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湖南能源集团发展股份有限公司 

发行股份及支付现金购买资产 

并募集配套资金暨关联交易报告书 
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֜  ֜  

ᴍ ט ӯ ֟ ⱬ Ὲ  

תּ  Ҍ 35 ᴆ  

 

独立财务顾问 
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1-2-2 

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 ֜ 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 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃

 

1-2-3 

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 

ӥ Ҭ̆ № 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%  

  ≠ ᴋῈ  

  2023 ȁ2024 ȁ2025 1-3  

‰   2025 3 31  

ᵀ ‰   2025 3 31  

  ֟ ᵀ ‰ Ὲ ӊ  
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ӥ   
ȇ ᴍ Ὲ ᴍ ט ӯ ֟

תּ ῏ ֜ ӥ̂ ̃ Ȉ 

֟ ᵀ   

֤ ẫῐҙ ֟ ᵀ Ὲ ₮ΐ ľ ῐ ̂2025̃

1181 Ŀȁľ ῐ ̂2025̃ 1182 Ŀȁľ ῐ

̂2025̃ 1183 Ŀ ľ ῐ ̂2025̃ 1184 Ŀ ֟

ᵀ  

ȇ Ȉ  

ẫᴪ ԊⱵ ̂ ᴩ̃₮ΐ ẫ Ȑ2025ȑ2-461

ȁ ẫ Ȑ2025ȑ2-462 ȁ ẫ Ȑ2025ȑ2-463 ȁ ẫ

Ȑ2025ȑ2-464  

ȇ Ȉ  
ẫᴪ ԊⱵ ̂ ᴩ̃₮ΐ ẫ Ȑ2025ȑ2-475

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 

  ֲ ֟ ᴪ 

Ҭ ᴪ  Ҭ ├ ᴪ 

֜   ├֜  

ȇῈ Ȉ  ȇҬ ֲ ῍ Ὲ Ȉ 

ȇ ├ Ȉ  ȇҬ ֲ ῍ ├ Ȉ 

ȇ Ⱳ Ȉ  ȇ҉ Ὲ ֟ Ⱳ Ȉ 

ȇ26 ‰↕Ȉ  
ȇῈ ├ Ὲ Ḥ ῤ ҍ ‰↕ 26 ĺĺ҉

Ὲ ֟ Ȉ 

ᾝȁ҆ᾝȁַᾝ  ֲ ᾝȁֲ ҆ᾝȁֲ ַᾝ 

二、专业术语释义 

҉ ᴇ  ᴑҙҍ ҉ ᴇ  

ȁ   ⱳ ӊ  

  ῒז  
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  ⱳ ᵝ̆ץ kW  

  ᵝ̆ץ kW¥h  

 

  



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃

 

1-2-8 

重大事项提示 

№ ҍ ӥ ľ ӈĿ ΐ

ӈȂ ӥ ῃ ̆ ≢ 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 151,244.52҆ᾝ̆ᶭ ᵀ ҹ ̆

֜ ֜ ֜ ҹ 151,244.52҆ᾝ 

֜ ѿ 

 90%  

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  
√  □  

֜ ԋ 

 90%  

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  
√  □  
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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  
√  □  

ҍ҉ Ὲ Һ ҙⱵ

ΐ  
√  □  

֜  

῏ ֜  √  □  

ȇ Ⱳ

Ȉ ԋ

֟  

√  □  

҉  □  √  

֜ ҙ ễ  □  √  

֜ ⁞ṿ ễ  □  √  

ῒז ≢ Ԋ   

（二）标的资产评估作价情况 

ᵝ̔҆ᾝ 

֜

 
‰  ᵀ  

100%

ᵀ  

ṿ /

ᴇ  

֜

ᶛ 
֜ ᴇ  

ῒז

 

90%  

2025 3

31  
֟  55,500.90 44.26% 90% 49,950.81 - 

90%  

2025 3

31  
֟  37,579.87 22.05% 90% 33,821.88 - 

88%  

2025 3

31  
֟  46,364.50 28.21% 88% 40,800.76 - 
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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 1.00ᾝ 

ᴇ ‰  

҉ Ὲ ѿ Ԋᴪ

ԋ ԓ ᴪ ‗ Ὲ

 

