562.53 2,562.53 2,562.53 2,562.53 2,562.53 

῀̂҆ᾝ̃ 13,358.50 16,404.12 16,404.12 16,404.12 16,404.12 16,404.12 16,404.12 

2̃ ҙ ҙ ֲ ̕ ȁ ֟ ȁ

̕ ȁ ȁ Ⱶ ȁҊ ̕ῒז

ט ̕ ῃ ֟ ̕└ Ȃ 

ŵֲ ҹ ֲ֟ ȁ ≠ ȁ ᴪ ȁ

ȁᵟ Ὲ ȁ ᴪḠ Ȃ ֲ ╠

̆ Ȃ ≠ ȁ ᴪ ȁ ȁᵟ Ὲ ȁ

ᴪḠ ץ ҍ ᶛ Ȃ 

Ŷ ȁ ֟ ̂2023 ṿ ̃ȁ

‰ ֟ȁ ֟ȁ ṿ̕

ᴇṿҍ ῀̕ ₮ ̆

̆ ᴪ ȁ Ȃ 
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ŷ ȁ ȁ Ⱶ ȁҊ ̔

ҍ ҙ ῀ ᶛ Ȃ 

Ÿῒטז Ҭ ȁḠ ȁ ῒזȂ

Ҭ ҹ№ ̆ Ҭ

̕Ḡ Ḡ Ⱶ ̆ ̕

̕ῒז Һ ҹῒז ḱ ȁҳ ȁ

ȁḱ ̆ ῒז ҍ ҙ ῀ ᶛ Ȃ 

Ź ῃ ֟ ȇᴑҙ ῃ ֟ ᶏ Ⱳ Ȉ̂ Ȑ2022ȑ

136 ̃ ᴑҙ҉ѿ ҙ ῀ Ȃ 

ź└ ȁḱ ȁ Ⱶ ȁҙⱵ ȁ ̔ 

ֲ ȁ ᴪḠ ῒז Ȃֲ ֲ֟

╠ ̆ Ȃ ᴪḠ ῒץז ᴪḠ ῒזҍ

ᶛ Ȃḱ ̂2024 ӊ╠ ҙ Ҭ ץ̃

ḱ ҍ ҙ ῀ ᶛ Ȃ Ⱶ 0.0005 ᾝ/ ҉

ȂҙⱵ ȁ ̆Ҍ Ȃ 

№҉ץ ̆ ҙ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2025

4-12  
2026  2027  2028  2029  2030   

ֲ  44.06 83.40 84.23 85.07 85.92 86.78 86.78 

 3,909.68 5,209.37 5,171.04 4,281.89 3,418.84 3,950.12 3,950.12 

 89.86 96.27 96.27 96.27 96.27 96.27 96.27 

�È ��C�0

5816 0.
ET

Q

Q

 EMC q

381.56 201.03 5816



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 168 

 
2025

4-12  
2026  2027  2028  2029  2030   

ῃ ֟  165.20 230.27 229.04 229.04 229.04 229.04 229.04 

 633.58 884.12 907.86 900.14 906.43 1,378.99 1,378.99 

└  723.15 901.77 903.58 905.42 907.27 909.15 909.15 

 5,860.65 7,787.18 7,774.01 6,879.82 6,025.76 7,048.80 7,048.80 

3̃ ⱴ  

ⱴҹ ȁ ⱴȁ ⱴȁ ȁ

֟ ȁ ᶏ ȁ ȁ ≠ ȁ ֲḠ Ȃ 

ȁ ⱴȁ ⱴ ҹ ֜ ṿ ץ̆

ӊ ȂῒҬ ҹ 5%̆ ⱴ

ⱴ№≢ҹ 3% 2%Ȃ ҹ ҙ ῀̆ ṿ ҹ 13%̆

Һ ҹ ҙ ȁ ȁ ₮

̆ ҹ 13%ȁ9%ȁ6%ȁ3%Ȃ ҹ ̆ ҹ 0.003 ᾝ/

̂ ̃Ȃ ֟ ҹ ֟ ̆ 1.2%Ȃ ᶏ ҹ 3 ᾝ/ Ȃ

Ȃ ≠ ҹ 0.06%̆ ҙ ῀ Ȃ

ҹ ῀̆ ҍ ῀ ᶛ Ȃ ֲḠ ҍ

ᶛ Ȃ 

4̃  

Һ ֲ ̕ ̕ҙⱵ ȁ ȁⱲῈ

ȁ ȁ ̕ ҙ ȁḠ ȁҬ׃ ̕ḱ ȁ

ῒז Ȃ 

ֲ ԍ Ȃ ֟ ̆ ᴪ
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5̃ Ⱶ  

Ⱶ Һ ҹ≠ ₮̆ Ṣ Ṣ ≠ Ȃ 

6̃ᴑҙ  

ҹ 25%̆ Ȃ 

7̃ ȁ  

‰ ֟ȁ ֟ȁ ȁ ̆

₮̆ ȁ ₮

̆ ᴑҙ ᴪ ȁ ȁ Ȃ

ȁ Ȃ 

8̃  

ץ ȁῒז ȁ ȁ ט ȁ ֜ ̆

ҙ ῀ȁט ȁῒז ȁ ȁ ט ȁ

֜ ̕ ט ט ᵩ ט ᶛ

Ȃ 

= ᵞ Ḡ ̅ ̅ῒז ̅

̇ ט ̇ ט ̇ ֜ ̕ ⱴ =

̇҉ѿ Ȃ 

9̃ ₮  

ῤ ₮ ᴑҙ ֟

₮ Ȃ ₮ ֟ ₮ Ȃ 

10̃ ֟ ᵀ  

ᵝ̔҆ᾝ 

 
2025

4-12  
2026  2027  2028  2029  2030   

 8,057.31 10,264.62 10,245.86 10,044.68 9,825.21 6,634.35 6,615.42 

 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 
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 0.98 0.93 0.87 0.82 0.77 0.73 11.64 

ṿ 7,875.38 9,513.52 8,937.53 8,246.62 7,591.93 4,824.80 76,975.77 

֟ᴇṿ 123,965.55 

̂4̃ῒז ֟ ṽ ᵀ 

1̃ ᵩ ֟ 

ᵀ ᵩ ֟Ȃ 

2̃ ֟ 

֟ҹ ט ȁῒז ȁ ֟ ῒז ꜚ

֟Ȃ 

ט Һ ҹ ȁ ᾟṿȁ ῒ̕ז Һ ҹ ȁ

Ḡ ȁ ᵩ ̕ ֟ҹ ֟⁞ṿ֟

̕ῒז ꜚ ֟Һ ҹ ט ̆ҹҍᴑҙ ֟

῏ ֟̆ Ҭ ̆ ῒ ҹ ֟̆

ṿ ᵀṿᴇṿȂ 

3̃ ṽ 

ṽҹ ט ȁῒז ט ȁ ט Ȃ 

ט Һ ҹ ̕ῒז ט Һ ҹ ט ≠ȁף ף ȁ

ᵣ ̕ ט ҹ ≠̆ҹҍ ֟ Ҍ ῏ ṽ̆

Ҭ ̆ ῒ ҹ ṽ̆ ṽᵀṿᴇṿҹ

5,692.06 ҆ᾝȂ 

̂5̃ ᵀ  

ᴑҙ ᵣᴇṿ= ֟ ᴇṿ+ ֟ ᴇṿ+ῒז ֟ ṽ

ᴇṿ̆ ᵀṿҹ 121,516.67 ҆ᾝȂ 

ט ṽⱵҹᴑҙ Ṣ ̆ ᴇṿ 66,417.44 ҆ᾝ̆ ᵀᴇṿ 66,417.44
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҆ᾝȂ 

қῃ ᴇṿ=ᴑҙ ᵣᴇṿ̇ ט ṽⱵ̆ ᵀṿҹ

55,099.22 ҆ᾝȂ 

3ȁ  

̂1̃  

ᵀ ‰ 2030 ҹ ̆2030 ץ ҹ Ȃ 

̂2̃  

ᵀ Ҭ ҍ ѿ ̆ ̆

ⱴ ȁ ҹ 6.25%Ȃ 

̂3̃ ֟ᴇṿ  

1̃ ҙ ῀  

ŵ  

ҹ 12.80 ҆ ̆

Ȃ 

Ŷ ≠  

≠ Ȃ 

ŷ  

Һ ҹ Һ ȁ ̆ ҹ

̆ Ȃ 

Ÿ  

ҹ҉ ̆ ̆ ᵀֽ ҉

Ȃ ⁞ Ȃ 
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ŹҌ ᴇ 

҉ ᴇ ᴇ ȁ

≠ ȁ ȁ ᴪ ’ ‰ ᴇȂ2021 ̆

ȇ ᴪ῏ԍ ᵞ № ҉ ᴇ Ȉ̆҉

ᴇ 300 ᾝ/ ҉ץ ̆҉ ᴇ ᵞ 0.01 ᾝ̆

҉ ᴇ ҹ 302 ᾝ/ Ȃ 

ȇ Ҭ ⱬ ꜛ Ⱶ ↕Ȉȁȇ Ҭ ⱬ

↕Ȉȁ ⱲῈ ȁ ᴪȁ

ȇ῏ԍ < ⱬ ꜛ Ⱶ ֜ ↕̂ ̃Ȉ ̆

↕ ҍ ꜛ Ⱶ ֜ ңҩ ↕ ̆ פ

ᶫ ꜛ Ⱶ̆ № ꜛ Ⱶ Ȃңҩ ↕ ꜛ Ⱶ №

ᴇ ᴇ̆ ᴇ ѿ ᴇ

ᴇ Ȃ 

῀ ῀ ̆ Ὲ Ҋ̔ 

῀= ¦Ҍ ᴇ 

ῒҬ̔ = ¦̂1̇ ̃ 

      = ¦ ≠  

№҉ץ ̆ ҙ ῀ Ҋ ̔ 

 
2025  

4-12  
2026  2027  2028  2029  2030   

̂҆ ̃ 12.80 12.80 12.80 12.80 12.80 12.80 12.80 

≠ ̂ ̃ 3,067.34 3,775.17 3,775.17 3,775.17 3,775.17 3,775.17 3,775.17 

̂҆ ̃ 39,261.99 48,322.18 48,322.18 48,322.18 48,322.18 48,322.18 48,322.18 

 1.13% 1.13% 1.13% 1.13% 1.13% 1.13% 1.13% 

̂҆ ̃ 38,817.46 47,775.07 47,775.07 47,775.07 47,775.07 47,775.07 47,775.07 

ᴇ̂ ᾝ҆  ̃ 2,562.03 2,562.03 2,562.03 2,562.03 2,562.03 2,562.03 2,562.03 

῀̂҆ᾝ̃ 9,945.14 12,240.10 12,240.10 12,240.10 12,240.10 12,240.10 12,240.10 
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2̃ ҙ  

ҙ ֲ ̕ ȁ ֟ ̕ ȁ

̕ῒטז ̕ ῃ ֟ ̕└ Ȃ 

ŵֲ ҹ ֲ֟ ȁ ≠ ȁ ᴪ ȁ

ȁᵟ Ὲ ȁ ᴪḠ Ȃ ֲ ╠

̆ Ȃ ≠ ȁ ᴪ ȁ ȁᵟ Ὲ ȁ

ᴪḠ ץ ҍ ᶛ Ȃ 

Ŷ ȁ ̂2023 ṿ ̃ ‰

֟ȁ ֟ ṿ̕ ᴇṿҍ ῀̕

₮ ̆ ̆ ᴪ ȁ Ȃ 

ŷ ȁ ̔ ҍ ҙ ῀ ᶛ

Ȃ 

Ÿῒטז Ҭ ȁḠ ῒזȂ Ҭ ҹ№

̆ Ҭ ̕Ḡ

Ḡ Ⱶ ̆ ῒ̕ז Һ ҹῒז ȁ

ȁ Ⱶ ̆ ῒז ҍ ҙ ῀ ᶛ

Ȃ 

Ź ῃ ֟ ȇᴑҙ ῃ ֟ ᶏ Ⱳ Ȉ̂ Ȑ2022ȑ

136 ̃ ᴑҙ҉ѿ ҙ ῀ Ȃ 

ź└ ḱ ȁ Ⱶ ȁ ȁ ȁῒז ̔ 

ḱ ̂2024 ӊ╠ ҙ Ҭ ץ̃ ḱ ҍ ҙ ῀

ᶛ Ȃ Ⱶ 0.0005 ᾝ/ ҉ Ȃ ȁ

ῒז ̆Ҍ Ȃ 

№҉ץ ̆ ҙ Ҋ ̔ 
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ᵝ̔҆ᾝ 

 
2025  

4-12  
2026  2027  2028  2029  2030   

ֲ  235.92 320.47 323.68 326.91 330.18 333.48 333.48 

 3,377.30 4,591.73 4,662.58 4,716.81 3,346.75 3,676.36 3,676.36 

 99.09 98.32 98.32 98.32 98.32 98.32 98.32 

ḱ  - - - - - - - 

 138.67 137.65 137.65 137.65 137.65 137.65 137.65 

Ⱶ  - - - - - - - 

Ҋ  - - - - - - - 

֟  - - - - - 19.36 19.36 

ῃ ֟  133.85 188.36 187.40 187.40 187.40 187.40 187.40 

ḱ  - - - - - - - 

└  466.32 518.45 518.45 518.45 518.45 518.45 518.45 

ῒטז  193.67 238.46 238.46 238.46 238.46 238.46 238.46 

 4,644.83 6,093.45 6,166.54 6,224.01 4,857.22 5,209.49 5,209.49 

3̃ ⱴ  

ⱴҹ ȁ ⱴȁ ⱴȁ ȁ

֟ ȁ ᶏ ȁ ȁ ≠ Ȃ 

ȁ ⱴȁ ⱴ ҹ ֜ ṿ ץ̆

ӊ ȂῒҬ ҹ 5%̆ ⱴ

ⱴ№≢ҹ 3% 2%Ȃ ҹ ҙ ῀̆ ṿ ҹ 13%̆

Һ ҹ ҙ ȁ ȁ ₮

̆ ҹ 13%ȁ9%ȁ6%ȁ3%Ȃ ҹ ̆ ҹ 0.003 ᾝ/

̂ ̃Ȃ ֟ ҹ ֟ ̆ 1.2%Ȃ ᶏ ҹ 4 ᾝ/ Ȃ

Ȃ ≠ ҹ 0.06%̆ ҙ ῀ Ȃ

ҹ ῀̆ ҍ ῀ ᶛ Ȃ 

4̃  

Һ ֲ ̕ ̕ҙⱵ ȁ ȁⱲ

Ὲ ȁ ȁ ̕ ҙ ȁḠ ȁ ȁҬ׃
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̕ῒז Ȃ 

ֲ ԍ Ȃ ֟ ̆ ᴪ

ȂҙⱵ ȁ ȁⱲῈ ȁ ȁ

̆ Ȃ ҙ ȁḠ ȁ ȁҬ׃

̔ ҙ ȁḠ ̆ ̆

Ҍ ̕ ȁҬ׃ Ȃῒ

ז Ȃ 

5̃ Ⱶ  

Ⱶ Һ ҹ≠ ₮̆ Ṣ Ṣ ≠ Ȃ 

6̃ᴑҙ  

ҹ 25%̆

Ȃ 

7̃ ȁ  

‰ ֟ȁ ֟ȁ ̆

₮̆ ȁ ₮ ̆ ᴑҙ

ᴪ ȁ ȁ Ȃ ȁ

Ȃ 

8̃  

ץ ȁ ȁ ט ȁ ֜ ̆

ҙ ῀ȁט ȁ ȁ ט ȁ ֜ ̕ῒז ꜚ

ץ֟ ṿ ᵩ ̕ ט ט ᵩ

ט ᶛ Ȃ 

= ᵞ Ḡ ̅ ̅ ̅ῒז

ꜚ ֟̇ ט ̇ ט ̇ ֜ ̕ ⱴ =

̇҉ѿ Ȃ 

9̃ ₮  
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ῤ ₮ ᴑҙ ֟

₮ Ȃ ₮ ֟ ₮ Ȃ 

10̃ ֟ ᵀ  

 
2025  

4-12  
2026  2027  2028  2029  2030   

 5,540.63 7,664.92 7,736.00 7,743.65 7,392.66 5,052.39 5,048.98 

 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 

 0.98 0.93 0.87 0.82 0.77 0.73 11.64 

ṿ 5,415.53 7,104.05 
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ҹ ṽ̆ ṽ ᵀᴇṿҹ 1,912.13 ҆ᾝȂ 

̂5̃ ᵀ  

ᴑҙ ᵣᴇṿ= ֟ ᴇṿ+ ֟ ᴇṿ+ῒז ֟ ṽ

ᴇṿ̆ ᵀṿҹ 96,678.96 ҆ᾝ 

ט ṽⱵҹᴑҙ Ṣ ̆ ᴇṿ 59,456.93 ҆ᾝ̆ ᵀᴇṿ 59,456.93

҆ᾝȂ 

қῃ ᴇṿ=ᴑҙ ᵣᴇṿ̇ ט ṽⱵ̆ ᵀṿ

ҹ 37,222.03 ҆ᾝȂ 

4ȁ  

̂1̃  

ᵀ ‰ 2030 ҹ ̆2030 ץ ҹ Ȃ 

̂2̃  

ᵀ Ҭ ҍ ѿ ̆ ̆

ⱴ ȁ ҹ 6.25%Ȃ 

̂3̃ ֟ᴇṿ  

1̃ ҙ ῀  

ŵ  

ҹ 13.50 ҆ ̆

Ȃ 

Ŷ ≠  

≠ Ȃ 

ŷ  
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Һ ҹ Һ ȁ ̆ ҹ ̆

Ȃ 

Ÿ  

ҹ҉ ̆ ̆ ᵀֽ ҉

Ȃ ⁞ Ȃ 

ŹҌ ᴇ 

҉ ᴇ ᴇ ȁ

≠ ȁ ȁ ᴪ ’ ‰ ᴇȂ2021 ̆ ȇ

ᴪ῏ԍ ᵞ № ҉ ᴇ Ȉ̆҉ ᴇ

300 ᾝ/ ҉ץ ҉̆ ᴇ ᵞ 0.01 ᾝ̆

҉ ᴇ ҹ 302 ᾝ/ Ȃ 

ȇ Ҭ ⱬ ꜛ Ⱶ ↕Ȉȁȇ Ҭ ⱬ

↕Ȉȁ ⱲῈ ȁ ᴪȁ

ȇ῏ԍ < ⱬ ꜛ Ⱶ ֜ ↕̂ ̃Ȉ ̆

↕ ҍ ꜛ Ⱶ ֜ ңҩ ↕ ̆ פ

ᶫ ꜛ Ⱶ̆ № ꜛ Ⱶ Ȃңҩ ↕ ꜛ Ⱶ №

ᴇ̆ ᴇ ѿ ᴇ

ᴇ Ȃ 

῀ ῀ ̆ Ὲ Ҋ̔ 

῀= ¦Ҍ ᴇ 

ῒҬ̔ = ¦̂1̇ ̃ 

      = ¦ ≠  

№҉ץ ̆ ҙ ῀ Ҋ ̔ 

 
2025

4-12  
2026  2027  2028  2029  2030   
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̂҆ ̃ 13.50 13.50 13.50 13.50 13.50 13.50 13.50 

≠ ̂ ̃ 3,126.82 3,667.40 3,667.40 3,667.40 3,667.40 3,667.40 3,667.40 

̂҆ ̃ 42,212.02 49,509.89 49,509.89 49,509.89 49,509.89 49,509.89 49,509.89 

 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 

̂҆ ̃ 41,580.62 48,769.33 48,769.33 48,769.33 48,769.33 48,769.33 48,769.33 

ᴇ̂ᾝ҆ ̃ 2,547.20 2,547.20 2,547.20 2,547.20 2,547.20 2,547.20 2,547.20 

῀̂҆ᾝ̃ 10,591.43 12,422.54 12,422.54 12,422.54 12,422.54 12,422.54 12,422.54 

2̃ ҙ  

ҙ ̕ ȁ ֟ ȁ

̕ ȁ ȁ Ⱶ ȁҊ ̕ῒטז ̕Ḡ

̕ ῃ ֟ ȁ└ Ȃ 

ŵ ҹ ֲ֟ ȁ ≠ ȁ ᴪ ȁ

ȁᵟ Ὲ ȁ ᴪḠ Ȃ ֲ ╠

̆ Ȃ ≠ ȁ ᴪ ȁ ȁᵟ Ὲ ȁ

ᴪḠ ץ ҍ ᶛ Ȃ 

Ŷ ȁ ֟ ȁ ‰ ֟ȁ

֟ȁ ṿ̕ ᴇṿҍ ῀̕

₮ ̆ ̆ ᴪ ȁ

Ȃ 

ŷ ȁ ȁ Ⱶ ȁҊ ̔

ҍ ҙ ῀ ᶛ Ȃ 

Ÿῒטז Ҭ ῒזȂ Ҭ ҹ№ ̆

Ҭ ̕ῒז Һ ҹ

ȁ ȁ ̆ ῒז ҍ ҙ ῀ ᶛ

Ȃ 

ŹḠ Ȃ 
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ź ῃ ֟ ȇᴑҙ ῃ ֟ ᶏ Ⱳ Ȉ̂ Ȑ2022ȑ

136 ̃ ᴑҙ҉ѿ ҙ ῀ Ȃ 

Ż└ ȁḱ ȁ Ⱶ ȁҙⱵ ȁ ȁ

ȁῒז ̔ 

ֲ ȁ ᴪḠ ῒז Ȃֲ ֲ֟

╠ ̆ Ȃ ᴪḠ ῒץז ᴪḠ ῒזҍ

ᶛ Ȃḱ ̂2024 ӊ╠ ҙ Ҭ ץ̃

ḱ ҍ ҙ ῀ ᶛ Ȃ Ⱶ 0.0005 ᾝ/ ҉

ȂҙⱵ ȁ ȁ ȁῒז ̆Ҍ

Ȃ 

№҉ץ ̆ ҙ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2025  

4-12  
2026  2027  2028  2029  2030   

 127.99 173.04 174.77 176.51 178.28 180.06 180.06 

 2,248.36 2,992.16 2,987.93 2,563.42 2,193.82 3,136.45 3,136.45 

 77.16 93.49 93.49 93.49 93.49 93.49 93.49 

ḱ  - - - - - - - 

 45.54 81.07 81.07 81.07 81.07 81.07 81.07 
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ⱴҹ ȁ ⱴȁ ⱴȁ ȁ

ȁ ≠ ȁ Ȃ 

ȁ ⱴȁ ⱴ ҹ ֜ ṿ ץ̆

ӊ Ȃ ҹ 5%Ȃ ⱴ

ⱴ№≢ҹ 3% 2%Ȃ ҹ ҙ ῀̆ ṿ ҹ 13%Ȃ

Һ ҹ ҙ ȁ ₮ ̆ ҹ 13%ȁ

9%ȁ6%ȁ3%Ȃ ҹ ̆ ҹ 0.003 ᾝ/ ̂ ̃Ȃ

Ȃ ≠ ҹ 0.06%̆ ҙ ῀ Ȃ

ҹ ῀̆ ҍ ῀ ᶛ Ȃ 

4̃  

Һ ̕ ȁ ̕ҙⱵ

ȁ ȁⱲῈ ȁ ȁ ̕ ҙ ȁҬ׃ ȁ

ḱ ̕ῒז Ȃ 

ԍ Ȃ ȁ ֟ȁ

̆ ᴪ ȁ ȂҙⱵ ȁ ȁ

ⱲῈ ȁ ȁ ̆ Ȃ ҙ

ȁҬ׃ ̔ ҙ ̆ ̆

Ҍ ̕Ҭ׃ Ȃḱ

ῒז Ȃ 

5̃ Ⱶ  

Ⱶ Һ ҹ≠ ₮̆ Ṣ Ṣ ≠ Ȃ 

6̃ᴑҙ  

ҹ 25%̆ Ȃ 

7̃ ȁ  

‰ ֟ȁ ֟ȁ ȁ ̆

₮̆ ȁ ₮
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̆ ᴑҙ ᴪ ȁ ȁ Ȃ

ȁ Ȃ 

8̃  

ץ ȁῒז ȁ ȁ ט ȁ ֜ ̆

ҙ ῀ȁט ȁῒז ȁ ȁ ט ȁ

֜ ̕ ט ט ᵩ ט ᶛ

Ȃ 

= ᵞ Ḡ ̅ ̅ῒז ̅

̇ ט ̇ ט ̇ ֜ ̕ ⱴ =

̇҉ѿ Ȃ 

9̃ ₮  

ῤ ₮ ᴑҙ ֟

₮ Ȃ ₮ ֟ ₮ Ȃ 

10̃ ֟ ᵀ  

ᵝ̔҆ᾝ 

 
2025  

4-12  
2026  2027  2028  2029  2030   

 6,463.66 7,278.16 7,011.91 6,981.32 7,273.21 4,602.98 4,614.92 

 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 

 0.98 0.93 0.87 0.82 0.77 0.73 11.64 

ṿ 6,317.72 6,745.58 6,116.53 5,731.62 5,620.00 3,347.50 53,698.25 

֟ᴇṿ 87,577.22 

̂4̃ῒז ֟ ṽ ᵀ 

1̃ ᵩ ֟ 

ᵀ ᵩ ֟Ȃ 

2̃ ֟ 
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֟ҹ ט ȁῒז ȁῒז ꜚ ֟ȁ ֟

ῒז ꜚ ֟Ȃ 

ט Һ ҹ ̕ῒז Һ ҹ ȁḠ ȁף ף

ȁ ᵩ ̕ῒז ꜚ ֟ҹ ֜ ҩֲ ȁḠ ̕

֟ҹ ֟⁞ṿ֟ ̕ῒז ꜚ ֟Һ ҹ

ט ̆ҹҍᴑҙ ֟ ῏ ֟̆ Ҭ ̆

ῒ ҹ ֟̆ ṿ ᵀṿᴇṿȂ 

3̃ ṽ 

ṽҹ ט ȁῒז ט ט Ȃ 

ט Һ ҹ ̕ῒז ט Һ ҹ ט ≠ȁ ꞉ȁ ȁ

Ḡ ȁף ף ̕ ט ҹ ≠̆ҹҍ ֟ Ҍ ῏

ṽ̆ Ҭ ̆ ῒ ҹ ṽ̆

ṽᵀṿᴇṿҹ 24,424.12 ҆ᾝȂ 

̂5̃ ᵀ  

ᴑҙ ᵣᴇṿ= ֟ ᴇṿ+ ֟ ᴇṿ+ῒז ֟ ṽ

ᴇṿ̆ ᵀṿҹ 64,267.60 ҆ᾝ 

ט ṽⱵҹᴑҙ Ṣ ̆ ᴇṿ 18,314.51 ҆ᾝ̆ ᵀᴇṿ 18,314.51

҆ᾝȂ 

қῃ ᴇṿ=ᴑҙ ᵣᴇṿ̇ ט ṽⱵ̆ ᵀṿҹ

45,953.09 ҆ᾝȂ 

5ȁ  

̂1̃  

ᵀ ‰ 2030 ҹ ̆2030 ץ ҹ Ȃ 

̂2̃  
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ᵀ Ҭ ҍ ѿ ̆ ̆

ⱴ ȁ ҹ 6.25%Ȃ 

̂3̃ ֟ᴇṿ  

1̃ ҙ ῀  

ŵ  

ҹ 5.70 ҆ ̆

Ȃ 

Ŷ ≠  

≠ Ȃ 

ŷ  

Һ ҹ Һ ȁ ̆ ҹ ̆

Ȃ 

Ÿ  

ҹ҉ ̆ ̆ ᵀֽ ҉

Ȃ ⁞ Ȃ 

ŹҌ ᴇ 

҉ ᴇ ᴇ ȁ

≠ ȁ ȁ ᴪ ’ ‰ ᴇȂ2021 ̆ ȇ

ᴪ῏ԍ ᵞ № ҉ ᴇ Ȉ̆҉ ᴇ

300 ᾝ/ ҉ץ ҉̆ ᴇ ᵞ 0.01 ᾝ̆

҉ ᴇ ҹ 292 ᾝ/ Ȃ 

ȇ Ҭ ⱬ ꜛ Ⱶ ↕Ȉȁȇ Ҭ ⱬ

↕Ȉȁ ⱲῈ ȁ ᴪȁ
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ȇ῏ԍ < ⱬ ꜛ Ⱶ ֜ ↕̂ ̃Ȉ ̆

↕ ҍ ꜛ Ⱶ ֜ ңҩ ↕ ̆ פ

ᶫ ꜛ Ⱶ̆ № ꜛ Ⱶ Ȃңҩ ↕ ꜛ Ⱶ №

ᴇ̆ ᴇ ѿ ᴇ

ᴇ Ȃ 

῀ ῀ ̆ Ὲ Ҋ̔ 

῀= ¦Ҍ ᴇ 

ῒҬ̔ = ¦̂1̇ ̃ 

      = ¦ ≠  

№҉ץ ̆ ҙ ῀ Ҋ ̔ 

 
2025

4-12  
2026  2027  2028  2029  2030   

̂҆ ̃ 5.70 5.70 5.70 5.70 5.70 5.70 5.70 

≠ ̂ ̃ 3,802.41 4,620.88 4,620.88 4,620.88 4,620.88 4,620.88 4,620.88 

̂҆ ̃ 21,673.75 26,339.02 26,339.02 26,339.02 26,339.02 26,339.02 26,339.02 

 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% 

̂҆ ̃ 21,457.34 26,076.03 26,076.03 26,076.03 26,076.03 26,076.03 26,076.03 

ᴇ̂ᾝ҆  ̃ 2,447.88 2,447.88 2,447.88 2,447.88 2,447.88 2,447.88 2,447.88 

῀̂҆ᾝ̃ 5,252.51 6,383.11 6,383.11 6,383.11 6,383.11 6,383.11 6,383.11 

2̃ ҙ  

ҙ ̕ ȁ ̕ ȁ

Ⱶ ȁҊ ̕ ῃ ֟ ȁ└ ̕ῒז Ȃ 

ŵ ҹ ֲ֟ ȁ ≠ ȁ ᴪ ȁ

ȁᵟ Ὲ ȁ ᴪḠ Ȃ ֲ ╠

̆ Ȃ ≠ ȁ ᴪ ȁ ȁᵟ Ὲ ȁ

ᴪḠ ץ ҍ ᶛ Ȃ 

Ŷ ȁ ‰ ֟ȁ
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ṿ̕ ᴇṿҍ ῀̕

₮ ̆ ̆ ᴪ ȁ Ȃ 

ŷ ȁ Ⱶ ȁҊ ̔ ҍ

ҙ ῀ ᶛ Ȃ 

Ÿ ῃ ֟ ȇᴑҙ ῃ ֟ ᶏ Ⱳ Ȉ̂ Ȑ2022ȑ

136 ̃ ᴑҙ҉ѿ ҙ ῀ Ȃ 

Ź└ ȁḱ ȁ Ⱶ ȁ ̔ 

ֲ ȁ ᴪḠ ῒז Ȃֲ ֲ֟

╠ ̆ Ȃ ᴪḠ ῒץז ᴪḠ ῒזҍ

ᶛ Ȃḱ ̂2024 ӊ╠ ҙ Ҭ ץ̃

ḱ ҍ ҙ ῀ ᶛ Ȃ Ⱶ 0.0005 ᾝ/ ҉

Ȃ ̆Ҍ Ȃ 

źῒז Ҭ ȁḠ ῒזȂ Ҭ ҹ№ ̆

Ҭ ̕Ḡ Ḡ

Ⱶ ̆ ̕ῒז Һ ҹ ̆

ῒז ҍ ҙ ῀ ᶛ Ȃ 

№҉ץ ̆ ҙ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2025  

4-12  
2026  2027  2028  2029  2030   

 161.09 229.47 231.76 234.08 236.42 238.79 238.79 

 28.15 28.93 28.93 28.93 28.93 28.93 28.93 

ḱ  - - - - - - - 

Ⱶ  32.81 32.54 32.54 32.54 32.54 32.54 32.54 

Ҋ  9.47 16.11 16.11 16.11 16.11 16.11 16.11 

ῃ ֟  75.06 111.54 110.75 110.75 110.75 110.75 110.75 

 764.15 798.66 786.51 760.63 756.72 931.58 931.58 
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└  440.45 495.04 495.95 496.88 497.82 498.76 498.76 

 - - - - - - - 

 177.72 280.30 270.37 276.67 283.22 599.45 599.45 

ῒ268.85 268.85 268.85 268.85 268.85 268.85 207.72 ז 

 1,896.62 2,261.44 2,241.78 2,225.44 2,231.37 2,725.76 2,725.76 

3̃ ⱴ  

ⱴҹ ȁ ⱴȁ ⱴȁ ȁ

֟ ȁ ᶏ ȁ ȁ ≠ Ȃ 

ȁ ⱴȁ ⱴ ҹ ֜ ṿ ץ̆

ӊ ȂῒҬ ҹ 7%̆ ⱴ

ⱴ№≢ҹ 3% 2%Ȃ ҹ ҙ ῀̆ ṿ ҹ 13%̆

Һ ҹ ҙ ȁ ȁ ₮

̆ ҹ 13%ȁ9%ȁ6%ȁ3%Ȃ ҹ ̆ ҹ 0.003 ᾝ/

̂ ̃Ȃ ֟ ҹ ֟ ̆ 1.2%Ȃ ᶏ ҹ 2 ᾝ/ Ȃ

Ȃ ≠ ҹ 0.06%̆ ҙ ῀ Ȃ

ҹ ῀̆ ҍ ῀ ᶛ Ȃ 

4̃  

Һ ̕ ȁ ֟ ȁ

̕ҙⱵ ȁ ȁⱲῈ ȁ ȁ ̕ ҙ ȁ

Ḡ ȁ ȁҬ׃ ȁḱ ̕ῒז Ȃ 

ԍ Ȃ ȁ ֟ ȁ

֟ȁ ֟ȁ ̆ ᴪ ȁ

ȂҙⱵ ȁ ȁⱲῈ ȁ ȁ

̆ Ȃ ҙ ȁḠ ȁ ȁҬ׃ ̔

ҙ ȁḠ ̆ ̆ Ҍ

̕ ȁҬ׃ ȁḱ Ȃ

ῒז Ȃ 
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5̃ Ⱶ  

Ⱶ Һ ҹ≠ ₮̆ Ṣ Ṣ ≠ Ȃ 

6̃ᴑҙ  

ҹ 25%̆ Ȃ 

7̃ ȁ  

‰ ֟ȁ ֟ȁ ȁ ̆

₮̆ ȁ ₮

̆ ᴑҙ ᴪ ȁ ȁ Ȃ

ȁ Ȃ 

8̃  

ץ ȁῒז ȁ ȁ ט ȁ ֜ ̆

ҙ ῀ȁט ȁῒז ȁ ȁ ט ȁ

֜ ̕ ט ט ᵩ ט ᶛ

Ȃ 

= ᵞ Ḡ ̅ ̅ῒז ̅

̇ ט ̇ ט ̇ ֜ ̕ ⱴ =

̇҉ѿ Ȃ 

9̃ ₮  

ῤ ₮ ᴑҙ ֟

₮ Ȃ ₮ ֟ ₮ Ȃ 

10̃ ֟ ᵀ  

ᵝ̔҆ᾝ 

 
2025  

4-12  
2026  2027  2028  2029  2030   
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 1,024.61 2,859.43 2,484.04 2,335.06 2,419.44 1,533.51 1,540.87 

 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 6.25% 

 0.98 0.93 0.87 0.82 0.77 0.73 11.64 

ṿ 1,001.48 2,650.19 2,166.84 1,917.07 1,869.50 1,115.24 17,929.21 

֟ᴇṿ 28,649.53 

̂4̃ῒז ֟ ṽ ᵀ 

1̃ ᵩ ֟ 

ᵀ ᵩ ֟ 

2̃ ֟ 

֟ҹ ט ȁῒז ȁῒז ꜚ ֟ȁ ֟ȁ

ῒז ꜚ ֟Ȃ 

ט Һ ҹҊ ȁ ᾟṿ ̕ῒז Һ ᵩ

̕ῒז ꜚ ֟ҹ ֜ ҙ ̕ ֟ҹ ֟⁞ṿ֟

̕ῒז ꜚ ֟Һ ҹ ט ̆ҹҍᴑҙ

֟ ῏ ֟̆ Ҭ ̆ ῒ ҹ ֟̆

ṿ ᵀᴇṿȂ 

3̃ ṽ 

ṽҹ ט ȁῒז ט ȁ ט Ȃ 

ט Һ ҹ ̕ῒז ט Һ ҹ ט ≠ȁ ȁᾴ ꜚ

̕ ט ҹ ≠̆ҹҍ ֟ Ҍ ῏ ṽ̆

Ҭ ̆ ῒ ҹ ṽ̆ ṽᵀṿᴇṿҹ

2,465.11 ҆ᾝȂ 

̂5̃ ᵀ  

ᴑҙ ᵣᴇṿ= ֟ ᴇṿ+ ֟ ᴇṿ+ῒז ֟ ṽ

ᴇṿ̆ ᵀṿҹ 32,234.67 ҆ᾝ 
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ט ṽⱵҹᴑҙ Ṣ ̆ ᴇṿ 1,308.60 ҆ᾝ̆ ᵀᴇṿ 1,308.60

҆ᾝȂ 

қῃ ᴇṿ=ᴑҙ ᵣᴇṿ̇ ט ṽⱵ̆ ᵀṿҹ

30,926.07 ҆ᾝȂ 

二、引用其他评估机构出具报告内容的情况 

֟ ᵀҌ ῒז ᵀ ₮ΐ ῤ ’Ȃ 

三、评估特殊处理、对评估结论有重大影响事项的说明 

ᵀҬ̆ ֟ ᵀ ᵀ ‰ Ạ

̆ ֟ ᵀ Ẋ ᵀ ᵝ ᶫ ῏

╠ Ҋ̆ Ạ₮∞ Ȃ 

῀ ᵀ Ҋ №ȁ ̆ ת

ȁ ᴆ ת ̆ ⌠ ̆ ᵀֲ

Һ ȁ ȁ‗ ӥȁ ȁ ḱ ȁ

Ȃ 

ӥ ̆ Ⱳ Ҍꜚ֟ ӥ ̆

ΐᵣ ӥľ  Ὲ ’Ŀӊľѿȁ Ŀӊľ̂ ԓ̃

Һ ֟ ȁ Ḡ Һ ṽȁ ṽ ’Ŀӊľ1ȁҺ ֟ ’Ŀ̕

֟ ӥ ᶏ Ⱳ Ҍꜚ֟ ӥ

ΐ̆ᵣ ӥľ  Ὲ ’Ŀӊľԋȁ Ŀ

ӊľ̂ԓ̃Һ ֟ ȁ Ḡ Һ ṽȁ ṽ ’Ŀӊľ1ȁҺ

֟ ’ĿȂ 
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四、评估基准日至重组报告书签署日的重要变化事项及其对评估结

果的影响 

ᵀ ‰ ӥ ̆֜ Ԋ Ȃ 

五、董事会对标的资产评估合理性以及定价公允性的分析 

（一）董事会对评估机构的独立性、假设前提的合理性、评估方法与评估目的

的相关性及评估定价的公允性的意见 

῏ ȁ ᴆ ̆҉ Ὲ Ԋᴪ ᵀ

ȁẊ ╠ ȁ ᵀ ҍ ᵀ ῏ ᵀ ᴇ Ὲᾛ

Ҋ ̔ 

ľ1ȁῈ ҹ ֜ ẫῐҙΐ ȇҬ ֲ ῍ ├ Ȉ

Ҭ ᴪ Ԋ׆ ├ ⱵҙⱵ ᴆȂ ẫῐҙ Ⱳ ᵀ ҍ

Ὲ ȁ Ὲ ῒ қ Ҍ ῏ ῏ ̆Ҍ Ғҙ

≠ ῏ ̆ΐ ᾟ№ Ȃ 

2ȁ ᵀ ᵀֲ ᵀẊ ╠ ῏

ȁ ԅ ᶛ ‰↕ȁ ᵀ ’̆ ᵀẊ ╠

ΐ Ȃ 

3ȁ ᵀ Ὲ ԍ ᵀ ‰ ᴇṿ̆ҹ ֜

ᶫᴇṿ ᶭ Ȃ ẫῐҙ ԅ ֟ ң ᵀ №≢

Ὲ ᴇṿ ԅ ᵀ̆ ԅ ֟ ᵀ ᵬҹ Ὲ

қῃ ᴇṿ ᵀ Ȃ ֟ ᵀ ᵬ ῏ ҍ ҙ

̆ ȁ ȁῈ ȁ ↕̆ Ὲ ֟ ᵀ ̆

ԅ ᵀ ̆ Ὲ ᵀ ‰ ᴇṿ ԅ ᵀ̆

ᵀ ̆ҍ ᵀ ῏ ѿ Ȃ 

4ȁ ֜ ᵀ ̆ ᵀᴇṿ№ ȁ
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ᵀ Ὲ ’̆ ᵀᶭ ᵀ Ȃ

֜ ץ Ὲ ᵀ ҹ ֜ ᴇ ̆ ֟ ᴇῈᾛȂĿ 

（二）评估依据的合理性 

Ὲ ’ȁ ҙ ᵝȁ ҙ ל ҙ Ԉ ’

ӥľ  Ὲ ’Ŀ ῏ῤ Ȃ 

ᵀ ԅ Ὲ ҙ ȁ Ⱶ ȁ ҙ

ᵝȁ ҙ ל ҙ Ԉ ’̆ ᵀᶭ ΐ Ȃ 

（三）交易标的后续经营过程中政策、宏观环境、技术、行业、重大合作协议、

经营许可、技术许可、税收优惠等方面的变化趋势、应对措施及其对评估的影

响 

̆ ֟ Ҭ ȁ ȁ

ȁ ҙȁ ᵬ ȁ ȁ ȁ ᴨ

Ҍ≠ ̆ῒ ꜚ ל ֟ ᵀṿ Ҍ≠ Ȃ

̆ Ԋᴪ ᴪ ҙ ȁ֟ҙ ȁ

̆Ḡ ֟ ҍ Ȃ 

（四）报告期变动频繁且影响较大的指标对评估值的影响及其敏感性分析 

֜ ֟ ҍ Ὲ ᵀ̆ ֟

ᵀ ᵬҹ ᵀ Ȃ Ὲ ᵀ Ҍ ȁᴇ ȁ ȁ ≠

ꜚ ̆ Ὲ ᵀ ҉ № Ȃ 

（五）协同效应分析 

֟ ԍ҉ Ὲ ⱬ ҙⱵ ҙᴑҙȂ ֜ ̆҉

Ὲ ⱬ ̆ ꜛԍ ⱬȁⱴ ȁ

ᵞ Ȃ 

ԍ ֜ ̆ ץ ̆
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҉ Ὲ Ԋᴪ ҹ ֟ҍ҉ Ὲ ҙⱵӊ ץ ̆

