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HHAEE L& ’ 11,649.8105m3,

# 4 J& +SVOCs X

B35 1)y & 4.852m
SERCKEINUE 1 3 k. L1 bl B4 1,560m2,
L1 b e i i B4 K07 60m3 . Hb [ i 78 o5 VR Bkt

5 34 20,500me, C6 HhbLmsiT 44 3,736m3, C6 Hubkiff i 44

IR 1T 60M3, L T Y 8,955m3, it T
R4 KT 60m3, Iifm b s SRR 5 2,000m?3, GBS HL 1 350
I 7K 1300

i b, KHMBEX KA H & RSP JsL. .

2. FvHER B £ B EIR R B AEL R RS, EHTRBFERL,
27 HAhIN H 2B AL H B K &

(1) FiHE#MEEE. FERBRELETREFERVER

METRHEE IE 5N 3 7 B vAE, 45 eI H 55 AR, (HiZiE W &
WF 5 NG, T — BRI GsaHE ", FRY 5 R RRA S
S FE SR T BN K B HE AT ) 45 FARHE 2.

(2) M= HHADIN H 2 B AL H B B S

KiEL KRBT 2009 4, JFEMBEAN 40,000 J5IC, EEBsLsk, NRET
SHENREEINARAT SR FRAF, SEhriss Aoy KE R ¥

2021 FEES, KBEE 5 KEE AU AT E RS, THAMTA .

MR & Lk 2023 F R RAIFAENME B, BIEEHRBIH, HIiE
SR KGE + & HAh IR B 478 45 5 58 B S AE .

WG A TFE %45 B, K&EL KRBT KM SCE R TR T4 R g,
HAEARGERFA 1. KIEELRIERNE =N RFEE SRS 14, BikN
KEBCEBIFERH A R A FRYF AN, BARVE R EHIRE P2 “5E 00y
TAMRRIFEREN” 2 “—. KMBE” 2 < (U Fin. WE. b1 RE3EE
WAEML” 2“1, BRRRIFN . AEFN” .

(Z) BRREFEZE R B UASTHRBERES R RS, 2B/
2 THENIFE e FAT ML AR B
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1. RELRWFEEER

RAENIHE R AW, KIEL KT RELETRETIBA DL, RN &
P(E I, RIELRRT 2023 4 FEPE N RIET RS LI H EPC E/AE
(hbRaE 128,376.34 J370)~ JERAEE BT I 414 BO& T H V5 Gttt b3
BB H i TIH (PFREET 65,572.86 Jio0) S50UH Mk 7 R ATHHIARME
2 HREARAE FRBUAR R A AL . (RTINS0 B P 7 98 e oKW BB 6, Y B L
B9 100%. KHEE FER 1 iZIs Gt BRI TAE, stz /Ll e
$5 877875 (MY S b 2L b LY AN e R

2. REBTHERE AT SRS THEN 5 e & THBCR R L0t

MRAE < b 2 T SR 22 5—— i TR AR HER (2018)):
“CAALE A R PPAl - b AE BT R T JEVE LG B AR SR A5 0 115 F KU
BEW MBI T o UESE, AR A A PP A4 A XU 2 75 25 8 0 2 T AT
(.. L, AN ER DY+ )\ S RE T DLk TR A5 AT VAl O 255K
PR E AR RE 2 i b N A E A v B S e o AT >/ i W v S (TS i Rt
THI AR TTAEA SR Pl B8 04 & BRI RE A VR34 Y JXURSE 1 X285 84 0

TARSE K HAE B b 2 TR 2 BRI i B2 7 T vk LA B RRAS DA TUA
{5 AR IS S AN 2 w45 P XS RF xSt « WSO AR 45 [R] B2 7
R E, GG LS IIE R,

M2 THENR E KRB R B ot BUR e sl B, KB EETT R
EPC T H IS, RIIUA PEBAR R, BAALS PP E H RS A FTAT I, i RA T A A0y
RIEE AR S THE 2 —, Hlv SIS AT H AR RES, Bt
B HAEL A T rHRAT & 2 THIEN S b 2 T BOR R AT 52

I, HAR 2 THEN S 2 HBCR, Eah Bt IR E LIS IR RO at, R
PR TR SRS DY +-B ok “TUUME IR, 4R DU E A IR BUE
SR TR IR RIACTAME . 7 BRIk, 207 5 FRDLN & 5 06 il B 7 25T
PRI SRR 0 5 B b

LR B RE LRGSO, R A W] A5 FE 2 85 RO 22 AL
Ol PRI FLE AT IR AR T2 -
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http://baike.esnai.com/view.aspx?w=%c8%a8%d6%d8