ᴇ  

7.86ᾝ/ Ҍ̆ᵞԍ ᴇ ‰ ╠ 20ҩ֜ ҉

Ὲ ֜ ᴇ 80%̆ғҌᵞԍ҉ Ὲ

╠ ѿ ̂2023 12 31

̃ ԍ҉ Ὲ қ ‪

֟̕ ҉ Ὲ 2024 ≠ № ̆҉

Ὲ ᴍ ט ӯ ֟

ᴍ ᴇ ̆ ᴍ ӯ ֟

ᴇ ҹ 7.81ᾝ/  

 

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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֜ Ὲ ץ Ὲ ҉ Ὲ ᴍ ҉ ӊ 36 ҩ

ῤҌ Ȃ ᴍ 6 ҩ ῤ̆ ҉ Ὲ 20 ҩ֜

ᴇᵞԍ ᴇ̆ ᴍ 6ҩ ᴇᵞԍ ᴇ ̆

ᴍ ꜚ 6ҩ  

֜ ̆ ᴍ ῤ̆֜ ֜ ᴇ ᴍ ҉ Ὲ

ȁ ⱴ ᴍ̆֞ ҉ ᴍ Ȃ Ҭ ᴪ

֜ ԍ҉ Ҍ ̆ Ҭ ᴪ ֜ ҉

ԇ  

二、发行股份募集配套资金的具体情况 

（一）募集配套资金概况 

תּ  ᴍ 

תּ Ҍ 80,000.00҆ᾝ Ҍ̆

֜ Ҭץ ᴍ ӯ ֟ ֜ ᴇ

100% ғ̆ ᴍ Ҍ ᴍ ӯ

֟ ҉ Ὲ 30% 

 ᴍ Ҍ 35 ᴆ  

תּ  

 
ᶏ תּ  

̂҆ᾝ̃ 

ᶏ ῃ תּ  

ᶛ 

ט ֜

ᴇ 
68,060.04 85.08% 

ᾟ ꜚ ȁ

׃Ҭט

῏  

11,939.96 14.92% 

 80,000.00 100.00% 

（二）募集配套资金股份发行情况 

 
ῤֲ

̂A ̃ 
ṿ 1.00ᾝ 

ᴇ ‰  

תּ

 

ᴇ  

תּ ᴇ Ҍᵞԍּת

ᴇ ‰ ╠ 20 ҩ֜ ҉ Ὲ

֜ ᴇ 80%ғҌᵞԍ ᴇ ‰ ҉

Ὲ ѿ ԍ҉ Ὲ қ

‪ ֟ 

ᴇ ֜ ֜

Ҭ ᴪ Ύ ̆ ҉ Ὲ Ԋᴪ

Ԋᴪ ֲ ҉ Ὲ қᴪ

ῤ̆ ῏ ȁ ᴆ

̆ ᴇ ’̆ҍ ֜ Ⱶ
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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 6ҩ 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  Ὲ  85% 85% 

2  Ὲ  90% 90% 

3  Ὲ  90% 90% 

4  Ὲ  95% 88% 

（二）本次交易方案调整不构成重大调整 

ȇ<҉ Ὲ ֟ Ⱳ > ԋ Ӝ ȁ ԓ

ĺĺ ├ 15 Ȉ ῏ ̆ Ҍ

̆ΐᵣ ’ Ҋ̔ 
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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 ̕ 

֜   

֟ ̆ ↕҉ 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

 
 

（三）本次交易方案调整履行的相关程序 

҉ Ὲ ѿ Ԋᴪ ҈ ԋ ᴪ ԅȇ῏ԍῈ ᴍ

ט ӯ ֟ תּ ῏ ֜ ̂ ̃ Ȉȇ῏

ԍ ֜ Ҍ Ȉ ̆ ֜

ԅ Ȃ ֜ ῏ Ὲ ԊҒ ᴪ ̆

Ԋ ῏ Ȃ 
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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% 

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 

（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 
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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 ֟ ̕ 