ԍ ↕̆ ֜ ᴇ ᵀṿ Ȃ 

（六）标的资产定价公允性分析 

1ȁ ֟ ᵀ ᵬᴇ 

ẫῐҙ ᵀ₮ΐ ľ ῐ ̂2025̃

1181 Ŀȁľ ῐ ̂2025̃ 1182 Ŀȁľ ῐ ̂2025̃

1183 Ŀ ľ ῐ ̂2025̃ 1184 Ŀ ֟ ᵀ ץ̆ 2025 3

31 ҹ ‰ ̆ ֟ ᵀ Ὲ қῃ ᴇṿ

ҹ 151,244.52 ҆ᾝȂ 

ᶭ ֟ ᵀ ҹ ̆֜ ֜ Ҭ 90%

ȁ 90% ȁ 88% 85%

֜ ᵬᴇҹ 151,244.52 ҆ᾝȂ 

2ȁ ֜ ᴇҍ ҙ҉ Ὲ ’  

ҍ Ὲ ҙⱵ Ԋ׆ ⱬ ҙⱵ ҙ҉ Ὲ ᵬҹ Ὲ ̆

ᵀ ‰ 2025 3 31 ҙ ҉ Ὲ ᵀṿ ’ΐᵣ Ҋ  ̔

ף├   ├  ̂LYR̃ ‪ ̂MRQ̃ 

1 600900.SH ⱬ 20.94 3.15 

2 600025.SH  19.87 2.20 

3 600886.SH ⱬ 17.39 1.63 

4 600236.SH   ⱬ 22.23 2.61 

5 002039.SZ ⱬ 31.82 1.75 

6 600868.SH  -68.99 2.90 

7 000993.SZ қ ⱬ 24.29 1.63 

8 000722.SZ  73.93 1.61 

ṿ 22.76 2.19 

Ҭᵝ  21.59 1.97 

֟ 12.02 1.40 

̔ ҉ Ὲ ṿ 2025 3 31 ṿ̕ ԍ Ὲ қ‪ ֟ṿ 2025 3
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31 ̕ ԍ Ὲ қ‪≠ 2024 ̕ ̂LYR̃ ṿ

Ҭᵝ ╧ 50 Ṑ ṿȂ 

҉̆ ֟ ᵣ 12.02 Ṑ̆ ‪ 1.40 Ṑ̆ ⱬ ҙ

҉ Ὲ ṿ 22.76 ṐȁҬᵝ 21.59 Ṑ̆ ‪ ṿ 2.19 Ṑȁ

Ҭᵝ 1.97 ṐȂ ֟ ᵣ ‪ ᵞԍ ҉ Ὲ Ȃ 

3ȁ ֜ ҍ ҙ ֜  

Ὲ ᶛ̆ A ҉ Ὲ ҙ ֟

֜ Ҭ̆ ֟ ᵀṿ ’ Ҋ̔ 

ף├  ├   ᵀ ‰  ᵀ  
‪

̂MRQ̃ 

600674.SH  
Ὲ 10%  

2022/5/31 ֟  1.81 

600900.SH ⱬ 
҈ Ԑ

100%  
2022/1/31 ֟  1.42 

600310.SH  
100%  

2020/3/31 ֟  1.87 

600982.SH  
51.49%  

2018/7/31 ֟  1.98 

ṿ 1.77 

Ҭᵝ  1.84 

֟ 1.40 

ҙ ֜ ᵀ ‰ ‪ ṿ 1.77 ṐȁҬᵝ 1.84 ṐȂ

֟ ᵣ ‪ ҹ 1.40 Ṑ̆ᵞԍ ҙ ֜ Ȃ 

（七）评估基准日至重组报告书签署日交易标的发生的重要变化事项及其对交

易作价的影响分析 

ᵀ ‰ ӥ ̆֜ Ԋ Ȃ 

（八）交易定价与评估结果差异分析 

֜ ֟ ᵀ ҍ ֜ ᴇҌ Ȃ 
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六、独立董事对评估机构的独立性、评估假设前提的合理性及交易

定价的公允性的意见 

҉ Ὲ ѿ Ԋᴪ Ԋ ῇ Ғ ᴪ ԅȇ῏ԍ ᵀ

ȁ ᵀẊ ╠ ȁ ᵀ ҍ ᵀ ῏ ץ

ᵀ ᴇ Ὲᾛ Ȉ̆ ҹľ ∞ ̆Ὲ ҹ ֜ ᵀ

ΐ ̆ ᵀẊ ╠ ̆ ᵀ ҍ ᵀ ΐ ῏ ̆ ᵀ

ҍ ֟ ᴇῈᾛȂ” 
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第七节 本次交易合同的主要内容 

一、《购买资产协议》 

（一）合同主体、签订时间 

2025 4 1 ̆҉ Ὲ ̂ ̃ҍ֜ Ὲ ̂Ә ̃ ԅ

ȇ ӯ ֟ ȈȂ 

（二）本次交易方案 

1ȁ֜  

ᴍ ט ӯӘ 85% ȁ

90% ȁ 90% 95% Ȃ 

2ȁ ᴇ ↕ ֜ ᴇ  

֜ ֟ ֜ ᴇ ץ ȇ ├ Ȉ ֟ ᵀ

₮ΐ ̆ ֟ ῒ ᵀ

ᵀ ҹ ᶭ ̆ Ȃ 

3ȁ ᴍ ᴇ 

̂1̃ ᴍ ᴇ ‰ ȁ ᴇ ᴇ  

ᴍ ӯ ֟ ᴇ ‰ ҹ ѿ Ԋᴪ ԋ ԓ

ᴪ ‗ Ὲ ̆ 2025 4 1 ̕ 

ᴇ ҹ 7.86 ᾝ/ Ҍ̆ᵞԍ ᴇ ‰ ╠ 20 ҩ֜ ȁ╠ 60 ҩ֜

╠ 120 ҩ֜ ֜ ᴇ 80.00%̆ғҌᵞԍ҉ Ὲ ѿ

ԍ Ὲ қ ‪ ֟Ȃ ᴇ ‰ ╠̆

҉ Ὲ ≠ȁ ȁ Ԋ ̆↕҉

ᴇ Ҋ Ὲ ̆ ҉ ᵝ №Ȃ ᴇ

Ὲ Ҋ̔ 
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≠ Ὲ ̔P1=P0/̂1+ñ̕ 

̔P1=̂P0+A¦k̃/̂1+k̃̕ 

҉ ң ̔P1=̂P0+A¦k̃/̂
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֜ ̆ Ὲ ᵬҹ ֲ ᴍҌ Ҋӊ֜

̆ Ὲ ׅ ֣ ῒṽ ṽⱵȂ 

2ȁֲ  

֜ ̆ Ὲ ׅ ȁ ῒҍ

Ꞌꜚ ̆Ҍ Ҋӊ֜ ֟ ֲ Ȃ 

（四）违约责任 

ѿ ̆ ᴋᵥѿ Ҍ Ҍ ῃ Ҍ ῒ

Ҋ ӈⱵ̆ ῒ Ҭ ᴋᵥ ȁḠ ᴋᵥ

̆ ̕ ’Ҋ̆ῒז ‗ ѿ Ȃ 

（五）协议的生效 

ѿ ̆ ȁӘ ץ ף ֲ ף

̆ Ҋ ᾢ‗ ᴆ ӊ ̆ ӥץ

ᾛ ῤ ᾧҊ ᾢ‗ ᴆҬ ѿ ̔ 

̂1̃ ֟ ῏ ȁ ᵀ ᵬ ̆֜ Ὲ

Ԋᴪ / қᴪ ֜ ῏ ȁ ̂̕2̃

֟ ᵀ ֟ ῒ

̂̕3̃ ֜ ֟ ‰̂̕4̃

֟ ֜ Ҭ ᴪ Ύ̂̕ 5̃ῒז ‰

֟ ̂ ̃̂̕6̃ ֜ ╠̆ ֜

ԇץḱ ̆ ₮ῒז └ ᾧ № Ԋ ץ↕̆

ȁ ҹ‰ ᴆȂ 

二、《购买资产协议之补充协议》 

（一）合同主体、签订时间 

2025 8 25 ̆҉ Ὲ ̂ ̃ҍ֜ Ὲ ̂Ә ̃
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ԅȇ ӯ ֟ ӊ ᾟ ȈȂ 

（二）本次交易方案的调整 

1ȁ ѿ ̆ ֜ ̆ ֜ ҹ̔

ᴍ ט ӯӘ 85% ȁ

90% ȁ 90% 88% Ȃ 

2ȁ ѿ ̆ ֜ ᴇ Ȃ 2024 ≠

№ ̆ ᴍ ט ӯ ֟ ᴍ ᴇ

̆ ᴍ ӯ ֟ ᴇ ҹ 7.81 ᾝ/ Ȃ҉

╠̆҉ Ὲ Ῥ ≠ȁ ȁ

Ԋ ̆↕҉ ᴇ ȇ ӯ ֟ Ȉ ԋ 4 ̂5̃

Ὲ Ῥ Ȃ ᴇ қᴪ ‰ȁ ֜

Ҭ ᴪ ΎȂ 

（三）交易金额及对价支付方式 

֟ ᵀ ᵀ ̆ ֟ ֜ ᴇ

1,512,445,235 ᾝ̆ῒҬ̔ 85% ֜ ᴇҹ 266,710,705 ᾝ̆

90% ֜ ᴇҹ 499,508,100 ᾝ̆ 90% ֜ ᴇҹ

338,218,830 ᾝ̆ 88% ֜ ᴇҹ 408,007,600 ᾝȂ 

ץ ᴍ ט Ә ט ᴇ̆ῒҬ̆

ᴍ ט 55% ֜ ᴇ̆ץ ᵩ▼ט 45% ֜ ᴇȂΐᵣҹ̆ ᴍ

ט ᴇҹ 831,844,880 ᾝ̆ ᴍ ט ҹ 106,510,227 ̆ ט ᴇ

680,600,355 ᾝȂ 

ᴍ ץ ֜ ץ Ҭ ᴪ Ύ

ҹ‰Ȃ ᴇ ‰ ̆ ȁ ȁ Ὲ

ȁ Ԋ ̆ ᴇ Ҭ

ᴪ ֜ ῏ ↕ Ȃ 
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Ҭ ᴪȁ ֜ ֜ ̆ ѿ

̆ ֜ Ȃ 

（四）标的资产交割及交易对价支付进度 

1ȁ ֟֜◓ Ә̔ ֟ Ҭ ᴪ Ύ

ӊ 20 ҩ ᵬ ֜◓̕ ֜◓ ֣ ֟ ῃ

≠̂ ̃Ȃ 

2ȁ֜ ᴇҬ ᴍ ט №̔ ֜◓ 30 ҩ ᵬ ῤ ᴍ

Ә ҊȂ 

3ȁ֜ ᴇҬ ט №̔ ֜◓ 6 ҩ ῤתּץ

 Ȃט

（五）股份锁定期 

1ȁӘ ֜ ᴍ̂ץҊ ľ ᴍĿ̃

ᴍ҉ ӊ 36 ҩ ῤҌ ̆ᵖ ̆ ╠ Ҋ Ҍ

Ȃ ֜ ̆ ᴍ ῤ̆Ә ֜ ᴍ

ȁ ⱴ ᴍ̆֞ ҉ ᴍ Ȃ 

2ȁ ᴍ 6 ҩ ῤ̆ 20 ҩ֜

ᴇᵞԍ ᴇ̆ ᴍ 6 ҩ ᴇᵞԍ ᴇ ̆

ᴍ ꜚ 6 ҩ Ȃ 

3ȁ ╠ ῏ԍ ᴍ ҍҬ ᴪȁ ֜

Ҍ ̆Ә Ҭ ᴪȁ ֜ ԇ

Ȃ ᴍ ⁞ ȇῈ Ȉȇ ├ Ȉ ȁ

ȁ ᴆȁҬ ᴪ ֜ ῏ ץ↕ ῏ Ȃ 

（六）过渡期损益 

1ȁ ̆ Ὲ ᵀ ‰ ̂2025 3 31 ̃╠
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№ ≠ ῀ ֟ ᵀ ̆ Ὲ № № ≠ ҌῬ Ә

№ Ȃ 

2ȁ ̆ ֟ ᵀ ᵀ ‰ ̂Ҍ ̃ ֜◓ ̂ ̃

ҹ Ȃ ῤ̆ Ὲ Ԏ Ὲ қ ῒԍ

֜ ╠ Ὲ ᶛ֣ Ȃ ̆ Ὲ

ԍҒ ӊ 30 ҩ ᵬ ῤ Ә № ̆ Ὲ

Ԏ ԍҒ ӊ 30 ҩ ᵬ ῤ Ә ץ

ԇץ Ȃ 

3ȁ ȇ ├ Ȉ ȁΐ Ԋ׆ ├ ῏ҙⱵ ᴆ

֜◓ 30 ҩ ᵬ ῤ̆ Ὲ ̆

₮ΐҒ ԇץ Ȃ ֜◓ 15 ̂ ̃ӊ╠̆↕Ғ

‰ ҹ҉ ѿ ̕ ֜◓ 15 ӊ ̆↕Ғ ‰

ҹ ѿ Ȃ 

4ȁ ῤ̆Ә Ḡ Ὲ ץ ȁ ȁᶏ

ῒ ֟ ῏ҙⱵ̆Ḡ Ҍᴪ Ҍ≠ Ȃ 

（七）滚存未分配利润的安排 

╠ № ≠ қ ῒ

ᶛ῍ ֣ Ȃ 

（八）其他 

1ȁ ≢ ̆ ᾟ Ҭ ΐ ȇ ӯ ֟ Ȉ ԇ

ӈȂ 

2ȁ ᾟ ȁӘ ץ ף ֲ ף

̆ԍȇ ӯ ֟ Ȉ ̆ ԍῒ Ȃ 

3ȁ ᾟ ҹȇ ӯ ֟ ȈҌ №◓ ѿ № ҍ̆ȇ ӯ ֟ Ȉ

ΐ ⱬȂ ᾟ ҍȇ ӯ ֟ Ȉ ץ̆
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ᾟ ҹ‰̆ ᾟ ᵬ ֜ ῏Ԋ ȇ ӯ ֟

Ȉ ῏ Ȃ 
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第八节 交易的合规性分析 

一、本次交易符合《重组管理办法》第十一条的规定 

（一）本次交易符合国家产业政策和有关环境保护、土地管理、反垄断、外商

投资、对外投资等法律和行政法规的规定 

1ȁ ֜ ֟ҙ  

֜ ӯ ֟ҹ 90% ȁ 90% ȁ

88% 85% Ȃ Ὲ Һ ҙⱵҹ ⱬ ҙⱵ̆

ȇ֟ҙ ̂2024 ̃Ȉ̆ ԍ ꞉

֟ҙ Ҍ̆ └ ֟ҙȂ ̆ ֜ ֟ҙ Ȃ 

2ȁ ֜ ῏ Ḡ  

֜ ֟Һ ҙⱵҌ ԍ ҙ̆ Ὲ ֟

ҬҤ ῏ Ḡ ̆ ῤҌ

῏ Ḡ Ȃ ̆ ֜ ῏

Ḡ Ȃ 

3ȁ ֜ ῏  

֜ ֟Ҍ ȁ ῏

ץ Ȃ ̆ ֜ ῏

Ȃ 

4ȁ ֜ ῏  

ȇҬ ֲ ῍ Ȉ ῒז ῏ ̆

֜ Ҍ ȁ ᵝ Ȃ ȇҬ ֲ ῍

Ȉ ԋ ҂ ̆ Ҭ Ҋ↓ ӊѿ ̆ Ҍץ Ⱶ

̔̂ ѿ̃ ҍ Ҭ ѿҩ ῒז ҩ №ӊԓ

҉ץ ‗ ᴍ ֟ ̂̕ ԋ̃ ҍ Ҭ ҩ №ӊԓ ץ
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҉ ‗ ᴍ ֟ ѿҩ ҍ Ҭ Ȃ ╠ ῏
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֜ ᴆ Ȃ 

̆ ֜ Ҍᴪ ҉ Ὲ Ҍ ҉ ᴆ̆ ȇ Ⱳ

Ȉ ѿ ̂ԋ̃ Ȃ 

（三）本次交易定价公允，不存在损害上市公司和股东合法权益的情形 

1ȁ ֟ ᴇ ’ 

֜ ֟ ֜ ᴇ ץ ȇ ├ Ȉ ֟ ᵀ ₮ΐ

֟ ᵀ ҹ ᶭ ̆ ֜ Ȃ

֟ ᵀ Ⱳֲ ҍ҉ Ὲ ȁ ֟ȁ֜ ≠

῏ ‖ ̆ῒ₮ΐ ᵀ ȁῈ ȁ ȁ ↕Ȃ 

2ȁ ᴍ ᴇ 

ᴍ ӯ ֟ ᴇ Ҍᵞԍ ᴇ ‰ ╠ 20 ҩ֜ ҉

Ὲ ֜ ᴇ 80%̆ғҌᵞԍ҉ Ὲ ╠

ѿ ̂2023 12 31 ̃ ԍ҉ Ὲ қ ‪ ֟Ȃ҉

Ὲ Ԋᴪ Ԋ ᴇ Ὲᾛ ԅ Ȃ 

3ȁ ֜  

֜ ῏ ֜ ̆҉ Ὲ ᶭ ῏ ֜ ‗

ԊҒ ᴪ Ȃ ֜ Ԋᴪ ̆҉ Ὲ

ԊҒ ᴪ ֜ ֜ Ԋᴪ ‗╠ ֜ ԅ ȂῈ

қᴪ ̆ ῏ қ ‗̆ᾟ№Ḡ ῃᵣ қ

≢ Ҭ қ Ȃ 

҉ Ὲ ֜ Ả ץ Ὲ ֟ ̆ ԅ

Ὲ Ȃ ֜ Ҥ ῏ ȁ ᴆ ̆

ᾟ№Ḡ ῃᵣ қ≠ ̆Ҍ ҉ Ὲ Ҭ қ≠ Ȃ 
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4ȁ ԊҒ ᴪ  

҉ Ὲ ԊҒ ᴪ ֜ ȁ ֟ ᴇץ ֜

҉ Ὲ ╠ ̆ ֜ ֜ Ԋᴪ ‗╠ ԅ

̆ ᵀ ȁ ᵀẊ ╠ ץ ᵀ ᴇ Ὲ

ᾛ ԅ Ȃ 

҉̆ ֜ ֟ ᴇῈᾛ̆Ҍ ҉ Ὲ қ

̆ ȇ Ⱳ Ȉ ѿ ̂҈̃ Ȃ 

（四）本次交易标的资产权属清晰，资产过户或者转移不存在法律障碍，相关

债权债务处理合法 

֜ ֟ҹ 90% ȁ 90% ȁ

88% 85% ̆ ֟ ҹ ֟̆֜

֟ ̆ ῏ ᾢ‗ ᴆ ⌠

Ҋ̆ ֟ Ҍ Ȃ ֜ ̆

ȁ ȁ ׅҹ ֲҺᵣ̆ῃ ṽ

ṽⱵׅ ῒ֣ ̆Ҍ ṽ ṽⱵ ̆ ֜ ῏ṽ ṽⱵ

Ȃ ̆ ֜ ȇ Ⱳ Ȉ ѿ ̂ ̃ Ȃ 

（五）本次交易有利于上市公司增强持续经营能力，不存在可能导致上市公司

重组后主要资产为现金或者无具体经营业务的情形 

֜ ̆ ȁ ȁ ҹ҉

Ὲ Ὲ ̆҉ Ὲ ֟ȁҙⱵ ⱴ̆ ⱬ

⌠ ̆Ҍ ҉ Ὲ ֜ Һ ֟ҹ ΐ

ᵣ ҙⱵ Ȃ ̆ ֜ ȇ Ⱳ Ȉ ѿ ̂ԓ̃

Ȃ 
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（六）本次交易有利于上市公司在业务、资产、财务、人员、机构等方面与实

际控制人及其关联人保持独立，符合中国证监会关于上市公司独立性的相关规

定 

֜ ╠̆҉ Ὲ ῏ ֲ

ᵣ└̆Ạ⌠ҙⱵ ȁ ֟ ȁ Ⱶ ȁֲ

Ȃ ֜ ̆҉ Ὲ қȁ └ֲ ̆Ҍ

ᴪ Ὲ ֟ Ҍ≠ ̆҉ Ὲ Ḡ ֲ

Ȃ҉ Ὲ қ ῒѿ ꜚֲ Ὲ ₮ΐȇ῏ԍ

Ḡ ҉ Ὲ ₱Ȉ̆ΐᵣ ӥӊľ ѿ  ֜ Ŀ

ӊľΈȁ ῏ ᵬ₮ ĿȂ 

҉̆ ֜ ̆҉ Ὲ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ

Ḡ ̆ ȇ Ⱳ Ȉ ѿ ̂Έ̃ Ȃ 

（七）本次交易有利于上市公司形成或者保持健全有效的法人治理结构 

֜ ╠̆҉ Ὲ қᴪȁ Ԋᴪ └

Ԋ └׆̆↕ ҉Ḡ қᴪȁ Ԋᴪ ᵬ ᶭ ᶏ ̆҉ Ὲ

ΐ ẫῃ ֲ Ȃ ֜ ̆҉ Ὲ ѿ

ֲ ȁẫῃ ῤ ‗ └ ῤ └└ ̆Ḡ ҉ Ὲ

ᵬȂ 

҉̆ ֜ ȇ Ⱳ Ȉ ѿ ̂҂̃ Ȃ 

҉ ̆ ֜ ȇ Ⱳ Ȉ ѿ Ȃ 

二、本次交易不构成《重组管理办法》第十三条规定之重组上市情

形 

҉ Ὲ 36 ҩ ῤ └ Ȃ ֜ ╠̆҉ Ὲ

қҹ ̆ └ֲҹ Ȃ ֜ ̆҉ Ὲ
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қׅҹ ̆҉ Ὲ └ֲׅҹ Ȃ 

̆ ֜ Ҍᴪ ҉ Ὲ └ ̆Ҍ ȇ Ⱳ

Ȉ ҈ ҉ Ȃ 

三、本次交易符合《重组管理办法》第四十三条及四十四条的规定 

（一）上市公司最近一年财务会计报告被会计师事务所出具无保留意见审计报

告 

Ҭ ᴪ ԊⱵ ̂ ᴩ̃₮ΐ ľCAC [2025]0455 Ŀ

҉ Ὲ 2024 Ⱶ ’ȁ ԅ ‰ Ḡ

Ȃ҉ Ὲ ѿ Ⱶᴪ ᴪ ԊⱵ ₮ΐ Ḡ

̆ ȇ Ⱳ Ȉ ҈ ѿ ̂ѿ̃ Ȃ 

（二）上市公司及其现任董事、高级管理人员不存在因涉嫌犯罪正被司法机关

立案侦查或涉嫌违法违规正被中国证监会立案调查的情形 

ӥ ̆҉ Ὲ ῒ ᴋ Ԋȁ ֲ Ҍ

῏ ᶶ Ҭ ᴪ ̆

ȇ Ⱳ Ȉ ҈ ѿ ̂ԋ̃ Ȃ 

（三）本次交易有利于提高上市公司资产质量和增强持续经营能力，不会导致

财务状况发生重大不利变化，不会导致新增重大不利影响的同业竞争及严重影

响独立性或者显失公平的关联交易；上市公司发行股份所购买的资产为权属清

晰的经营性资产，并能在约定期限内办理完毕权属转移手续 

1ȁ ֜ ≠ԍ ҉ Ὲ ֟ ⱬ Ҍ̆ᴪ

Ⱶ ’ Ҍ≠  

֜ ╠ ҉ Ὲ Ⱶ ’ ≠ ⱬ ’ ӥľ ѿ  

֜ Ŀӊľ ȁ ҉ Ὲ Ŀӊľ̂҈̃ ҉

Ὲ Ⱶ ’ ≠ ⱬ ĿȂ ֜ ̆ ȁ
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ȁ ῀҉ Ὲ Ȃ ֜ ҉

Ὲ ֟ ≠ ⱬ̆ ≠ԍ ҉ Ὲ ֟ ⱬ̆

Ҍᴪ Ⱶ ’ Ҍ≠ Ȃ 

2ȁ῏ԍ῏ ֜  

֜ ╠̆҉ Ὲ ᶭ ȇῈ Ȉȇ ├ Ȉ Ҭ ᴪȁ ֜

῏ ̆└ ԅ῏ ֜ └ Ҥ Ȃ҉ Ὲ Ԋ

ᶭ ῏ ȁ Ὲ ῏ └ אָאל̆ ̆℗

̆ ῏ ֜ ₮ΐ Ȃ 

֜ ╠ ̆҉ Ὲ ҍ῏ ῏ ֜ ’ ӥľ

ѿ  ҙ Ԉҍ῏ ֜ Ŀӊľԋȁ῏ ֜ ’Ŀӊľ̂ ̃ ֜ ╠

῏ ץ̆ №≢ ҙ ῀ ҙ ᶛĿȂ ֜

̆ ȁ ȁ ҹ҉ Ὲ

Ὲ ̆҉ Ὲ ῏ Ҋ ̆῏ ҉ ̆ ῏ ֜ Һ

ȁ ȁ ῏ Ḡ ḱ

῏ Ⱶȁ ҙ Ⱶ ̆╠ ῏ ֜ ҍ Ὲ

ꜚ ῏̆ΐ ̆Ҍ Ὲ ̆Ҍ ῏ ≠

̆῏ ֜ ᵣ ҉ Ὲ ֟ Ҍ Ҍ≠

Ȃ 

֜ ̆҉ Ὲ Ҥ ȇῈ Ȉ ῏ ȁ

̆ ѿ ῏ ֜ ‗ └ ̆ⱴ Ὲ ̆ ҉ Ὲ

Ҭ қ Ȃҹ ῏ ֜ ̆҉ Ὲ қ

ῒѿ ꜚֲ Ὲ ₮ΐȇ῏ԍḠ ҉ Ὲ ₱Ȉȇ῏ԍ

⁞ ҍ ῏ ֜ ₱Ȉ̆ΐᵣ ӥӊľ ѿ  ֜ Ŀ

ӊľΈȁ ῏ ᵬ₮ ĿȂ 

҉̆ ֜ Ҍᴪ ҉ Ὲ Ҥ Ὲ ῏

֜ Ȃ 
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3ȁ῏ԍ ҙ Ԉ 

֜ ╠ ҉ Ὲ ҙ Ԉ ’ ӥľ ѿ  ҙ Ԉ

ҍ῏ ֜ Ŀӊľѿȁ ҙ Ԉ ’ĿȂ ֜ ╠̆҉ Ὲ Һ ҙⱵҹ

῏ҙⱵȂ2022 9 ̆ ֟

Ὲ ҉ Ὲ ễ⅞ ̆

ᵬ₮ԅȇ῏ԍ ᾧ ҙ Ԉ ₱ȈȂ ֜ ‗

ҍ҉ Ὲ ҙ Ԉ ᾫ̆ 2022 9 ₮ΐ ȇ῏ԍ ᾧ ҙ Ԉ

₱Ȉ̆Ḇ Ȃ ̆ ֜ ̆҉ Ὲ Һ ҙⱵ

̆Ҍᴪ Ҍ≠ ҙ ԈȂ 

4ȁ҉ Ὲ ᴍ ӯ ֟ҹ ֟̆

ῤⱲ  

֜ ֟ҹ 90% ȁ 90% ȁ

88% 85% ̆ ֟ ҹ ֟̆֜

֟ ̆ ῏ ᾢ‗ ᴆ ⌠

Ҋ̆ ֟ Ҍ ̆֜

ῤⱲ Ȃ 

҉ ̆ ֜ ȇ Ⱳ Ȉ ѿ Ȃ 

（四）上市公司本次交易所购买资产与现有主营业务具有显著协同效应 

֜ ӯ ֟ҍ҉ Ὲ ҙⱵ ԍ ⱬ ҙⱵ̆ ԍ

ҙҙⱵȂ ֜ ̆҉ Ὲ ⱬ ̆

ⱬȁⱴ ȁ ᵞ ΐ ̆҉ Ὲ
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（五）上市公司分期发行股份支付购买资产对价的，首期发行时上市公司应当

披露重组报告书，并在重组报告书中就后期股份不能发行的履约保障措施作出

安排。上市公司后续各期发行时应当披露发行安排，并对是否存在影响发行的

重大变化作出说明，独立财务顾问和律师事务所应当进行核查，出具专项核查

意见 

֜ Ҍ № ᴍ ט ӯ ֟ ᴇ̆ Ҍ ȇ

Ⱳ Ȉ ҈ Ȃ 

四、本次交易符合《重组管理办法》第四十五条及相关适用意见、

监管规则的有关规定 

（一）本次交易的募集配套资金规模符合相关规定 

ȇ Ⱳ Ȉ ԓ ̆ľ҉ Ὲ ᴍ ӯ ֟ ̆

ץ תּ № ̆ῒ ᴇ ῏ Ⱳ ȂĿ 

ȇ<҉ Ὲ ֟ Ⱳ > ȁ

ĺĺ ├ 12 Ȉ ԋ ľ̆҉ Ὲ ᴍ ӯ ֟

תּ ̆ ᶛҌ ӯ ֟֜ ᴇ №ӊѿ ̆

ѿ ᴍ ӯ ֟ ȁ Ύ ŀŀȂĿ 

ȇ<҉ Ὲ ├ Ύ Ⱳ > Ӝ ȁ ȁ ѿ ȁ

҈ ȁ ȁ ԓ ҂ ȁ Έ ῏ ĺĺ ├

18 Ȉ ̆ľ҉ Ὲ ̆

ᴍ ↕҉Ҍ ╠ №ӊ҈ ȂĿ 

֜ Ҭ ҉̆ Ὲ ᴍ ӯ ֟ ̆ Ҍ 35

ᴆ ᴍּת תּ̆ Ҍ 80,000.00

҆ᾝ Ҍ̆ ֜ Ҭץ ᴍ ӯ ֟ ֜ ᴇ 100% ғ̆

ᴍ Ҍ ᴍ ӯ ֟ ҉ Ὲ 30%Ȃ 
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̆ ֜ ȇ Ⱳ Ȉ ԓ ῏ ῏

Ȃ 

（二）本次交易的募集配套资金用途符合相关规定 

ȇ ↕ ĺĺ҉ 1 Ȉľ1-1 ּת Ŀ ľ̆

תּ⌠ ̆ תּ ץ ԍ ט ֜ Ҭ ᴇ̆

ט ֜ ȁֲ ῀ ֟

̆Ӟ ץ ԍ ᾟ҉ Ὲ ֟ ꜚ ȁễ ṽⱵȂּת

ԍ ᾟῈ ꜚ ȁễ ṽⱵ ᶛҌ ֜ ᵬᴇ 25%̕

Ҍ תּ 50%ȂĿ 

֜ תּ ῏ ԍ ט ֜

ᴇȁ ᾟ ꜚ ȁ ׃Ҭט ῏ ̆ῒҬ ԍ ᾟ ꜚ

ᶛҌ ֜ תּ 50%̆ ȇ ↕ ĺĺ

҉ 1 Ȉ Ȃ 

҉̆ ֜ ȇ Ⱳ Ȉ ԓ ῏ ȁ

↕ ῏ Ȃ 

五、本次交易符合《重组管理办法》第四十六条的规定 

ȇ Ⱳ Ȉ Έ ̔ľ҉ Ὲ ᴍ ᴇ Ҍ

ᵞԍ ᴇ №ӊῇ Ȃ ᴇҹ ᴍ ӯ ֟ Ԋᴪ

‗ Ὲ ╠ԋ ҩ֜ ȁΈ ҩ֜ ѿ ԋ ҩ֜ Ὲ

֜ ᴇӊѿȂ ᴍ ӯ ֟ Ԋᴪ‗ ᴇ

ᶭ ȂĿ 

ᴍ ӯ ֟ ᴍ ᴇ ‰ ҹ҉ Ὲ ֜

῏Ԋ ѿ Ԋᴪ ԋ ԓ ᴪ ‗ Ὲ Ȃ ᴍ ӯ ֟

ᴍ ᴇ ҹ 7.86 ᾝ/ ̆Ҍᵞԍ ᴇ ‰ ╠ 20 ҩ֜ ҉ Ὲ

֜ ᴇ 80% Ҍ̆ᵞԍ҉ Ὲ ╠ ѿ ̂2023 12
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31 ̃ ԍ҉ Ὲ қ ‪ ֟̕ ҉ Ὲ 2024

≠ № ̆ ᴇ ҹ 7.81 ᾝ/ Ȃ 

̆ ֜ ȇ Ⱳ Ȉ Έ Ȃ 

六、本次交易符合《重组管理办法》第四十七条的规定 

ȇ Ⱳ Ȉ ҂ ̆ľ ץ ֟ ҉

Ὲ ᴍ̆ ᴍ ӊ ԋҩ ῤҌ ̕ ԍҊ↓ ӊѿ ̆

҈ Έҩ ῤҌ ̔̂ѿ̃ ҹ҉ Ὲ қȁ └ֲ

ῒ └ ῏ ֲ̂̕ԋ̃ ᴍ ҉ Ὲ

└ ̂̕҈̃ ᴍ ̆ ῒ ԍ

ᴍ ֟ Ҍ ԋҩ ȂĿ 

֜ Ҭ̆֜ Ὲ ̂ ԍ҉ Ὲ қȁ └ֲ

ῒ └ ῏ ץֲ̃ ֟ ҉ Ὲ ᴍ ҉ ӊ

36 ҩ ῤҌ ̆ ֜ ȇ Ⱳ Ȉ ҂ Ȃ 

七、本次交易符合《发行注册管理办法》第十一条等相关规定 

（一）本次交易不存在《发行注册管理办法》第十一条规定的不得向特定对象

发行股票的情形 

҉ Ὲ Ҍ ȇ Ύ Ⱳ Ȉ ѿ Ҍ

̔ 

1ȁ ╠ תּ ᵬ ̆ қᴪ ̕ 

2ȁ ѿ Ⱶ └ Ҍ ᴑҙᴪ ‰↕

῏Ḥ ↕ ̕ ѿ Ⱶᴪ ₮ΐ

̕ ѿ Ⱶᴪ ₮ΐḠ ̆ғḠ

Ԋ ҉ Ὲ Ҍ≠ Ȃ ֟

̕ 
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3ȁ ᴋ Ԋȁ ֲ ҈ ⌠Ҭ ᴪ ̆

ѿ ⌠ ├֜ Ὲ ̕ 

4ȁ҉ Ὲ ῒ ᴋ Ԋȁ ֲ ῏

ᶶ Ҭ ᴪ ̕ 

5ȁ қȁ └ֲ ҈ Ҥ ҉ Ὲ ≠

ҹ̕ 

6ȁ ҈ Ҥ ᴪῈ῍≠

ҹȂ 

҉̆҉ Ὲ Ҍ ȇ Ύ Ⱳ Ȉ ѿ Ҍ

Ȃ 

（二）本次募集配套资金符合《发行注册管理办法》第十二条的规定 

תּ ԍ ט ֜ ᴇȁ ᾟ ꜚ ȁ ט

Ҭ׃ ῏ ̆ ȇ Ύ Ⱳ Ȉ ԋ Ȃ 

（三）本次募集配套资金符合《发行注册管理办法》第五十五条的规定 

תּ ҹҌ 35 ᴆ ̆

ȇ Ύ Ⱳ Ȉ ԓ ԓ Ȃ 

（四）本次募集配套资金符合《发行注册管理办法》第五十六条的规定 

תּ ᴇ Ҍᵞԍ ᴇ ‰ ╠ 20 ҩ֜ Ὲ

ᴇ 80%̆ ȇ Ύ Ⱳ Ȉ ԓ Έ Ȃ 

（五）本次募集配套资金符合《发行注册管理办法》第五十七条的规定 

תּ ᴇ ‰ ҹ ̆҉ Ὲ Ԋᴪ‗

╠ ̆ ȇ Ύ Ⱳ Ȉ ԓ ҂ Ȃ 
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（六）本次募集配套资金符合《发行注册管理办法》第五十八条的规定 

תּ ҉ Ὲ Ԋᴪ‗ ╠ ̆ תּ

ᴇ ̆ ȇ Ύ Ⱳ Ȉ ԓ ῇ Ȃ 

（七）本次募集配套资金符合《发行注册管理办法》第五十九条的规定 

ῒ῏ Ҍ ҍ תּ ̆ תּ

Ҭ ҉ Ὲ ᴍ̆ ҉ ӊ 6 ҩ ῤ Ҍץᴋᵥ

̆ ȇ Ύ Ⱳ Ȉ ԓ Ӝ Ȃ 

（八）本次募集配套资金符合《证监会统筹一二级市场平衡优化 IPO、再融资

监管安排》及深交所相关要求 

҉ Ὲ Ὲ ҉ ᴇҹ 5.09 ᾝ/ Ȃ҉ Ὲ ԍ 2025

4 1 Ԋᴪ ץ̆ Ὲ ҉ ҹ ‰

Ԋᴪ ╠ 20 ҩ֜ ᴇ ᵞҹ 38.02 ᾝ/ ̆ ̆

Ԋᴪ ╠ 20 ҩ֜ ᴇ ԍ Ὲ ҉

ᴇ Ȃ 

2024 12 31 2025 3 31 ҉̆ Ὲ ‪ ֟№≢ҹ

6.69 ᾝ/ ȁ6.70 ᾝ/ ץ̆ 2024 12 31 2025 3 31 ҹ ‰

Ԋᴪ ╠ 20 ҩ֜ ᴇ ᵞ ҹ 9.38 ᾝ/ Ȃ ̆

Ԋᴪ ╠ 20 ҩ֜ ᴇ ԍ ѿҩᴪ

ѿ Ⱶ ‪ ֟Ȃ 

҉ ҉̆ Ὲ Ԋᴪ ╠ 20 ҩ֜ ῤ ᴋѿ Ҍ

‪ Ȃ 

八、本次交易符合《上市公司监管指引第 9 号》相关规定 

（一）本次交易符合《上市公司监管指引第 9 号》第四条的规定 

҉ Ὲ ѿ Ԋᴪ ҈ ԋ ᴪ ԅȇ῏ԍ ֜ <
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҉ Ὲ 9 ĺĺ҉ Ὲ ⅞ ֟ >

ȈȂ Ԋᴪ ҹ ֜ ȇ҉ Ὲ 9 Ȉ

̆Һ ῤ Ҋ̔ 

ľ1ȁ ֜ ֟ҹ֜

ᴋῈ 85% ȁ ≠ ᴋῈ 90% ȁ

ᴋῈ 90% ȁ ᴋῈ

88% Ҋץ̂ ľ ֟Ŀ̃̆Ҍ ȁ Ḡȁ ҙ‰῀ȁ ȁ

⅞ȁ ῏ Ԋ Ȃ ֜ ȇ

ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜

ӥ̂ ̃ȈҬ ̆ғ ‰ ᵬ₮ԅ ≢

Ȃ 

2ȁ ֜ ₮ΐ ̆ ֜ ֟ ̆ Ὲ

Ҍ ₮ Ҍ ῒ ’̆ ῏ ᾢ‗ ᴆ

⌠ Ҋ̆ ֟ Ҍ Ȃ 

3ȁ ֜ ≠ԍ Ὲ ֟ ̆ ≠ԍῈ ֲ ȁ ȁ

֟ȁ ȁ ֟ Ḡ Ȃ 

4ȁ ֜ ≠ԍῈ ⱬ̆Ҍᴪ Ⱶ ’ Ҍ

≠ ̕ ≠ԍῈ ₮Һҙȁ ⱬ̕ ≠ԍῈ ̆Ҍ

ᴪ Ҍ≠ ҙ Ԉ̆ץ Ҥ Ὲ ῏

֜ ȂĿ 

҉̆ ֜ ȇ҉ Ὲ 9 Ȉ Ȃ 

（二）本次交易符合《上市公司监管指引第 9 号》第六条的规定 

ӥ ̆ ֜ Ὲ Ҍ ῒ қ ῒ῏ ȁ

֟ ֲ ῒ῏ ’Ȃ 

̆ ֜ ȇ҉ Ὲ 9 Ȉ Έ Ȃ 
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九、本次交易符合《上市公司收购管理办法》第七十四条、第六十

三条的相关规定 

֜ Ҭ̆ ₮ΐ ̆ľ ԍ Ὲ ֜ ╠

҉ Ὲ ᴍ̆ ֜ ӊ 18 ҩ ῤҌץᴋᵥ

̆ᵖ ̆ ╠ Ҋ Ҍ ȂĿ ̆

ȇ҉ Ὲ Ⱳ Ȉ ҂ Ȃ 

ȇ҉ Ὲ Ⱳ Ȉ Έ ҈ ѿ ̂ԓ̃ ̆ľ Ҋ↓

ӊѿ ̆ ᾧԍץ ₮ ̔ŀŀ̂ԓ̃ ѿҩ҉ Ὲ Ҭ

ᴍ ⌠ Ὲ ᴍ 50% ̆ ⱴῒ Ὲ

Ҍ Ὲ ҉ ᵝŀŀĿȂ ֜ ╠̆ ҉

Ὲ 239,188,405 ᴍ̆ ҉ Ὲ 51.53%̆ ҉ Ὲ

ᴍ 50%Ȃ ֜ ̆ Ҍ תּ ’Ҋ̆

Ὲ ҉ Ὲ ᴍ ᶛ ѿ 60.58%Ȃ ̆

ȇ҉ Ὲ Ⱳ Ȉ Έ ҈ ᾧԍץ ₮ ᴆȂ 

十、独立财务顾问和法律顾问对本次交易是否符合《重组管理办法》

发表的明确意见 

（一）独立财务顾问意见 

Ⱶ ΐᵣ ľ  Ԋ ├ Ⱶ ῏ԍ

֜ Ŀӊľԋȁ Ⱶ Ŀ ῏ῤ Ȃ 

（二）法律顾问意见 

ΐᵣ ľ  Ԋ ├ Ⱶ ῏ԍ ֜

Ŀӊľ҈ȁ Ŀ ῏ῤ Ȃ  
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第九节 管理层讨论与分析 

一、本次交易前上市公司财务状况和经营成果的讨论与分析 

ẫᴪ ԊⱵ ̂ ᴩ̃ȁҬ ᴪ ԊⱵ ̂

ᴩ̃№≢ҹ҉ Ὲ ₮ΐ ľ ẫ Ȑ2024ȑ2-104 Ŀ ľCAC

[2025]0455 Ŀ ץ̆ ҉ Ὲ 2025 1-3 Ⱶ ̆

֜ ╠҉ Ὲ Ⱶ ’ № Ҋ̔ 

（一）本次交易前上市公司的财务状况分析 

1ȁ ֟ №  

ң ѿ ̆҉ Ὲ ֟ Һ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 70,831.69 60,674.64 70,404.90 