3. FFEATALES

AT AT B 17 22 w1 R B A3 H A R R A A ) O 56 R 45 500 H BR
RIGIG R L) 58 I BEAT I H 45500 00, 2 RAZAT L B 25 PO ONBUR . BT
b AE AR, N AR, JWBE R AT ST LR IE 515 .

gi b, KELRAGRPRBUA AR AW RAAE, G HT KB R L 5k 35 AR
AT H JE 4 BRI, E 5 AR IR R AN SOOI, R Rt iz = LA
SR SR SUR, TR THIEN 5 bk 2 T BRI ME , B &1kl

—
=

e
o

(M0 #FEHEFAR

EliaF CAERAMRE S BN EERTRET Z =, 5T
HIW 55 IROL s EARIRE T ARG M7 22 “(—) KB R” 2 “1. W 55R00
T 2 D BT 2 D s 2 “©F RS Y, A
TR FEA RN

7N 2023 FRHR S A TSRS~ R R R EE M, b5
WRAE ST R RN TEF M RAERF

(—) 2023 SRR 57T A R SR —BH R B M

RHMEE 50T HE A w3 E LS i B AR T

AL JIT6 %
DilE| BN RS EZRINE] Ssvilka
2023 4E 51,348.55 4,301.86 27.10
KSR | 2022 4EFF 58,490.20 3,424.39 23.06
2021 4F 58,859.80 3,658.94 24.75
2023 4E 124,661.03 6,834.96 23.61
TR | 2022 5 126,975.99 9,778.55 21.78
2021 108,065.44 8,894.31 23.50
2023 £ 34,683.21 -12,088.64 10.83
RS | 2022 FEFE 24,582.69 -9,385.36 5.60
2021 41,318.57 1,717.47 34.22
ATEIRE | 2023 FFEE 64,580.49 7,984.66 23.97
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igE| =2 N B EREFIE Svilkd
2022 S 71,335.33 -38,703.33 22.73
2021 4EE 99,902.26 7,013.41 26.89
2023 4F S 83,594.84 2,050.02 22.75
HHEERR | 2022 4% 72,284.20 2,813.32 29.26
2021 F 69,888.04 10,178.14 27.12

2023 4F, KHEEE WA N 51,348.55 Ji 76, B 2022 k> T 7,141.65 Ji
TG, PEEAN 12.21%, FEREHNE . LT IE . S5 L3R 7 ik
WE BT | ] 2 B A i R R A7 4 3 0 43 T e A 0, S TSI g A B TR
FITEle ORI H HEEAS B 00 2 B R R AL - M = 7 JB AT 4 i B W R (G
BATUE D SHBUR ST IMA “AbE S AT Gk HEUA L (BT TE D,
Jith T 75 343 Y B S 0 e R T S AE LR I Ak SRR AE A S B RS, A
SR T H 75 JE 2 AR B AR ON

WRAEFAT AT AR 2023 FFEEHRE, AL BT AR TR KIEHRE
WS T BEia s, 5 KM S EIRNR A — 8. s R 22304 2023
FREED NS | — B BT, AR B R A TS B, E R
WS B EE R 2022 FEZBAAL TG 5 A AL SRR R R0, 1T HLI
H ARSIt dE AN ST, BN EIR: 2023 BRI B MR G
2, SERHEERTATKE, EF T80 TR S MTisE s T
TEREIEH, BARZE A IR TS B8R 2021 T2 R, H223F
TRENRN EFEE R 2023 F s 2 B IR BA TUH ,  HAH B A 3536
FAEENVSS B 2022 41 29,998.42 T3 oK £ 2023 4 45,260.12 Ji70; B2
HMRAEAE TS YRR B R G AR oL 55 (RIS B 7 AT R B 4 . B e & IS,
ST SR, DR HH B AR A PR EAE BV 55 rh by S SR I i 2R 00 H 1Y KR
H—EAHE.