5ȁ ֜ ҉ Ὲ ѿ Ԋᴪ ԋ ԓ ᴪ ȁ ѿ

Ԋᴪ ҈ ԋ ᴪ ̕ 

6ȁ ֜ ‰̕ 

7ȁ ֜ ҉ Ὲ 2025 ԋ ҳ қᴪ Ȃ 
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（二）本次交易尚需履行的程序 

1ȁ ֜ ֜ Ҭ ᴪ Ύ̕ 

2ȁ ῏ 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 
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（二）股东会表决情况 

ȇ Ⱳ Ȉ ῏ ̆ ֜ ҉ Ὲ қᴪᵬ₮‗

̆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 ֜
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̆ ԍ҉ Ὲ Ὲ қ ‪≠ ⱴ̆2024 2025 1-3

҉ Ὲ ⌠ ̆Ҍ ֜

’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

ĺ
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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.cn
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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 ̆↕֜ ӥ Ҭ

Ȃ ῏ Ȃ 

（二）本次交易的审批风险 

֜ ᵖҌ ԍ֜ ȁҬ ᴪ Ύ

Ȃ ֜ ҉ ‰ȁ Ύץ ῏ ‰ Ύ

Ҍ Ȃ ῏ Ȃ 

（三）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
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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 

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 

（二）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 

（三）宏观经济波动和经济周期风险 

ⱬ ҙ̆ ⱬ ҍ ῏

̆ ⱴ ᴪ ⱬ ̆
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ᴪ ᵞ ᴪ ⱬ ̆ ⱬ ҙ ҍ ᵣ Ȃ 

̆2014 2024 ῃ ᴪ ׆ 5.52ַ҆

⌠ 9.85 ַ҆ ̆ ҹ 5.96%Ȃ ῃ ꜚ

̆ Ȃ ᵬҹ ⌠

ⱬ ̆ᵖ ⱬ Ҋ ̆ ᴪ Ὲ ֟

֟ Ҍ≠ Ȃ ῏ ῏ Ȃ 

（四）安全生产风险 

Ὲ ẫῃ ῃ ֟ ᵣ ̆ᵖҌ ֟

Ҭ ԍ ꜚȁ ᵣ Ҍ ῃԊ ̆ ֲ

ᴴ֙̆ Ὲ ֟ Ȃ ῏ ῏ 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 ֜ ῏

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

3.8ַ 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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ᶭ ֟ ᵀ ҹ ̆֜ ֜ Ҭ 90%

ȁ 90% ȁ 88% 85%

֜ ᵬᴇҹ 151,244.52҆ᾝ̆ΐᵣ 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 1.00ᾝ̆҉ ҹ ֜ Ȃ 

2ȁ ᴇ ‰ ȁ ᴇ ↕ ᴇ  

ȇ Ⱳ Ȉ ῏ ̔҉ Ὲ ᴍ ᴇ Ҍ ᵞԍ

ᴇ 80%Ȃ ᴇҹ ᴇ ‰ ╠ 20ҩ֜ ȁ60ҩ֜ 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 ‰ ╠ 20ҩ֜ ȁ60ҩ֜ ȁ120ҩ֜