֜ ֟ - - 783.54 

 91.26 149.12 - 

 3,505.35 2,605.45 1,718.48 

ט  31,500.92 33,789.85 40,123.81 

ῒז  35,938.52 38,652.16 36,928.04 

 1,406.47 1,342.29 787.35 

ѿ ῤ⌠ ꜚ ֟ 5,482.53 5,439.89 5,216.71 

ῒז ꜚ ֟ 1,764.67 1,535.56 1,518.40 

ꜚ ֟  150,521.43 144,188.95 157,481.21 

ῒז ꜚ ֟ 8,597.50 8,597.50 9,045.00 

 4,194.78 4,669.35 7,128.81 

֟ 21,150.86 21,343.99 22,116.51 

֟ 145,159.87 147,162.70 155,011.21 

 6,647.11 6,089.03 1,759.54 

֟ 7,015.63 7,088.36 3,548.51 

 754.96 807.19 889.87 
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 2025 3 31  2024 12 31  2023 12 31  

֟ 108.16 258.14 16.79 

ῒז ꜚ ֟ 4,568.48 3,900.87 5,278.72 

ꜚ ֟  198,197.36 199,917.13 204,794.95 

֟  348,718.79 344,106.07 362,276.17 

̔2023 2024 Ⱶ ̆2025 1-3 Ⱶ ̆Ҋ Ȃ 

2023 ȁ2024 2025 3 ̆҉ Ὲ ֟ №≢ҹ

362,276.17 ҆ᾝȁ344,106.07 ҆ᾝ 348,718.79 ҆ᾝȂῒҬ ꜚ ֟ №≢ҹ

157,481.21 ҆ᾝȁ144,188.95 ҆ᾝ 150,521.43 ҆ᾝ̆ ֟ №≢ҹ

43.47%ȁ41.90% 43.16%̆Һ ҹ ȁῒז ט Ȃ ꜚ

֟ №≢ҹ 204,794.95 ҆ᾝȁ199,917.13 ҆ᾝ 198,197.36 ҆ᾝ̆ ֟

№≢ҹ 56.53%ȁ58.10% 56.84% Һ̆ ҹ ֟ ֟Ȃ 

2ȁ ṽ №  

ң ѿ ̆҉ Ὲ ṽ Һ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ט  2,728.27 5,287.95 4,805.68 

 1,268.35 1,539.73 2,629.32 

ṽ 351.95 670.99 449.23 

ט  2,941.00 3,685.12 3,288.76 

֜  1,066.41 1,242.61 1,270.51 

ῒז ט  4,038.20 4,227.96 2,494.05 

ѿ ῤ⌠ ꜚ ṽ 6,857.40 109.45 - 

ῒז ꜚ ṽ 45.97 118.49 66.15 

ꜚ ṽ  19,297.55 16,882.28 15,003.71 

Ṣ  14,200.00 9,900.00 - 

- ꜚ ṽ 171.67 173.14 179.02 

ꜚ ṽ  14,371.67 10,073.14 179.02 

ṽ  33,669.22 26,955.43 15,182.74 

2023 ȁ2024 2025 3 ̆҉ Ὲ ṽ №≢ҹ
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15,182.74 ҆ᾝȁ26,955.43 ҆ᾝ 33,669.22 ҆ᾝȂῒҬ ꜚ ṽ №≢ҹ

15,003.71 ҆ᾝȁ16,882.28 ҆ᾝ 19,297.55 ҆ᾝ̆ ṽ №≢ҹ 98.82%ȁ

62.63% 57.32%̆Һ ҹ ט ȁ ט ȁῒז ט ѿ ῤ⌠

ꜚ ṽȂ ꜚ ṽ №≢ҹ 179.02 ҆ᾝȁ10,073.14 ҆ᾝ 14,371.67

҆ᾝ̆ ṽ №≢ҹ 1.18%ȁ37.37% 42.68%̆Һ ҹ Ṣ Ȃ 

3ȁễṽ ⱬ№  

ң ѿ ̆҉ Ὲ ễṽ ⱬ ῏ ’ Ҋ̔ 

 2025 3 31  2024 12 31  2023 12 31  

֟ ṽ ̂ ̃ 9.66% 7.83% 4.19% 

ꜚ ̂Ṑ̃ 7.80 8.54 10.50 

ꜚ ̂Ṑ̃ 7.73 8.46 10.44 

̔1ȁ ֟ ṽ =̂ ṽ ÷ ֟ ̃×100%̕ 

2ȁ ꜚ = ꜚ ֟÷ ꜚ ṽ̕ 

3ȁ ꜚ =̂ ꜚ ֟̇ ̃÷ ꜚ ṽȂ 

2023 ȁ2024 2025 3 ҉̆ Ὲ ֟ ṽ №≢ҹ 4.19%ȁ

7.83% 9.66%̆ ꜚ №≢ҹ 10.50ȁ8.54 7.80̆ ꜚ №≢ҹ 10.44ȁ

8.46 7.73Ȃ ᵣ ҉̆ Ὲ ֟ ṽ ᵞ̆ ꜚ ȁ ꜚ ̆

ᵣễṽ ⱬ Ȃ 

4ȁ ⱬ№  

ῤ̆҉ Ὲ ⱬ ῏ ’ Ҋ̔ 

 2025 1-3  2024  2023  

֟ ̂ ̃ 0.06 0.10 0.08 

̂ ̃ 7.32 15.58 14.08 

̂ ̃ 10.78 17.44 30.74 

̔2025 1-3 ⱬ ̕ 

1ȁ ֟ = ҙ ῀/ ֟ ∆ ᴇṿ̕ 

2ȁ = ҙ ῀/ ∆ ᴇṿ̕ 

3ȁ = ҙ / ∆ ᴇṿȂ 

2023 ȁ2024 2025 1-3 ̆҉ Ὲ ֟ №≢ҹ 0.08ȁ
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0.10 0.06̆ №≢ҹ 14.08ȁ15.58 7.32̆ №≢ҹ

30.74ȁ17.44 10.78Ȃ ᵣ ̆ ң ѿ ̆҉ Ὲ ֟

̆ Ḡ Ȃ҉ Ὲ ꜚ̆2025 1-3 ꜚ

̆Һ 2025 1-3 ҉ Ὲ ҉ Ẓ ̆ ҙⱵ

῀ ҉ Ҋ Ȃ Ҋ Һ̆ל ҉ Ὲ

Ὲ └ ⱴ ԍ 2024 ῃ ֟̆ ᵩ ⱴ Ȃ 

（二）本次交易前上市公司的经营成果分析 

1ȁ №  

ң ѿ ̆҉ Ὲ ’ Ҋ ̔ 

ᵝ̔҆ᾝ 

 
2025 3

31  

2024 12

31  

2023 12

31  

ҙ ῀ 5,589.79 33,678.89 29,247.73 

ҙ ῀ 5,589.79 33,678.89 29,247.73 

ҙ  
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2025 3

31  

2024 12

31  

2023 12

31  

ҙ≠  672.19 7,829.93 6,117.67 

ⱴ̔ ҙ ῀ - 2,588.35 2,490.15 

⁞̔ ҙ ₮ - 174.79 1,800.84 

≠  672.19 10,243.49 6,806.98 

⁞̔  386.64 4,032.90 2,486.40 

‪≠  285.55 6,210.58 4,320.58 

‪≠  285.55 6,210.58 4,320.58 

⁞̔ қ  -138.98 -569.61 -626.08 

ԍ Ὲ ‪≠  424.53 6,780.20 4,946.66 

 285.55 6,210.58 4,320.58 

⁞̔ ԍ қ  -138.98 -569.61 -626.08 

ԍ Ὲ қ  424.53 6,780.20 4,946.66 

2023 ȁ2024 2025 1-3 ҉̆ Ὲ №≢ ҙ ῀ 29,247.73

҆ᾝȁ33,678.89 ҆ᾝ 5,589.79 ҆ᾝ̆ ԍ Ὲ ‪≠ №≢ҹ

4,946.66 ҆ᾝȁ6,780.20 ҆ᾝ 424.53 ҆ᾝȂ 

2ȁ ≠ ⱬ№  

ң ѿ ̆҉ Ὲ ≠ ⱬ ῏ ’ Ҋ̆  

 2025 1-3  2024  2023  

≠ ̂%̃ 33.77 44.88 38.15 

‪≠ ̂%̃ 5.11 18.44 14.77 

̂ᾝ̃ 0.01 0.15 0.11 

̔1ȁ ≠ =̂ ҙ ῀̇ ҙ ̃/ ҙ ῀̕ 

2ȁ‪≠ =‪≠ / ҙ ῀̕ 

3ȁ = ԍ Ὲ ‪≠ / Ȃ 

ң ҉̆ Ὲ ≠ ȁ‪≠ ȁ Ḡ ̆ ѿ ̆

҉ Ὲ ≠ ȁ‪≠ ȁ ꜚ̆Һ 2025 1-3 ҉

Ὲ ҉ Ẓ ̆ ҙⱵ ῀ ҉ Ҋ Ȃ 
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二、标的公司的行业特点 

（一）标的公司所属行业及确定所属行业的依据 

֜ Ὲ Һ ҙⱵҹ ⱬ ҙⱵ̆ ҙҹ ⱬ ֟ҙȂ

Ҭ ᴪ ȇҬ ҉ Ὲ ᴪ҉ Ὲ ҙ № Ȉ̆

Ὲ ҙҹľ ⱬȁ ⱬ ֟ ᶫ ҙ̂D44̃Ŀ̕ 2017

Ὲ ȇ ҙ№ Ȉ̂GB/T4754-2017̃̆ Ὲ ҙҹľ

ⱬȁ ⱬȁ ֟ ᶫ ҙ̂ D Ŀ̃Ҭ ľ ⱬȁ ⱬ ֟ ᶫ ҙ̂ D44 Ŀ̃Ȃ 

（二）所属行业主管部门、行业监管体制、行业主要法律法规及政策 

1ȁҺ ᵣ└ 

ⱬ ҙ№ҹ ȁ ȁ ᶫ ҩ ̆ Ὲ Һ ԍ

Ȃ Ὲ Ԋ׆ ҹ ⱬ ̆ ȇҬ ֲ ῍ Ῥ

Ȉ̆ ⱬ ԍ Ῥ ̆ Ῥ ҙ ֟ Һ Ҋץ

Һ ҙ ᴪ ̔ 

̂1̃ ҙҺ  

Ὲ ҙ Һ ҹ ȁ ȁ ≠ ȁ

Ȃ 

 Һ  

 

̆ҍ ⱬ ῏ Һ ̔└

ⱬ ҙ ᵣ ⅞̆ ᴇ ̆ ᴇ

῏ ȁ ᴇ ȁ└ ᴇ ⅞

ῃ ⱬ ᴇ̆ Ⱶ ⱬ ᴇ

ȁ ‰ Ȃ 

 

ҹ ̆ҍ ⱬ ῏ Һ ̔ŵ

῏ ̆

ȁ ⅞ ̆ ᵣ└ ̆ ῏ ̆

Ҭ ̕Ŷ └ ⱬȁ Ῥ

֟ҙ ῏ ‰̆ Ⱶ ̆ ȁ ‰ȁ

֟ ̕ŷ ῒ ῏ ̆

ȁ ⇔ ̆ ῏
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 Һ  
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╠ ̆ Ὲ ҙ Ҭ ȁҬ

ᴪ Ῥ Ғҙ ᴪȁҬ Ῥ ᴪȁҬ ≠ ⱬ

ᴪ ҙ Ȃ 

 Һ  

Ҭ  

Ҭ Ὲ ҙ ҙ ̆ԍ1988 Ⱶ ‰

̆ ῃ ⱬ ҙᴑԊҙ ᵝ ȁ ≠ ᴪ ᵣ ֲȂҬ

Һ ̆ ₮ ⱬ ҍ ̆ ҍ ⱬ

ҙ ȁ ⅞ȁ֟ҙ ȁ ҙ ȁ ҙ‰῀ ᴆ└ ᵣ└ ᵬ̕└

ҙ ̆ ҙ └̆ ꜚ Ḥ ȁ ᴪ ҹȁ

ᴪ ῏ ȁ ҙ ̕ ᴪ ҙᴑҙ ̆ ᴪ ҙ

ᴑҙ ̕ ῏ ȁ ӯ Ⱶ̆

ҙ ̆ ȁ№ ҙḤ ̆ ҙ ̆ ⱬ ‰

ᵣ ‰ └ ȁ ⱬ ȁ ⱬ ȁ ⱬ

ᵬ̕ ᶫ ȁ ȁḤ Ⱶ̆ҹᴑҙȁ ҙ ᶫ

ⱬ ̕ ῏ ‰̆ ҍ ҙ֟ ȁ ̆

ҍ ֟ ҍ ̆ ᴑҙ ҍ

ᵬ̕ ȁ ȁ ȁ ȁ ȁḤ ῏ Ⱶ̕ ῃ

ԑ ̆ ῃ ԑ ῏ ȁ ‰└ ȁֲ

ᴰ̕ ף ҙ ῏ ᴪȁ ᴪ Ȃ 

Ҭ

ᴪ Ῥ

Ғҙ

ᴪ 

Ҭ ᴪ Ῥ Ғҙ ᴪԍ2002 ‰

̆Һ ᵝҹҬ ᴪ Ҭ ᴪȂҬ ᴪ

Ῥ Ғҙ ᴪ ⱬԍ ꜚ Ῥ ᾢ

̆ Ḇ Ҭ Ῥ ֟ҙ ҙ ̆Һ ᵬҹҍ

ȁ ҙ ȁ ᵝ ᴑԊҙ ᵝ ̆ⱴ Ῥ

ҙҍ ҍ ̆ ֟ҙ Ҭ ̆ҹ └

Ⱶ̆ ᴑԊҙ ᵝ ̆ ȁ ⅞ȁ

ᵀ Ⱶ̕ᵬҹ ῤ Ῥ ҍ

֜ ̆Ḇ ῤ Ῥ ҍ ᵬҍ֜ ̆

Ḥ ̆ ᴪ̆ ῤ ֜ ȁ



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 226 

 Һ  

Ҭ ≠

ⱬ

ᴪ 

Ҭ ≠ ⱬ ᴪ ԍ1983 ̆ ̆ ≠ȁ ⱬ

ҙ ῏ ᴑԊҙ ᵝ ῃ ȁ ҙ ᴪ ᵣȂ ᴪ ҙ

Ⱶ̆ ҍ ≠ȁ ⱬ ҙ ‰ └ ̆ ᶫ

≠ ⱬ ȁ Ḥ ̆ҹ ‗ ᶫ Ⱶ̆Ḇ

≠ ⱬԊҙ ẫ Ȃ 

2ȁ ҙ ῏  

ҙ ȁ ᴆҺ ̔ 

≢  ᵝ  

 

ȇҬ ֲ ῍ Ȉ ῃ ֲ ᴪ 
1987 1 1 ̂2019

8 26 ḱ ̃ 

ȇҬ ֲ ῍ Ḡ Ȉ ῃ ֲ ᴪ 
1989 12 26 ̂2014

4 24 ḱ ̃ 

ȇҬ ֲ ῍ ⱬ Ȉ ῃ ֲ ᴪ 
1996 4 1 ̂2018

12 29 ḱ ̃ 

ȇҬ ֲ ῍ Ȉ ῃ ֲ ᴪ 
1998 1 1 ̂2018

10 26 ḱ ̃ 

ȇҬ ֲ ῍ ῃ ֟ Ȉ ῃ ֲ ᴪ 
2002 11 1 ̂2021

6 10 ḱ ̃ 

ȇҬ ֲ ῍ Ῥ

Ȉ 
ῃ ֲ ᴪ 

2006 1 1 ̂2009

12 26 ḱ ̃ 

ȇҬ ֲ ῍ Ȉ ῃ ֲ ᴪ 2025 1 1  

 

ȇ ⱬ Ḡ ᶛȈ Ⱶ  
1987 9 15 ̂2011

1 8 ḱ ̃ 

ȇ ᶛȈ Ⱶ  
1993 11 1 ̂2011

1 8 ḱ ̃ 

ȇ ⱬᶫ ҍᶏ ᶛȈ Ⱶ  
1996 9 1 ̂2019

3 2 ḱ ̃ 

ȇ ⱬ ᶛȈ Ⱶ  2005 5 1  

ȇḆ ֟ҙ Ȉ Ⱶ  2005 12 2  

ȇ ⱬ ῃԊ

ᶛȈ 
Ⱶ  2011 9 1  

3ȁ ҙ ῏  

̆ Ὲ ҙ ῏ Ҋ ̔ 
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 ᵝ Һ ῤ   

ȇ

Ⱳ

Ȉ 

ȁ

 

ᶫ ᶷ Ḇ̆

ẫ ̆ № Ῥ

̆ ᾝ ȁᶫ ԑꜚȁ

֟ҍ ̆ ꜚ ᵞ ȁ

ῃ ף ᵣ Ȃ 

2017 7  

ȇ῏ԍῃ

ᴇ

ᵬ Ȉ 

 

ⱲῈ  

ᴇ ῃ

҉̆ ᴇ ᵬ̆Ḇ

ⱬ ֜ Ȃ 

2017 8  

ȇ

ꜚ ⅞

̂ 2018-2020

̃Ȉ 

ȁ

 

‗ ̆

└Ȃ 
2018 10  

ȇ῏ԍẠ 2020

ῃḠ

ᵬ

Ȉ 

ȁ

 

ᾝ ⱬ ֟ ̆ Ḡ

╠ Ҋ̆ ⱬ ̆ⱴ

ꜚ ̆ ꜚ ѿ ᴇ҉

Ȃ 

2020 6  

ȇ

’

ᵬ Ȉ 

 

῀ ȇ Ῥ Ȉ̆ῃ ľ

ȁ Ҭ Ŀ Ҭ Ḡ

̆Ḇ Ȃ 

2021 3  

ȇ2021

ᵬ Ȉ 
 

- Ҋ ⌠ ҊȂץ56%

ף 2,000 ַ ̆

ⱬԈ ⌠ 28% Ȃ 

2021 4  

ȇ῏ԍľ ԓĿ

ᴇ

└ ꜚ

Ȉ 

 

ȁ ȁ ȁ

҉ ᴇ ̆ ȁᾣᴟ ȁ

ᴇ └Ȃ 

2021 5  

ȇ῏ԍ ‰

ῃ

Ạ

Ҭ ᵬ

Ȉ 

Ⱶ  

Ҭ № ҽ̆ᴨᾢ ꜚ ȁ

≠ ̆ └ ̕

ץ ҹҺᵣ ⱬ ̆

ᶛ Ῥ ⱬȂ 

2021 9  

ȇ2030 ╠

ꜚ Ȉ 
Ⱶ  

ľ ԓĿľ ԓԓĿ №≢

4,000 ҆ Ȃῃ ȁ

̆ Ҭ

ҍ№ ҽ̆ⱴ ᾣᴟ

Ȃⱴ ᾣᴟ֟ҙ⇔ ̆

⇔ ľᾣᴟ+Ŀ ̆ ᾣᴟ ᾝ Ȃ

̆ ꜚ ̆

҉ ֟ҙ ̆ ꞉ ҉  

2021 10  
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 ᵝ Һ ῤ   

ȇľ ԓĿ

ף ᵣ

⅞Ȉ 

ȁ

 

Ạ ̆ ȁᾣȁ ȁ ᶫ

ᵣ ̆ⱴ Ῥ ף ꜚȂ

ⱴ ץ ȁ ȁ ҹ

ᾣᴟ Ȃ֤ץ ῟

ȁ ҈ ҹ ⱴ̆ № Ȃ

⌠ 2025 ̆ ⌠ 20%

̆ ⌠ 39% ̆

̆

⌠ 30% Ȃ 

2022 1  

ȇľ ԓĿ

Ῥ

⅞Ȉ 

ȁ

9

 

ᴨ ̆

ⱬȂᾟ№ ⱬ̆ Ḡ

╠ Ҋ̆ ѿ ⱬ̆

ᾣᴟ Ȃ 

2022 6  

ȇ῏ԍ ѿ Ạ

Ῥ

Ҍ ῀

└

῏ ᵬ

Ȉ 

ȁ

ȁ

 

‰ Ῥ ⱬ Ȃ

Ῥ ’̆ Ҍ ῀

Ῥ ȂҺ ȁ

ȁ ȁ ȁ Ῥ

Ȃ 

2022 11  

ȇ2023

ᵬ Ȉ 
 

ⱬ ᶫ Ḡ ⱬ̆ ῀

ᵞ ̆ ֟ҙ ף ̆

ꜚ ⱴ̆ ⱬ

ᵬ 

2023 4  

ȇ῏ԍⱴ

Ҋל ⱬ

ᵬ

Ȉ 

ȁ

 

ⱴ ᵞ ȁ ῃᾟ ȁ ȁᶫ

ȁ ⱬ ̆Ḡ ⱬ

ῃ ᶫ Ȃ Һ ȁ

⅞ ̆ɰ

̆ ⱳ  

2023 9  

ȇ ⱬ ᶷ

Ⱳ ̂2023

̃Ȉ 

ȁ

6

 

ⱴ ῃ ᴪ ̆

ȁ ̆ᴨ ⱬ ̆

ȁ ȁ ȁ

ȁף ȁ ̆ ꜚ ⱬ

ῃ ȁ Ȃ 

2023 10  

ȇ῏ԍ ѿ ⱴ

ⱬ

ᵬ

Ȉ 

ȁ

 

ѿ ̆ ѿ

Һᵣ ̆ Ạ └ ̆

ⱬ Ḡ ⱬ  

2023 11  

ȇ῏ԍ ẫῃ

ⱬ ꜛ Ⱶ

ᴇ └

 

ⱴ ⱬ ꜛ Ⱶ ҍҬ ȁ

̆ ꜛ Ⱶ ̆

ễ ꜛ Ⱶ ̆ ꜛ Ⱶ

2024 2  
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 ᵝ Һ ῤ   

Ȉ ᴇ ↕ 

ȇ῏ԍⱴ

Ữ

ⱬ

Ȉ 

ȁ

 

Ḡ ⱬ ῃ ᶫ ̆ ꜚ ⱬ ᵞ

̆ Ῥ ⱬȂ

ꜚ ̆ ꜚ

ⱬ≠ ̆ ᴨ

̆ ⱬȂᶭ ԑ

̆ ᾣѿᵣ

ץ└ ᾣ Ữ ѿᵣ

└̆ Ῥ ᵣ

Ȃ 

2024 2  

ȇ2024

ᵬ Ȉ 
 

ꜚ ᵞ Ḡ̆

ῃ̆ ᴨ ̆

⌠ 55% Ȃ

̆ └Һ ᾣѿᵣ

⅞̆└ Ȃ

╠ ᵬȂ 

2024 3  

ȇ῏ԍ ⱬ

Ῥ ף

ꜚ

Ȉ 

ȁ ҙ Ḥ

ȁᵟ Ӡ

ȁ֜

ȁ

ȁ  

Ḇ ᵞ ᵣ ̆ ꜚ

ᵞ ֟ ̆ ⱬ

Ῥ ף ꜚȂ

̆ ᾣ ̕

ᴨ ̆

Ȃ 

2024 10  

ȇ ⱬ

ⱬᴨ Ғ

ꜚ

̂ 2025-2027

̃Ȉ 

ȁ  

ⱬ ⱬ ⱬ ̆

ⱬ Ȃ ⱬ

̆

̆ ⱬ ᵣ ⱬȂ 

2024 12  

ȇ2025

ᵬ Ȉ 
 

2025 ᵬҺ ῒ̔ѿ̆ʟ Ḡ

ⱬ ̆ῃ ⌠ 36 ַ

̆҉ץ 2 ַ

̆҉ץ ⌠ 10.6 ַ҆ ̆

ⱬ ̕ῒԋ̆ ᵞ

Ҍ ̆ ⌠

60% ̆

⌠ 20% ῒ̕҈̆ ̆

ᶫ Ḡ ̆ ȁ

ᾣᴟ ≠ Ḡ ∆̆ ῃ

ѿ ⱬ ᵣ ̆ ѿ ᴨ Ȃ 

2025 2  
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（三）行业竞争格局和市场分析 

1ȁ ҙ Ԉ  

̂1̃ ҙ ᵣ Ԉ  

Ὲ Һ Ԋ׆ ⱬ ҙⱵ̆ ⱬ ҙΐ ̆

ԓץ ̂ ȁ ȁ ȁ

̃ ҈ ҹף ᴑҙҹҺȁ ᴑҙ ᴑҙ

ҹ Ȃ 

̂2̃ ҙῤҺ ᴑҙ ῒ ᴍ  

ⱬ ҙ Һ ҍ ԓ ҈ Ȃ 

1̃  

ԍ 1989 3 ̆Һ Ԋ׆ ȁ ȁ ȁ

̆ ⱬ̂ ⱬ̃ ֟ ̆ ȁ ȁ֜ ȁ ȁ Ḡ ῏֟

ҙ ֟ ȁ ȁ ȁ ֟ȁ ̆ ҙ Ȃ

ҙⱵ ȁ ȁ ȁᾣᴟȁ ̆Ҋ ҉ Ὲ ҹ

̂600011.SH̃ȁῤ ̂600863.SH̃ȁ ̂600025.SH̃Ȃ

2024 12 31 ̆ 26,926 ҆ ̆ῒҬ

14,383 ҆ ̆ 2,929 ҆ ̆ 4,610 ҆ ̆ᾣᴟ

4,982 ҆ ̆ 20 ҆ Ȃ 

2̃  

ԍ 2002 12 ̆Һ Ԋ׆ ⱬ ֟ȁ ⱬ ֟ ᶫ ̆ҍ

ⱬ ῏ ѿ ץ̆ ῏Ғҙ ⱵȂ ҙⱵ

ȁ ȁ Ҋ̆ ҉ Ὲ ҹ ̂600027.SH ȁ̃

̂600726.SH̃ȁ ⱬ̂002039.SZ̃ȁ ̂600396.SH̃Ȃ

2024 12 31 ̆ 23,953 ҆ ̆ῒҬ

12,969 ҆ ̆ 3,093 ҆ ̆ ῒז 7,892
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҆ Ȃ 

3̃  

ԍ 2002 12 ̆Һ Ԋ׆ ⱬȁ ȁ ȁ ȁ

ȁ ⱵȂ ҙⱵ ȁ ȁ ̆

ҩ ᴍ ȁ ȁ ȁ ҩ ̆Ҋ

҉ Ὲ ҹ ̂601991.SH/0991.HK̃ȁ ̂01798.HK̃ȁ

  ⱬ̂600236.SH̃ȁ ⱬ̂600744.SH̃Ȃ 2024 12 31 ̆

19,799 ҆ ̆ῒҬ 10,924 ҆ ̆

2,773 ҆ ̆ 3,623 ҆ ̆ῒז 2,479 ҆ Ȃ 

4̃  

ԍ 2015 5 ̆Һ Ԋ׆ ⱬ ֟ ץ̆ ҹ

ȁ ⱬҹ ȁ ‚ ҹ ᵈ ĺ ĺ ֟ҙ ̆ ȁ Ⱶ

ҙⱵ ᵈȂ ҙⱵ ȁ ȁ ̆Ҋ

҉ Ὲ ҹ҉ ⱬ̂600021.SH̃ȁ ̂002128.SZ̃ȁ ᴍ

̂000875.SZ̃ȁҬ ⱬ̂02380.HK̃ȁ Ḡ̂600292.SH̃ȁ ֟

̂000958.SZ Ȃ̃ 2024 12 31 ̆ 26,496

҆ ̆ῒҬ 8,353 ҆ ̆ 2,658 ҆ ̆

6,044 ҆ ̆ῒז 9,441 ҆ Ȃ 

5̃  

ԍ 2017 11 ̆Һ Ԋ׆ ȁ ⱬȁ ȁ

ῃ֟ҙ ҙⱵȂ ҙⱵ ȁ ȁ ̆֟ҙ

№ ҩ ץ ȁⱴ 10 ҩ ̆ ῃ

֟ Ὲ ȁ Ὲ ̆ Ҋ ҉ Ὲ ҹ Ҭ

̂601088.SH/1088.HK ȁ̃ ⱬ̂ 600795.SH ȁ̃ ⱬ̂ 001289.SZ/0916.HK ȁ̃

ⱬ̂000966.SZ̃Ȃ 2024 12 31 ̆

3.55 ַ ̆ῒҬ 2.11 ַ ̆ 0.21 ַ ̆
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0.66 ַ ̆ ῒז 0.56 ַ Ȃ 

6̃҈  

҈ ԍ 1993 9 ̆Һ Ԋ׆ ȁ ȁ ȁ Ḡȁ

ҙⱵȂ҈ ҙⱵ ȁ ȁ ̆

ҩ ᴍ Ҋ̆ ҉ Ὲ ҹ ⱬ̂ 600900.SH ȁ̃҈ ̂600905.SH ȁ̃

̂000883.SZ̃Ȃ 2024 12 31 ̆҈

15,830.77 ҆ ̆ῒҬ ῤ 7,823.91 ҆ ̆ ῤ ȁᾣᴟ

5,959.20 ҆ ̆ ῤ 666.80 ҆ ̆

1,236.07 ҆ ̂ῒҬ 887.69 ҆ ̆ 127.88 ҆ ̆

220.50 ҆ ̃Ȃ 

̂3̃ Ὲ Һ Ὲ  

ҙⱵ ȁ ȁ Ⱶ ̆ Ὲ Һ

Ὲ ҹ̔ 

1̃ ⱬ̂600900.SH̃ 

Ҭ ⱬ ᴍ Ὲ ԍ 2002 11 4 ̆Һ Ԋ׆ ⱬ

ҙⱵ̆ҹῃ ҉ Ὲ ̆ Ӌқ ȁ ȁ ȁ

ȁ҈ ȁ Έ Ȃ 2024 12 31 ̆ ⱬ

ҹ 7,179.50 ҆ ̆ ῃ 16.45%Ȃ 

2̃ ̂600025.SH̃ 

ᴍ Ὲ ԍ 2001 2 8 Һ̆ ȁ

ⱬ ȁ ȁ ҙⱵ̆ Ԑ

̆ Ԑ ῤ ȁ ȁ ꜚȁ

Ȃ 2024 12 31 ̆ ֟ ҹ 2,730.58

҆ Ȃ 

3̃ ⱬ̂600886.SH̃ 
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ⱬ ᴍ Ὲ ԍ 1996 6 18 ̆ ѿ ץ ҹҺȁ

ȁ ᾣԑ ⱬ҉ Ὲ ̆ Ὲ

ѿ ҺᵣȂ 2024 12 31 ̆ ⱬ ҹ

2,130 ҆ Ȃ 

4̃   ⱬ̂600236.SH̃ 

  ⱬ ᴍ Ὲ ԍ 1992 9 4 ̆Һ ȁ

ץ ⱬ ֟ȁ ҹҺҙ ⱬ ץ̆ ҹҺ ץ̆

ҍ ҹҺ ֟ҙ ῒז Ȃ 2024 12 31 ̆

  ⱬ ҹ 1,024.04 ҆ Ȃ 

5̃ ⱬ̂002039.SZ̃ 

ⱬ ᴍ Ὲ ԍ 1993 10 12 ҙ̆Ⱶ

ҍᾣᴟ ȁ ̆ ⱬԍ ῤľң ѿ Ŀ̂ ȁ

ȁ҈ ̃ Ȃ 2024 12 31 ̆ ⱬ

ҹ 323.35 ҆ Ȃ 

6̃ қ ⱬ̂000993.SZ̃ 

қ ⱬ ᴍ Ὲ ԍ 1998 12 30 Һ̆ ҙⱵҹ ⱬ

֟ҍ ̆Һ ץ ⱬ ⱬ ҹҺȂ 2024 12 31

̆ қ ⱬ ҹ 36.18 ҆ Ȃ 

7̃ ̂000722.SZ̃ 

Ὲ ԍ 1993 8 12 Һ̆ Ԋ׆ ῏ҙⱵ̆

ῤ ȁ ȁ ᾙ 3 ץ ֟ҙ №

ᾣᴟ Ȃ 2024 12 31 ̆ Ὲ ҹ 23

҆ Ȃ 

8̃ ̂600868.SH̃ 
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қ ᴍ Ὲ ԍ 1993 1 1 Һ̆ ҙⱵҹ ⱬ

Ḥ ҙⱵȂ 2024 12 31 ̆ ҹ

15.08 ҆ Ȃ 

2ȁ ᶫ ’ 

̂1̃  

׆ ̆ ⱬ ҙ ҍ ῏ ̆

ⱴ ᴪ ⱬ ̆ ᴪ ᵞ

ᴪ ⱬ ̆ ⱬ ҙ ҍ ᵣ Ȃ

̆2014 2024 ̆ ῃ ᴪ ׆ 5.52 ַ҆ ⌠

9.85 ַ҆ ̆ ҹ 5.96%Ȃ 

 

̔  

ԍҌ ֟ҙ̆ ⱬ Ӟ Ҍ Ȃ ̆2024

̆ῃ ᴪ 98,521 ַ ̆ 6.8%̆ῒҬ ҉ץ ҙ

ҹ 94,181 ַ Ȃ׆№֟ҙ ̆ ѿ֟ҙ 1,357 ַ ̆

6.3%̕ ԋ֟ҙ 63,874 ַ ̆ 5.1%̕ ҈֟ҙ

18,348 ַ ̆ 9.9%̕ Ӡ 14,942 ַ ̆
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10.6%Ȃ 

 

̔  

ԋ֟ҙҬ̆ᵬҹ Һᵣ └ ҙ ԅ Ȃ

└ ҙ 2024 10.3%̆ ԍ └ ҙ

└̆ ҙ Ȃל ⱬ Ҋ̆ └ ҙȁ

ȁ Ḥ ῒז └ ҙȁ └ ҙȁת ת └ ҙ └

ҙ 10%̆ ₮ ῐ└ ҙ ῀ҍ ∆

̆ҹ֟ҙ ῀ ꞊ꜚⱬȂ 

҈֟ҙ ȁ ף Ⱶҙ ῐ ꜚҊ̆

ȂḤ ᴰ ȁ ᴆ Ḥ Ⱶҙ 11.9%̆ԑ

῏ Ⱶ ꜚԑ ȁ ȁԐ ꜛⱬҊ̆

21.7%Ȃ 

̂2̃ ᶫ  

ᵬҹ ȁ ᴪ Ḡ

ꜚⱬ̆ ⱬ ҙ Ȃ ᶫ ᵣ ȁγ Ҋ̆ל

ⱬᶫ ⱴ ̆ ȁ ȁᾣ Ῥ ᶫ Ҭ
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ᵝȂ ѿ̆ ‰ ̆ ⱬ ⱴ ̆

Ḡ ῃ ᾢȂ 2024 ̆ Ῥ 18.89

ַ ̆ 24.6%̆ ң ѿ Ȃ Ҭ 2̆030

ῃ 70%̆ ꜚ ⌠ 25%

 Ȃ҉ץ

1̃ ’ 

2014 2024 ̆ῃ 136,019 ҆ 334,862

҆ ̆ ҹ 9.43%̆ῒҬ 30,183 ҆

43,595 ҆ ̆ ҹ 3.75%Ȃ 

 

̔  

2̃ ’ 

2014 2024 ̆ῃ 57,945 ַ 100,869 ַ

̆ ҹ 5.70%̆ῒҬ 10,729 ַ

14,257 ַ ̆ ҹ 2.88%Ȃ 
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̔  

3ȁ ҙ≠ ’ 

ҙ ᵣ≠ Ḡ ῒҬ̆ל ҙ ᴨᾢ

҉ ȁ҉ Ҋ̆ ≠ ⱬḠ Ȃל ԍ ҙ

̆ ғ╠ ῀ ̆Һ ҹ ֟ ̆

֟ ̆ ҹ≠ ̆ ≠ԍ ≠ Ȃ 

（四）影响行业发展的因素 

1ȁ ≠  

̂1̃  

ῃ ⱴ ᵞ ȁ ̆ Ῥ ҹ

ᴪ Һⱬ Ȃ ̆ ׅ ̆

Ῥ ῃḠ ⱬȁ ̆

ԍ Ῥ ̆ ľ ȁ Ҭ Ŀ Ҋ̆ ⌠

Ȃȇľ ԓĿ ף ᵣ ⅞Ȉȇľ ԓĿ Ῥ

⅞Ȉȇ Ҭ ‰ ꜚ ⅞Ȉ ᴆ ₮ └
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̆ ̆ ᴨ ȁ

ⱬ̆ ȁ ף ̆

ᾣ Ȃ 

̂2̃  

∆ ̆p ῒ ᶏ ȁᾣᴟ ̆

ԅ∆ ̆ғ ֟ ȁ

῀̆ΐ ҹ ᴨלȂ ̆ ⱬᵣ└ ѿ ̆

ľ ᴇ҉ Ŀ ῃ ̆ ᴇ ᴨל ҹ Ȃ 

̂3̃  

Ḡ ̆ ֟ⱬ ̆

ץ ῤ ⱬ ѿ ̆ ꜚ ԋ֟ҙ ̕

Ḇ ̆ Ҍ ̆ Ҍ ̆

ꜚ ҈֟ҙ ̆ ꜚ ῃ ᴪ Ȃ2014 2024 ̆

ῃ ᴪ ׆ 5.52 ַ҆ ⌠ 9.85 ַ҆ ̆

ҹ 5.96%Ȃ Ҭ 2̆025 ῃ ᴪ ҹ 10.4 ַ҆ ̆

2030 ῃ ῃ ᴪ ⌠ 13 ַ҆  Ȃ҉ץ

̂4̃ ᴇṿ 

ҹ Ῥ Ҭ ѿΐ ⱬ ̆

ꜚ̆ᵖ ΐᵣ ₮ⱬ ̆ ԍ ̆ ғ Ҍ

̆ ҉ Ữ Ӟΐ ᴨלȂ ╠ Ҋ̆ ׅᵬ

ҹҺⱬ ̆ ҍ ̆₮ⱬ ᴨל ᾟ№

Ȃ Ӟ ⱬ̆ᵖ Ҭ Ҍ ̆ ᴋⱵ

֜ ̆ Ҭ ӈ Ȃ 

2ȁҌ≠  

̂1̃  
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ҙ ֟ Һ ҹ ̆ ֟

ᶭ Ȃ № Ҍ ̆ѿ ү

ҹ 6 -10 ȁ ҹ 12 -4 Ȃ ̆ ҙ

ҙ ѿ ꜚȂ 

̂2̃ ⱬ  

ⱬ֟ Ữ̆ ᴰ Ȃ № Ҍ

̆Һ Ҭԍ ̆ᵖ Һ Ҭқ ̆

ⱬ ̆ ⱬ ₮Ȃ

ҙ └ Ȃ 

̂3̃  

≢ ̆ ̆ ̆ғ

ȁ ץ̆ ⱴ Ҍ≠

Ȃ 

3ȁ ῏֟ҙ  

ҙ ӥ ӊľԋȁ Ὲ ҙ Ŀӊľ̂ԋ̃

ҙҺ ȁ ҙ ᵣ└ȁ ҙҺ ĿȂ 

（五）进入行业的主要障碍 

1ȁ  

ҙ ԍ ᶫ ҙ̆ ΐ ‰῀ └Ȃ

̆ ⅞ ̆

῏ Ȃ ╠ ᵬ ᶭ ⅞ȁ

ȁ ץ └ ᵬ̆

Ḡ ȁ ≠ ȁ ῏ Һ Ғ ̆ ῀ ҙ

Ȃ 
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2ȁ ғ  

ῒ ΐ ѿ ȁ ғ

Ȃ ῀ ȁ ȁ ȁ

ȁ Ȃ ễ ‰ ץ

̆ ⱴ̆ ῀ ₮ԅ Ȃ 

3ȁҒҙ  

ҙ ҙ̆ ȁ ȁ ȁ Ḡ ȁ Ḡ

ȁ ҩ Ȃ ̆ ȁ ȁ ȁ

Ḡ ȁ Ḡ ҩ ̆ ῃ ȁ ȁ Ḡ ԍѿᵣ̕

̆ ȁ ̆

ᵝ ȁ ҩ ᵝץ ᵣ

Ȃ ╠

̆ ԍ ᴑҙ ₮ԅ ̆ ҙ

Ғҙ Ȃ 

（六）行业技术水平及技术特点 

1ȁ ҕ ᾢ 

̆ ⌠ҕ ᾢ ̆ ԅ

ῃ֟ҙ ⱬȂ 200 ȁ300 ̆

ῒҬ ȁ ȁ ȁ ȁ ȁ

Ҍ ̆ ₀ ȁ ₀ ȁ

֞ Ҭ ⱳ ̆ ⌠

ᾢ Ȃ 

2ȁ  

Ῥ⇔ ̆ ԅ ̆ ᶭ

ΐ ԅ Һ └ ⱬ̆ ȁ
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└ ⌠ҕ ᾢ ̕ ԅҬᵞ ҆

Һ ֟└ ̆ ԍҕ ᾢ ᵝȂ 

3ȁ  

῏ ҉ ԅ ҍ ̆ ῒ

ȁ ȁֲ ѿףḤ ̆

̆ ԅץ ᴏ ȁ ֜ ȁ ȁ ȁ

ȁ ȁ ҹ ᵣ ̕

∆ ̆ ԅ ֲ ֲṿ ȁ ȁ ֲ Ȃ

ҍ ԍҕ ╠↓̆ ԅ

Ȃ 

（七）行业经营模式 

ӥľ  Ὲ ’”ӊ“ԓȁ Ὲ Һ ҙⱵ ’”