2023 4, KHEE EIFRHERIE N 4,301.86 170, 52022 SEFEHI N 877.47
i, MR 25.62%. KMEE 2023 A EHFMIEIN T B8R T E R 2023 4F
RHBFREE K IEH 2276 A K 2023 454 8] B3~ E 2R BRI 8L R4 [RlAT L]
LEAT] 2023 FEREHR T, BRATEPMRE AH Bels Aol 55 FlE K G IRIZE IR
BRUSNSE N DA B ok 45 5 50/ 245 J RS AL Sy 7 3 IE 22 A6, R AR B A
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[Fil 2 P55 F A B4 R T T L

2023 4, KHBEEEFIZEH 27.10%, 52022 4 EFF 4.05 NEH DA, R
17.56%, £ RIS Fse N di A6 FA ITE L0100 H 46 B R 5 1
T30 H e DA B R B i v 1) b [ A R A Ak BB 55 e 2 5 s ) P 5o AR [E0A T
WAL A F] 2023 AEREH S, @ TIEE 5 SR 0 M ER 25 2022 4 7, KiE
RS 2 IR BRI R L 2022 4E R, o, 2B RRTFRE, FE
J5 K R R RN A S I BB RSSO EEF G R, AR 22 30 0R (R Rt
B GEMARD) #8k, =3k 2018 4F 2 2020 4, 75 4RR B RG0S5 BAIR
AN 37.22%. 27.13%F1 28.37%, [FIHIAESIHEAERSERHFN 20.29%.
23.41%H01 25.32%. ZKIEMORTEFZE T BEMRE B AR 2 RN & Lt ~F 3 55iE
RS BRI 2022 45 R FE 6.51%f 5K

ZrEPTE, JMEE 2023 FAMGE M T A R AR, EHR&E
HHEM.
(=) WHSRURE ET R RS RER

AR P E IR P AR e BB (2021 4F BB AT AR & 2022 4F %
JEEHE) (2022 FFHBBEIT AR M 2023 EREREEY K& (2023 4
TARBEATIAEIR K& 2024 FE R ERRE) =M FEEHRE S THEEE T

%"Tﬁ: 1&7%\ %

2023 FERE/2023 4F | 2022 GFE/2022 /zgglzljffﬁ
HH 12A31H #£12H31H 31 A

el i1 £/ | WMiE | &3 | MR

AR IS YL TE T I 4 44.00 0.00 | 44.00 0.00 | 44.00

e 547 75 Y s

ifﬁfgﬁﬂiﬂﬁﬁiﬁ“’g 126.10 40.89 | 89.50 0.79 | 88.80

TR i

HEfB 547 V5 etz A

#f@%”ﬂiﬂmﬁ%ﬂhﬁ 262 607| 247 786 229

e (S

LA T A4 P 142.00 | -5.33 | 150.00

4 [y Yesth b S 8 () AR i 982 | 27.53 770

+ 358 K H R KIS E T E kRS A | 229.09 30.76 | 175.20 | 33.03 | 131.70

H EER AR, RSN AT WSS, R R . EEE LT
e 5 ATWLE BT e A RFF AR . T BB BT RS DL, AR A
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R AN NIZ BT, 2021 42 2023 4F, KHWEE & BB BAN T

B JiTt
T H 2023 £ 2022 £ 2021 £
=R PN 51,348.55 58,490.20 58,859.80
VA -REF 4,301.86 3,424.39 3,658.94

B _ERATH, 2023 SE KB EEWIRAAZLE g, EEER R 2023 FH 5
T H S22k AN K AT 2023 FEFEHSFNE B, EEER A WHEE
PR i KHW IR VK 2 1E 5 28 DA A TR B8 P2 I 61 Ok B AR SR 4 5 TR R S5 20
3 Tt

MAT & R tash HE, LB ET A REF EKBH TR, 5556 B
J, TR A = 38AE 00 H SR N K 0 RS A E AR Y TR R ER . R AT
KEFT, KBEE FHREFIAE AT ARG A 5 R K, nssE &k & F
HEE ST, AR E B g S K R I H R g R B AL .

gi b, REEWGBA —w H G K, HE5TEF ER ST A E
55 ek AR — 5. BEE KM I B IR 38 DL AHT L 25 AR B TF 40, kit
BEWI— PRI B RIS 1. R, AR ELE R KIE LT AF
SErEA G RN, HE—Bi RE E R ) A i g .

(=) #hARBERB MR

AR CSERMAKSED “HEN EHEMNRS N 2 “=. Wiy
FIE S5 R0 BRIRE I e R REA DT 2 “(—) KHEE” 2 “2. FFlEE
ST 2 “(3) BRIREFEN T B, *hFRPE AN

. 46 2023 FITN R R LR E B UL A TR K 2B
. BE, HXFALREREST ST M BERREE LS, M
WNSEZB B # AR MR R KRB NN ERER, 2024 FRRREE AL
PRIBN B A& S AT SEBE, B BB P # U 2 vE VP 1 R A A i A AU

(—) 2023 F4TV RAR R R =L R B I M
1. 2023 F4TILIEM
R4 o E R B PR Phas B (2023 4 BRI R K1E ST WER K
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2024 FREFEE) (2022 F B EITWATR & 2023 FERJERE), AR
FE A BGERE W LA 473 (2023 43 K N /KB E Wi R & i), 2021-
2023 FF I E AT L5 etz & TR BAREIE T