֜ ᴇΐᵣ ’ Ҋ ̔ 

֜ ᴇ  ֜ ᴇ̂ᾝ/ ̃ ֜ ᴇ 80%̂ᾝ/ ̃ 

╠ 20ҩ֜  9.82 7.86 

╠ 60ҩ֜  9.83 7.87 

╠ 120ҩ֜  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

ᴇ ҹ P1̂ ṿḠ ңᵝ̆ ѿᵝ ԓ῀̃Ȃ 

҉ Ὲ 2024 ≠ № ҉̆ Ὲ ᴍ ט

ӯ ֟ ᴍ ᴇ ̆ ᴍ ӯ ֟ ᴇ

ҹ 7.81ᾝ/ Ȃ ᴇ ֜ Ҭ ᴪ ΎȂ 

3ȁ  

֜ ᴍ ֜ ҹ Ὲ Ȃ 

4ȁ֜ ᴇ ט  

֜ Ҭ̆ ֟֜ ᴇ 151,244.52 ҆ᾝ̆҉ Ὲ ץ ᴍ

ט ט ֟֜ ᴇ̆ῒҬץ ᴍ ט 55%

֜ ᴇ̆ץ ט 45%֜ ᴇȂΐᵣ Ҋ̔ 

ᵝ̔҆ᾝ 
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 Ὲ  ᶛ 
֟

ᴇ 

ᴍ ט

ᴇ  

ᴍ

ט ᶛ 

ט

ᴇ ט  ᶛ
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ᴇᵞԍ ᴇ ̆ ᴍ ꜚ 6ҩ Ȃ 

֜ ̆ ᴍ ῤ̆֜ ֜ ᴇ ᴍ

҉ Ὲ ȁ ⱴ ᴍ̆֞ ҉ ᴍ

Ȃ Ҭ ᴪ ֜ ԍ҉ Ҍ ̆ Ҭ
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̆ ҉ 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 80,000҆ᾝ̆Ҍ ֜ 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 ╠ № ≠ ̆

ᴍּת ҉ Ὲ қ ῒ ᶛ῍ ֣ Ȃ 
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7ȁּת  

תּ ⅞ҹ 80,000.00҆ᾝ 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% 

2ȁ ֜ Ҍ  
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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῏

ԍ ֜ Ҍ Ȉ ̆ ֜
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ԅ Ȃ ֜ ῏ Ὲ ԊҒ ᴪ ̆

Ԋ ῏ ̆ ҉ Ὲ қᴪ 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 ȁ қᴪ ֜ ῏ ̆῏ Ԋȁ

῏ қ ‗Ȃ 

（三）本次交易不构成重组上市 

҉ Ὲ 36ҩ ῤ └ Ȃ ֜ ╠̆҉ Ὲ

қҹ ̆ └ֲҹ Ȃ ֜ ̆҉ Ὲ
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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 

（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 
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ᵝ̔҆ᾝ 

 
2025 1-3 /2025 3 31  
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7ȁ ֜ ҉ Ὲ 2025 ԋ ҳ қᴪ Ȃ 

（二）本次交易尚需履行的程序 

1

 



ᴍ Ὲ ᴍ ט ӯ ֟ תּ ῏ ֜ ӥ̂ ̃

 

1-2-39 

Һᵣ  Һ ῤ  

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 ̕ 36ҩ 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 ̆ ├֜ ├

῏ ᴍȂ ̆ ֲ

ᴍ ԍ ῏ ễ Ȃ 

4ȁ ֲḠ ֜ Ҭ׃ ᴆҬ ֲ ₮ΐ

ᴆ ᴆ ῏ῤ ֲ ̆ ֜ ᴆ

Ҍ ҉ ῤ ₮ Ẋ ȁ Ȃ 

5ȁ ֲ ҉ ̆ ╠ ҹ
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Һᵣ  Һ ῤ  

ֲ 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 ̕ 36ҩ 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
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Һᵣ  Һ ῤ  

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 ├

῏ ȁ⅝Ԋ ҍ ῏ Ԋ

ᴂ ̕Ҍ Ҥ ᴪῈ῍≠

ҹȂ 

4ȁ Ὲ Ὲ Ԋ ֲ Ҍ ԅ

ȁᴂ ᴆȂ 

 

῏ԍ ᶫ

Ḥ 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 ◐ ̆ ◐ ᴆ

ҍῒ ᴆѿ ̕ ᴆ ȁ ̆

ᴆ ֲҙ ᴆ Ҍ̆ ᴋᵥ Ẋ ȁ

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 ⌠
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Һᵣ  Һ ῤ  

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 18ҩ 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 

2ȁ ֜ ̆ᵬҹ҉ Ὲ қ̆ 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 ≠ ̆℗
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Һᵣ  Һ ῤ  

Ḡ ҉ Ὲ ֲ ȁ ֟ȁҙⱵȁ Ⱶ Ȃ 

3ȁ Ὲ Ὲ └ ῒזᴑҙ ₱ ҉ Ὲ

̆ Ὲ ҉ Ὲ ῃ Ạ₮ῃ ȁ

ễ̆ Ḡ ᴋᵥҌ≠ Ȃ 

 

῏ԍ⁞

῏ ֜

 