ӊ“̂ ̃ ҙⱵ ’ĿȂ 

（八）行业发展情况和未来发展趋势 

1ȁ ҙ  

ⱴ Ῥ ȁ Ῥ ף ꜚ̆

ᵞ ȁ ῃ ᵣ ҽ Ȃ ᵬҹ Ῥ

№̆ Ḡ Ȃ 

̆ 2024 ̆ ⱬ ῍ 43,595

҆ ̆ ῃ ⱬ ᶛҹ 13.02% 2̕024 ῃ 1,378

҆ ̆ῒҬ 625 ҆ ̆ 753 ҆ Ȃ

̆2024 ⱬ ῍ 14,256.82 ַ ̆ ῃ ᶛҹ

14.13%Ȃ 
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2ȁ  ל

̂1̃ ᾣỮѿᵣ  

₮ 2030 ȁ2060 Ҭ ̆ ᾣ ҹ

ӊ ̆ ᾣ ₮ⱬҌ ⱴ ̆ ’Ҋ

ᵬ € Ȃ ѿ ῤ ᾣᴟȁ ῀ ̆

Ṣꜛ ̆ ץ ҍ ᾣ ȁ ԑ Ȃ

̆ᵬҹ ȁ ᵞ Ữ ̆ ΐ ȁ

ȁ ⱳ ̆ ⱬᵣ ҬҌ ѿ Ȃ ̆ ᴑ

ҙ ľ ᾣỮĿԑ Ῥ ̆ ᾣỮѿᵣ

Ȃ 

̂2̃ ≠  

ⱬ №ҹ ̆

῏ ץ №ҹ ȁ ȁ

ȁ Ȃ ῤ ѿ ԑ ΐ

ץ ῏ ̆ ̆

׆̆ꜚ ⌠⁞ ȁ ȁ Ȃ 

̂3̃ ѿ ᴇṿ 

ȁᾣᴟ ᶛ ̆ ⱬ ҳᶫ

ȁ ꜚ ᵞ └ ⱴ ⱴȁ

ⱴ Ȃ ΐ ꜚ ȁ ȁ

̆ΐ ᴇṿ̆ Ḡ ⱬ ῃ

Ȃ ̆ ᴑҙ Ӟ ҉ ⱴҹ

ᶫ Ⱶ ῀Ȃ 
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（九）行业周期性、区域性、季节性特征 

1ȁ  

ҙ Һ ᵣ ҙ ҉Ȃѿ ̆

ⱬ ҙ ҍ ῏ ̆ ⱬ ҙ ҍ

ᵣ ̆ ҙ ̕ ѿ

̆ ⱬ ҙ ῏ ҙ ᴪ ᵬ ԍ ᴇ̆

ҙ Ȃ 

2ȁ  

ΐ ȁ № Ҍ ̆ ѿ Һ

Ҭ ҈ ̔ ȁ ȁ ȁ ȁ ȁӋ ȁ

҉ ȁ ȁ ҉ ȁ Ҭ ȁ

қ Ȃ ֞Һ № ҉ ү

ῤ̆ ҙΐ ҹ Ȃ 

3ȁ  

ҍ ’ ℗ ῏̆ ꜚ

ꜚȂ Ṝ ̆ ῃ ̆ ᴪ

֟ ̆ ⱬ Ȃ ᵣ ̆ ̆

6 -10 ҹү ̆ ȁ‏ ̆ 12 -4 Ȃ 

（十）行业与上下游联系情况 

ᵬҹ Ῥ ̆ ל ҹ ̆

Ҭ Ҍ ֽ̆ ᴆ ץ ֟ Ȃ ԍ ֟

ӊ Ҭ ԍ ᴆ ̆ ᴆ ֟

ҙ Ȃ ̆ ҙ Һ Ҭ ̆ῒ҉ Һ

ҹ ⱬ ᶫ Ȃ 

ҙ Ҋ Ὲ ̆ Ὲ ҙᴑҙ
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Ȃ ⱬᵣ└ ץ ̆ Ὲ ҌῬ҉ץ ᴇ ᴇ

ᴇ ᵬҹ ῀ ̆ ᴇ Ȃ 

三、标的公司的核心竞争力及行业地位 

（一）本次交易标的核心竞争力 

1ȁ  

̂1̃ ⱬ ү  

ᵝԍ ҈ ӊѿ ӊ ̆ᵬ

ҹ ҈ ̆ 260 ַ ̆

Ҭ ȁ ү Ȃ 

ԓ ̆ ҉ Ҋ ȁ

̆ ̆ ᵝᴨל ̆

ᵣ Ȃ ⱬ ү ȁ Ҭ

└ ᾢ̆ ҙ ⱬ Ȃ 

̂2̃  

18 ҆ ̆ 2.11 ַ ̆ ≠

3,900 ̆ ԍ ҙ Ȃ 10 ̆

‰ ҍ ⁞ ⱳ ̕ ̂ 4.5 ҆ ̃

ѿ ‰Ȃ 

̂3̃ ῀ 

220kV ȁ ̆

ᶫ ̆ Ḡ ⱬ ̆ ̆ ⱬ

Ȃ 
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2ȁ  

̂1̃ ⱬ ү  

ᵝԍ ҈ ӊѿ ӊ ̆

ᵬҹ ҈ ̆ 260 ַ ̆

Ҭ ȁ ү Ȃ 

ԍ Ҭ Ҭ ῤ Έ ̆

҉ Ҭ ᵝ ̆

Ȃ ⱬ ү ȁ Ҭ └

ᾢ̆ ҙ ⱬ Ȃ 

̂2̃  

12.8 ҆ ̆Һ

ҍ ḱ ᵬ̆ ᶏ ⌠ԅ ̆ ⌠ ̆

ᵞ̆ ’ ̆ ҹ ᶫ ҹ ῃ ⱬᶫ Ȃ 

̂3̃  

̆ ԅ ‰ ȁ ȁ

ҹ ᵣ ̆ Ḡԅᴑҙ ῃҍ ᵬȂ

ᾢ ῃ ᴪ “ԓѿᾢ ” ȁῃ

ӊ ̆ “ ⱬ ῃ ֟ᾢ ᵝ” Ȃ 

3ȁ  

̂1̃ ⱬ ү  

ԍ Ҭ ̆Һ ⱳ ҹ ̆ ԍ ̂Ⅱ̃ ≠

̆ └ 1.58 ҆ Ὲ ̆ ҹ 129 ַ Ȃ

̆ ⱬ ү ̆ ҙ ⱬ

Ȃ 
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̂2̃ ᴨ  

13.5 ҆ ̆ 2008 ץ ̆

17 Ȃ ꜚ ̆ Һ ȁ

̆ Ḡԅ ԍ ᶃ Ȃ ̆

̆ ᵬ ȁ ᵞֲҹ Ȃ 

̂3̃  

̆ ԅ ‰ ȁ ȁ

ҹ ᵣ ̆ Ḡԅᴑҙ ῃҍ ᵬ̆ᾢ

“ ҙ ᾢ ᴑҙ”ȁ“ῃ ” ῤ

Ȃ 

4ȁ  

̂1̃ ⱬ ү  

ᵝԍ ῤ̆ ѿ ̆

҉ץ └ 1.77 ҆ Ὲ ̆ 95.5%Ȃ

₇ ̆ ꜚ̆ ᵝ ԑ ̆ ᴨ

̆ ᵣ Ȃ ⱬ ү ȁ

Ҭ └ ᾢ̆ ҙ ⱬ Ȃ 

̂2̃Һ ᵞ 

5.7 ҆ ̆ ԍ 1996 4 ֟ ̆

ḱ ̆Һ ȁ ᵞȁ ᵞȂ

֟ ӄ̆ ̆ ╠Ὲ ễ̆

Ⱶ ᵞ̆ ≠ԍ ≠Ȃ 

（二）行业地位 

ⱬ ҙ Ԉᾟ№ ֟ҙ̆ ҍҺᵣ Ȃ Ὲ
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ᴨל ᵝ̆ 2025 3 31 ̆ Ὲ

50.00 ҆ ̆ ⱬ ᵝԍ╠↓Ȃ 

四、标的公司的财务状况、盈利能力及未来趋势分析 

（一）铜湾水电 

1ȁ Ⱶ ’№  

̂1̃ ֟ №  

̆ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ֟ 5,067.21 4.56% 3,151.57 2.85% 1,677.48 1.47% 

ꜚ ֟ 106,119.48 95.44% 107,483.46 97.15% 112,774.35 98.53% 

֟  111,186.68 100.00% 110,635.03 100.00% 114,451.83 100.00% 

̆ ꜚ ֟ ֟ №≢ҹ 1.47%ȁ2.85%

4.56%̆ ꜚ ֟ ֟ №≢ҹ 98.53%ȁ97.15% 95.44%̆ ꜚ

֟ ̆Һ ⱬ ҙ ԍ ֟ ҙ̆ΐ

֟ ῀ Ȃ ֟ Һ ֟ҹ

ȁ ꜚ ֟̆ ֟ ҙ Ȃ 

̆ ֟ №≢ҹ 114,451.83 ҆ᾝȁ110,635.03

҆ᾝ 111,186.68 ҆ᾝ̆Ḡ ̆ ֟ ’Ȃ 

1̃ ꜚ ֟ ꜚ№  

̆ ꜚ ֟ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

 51.30 1.01% 182.20 5.78% 44.79 2.67% 

 1,391.12 27.45% 872.10 27.67% 595.32 35.49% 

ט  18.60 0.37% 19.65 0.62% 16.74 1.00% 

ῒז  3,440.47 67.90% 1,831.00 58.10% 838.18 49.97% 

 165.64 3.27% 168.35 5.34% 180.30 10.75% 

ῒז ꜚ ֟ 0.09 0.00% 78.27 2.48% 2.15 0.13% 

ꜚ ֟  5,067.21 100.00% 3,151.57 100.00% 1,677.48 100.00%    
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 2025 3 31  2024 12 31  2023 12 31  

ᵩ  1,464.33 918.00 626.65 

⁞̔ ‰  73.22 45.90 31.33 

ᴇṿ 1,391.12 872.10 595.32 

II. №  

̆ Ḥ ‰ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

1  ῤ 1,464.33 100.00% 918.00 100.00% 626.65 100.00%ץ

 1,464.33 100.00% 918.00 100.00% 626.65 100.00% 

⁞̔ ‰  73.22 - 45.90 - 31.33 - 

 1,391.12 - 872.10 - 595.32 - 

׆ № ̆ ҹ 1 ῤ̆ץ ̆

Ȃ 

III.Ḥ ‰ №  

ŵ2025 3 31  

ᵝ̔҆ᾝ 

 
ᵩ  ‰  

ᴇṿ 
 ᶛ  ᶛ 

‰  1,464.33 100.00% 73.22 5.00% 1,391.12 
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ᵩ  ‰  

ᴇṿ 
 ᶛ  ᶛ 

 918.00 100.00% 45.90 5.00% 872.10 

ŷ2023 12 31  

ᵝ̔҆ᾝ 

 
ᵩ  ‰  

ᴇṿ 
 ᶛ  ᶛ 

‰  626.65 100.00% 31.33 5.00% 595.32 

 626.65 100.00% 31.33 5.00% 595.32 
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҆ᾝ 3,440.47 ҆ᾝ̆Һ ҹ Ҭ Ȃ └

ȇ Ὲ Ҭ Ⱳ Ȉ̆

Ҭ ̆ᶭ ῏ ҍ ᵬ ̆

Ὲ Ҭ ῤ Ⱳ ⱴ῀ Ҭ

῏ ̆ Ὲ ῒ ⌠ ̆ ꜚ⅞

Ȃ ȇ Ὲ Ҭ

Ⱳ Ȉ Ҭ ῒז ↓ Ȃ 

ӥ ̆ Ҭ ̆

№ Ȃ 

II. ’№  

̆ ῒז ‰ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

1  ῤ 3,437.65 99.87% 1,831.40 99.93% 838.53 99.86%ץ

1-2  3.35 0.10% - 0.00% - 0.00% 

4  0.14% 1.22 0.07% 1.22 0.04% 1.22 ҉ץ

ᵩ  3,442.22 100.00% 1,832.62 100.00% 839.75 100.00% 

⁞̔ ‰  1.75 - 1.61 - 1.57 - 

ᴇṿ  3,440.47 - 1,831.00 - 838.18 - 

Ÿ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 165.64 168.35 180.30 

ᵩ  165.64 168.35 180.30 

⁞̔ ᴇ‰  - - - 
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2025 3 31  2024 12 31  2023 12 31  

      

ῒ0.93% 1,818.67 0.95% 1,855.09 0.95% 1,856.19 ז 

ԋȁ  93,526.74 100.00% 92,212.33 100.00% 86,984.59 100.00% 

 51,437.58 55.00% 50,654.61 54.93% 47,506.18 54.61% 

 190.23 0.20% 184.43 0.20% 165.64 0.19% 

 40,077.61 42.85% 39,555.71 42.90% 37,463.04 43.07% 

ΐ 55.24 0.06% 54.45 0.06% 92.16 0.11% 

ῒ2.02% 1,757.57 1.91% 1,763.13 1.89% 1,766.08 ז 

҈ȁ⁞ṿ‰  - - - - - - 

 - - - - - - 

 - - - - - - 

 - - - - - - 

ΐ - - - - - - 

ῒז - - - - - - 

ȁ ᴇṿ  102,132.52 100.00% 103,435.47 100.00% 108,188.15 100.00% 

 93,051.60 91.11% 93,834.57 90.72% 96,983.00 89.64% 

 76.35 0.07% 82.14 0.08% 63.38 0.06% 

 8,912.75 8.73% 9,424.31 9.11% 11,071.61 10.23% 

ΐ 1.71 0.00% 2.50 0.00% 9.06 0.01% 

ῒ0.06% 61.10 0.09% 91.95 0.09% 90.11 ז 

̆ ֟ ᴇṿ№≢ҹ 108,188.15 ҆ᾝȁ

103,435.47 ҆ᾝ 102,132.52 ҆ᾝ̆ ꜚ ֟ ᶛ№≢ҹ 95.93%ȁ96.23%

96.24%Ȃ Һ Ԋ׆ ⱬ ҙⱵ̆ҹῖ ֟ ҙ̆ ֟

Һ ҹ ̆ Ȃ 

̆ ֟ Ҍ ⁞ṿ Ȃ 

Ŷ  

̆ ᴇṿ ’ Ҋ̔ 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 254 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

∆  3,837.92 4,422.25 2,961.04 

ⱴ 213.62 306.51 2,248.53 

 213.17 890.84 787.33 

 3,838.37 3,837.92 4,422.25 

̆ ᵩ №≢ҹ 4,422.25 ҆ᾝȁ

3,837.92 ҆ᾝ 3,838.37 ҆ᾝ̆Һ ҹ ȁ ḱ Ȃ

2023 ⱴ ̆Һ Ὲ ȁ ȁ ḱ ץ ḱ

Ȃ 

̂2̃ ṽ №  

̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ṽ 11,235.23 15.45% 7,068.37 10.31% 6,434.87 9.32% 

ꜚ ṽ 61,478.49 84.55% 61,484.93 89.69% 62,593.43 90.68% 

ṽ  72,713.72 100.00% 68,553.29 100.00% 69,028.31 100.00% 

̆ ꜚ ṽ №≢ҹ 9.32%ȁ10.31% 15.45%̆

ꜚ ṽ №≢ҹ 90.68%ȁ89.69% 84.55%Ȃ ῤ̆

ṽ Ḡ Ȃ׆ ̆ ꜚ ṽ ̆ҍ

֟ ֟ ῀ Ȃ 

1̃ ꜚ ṽ ꜚ№  

̆ ꜚ ṽ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ט  896.56 7.98% 911.74 12.90% 1,127.61 17.52% 

ט  88.46 0.79% 34.45 0.49% 84.82 1.32% 
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ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ט ≠ 4,899.98 900.00 - 

ῒז ט  7.02 69.18 1,506.22 

 4,907.00 969.18 1,506.22 

̆ ט ≠ №≢ҹ 0 ҆ᾝȁ900.00 ҆ᾝ

4,899.98 ҆ᾝ̆Һ ҹ ט № Ȃ ט ≠ ̆2023

ῒז ט ᵩ ̆Һ ҹ῏ Ṣ Ȃ 

Ÿѿ ῤ⌠ ꜚ ṽ 

̆ ѿ ῤ⌠ ꜚ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ѿ ῤ⌠ Ṣ  5,072.44 5,072.44 3,684.10 

 5,072.44 5,072.44 3,684.10 

̆ ѿ ῤ⌠ ꜚ ṽᵩ №≢ҹ 3,684.10 ҆

ᾝȁ5,072.44 ҆ᾝ 5,072.44 ҆ᾝ̆Һ ԍ Ṣ

ԍѿ ῤ⌠ № № ᵩ Ȃ 

2̃ ꜚ ṽ ꜚ№  

̆ ꜚ ṽ Һ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

Ṣ  61,345.00 99.78% 61,345.00 99.77% 62,429.00 99.74% 

ט  133.49 0.22% 139.93 0.23% 164.43 0.26% 

ꜚ ṽ  61,478.49 100.00% 61,484.93 100.00% 62,593.43 100.00% 

ῤ̆ ꜚ ṽҺ ҹ Ṣ ̆ΐᵣ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

Ḡ Ṣ  - - 42,184.00 

Ḥ Ṣ  61,345.00 61,345.00 20,245.00 

 61,345.00 61,345.00 62,429.00 

̆ Ṣ №≢ҹ 62,429.00 ҆ᾝȁ61,345.00 ҆ᾝ

61,345.00 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 99.74%ȁ99.77% 99.78%̆

ꜚ ṽ ᶛ ҹ Ȃ 

̂3̃ễṽ ⱬ№  

ῤ̆ ễṽ ⱬ ’ Ҋ̔ 

ễṽ ⱬ  
2025 3 31  

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

ꜚ ̂Ṑ̃ 0.45 0.45 0.26 

ꜚ ̂Ṑ̃ 0.44 0.42 0.23 

֟ ṽ  65.40% 61.96% 60.31% 

≠ Ḡ Ṑ ̂Ṑ̃ 2.02 3.07 -0.25 

̔̂1̃ ꜚ = ꜚ ֟/ ꜚ ṽ̕ 

̂2̃ ꜚ =̂ ꜚ ֟̇ ̃/ ꜚ ṽ̕ 

̂3̃ ֟ ṽ =̂ ṽ / ֟ ̃×100%̕ 

̂4̃≠ Ḡ Ṑ =̂≠ +≠ ̃/̂≠ + ≠ ̃Ȃ 

̆ ꜚ №≢ҹ 0.26 Ṑȁ0.45 Ṑ 0.45 Ṑ̆ ꜚ

№≢ҹ 0.23 Ṑȁ0.42 Ṑ 0.44 ṐȂ2024 ץ ̆ ꜚ ꜚ

2023 ̆Һ 2024 ̆ ῀ ꜚ

֟ ⱴ Ȃ 

̆ ֟ ṽ №≢ҹ 60.31%ȁ61.96% 65.40%̆

Ḡ Ȃ ҹ ⱬ ᴑҙ̆ ԍ ҙ̆

╠ ῀ ץ₮ ̆ ⱬᴑҙ Ṣ ṽⱵ

̆ῒ ҙ ‗ ԅ ⱬᴑҙ ֟ ṽ Ȃ 
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ῤ̆ ≠ Ḡ Ṑ №≢ҹ-0.25 Ṑȁ3.07 Ṑ 2.02 Ṑ 2̆023

≠ ҹ ̆Һ ̆ ῀ Ȃ2024 ץ ̆

≠ ⱬ ṽⱵ ט Ȃ ╠Ḡ ȁ

Ⱶ ̆ Ḥ ̆ṽⱵ ̆ ễṽ ⱬ ԍ

Ȃ 

̆ ҍ ҙ ҉ Ὲ ễṽ ⱬ ’

Ҋ̔ 

├  

2025 3 31  2024 12 31  2023 12 31  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ  ̃

֟ 

ṽ  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ  ̃

֟ 

ṽ  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ  ̃

֟

ṽ  

ⱬ 0.08 0.08 59.65% 0.11 0.10 60.79% 0.12 0.12 62.88% 

 0.17 0.17 62.64% 0.14 0.14 63.11% 
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̆ ֟ ṽ ԍ ҙ ҉ Ὲ Ҭ

ᵝ ̆ᵖҍ ⱬȁ ȁ ⱬ ֟ ṽ ̆Ҍ

Ȃ 

̂4̃ ⱬ№  

ῤ̆ ֟ ⱬ ’ Ҋ̔ 

ⱬ  
2025 3 31  

/2025 1-3  

2024 12 31  

/2024  

2023 12 31  

/2023  

̂ ̃ 11.20 21.16 16.72 

֟ ̂ ̃ 0.11 0.14 0.07 
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├  2025 1-3  2024  2023  

Ҭᵝ  5.52 7.34 9.58 

 11.20 21.16 16.72 

̔Wind  

̔2025 1-3  

ῤ̆ Һ ҹ ̆ ’ Ȃ

̆ №≢ҹ 16.72 ȁ21.16 11.20 ̆

ԍ ҙ Ὲ ṿȂ ҍ № Ὲ

Һ ԍ ῀ Ȃѿ ’Ҋ̆ Ῥ

̆ ῀ ҍ ῏ Ȃ

Һ ҙⱵῃ ҹ ⱬ ҙⱵ̆Ҍ ҙⱵ̆

̆ ҙ Ȃ 

֟ ҍ ҙ ҉ Ὲ ’ Ҋ̔ 

ᵝ̔  

├  2025 1-3  2024  2023  

ⱬ 0.12 0.15 0.17 

 0.10 0.12 0.13 

ⱬ 0.17 0.20 0.21 

  ⱬ 0.15 0.20 0.17 

ⱬ 0.10 0.12 0.12 

 0.05 0.13 0.11 

қ ⱬ 0.14 0.17 0.38 

 0.06 0.10 0.08 

ṿ 0.11 0.15 0.17 

Ҭᵝ  0.11 0.14 0.15 

 0.11 0.14 0.07 

̔Wind  

̔ Ὲ 1-3  

2024 2025 1-3 ̆ ֟ ҍ ҙ Ὲ

Ȃ2023 ̆ ֟ ᵞԍ ҙ ҉ Ὲ ̆
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Һ 2023 Ṝ ̆ ȁ Ẓ ̆

̆ 2023 ᵞ̆

ҙ ῀ ᵞ Ȃ 

2ȁ ≠ ⱬ№  

ῤ̆ ≠ Һ Ҋ̔ 

ᵝ̔҆ᾝ 

 

2025 1-3  2024  2023  

 
ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 

ҙ ῀ 3,168.76 100.00% 15,526.39 100.00% 8,809.76 100.00% 

ҙ  1,894.60 59.79% 7,656.76 49.31% 7,722.88 87.66% 

ⱴ 133.06 4.20% 408.27 2.63% 326.34 3.70% 

 - 0.00% - 0.00% - 0.00% 

 131.26 4.14% 633.48 4.08% 774.91 8.80% 

 - 0.00% 319.03 2.05% 447.39 5.08% 

Ⱶ  488.07 15.40% 2,147.74 13.83% 2,619.11 29.73% 

ҙ≠  494.58 15.61% 4,346.49 27.99% -3,089.63 -35.07% 

ҙ ῀ 4.15 0.13% 3.70 0.02% 6.65 0.08% 

ҙ ₮ 2.22 0.07% 65.64 0.42% 29.31 0.33% 

≠  496.51 15.67% 4,284.55 27.60% -3,112.29 -35.33% 

 104.56 3.30% 213.17 1.37% -28.78 -0.33% 

‪≠  391.95 12.37% 4,071.38 26.22% -3,083.50 -35.00% 

̂1̃ ҙ ῀№  

1̃ ῀ №  

ῤ̆ Ҭ ⱬ Һҙ̆ ҙ ῀ Һ ҙⱵ ῀ ̆

Ҍ ῒזҙⱵ ῀̆ ֟ ⅞№ ҹ ⱬ ҙⱵȂ 
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ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

Һ ҙⱵ ῀ 3,168.76 100.00% 15,526.39 100.00% 8,809.76 100.00% 

 3,168.76 100.00% 15,526.39 100.00% 8,809.76 100.00% 

Һ Ԋ׆ Ȃ ῤ̆

Һ ҙⱵ ῀№≢ҹ 8,809.76 ҆ᾝȁ15,526.39 ҆ᾝ 3,168.76 ҆ᾝ̆

Һ ҙⱵ ῀ ҹ ⱬ Ȃ 

ῤ̆ ῀ ꜚ Ȃ ̆2023

18.7℃̆ Ẓ 1.0℃ ҹ̆ ץ

ṿ̕ ⱴ̆ Ҋ ̆ └ԅ ̆

ľ - Ŀ ̆ 2023 Ҋ Ȃ

̆2023 ҹ 1,181.6 ̆

ṿẒ 17% Ȃ2023 ⁞ Ҍ ̆

≠ Ҋ ̆ 2023 ҙ ῀ ᵞȂ 

ȇҬ ṜῈ ̂2024̃Ȉ̆2024 ῃ ҹ 1951 ץ

ῒ̆Ҭ ҬҊ Ẓ ̆ ᵬҹ Ȃ

2024 7 ̆ ̆ҍ ̆

Ȃ ԍ ̆2024 ᴆ ̆

ꜚԅ ῀ Ȃ 

2̃Һ ҙⱵ ῀ №  

ῤ̆ ⱬ ῀ № ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

ѿ  3,168.76 100.00% 3,104.64 20.00% 1,615.59 18.34% 

ԋ  - - 6,899.34 44.44% 3,436.53 39.01% 
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2025 1-3  2024  2023  

      

҈  - - 3,506.47 22.58% 2,166.83 24.60% 

 - - 2,015.94 12.98% 1,590.81 18.06% 

 3,168.76 100.00% 15,526.39 100.00% 8,809.76 100.00% 

Һ ҙⱵ ῀ΐ ѿ ꜚ̆Һ ⱬ ҙⱵ ῀

Ҍ ᴍҌ ᴍ ’ Ȃ 

Ṝ ̆ ῀ҍ ῏

Ȃ2023 2024 ̆Һ ҹԋ ҈ ̆ ԋ

҈ ῀ ԍῒז Ȃ 

̂2̃ ҙ №  

ῤ̆ ҙ ҍ ҙ ῀ ̆ ҹҺ ҙⱵ

̆ ֟ ⅞№ ҹ ⱬ ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

Һ ҙⱵ  1,894.60 100.00% 7,656.76 100.00% 7,722.88 100.00% 

 1,894.60 100.00% 7,656.76 100.00% 7,722.88 100.00% 

ҙ Һ ҹ ̆ ῤḠ ҹ Ȃ 

̂3̃ ≠ ≠ №  

ῤ̆ ҙ ≠ ≠ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

 ≠   ≠   ≠  

Һ ҙⱵ ≠ 1,274.16 40.21% 7,869.62 50.69% 1,086.88 12.34% 

 1,274.16 40.21% 7,869.62 50.69% 1,086.88 12.34% 
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ҙ ≠ ҹҺ ҙⱵ ≠Ȃ 

1̃ ≠ ≠ ꜚ №  

ῤ̆ ≠ ԍ ⱬ ҙⱵȂ2024 ≠ 2023

Һ̆ ҹ 2̔023 ̆ Ṝ ̆ ȁ

Ẓ ̆ ̆ ᵞ̆ ⱬ ῀

̆ ֟ Һ ̆ 2023 ≠

ᵞ̕2024 ̆ Ṝ ̆ ̆ ⱬ

῀ ⱴ̆ ≠ Ȃ 

2̃ ҙ ҉ Ὲ ≠ №  

 2025 1-3  2024  2023  

ⱬ 52.98% 59.13% 57.83% 

 54.88% 56.13% 56.36% 

ⱬ 43.63% 37.48% 36.08% 

  ⱬ 46.72% 44.70% 30.08% 

ⱬ 52.55% 49.64% 51.60% 

 0.00% 26.57% 39.03% 

қ ⱬ 35.17% 50.75% 32.86% 

 33.77% 44.88% 38.15% 

 39.96% 46.16% 42.75% 

Ҭᵝ  45.18% 47.26% 38.59% 

 40.21% 50.69% 12.34% 

̔Wind  

2024 2025 1-3 ̆ ≠ ҍ ҙ ҉ Ὲ

Ȃ2023 ̆ ≠ ᵞԍ Ὲ ̆Һ ᵝԍ

̆ῒ 2023 Ẓ ȁ Ẓ ̆ ῀ ᵞ̆

≠ ᵞȂ 
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̂4̃ №  

ᵝ̔҆ᾝ 

 

2025 1-3  2024  2023  

 
ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 

 - - - - - - 

 131.26 4.14% 633.48 4.08% 774.91 8.80% 

 - - 319.03 2.05% 447.39 5.08% 

Ⱶ  488.07 15.40% 2,147.74 13.83% 2,619.11 29.73% 

 619.33 19.54% 3,100.25 19.97% 3,841.41 43.60% 

ῤ̆ №≢ҹ 3,841.41 ҆ᾝȁ3,100.25 ҆ᾝ

619.33 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 43.60%ȁ19.97% 19.54%Ȃ 

̆ ῤ̆ №≢ҹ 774.91 ҆ᾝȁ633.48

҆ᾝ 131.26 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 8.80%ȁ4.08% 4.14%̆Һ

ȁ Ȃ2023 ҙ ῀

ᶛ ̆Һ ҙ ῀ ᵞ Ȃ 

̆ ῤ̆ №≢ҹ 447.39 ҆ᾝȁ319.03

҆ᾝ 0 ҆ᾝ̆Һ ҹ ȁ ȁ Ȃ 

Ⱶ ̆ ῤ̆ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

≠ ₮ 488.02 2,070.95 2,492.79 

⁞̔≠ ῀ 1.49 13.22 10.10 

 0.10 0.27 0.17 

Ḡ  - 83.49 
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҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 29.73%ȁ13.83% 15.40%̆Һ Ṣ ≠

Ȃ ῤ̆≠ ₮ Ҋ ѿ̆ל

’̆ ễ ⌠ ̕ ѿ 2024 ᴇ≠

Ҋ ̆ 2024 ≠ ₮ Ȃ 

̂5̃ ҙ ῀ ₮ 

ῤ̆ ҙ ῀ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ ֟ ≠  - - 0.06 

ῒ6.59 3.70 4.15 ז 

 4.15 3.70 6.65 

ῤ̆ ҙ ῀№≢ҹ 6.65 ҆ᾝȁ3.70 ҆ᾝȁ4.15 ҆ᾝ̆

̆ ≠ Ȃ 

ῤ̆ ҙ ₮ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ ֟  - 0.64 0.32 

 - 65.00 10.00 

ῒ18.99 - 2.22 ז 

 2.22 65.64 29.31 

ῤ̆ ҙ ₮Һ ҹ Ȃ 

̂6̃  

ῤ̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ ֟ ̆ ֟⁞ṿ‰ - - - 
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 2025 1-3  2024  2023  

‖ № 

῀ ꜛ̆ᵖҍῈ ҙⱵ

℗ ῏ȁ ȁ ‰֣

ȁ Ὲ ֟ ꜛ  

- - - 

Ὲ ҙⱵ ῏ ḠṿҙⱵ

̆ ᴑҙ ֟ ṽ֟ Ὲ

ᾛᴇṿ ꜚ ץ ֟ ṽ֟

 

- - - 

῀ ᴑҙ  - - - 

ֲז ֟  - - - 

 - - - 

Ҍ ⱬ ̆ ֟

֟  
- - - 

⁞ṿ ⁞ṿ‰  - - - 

ᴑҙ Ὲ ȁ ᴑҙ ᴑҙ

ԍ ֣ ᵝ ‪ ֟

Ὲᾛᴇṿ֟  

- - - 

ѿ └Ҋᴑҙ ֟ Ὲ ∆

‪  
- - - 

֟֜  - - - 

ṽⱵ  - - - 

ᴑҙ ῏ ꜚҌῬ ѿ

̆ ₮  
- - - 

ȁᴪ ȁ ֟

ѿ  
- - - 

ȁḱ ꞉ ⅞ѿ ᴍ ט

 
- - - 

ԍ ᴍ ̆ט ӊ ̆ ט

Ὲᾛᴇṿ ꜚ֟  
- - - 

Ὲᾛᴇṿ ֟

Ὲᾛᴇṿ ꜚ֟  
- - - 

֜ ᴇ Ὲᾛ ֜ ֟  - - - 

ҍῈ ҙⱵ ῏ Ԋ ֟  - - - 

῀ - - - 

҉ ӊ ῒז ҙ ῀ ₮ 1.92 -61.94 -22.66 

ῒז ӈ  - - - 

 1.92 -61.94 -22.66 
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 2025 1-3  2024  2023  

⁞̔ᴑҙ ̂ ⁞ ľ̇Ŀץ  ̃ 0.48 -9.29 - 

‪  1.44 -52.65 -22.66 

ῤ̆ ‪ №≢ҹ-22.66 ҆ᾝȁ-52.65 ҆ᾝ

1.44 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ-0.26%ȁ-0.34% 0.05%̆

ῤ ᵣ ҙ ῀ Ȃ 

3ȁ №  

ῤ̆ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ֟ ‪  524.73 10,940.59 7,136.48 

ꜚ֟ ‪  -167.61 -941.88 -678.90 

ꜚ֟ ‪  -488.02 -9,861.30 -6,488.68 

ᴇ ‪ ⱴ  -130.90 137.41 -31.09 

̂1̃ ꜚ №  

ῤ̆ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ȁ ᶫꞋⱵ ⌠  3,034.37 17,253.47 9,811.24 

⌠  - - 1,326.74 

⌠ῒזҍ ꜚ ῏  2.38 25.97 10.10 

ꜚ ῀  3,036.75 17,279.43 11,148.09 

ӯ ȁ ꞋⱵ ט  274.95 1,764.57 1,486.40 

ט ץ ҹ ט  158.32 896.43 712.67 

ט  360.90 2,490.14 1,448.35 

ҍזῒט ꜚ ῏  1,717.85 1,187.70 364.19 

ꜚ ₮  2,512.02 6,338.84 4,011.60 

ꜚ֟ ‪  524.73 10,940.59 7,136.48 
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ῤ̆ ꜚ ῀Һ ԍ ⱬ ֟

῀̆ ꜚ ₮Һ ҹ ӯ ḱ ᴆ ḱ Ⱶȁ ט ȁ

ץ Ҭ ‪ Ȃ ῤ̆

ꜚ֟ ‪ №≢ҹ 7,136.48 ҆ᾝȁ10,940.59 ҆ᾝ 524.73 ҆

ᾝȂ 

ῤ̆ ‪≠׆ ꜚ֟ ‪ ’

Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

‪≠ /̂Ԏ ̃ 391.95 4,071.38 -3,083.50 

ⱴ̔Ḥ ⁞ṿ‰  27.45 14.61 8.76 

֟ ȁᶏ ֟ȁ ֟ ȁ

֟ ֟  
1,314.40 5,289.62 5,307.05 

 213.17 890.84 787.33 

֟ ̂ ľ̇Ŀץ ↓̃ - 0.64 0.27 

Ⱶ ̂ ľ̇Ŀץ ↓̃ 488.02 2,154.44 2,623.42 

֟⁞ ̂ ⱴץľ̇Ŀ ↓̃ -26.45 0.99 -28.78 

⁞ ̂ ⱴץľ̇Ŀ ↓̃ 2.71 11.95 5.75 

⁞ ̂ ⱴץľ̇Ŀ ↓̃ -2,076.70 -1,363.24 946.55 

ט ⱴ̂⁞ ľ̇Ŀץ ↓̃ 190.91 -128.67 566.43 

ῒ3.22 1.96- 0.74- ז 

ꜚ֟ ‪  524.73 10,940.59 7,136.48 

̂2̃ ꜚ №  

ῤ̆ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

⌠  - - - 
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 2025 1-3  2024  2023  

Ὲ ῒז ҙ ᵝ ⌠

‪  
- - - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  - 1.27 0.29 

֟ȁ ֟ ῒז

֟ ט  
167.61 943.16 679.18 

ט  - - - 

Ὲ ῒז ҙ ᵝ ט

‪  
- - - 

ҍזῒט ꜚ ῏  - - - 

ꜚ ₮  167.61 943.16 679.18 

ꜚ֟ ‪  
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ῤ̆ ꜚ֟ ‪ №≢ҹ-6,488.68 ҆ᾝȁ

-9,861.30 ҆ᾝ -488.02 ҆ᾝ̆ ꜚ ₮Һ ễ ⌠

ץ № ≠ ֟ ₮Ȃ 

（二）清水塘水电 

1ȁ Ⱶ ’№  

̂1̃ ֟ №  

̆ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ֟ 6,204.85 6.66% 3,518.78 3.84% 2,789.54 2.95% 

ꜚ ֟ 87,003.60 93.34% 88,127.80 96.16% 91,776.55 97.05% 

֟  93,208.45 100.00% 91,646.58 100.00% 94,566.09 100.00% 

̆ ꜚ ֟ ֟ №≢ҹ 2.95%ȁ3.84%

6.66%̆ ꜚ ֟ ֟ №≢ҹ 97.05%ȁ96.16% 93.34%̆ ꜚ

֟ ̆Һ ⱬ ҙ ԍ ֟ ҙ̆ΐ

֟ ῀ Ȃ ֟ Һ ֟ҹ ȁ

ꜚ ֟̆ ֟ ҙ Ȃ 

̆ ֟ №≢ҹ 94,566.09 ҆ᾝȁ91,646.58

҆ᾝ 93,208.45 ҆ᾝ̆ ᵣḠ ̆ ֟ ’Ȃ 

1̃ ꜚ ֟ ꜚ№  

̆ ꜚ ֟ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

 1,123.76 18.11% 40.89 1.16% 47.10 1.69% 

 1,042.61 16.80% 660.87 18.78% 443.11 15.88% 

ט  11.84 0.19% 6.46 0.18% 38.16 1.37% 

ῒז  3,783.80 60.98% 2,557.02 72.67% 1,418.21 50.84% 

 64.21 1.03% 56.30 1.60% 62.60 2.24% 

ῒז ꜚ ֟ 178.63 2.88% 197.24 5.61% 780.36 27.97% 

ꜚ ֟  6,204.85 100.00% 3,518.78 100.00% 2,789.54 100.00% 

ŵ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 1,123.76 40.89 47.10 

 1,123.76 40.89 47.10 

̆ ᵩ №≢ҹ 47.10 ҆ᾝȁ40.89 ҆ᾝ

1,123.76 ҆ᾝ̆2025 3 ⱴ̆Һ ⌠

Ȃ Һ ԍ ֟ ꜚȂ 

Ŷ  

I.  