1ȁ ֜ ̆ Ὲ Ὲ └ ᴑҙҍ҉ Ὲ ӊ

ᾧ ⁞ ῏ ֜ Ȃ 

2ȁ ғ ῏ ֜ Ḡ̆ ↕ Ὲ

ᾛᴇ Ὲ ֜ ̆ ῏ ȁ ȁ ᴆ ҉

Ὲ ȁ῏ ֜ └ └ ῏ ֜ Ḥ

ӈⱵȂ қᴪ ῏῏ ֜ ‗ ̆ ‗ ӈ

ⱵȂ 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 

 

῏ԍҌ

ῤ ֜

 

1ȁ Ὲ Ὲ Ԋ ֲ Ҍ ֜ ῤ Ḥ

ץ ≠ ֜ Ḥ ῤ ֜ ̆ Ὲ Ḡ

֜ Ԋ Ḥ Ҥ Ḡ Ȃ 

2ȁ Ὲ Ὲ Ԋ ֲ Ҍ ֜ ῏

ῤ ֜ ᶶ ̕ 36ҩ ῤҌ ῤ

֜ Ҭ ├ ᴪ ῏ᶭ ⅝

Ԋ ᴋ Ȃ 

3ȁ Ὲ Ὲ Ԋ ֲ Ҍ ȇ҉ Ὲ

7 ĺ҉ Ὲ ֟ ῏ ֜ Ȉ ԋ

Ҍ ҍ҉ Ὲ ֟ Ȃ 

 

῏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 

 

῏ԍ ֜

 

1ȁҌ ҉ Ὲ ꜚ̆Ҍ᷅ ҉ Ὲ ≠ Ȃ 

2ȁ Ὲ ҉ ҉ Ὲ ῒ ̆ Ὲ

ᶭ ҉ Ὲ ῒ ễ ᴋȂ 
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（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 

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 ̕

Ԋᴪ ├֜ ├ 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 

Ὲ  

῏ԍ ₮

֟ ’

 

1ȁ Ὲ ֜ ≠

ᴋῈ 90% ȁ ᴋῈ 90%

ȁ ᴋῈ 88% ȁ

ᴋῈ 85% Ҋץ̂ ľ ֟Ŀ̃̆ Ὲ

֟ ₮ ῃ ̆Ҍ ₮ Ҍ ȁ ₮

̆ ֟ Ȃ 

2ȁ Ὲ ҹ ֟ ֲ̆ ֟ ȁҌ

̆Ҍ Ḥץ ȁ ֲז ֲז
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Һᵣ  Һ ῤ  

֟ ̕ ֟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 ’
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Һᵣ  Һ ῤ  

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 36ҩ ῤҌ ̆p ̆

╠ Ҋ Ҍ Ȃ 

֜ ̆ ᴍ ῤ̆ Ὲ ֜

ᴍ ҉ Ὲ ȁ ⱴ ᴍ̆֞

҉ ᴍ Ȃ 

2ȁ ᴍ 6 ҩ ῤ̆ ҉ Ὲ 20ҩ֜

ᴇᵞԍ ᴇ̆ ᴍ 6 ҩ

ᴇᵞԍ ᴇ ̆ ᴍ ꜚ 6ҩ Ȃ 

3ȁ ╠ ῏ԍ ᴍ ҍҬ ├ ᴪ

Ҋץ̂ ľҬ ᴪĿ̃ȁ ├֜ Ҍ

̆ Ὲ Ҭ ᴪȁ ├֜

ԇ Ȃ 

4ȁ ᴍ ⁞ ȇҬ ֲ ῍ Ὲ Ȉ

ȇҬ ֲ ῍ ├ Ȉ ȁ ȁ ᴆȁҬ

ᴪ ֜ ῏ ץ↕ ҉ Ὲ ῏ Ȃ 

5ȁ ֜ ᶫ Ḥ Ẋ ȁ
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Һᵣ  Һ ῤ  
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Һᵣ  Һ ῤ  

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 ̕ 36ҩ ῤҌ ῤ ֜ Ҭ ├

ᴪ ῏ᶭ ⅝Ԋ ᴋ Ȃ 

3
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̂ ̆ҹȇ ᴍ Ὲ ᴍ ט ӯ

֟ תּ ῏ ֜ ӥ̂ ̃ ̂ḱ ̃Ȉӊ ̃ 
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