̆ ᴇṿ№≢ҹ 443.11 ҆ᾝȁ660.87

҆ᾝ 1,042.61 ҆ᾝ̆ ꜚ ֟ №≢ҹ 15.88%ȁ18.78% 16.80%Ȃ

ῤ̆ ҹ ⱬ Ὲ Ȃ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 1,097.48 695.65 466.43 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 273 

 2025 3 31  2024 12 31  2023 12 31  

ᵩ  1,097.48 695.65 466.43 

⁞̔ ‰  54.87 34.78 23.32 

ᴇṿ 1,042.61 660.87 443.11 

II. №  

̆ Ḥ ‰ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

1  ῤ 1,097.48 100.00% 695.65 100.00% 466.43 100.00%ץ

 1,097.48 100.00% 695.65 100.00% 466.43 100.00% 

⁞̔ ‰  54.87 - 34.78 - 23.32 - 

 1,042.61 - 660.87 - 443.11 - 

׆ № ̆ ҹ 1 ῤ̆ץ ̆

Ȃ 

III.Ḥ ‰ №  

i.2025 3 31  

ᵝ̔҆ᾝ 

 
ᵩ  Ḥ ‰  

ᴇṿ 
 ᶛ  Ḥ  

‰  - - - - - 

‰  1,097.48 100.00% 54.87 5.00% 1,042.61 

 1,097.48 100.00% 54.87 5.00% 1,042.61 

ii.2024 12 31  

ᵝ̔҆ᾝ 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 274 

 
ᵩ  Ḥ ‰  

ᴇṿ 
 ᶛ  Ḥ  

‰  - - - - - 

‰  695.65 100.00% 34.78 5.00% 660.87 

 695.65 100.00% 34.78 5.00% 660.87 

iii.2023 12 31  

ᵝ̔҆ᾝ 

 
ᵩ  Ḥ ‰  

ᴇṿ 
 ᶛ  Ḥ  

‰  - - - - - 

‰  466.43 100.00% 23.32 5.00% 443.11 

 466.43 100.00% 23.32 5.00% 443.11 

IV. ╠ԓ ’ 

̆ ᵩ ҹ ⱬ

Ὲ Ȃ 

ŷῒז  

I. №  

̆ ῒז ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

Ḡ  2.00 2.00 - 

Ҭ  3,770.74 2,545.31 1,398.10 

ῒ21.83 13.65 17.84 ז 

ῒז ᵩ  3,790.58 2,560.97 1,419.94 

⁞̔ ‰  6.78 3.94 1.72 

ῒז ᴇṿ 3,783.80 2,557.02 1,418.21 

̆ ῒז ᴇṿ№≢ҹ 1,418.21 ҆ᾝȁ

2,557.02 ҆ᾝ 3,783.80 ҆ᾝ̆Һ ҹ Ҭ Ȃ └
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ȇ Ὲ Ҭ Ⱳ Ȉ̆

Ҭ ̆ᶭ ῏ ҍ ᵬ ̆

Ὲ Ҭ ῤ Ⱳ ⱴ῀ Ҭ

῏ ̆ Ὲ ῒ ⌠ ̆ ꜚ

⅞ Ȃ ȇ Ὲ Ҭ

Ⱳ Ȉ Ҭ ῒז ↓ Ȃ 

ӥ ̆ Ҭ ̆

№ Ȃ 

II. ’№  

̆ ῒז Ḥ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

1  ῤ 3,775.95 99.61% 2,548.33 99.51% 1,407.30 99.11%ץ

1 2  2.00 0.05% - - 12.64 0.89% 

2 3  - - 12.64 0.49% - - 

3  - - - - 0.33% 12.64 ҉ץ

 3,790.58 100.00% 2,560.97 100.00% 1,419.94 100.00% 

Ḥ ‰  6.78 0.18% 3.94 0.15% 1.72 0.12% 

 3,783.80 - 2,557.02 - 1,418.21 - 

Ÿ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 64.21 56.30 62.60 

ᵩ  64.21 56.30 62.60 

⁞̔ ᴇ‰  - - - 

ᴇṿ 64.21 56.30 62.60 
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̆ ᵩ №≢ҹ 62.60 ҆ᾝȁ56.30 ҆ᾝ

64.21 ҆ᾝ̆ ꜚ ֟ №≢ҹ 2.24%ȁ1.60% 1.03%Ȃ

Һ ҹḠ ḱ Ữ ᴆȁ ᴆ Ȃ 

Źῒז ꜚ ֟ 

̆ ῒז ꜚ ֟ ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ṿ

 
1.05 165.73 71.27 

֜ᴑҙ  177.56 24.53 709.09 

ῒ6.97 0.02 ז - 

 178.63 197.24 780.36 

̆ ῒז ꜚ ֟ᵩ №≢ҹ 780.36 ҆ᾝȁ197.24

҆ᾝ 178.63 ҆ᾝȂ 

2̃ ꜚ ֟ ꜚ№  

̆ ꜚ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

֟ 86,543.87 99.47% 87,664.11 99.47% 91,094.84 99.26% 

 421.23 0.48% 389.88 0.44% 610.79 0.67% 

֟ 38.50 0.04% 32.90 0.04% 30.01 0.03% 

ῒז ꜚ ֟ - - 40.91 0.05% 40.91 0.04% 

 87,003.60 100.00% 88,127.80 100.00% 91,776.55 100.00% 

ꜚ ֟Һ ҹ ֟̆ №≢ҹ 99.26%ȁ

99.47% 99.47%̆ҍ ҙ ֟ Ȃΐᵣ№ Ҋ̔ 

ŵ ֟ 
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̆ ֟ ᴇṿ№≢ҹ 91,094.84 ҆ᾝȁ

87,664.11 ҆ᾝ 86,543.87 ҆ᾝ̆ ꜚ ֟ ᶛ№≢ҹ 99.26%ȁ99.47%

99.47%̆Һ ҹ ̂ ̃̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ѿȁ ṿ  159,578.66 100.00% 159,566.29 100.00% 158,563.70 100.00% 

 106,188.20 66.54% 106,188.20 66.55% 106,182.27 66.97% 

 53,164.47 33.32% 53,152.10 33.31% 52,190.82 32.91% 

 30.79 0.02% 30.79 0.02% 15.20 0.01% 

ΐ 68.43 0.04% 68.43 0.04% 67.93 0.04% 

ῒ0.07% 107.49 0.08% 126.76 0.08% 126.76 ז 

ԋȁ  73,034.79 100.00% 71,902.18 100.00% 67,468.85 100.00% 

 31,930.51 43.72% 31,390.35 43.66% 29,229.85 43.32% 

 40,953.02 56.07% 40,365.70 56.14% 38,093.00 56.46% 

 11.76 0.02% 10.57 0.01% 7.56 0.01% 

ΐ 38.43 0.05% 37.28 0.05% 54.85 0.08% 

ῒ0.12% 83.60 0.14% 98.28 0.14% 101.07 ז 

҈ȁ⁞ṿ‰  - - - - - - 

 - - - - - - 

 - - - - - - 

 - - - - - - 

ΐ - - - - - - 

ῒז - - - - - - 

ȁ ᴇṿ  86,543.87 100.00% 87,664.11 100.00% 91,094.84 100.00% 

 74,257.70 85.80% 74,797.86 85.32% 76,952.42 84.48% 

 12,211.45 14.11% 12,786.40 14.59% 14,097.82 15.48% 

 19.03 0.02% 20.21 0.02% 7.64 0.01% 

ΐ 30.00 0.03% 31.15 0.04% 13.08 0.01% 

ῒ0.03% 23.89 0.03% 28.49 0.03% 25.70 ז 

Һ Ԋ׆ ⱬ ҙⱵ̆ ԍῖ ֟ ҙ̆ῒ ֟

Һ ҹ Ȃ 
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׆ ֟ ṿ҉ ̆ ̆ ֟ ṿ№≢ҹ

158,563.70 ҆ᾝȁ159,566.29 ҆ᾝ 159,578.66 ҆ᾝ̆ Ḡ ̆Һ

῀ ̆ ֽ̆ ḱȁ

ḱ Ȃ 

̆ ֟ Ҍ ⁞ṿ Ȃ 

Ŷ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 421.23 389.88 610.79 
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҆ᾝ 0.00 ҆ᾝ̆ ҹ ט Ȃ ט Һ

ט Ȃ ̆ ט ȁ

̆ ᶏ 2025 3 ט

Ҋ ҹ 0Ȃ 

̂2̃ ṽ №  

̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ṽ 8,675.09 13.90% 6,980.29 11.65% 10,242.66 15.97% 
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ŵ ט  

̆ ט ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 368.91 458.67 580.28 

 581.87 553.88 483.66 

 950.78 1,012.54 1,063.94 

̆ ט №≢ҹ 1,063.94 ҆ᾝȁ1,012.54

҆ᾝ 950.78 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 10.39%ȁ14.51% 10.96%̆

ҹ ט Ȃ ῤ̆

ȁ ḱȁ ȁ Ȃ 

Ŷ ט  

̆ ט №≢ҹ 394.34 ҆ᾝȁ390.23 ҆ᾝ

419.54 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 3.85%ȁ5.59% 4.84%Ȃ ט

Һ ט ȁ ȁ Ȃ ῤ̆

ֲ ̆ ט Ḡ Ȃ 

ŷῒז ט  

̆ ῒז ט ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ט ≠ 1,300.00 - - 

ῒז ט  28.30 15.30 21.22 

 1,328.30 15.30 21.22 

̆ ט ≠ №≢ҹ 0.00 ҆ᾝȁ0.00 ҆ᾝ

1,300.00 ҆ᾝ̆Һ ҹ ט № Ȃ 

Ÿѿ ῤ⌠ ꜚ ṽ 
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̆ ѿ ῤ⌠ ꜚ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ѿ ῤ⌠ Ṣ  5,846.93 100.00% 5,546.93 100.00% 8,756.47 100.00% 

 5,846.93 100.00% 5,546.93 100.00% 8,756.47 100.00% 

̆ ѿ ῤ⌠ ꜚ ṽ №≢ҹ 8,756.47

҆ᾝȁ5,546.93 ҆ᾝ 5,846.93 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 85.49%ȁ79.47%

67.40%̆ ҹѿ ῤ⌠ Ṣ Ȃ 

2̃ ꜚ ṽ ꜚ№  

̆ ꜚ ṽ Һ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

Ṣ  53,610.00 99.75% 52,810.00 99.75% 53,760.00 99.75%
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̂3̃ễṽ ⱬ№  

ῤ̆ ễṽ ⱬ ’ Ҋ̔ 

 
2025 3 31

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

ꜚ ̂Ṑ̃ 0.72 0.50 0.27 

ꜚ ̂Ṑ̃ 0.71 0.50 0.27 

֟ ṽ  66.96% 65.38% 67.82% 

≠ Ḡ Ṑ ̂Ṑ̃ 1.77 2.20 -0.28 

̔
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├  

2025 3 31  2024 12 31  2023 12 31  

ꜚ  

̂Ṑ̃ 

ꜚ  

̂Ṑ̃ 

֟ 

ṽ  

ꜚ

̂Ṑ̃ 

ꜚ

̂Ṑ̃ 

֟ 

ṽ  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ̃ 

֟ 

ṽ  

ⱬ 0.08 0.08 59.65% 0.11 0.10 60.79% 0.12 0.12 62.88% 

 0.17 0.17 62.64% 0.14 0.14 63.11% 0.15 0.15 63.78% 

ⱬ 0.79 0.77 61.26% 0.53 0.50 63.22% 0.63 0.60 63.18% 

  ⱬ 0.30 0.27 55.16% 0.26 0.23 56.30% 0.25 0.24 55.36% 

ⱬ 0.10 0.10 55.11% 
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ῤ̆ ⱬ ’ Ҋ̔ 

ⱬ  
2025 3 31

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

֟ ̂ ̃ 0.10 0.12 0.06 

̂ ̃ 11.23 20.56 16.04 

̔2025 1-3 ⱬ ̕ 

1ȁ ֟ = ҙ ῀/ ֟ ∆ ᴇṿ̕ 

2ȁ = ҙ ῀/ ∆ ᴇṿȂ 

ῤ̆ Һ ֟ ’ ̆ ’ ̆

֟ ԍ Ȃ2023 ̆

֟ ᵞ̆Һ 2023 Ṝ ̆

ȁ Ẓ ̆ ̆ Ҋ ̆

2023 ҙ ῀ Ȃ2025 1-3 ̆

ᵞ̆Һ ̆2025 3 ᵩ Ȃ 

ҍ ҙ ҉ Ὲ ’ Ҋ̔ 

ᵝ̔  

├  2025 1-3  2024  2023  

ⱬ 7.20 9.47 12.10 

 8.31 12.67 13.30 

ⱬ 3.34 3.87 4.93 
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№≢ҹ 16.04 ȁ20.56 11.23 ̆ ԍ ҙ

҉ Ὲ ṿ Ҭᵝ Ȃ ҍ № Ὲ

Һ ԍ ῀ Ȃѿ ’Ҋ̆ Ῥ

̆ ῀ ҍ ῏ Ȃ

Һ ҙⱵῃ ҹ ⱬ ҙⱵ̆Ҍ ҙⱵ̆

̆ ҙ Ȃ 

֟ ҍ ҙ҉ Ὲ ’ Ҋ̔ 

ᵝ̔  

├  2025 3 31  2024 12 31  2023 12 31  

ⱬ 0.12 0.15 0.17 

 0.10 0.12 0.13 

ⱬ 0.17 0.20 0.21 

  ⱬ 0.15 0.20 0.17 

ⱬ 0.10 0.12 0.12 

 0.05 0.13 0.11 

қ ⱬ 0.14 0.17 0.38 

 0.06 0.10 0.08 

ṿ 0.11 0.15 0.17 

Ҭᵝ  0.11 0.14 0.15 

 0.10 0.12 0.06 

̔Wind  

̔ Ὲ 1-3  

2024 2025 1-3 ̆ ֟ ᵞԍ ҙ Ὲ ̆

ᵖҌ ̆ ֟ Ҍ Ȃ2023 ̆ ֟

Ὲ Ẓᵞ Һ̆ 2023 Ṝ ̆

ȁ Ẓ ̆ ̆2023

ᵞ̆ ҙ ῀ Ȃ 

2ȁ ≠ ⱬ№  

ῤ̆ ≠ Һ Ҋ̔ 
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ᵝ̔҆ᾝ 

 

2025 1-3  2024  2023  

 
ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 

ҙ ῀ 2,390.92 100.00% 11,347.13 100.00% 6,379.40 100.00% 

ҙ  1,377.21 57.60% 5,973.81 52.65% 5,892.21 92.36% 

ⱴ 104.10 4.35% 323.72 2.85% 263.97 4.14% 

 - - - - - - 

 136.14 5.69% 760.30 6.70% 786.18 12.32% 

 - - - - - - 

Ⱶ  436.23 18.25% 1,986.11 17.50% 2,400.55 37.63% 

ҙ≠  314.39 13.15% 2,289.51 20.18% -2,970.01 -46.56% 

ҙ ῀ 15.20 0.64% 9.21 0.08% 15.73 0.25% 

ҙ ₮ - - 9.63 0.08% 8.49 0.13% 

≠  329.60 13.79% 2,289.09 20.17% -2,962.78 -46.44% 

 -5.59 -0.23% -2.90 -0.03% 2.49 0.04% 

‪≠  335.19 14.02% 2,291.99 20.20% -2,965.27 -46.48% 

̂1̃ ҙ ῀№  

1̃ ῀ №  

ῤ̆ Ҭ ⱬ Һҙ̆ ҙ ῀ Һ ҙⱵ ῀

̆Ҍ ῒזҙⱵ ῀̆ ֟ ⅞№Ӟ ҹ ⱬ ҙⱵȂ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

Һ ҙⱵ ῀ 2,390.92 100.00% 11,347.13 100.00% 6,379.40 100.00% 

 2,390.92 100.00% 11,347.13 100.00% 6,379.40 100.00% 

ᵝԍ ̆Һ ҙⱵҹ ⱬ Ȃ 

ῤ̆ Һ ҙⱵ ῀№≢ҹ 6,379.40 ҆ᾝȁ11,347.13 ҆ᾝ

2,390.92 ҆ᾝ̆ ꜚ ҹ ̆Һ Ṝ ̆ ꜚ Ȃ
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2̆023 18.7Ņ̆ Ẓ 1.0Ņ

̆ҹ ץ ṿ̕ ⱴ̆

Ҋ ̆ └ԅ ̆ ľ - Ŀ ̆

2023 Ҋ Ȃ ̆2023

ҹ 1,181.6 ̆ ṿẒ 17% Ȃ2023

⁞ Ҍ ̆ ≠ Ҋ ̆

2023 ҙ ῀ ᵞȂ 

ȇҬ ṜῈ ̂2024̃Ȉ̆2024 ῃ ҹ 1951 ץ

ῒ̆Ҭ ҬҊ Ẓ ̆ ᵬҹ Ȃ

2024 7 ̆ ̆ҍ ̆

Ȃ ԍ ̆2024 ᴆ ̆

ꜚԅ ῀ Ȃ 

2̃Һ ҙⱵ ῀ №  

ῤ̆ ⱬ ῀ № ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

ѿ  2,390.92 100.00% 2,222.05 19.58% 1,205.98 18.90% 

ԋ  - - 5,084.72 44.81% 2,554.55 40.04% 

҈  - - 2,461.73 21.69% 1,430.53 22.42% 

 - - 1,578.64 13.91% 1,188.34 18.63% 

 2,390.92 100.00% 11,347.13 100.00% 6,379.40 100.00% 

ҙ ῀ΐ ѿ ꜚ̆Һ ⱬ ҙⱵ ῀

Ҍ ᴍҌ ᴍ ’ Ȃ 

Ṝ ̆ ῀ҍ ῏

Ȃ2023 2024 ̆Һ ҹԋ ҈ ̆

ԋ ҈ ῀ ԍῒז Ȃ 
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̂2̃ ҙ №  

ῤ̆ ҙ ҍ ҙ ῀ ̆ ҹҺ ҙⱵ

̆ ֟ ⅞№ ҹ ⱬ Ȃ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

Һ ҙⱵ  1,377.21 100.00% 5,973.81 100.00% 5,892.21 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 289 

 2025 1-3  2024  2023  

ⱬ 52.98% 59.13% 57.83% 

 54.88% 56.13% 56.36% 

ⱬ 43.63% 37.48% 36.08% 

  ⱬ 46.72% 44.70% 30.08% 

ⱬ 52.55% 49.64% 51.60% 

 0.00% 26.57% 39.03% 

қ ⱬ 35.17% 50.75% 32.86% 

 33.77% 44.88% 38.15% 

 39.96% 46.16% 42.75% 

Ҭᵝ  45.18% 47.26% 38.59% 

 42.40% 47.35% 7.64% 

̔Wind  

2024 2025 1-3 ̆ ≠ ҍ ҙ ҉ Ὲ

Ȃ2023 ̆ ≠ ᵞԍ Ὲ ̆Һ

ᵝԍ ̆ῒ 2023 Ẓ ̆

Ҋ ̆ ῀ ᵞ̆ ≠ ᵞȂ 

̂4̃ №  

ᵝ̔҆ᾝ 

 

2025 1-3  2024  2023  

 
ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 

 - - - - - - 

 136.14 5.69% 760.30 6.70% 786.18 12.32% 
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҆ᾝ 136.14 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 12.32%ȁ6.70% 5.69%̆

Һ ȁ Ȃ ῤ

Ḡ ̆2023 ҙ ῀ ᶛ Һ

ҙ ῀ ᵞ Ȃ 

Ⱶ ̆ ῤ̆ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

≠ ₮ 428.22 1,903.26 2,316.29 

⁞̔≠ ῀ 4.91 25.22 23.85 

 0.12 0.50 0.39 

Ḡ  11.97 104.19 104.26 
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ᾝ̆ ̆Һ ҹḠ ῀ ̆ ≠ Ȃ 

ῤ̆ ҙ ₮ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

 - 9.00 6.00 

ꜚ ֟  - - 2.23 

ῒ0.26 0.63 - ז 

 - 9.63 8.49 

ῤ̆ ҙ ₮Һ ҹ ꜚ ֟

Ȃ 

̂6̃  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ ֟ ̆ ֟⁞

ṿ‰ ‖ № 
- - - 

῀ ꜛ̆p ҍῈ

ҙⱵ ℗ ῏ȁ ȁ

‰֣ ȁ Ὲ ֟

ꜛ  

- - - 

Ὲ ҙⱵ ῏ Ḡ

ṿҙⱵ ̆ ᴑҙ ֟

ṽ֟ Ὲᾛᴇṿ ꜚ ץ

֟ ṽ֟  

- - - 

῀ ᴑҙ

 
- - - 

ֲז ֟  - - - 

 - - - 

Ҍ ⱬ ̆ ֟

֟  
- - - 

⁞ṿ ⁞ṿ‰

 
- - - 
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 2025 1-3  2024  2023  

ᴑҙ Ὲ ȁ ᴑҙ ᴑҙ

ԍ ֣ ᵝ

‪ ֟Ὲᾛᴇṿ֟  

- - - 

ѿ └Ҋᴑҙ ֟ Ὲ ∆

‪  
- - - 

֟֜  - - - 

ṽⱵ  - - - 

ᴑҙ ῏ ꜚҌῬ ѿ

̆ ₮  
- - - 

ȁᴪ ȁ

֟ ѿ  
- - - 

ȁḱ ꞉ ⅞ѿ

ᴍ ט  
- - - 

ԍ ᴍ ̆ט ӊ

̆ ט Ὲᾛᴇṿ ꜚ֟

 

- - - 

Ὲᾛᴇṿ

֟Ὲᾛᴇṿ ꜚ֟  
- - - 

֜ ᴇ Ὲᾛ ֜ ֟  - - - 

ҍῈ ҙⱵ ῏ Ԋ ֟

 
- - - 

῀ - - - 

҉ ӊ ῒז ҙ ῀ ₮ 15.20 -0.42 7.23 

ῒז ӈ  - - - 

 15.20 -0.42 7.23 

⁞ ᴑ̔ҙ ̂ ⁞ ľ̇Ŀץ

̃ 
- - - 

‪  15.20 -0.42 7.23 

ῤ̆ №≢ҹ 7.23 ҆ᾝȁ-0.42 ҆ᾝ

15.20 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ-0.11%ȁ-0.00% 0.64%̆

ῤ ᵣ ҙ ῀ Ȃ 

3ȁ №  

ῤ̆ Ҋ̔ 
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ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ֟ ‪  504.39 8,159.65 7,932.60 

ꜚ֟ ‪  -93.31 -998.86 -311.41 

ꜚ֟ ‪  671.78 -7,166.99 -7,585.22 

ᴇ ‪ ⱴ  1,082.87 -6.20 35.97 

̂1̃ ꜚ №  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ȁ ᶫꞋⱵ ⌠  2,299.91 12,593.03 7,163.14 

⌠  - 856.60 - 

⌠ῒזҍ ꜚ ῏  17.73 39.90 4,380.77 

ꜚ ῀  2,317.64 13,489.53 11,543.91 

ӯ ȁ ꞋⱵ ט  146.33 1,505.89 958.80 

ט ץ ҹ ט  161.96 802.66 709.49 

ט  260.88 1,709.02 1,237.72 

ҍזῒט ꜚ ῏  1,244.07 1,312.31 705.31 

ꜚ ₮  1,813.25 5,329.88 3,611.32 
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 2025 1-3  2024  2023  

‪≠ /̂Ԏ ̃ 335.19 2,291.99 -2,965.27 

ⱴ̔Ḥ ⁞ṿ‰  22.93 13.68 6.50 

֟ ȁᶏ ֟ȁ

֟ ȁ ֟ ֟  
1,132.61 4,455.48 4,375.20 

֟ ̂ ľ-Ŀץ

↓̃ 
- -0.03 1.65 

Ⱶ ̂ ľ-Ŀץ ↓̃ 440.19 2,007.45 2,420.56 

֟⁞ ̂ ⱴץľ-Ŀ

↓̃ 
-5.59 -2.90 2.49 

⁞ ̂ ⱴץľ-Ŀ ↓̃ -7.92 6.31 -3.25 

⁞ ̂ ⱴץľ-Ŀ

↓̃ 
-1,618.22 -755.44 3,961.57 

ט ⱴ̂ ⁞ ľ-Ŀץ

↓̃ 
172.75 138.69 77.06 

ῒ56.09 4.40 32.46 ז 

ꜚ֟ ‪  504.39 8,159.65 7,932.60 

̂2̃ ꜚ №  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

֟ȁ ֟ ῒז

֟ ‪  
- 0.71 28.91 

ꜚ ῀  - 0.71 28.91 

֟ȁ ֟ ῒז

֟ ט  
93.31 999.57 340.32 

ꜚ ₮  93.31 999.57 340.32 

ꜚ֟ ‪  -93.31 -998.86 -311.41 

ῤ̆ ꜚ֟ ‪ №≢ҹ-311.41 ҆ᾝȁ

-998.86 ҆ᾝ -93.31 ҆ᾝ̆ῒҬ ꜚ ₮Һ

ꜚ ḱ ֟ȁ ֟ ῒז ֟ ֟

₮̕ ꜚ ῀Һ ֟ȁ ֟ ῒז

֟ ֟ ῀Ȃ 
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̂3̃ ꜚ №  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

Ṣ ⌠  1,100.00 2,600.00 - 

ꜚ ῀  1,100.00 2,600.00 - 

ễ ṽⱵ ט  - 6,750.00 5,160.00 

№ ≠ȁ≠ ễט≠ ט  428.22 2,912.81 2,320.96 

ҍזῒט ꜚ ῏  - 104.19 104.26 

ꜚ ₮  428.22 9,766.99 7,585.22 

ꜚ֟ ‪  671.78 -7,166.99 -7,585.22 

ῤ̆ ꜚ֟ ‪ №≢ҹ-7,585.22 ҆ᾝȁ

-7,166.99 ҆ᾝ 671.78 ҆ᾝ̆ ꜚ ₮Һ ễ ⌠

ȁ№ ≠ ֟ ₮Ȃ 

（三）筱溪水电 

1ȁ Ⱶ ’№  

̂1̃ ֟ №  

̆ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ֟ 2,333.57 2.92% 1,198.62 1.51% 1,999.63 2.43% 

ꜚ ֟ 77,490.77 97.08% 78,156.88 98.49% 80,358.36 97.57% 

֟  79,824.34 100.00% 79,355.50 100.00% 82,357.99 100.00% 

̆ ꜚ ֟ ֟ №≢ҹ 2.43%ȁ1.51%

2.92%̆ ꜚ ֟ ֟ №≢ҹ 97.57%ȁ98.49% 97.08%̆ ꜚ

֟ ̆Һ ⱬ ҙ ԍ ֟ ҙ̆ΐ
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֟ ῀ Ȃ ֟ Һ ֟ҹ

ȁ ꜚ ֟̆ ֟ ҙ Ȃ 

̆ ֟ №≢ҹ 82,357.99 ҆ᾝȁ79,355.50 ҆

ᾝ 79,824.34 ҆ᾝ̆ ֟ ̆ ֟ ’Ȃ 

1̃ ꜚ ֟ ꜚ№  

̆ ꜚ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

 36.01 1.54% 49.57 4.14% 21.81 1.09% 

 1,107.43 47.46% 430.28 35.90% 314.44 15.73% 

ט  0.13 0.01% 0.23 0.02% 15.97 0.80% 

ῒז  1,083.82 46.44% 558.31 46.58% 1,507.96 75.41% 

 46.79 2.00% 46.96 3.92% 54.66 2.73% 

ῒז ꜚ ֟ 59.39 2.54% 113.28 9.45% 84.78 4.24% 

ꜚ ֟  2,333.57 100.00% 1,198.62 100.00% 1,999.63 100.00% 

ŵ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 36.01 49.57 21.81 

 36.01 49.57 21.81 

̆ ᵩ №≢ҹ 21.81 ҆ᾝȁ49.57 ҆ᾝ

36.01 ҆ᾝ ῃ̆ ̆ ῤ Һ ԍ ֟

ꜚȂ 

Ŷ  
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I.  

̆ ᴇṿ№≢ҹ 314.44 ҆ᾝȁ430.28 ҆

ᾝ 1,107.43 ҆ᾝ̆ ꜚ ֟ №≢ҹ 15.73%ȁ35.90% 47.46%Ȃ

ῤ̆ ҹ ⱬ Ὲ Ȃ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 1,165.72 452.93 330.99 

ᵩ  1,165.72 452.93 330.99 

⁞̔ ‰  58.29 22.65 16.55 

ᴇṿ 1,107.43 430.28 314.44 

II. №  

̆ Ḥ ‰ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

1  ῤ 1,165.72 100.00% 452.93 100.00% 330.99 100.00%ץ

 1,165.72 100.00% 452.93 100.00% 330.99 100.00% 
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ᵩ  ‰  

ᴇṿ 
 ᶛ  ᶛ 

 1,165.72 100.00% 58.29 5.00% 1,107.43 

Ŷ2024 12 31  

ᵝ̔҆ᾝ 

 
ᵩ  ‰  

ᴇṿ 
 ᶛ  ᶛ 

‰  452.93 100.00% 22.65 5.00% 430.28 

 452.93 100.00% 22.65 5.00% 430.28 

ŷ2023 12 31  

ᵝ̔҆ᾝ 

 
ᵩ  ‰  

ᴇṿ 
 ᶛ  ᶛ 

‰  330.99 100.00% 16.55 5.00% 314.44 

 330.99 100.00% 16.55 5.00% 314.44 

̆ Ҍ ‰ ̆ ҹ

‰ ғ̆ ᵩ ҹ 1 ῤ̆ץ

ᶛҹ 5%Ȃ 

IV. ╠ԓ ’ 

̆ ᵩ ҹ ⱬ

Ὲ Ȃ 

ŷῒז  

I. №  

̆ ῒז ꜚ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

Ҭ  1,077.80 548.03 1,502.15 

Ḡ  2.00 2.00 - 

ῒ6.07 8.82 4.44 ז 

ῒז ᵩ  1,084.24 558.85 1,508.21 
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Ÿ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 46.79 46.96 54.66 

ᵩ  46.79 46.96 54.66 

⁞̔ ᴇ‰  - - - 

ᴇṿ 46.79 46.96 54.66 

̆ ᵩ №≢ҹ 54.66 ҆ᾝȁ46.96 ҆ᾝ

46.79 ҆ᾝ̆ ꜚ ֟ №≢ҹ 2.73%ȁ3.92% 2.00%Ȃ Һ

ҹḠ ḱ Ữ ᴆȁ ᴆ Ȃ 

2̃ ꜚ ֟ ꜚ№  

̆ ꜚ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

֟ 75,804.44 97.82% 76,458.50 97.83% 79,189.51 98.55% 

 9.85 0.01% 170.20 0.22% 81.86 0.10% 

 1,519.40 1.96% 1,299.89 1.66% 989.57 1.23% 

֟ 88.11 0.11% 48.89 0.06% 55.47 0.07% 

ῒז ꜚ ֟ 68.98 0.09% 179.40 0.23% 41.95 0.05% 

 77,490.77 100.00% 78,156.88 100.00% 80,358.36 100.00% 

ꜚ ֟Һ ҹ ֟ ̆ ꜚ ֟

ᶛ№≢ҹ 99.78%ȁ99.49% 99.78%Ȃΐᵣ№ Ҋ̔ 

ŵ ֟ 

̆ ֟ ᴇṿ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ѿȁ ṿ  137,440.17 100.00% 137,292.52 100.00% 136,903.00 100.00% 

 105,911.49 77.06% 105,891.13 77.13% 105,865.92 77.33% 

 215.89 0.16% 220.20 0.16% 221.88 0.16% 

 30,770.43 22.39% 30,638.82 22.32% 30,272.83 22.11% 

ΐ 74.92 0.05% 74.92 0.05% 74.92 0.05% 

ῒ0.34% 467.44 0.34% 467.44 0.34% 467.44 ז 

ԋȁ  61,635.74 100.00% 60,834.02 100.00% 57,713.49 100.00% 

 34,991.10 56.77% 34,456.31 56.64% 32,302.94 55.97% 

 192.42 0.31% 197.23 0.32% 178.41 0.31% 

 25,980.96 42.15% 25,711.70 42.27% 24,773.35 42.92% 

ΐ 62.29 0.10% 61.91 0.10% 60.36 0.10% 
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Һ Ԋ׆ ⱬ ҙⱵ̆ҹῖ ֟ ҙ̆ ֟ Һ ҹ

̆ Ȃ 

̆ ֟ Ҍ ⁞ṿ Ȃ 

Ŷ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

∆  1,299.89 989.57 941.83 

ⱴ 326.70 634.32 317.52 

 107.20 324.00 269.78 

 1,519.40 1,299.89 989.57 

̆ ᵩ №≢ҹ 989.57 ҆ᾝȁ1,299.89

҆ᾝ 1,519.40 ҆ᾝ̆Һ ҹ ȁ ḱ Ȃ 

̂2̃ ṽ №  

̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ṽ 25,321.14 57.99% 1,021.69 5.27% 5,537.56 22.94% 

ꜚ ṽ 18,341.15 42.01% 18,350.63 94.73% 18,602.75 77.06% 

ṽ  43,662.29 100.00% 19,372.32 100.00% 24,140.31 100.00% 

̆ ꜚ ṽ №≢ҹ 22.94%ȁ5.27% 57.99%̆

ꜚ ṽ №≢ҹ 77.06%ȁ94.73% 42.01%Ȃ2024 ̆ ṽ

⁞ Һ ễ ԅ⌠ Ṣ Ȃ2025 3 ̆ ṽ ⱴҺ

ט ≠ Ȃ 

1̃ ꜚ ṽ ꜚ№  
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̆ ꜚ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ט  682.12 2.69% 585.61 57.32% 448.68 8.10% 

ט  156.22 0.62% 130.90 12.81% 196.75 3.55% 

֜  257.95 1.02% 66.37 6.50% 58.28 1.05% 

ῒז ט  24,010.35 94.82% 24.29 2.38% 13.17 0.24% 

ѿ ῤ⌠

ꜚ ṽ 
214.51 0.85% 214.51 21.00% 4,820.67 87.05% 

ꜚ ṽ  25,321.14 100.00% 1,021.69 100.00% 5,537.56 100.00% 

ŵ ט  

̆ ט ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 126.56 68.15 55.06 

 555.55 517.46 393.62 

 682.12 585.61 448.68 

̆ ט №≢ҹ 448.68 ҆ᾝȁ585.61 ҆ᾝ

682.12 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 8.10%ȁ57.32% 2.69%̆ ҹ ט

Ȃ ῤ̆

ȁ ḱȁ ȁ Ȃ 

Ŷ ט  

̆ ט ᵩ №≢ҹ 196.75 ҆ᾝȁ130.90 ҆

ᾝ 156.22 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 3.55%ȁ12.81% 0.62%Ȃ ט

Һ ט ȁ ȁ Ȃ 

ŷῒז ט  
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̆ ῒז ט ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ט ≠ 24,000.00 - - 

ῒז ט  10.35 24.29 13.17 

 24,010.35 24.29 13.17 

̆ ῒז ט №≢ҹ 13.17 ҆ᾝȁ24.29 ҆ᾝ

24,010.35 ҆ᾝ̆2025 3 ᵩ Һ ≠Ȃ 

Ÿѿ ῤ⌠ ꜚ ṽ 

̆ ѿ ῤ⌠ ꜚ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ѿ ῤ⌠ Ṣ  214.51 214.51 4,820.67 

 214.51 214.51 4,820.67 

̆ ѿ ῤ⌠ ꜚ ṽᵩ №≢ҹ 4,820.67 ҆

ᾝȁ214.51 ҆ᾝ 214.51 ҆ᾝ̆Һ ԍ Ṣ ԍ

ѿ ῤ⌠ № № ᵩ Ȃ 

2̃ ꜚ ṽ ꜚ№  

̆ ꜚ ṽ Һ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

Ṣ  18,100.00 98.69% 18,100.00 98.63% 18,300.00 98.37% 

ט  241.15 1.31% 250.63 1.37% 302.75 1.63% 

ꜚ ṽ  18,341.15 100.00% 18,350.63 100.00% 18,602.75 100.00% 

ῤ̆ ꜚ ṽҺ ҹ Ṣ ̆ΐᵣ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

Ḡ Ṣ  - 8,000.00 18,300.00 

Ḥ Ṣ  18,100.00 10,100.00 - 

 18,100.00 18,100.00 18,300.00 

̆ Ṣ №≢ҹ 18,300.00 ҆ᾝȁ18,100.00 ҆ᾝ

18,100.00 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 98.37%ȁ98.63% 98.69%̆

ꜚ ṽ ᶛ ҹ Ȃ 

̂3̃ễṽ ⱬ№  

ῤ̆ ễṽ ⱬ ’ Ҋ̔ 

ễṽ ⱬ  
2025 3 31

/2025 1-3  

2024 12 31
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̆ ҍ ҙ ҉ Ὲ ễṽ ⱬ ’

Ҋ̔ 

├  

2025 3 31  2024 12 31  2023 12 31  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ  ̃

֟ 

ṽ  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ  ̃

֟ 

ṽ  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ  ̃

֟

ṽ  

ⱬ 0.08 0.08 59.65% 0.11 0.10 60.79% 0.12 0.12 62.88% 

 0.17 0.17 62.64% 0.14 0.14 63.11% 0.15 0.15 63.78% 

ⱬ 0.79 0.77 61.26% 0.53 0.50 63.22% 0.63 0.60 63.18% 

  ⱬ 0.30 0.27 55.16% 0.26 0.23 56.30% 0.25 0.24 55.36% 

ⱬ 0.10 0.10 55.11% 0.11 0.10 56.14% 0.19 0.19 58.56% 

 2.96 2.73 30.20% 2.98 2.81 24.18% 3.16 2.89 14.69% 

қ ⱬ 3.22 2.44 29.04% 2.80 2.09 30.13% 2.67 1.79 25.93% 

 7.80 7.73 9.66% 8.54 8.46 7.83% 10.50 10.44 4.19% 

ṿ 1.93 1.79 45.34% 1.93 1.80 45.21% 2.21 2.05 43.57% 

Ҭᵝ  0.55 0.52 55.14% 
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3 ̆ ֟ ṽ ҉ ̆Һ ԅ ט

≠̆ᵖ ֟ ṽ ҍ ҙ ҉ Ὲ Ȃ 

̂4̃ ⱬ№  

ῤ̆ ֟ ⱬ ’ Ҋ̔ 

ⱬ  
2025
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ῤ̆ Һ ҹ ̆ ’ Ȃ

̆ №≢ҹ 27.72 ȁ35.84 9.96 ̆ ԍ

ҙ Ὲ Ȃ ҍ № Ὲ

Һ ԍ ῀ Ȃѿ ’Ҋ̆ Ῥ

̆ ῀ ҍ ῏ Ȃ

Һ ҙⱵῃ ҹ ⱬ ҙⱵ̆Ҍ ҙⱵ̆

̆ ҙ Ȃ 

֟ ҍ ҙ ҉ Ὲ ’ Ҋ̔ 

ᵝ̔  

├  2025 1-3  2024  2023  

ⱬ 0.12 0.15 0.17 

 0.10 0.12 0.13 

ⱬ 0.17 0.20 0.21 

  ⱬ 0.15 0.20 0.17 

ⱬ 0.10 0.12 0.12 

 0.05 0.13 0.11 

қ ⱬ 0.14 0.17 0.38 

 0.06 0.10 0.08 

ṿ 0.11 0.15 0.17 

Ҭᵝ  0.11 0.14 0.15 

 0.10 0.17 0.08 

̔Wind  

̔ Ὲ 1-3  

2024 2025 1-3 ̆ ֟ ҍ ҙ Ὲ

̆Ҍ Ȃ2023 ̆ ֟ ᵞԍ Ὲ

̆Һ 2023 Ṝ ̆ 2023

ᵞ̆ ҙ ῀ ᵞ Ȃ 

2ȁ ≠ ⱬ№  

ῤ̆ ≠ Һ Ҋ̔ 
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ᵝ̔҆ᾝ 

 

2025 1-3  2024  2023  

 
ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 

ҙ ῀ 1,915.29 100.00% 13,347.01 100.00% 7,038.77 100.00% 

ҙ  1,178.36 61.52% 4,674.11 35.02% 4,555.32 64.72% 

ⱴ 43.39 2.27% 167.37 1.25% 79.00 1.12% 

 - - - - - - 

 179.21 9.36% 699.80 
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ṿ̕ ⱴ̆ Ҋ ̆ └ԅ ̆

“ - ” ̆ 2023 Ҋ Ȃ

̆2023 ҹ 1,181.6 ̆

ṿẒ 17% Ȃ2023 ⁞ Ҍ ̆

≠ Ҋ ̆ 2023 ҙ ῀ ᵞȂ 

2̃Һ ҙⱵ ῀ №  

ῤ̆ ⱬ ῀ № ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

ѿ  1,915.29 100.00% 2,750.23 20.61% 826.07 11.74% 

ԋ  - - 5,698.73 42.70% 3,188.90 45.30% 

҈  - - 3,422.85 25.65% 1,646.62 23.39% 

 - - 1,475.19 11.05% 1,377.18 19.57% 

 1,915.29 100.00% 13,347.01 100.00% 7,038.77 100.00% 

Һ ҙⱵ ῀ΐ ѿ ꜚ̆Һ ⱬ ҙⱵ ῀

Ҍ ᴍҌ ᴍ ’ Ȃ 

Ṝ ̆ ῀ҍ ῏

Ȃ2023 2024 ̆Һ ҹԋ ҈ ̆ ԋ

҈ ῀ ԍῒז Ȃ 

̂2̃ ҙ №  

ῤ̆ ҙ ҍ ҙ ῀ ̆ ҹҺ ҙⱵ

̆ ֟ ⅞№ ҹ ⱬ Ȃ 

ᵝ̔҆ᾝ 
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2025 1-3  2024  2023  

      

Һ ҙⱵ  1,178.36 100.00% 4,674.11 100.00% 4,555.32 100.00% 

 1,178.36 100.00% 4,674.11 100.00% 4,555.32 100.00% 

ҙ Һ ҹ ̆ ῤḠ ҹ Ȃ 

̂3̃ ≠ ≠ №  

ῤ̆ ҙ ≠ ≠ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

 ≠   ≠   ≠  

Һ ҙⱵ ≠ 736.92 38.48% 8,672.90 64.98% 2,483.45 35.28% 

 736.92 38.48% 8,672.90 64.98% 2,483.45 35.28% 

ҙ ≠ ҹҺ ҙⱵ ≠Ȃ 

1̃ ≠ ≠ ꜚ №  

ῤ̆ ≠ ԍ ⱬ ҙⱵȂ2023 ≠ ᵞ̆Һ

ҹ 2023 Ṝ ̆ ȁ Ẓ ̆

̆ ᵞ̆ ⱬ ῀ ᵞ̆

֟ Һ ̆ 2023 Һ ҙⱵ ≠ ᵞȂ

2024 ̆ Ṝ ̆ ̆ ⱬ ῀

ⱴ̆ ≠ Ȃ 

2̃ ҙ ҉ Ὲ ≠ №  

 2025 1-3  2024  2023  

ⱬ 52.98% 59.13% 57.83% 

 54.88% 56.13% 56.36% 

ⱬ 43.63% 37.48% 36.08% 

  ⱬ 46.72% 44.70% 30.08% 

ⱬ 52.55% 49.64% 51.60% 
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 2025 1-3  2024  2023  

 0.00% 26.57% 39.03% 

қ ⱬ 35.17% 50.75% 32.86% 

 33.77% 44.88% 38.15% 

 39.96% 46.16% 42.75% 

Ҭᵝ  45.18% 47.26% 38.59% 

 38.48% 64.98% 35.28% 

̔Wind  

׆ Ὲ ’ ̆ 2023 ≠ ᵞԍ Ὲ ̆Һ

ᵝԍ ̆ῒ 2023 Ẓ ̆

Ҋ ̆ ₮ ҹ Ȃ 2024 ≠

ԍ Ὲ ̆Һ ̆ғ 2024 Ṝ ל ̆

Ԋᴆ ̆ῃ ῍ ԓ ̆ ̆ ᵣ

Ȃ 

̂4̃ №  

ᵝ̔҆ᾝ 

 

2025 1-3  2024  2023  

 
ҙ ῀

ᶛ 
 

ҙ ῀

ᶛ 
 

ҙ ῀

ᶛ 
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ҙ ῀ ᶛ ̆Һ ῤ ғ

ҙ ῀ ᵞ Ȃ 

̆ ῤ̆ №≢ҹ 390.37 ҆ᾝȁ356.28

҆ᾝȁ0 ҆ᾝ̆Һ ȁ ȁ Ȃ 

Ⱶ ̆ ῤ̆ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

≠ ₮ 132.39 659.90 947.73 

⁞̔≠ ῀ 0.94 7.48 0.16 

 0.16 0.63 0.73 

Ḡ  - 27.55 43.58 

ῒ11.26 11.88 2.22 ז 

 133.82 692.49 1,003.15 

ῤ̆ Ⱶ №≢ҹ 1,003.15 ҆ᾝȁ692.49 ҆ᾝ 133.82

҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 14.25%ȁ5.19% 6.99%̆Һ Ṣ ≠

Ȃ ῤ̆≠ ₮ Ҋ ѿ̆ל

’̆ ễ ⌠ ̕ ѿ 2024 ᴇ≠

Ҋ ̆ 2024 ≠ ₮ Ȃ
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ῤ̆ ҙ ₮ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

 - 8.00 6.00 

ꜚ ֟  0.14 0.01 0.03 

ῒ3.55 3.02 0.17 ז 

 0.31 11.03 9.58 

ῤ̆ ҙ ₮Һ ҹ ̆ ̆ ≠

Ȃ 

̂6̃  

ῤ̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ ֟ ̆ ֟⁞ṿ

‰ ‖ № 
- - - 

῀ ꜛ̆p ҍῈ

ҙⱵ ℗ ῏ȁ ȁ

‰֣ ȁ Ὲ ֟

ꜛ  

- - - 

Ὲ ҙⱵ ῏ Ḡṿ

ҙⱵ ̆ ᴑҙ ֟ ṽ

֟ Ὲᾛᴇṿ ꜚ ץ ֟

ṽ֟  

- - - 

῀ ᴑҙ

 
- - - 

ֲז ֟  - - - 

 - - - 

Ҍ ⱬ ̆ ֟

֟  
- - - 

⁞ṿ ⁞ṿ‰  - - - 

ᴑҙ Ὲ ȁ ᴑҙ ᴑҙ

ԍ ֣ ᵝ

‪ ֟Ὲᾛᴇṿ֟  

- - - 
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 2025 1-3  2024  2023  

ѿ └Ҋᴑҙ ֟ Ὲ ∆

‪  
- - - 

֟֜  - - - 

ṽⱵ  - - - 

ᴑҙ ῏ ꜚҌῬ ѿ

̆ ₮  
- - - 

ȁᴪ ȁ

֟ ѿ  
- - - 

ȁḱ ꞉ ⅞ѿ ᴍ

ט  
- - - 

ԍ ᴍ ̆ט ӊ ̆

ט Ὲᾛᴇṿ ꜚ֟  
- - - 

Ὲᾛᴇṿ

֟Ὲᾛᴇṿ ꜚ֟  
- - - 

֜ ᴇ Ὲᾛ ֜ ֟  - - - 

ҍῈ ҙⱵ ῏ Ԋ ֟

 
- - - 

῀ - - - 

҉ ӊ ῒז ҙ ῀ ₮ -0.30 -7.98 0.68 

ῒז ӈ  - - - 

 -0.30 -7.98 0.68 

⁞̔ᴑҙ ̂ ⁞ ľ̇Ŀץ

̃ 
-0.07 -1.20 0.10 

‪  -0.22 -6.78 0.57 

ῤ̆ ԍ Ὲ ‪ №≢ҹ 0.57

҆ᾝȁ-6.78 ҆ᾝ -0.22 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 0.01%ȁ-0.05%

-0.01%̆ ῤ ᵣ ҙ ῀ Ȃ 

3ȁ №  

ῤ̆ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ֟ ‪  298.67 10,864.79 6,482.36 
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 2025 1-3  2024  2023  

ꜚ֟ ‪  -179.84 -1,343.41 -680.87 

ꜚ֟ ‪  -132.39 -9,493.61 -5,798.42 

ᴇ ‪ ⱴ  -13.56 27.76 3.08 

̂1̃ ꜚ №  

ῤ̆ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ȁ ᶫꞋⱵ ⌠  1,451.48 14,960.18 7,876.32 

⌠  - 53.09 1,007.29 

⌠ῒזҍ ꜚ ῏  5.45 981.94 688.99 

ꜚ ῀  1,456.92 15,995.21 9,572.60 

ӯ ȁ ꞋⱵ ט  337.22 1,234.08 1,028.06 

ט ץ ҹ ט  176.87 946.68 746.72 

ט  36.73 2,801.11 969.67 

ҍזῒט ꜚ ῏  607.44 148.56 345.79 

ꜚ ₮  1,158.26 5,130.42 3,090.24 

ꜚ֟ ‪  298.67 10,864.79 6,482.36 

ῤ̆ ꜚ ῀Һ ԍ ⱬ ֟

῀̆ ꜚ ₮Һ ҹ ӯ ḱ ᴆ ḱ Ⱶȁ ט ȁ

ץ Ҭ ‪ Ȃ ῤ̆

ꜚ֟ ‪ №≢ҹ 6,482.36 ҆ᾝȁ10,864.79 ҆ᾝ 298.67 ҆

ᾝȂ 

ῤ̆ ‪≠׆ ꜚ֟ ‪ ’

Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

‪≠ /̂Ԏ ̃ 299.72 5,726.76 -50.16 

ⱴ̔Ḥ ⁞ṿ‰  35.52 6.39 6.63 
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 2025 1-3  2024  2023  

֟ ȁᶏ ֟ȁ ֟ ȁ

֟ ֟  
809.68 3,122.81 3,121.49 

 107.20 324.00 269.78 

֟ ̂ ľ̇Ŀץ ↓̃ 0.14 0.01 -9.40 

Ⱶ ̂ ľ̇Ŀץ ↓̃ 132.39 687.45 991.31 

֟⁞ ̂ ⱴץľ̇Ŀ ↓̃ -39.22 6.58 -53.95 

⁞ ̂ ⱴץľ̇Ŀ ↓̃ 0.17 7.71 3.71 

⁞ ̂ ⱴץľ̇Ŀ ↓̃ -1,184.19 814.68 1,572.46 

ט ⱴ̂⁞ ľ̇Ŀץ ↓̃ 258.12 129.66 495.26 

ῒ135.23 38.74 120.85- ז 

ꜚ֟ ‪  298.67 10,864.79 6,482.36 

̂2̃ ꜚ №  

ῤ̆ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

⌠  - - - 

⌠  - - - 

֟ȁ ֟ ῒז

֟ ‪  
0.11
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ῤ̆ ꜚ֟ ‪ №≢ҹ-680.87 ҆ᾝȁ

-1,343.41 ҆ᾝ -179.84 ҆ᾝ ῒ̆Ҭ ꜚ ₮Һ

֟ ῒז ֟ ֟ ₮Ȃ 

̂3̃ ꜚ №  

ῤ̆ Ҋ ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

⌠  - - - 

Ṣ ⌠  - 10,300.00 - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  - 10,300.00 - 

ễ ṽⱵ ט  - 15,100.00 4,800.00 

№ ≠ȁ≠ ễט≠ ט  132.39 4,666.07 954.83 

ҍזῒט ꜚ ῏  - 27.55 43.58 

ꜚ ₮  132.39 19,793.61 5,798.42 

ꜚ֟ ‪  -132.39 -9,493.61 -5,798.42 

ῤ̆ ꜚ֟ ‪ №≢ҹ-5,798.42 ҆ᾝȁ

-9,493.61 ҆ᾝ -132.39 ҆ᾝ̆ ꜚ ₮Һ ễ ⌠

ץ № ≠ ֟ ₮Ȃ 

（四）高滩水电 

1ȁ Ⱶ ’№  

̂1̃ ֟ №  

̆ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ֟ 6,500.42 31.20% 5,782.72 28.68% 8,546.05 37.29% 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 319 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ֟ 14,334.07 68.80% 14,377.13 71.32% 14,369.62 62.71% 

֟  20,834.49 100.00% 20,159.85 100.00% 22,915.67 100.00% 

̆ ꜚ ֟ ֟ №≢ҹ 37.29%ȁ28.68%

31.20%̆ ꜚ ֟ ֟ №≢ҹ 62.71%ȁ71.32% 68.80%̆ ꜚ

֟ ̆Һ ⱬ ҙ ԍ ֟ ҙ̆ΐ

֟ ῀ Ȃ ֟ Һ ֟ҹ ȁ

ȁ ꜚ ֟̆ ֟ ҙ Ȃ 

̆ ֟ №≢ҹ 22,915.67 ҆ᾝȁ20,159.85 ҆

ᾝ 20,834.49 ҆ᾝ̆ ᵣḠ Ȃ 

1̃ ꜚ ֟ ꜚ№  

̆ ꜚ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

 599.78 9.23% 187.86 3.25% 270.61 3.17% 

ט  11.97 0.18% 11.53 0.20% 7.84 0.09% 

ῒז  5,818.31 89.51% 5,341.03 92.36% 7,937.86 92.88% 

 70.36 1.08% 69.55 1.20% 76.58 0.90% 

ῒז ꜚ ֟ - - 172.74 2.99% 253.16 2.96% 

ꜚ ֟  6,500.42 100.00% 5,782.72 100.00% 8,546.05 100.00% 

ŵ  

I.  

̆ ᴇṿ№≢ҹ 270.61 ҆ᾝȁ187.86 ҆

ᾝ 599.78 ҆ᾝ̆ ꜚ ֟ №≢ҹ 3.17%ȁ3.25% 9.23%Ȃ ῤ̆

ҹ ⱬ Ὲ Ȃ 
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ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 631.34 197.75 284.85 

ᵩ  631.34 197.75 284.85 

⁞̔ ‰  31.57 9.89 14.24 

ᴇṿ 599.78 187.86 270.61 

II. №  

̆ Ḥ ‰ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

1  ῤ 631.34 100.00% 197.75 100.00% 284.85 100.00%ץ

 631.34 100.00% 197.75 100.00% 284.85 100.00% 

⁞̔ ‰  31.57 - 9.89 - 14.24 - 

 599.78 - 187.86 - 270.61 - 

׆ № ̆ ҹ 1 ῤ̆ץ ̆

Ȃ 

III.Ḥ ‰ №  

i.2025 3 31  

ᵝ̔҆ᾝ 

 
ᵩ  Ḥ ‰  

ᴇṿ 
 ᶛ  Ḥ  

‰  - - - - - 

‰  631.34 100.00% 31.57 5.00% 599.78 

 631.34 100.00% 31.57 5.00% 599.78 

ii.2024 12 31  

ᵝ̔҆ᾝ 
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ᵩ  Ḥ ‰  

ᴇṿ 
 ᶛ  Ḥ  

‰  - - - - - 

‰  197.75 100.00% 9.89 5.00% 187.86 

 197.75 100.00% 9.89 5.00% 187.86 

iii.2023 12 31  

ᵝ̔҆ᾝ 

 
ᵩ  Ḥ ‰  

ᴇṿ 
 ᶛ  Ḥ  

‰  - - - - - 

‰  284.85 100.00% 14.24 5.00% 270.61 

 284.85 100.00% 14.24 5.00% 270.61 

IV. ╠ԓ ’ 

̆ ᵩ ҹ ⱬ

Ὲ Ȃ 

Ŷῒז  

I. №  

̆ ῒז ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

Ḡ  2.00 2.00 - 

Ҭ  5,815.42 4,971.10 7,577.48 

ῤ῏  
- 368.03 340.59 

ῒ282.80 253.80 253.84 ז 

ῒז ᵩ  6,071.26 5,594.93 8,200.86 

⁞̔ ‰  252.95 253.90 263.00 

ῒז ᴇṿ 5,818.31 5,341.03 7,937.86 
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̆ ῒז ᴇṿ№≢ҹ 7,937.86 ҆ᾝȁ

5,341.03 ҆ᾝ 5,818.31 ҆ᾝ̆Һ ҹ Ҭ Ȃ └

ȇ Ὲ Ҭ Ⱳ Ȉ̆

Ҭ ̆ᶭ ῏ ҍ ᵬ ̆

Ὲ Ҭ ῤ Ⱳ ⱴ῀ Ҭ

῏ ̆ Ὲ ῒ ⌠ ̆ ꜚ
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 2025 3 31  2024 12 31  2023 12 31  

 88.17 87.36 94.39 

ᵩ  88.17 87.36 94.39 

⁞̔ ᴇ‰  17.81 17.81 17.81 

ᴇṿ 70.36 69.55 76.58 

̆ ᴇṿ№≢ҹ 76.58 ҆ᾝȁ69.55 ҆ᾝ

70.36 ҆ᾝ̆ ꜚ ֟ №≢ҹ 0.90%ȁ1.20% 1.08%Ȃ Һ

ҹḠ ḱ Ữ ᴆȁ ᴆ Ȃ 

Ÿῒז ꜚ ֟ 

̆ ῒז ꜚ ֟ ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

ṿ

 
- 67.15 253.16 

ᴑҙ  - 105.59 - 

 - 172.74 253.16 

̆ ῒז ꜚ ֟ᵩ №≢ҹ 253.16 ҆ᾝȁ172.74 ҆

ᾝ 0.00 ҆ᾝȂ 

2̃ ꜚ ֟ ꜚ№  

̆ ꜚ ֟ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

֟ 12,009.43 83.78% 12,067.75 83.94% 12,919.72 89.91% 

 1,118.96 7.81% 1,082.54 7.53% 256.12 1.78% 

֟ 27.96 0.20% 28.94 0.20% 32.89 0.23% 

 782.50 5.46% 854.75 5.95% 710.95 4.95% 

֟ 197.87 1.38% 117.08 0.81% 127.58 0.89% 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 324 

 
2025 3 31  2024 12 31  2023 12 31  

      

ῒז ꜚ ֟ 197.35 1.38% 226.06 1.57% 322.35 2.24% 

 14,334.07 100.00% 14,377.13 100.00% 14,369.62 100.00% 

ꜚ ֟Һ ҹ ֟ȁ ̆

ꜚ ֟ ᶛ№≢ҹ 96.64%ȁ97.41% 97.05%̆ΐᵣ№

Ҋ̔ 

ŵ ֟ 

̆ ֟ ᴇṿ№≢ҹ 12,919.72 ҆ᾝȁ

12,067.75 ҆ᾝ 12,009.43 ҆ᾝ̆ ꜚ ֟ ᶛ№≢ҹ 89.91%ȁ83.94%

83.78%Ȃ Һ Ԋ׆ ⱬ ҙⱵ̆ ԍῖ ֟ ҙ̆ῒ

֟Һ ҹ ̂ ̃̆ΐᵣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ѿȁ ṿ  64,436.31 100.00% 64,246.52 100.00% 64,164.49 100.00% 

 28,857.06 44.78% 28,835.59 44.88% 28,835.59 44.94% 

 34,030.11 52.81% 33,862.29 52.71% 33,824.87 52.72% 

 1,287.93 2.00% 1,287.41 2.00% 1,201.33 1.87% 

ΐ 71.70 0.11% 71.70 0.11% 113.19 0.18% 

ῒ0.30% 189.52 0.29% 189.52 0.29% 189.52 ז 

ԋȁ  52,426.88 100.00% 52,178.76 100.00% 51,244.77 100.00% 

 19,369.21 36.95% 19,191.30 36.78% 18,477.52 36.06% 

 31,777.40 60.61% 31,723.09 60.80% 31,565.26 61.60% 

 1,090.98 2.08% 1,077.62 2.07% 968.00 1.89% 

ΐ 35.37 0.07% 34.28 0.07% 87.32 0.17% 

ῒ0.29% 146.67 0.29% 152.47 0.29% 153.92 ז 

҈ȁ⁞ṿ‰  - - - - - - 

 - - - - - - 

 - - - - - - 
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2025 3 31  2024 12 31  2023 12 31  

      

 - - - - - - 

ΐ - - - - - - 

ῒז - - - - - - 

ȁ ᴇṿ  12,009.43 100.00% 12,067.75 100.00% 12,919.72 100.00% 

 9,487.85 79.00% 9,644.29 79.92% 10,358.07 80.17% 

 2,252.70 18.76% 2,139.21 17.73% 2,259.61 17.49% 

 196.95 1.64% 209.79 1.74% 233.33 1.81% 

ΐ 36.33 0.30% 37.42 0.31% 25.87 0.20% 

ῒ0.33% 42.85 0.31% 37.05 0.30% 35.60 ז 

׆ ֟ ṿ҉ ̆ ̆ ֟ ṿ№≢ҹ

64,164.49 ҆ᾝȁ64,246.52 ҆ᾝ 64,436.31 ҆ᾝ̆ Ḡ Ȃ 

̆ ֟ Ҍ ⁞ṿ Ȃ 

Ŷ  

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 1,118.96 1,082.54 256.12 

⁞̔ ⁞ṿ‰  - - - 

 1,118.96 1,082.54 256.12 

̆ ᵩ №≢ҹ 256.12 ҆ᾝȁ1,082.54

҆ᾝ 1,118.96 ҆ᾝ̆ ꜚ ֟ ᶛ№≢ҹ 1.78%ȁ7.53% 7.81%Ȃ2024

̆ ᵩ ⱴ̆Һ ȁ

ᵬҙ ‰ ῀ Ȃ ῤ̆ ᵩ

ᵣ ⱴ Һ̆ל ῏ ῀ Ȃ 

̆ Ҍ ⁞ṿ ’Ȃ 

ŷ  



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 326 

̆ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

∆  854.75 710.95 969.21 

ⱴ - 440.08 2.80 

 72.25 296.28 261.06 

 782.50 854.75 710.95 

̆ ᵩ №≢ҹ 710.95 ҆ᾝȁ854.75

҆ᾝ 782.50 ҆ᾝ̆ ꜚ ֟ ᶛ№≢ҹ 4.95%ȁ5.95% 5.46%̆ ᵣ

Ḡ Ȃ 

̂2̃ ṽ №  

̆ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ꜚ ṽ 2,974.26 65.38% 1,073.70 40.41% 2,997.12 62.55% 

ꜚ ṽ 1,574.67 34.62% 1,583.49 59.59% 1,794.36 37.45% 

ṽ  4,548.93 100.00% 2,657.18 100.00% 4,791.48 100.00% 

̆ ꜚ ṽ №≢ҹ 62.55%ȁ40.41% 65.38%̆

ꜚ ṽ №≢ҹ 37.45%ȁ59.59% 34.62%Ȃ ῤ̆

῀ ̆ ṽ ꜚҺ ט №ט Ȃ 

1̃ ꜚ ṽ ꜚ№  

̆ ꜚ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ט  631.15 21.22% 517.10 48.16% 344.79 11.50% 
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2025 3 31  2024 12 31  2023 12 31  

      

ט  163.26 5.49% 105.72 9.85% 142.94 4.77% 

֜  119.21 4.01% 15.05 1.40% 65.52 2.19% 

ῒז ט  1,886.15 63.42% 261.10 24.32% 2,271.72 75.80% 

ѿ ῤ⌠

ꜚ ṽ 
174.48 5.87% 174.73 16.27% 172.16 5.74% 

ꜚ ṽ  2,974.26 100.00% 1,073.70 100.00% 2,997.12 100.00% 

ŵ ט  

̆ ט ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 133.47 62.07 68.38 

 497.68 455.02 276.40 

 631.15 517.10 344.79 

̆ ט №≢ҹ 344.79 ҆ᾝȁ517.10 ҆ᾝ

631.15 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 11.50%ȁ48.16% 21.22%̆ ҹ ט

ȁ Ȃ ῤ̆

ȁ ḱȁ ȁ Ȃ 

Ŷ ט  

̆ ט №≢ҹ 142.94 ҆ᾝȁ105.72 ҆ᾝ

163.26 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 4.77%ȁ9.85% 5.49%Ȃ ט

Һ ט ȁ ȁ Ȃ ῤ̆ ֲ

̆ ט Ḡ Ȃ 

ŷῒז ט  

̆ ῒז ט ꜚ ’ Ҋ̔ 

ᵝ̔҆ᾝ 
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 2025 3 31  2024 12 31  2023 12 31  

ט ≠ 1,600.00 - 2,000.00 

ῒז ט  286.15 261.10 271.72 

 1,886.15 261.10 2,271.72 

̆ ט ≠ №≢ҹ 2,000.00 ҆ᾝȁ0.00 ҆ᾝ

1,600.00 ҆ᾝ̆Һ ҹ ט № Ȃ 

̆ ט ≠ ̆ ῒז ט №≢ҹ 271.72 ҆ᾝȁ

261.10 ҆ᾝ 286.15 ҆ᾝȂ 

Ÿѿ ῤ⌠ ꜚ ṽ 

̆ ѿ ῤ⌠ ꜚ ṽ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31  2024 12 31  2023 12 31  

      

ѿ ῤ⌠ Ṣ  174.48 100.00% 174.73 100.00% 172.16 100.00% 
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ŵ Ṣ  

ῤ̆ Ṣ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

Ḥ Ṣ  1,134.12 1,135.74 1,291.19 

 1,134.12 1,135.74 1,291.19 

̆ Ṣ №≢ҹ 1,291.19 ҆ᾝȁ1,135.74 ҆ᾝ

1,134.12 ҆ᾝ̆ ꜚ ṽ ᶛ№≢ҹ 71.96%ȁ71.72% 72.02%̆ ꜚ

ṽ Һ №Ȃ ῤ̆ Ṣ ҹḤ Ṣ Ȃ 

Ŷ ט  

̆ ט №≢ҹ 503.16 ҆ᾝȁ447.75 ҆

ᾝ 440.55 ҆ᾝ̆ ̆Һ 2023 № ῤ ̆ ῏

ѿ ῀ ט Ȃ 

̂3̃ễṽ ⱬ№  

ῤ̆ ễṽ ⱬ ’ Ҋ̔ 

 
2025 3 31

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

ꜚ ̂Ṑ̃ 2.19 5.39 2.85 

ꜚ ̂Ṑ̃ 2.16 5.32 2.83 

֟ ṽ  21.83% 13.18% 20.91% 

≠ Ḡ Ṑ  / / / 

̔1ȁ ֟ ṽ =̂ ṽ ÷ ֟ ̃×100%̕ 

2ȁ ꜚ = ꜚ ֟÷ ꜚ ṽ̕ 

3ȁ ꜚ =̂ ꜚ ֟̇ ̃÷ ꜚ ṽ̕ 

4ȁ≠ Ḡ Ṑ =̂≠ +≠ ̃/̂≠ + ≠ ̃Ȃ 

̆ ꜚ №≢ҹ 2.85 Ṑȁ5.39 Ṑȁ2.19 Ṑ̆ ꜚ

№≢ҹ 2.83
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̆ ֟ ṽ №≢ҹ 20.91%ȁ13.18% 21.83%̆

2024 ֟ ṽ ᵞҺ ῤ № ṽ

ᵞ Ȃ 

̆ ≠ Ḡ Ṑ ̆Һ ῤ

Ṣ ҹ Ṣ ̆ ≠ ₮Ȃ 

̆ ҍ ҙ ҉ Ὲ ễṽ ⱬ ’

Ҋ̔ 

├  

2025 3 31  2024 12 31  2023 12 31  

ꜚ  

̂Ṑ̃ 

ꜚ  

̂Ṑ̃ 

֟ 

ṽ  

ꜚ

̂Ṑ̃ 

ꜚ

̂Ṑ̃ 

֟ 

ṽ  

ꜚ

̂Ṑ  ̃

ꜚ

̂Ṑ̃ 

֟ 

ṽ  

ⱬ 0.08 0.08 59.65% 0.11 0.10 60.79% 0.12 0.12 62.88% 

 0.17 0.17 62.64% 0.14 0.14 63.11% 0.15 0.15 63.78% 

ⱬ 0.79 0.77 61.26% 0.53 0.50 63.22% 0.63 0.60 63.18% 

  ⱬ 0.30 0.27 55.16% 0.26 0.23 56.30% 0.25 0.24 55.36% 

ⱬ 
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̆ ֟ ṽ ᵞԍ ҙ ҉ Ὲ

Ҭᵝ ̆ ễṽ ⱬᴨԍ ҙ Ȃ ᵬҹ ⱬ ᴑҙ̆╠

῀ ̆ᵖ ֟ ̂1996 ̃̆ ̆

ᵣ ̆ ễ╠ ῀ ṽⱵ̆ ֟ ṽ

ᵞ̆ҍ ҙ Ὲ ΐ Ȃ 

̂4̃ ⱬ№  

ῤ̆ ⱬ ’ Ҋ̔ 

ⱬ  
2025 3 31

/2025 1-3  

2024 12 31

/2024  

2023 12 31

/2023  

֟ ̂ ̃ 0.23 0.26 0.29 

̂ ̃ 12.02 24.74 34.89 

̔2025 1-3 ⱬ ̕ 

1ȁ ֟ = ҙ ῀/ ֟ ∆ ᴇṿ̕ 

2ȁ = ҙ ῀/ ∆ ᴇṿȂ 

ῤ̆ Һ ֟ ’ ̆ ’ ̆

֟ ԍ Ȃ2025 1-3 ̆

ᵞ̆Һ ̆2025 3

Ȃ 

ҍ ҙ ҉ Ὲ ’ Ҋ̔ 

ᵝ̔  

├  2025 1-3  2024  2023  

ⱬ 7.20 9.47 12.10 

 8.31 12.67 13.30 

ⱬ 3.34 3.87 4.93 

  ⱬ 3.83 5.20 5.36 

ⱬ 9.44 18.98 28.44 

 0.45 0.99 0.82 

қ ⱬ 1.93 2.59 7.06 

 7.32 15.58 14.08 

ṿ 5.23 8.67 10.76 
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├  2025 1-3  2024  2023  

Ҭᵝ  5.52 7.34 9.58 

 12.02 24.74 34.89 

̔Wind  

̔ Ὲ 1-3  

ῤ̆ ҹ ̆ ’ Ȃ

№≢ҹ 34.89 ȁ24.74 ȁ12.02 ̆ ԍ ҙ ҉

Ὲ ṿ Ҭᵝ Ȃ ҍ № Ὲ Һ

ԍ ῀ Ȃѿ ’Ҋ̆ Ῥ

̆ ῀ ҍ ῏ Ȃ

Һ ҙⱵῃ ҹ ⱬ ҙⱵ̆Ҍ ҙⱵ̆

̆ ҙ Ȃ 

֟ ҍ ҙ ҉ Ὲ ’ Ҋ̔ 

ᵝ̔  

├  2025 3 31  2024 12 31  2023 12 31  

ⱬ 0.12 0.15 0.17 

 0.10 0.12 0.13 

ⱬ 0.17 0.20 0.21 

  ⱬ 0.15 0.20 0.17 

ⱬ 0.10 0.12 0.12 

 0.05 0.13 0.11 

қ ⱬ 0.14 0.17 0.38 

 0.06 0.10 0.08 

ṿ 0.11 0.15 0.17 

Ҭᵝ  0.11 0.14 0.15 

 0.23 0.26 0.29 

̔Wind  

̔ Ὲ 1-3  

ῤ̆ ֟ №≢ҹ 0.29 ȁ0.26 ȁ0.23 ̆ ԍ

ҙ ҉ Ὲ ṿ Ҭᵝ Ȃ ֟ ԍ ҙ
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҉ Ὲ ̆Һ ֟ ̆ 1996 ̆ ֟

̆ ֟ Ȃ 

2ȁ ≠ ⱬ№  

ῤ̆ ≠ Һ Ҋ̔ 

ᵝ̔҆ᾝ 

 

2025 1-3  2024  2023  

 
ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 
 

ҙ

῀ ᶛ 

ҙ ῀ 1,183.43 100.00% 5,671.96 100.00% 6,622.13 100.00% 

ҙ  502.89 42.49% 2,064.63 36.40% 2,128.71 32.15% 

ⱴ 42.86 3.62% 118.75 2.09% 180.62 2.73% 

 - - - - - - 

 207.15 17.50% 812.61 14.33% 1,530.38 23.11% 

 - - 185.22 3.27% 165.14 2.49% 

Ⱶ  -5.03 -0.43% -38.03 -0.67% -75.13 -1.13% 

ҙ≠  415.06 35.07% 2,542.27 44.82% 2,677.62 40.43% 

ҙ ῀ - - 14.45 0.25% 32.31 0.49% 

ҙ ₮ 15.44 1.30% 50.11 0.88% 10.00 0.15% 

≠  399.62 33.77% 2,506.61 44.19% 2,699.93 40.77% 

 37.73 3.19% 384.54 6.78% 410.46 6.20% 

‪≠  361.89 30.58% 2,122.07 37.41% 2,289.47 34.57% 

̂1̃ ҙ ῀№  

1̃ ῀ №  

ῤ̆ Ҭ ⱬ Һҙ̆ ҙ ῀ Һ ҙⱵ ῀ ̆

Ҍ ῒזҙⱵ ῀̆ ֟ ⅞№Ӟ ҹ ⱬ ҙⱵȂ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

Һ ҙⱵ ῀ 1,183.43 100.00% 5,671.96 100.00% 6,622.13 100.00% 
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2025 1-3  2024  2023  

      

 1,183.43 100.00% 5,671.96 100.00% 6,622.13 100.00% 

ᵝԍ ̆Һ ҙⱵҹ ⱬ Ȃ ῤ̆ Һ ҙ

Ⱶ ῀№≢ҹ 6,622.13 ҆ᾝȁ5,671.96 ҆ᾝ 1,183.43 ҆ᾝ̆Һ Ṝ

̆ ꜚ Ȃ 

ȇҬ ṜῈ ̂2024̃Ȉ̆2024 ῃ ֽ 4 ̂ ȁ ̃̂ ȁ

Ԑ ȁ ȁ ̃ Ẓ ῒ̆Ҭ Ẓ 5% ̆

2024 Ҭ Ẓ 2~8 Ȃ ԍ ̆ ̆

2024 ᵣ 2023 Ҋ ̆ Ҋ Ȃ2024 8

2024 12 ̆ ῀ №≢ҹ 230mб/sȁ123mб/sȁ143mб/sȁ99m

б/s 99mб/s̆ №≢Ҋ 66.28%ȁ80.23%ȁ77.01%ȁ63.47%
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Ȃ2023 2024 ̆Һ ҹԋ ҈ ̆

ԋ ҈ ῀ ԍῒז Ȃ 

̂2̃ ҙ №  

ῤ̆ ҙ ҍ ҙ ῀ ̆ ҹҺ ҙⱵ

̆ ֟ ⅞№ ҹ ⱬ Ȃ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

      

Һ ҙⱵ  502.89 100.00% 2,064.63 100.00% 2,128.71 100.00% 

 502.89 100.00% 2,064.63 100.00% 2,128.71 100.00% 

ҙ Һ ҹ ̆ ῤ Ḡ Ȃ 

̂3̃ ≠ ≠ №  

ῤ̆ ҙ ≠ ≠ Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 1-3  2024  2023  

 ≠   ≠   ≠  

Һ ҙⱵ ≠ 680.54 57.51% 3,607.33 63.60% 4,493.42 67.85% 

 680.54 57.51% 3,607.33 63.60% 4,493.42 67.85% 

ῤ̆ ҙ ≠ ԍҺ ҙⱵ ≠Ȃ 

1̃ ≠ ≠ ꜚ №  

ῤ̆ ≠ ԍ ⱬ ҙⱵ̆ ≠ ꜚ̆ ᵣ

Ҋ Һ̆ל ԍ Ṝ ̆ ⱬ ῀ ᵞ ҙ

Ȃ2024 ̆ Ṝ ̆ Ẓ 5% ̆2024

Ҭ Ẓ 2~8 ̆ ԍ ̆ ᵣ Ҋ ̆

ᵞ̆ ⱬ ῀ Ҋ Ȃ ̆ ֟

Һ ̆ ῀Ҋ ≠ ᵞȂ 
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2̃ ҙ ҉ Ὲ ≠ №  

 2025 1-3  2024  2023  

ⱬ 52.98% 59.13% 57.83% 

 54.88% 56.13% 56.36% 

ⱬ 43.63% 37.48% 36.08% 

  ⱬ 46.72% 44.70% 30.08% 
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Һ ȁ Ȃ2023 ̆

̆Һ № ῤ ̆ ῏ ѿ ῀ ̕ ҉

̆ ֞ ῤ

Ҋ  Ȃל

̆ ῤ̆ №≢ҹ 165.14 ҆ᾝȁ185.22

҆ᾝ 0.00 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 2.49%ȁ3.27% 0.00%̆Һ

ȁ ȁ Ȃ 

Ⱶ ̆ ῤ̆ Ⱶ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

≠ ₮ - - - 

⁞̔≠ ῀ 13.43 83.95 122.99 

 0.08 4.58 0.12 

ᾫ  -1.86 22.19 28.19 

ῒ19.56 19.15 10.18 ז 

 -5.03 -38.03 -75.13 

ῤ̆ Ⱶ №≢ҹ-75.13 ҆ᾝȁ-38.03 ҆ᾝ -5.03 ҆ᾝ̆

ҙ ῀ ᶛ№≢ҹ-1.13%ȁ-0.67% -0.43%Ȃ ῤ̆

ҹ ̆ ≠ ₮Ȃ 

̂5̃ ҙ ῀ ₮ 

ῤ̆ ҙ ῀ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜛ - 10.00 - 

ꜚ ֟ ≠  - 0.25 32.31 

ῒ0.00 4.20 - ז 

 - 14.45 32.31 
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ῤ̆ ҙ ῀№≢ҹ 32.31 ҆ᾝȁ14.45 ҆ᾝ 0.00 ҆ᾝ̆

̆Һ ҹ ꜛȁ ꜚ ֟ ≠ ̆ ≠

Ȃ 

ῤ̆ ҙ ₮ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

 - 10.00 10.00 

ꜚ ֟  - 0.94 - 

ῒ39.16 15.44 ז - 

 15.44 50.11 10.00 

ῤ̆ ҙ ₮Һ ҹ ȁ ꜚ ֟

Ȃ ῤ̆ ҙ ₮ ̆ ≠ Ȃ 

̂6̃  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ ֟ ̆ ֟⁞

ṿ‰ ‖ № 
- - - 

῀ ꜛ̆p ҍῈ

ҙⱵ ℗ ῏ȁ ȁ

‰֣ ȁ Ὲ ֟

ꜛ  

- 10.00 - 

Ὲ ҙⱵ ῏ Ḡ

ṿҙⱵ ̆ ᴑҙ ֟

ṽ֟ Ὲᾛᴇṿ ꜚ ץ

֟ ṽ֟  

- - - 

῀ ᴑҙ

 
- - - 

ֲז ֟  - - - 

 - - - 

Ҍ ⱬ ̆ ֟ - - - 
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 2025 1-3  2024  2023  

֟  

⁞ṿ ⁞ṿ‰

 
- - - 

ᴑҙ Ὲ ȁ ᴑҙ ᴑҙ

ԍ ֣ ᵝ

‪ ֟Ὲᾛᴇṿ֟  

- - - 

ѿ └Ҋᴑҙ ֟ Ὲ ∆

‪  
- - - 

֟֜  - - - 

ṽⱵ  - - - 

ᴑҙ ῏ ꜚҌῬ ѿ

̆ ₮  
- - - 

ȁᴪ ȁ

֟ ѿ  
- - - 

ȁḱ ꞉ ⅞ѿ

ᴍ ט  
- - - 

ԍ ᴍ ̆ט ӊ

̆ ט Ὲᾛᴇṿ ꜚ֟

 

- - - 

Ὲᾛᴇṿ

֟Ὲᾛᴇṿ ꜚ֟  
- - - 

֜ ᴇ Ὲᾛ ֜ ֟  - - - 

ҍῈ ҙⱵ ῏ Ԋ ֟

 
- - - 

῀ - - - 

҉ ӊ ῒז ҙ ῀ ₮ -15.44 -35.66 22.31 

ῒז ӈ  - - - 

 -15.44 -25.66 22.31 

⁞ ᴑ̔ҙ ̂ ⁞ ľ̇Ŀץ

̃ 
-3.86 -3.85 3.35 

‪  -11.58 -21.81 18.97 

ῤ̆ №≢ҹ 18.97 ҆ᾝȁ-21.81 ҆ᾝ

-11.58 ҆ᾝ̆ ҙ ῀ ᶛ№≢ҹ 0.29%ȁ-0.38% -0.98%̆

ῤ ᵣ ҙ ῀ Ȃ 

3ȁ №  
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ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ֟ ‪  142.42 6,423.02 3,593.90 

ꜚ֟ ‪  -142.42 -1,447.94 -413.63 

ꜚ֟ ‪  - -4,975.08 -3,180.34 

ᴇ ‪ ⱴ  - - -0.07 

̂1̃ ꜚ №  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ȁ ᶫꞋⱵ ⌠  903.68 6,496.42 7,357.91 

⌠  - - 369.33 

⌠ῒזҍ ꜚ ῏  380.28 2,729.35 192.30 

ꜚ ῀  1,283.96 9,225.78 7,919.54 

ӯ ȁ ꞋⱵ ט  56.03 635.80 891.56 

ט ץ ҹ ט  157.22 785.04 939.54 

ט  33.85 1,023.07 1,225.83 

ҍזῒט ꜚ ῏  894.44 358.85 1,268.71 

ꜚ ₮  1,141.54 2,802.76 4,325.64 

ꜚ֟ ‪  142.42 6,423.02 3,593.90 

ῤ̆ ꜚ ῀Һ ԍ ⱬ ῀ȁ

Ҭ ‪ ֟ ῀̆ ꜚ ₮Һ ҹ

ט ȁ ץ Ҭ ‪ Ȃ

ῤ̆ ꜚ֟ ‪ №≢ҹ 3,593.90 ҆ᾝȁ6,423.02

҆ᾝ 142.42 ҆ᾝȂ 

ῤ̆ ‪≠׆ ꜚ֟ ‪ ’

Ҋ ̔ 
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ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

‪≠  361.89 2,122.07 2,289.47 

ⱴ̔Ḥ ⁞ṿ‰  20.73 -13.46 14.87 

֟ ȁᶏ ֟ȁ ֟

ȁ ֟ ֟  
248.12 990.42 1,071.80 

֟  0.99 3.95 3.95 

 72.25 296.28 261.06 

֟ ̂ ľ-Ŀץ ↓̃ - 0.69 -32.31 

Ⱶ ̂ ľ-Ŀץ ↓̃ -1.86 22.19 28.19 

֟⁞ ̂ ⱴץľ-Ŀ ↓̃ -80.79 10.50 -85.55 

⁞ ̂ ⱴץľ-Ŀ ↓̃ -0.81 7.02 1.24 

⁞ ̂ ⱴץľ-Ŀ ↓  ̃ -737.63 2,769.77 -824.16 

ט ⱴ̂⁞ ľ-Ŀץ ↓  ̃ 238.52 157.18 835.71 

ῒ29.64 56.41 21.01 ז 

ꜚ֟ ‪  142.42 6,423.02 3,593.90 

̂2̃ ꜚ №  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

֟ȁ ֟ ῒז

֟ ‪  
- 1.06 32.31 

ꜚ ῀  - 1.06 32.31 

֟ȁ ֟ ῒז

֟ ט  
142.42 1,449.00 445.94 

ꜚ ₮  142.42 1,449.00 445.94 

ꜚ֟ ‪  -142.42 -1,447.94 -413.63 

ῤ̆ ꜚ֟ ‪ №≢ҹ-413.63 ҆ᾝȁ

-1,447.94 ҆ᾝ -142.42 ҆ᾝ ῒ̆Ҭ ꜚ ₮Һ

ꜚ ḱ ֟ȁ ֟ ῒז ֟ ֟

₮̕ ꜚ ῀Һ ֟ ֟ ῀Ȃ 
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̂3̃ ꜚ №  

ῤ̆ Ҋ̔ 

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ꜚ ῀  - - - 

ễ ṽⱵ ט  - 175.08 180.34 

№ ≠ȁ≠ ễט≠ ט  - 4,800.00 3,000.00 

ꜚ ₮  - 4,975.08 3,180.34 

ꜚ֟ ‪  - -4,975.08 -3,180.34 

ῤ̆ ꜚ֟ ‪ №≢ҹ-3,180.34 ҆ᾝȁ

-4,975.08 ҆ᾝ 0.00 ҆ᾝ̆ ꜚ ₮Һ ễ ⌠

ȁ№ ≠ ֟ ₮Ȃ 

五、上市公司对拟购买资产的整合管控安排 

֜ ̆҉ Ὲ Ὲ └̆ ҉ Ὲ

ᴨ̆ל Ὲ ҙ Ȃҹ ֜

ץ ̆҉ Ὲ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ

ҍ Ὲ ѿ ̆ΐᵣ Ҋ̔ 

（一）业务方面 

֜ ̆ Ὲ ׅ Һᵣ̆Ḡ ҙⱵ

Ȃ҉ Ὲ ᾟ№ ῒ҉ ȁ ȁ ᴨ

̆ל ȁ ֟ȁ ῃ ῍֣Ȃ ̆҉ Ὲ

Ḡ Ὲ ҉̆ ῀҉ Ὲ ‰ ̆

ῒῤ Ȃ 

（二）资产方面 

֜ ̆ Ὲ ᵬҹ ֲᴑҙ̆ ҹ҉ Ὲ
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Ὲ Ȃ҉ Ὲ Ḡ Ὲ ҍῒҙⱵ ῏ ֟ ̆

└ ᵣ Ḇ Ὲ ֟ ᴨ ̆ ᵣ ֟ᶏ

Ȃ 

（三）财务方面 

֜ ̆҉ Ὲ Ὲ ᴪ ҍ Ⱶ ᵣ ῀҉

Ὲ ᵣ ῤ̆ ѿ ̆ Ὲ Ⱶ Ȃ ̆

҉ Ὲ Ⱶ└ Ὲ ꜚҬ Ⱶ ᵬ̆ └

Ὲ Ⱶ ̆ ῤ ѿ ᴨ ̆ Ὲ ᵣ

̆ⱴ ῤ Ȃ 

（四）人员方面 

֜ ̆₮ԍ Ὲ ̆҉ Ὲ Ḡ

Ὲ ҙⱵ ֲ̆ ↕҉Ҍᴪ

Ȃ ҉̆ Ὲ ⱴ Ὲ ֲⱬ ̆ ֲ Ῑ └ȁ

└ ⱴ ̆ ₀ ⱬ̆ҹ҉ Ὲ

ᶫ ῤ ꜚⱬȂ 

（五）机构方面 

֜ ̆҉ Ὲ ↕҉Ḡ Ὲ ῤ

̆ ҉ Ὲ ‰↕ ҉ Ὲ Ҋ Ὲ └ Ὲ

Ȃ҉ Ὲ ῏ ̆ ѿ Ὲ ֲ

ⱬ̆ ῏ └ ҍ ̆ ҉

Ὲ ῃᵣ қ ≠ Ȃ 

六、本次交易对上市公司持续经营能力、未来发展前景的影响 

（一）本次交易对上市公司持续经营能力的影响 

֜ ╠̆ Һ ҙⱵҹ ῏ҙⱵ̆ῒҬ
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ҙⱵ ⱬ ȁᾣᴟ ȁ ȁ

Ȃ 

֜ Ὲ ≠ ү ̆ ԅү ̆

ῒ ҙ ⱬ Ȃ ֜ ̆ ᴨ

֟̆ ̆ ≠ԍ҉ Ὲ ѿ Һҙ̆

֟ ⌠ ̆ Ԉⱬ Ȃ 

（二）本次交易对上市公司未来发展前景影响的分析 

1ȁ ֜ ⅞ 

֜ ⅞ ӥ ľԓȁ҉ Ὲ ӯ ֟

ĿȂ ֜ ̆҉ Ὲ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ

ҍ Ὲ ѿ ̆ ᾟ№ ҉ Ὲ

ᴨל ҙⱵ ̆ῃ ҉ Ὲ ᵣ ҙ Ȃ 

2ȁ ֜ ҉ Ὲ ⅞ 

֜ ̆҉ Ὲ ׆ 23.732 ҆ 73.732

҆ ҉̆ Ὲ 2024 ȁ2025 1-3 ԍ Ὲ ‪≠

֜ ╠ ⱴ 12,570.33 ҆ᾝȁ1,217.62 ҆ᾝ̆ ҉ Ὲ ≠ Ȃ҉

Ὲ ᵬҹ ⱬ ѿ҉ Ὲ ̆ ֜ ̆ῒ ֟

⌠ ̆ Ԉⱬ Ȃ ҉ Ὲ

Һҙ ᵝ̆ῃⱬ ῤѿ ҉ ᴑҙȂ 

（三）对上市公司财务安全性的影响 

1ȁҺ ֟ȁ ṽ №  

ẫᴪ ₮ΐ ȇ Ȉ̆ ֜ ╠ Ὲ ֟

’ Ҋ ̔ 

ᵝ̔҆ᾝ 
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ⱴ ̆҉ Ὲ Ⱶ ῃ ׅ Ḡ Ȃ 

（四）与本次交易有关的企业合并的会计政策及会计处理 

҉ Ὲ Ҥ ȇᴑҙᴪ ‰↕ 20 ĺĺᴑҙ ȈҬᴑҙ ῏

ᴪ ᴪ ֟ ̆ ҉ Ὲ Ⱶ ’ȁ

ⱬ Ҍ≠ Ȃ 

（五）本次交易对于上市公司商誉的影响 

֜ ѿ └Ҋ ̆Ҍ ̆ ҉ Ὲ Ҍ֟ Ȃ 

七、本次交易对上市公司当期每股收益等财务指标和非财务指标影

响的分析 

（一）本次交易对上市公司财务指标的影响 

ẫᴪ ₮ΐ ȇ Ȉ̆Ẋ ֜

└҉ Ὲ ̆ῒ ῏ Ⱶ № Ҋ̔ 

ᵝ̔҆ᾝ 

 
2025 3 31 /2025 1-3  2024 12 31 /2024  

֜ ╠  ꜚ  ֜ ╠  ꜚ  

֟  348,718.79 653,498.08 87.40% 344,106.07 645,903.03 87.70% 

ԍ Ὲ

 
310,943.30 350,878.56 12.84% 310,440.35 376,786.60 21.37% 

ҙ ῀ 5,589.79 14,248.19 154.90% 33,678.89 79,571.37 136.26% 

ԍ Ὲ

‪≠  
424.53 1,642.15 286.82% 6,780.20 19,350.53 185.40% 

̂ᾝ/ ̃ 0.01  0.03  214.62% 0.15  0.34  135.80% 

֜ ̆҉ Ὲ 2024 ȁ2025 3 ֟ №≢

301,796.96 ҆ᾝȁ304,779.29 ҆ᾝ̆ ҹ 87.70%ȁ87.40%Ȃ2024 ȁ

2025 3 ԍ҉ Ὲ қ ֜ ╠ ⱴ 66,346.25 ҆

ᾝȁ39,935.26 ҆ᾝ̆ ҹ 21.37%ȁ12.84%Ȃ 
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֜ ҉̆ Ὲ 2024 ȁ2025 1-3 ҙ ῀ ֜ ╠

ⱴ 45,892.48 ҆ᾝȁ8,658.40 ҆ᾝ̆ ҹ 136.26%ȁ154.90%̕ ԍ Ὲ

‪≠ ֜ ╠ ⱴ 12,570.33҆ᾝȁ1,217.62҆ᾝ̆ ҹ 185.40%ȁ

286.82%̕҉ Ὲ 0.15 ᾝ/ ȁ0.01 ᾝ/ 0.34 ᾝ/

ȁ0.03 ᾝ/ ̆ ֜ ᶏ҉ Ὲ ᵣ ҙ ῀ ̆ ≠ ⱬ ⌠

Ȃ 

（二）本次交易对上市公司未来资本性支出的影响及融资计划 

֜ ̆ Ὲ ҹ҉ Ὲ Ὲ ̆ ҙⱵ Ҍ

̆ Ὲ ₮ ⅞ ῀҉ Ὲ ⅞Ҭ

Ȃ תּ ҹҌ 80,000.00 ҆ᾝ̆ ԍ ט

ᴇȁ ᾟ ꜚ ȁ ׃Ҭט ῏ Ȃ҉ Ὲ ≠

҉ ⱳ ̆ ȁ ȁṽⱵ

̆ ₮ Ȃ 

（三）本次交易职工安置方案及执行情况对上市公司的影响 

֜ Ҍ ̆ Ὲ ῃ Ꞌꜚ῏ Ҍ Ȃ

֜ ̆ Ὲ ץ ֲҺᵣ Ȃ Ὲ ֟ȁҙ

Ⱶȁ Ⱶȁֲ Ḡ Ȃ 

（四）本次交易成本对上市公司的影响 

֜ Һ Ҭ׃ ⅞ ֜

ῒז ₮Ȃ ֜ Ҍᴪ ҉ Ὲ Ҍ≠ Ȃ 
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第十节 财务会计信息 

一、标的公司财务信息 

ẫᴪ ԊⱵ ̂ ᴩ̃₮ΐ ȇ Ȉ̆ Ὲ

ң ѿ Ⱶ Ҋ̔ 

（一）铜湾水电 

1ȁ ֟ ṽ  

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 51.30 182.20 44.79 

 1,391.12 872.10 595.32 

ט  18.60 19.65 16.74 

ῒז  3,440.47 1,831.00 838.18 

 165.64 168.35 180.30 

ῒז ꜚ ֟ 0.09 78.27 2.15 

ꜚ ֟  5,067.21 3,151.57 1,677.48 

֟ 102,132.52 103,435.47 108,188.15 

 7.78 178.65 101.51 

 3,838.37 3,837.92 4,422.25 

֟ 57.87 31.42 32.41 

ῒז ꜚ ֟ 82.94 - 30.04 

ꜚ ֟  106,119.48 107,483.46 112,774.35 

֟  111,186.68 110,635.03 114,451.83 

ט  896.56 911.74 1,127.61 

ט  88.46 34.45 84.82 

֜  270.77 80.56 32.12 

ῒז ט  4,907.00 969.18 1,506.22 

ѿ ῤ⌠ ꜚ ṽ 5,072.44 5,072.44 3,684.10 

ꜚ ṽ  11,235.23 7,068.37 6,434.87 

Ṣ  61,345.00 61,345.00 62,429.00 
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 2025 3 31  2024 12 31  2023 12 31  

ט  133.49 139.93 164.43 

ꜚ ṽ  61,478.49 61,484.93 62,593.43 

ṽ  72,713.72 
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 2025 1-3  2024  2023  

↓̃ 

⁞̔  104.56 213.17 -28.78 

ȁ‪≠ ̂‪Ԏ ľ̇Ŀץ ↓  ̃ 391.95 4,071.38 -3,083.50 

ԍ Ὲ қ ‪≠ ̂‪Ԏ

”-“ץ ↓̃ 
- - - 

қ ̂‪Ԏ ľ̇Ŀץ

↓̃ 
- - - 

ԓȁῒז ‪  - - - 

Έȁ  391.95 4,071.38 -3,083.50 

3ȁ  

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ѿȁ ꜚ֟ ̔    

ȁ ᶫꞋⱵ ⌠  3,034.37 17,253.47 9,811.24 

⌠  - - 1,326.74 

⌠ῒזҍ ꜚ ῏  2.38 25.97 10.10 

ꜚ ῀  3,036.75 17,279.43 11,148.09 

ӯ ȁ ꞋⱵ ט  274.95 1,764.57 1,486.40 

ט ץ ҹ ט  158.32 896.43 712.67 

ט  360.90 2,490.14 1,448.35 

ҍזῒט ꜚ ῏  1,717.85 1,187.70 364.19 

ꜚ ₮  2,512.02 6,338.84 4,011.60 

ꜚ֟ ‪  524.73 10,940.59 7,136.48 

ԋȁ ꜚ֟ ̔    

⌠  - - - 

⌠  - - - 

֟ȁ ֟ ῒז ֟

‪  
- 1.27 0.29 

Ὲ ῒז ҙ ᵝ ⌠ ‪

 
- - - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  - 1.27 0.29 

֟ȁ ֟ ῒז ֟ 167.61 943.16 679.18 
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 2025 1-3  2024  2023  

ט  

ט  - - - 

Ὲ ῒז ҙ ᵝ ט ‪

 
- - - 

ҍזῒט ꜚ ῏  - - - 

ꜚ ₮  167.61 943.16 679.18 

ꜚ֟ ‪  -167.61 -941.88 -678.90 

҈ȁ ꜚ֟ ̔    

⌠  - - - 

Ṣ ⌠  
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 2025 3 31  2024 12 31  2023 12 31
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 2025 1-3  2024  2023  

 136.14 760.30 786.18 

 - - - 

Ⱶ  436.23 1,986.11 2,400.55 

ῒҬ̔≠  428.22 1,903.26 2,316.29 

≠ ῀ 4.91 25.22 23.85 

ⱴ̔ῒז  0.09 - - 

̂ ľ̇Ŀץ ↓̃ - - - 

ῒҬ̔ ᴑҙ ᴑҙ  - - - 

Ὲᾛᴇṿ ꜚ ̂ ľ̇Ŀץ ↓  ̃ - - - 

Ḥ ⁞ṿ ̂ ľ̇Ŀץ ↓̃ -22.93 -13.68 -6.50 

֟⁞ṿ ̂ ľ̇Ŀץ ↓̃ - - 
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 2025 1-3  2024  2023  

ט ץ ҹ ט  161.96 802.66 709.49 

ט  260.88 1,709.02 1,237.72 

ҍזῒט ꜚ ῏  1,244.07 1,312.31 705.31 

ꜚ ₮  1,813.25 5,329.88 3,611.32 

ꜚ֟ ‪  504.39 8,159.65 7,932.60 

ԋȁ ꜚ֟ ̔    

⌠  - - - 

⌠  - - - 

֟ȁ ֟ ῒז ֟

‪  
- 0.71 28.91 

Ὲ ῒז ҙ ᵝ ⌠ ‪  - - - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  - 0.71 28.91 

֟ȁ ֟ ῒז ֟

ט  
93.31 999.57 340.32 

ט  - - - 

Ὲ ῒז ҙ ᵝ ט  - - - 

ҍזῒט ꜚ ῏  - - - 

ꜚ ₮  93.31 999.57 340.32 

ꜚ֟ ‪  -93.31 -998.86 -311.41 

҈ȁ ꜚ֟ ̔    

⌠  - - - 

Ṣ ⌠  1,100.00 2,600.00 - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  1,100.00 2,600.00 - 

ễ ṽⱵ ט  - 6,750.00 5,160.00 

№ ≠ȁ≠ ễט≠ ט  428.22 2,912.81 2,320.96 

ҍזῒט ꜚ ῏  - 104.19 104.26 

ꜚ ₮  428.22 9,766.99 7,585.22 

ꜚ֟ ‪  671.78 -7,166.99 -7,585.22 

ȁ ꜚ ᴇ  - - - 

ԓȁ ᴇ ‪ ⱴ  1,082.87 -6.20 35.97 

ⱴ̔ / ∆ ᴇ ᵩ  40.89 47.10 11.13 
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 2025 1-3  2024  2023  

Έȁ / ᴇ ᵩ  1,123.76 40.89 47.10 

（三）筱溪水电 

1ȁ ֟ ṽ  

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 36.01 49.57 21.81 

 1,107.43 430.28 314.44 

ט  0.13 0.23 15.97 

ῒז  1,083.82 558.31 1,507.96 

 46.79 46.96 54.66 

ῒז ꜚ ֟ 59.39 113.28 84.78 

ꜚ ֟  2,333.57 1,198.62 1,999.63 

֟ 75,804.44 76,458.50 79,189.51 

 9.85 170.20 81.86 

 1,519.40 1,299.89 989.57 

֟ 88.11 48.89 55.47 

ῒז ꜚ ֟ 68.98 179.40 41.95 

ꜚ ֟  77,490.77 78,156.88 80,358.36 

֟  79,824.34 79,355.50 82,357.99 

ט  682.12 585.61 448.68 

ט  156.22 130.90 196.75 

֜  257.95 66.37 58.28 

ῒז ט  24,010.35 24.29 13.17 

ѿ ῤ⌠ ꜚ ṽ 214.51 214.51 4,820.67 

ꜚ ṽ  25,321.14 1,021.69 5,537.56 

Ṣ  18,100.00 18,100.00 18,300.00 

ט  241.15 250.63 302.75 

ꜚ ṽ  18,341.15 18,350.63 18,602.75 

ṽ  43,662.29 19,372.32 24,140.31 

 21,760.00 21,760.00 21,760.00 

Ғ Ữ  53.13 173.98 135.23 
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 2025 3 31  2024 12 31  2023 12 31  

ᵩῈ  6,175.97 6,175.97 5,603.30 

№ ≠  8,172.94 31,873.23 30,719.15 

 36,162.05 59,983.18 58,217.68 

ṽ  79,824.34 79,355.50 82,357.99 

2ȁ≠  

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ѿȁ ҙ ῀ 1,915.29 13,347.01 7,038.77 

⁞̔ ҙ  1,178.36 4,674.11 4,555.32 

ⱴ 43.39 167.37 79.00 

 - - - 

 179.21 699.80 1,059.02 

 - 356.28 390.37 

Ⱶ  133.82 692.49 1,003.15 

ῒҬ̔≠  132.39 659.90 947.73 

≠ ῀ 0.94 7.48 0.16 

ⱴ̔ῒז  0.12 - 0.34 

̂ ľ̇Ŀץ ↓̃ - - - 

Ὲᾛᴇṿ ꜚ ̂ ľ̇Ŀץ

↓̃ 
- - - 

Ḥ ⁞ṿ ̂ ľ̇Ŀץ ↓̃ -35.52 -6.39 -6.63 

֟⁞ṿ ̂ ľ̇Ŀץ ↓̃ - - - 

֟ ̂ ľ̇Ŀץ ↓̃ - - - 

ԋȁ ҙ≠ ̂Ԏ ľ̇Ŀץ ↓̃ 345.10 6,750.57 -54.38 

ⱴ̔ ҙ ῀ 0.01 3.06 10.26 

⁞̔ ҙ ₮ 0.31 11.03 9.58 

҈ȁ≠ ̂Ԏ ľ̇Ŀץ

↓̃ 
344.81 6,742.59 -53.70 

⁞̔  45.09 1,015.84 -3.54 

ȁ‪≠ ̂‪Ԏ ľ̇Ŀץ ↓̃ 299.72 5,726.76 -50.16 

ԍ Ὲ қ ‪≠ ̂‪Ԏ ץ

ľ̇Ŀ ↓̃ 
- - - 
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 2025 1-3  2024  2023  

ꜚ֟ ‪  -179.84 -1,343.41 -680.87 

҈ȁ ꜚ֟ ̔    

⌠  - - - 

Ṣ ⌠  - 10,300.00 - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  - 10,300.00 - 

ễ ṽⱵ ט  - 15,100.00 4,800.00 

№ ≠ȁ≠ ễט≠ ט

 
132.39 4,666.07 954.83 

ҍזῒט ꜚ ῏  - 27.55 43.58 

ꜚ ₮  132.39 19,793.61 5,798.42 

ꜚ֟ ‪  -132.39 -9,493.61 -5,798.42 

ȁ ꜚ ᴇ

 
- - - 

ԓȁ ᴇ ‪ ⱴ  -13.56 27.76 3.08 

ⱴ̔ ∆ ᴇ ᵩ  49.57 21.81 18.73 

Έȁ ᴇ ᵩ  36.01 49.57 21.81 

（四）高滩水电 

1ȁ ֟ ṽ  

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  2023 12 31  

 599.78 187.86 270.61 

ט  11.97 11.53 7.84 
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 2025 3 31  2024 12 31  2023 12 31  

֟ 197.87 117.08 127.58 

ῒז ꜚ ֟ 197.35 226.06 322.35 

ꜚ ֟  14,334.07 14,377.13 14,369.62 

֟  20,834.49 20,159.85 22,915.67 

ט  631.15 517.10 344.79 

ט  163.26 105.72 142.94 

֜  119.21 15.05 65.52 

ῒז ט  1,886.15 261.10 2,271.72 

ѿ ῤ⌠ ꜚ ṽ 174.48 174.73 172.16 

ꜚ ṽ  2,974.26 1,073.70 2,997.12 

Ṣ  1,134.12 1,135.74 1,291.19 

ט  440.55 447.75 503.16 

ꜚ ṽ  1,574.67 1,583.49 1,794.36 

ṽ  4,548.93 2,657.18 4,791.48 

 12,447.79 12,447.79 12,447.79 

Ғ Ữ  107.06 86.05 29.64 

ᵩῈ  3,671.34 3,635.15 3,422.95 

№ ≠  59.37 1,333.67 2,223.81 

 16,285.56 17,502.66 18,124.19 

ṽ  20,834.49 20,159.85 22,915.67 

2ȁ≠  

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ѿȁ ҙ ῀ 1,183.43 5,671.96 6,622.13 

⁞̔ ҙ  502.89 2,064.63 2,128.71 

ⱴ 42.86 118.75 180.62 

 - - - 

 207.15 812.61 1,530.38 

 - 185.22 165.14 

Ⱶ  -5.03 -38.03 -75.13 

ῒҬ̔≠  - - - 
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 2025 1-3  2024  2023  

≠ ῀ 13.43 83.95 122.99 

ⱴ̔ῒז  0.23 0.02 0.09 

̂ ľ̇Ŀץ ↓̃ - - - 

Ὲᾛᴇṿ ꜚ ̂ ľ̇Ŀץ ↓  ̃ - - - 

Ḥ ⁞ṿ ̂ ľ̇Ŀץ ↓̃ -20.73 13.46 -14.87 

֟⁞ṿ ̂ ľ̇Ŀץ ↓̃ - - - 

֟ ̂ ľ̇Ŀץ ↓̃ - - - 

ԋȁ ҙ≠ ̂Ԏ ľ̇Ŀץ ↓̃ 415.06 2,542.27 2,677.62 

ⱴ̔ ҙ ῀ - 14.45 32.31 

⁞̔ ҙ ₮ 15.44 50.11 10.00 

҈ȁ≠ ̂Ԏ ľ̇Ŀץ ↓  ̃ 399.62 2,506.61 2,699.93 

⁞̔  37.73 384.54 410.46 

ȁ‪≠ ̂‪Ԏ ľ̇Ŀץ ↓̃ 361.89 2,122.07 2,289.47 

ԍ Ὲ ‪≠ ̂‪Ԏ ץ

ľ̇Ŀ ↓̃ 
361.89 2,122.07 2,289.47 

қ ̂‪Ԏ ľ̇Ŀץ ↓̃ - - - 

ԓȁῒז ‪  - - - 

Έȁ  361.89 2,122.07 2,289.47 

3ȁ  

ᵝ̔҆ᾝ 

 2025 1-3  2024  2023  

ѿȁ ꜚ֟ ̔    
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 2025 1-3  2024  2023  

ԋȁ ꜚ֟ ̔    

⌠  - - - 

⌠  - - - 

֟ȁ ֟ ῒז ֟

‪  
- 1.06 32.31 

Ὲ ῒז ҙ ᵝ ⌠ ‪  - - - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  - 1.06 32.31 

֟ȁ ֟ ῒז ֟

ט  
142.42 1,449.00 445.94 

ט  - - - 

Ὲ ῒז ҙ ᵝ ט ‪  - - - 

ҍזῒט ꜚ ῏  - - - 

ꜚ ₮  142.42 1,449.00 445.94 

ꜚ֟ ‪  -142.42 -1,447.94 -413.63 

҈ȁ ꜚ֟ ̔    

⌠  - - - 

Ṣ ⌠  - - - 

⌠ῒזҍ ꜚ ῏  - - - 

ꜚ ῀  - - - 

ễ ṽⱵ ט  - 175.08 180.34 

№ ≠ȁ≠ ễט≠ ט  - 4,800.00 3,000.00 

ҍזῒט ꜚ ῏  - - - 

ꜚ ₮  - 4,975.08 3,180.34 

ꜚ֟ ‪  - -4,975.08 -3,180.34 

ȁ ꜚ ᴇ  - - - 

ԓȁ ᴇ ‪ ⱴ  - - -0.07 

ⱴ̔ / ∆ Ḉ
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҉ Ὲ ⱵḤ Ҋ̔ 

（一）备考合并资产负债表 

ᵝ̔҆ᾝ 

 2025 3 31  2024 12 31  

ꜚ ֟̔   

 72,042.76 60,947.29 

 91.26 149.12 

 7,404.31 4,756.56 

ט  31,523.46 33,827.72 

ῒז  50,054.42 48,939.52 

 1,753.47 1,683.44 

ѿ ῤ⌠ ꜚ ֟ 5,482.53 5,439.89 

ῒז ꜚ ֟ 2,003.91 2,097.09 

ꜚ ֟  170,356.13 157,840.63 

ꜚ ֟̔   

 4,194.78 4,669.35 

ῒז ꜚ ֟ 8,597.50 8,597.50 

֟ 21,150.86 21,343.99 

֟ 421,650.13 426,788.54 

 8,204.94 7,910.30 

֟ 7,043.58 7,117.30 

 6,895.22 6,799.75 

֟ 487.19 488.43 

ῒז ꜚ ֟ 4,917.75 4,347.24 

ꜚ ֟  483,141.95 488,062.40 

֟  653,498.08 645,903.03 

ꜚ ṽ̔   

ט  5,888.87 8,314.93 

 1,268.35 1,539.73 

ṽ 126.54 670.99 

ט  3,768.48 4,346.41 

֜  1,832.88 1,419.88 
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 2025 3 31  2024 12 31  

ῒז ט  104,237.43 73,557.87 

ѿ ῤ⌠ ꜚ ṽ 18,158.36 11,118.05 

ῒז ꜚ ṽ 16.67 118.49 

ꜚ ṽ  135,297.58 101,086.36 

ꜚ ṽ̔   

Ṣ  148,389.12 143,290.74 

ט



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 364 

 2025 1-3  2024  

ῒҬ̔ ᴑҙ ᴑҙ  -
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第十一节 同业竞争与关联交易 

一、同业竞争情况 

（一）本次交易前上市公司的同业竞争情况 

֜ ╠̆҉ Ὲ Һ Ԋ׆ ῏ҙⱵȂῒҬ̆

ҙⱵҹ ⱬ ȁᾣᴟ ȁ ȁ

̕ ҙⱵҹ ȁ ȁ ֟ └ ⱴ ȁ ҙ

ⱵȂ 

1ȁ ֜ ╠҉ Ὲ ҙ Ԉ ’ 

֜ ╠̆ ҙⱵ ̆҉ Ὲ қ ῒ

└ ῒזᴑҙҍ҉ Ὲ Ҍ ҙ Ԉ ’Ȃ ҙⱵ ̆

2025 3 31 ̆҉ Ὲ ҹ 23.732 ҆ ̆ῒҬ̆

23 ҆ ̆ᾣᴟ 0.732 ҆ ̆҉ Ὲ қ ῒ

└ ῒזᴑҙҍ҉ Ὲ ᵌҙⱵ ’̆ΐᵣ Ҋ̔ 

̂1̃ ⱬ ҙⱵ 

2025 3 31 ̆ └ ҉ Ὲ Һᵣ׆Ԋ ⱬ

ҙⱵ ’ Ҋ̔ 

ᵝ̔҆  

 Һᵣ    

1   18.00 

2   12.80 

3   13.50 

2 
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 Һᵣ    

-  - 68.72 

̂2̃ᾣᴟ ҙⱵ 

2025 3 31 ̆ └ ҉ Ὲ Һᵣ׆Ԋᾣᴟ

ҙⱵ ’ Ҋ̔ 

ᵝ̔҆  

 Һᵣ   
 

 

/

 

ҙⱵ

 

1 ̂ ̃ Ὲ  
 

8.30 250.00 
Ҭ

ᾣ

ᴟ 2 Ὲ   6.00 8.00 

3 Ὲ   1.31 1.90 

№

ᾣ

ᴟ 

4 Ὲ   0.55 - 

5 Ὲ   0.05 - 

6 Ὲ   0.67 3.44 

7 ̂Ҭ ̃ Ὲ   0.10 0.14 

8 ̂ ̃ Ὲ   0.85 0.80 

9 ‛ Ὲ   - 0.93 

-  - 17.83 265.21 - 

2ȁ╠ ҙ Ԉ ’ 

2022 9 ̆ ֟ Ὲ ҉ Ὲ

ễ⅞ Ȃҹ ᾧ ҙ Ԉ̆ ₮ΐԅȇ῏

ԍ ᾧ ҙ Ԉ ₱Ȉ̂ץҊ ľ╠ ҙ Ԉ Ŀ̃̆ΐᵣ Ҋ̔ 

ľ1ȁ Ὲ ῏ ├ ̆ ῏

↕ᾛ ╠ Ҋ̆ Ὲ ҉ Ὲ └ ӊ ԓ ῤ̆ ≠

ԍ҉ Ὲ қ≠ ῒ Ҭ қ≠ ↕̆ ֟

ȁ ֟₮ ȁ ȁҙⱵ ȁҙⱵ ῒז ̆ ҍ

҉ Ὲ ῏ҙⱵ ץ̆ ᾧ ‗╠ ҙⱵ ҉ Ὲ

Ҍ≠ Ȃ 
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2ȁ ̆ Ὲ Ὲ └ ῒזᴑҙ ҍ Һ

ҙⱵ ҙ Ԉ ҙⱵ ᴪ̆ Ὲ ӥ ̆

ꜜⱬḆᶏ ҙⱵ ᴪ Ὲ ᴆ ᾢ ᶫ ῒ

ᴑҙ̆ᵖҍ Һ ҙⱵ ᵌ Ҍ └

Ⱶ ҙ ᴪ Ȃ ‗ Ҍ ҙⱵ ᴪ̆

⌠ Ὲ 30 ῤ ҙⱵ ᴪ Ὲ ↕̆

ҹ ҙⱵ ᴪ̆ Ὲ Ὲ └ ῒזᴑҙ

ҙⱵ ᴪ Ԋȁ׆ ҙⱵȂ ҹ Ὲ

Ὲ └ ῒזᴑҙ׆Ԋ҉ ҙⱵҍ Һ ҙⱵ ҙ Ԉ

ῒ └ ᴑҙ Ԋ҉׆ ҙⱵ ̆ Ὲ ᾛ

̂ ᵖҌ ԍ ȁ ȁ ȁ ȁ ̃

‗Ȃ 

ҹ ҙ ᴪ ҉ Ὲ ҙⱵ ȁᵖ Ҍ ҉

Ὲ ׆̆ ₮ ̆ Ὲ ҍ ᾟ

№ ҉̆ Ὲ Ὲ └ ῒזᴑҙᾢ ȁ ҹף

Ȃ Ὲ ̆ ῏ҙⱵ ֟ ῀ ᴆ ̆

῏ ↕ȁ ≠ ╠ Ҋ̆ᴨᾢץῈᾛᴇ

῏ҙⱵ ֟Ȃ 

3ȁ ̆ Ὲ └ ῒזᴑҙ ҍ҉ Ὲ Һ ҙ

Ⱶ ҙⱵ̆ Ὲ ῏ ↕ ╠

Ҋ̆ ҉ 1 ԇץ ‗Ȃ 

4ȁ Ὲ ҍ҉ Ὲ ӊ ҙⱵ ╠̆ Ὲ Ҥ

῏ ȁ ᴆץ ҉ Ὲ ῤ └ ̆ᶭ

ᶏ қ ≠̆ ҉ Ὲ ≠ Ԋ ̆Ҍ≠ └ ᵝ Ҍ ≠

≠ ̆Ҍ׆Ԋᴋᵥ ҉ Ὲ ῒҬ қ ҹȂ 

5ȁ҉ ԍ Ὲ ҉ Ὲ └ Ȃ 
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6ȁ Ὲ ҉ ᵬ ҉ Ὲ ̆ Ὲ

ễ ᴋȂĿ 

3ȁ╠ ҙ Ԉ ’ 

ᵬ₮╠ ҙ Ԉ ץ ̆ѿ ȂῒҬ̔ 

̂1̃ ⱬ ҙⱵ ̆2022 9 ễ⅞ 9

֟̆2024 1 ῒ ῃ ҉ Ὲ

̆ ֜ ╠ׅ 8 ֟̆ ӥ ӊľѿȁ

ҙ Ԉ ’Ŀӊľ̂ѿ̃ ֜ ╠҉ Ὲ ҙ Ԉ ’Ŀӊľ1ȁ

֜ ╠҉ Ὲ ҙ Ԉ ’Ŀӊľ̂1̃ ⱬ ҙⱵĿȂ 

֜ Ҭ ȁ ȁ ȁ 4

֟ ῀҉ Ὲ ̕▼ᵩ 4 ̆ ≠ ⱬ ̆ ֜

Ҍ ῀̆ ≠ ⱬ ғ ῀ ᴆ ῀Ȃ 

̂2̃ᾣᴟ ҙⱵ ̆ ╠ ҙ Ԉ ̆ľ Ὲ

Ὲ └ ῒזᴑҙᾢ ȁ ҹף Ŀ̆ ԍ ҙ

Ԉ ᾣᴟ ҙⱵ̆҉ Ὲ ԊҒ ᴪ ȁ Ԋᴪȁ қᴪ ҍ

ԅȇףҹ Ȉ̆ ᾣᴟҙⱵ ҹף֟ ȁ ῀ ᴆȁ

ԅ ׆̆ ᾧ ҙ ԈȂ 

（二）本次交易完成后上市公司同业竞争情况 

҉ Ὲ ֜ Ὲ Ҋ 4 ̆

҉ Ὲ ҍ қӊ ҙⱵ ҙ Ԉ ’ ⌠ ѿ ‗Ȃ 

֜ ̆҉ Ὲ ҍ қ ᵌҙⱵ ’№ Ҋ̔ 

1ȁ ⱬ ҙⱵ 

֜ ̆ қ ῀҉ Ὲ ҙⱵ ̔

ᴋῈ 1.35 ҆ ȁ
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ᴋῈ 11.00 ҆ ȁ Ὲ 3.17 ҆ ȁ

Ὲ 3.20 ҆ 4 Ȃ ԍ 4

≠ ⱬ ̆ ֜ Ҍ ῀҉ Ὲ ̆ ≠ ⱬ ғ

῀ ᴆ Ῥ ῀Ȃ 

ᵬҹ Ῥ ̆ Ȃ ȇ

Ⱶ ⱲῈ ῏ԍ Ⱳ ̂ ̃ Ȉ̂

Ⱳ [2007]53 ̃ ȇῃ Ḡ Ῥ Ⱳ Ȉ̂

ᴪפ 15 ȁ̃ȇ῏ԍ ⱬ Ῥ ף ꜚ Ȉ

̂ Ȑ2024ȑ1537 ̃ ῏ ̆ ⱬ ֣ ᴨᾢ

Ȃ׆ ҉ ̆҉ Ҍ Ҍ ľ Ŀ ’Ȃ 

̆╠ 4 № ԍ Ԑ Ȃ ȇ ⱬҬ

֜ ↕̂2022 ḱ ̃Ȉ ̆ ῤ ⱬ ҍ ⱬ

֜ ̆ ѿ ҉ ᴇ ῃ Ȃ ȇҬ ֲ ῍

ⱬ Ȉȇ ᶛȈȇҬ῍Ҭ ȁ Ⱶ ῏ԍ ѿ ⱬᵣ

└ Ȉ̂Ҭ Ȑ2015ȑ9 ̃ ȇ ȁ

῏ԍ ⱬᵣ└ ᴆ Ȉ̂ ᵣȐ2015ȑ2752 ̃̆

қ Ԑ ῤ ⱬ ᴑҙ֞ ҉ ᴇғῃ ҹ Ȃ 

҉̆ қ ҉ ⱬ ҙⱵ ҉ Ὲ ⱬ ҙⱵҌ

Ҍ≠ ̆ҍ҉ Ὲ Ҍ Ҍ≠ ҙ ԈȂ 

2ȁᾣᴟ ҙⱵ 

֜ ̆ қ ῀҉ Ὲ ᾣᴟ ֟̆ ӥ

ӊľѿȁ ҙ Ԉ ’Ŀӊľ̂ѿ̃ ֜ ╠҉ Ὲ ҙ Ԉ ’Ŀ

ӊľ1ȁ ֜ ╠҉ Ὲ ҙ Ԉ ’Ŀӊľ̂2̃ᾣᴟ ҙⱵĿȂ 

҉ Ὲ ԍ 2022 2 № ᾣᴟҙⱵ̆ 2025 3 31

̆ᾣᴟ ֽ 0.732 ҆ ̆ ғ ̆ҹᾟ№

ῒҊ ᴑҙ ȁ ȁ Ⱶ ᴨ̆ל └҉ Ὲ
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̆ ᾧ ҙ Ԉ̆ Ḡ ҉ Ὲ ῃᵣ қ ≢ Ҭ

қ≠ ̆ ╠ ҙ Ԉ ̆ └ ῒזᴑҙᾢ

ȁ ҹף ҙ Ԉ ᾣᴟ ֟Ȃ҉ Ὲ ԊҒ ᴪ

ȁ Ԋᴪȁ қ ᴪ ԍ 2025 5 19 ҍ қ ȇףҹ

Ȉ̆ ᾣᴟҙⱵ ҹף֟ ȁ ῀ ᴆȁ ԅ Ȃ 

ȇףҹ Ȉ̆҉ Ὲ қ └ ҉

Ὲ ῒ Ὲ ץ ᴑҙףҹ ᾣᴟҙⱵ ֟̆ Ҋ ῀

ᴆᵬҹ ᾧ ҙ Ԉ ̔ 

ľ1̈ ҹף ⌠Ҋ↓ ᴆ ̆ ӥ

̆ ֣ ᴆҊ ᴨᾢ ӯ Ȃ ᶏᴨᾢ ӯ

̆ Ҥ Ҭ ᴪ ├֜ ῏ԍ῏ ֜ ῏ ᴆȁ
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ף̆ Ԋȁ׆ ҙⱵȂ ҹף Ԋ҉׆ ҙ
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二、关联交易情况 

（一）本次交易构成关联交易 

֜ Ҭ ᴍ ט ӯ ֟ ֜ Ὲ ҹ҉ Ὲ

қ └ Ҋ ᴑҙȂ ̆ ȇ Ⱳ Ȉ ȇ҉

↕Ȉ ῏ ̆ ֜ ῏ ֜ Ȃ 

҉ Ὲ ῏ Ԋ ֜ ῏ ‗̕҉ Ὲ ῏

қ қᴪ ֜ ῏ ‗Ȃ 

（二）报告期内标的公司的关联方及关联关系 

1ȁ  

̂1̃ қ └ֲ 

қҹ Ὲ ̆ қҹ ̆

└ֲҹ Ȃ 

̂2̃ ҉ץ5% ᴍ Һ қ 

қ Ὲ ̆ ҉ץ5% ᴍ қҹҬ

Ȃ 

̂3̃ қ └ ῒזᴑҙ 

қ └ ῒזᴑҙҹ

῏ ȂῒҬ̆ ῤ̆ҍ ῏ ֜ ᴑҙ Ҋ ̔ 

῏  ῏ ῏  

Ὲ  └ 

Ԑ └ 

̂4̃ ῒ қȁ қ Ԋȁ Ԋȁ ֲ

ῒ῏ ℗  



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 373 

ῒ қȁ қ ᴋ Ԋȁ Ԋ ֲ

῏ ֲ̆ҍ╠ ֲ ῏ ℗ ֞

῏ ֲȂ῏ ℗ ̆ Ẽȁ 18 ῒ

Ẽȁ Ẽ ȁᾞ ῒ Ẽȁ Ẽ ᾞ ȁ Ẽ

Ȃ 

҉ ῏ ֲ └ ̆ ᴋ Ԋȁ ֲ

ῒ Ὲ ץ ֲ ῒז ֞ҹ ῏ Ȃ 

̂5̃ῒז῏ ’ 

ῤץ 12 ҩ ῤ ῏ 12 ҩ ῤ̆

ΐ ҉ ῏ ῏ ֲȁ ֲ̂ ῒז ̃ҹ ῏

ץ̕ ԍ ↕̆ ῒזҍ ῏ ̆

ῒ≠ ẁ ֲȁ ֲ̂ ῒז ̃ҹ

῏ Ȃ 

2ȁ  

̂1̃ қ └ֲ 

қҹ Ὲ ̆ қҹ ̆

└ֲҹ Ȃ 

̂2̃ ҉ץ5% ᴍ Һ қ 

қ Ὲ ӊ ̆ ҉ץ5% ᴍ қ

ҹ Ȃ 

̂3̃ қ └ ῒזᴑҙ 

қ └ ῒזᴑҙҹ

῏ ȂῒҬ̆ ῤ̆ҍ ῏ ֜ ᴑҙ Ҋ

̔ 
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῏  ῏ ῏  

Ὲ  └ 

Ԑ └ 

 └ 

̂4̃ ῒ қȁ қ Ԋȁ Ԋȁ ֲ

ῒ῏ ℗  

ῒ қȁ қ ᴋ Ԋȁ Ԋ ֲ

῏ ֲ̆ҍ╠ ֲ ῏ ℗ ֞

῏ ֲȂ῏ ℗ ̆ Ẽȁ 18

ῒ Ẽȁ Ẽ ȁᾞ ῒ Ẽȁ Ẽ ᾞ ȁ

Ẽ Ȃ 

҉ ῏ ֲ └ ̆ ᴋ Ԋȁ ֲ

ῒ Ὲ ץ ֲ ῒז ֞ҹ ῏ Ȃ 

̂5̃ῒז῏ ’ 

ῤץ 12 ҩ ῤ ῏ 12 ҩ ῤ̆

ΐ ҉ ῏ ῏ ֲȁ ֲ̂ ῒז ̃ҹ ῏

ץ̕ ԍ ↕̆ ῒזҍ ῏ ̆

ῒ≠ ẁ ֲȁ ֲ̂ ῒז ̃ҹ

῏ Ȃ 

3ȁ  

̂1̃ қ └ֲ 

қҹ Ὲ ̆ қҹ ̆

└ֲҹ Ȃ 

̂2̃ ҉ץ5% ᴍ Һ қ 

қ Ὲ ̆ ҉ץ5% ᴍ қҹ
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Ȃ 

̂3̃ қ └ ῒזᴑҙ 

қ └ ῒזᴑҙҹ

῏ ȂῒҬ̆ ῤ̆ҍ ῏ ֜ ᴑҙ Ҋ ̔ 

῏  ῏ ῏  

Ὲ  └ 

ҙ └ 

Ԑ └ 

̂4̃ ῒ қȁ қ Ԋȁ Ԋȁ ֲ

ῒ῏ ℗  

ῒ қȁ қ ᴋ Ԋȁ Ԋ ֲ

῏ ֲ̆ҍ╠ ֲ ῏ ℗ ֞

῏ ֲȂ῏ ℗ ̆ Ẽȁ 18 ῒ

Ẽȁ Ẽ ȁᾞ ῒ Ẽȁ Ẽ ᾞ ȁ Ẽ

Ȃ 

҉ ῏ ֲ └ ̆ ᴋ Ԋȁ ֲ

ῒ Ὲ ץ ֲ ῒז ֞ҹ ῏ Ȃ 

̂5̃ῒז῏ ’ 

ῤץ 12 ҩ ῤ ῏ 12 ҩ ῤ̆

ΐ ҉ ῏ ῏ ֲȁ ֲ̂ ῒז ҹ̃ ῏ ̕

ץ ԍ ↕̆ ῒזҍ ῏ ̆

ῒ≠ ẁ ֲȁ ֲ̂ ῒז ̃ҹ

῏ Ȃ 

4ȁ  

̂1̃ қ └ֲ 
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қҹ Ὲ ̆ қҹ ̆

└ֲҹ Ȃ 

̂2̃ ҉ץ5% ᴍ Һ қ 

қ Ὲ ӊ ̆ ҉ץ5% ᴍ қҹ

Ȃ 

̂3̃ қ └ ῒזᴑҙ 

қ └ ῒזᴑҙҹ

῏ ȂῒҬ̆ ῤ̆ҍ ῏ ֜ ᴑҙ Ҋ ̔ 

῏  ῏ ῏  

Ὲ  └ 

ҙ └ 

 └ 

Ԑ └ 

̂4̃ ῒ қȁ қ Ԋȁ Ԋȁ ֲ

ῒ῏ ℗  

ῒ қȁ қ ᴋ Ԋȁ Ԋ ֲ

῏ ֲ̆ҍ╠ ֲ ῏ ℗ ֞

῏ ֲȂ῏ ℗ ̆ Ẽȁ  18 ῒ

Ẽȁ Ẽ ȁᾞ ῒ Ẽȁ Ẽ ᾞ ȁ Ẽ

Ȃ 

҉ ῏ ֲ └ ̆ ᴋ Ԋȁ ֲ

ῒ Ὲ ץ ֲ ῒז ֞ҹ ῏ Ȃ 

̂5̃ῒז῏ ’ 

ῤץ 12 ҩ ῤ ῏ 12 ҩ ῤ̆

ΐ ҉ ῏ ῏ ֲȁ ֲ̂ ῒז ҹ̃ ῏ ̕

ץ ԍ ↕̆ ῒזҍ ῏ ̆
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ῒ≠ ẁ ֲȁ ֲ̂ ῒז ̃ҹ

῏ Ȃ 

（三）报告期内标的公司的关联交易情况 

1ȁ  

̂1̃ ȁ ꞋⱵ 

ᵝ̔҆ᾝ 

῏  2025 1-3  2024  2023  

Ὲ  67.37 510.31 511.59 

Ὲ  5.62 29.52 15.61 

Ԑ 7.55 0.75 0.75 

 80.54 540.58 527.95 

ҙ ᶛ 4.25% 7.06% 6.84% 

ῤ̆ ῏׆ ȁ ꞋⱵ №≢ҹ 527.95

҆ᾝȁ540.58 ҆ᾝ 80.54 ҆ᾝ̆ ҙ ᶛ№≢ҹ 6.84%ȁ7.06%

4.25%̆ ᵣ ᵞ̆Һ ῤ Ḡ ḱȁ Ⱶ ̆

῏ ԍ ֟ ֜ ̆ ≠ԍ ҙⱵ

≠ Ȃ 

ԍ ̆ Ҋ ᶫ ῏ Ⱶ ҒҙῈ Ԉ

∞ȁ ҙ ᴇ ֟ ⁞ ҍ

῏ ֜ ᴇ ̆ ⱬ ᵬ̆ ꜛԍ

ⱬ Ȃῒז Ὲ ⌠ ȁҒҙ ⱬ └ ̆

҉ץ Ȃ ҉̆ ῤ ҍ῏ ῏ ΐ

̆ғ ԍ Ὲᾛ ᴇ̆֜ ᴇ Ὲ ῈᾛȂ 

̂2̃ῒז῏ ֜  

1̃῏ Ṣ 

ῤ̆ ῏׆ ῀ ’ Ҋ̔ 
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ᵝ̔҆ᾝ 

῏  Ṣ   ⌠  ≠  

Ὲ  1,500.00 2023-12-29 2024-6-18 3.30% 

2̃῏ Ḡ 

ῤ̆ ῏ Ḡ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ḡ  Ḡ  Ḡ  Ḡ⌠  
Ḡ

 

 17,850.00 2022/4/26 2023/7/5  

 24,000.00 2022/4/26 2024/4/17  

 14,000.00 2017/6/28 2023/5/31  

 8,000.00 2021/9/24 2024/4/28  

 12,000.00 2020/3/31 2024/4/28  

ῤ̆ ῏ Ḡ Ḡ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

῏  2025 1-3  2024  2023  

 - 83.49 130.63 

3̃ῒז  

ᵝ̔҆ᾝ 

 ∆  ⱴ ⁞  ᵩ  

2025 1-3  1,823.44 3,050.66 1,440.44 3,433.65 

2024  831.50 15,356.21 14,364.28 1,823.44 

2023  708.79 12,778.53 12,655.82 831.50 

҉ Һ ҹ Ҭ ῒףז טף ̆ ӥ

̆҉ ῃ Ȃ 

̂3̃῏ ᵩ  

1̃  
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ᵝ̔҆ᾝ 

 ῏  2025 3 31  2024 12 31  2023 12 31  

ῒז   3,433.65 1,823.44 831.50 

2̃ ט  

ᵝ̔҆ᾝ 

 ῏  2025 3 31  2024 12 31  2023 12 31  

ט  Ὲ  232.75 174.75 316.46 

ῒז ט  
Ὲ  4,818.67 900.00 1,500.00 

Ҭ  81.31 - - 

2ȁ  

̂1̃ ȁ ꞋⱵ 

ᵝ̔҆ᾝ 

῏  2025 1-3  2024  2023  

Ὲ  80.56 731.61 675.12 

Ὲ  4.22 21.40 11.40 

 - 15.31 5.57 

Ԑ - 2.53 0.75 

 84.79 770.85 692.84 

ҙ ᶛ 6.16% 12.90% 11.76% 

ῤ̆ ῏׆ ȁ ꞋⱵ №≢ҹ 692.84

҆ᾝȁ770.85 ҆ᾝ 84.79 ҆ᾝ̆ ҙ ᶛ№≢ҹ 11.76%ȁ12.90%

6.16%̆ ᵣ ᵞ Һ̆ ῤ Ḡ ḱȁ Ⱶȁ

̆ ῏ ԍ ֟ ֜ ̆ ≠ԍ

ҙⱵ ≠ Ȃ 

ԍ ̆ Ҋ ᶫ ῏ Ⱶ ҒҙῈ Ԉ

∞ȁ ҙ ᴇ ֟ ⁞ ҍ

῏ ֜ ᴇ ̆ ⱬ ᵬ̆ ꜛԍ
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ⱬ Ȃῒז Ὲ ⌠ ȁҒҙ ⱬ

└ ̆ ҉ץ Ȃ ҉̆ ῤ ҍ῏ ῏

ΐ ̆ғ ԍ Ὲᾛ ᴇ̆֜ ᴇ Ὲ ῈᾛȂ 

̂2̃ῒז῏ ֜  

1̃῏ Ḡ 

ῤ̆ ῏ Ḡ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ḡ  
Ḡᵩ /

Ḡ  
Ḡ  Ḡ⌠  

Ḡ

 

 23,940.00 2022/6/14 2032/5/17  

 41,000.00 2020/12/14 2037/11/12  

 2,000.00 2008/4/3 2027/4/9  

ῤ̆ ῏ Ḡ Ḡ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

῏  2025 1-3  2024  2023  

 11.97 104.19 104.26 

 11.97 104.19 104.26 

2̃ῒז  

ᵝ̔҆ᾝ 

 ∆  ⱴ ⁞  ᵩ  

2025 1-3  2,545.31 3,234.89 2,009.46 3,770.74 

2024  1,398.10 18,801.82 17,654.62 2,545.31 

2023  5,747.38 9,597.76 13,947.03 1,398.10 

҉ Һ ҹ Ҭ ῒףז טף ̆ ӥ

̆҉ ῃ Ȃ 

̂3̃῏ ᵩ  
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1̃  

ᵝ̔҆ᾝ 

 ῏  2025 3 31  2024 12 31  2023 12 31  

ῒז   3,770.74 2,545.31 1,398.10 

2̃ ט  

ᵝ̔҆ᾝ 

 ῏  2025 3 31  2024 12 31  2023 12 31  

ט  
Ὲ  594.03 558.16 446.99 

 - 10.00 - 

ῒז ט  

Ὲ  1,170.00 - - 

 130.00 - - 

 12.00 0.03 0.03 

3ȁ  

̂1̃ ȁ ꞋⱵ 

ᵝ̔҆ᾝ 

῏  2025 1-3  2024  2023  

Ὲ  87.31 652.31 555.32 

Ὲ  3.39 25.35 12.63 

ҙ 25.48 98.90 109.62 

Ԑ - 0.75 0.75 

 116.18 777.31 678.32 

ҙ ᶛ 9.86% 16.63% 14.89% 

ῤ̆ ῏׆ ȁ ꞋⱵ №≢ҹ 678.32

҆ᾝȁ777.31 ҆ᾝ 116.18 ҆ᾝ̆ ҙ ᶛ№≢ҹ 14.89%ȁ16.63%

9.86%̆ ᵣ ᵞ̆Һ ῤ Ḡ ḱȁ Ⱶȁ

ҙ Ⱶ ̆ ῏ ԍ ֟ ֜ ̆ ≠ԍ

ҙⱵ ≠ Ȃ 
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ԍ ̆ Ҋ ᶫ ῏ Ⱶ ҒҙῈ Ԉ

∞ȁ ҙ ᴇ ֟ ⁞ ҍ

῏ ֜ ᴇ ̆ ⱬ ᵬ̆ ꜛԍ

ⱬ Ȃῒז Ὲ ⌠ ȁҒҙ ⱬ └ ̆

҉ץ Ȃ ҉̆ ῤ ҍ῏ ῏ ΐ

̆ғ ԍ Ὲᾛ ᴇ̆֜ ᴇ Ὲ ῈᾛȂ 

̂2̃ῒז῏ ֜  

1̃῏ Ḡ 

ῤ̆ ῏ Ḡ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

Ḡ  Ḡ  Ḡ  Ḡ⌠  
Ḡ

 

 27,000.00 2020/9/27 2027/10/11  

 11,000.00 2020/9/24 2030/9/24  

 20,000.00 2005/5/31 2023/5/31  

ῤ̆ ῏ Ḡ Ḡ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

῏  2025 1-3  2024  2023  

 - 27.55 43.58 

2̃ῒז  

ᵝ̔҆ᾝ 

 ∆  ⱴ ⁞  ᵩ  

2025 1-3  548.03 1,456.18 926.41 1,077.80 

2024  1,502.15 19,080.27 20,034.39 548.03 

2023  2,190.64 9,575.55 10,264.04 1,502.15 

҉ Һ ҹ Ҭ ῒףז טף ̆ ӥ

̆҉ ῃ Ȃ 
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̂3̃῏ ᵩ  

1̃  

ᵝ̔҆ᾝ 

 ῏  2025 3 31  2024 12 31  2023 12 31  

ῒז  
ҙ - - 1.05 

 1,077.80 548.03 1,502.15 

2̃ ט  

ᵝ̔҆ᾝ 

 ῏  2025 3 31  2024 12 31  2023 12 31  

ט  Ὲ  497.48 446.85 294.55 

ῒז ט  
Ὲ  22,800.00 - - 

 1,200.00 - - 

4ȁ  

̂1̃ ȁ ꞋⱵ 

ᵝ̔҆ᾝ 

῏  2025 1-3  2024  2023  

Ὲ  90.90 567.48 512.51 

ҙ 28.88 125.67 119.13 

Ὲ  2.17 11.20 12.37 

 - 6.13 - 

Ԑ - 2.12 0.75 

 121.95 712.60 644.76 

ҙ ᶛ 24.25% 34.51% 30.29% 

ῤ̆ ῏׆ ȁ ꞋⱵ №≢ҹ 644.76

҆ᾝȁ712.60 ҆ᾝ 121.95 ҆ᾝ̆ ҙ ᶛ№≢ҹ 30.29%ȁ34.51%

24.25%̆ ᵞ̆Һ ῤ Ḡ ḱȁ Ⱶȁ ҙ

Ⱶ ̆ ῏ ԍ ֟ ֜ ̆ ≠ԍ
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ҙⱵ ≠ Ȃ 

ԍ ̆ Ҋ ᶫ ῏ Ⱶ ҒҙῈ Ԉ

∞ȁ ҙ ᴇ ֟ ⁞ ҍ

῏ ֜ ᴇ ̆ ⱬ ᵬ̆ ꜛԍ

ⱬ Ȃῒז Ὲ ⌠ ȁҒҙ ⱬ └ ̆

҉ץ Ȃ ҉̆ ῤ ҍ῏ ῏ ΐ

̆ғ ԍ Ὲᾛ ᴇ̆֜ ᴇ Ὲ ῈᾛȂ 

̂2̃ῒז῏ ֜  

ῤ̆ ῏ ’ Ҋ̔ 

ᵝ̔҆ᾝ 

 ∆  ⱴ ⁞  ᵩ  

2025 1-3  4,971.10 1,305.96 461.65 5,815.42 

2024  7,577.48 6,361.83 8,968.21 4,971.10 

2023  7,013.17 7,928.28 7,363.97 7,577.48 

҉ ҹ Ҭ ̆ ӥ ̆҉ ῃ

Ȃ 

̂3̃῏ ᵩ  

1̃  

ᵝ̔҆ᾝ 

 ῏  2025 3 31  2024 12 31  2023 12 31  

ῒז  

 5,815.42 4,971.10 7,577.48 

Ὲ  - 368.03 340.59 

̂ ̃

Ὲ  
- - 0.06 

ῤ̆ Ὲ ῒז ᵩ №≢ҹ 340.59 ҆ᾝȁ

368.03 ҆ᾝ 0.00 ᾝ̆ ҹף ̆ ԍ῏ ̆ ̆
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῏ ֜ Һ ȁ ȁ ῏

Ḡ ḱ ῏ Ⱶȁ ҙ Ⱶ ̆ΐᵣ ’ ӥ

ӊľԋȁ῏ ֜ ’Ŀӊľ̂҈̃ ῤ Ὲ ῏ ֜ ’ĿȂ 

╠ ῏ ֜ ҍ Ὲ ֟ ꜚ ῏̆ΐ

̆ ҙ ̆ғ ᴇῈᾛ̆Ҍ ῏ ≠ ̆῏

֜ ᵣ ҉ Ὲ ֟ Ҍ Ҍ≠ Ȃ 

҉ Ὲ қ ῒѿ ꜚֲ Ὲ ₮ΐȇ῏ԍḠ

҉ Ὲ ₱Ȉ̆ΐᵣ ӥӊľ ѿ  ֜ Ŀ

ӊľΈȁ ῏ ᵬ₮ ĿȂ 

（五）本次交易完成后规范关联交易的措施 

֜ ̆Ὲ Ҥ ᶭ ῏ ȁ ȁ ȁῒז

ᴆ Ὲ ̆ ȇῈ Ȉ ῏ԍ῏ ֜ ̆

̆ᶭ ῏ ֜ ̆ ᵬҬᾟ№

Ԋ ᵬ ̆ Ὲ ȁῈ ȁῈ ↕̆ Ḥ ӈⱵ̆Ḡ Ҭ

қ≠ Ȃ 

ҹԅ⁞ ῏ ֜ ̆ ҉ Ὲ ῒ ᴪῈᴧ қ ̆

҉ Ὲ қ ῒѿ ꜚֲ Ὲ ₮ΐȇ῏ԍ⁞ ҍ

῏ ֜ ₱Ȉ̆ΐᵣ ӥӊľ ѿ  ֜ ĿӊľΈȁ

῏ ᵬ₮ ĿȂ 
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第十二节 风险因素 

ӥ ̆Ὲ ῏ ̆ ȁ‰ Ὲ

’̆ Ȃ 

一、与本次交易相关的风险 

（一）本次交易被暂停、中止或取消的风险 

֜ ⅞ Ҭ̆҉ Ὲ └ ԅҤ ῤ Ḥ └

̆֜ ԅҤ Ḡ ̆ ῤ Ḥ ֲ ̆

ᵞῤ Ḥ ᴰ ̆ᵖׅ ֜ Ὲ ᴇ ꜚ

ῤ ֜ ֜ ẢȁҬ Ȃ 

̆ ֜ ѿ ̆ ֜

῏ ֟ ȁ Ⱶ ’ Ҍ≠ ̆֜

ҙ ∞Ҭ֟ № ̆ ῒז Ԋᴆ Ҍ ⱬ ̆

Ӟ ֜ ẢȁҬ Ȃ 

֜ ҉ ῒז ẢȁҬ ̆ ҉ Ὲ

⅞ ꜚ ↕̆֜ ӥҬ Ȃ

῏ Ȃ 

（二）本次交易的审批风险 

֜ ‗ ̆ ᵖҌ ԍ

֟ ‰ ֜ ȁ҉ Ὲ қᴪ ֜

ȁ֜ Ҭ ᴪ Ύ Ȃ ֜ ҉ ‰ȁ Ύ

ץ ῏ ‰ Ύ Ҍ Ȃ ῏

Ȃ 

（三）募集配套资金未能实施的风险 

ᵬҹ֜ ѿ №̆҉ Ὲ תּ Ȃ ȁ
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ῒז ᴆ ȁ ̆҉ Ὲ

Ȃ҉ תּ Ԋ Ҭ

ᴪ Ύ Ҍ Ȃ ̆ ᴇ ꜚ ̆

תּ Ҍ ӂ תּ Ȃ ῏ ῏ Ȃ 

（四）上市公司资产负债率上升的风险 

2025 3 31 ҉̆ Ὲ ṽҹ 3.37ַᾝ̆ ֟ ṽ ҹ 9.66%̆

ẫᴪ ₮ΐ ȇ Ȉ̆ ֜ ̆҉ Ὲ ṽ

ⱴ 28.48 ַᾝ̆ ֟ ṽ ҉ 43.58%̆ ṽ ֟ ṽ

Ȃ ҉ Ὲ └ ṽ ̆ Ⱶ ₮

ⱴ̆ Ẓ ̆ ҉ Ὲ ≠ ⱬ ễṽ ⱬ Ҍ≠ Ȃ

῏ ῏ Ȃ 

（五）整合管控风险 

֜ ̆ Ὲ ҹ҉ Ὲ Ὲ ῀҉ Ὲ

Ȃ҉ Ὲ ꜚ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ ҍ Ὲ

ѿ Ȃ֜ ҉ Ὲ ̆ ‗

└ Ӟ ӊ ⱴȂ ҉ Ὲ ҙⱵȁ ֟ ֲ Ҍ ̆

ᴪ ҉ Ὲ Ὲ ̆ Ҍ ⌠

׆̆ ҉ Ὲ қ≠ Ȃ ῏ Ȃ 

二、与标的资产相关的风险 

（一）标的资产评估风险 

֜ Ҭ̆ ֟֜ ᴇ ᵀ ̆ ֜ Ȃ

֜ ֟ ᵀ ԅ ᵀ ֟ ԅ ᵀ̆ ᵀ

֟ Ȃ ᵀ ᵀ Ҭ ԅאָאלȁ

ӈⱵ̆ Ҥ ԅ ᵀ ̆ ԅ ȁ ȁ ȁ

Ὲ ↕Ȃᵖ ԍ ֟ ᵀ ԍѿ ↓Ẋ ֟ ῏ ’

̆ ₮ ӊ ̆ ᴪ ֟ ᵀṿҍ
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’Ҍ Ȃ ῏ ῏ Ȃ 

（二）水电站相关流域来水风险 

ⱬ ᴑҙ ̆ ҙ ᶭ

̆ѿ ᾟ ғ ᴍ ̆ ᴍ↕ Ȃ

̆ ү Ӟᶏ ⱬ ꜚȂ

῏ Ҍ ꜚ Ὲ ᵣ

’֟ Ȃ ῏ Ȃ 

（三）宏观经济波动和经济周期风险 

ⱬ ҙ̆ ⱬ ҍ ῏

̆ ⱴ ᴪ ⱬ ̆

ᴪ ᵞ ᴪ ⱬ ̆ ⱬ ҙ ҍ ᵣ Ȃ 

̆2014 2024 ῃ ᴪ ׆ 5.52 ַ҆

⌠ 9.85 ַ҆ ̆ ҹ 5.96%Ȃ ῃ ꜚ

̆ Ȃ ᵬҹ ⌠

ⱬ ̆ᵖ ⱬ Ҋ ̆ ᴪ Ὲ ֟

֟ Ҍ≠ Ȃ ῏ ῏ Ȃ 

（四）上网电价调整风险 

ⱬ֟ҙ ̆ Ὲ Ȃ

ⱬᵣ└ ῀̆ ⱬ ҙ ѿ ̆

Ҍ ḱ ȁ ᾟ ֟ҙ ҙ ̆ῃ ѿ ⱬ

Ҍ ⱴ ̆ ⱬ ҉ ᴇ₮ ̆

Ὲ ҙ ѿ Ȃ ῏ ῏ Ȃ 

（五）安全生产风险 

Ὲ ẫῃ ῃ ֟ ᵣ ̆ᵖҌ ֟

Ҭ ԍ ꜚȁ ᵣ Ҍ ῃԊ ̆ ֲ



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 390 

ᴴ֙̆ Ὲ ֟ Ȃ ῏ ῏ Ȃ 

（六）土地房产瑕疵风险 

ӥ ̆ Ὲ №Ҍꜚ֟ ӥ Ȃ

Ὲ ֟ Ҍ ̆ғ Ὲ Ҍꜚ֟ Ԋ

῏Һ ῏₮ΐ ̆ᵖׅ Ҍ

̆ Ὲ ֟ Ҍ≠ Ȃ ῏ ῏

Ȃ ῏ ῏ Ȃ 

（七）产业政策风险 

ⱬ֟ҙ ̆ Ὲ Ȃ

ⱬᵣ└ ῀̆ ⱬ ҙ ѿ ̆

Ҍ ḱ ȁ ᾟ ֟ҙ ҙ Ȃ ⱬ ҙ֟

ҙ ꜚ̆ ῒ ῤ ҙ ꜚ̆

Ὲ ⅞ȁ ҙ Ҍ≠ Ȃ ῏ Ȃ 

（八）技术风险 

Ὲ ֟ Һ ҹ ⱬ ֟ Ȃ Ὲ ⱬ ֟ ҙ

‰ ̆ ῏ ̆ ῃ ȁ

Ȃ Ὲ ף ҉

῏ ̆ ⌠ Ὲ ⱬȂ

῏ Ȃ 

三、其他风险 

（一）股票市场波动的风险 

Ὲ ᴇ ꜚҌֽ ‗ԍᴑҙ ҙ ̆ ȁ

≠ ȁ ȁ ᶫ ῏ ̆ Ӟᴪ ȁ ῤ

ל ֟ ꜚȂ ԍ҉ Ὲ ֜ ῏
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ғ̆ Ҍ ̆ ҉̆ Ὲ ᴇ ꜚȂ

῏ Ȃ 

（二）其他不可抗力风险 

֟ Ҭ̆ ҳ ȁ ȁ Ҍ

ғ ῒ Ҍ ᾧ Ҍ ⱬ ̆ ֟

≠ ’Ӟ ҳѿ Ҍ Ȃ ӥ ̆Ὲ ῏

̆ ȁ‰ Ὲ ’Ȃ

Ȃ 
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第十三节 其他重要事项 

一、担保与非经营性资金占用情况 

（一）标的资产的资金、资产被占用的情况 

ῤ̆ Ὲ ῏ ̆ΐᵣ ’

Ҋ̔ 

ᵝ̔҆ᾝ 

Ὲ  ῏  
2025 3  

31  

2024 12  

31  

2023 12  

31  
 

  3,433.65 1,823.44 831.50 Ҭ  

 
 3,770.74 2,545.31 1,398.10 Ҭ  

 

 1,077.80 548.03 1,502.15 Ҭ  

ҙ - - 1.05 
ꞋⱵט Ҭ

ט № 

 

 5,815.42 4,971.10 7,577.48 Ҭ  

Ὲ  - 368.03 340.59 

ף  ̂

̃ Ὲ  
- - 0.06 

ӥ ̆ Ὲ ῏

ȁ Ȃ 

（二）交易完成后上市公司的资金、资产被占用的情况 

֜ ̆҉ Ὲ └ֲ ̆҉ Ὲ Ҍ

֜ ȁ ֟ қȁ └ֲ ῒ῏ ֲ

̆֞Ҍ ҹ қȁ └ֲ ῒ῏ ֲ ᶫ Ḡ ’Ȃ 

（三）交易完成后上市公司为实际控制人或其他关联人提供担保的情况 

֜ ̆Ҍᴪ ҹ ֜ ₮ ҉ Ὲ ҹ └ֲ ῒז῏

ֲ ᶫ Ḡ ’Ȃ 
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二、本次交易对于上市公司负债结构的影响 

֜ ҉ Ὲ Ⱶ ӥľ Ӝ  ҍ

№ ĿӊľΈȁ֜ ҉ Ὲ ⱬ Ŀӊľ̂҈̃ ҉

Ὲ Ⱶ ῃ Ŀ ῏ῤ Ȃ ֜ ̆҉ Ὲ ֟

ṽ ₮ ѿ ҉ ̆ᵖ҉ Ὲ Ὲ ≠ ⱬ ̆

תּ ⱴ ̆Ҍ ễṽ Ȃ 

三、上市公司在最近 12 个月内曾发生的资产交易 

ȇ Ⱳ Ȉ ̆ľ҉ Ὲ ԋҩ ῤ ѿ

῏ ֟ ӯȁ₮ ῒץ̆ №≢ Ȃ Ⱳ

└ ֟ ӥ ֟֜ ҹ̆ ῀

ȂҬ ᴪ Ⱳ ҈ ѿ ֟

ῒ׆̆ Ȃ֜ ֟ ԍ ѿ֜ └̆

ԍ ҙⱵ ̆ Ҭ ᴪ ῒז Ҋ̆ ץ

ҹ ѿ ῏ ֟ȂĿ 

҉ Ὲ ֜ ╠ 12 ҩ ῤ̆Ҍ ҍ ֜ ῏ ֟ ӯȁ₮

֜ ’̆Ҍ ῀ ֜ ’Ȃ 

四、本次交易对上市公司治理机制的影响 

֜ ╠̆҉ Ὲ Ҥ ȇῈ Ȉȇ ├ Ȉȇ ҉ ↕Ȉ

῏ ץ Ҭ ᴪ ᵬ̆ ԅ ֲ

└Ȃ ֜ ̆҉ Ὲ ᶭ ȇῈ Ȉȇ ├

Ȉȇ҉ Ὲ ‰↕Ȉ ѿ Ὲ Ȃ 

五、本次交易后上市公司的现金分红政策及相应的安排 

ȇ҉ Ὲ 3 ĺĺ҉ Ὲ № Ȉ ῏

҉̆ Ὲ ȇῈ ȈҬ└ ԅҍ≠ № № ῏ ̆
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֜ ╠̆҉ Ὲ ≠ № ‗ № Ȃ

֜ ҉̆ Ὲ Ҥ ȇῈ Ȉ ῏ ≠ № ̆

’‗ ḱ № Ȃΐᵣ ῏≠ № Ԋᴪ ̆

֜ қᴪ Ȃ 

六、本次交易涉及的相关主体买卖上市公司股票的自查情况 

（一）公司内幕信息知情人登记制度的制定和执行情况 

҉ Ὲ ȇ ├ Ȉȇ҉ Ὲ Ḥ Ⱳ Ȉȇ ҉

↕Ȉȇ ├֜ ҉ Ὲ 1 ĺĺҺ ҉ Ὲ

ᵬȈ ȁ ᴆ └̆ ԅῤ Ḥ ֲ └ Ȃ 

҉ Ὲ ҍ ֜ ῏ ⅞ ֜ ̆ ԅ ғᾟ№

Ḡ ̆ ῏ Ḥ Ȃ 

҉ Ὲ ֜ ῤ Ḥ ֲ ԅ ̆ ῤ Ḥ

ֲ ├֜ ԅ҉ Ȃ 

̆҉ Ὲ └ᵬԅ ֜ ̆ ֜ ΐᵣ

’̆ ֜ ȁ ȁ ȁ ‗ ῤ ̆ ├

֜ ԅ Ȃ 

（二）本次重组事宜的内幕信息知情人自查期间 

Ԋ ῤ Ḥ ֲӯ ’ ҹ̔2024 9

19 ӥ Ҋץ̂ ľ Ŀ̃Ȃ 

（三）本次交易的内幕信息知情人核查范围 

֜ ῤ Ḥ ֲ ̔ 

1ȁ҉ Ὲ ῒ ᴋ Ԋȁ ֲ ̕ 

2ȁ҉ Ὲ қ ῒ ᴋ Ԋȁ Ԋȁ ֲ ̕ 
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3ȁ֜ ῒ ᴋ Ԋȁ Ԋȁ ֲ ̕ 

4ȁ Ὲ ῒ ᴋ Ԋȁ Ԋȁ ֲ ̕ 

5ȁҹ ֜ ᶫ ├ Ⱶ Ҭ׃ ץ̆ ╠ ΐᵣҙⱵ Ⱳֲ

̕ 

6ȁῒז ֜ ῤ Ḥ ֲ ̕ 

7ȁ҉ ῤ Ḥ ֲ ֪ ̂ Ẽȁ ȁ 18

̃Ȃ 

（四）自查期间内，自查范围内人员买卖上市公司股票的情况 

҉ Ὲ ԍ ӥ Ҭ ├ ᴋῈ №Ὲ

֜ ῏ֲ ῤӯ ҉ Ὲ ̆

ᾟ ’Ȃ 

七、上市公司股票停牌前股价波动情况的说明 

҉ Ὲ ⅞ ֟ Ԋ ̆ԍ 2025 3 19 Ả Ȃ҉ Ὲ

Ả ╠ 21 ҩ֜ ̂2025 2 18 ̃ Ả ╠ 1 ҩ֜ ̂2025

3 18 ̃ ᴇ ҙ Ҋ̔ 

 
Ả ╠ 21 ҩ֜  

̂2025 2 18 ̃ 

Ả ╠ 1 ҩ֜  

̂2025 3 18 ̃ 
 

҉ Ὲ ᴇ̂ᾝ/ ̃ 9.37 10.80 15.26% 

̂399001.SZ̃ 10,617.26 11,014.75 3.74% 

WIND ⱬ ҙ ̂886065.WĨ 4,528.33 4,458.74 -1.54% 

╧  11.52% 

╧ ҙ  16.80% 

╧ ҙ Ὲ̆ ᴇ Ả ╠ 20 ҩ֜

ῤ 20%̆ ꜚ ’Ȃ 
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八、其他影响股东及其他投资者做出合理判断的、有关本次交易的

所有信息 

҉ Ὲ Ҥ ῏ ᴆ ̆ ȁῃ ȁ

֜ ῏Ḥ ԅ ̆ ῒז қ

ῒז Ạ₮ ∞ ῏ ֜ Ḥ Ȃ 
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第十四节 
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4ȁ ֜ ȇҬ ֲ ῍ Ὲ ȈȇҬ ֲ ῍ ├ Ȉȇ҉

Ὲ ֟ Ⱳ Ȉȇ҉ Ὲ ├ Ύ Ⱳ Ȉȇ҉ Ὲ

7 ĺĺ҉ Ὲ ֟ ῏ ֜ Ȉȇ҉

Ὲ 9 ĺĺ҉ Ὲ ⅞ ֟ Ȉȇ

├֜ ҉ Ὲ 8 ĺĺ ֟ Ȉ ῒז ῏

ȁ ᴆ ̆Ὲ ῏ ֜

ᴆȂῈ ֜ └ ȇ ᴍ Ὲ ᴍ

ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃Ȉ ῒ

ԅ ֜ ̆ ᾟ№ ԅ ֜

῏ Ȃ 

5ȁ ֜ ≠ԍ Ὲ Ԉⱬ̆ Ὲ ⱬ̆ Ὲ

Ⱶ ’̆ ≠ԍῈ ̆ Ὲ ῃᵣ қ ≠ ̆Ҍ

Ҭ қ≠ Ȃ 

6ȁ ∞ ̆Ὲ ҹ ֜ ᵀ ΐ ̆ ᵀẊ

╠ ̆ ᵀ ҍ ᵀ ΐ ῏ ̆ ᵀ ҍ ֟ ᴇῈᾛȂ 

7ȁῈ ῏ԍ ֜ № ₮ ץ̆ ῏

ֲ ⌠℗ ᵬ₮ ῏ Ȃ ̆Ὲ

└ Ὲ ’ ̆Ҍ

Ὲ ῃᵣ қ≠ Ȃ 

҉̆ ױ ҹῈ ֜ ῏ ̆Ҍ Ὲ

ῒ қ ≢ Ҭ ≠ ̆ ױ Ԋᴪ Ὲ ֜

ᵣ ȂĿ 

二、独立财务顾问意见 

҉ Ὲ ҬḤ ├ ᴋ ֜ Ⱶ Ȃ ȇῈ Ȉȇ

├ Ȉȇ Ⱳ Ȉȇ҉ Ὲ Ⱶ ҙⱵ Ⱳ Ȉȇ26
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‰↕Ȉȇ҉ Ὲ 9 Ȉ ȇ ├֜ ҉ Ὲ ֟

↕Ȉ ῏ Ҭ ᴪȁ ├֜ ̆

Ⱶ ֜ ῏ ᴆ ԅ ̆ Ⱶ

Ҋ̔ 

ľ1ȁ ֜ ȇῈ Ȉȇ ├ Ȉȇ Ⱳ Ȉ ȁ

ᴆ Ȃ ֜ ԅ ῏ ȁ ̆

‰ ̆ ԅ Ḥ ̕ 

2ȁ ֜ ῏֟ҙ ̆ Ḡ ȁ ȁ

῏ ̕ 

3ȁ ֜ ῏ ֜ ̕ ֜ ̆҉ Ὲ ׅΐ ҉

ᴆ̕ 

4ȁ ֜ ᴇ ץ ȇ ├ Ȉ ֟ ᵀ ₮ΐ

֟ ᵀ ҹ ̆ ֜ ̆ ֟

ᴇῈᾛ̆ ᵀ ȁ ᵀẊ ╠ ᵀ ṿ Ȃ

ᴍ ӯ ֟ ᴍ ᴇ ȇ Ⱳ Ȉ ῏ Ȃ ֜

֟ ᵀ ₮ΐ ̆ ֜ ֟ ᵀ ᵀẊ ╠ ̆

̆ ΐ Ὲᾛ ̕ 

5ȁ ֜ ֟ ̆ ֟Ҍ ῒזᴋᵥ ≠

└ ̆ ῏ ᾢ‗ ᴆ ⌠ Ҋ̆ ֟

Ҍ ̕ 

6ȁ ֜ ≠ԍ ҉ Ὲ ֟ ȁ ≠ ⱬ̆

֜ ≠ԍ҉ Ὲ ȁҌ қ ̕ 

7ȁ҉ Ὲ ᴍּת ȇ҉ Ὲ ├ Ύ Ⱳ Ȉ

ѿ ̆Ҍ ҉ Ὲ ῏ қ≠ ’̕ 
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8ȁ ֜ ҉ Ὲ ҙⱵȁ ֟ȁ Ⱶȁֲ ȁ ҍ

қȁ └ֲ ῏ Ḡ ̆ Ҭ ᴪ῏ԍ҉ Ὲ

῏ ̕Ὲ └ׅ ῏ ̕ ≠ԍ҉

Ὲ Ḡ ẫῃ ֲ ̕ 

9ȁ ֜ ᾟ№ ⌠ԅ Ҭ қ≠ Ḡ ̆℗ ȁ Ȃ ֜

̆҉ Ὲ ӥ ῏ ᴆҬᵬԅᾟ№ ̆

ꜛԍῃᵣ қ ֜ ∞̕ 

10ȁ ֜ ╠ ҉ Ὲ └ ̆Ҍ ȇ Ⱳ

Ȉ ҈ ҉ ̕ 

11ȁ҉ Ὲ ֜ ԅ ̆҉ Ὲ

℗ ҉̆ Ὲ қȁ └ֲȁ Ԋȁ

ֲ Ҭ ᴪ ῏ ̆ ҉ Ὲ ⌠℗

ᵬ₮ԅ ̆ ȇ Ⱶ ⱲῈ ῏ԍ ѿ ⱴ Ҭ

Ḡ ᵬ Ȉ ῏ ȁ ᴆ ̆ ≠ԍḠ

Ҭ Ȃ 

12ȁ ֜ Ҭ̆ Ⱶ ȁ҉ Ὲ ҈ ̆

Ҭ ᴪȇ῏ԍⱴ ├Ὲ ҙⱵҬ ҈ ҙ׆

Ȉ ῏ ȂĿ  

三、律师意见 

҉ Ὲ ᾝ ᴋ ֜ Ȃ Ҥ ȇῈ

Ȉȇ ├ Ȉȇ Ⱳ Ȉȇ҉ Ὲ 9 Ȉ ȇ26 ‰

↕Ȉ ȁ ȁ ᴆ ῏ ̆ Ḥ אָאל ↕̆

ᶫ ᾟ№ԅ ֜ ҉̆ ҍ҉ Ὲ ȁ ֜

ῒזҬ׃ ᾟ№ ̆ Ҋץ Ȃ 

̆ ҹ̔ 
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ľ ҉ ̆ ҹ̔ 

҉ Ὲ ֜ ȇ Ⱳ Ȉ ῏ ̕

֜ Ҭ̆҉ Ὲ ȁ֜ ΐ ҍ ֜ Һᵣ ̕ ֜

֜ Ҍ └ ̕ ֜ ԅ

‰ ̆ ӥľ҈ȁ ‰

ӊ̂ԋ̃ ‰ Ŀ ῃ ‰ ̆ ֜

Ҍ ȂĿ 

  



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 402 

第十五节 本次交易相关证券服务机构及经办人员 

一、独立财务顾问 

 ҬḤ ├ ᴍ Ὲ  

ף ֲ ᵡ  

Ύ  қ Ҭ ҈ 8 ף ̂ԋ ̃  

 0755-23835210 

ᴰ  0755-23835201 

ҺⱲֲ ȁ ҕ ȁ ȁ  

 ȁ ȁ ‼ ȁ ȁ ȁ ᶃ ȁ ȁ ȁ  

 

二、法律顾问 

 ᾝ ԊⱵ  

ֲ  

Ύ  393 ҕ Ҭ 63  

 0731-82953778 

ᴰ  0731-82953779 

Ⱳ  ȁ ȁ ȁ  

 

三、审计机构 

 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃ 

 403 

四、评估机构 

 ֤ ẫῐҙ ֟ ᵀ Ὲ  

ֲ  

Ύ  ֤ 2 A 23 2306A  

 010-68081474 

ᴰ  010-68081109 

Ⱳ ᵀ  ȁ  

 

五、备考财务信息审阅机构 

 ẫᴪ ԊⱵ ̂ ᴩ̃ 

ֲ  

Ύ  128  

 0731-85179866 

ᴰ  0731-85179866 

Ⱳᴪ  ´ȁ  
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第十六节 声明与承诺 

一、上市公司全体董事声明 

Ὲ ῃᵣ ԊḠ ӥ ῒ ῤ ȁ‰ ȁ ̆Ҍ

Ẋ ȁ ̆ ῒ ȁ‰ ȁ

ᴋȂ 

ῃᵣ Ԋ ̔ 

     

↔ פ  ↨    

     

  Ҁ қ   

     

ᴍ Ὲ  
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二、上市公司全体高级管理人员声明 

Ὲ ῃᵣ ֲ Ḡ ӥ ῒ ῤ ȁ‰ ȁ

̆Ҍ Ẋ ȁ ̆ ῒ ȁ‰ ȁ

ᴋȂ 

 

ῃᵣ Ԋ ֲ ̔ 

     

╤      

     

     

ᴍ Ὲ  
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三、独立财务顾问声明 

ҬḤ ├ ᴍ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ Ὲ Ⱳֲ

ᴍ Ὲ ȇ ᴍ Ὲ ᴍ

ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃Ȉ ῒ Ҭ

Ὲ ₮ΐ Ⱶ ῤ Ȃ 

Ὲ Ḡ ᴍ Ὲ ҉ ӥ ῒ Ҭ

Ὲ ₮ΐ Ⱶ ῏ῤ Ὲ Ὲ Ⱳֲ ̆

҉ ӥ ῒ Ҍ ╠ ῤ ₮ Ẋ ȁ

̆ ῒ ȁ‰ ᴋȂ 

֜ ᴆ Ẋ ȁ ̆ Ὲ

Ὲ Ⱳֲ אָאל ̆ ễ ᴋȂ 

 

ҬḤ ├ ᴍ Ὲ  

       

Ⱶ ҺⱲֲ̔       

    ҕ    

       

         

       

Ⱶ Ⱳֲ̔       

        ‼  

       

      ᶃ    

       

ף ֲ̔      

  ᵡ     
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四、法律顾问声明 

ᾝ ԊⱵ Ҋץ̂ ľ Ŀ̃ Ⱳ

ӥ ῒ ₮ΐ ӥ ῏ῤ ̆ғ ῤ

Ⱳ ̆ ӥ ῒ Ҍ ╠ ῤ ₮ Ẋ ȁ

̆ ῒ ȁ‰ ᴋȂ 

֟ ᴆ Ẋ ȁ ̆

אָאל ̆ ễ ᴋȂ 

 

 

ᾝ ԊⱵ  

       

  

Ⱳ ̔       

           

       

         

 

 

 

 

 

ֲ̔ 
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五、审计机构声明 

Ύᴪ ȇ ᴍ Ὲ ᴍ

ט ӯ ֟ תּ ῏ ֜ ӥȈ̂ץҊ

ӥ̃ ῒ ̆ ӥ ῒ ҍ ₮ΐ ȇ Ȉ̂ ẫ

Ȑ2025ȑ2-461 ȁ ẫ Ȑ2025ȑ2-462 ȁ ẫ Ȑ2025ȑ2-463 ȁ ẫ

Ȑ2025ȑ2-464 ̃ ȇ Ȉ̂ ẫ Ȑ2025ȑ2-475 ̃ ῤ

ӊ Ȃ Ύᴪ ᴍ Ὲ

ӥ ῒ Ҭ ҉ ῤ ̆ ӥ ῒ Ҍ ҉

ῤ ₮ Ẋ ȁ ̆ ҉ ῤ

ȁ‰ ᴋȂ 

 

ֲ̔      

      

      

Ύᴪ ̔     

  ´   

 

ẫᴪ ԊⱵ ̂ ᴩ̃ 
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六、评估机构声明 

֤ ẫῐҙ ֟ ᵀ Ὲ Ҋץ̂ ľ Ὲ Ŀ̃ ֟ ᵀ

ᴍ Ὲ ӥ ῒ ץ ῒז ῏

ᴆҬ Ὲ ᶫ ῏ ῤ ̆ Ὲ ֟ ᵀ

ӥ ῒ ץ ῒז ῏ ᴆҬ ῏ῤ ԅ ̆

ӥ ῒ ץ ῒז ῏ ᴆҌ ҉ ῤ ₮ Ẋ ȁ

̆ ῒ ȁ‰ ᴋȂ 

֟ ᴆ Ẋ ȁ ̆ Ὲ

אָאל ̆ ễ ᴋȂ 

 

֟ ᵀ ̔            
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第十七节 备查文件 

一、备查文件 

1ȁ҉ Ὲ ῏ԍ ֜ Ԋᴪ‗ ̕ 

2ȁ҉ Ὲ ԊҒ ᴪ ̕ 

3ȁ ֜ ῏ ̕ 

4ȁҬḤ ├₮ΐ Ⱶ ̕ 

5ȁ ᾝ ₮ΐ ӥ̕ 

6ȁ ẫᴪ ₮ΐ ῏ ̕ 

7ȁ ẫῐҙ ᵀ₮ΐ ֟ ᵀ ᵀ ̕ 

8ȁῒזҍ ֜ ῏ ᴆȂ 

二、备查地点 

ԍҊ↓ ҉ ᴆ̔ 

҉ Ὲ ̔ ᴍ Ὲ  

ⱲῈ ̔ Ҭ ҈ 142 ᾣ 2708 

̔0731-88789290 

Ԋᴪ ӥ̔  
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̂ ̆ҹȇ ᴍ Ὲ ᴍ ט ӯ

֟ תּ ῏ ֜ ӥ̂ ̃Ȉӊ ̃ 

 

 

 

 

 

 

ᴍ Ὲ  
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