$4ﬁ: /fZJJ—‘D\ %

2023 FEFE2023 4 | 2022 FEFE2022 i 3312 iff A
THE 12H31H F12H31H 1A
&8 HEIE &/ | MiE | &B | WME
S IS YR T I 4 44.00 0.00 | 44.00 0.00 | 44.00 -
SR AT 75 Ye b M A
ERE I LA RIER ¢ 4089 | 89.50 | 0.79 | 88.80 ]
TR A
B AT 5 R e
EREAMUITUERARER | ) 607 | 247| 786| 229 ;
e (S
TIRBEEATIL S B AR 142.00 | -5.33 | 150.00 -
4 [E VT Yesth b S8 (B AP = 982 | 27.53 770 -
LR KR IH fhRaeA | 229.09 30.76 | 17520 | 33.03 | 131.70 -

VE 1 2021 £ B YA L IR 44 28 1CA1 16 [CHHL A G 2023 E 35 4405 iR
LI 44 30.8 1A 13.2 {2 LR T

T 2: (2023 FREERIHL R KB AT IR K 2024 FFk R RREE ) A ER 2023 F i
BT SRR 2 [F 5 Gt He 8 5.

B ERATEN, RN GV ST (3835 e miva AT ah v R, ik 3R
B, 2021 45-2023 AR B G Gepva T I ET S T 4 N 44 {4 TG, 44
1875 44 4470, L35 R L IS & T AR IRFFE R = K. 2021-2023
FRRE LS EAT R RSB EAE, Hoh ks Jaa i 2 TR A 2023 R85
2022 FHENEH 40.89%, I N KB EIUH thbRe 4 2023 G5 2022 FHE0E
N 30.76%. BtEFE 4 E s YR UEE TAEMHENE, 2021 44 [H5 e b b %k
WKE| 770 B, 2022 44 G e S Kok B 982 B, B 2021 AEIGC T 27.5%,
4 [ 152 P b 3895 Y XU 54 44 S b I b B it A PR PO K B, s
TR R 25 K

[, AR AW OB E 00 H BRSPS 2 K, WE T 7 R
HTAZY, “+=37 WiE, ETWHTHE S EEILN 7%, WiHEE 0k

LVIRIE AT EEEM, HMABEH (www.weibozixun.com) & [E P 4T5E AT ML ¢
TR BE WL, Ho3 =05 8RR E AR E R SR [ 200K 76 555 Wind,
W 1H (Bloomberg). ZH 4% (Mckinsey). X% (Euromonitor). &%) (Deloitte) 2§
BUBHG BAR AT B2
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N 270 Figo/E, TFERL N 945 /20T, & 2025 4, FRE g i & E
W21 18%, TRIHEEANIE N 245 Jijo/B, WL R 1,524 1270, FEE &
KEK 2175 10.03%.

2020-2025 F L5 Geia s S Ep] . ks S i s AR TR a0 R 2%«

WH 2020 4 2025 4E
&5 e Hl 7% 18%
BE M i/ 270 245
R (278 945 1,524

MR R T b

YR RAES (A RFAATEIR (2023 455 36 JH): HEEPahigE. K
AR, BB Giit, 2023 4F AR I R T KB E T AR
UH, SRS 92.27 1470, FHIGKEL) 13%. OUH KRG & 133815 4R
DUE . KIS R SRS, TR, BT R A T s e
R IR TR, AR, TRl BORIPESE”

P, 3B EAT L TV Rl g 2 TR A 2023 4 A E I K&y
40.89%- 4% St R K AE I H <A 2023 4 [F] LK A 9 30.76% L K 2023
AR R KB B T bR I E R LL IS KL 13%, TS T i
NIGKER, WS K IR B A E A A FEE

2. 2023 FEFRHIBE =B

2023 5, KRB RNGELIE ORI T

Hfr: Jit
WA 2023 4EFE 2022 B Gilze: 1
B 51,348.55 58,490.20 -12.21%
B RA 37,431.13 45,005.04 -16.83%
EH 13,917.42 13,485.16 3.21%
SSVIES 27.10% 23.06% 17.56%
ZAINE RS 5,618.70 3,608.80 55.69%
A 5,068.97 3,310.78 53.11%
& B W) A 2 R 4,301.86 3,424.39 25.62%
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kAP E e R R R A
RN ERE Al

B ER A, BREMORIEN L AR R L R4k, KBS 2023 SFEFRIA
Al MESA FANE T T EEA R A K ANE . FERIEE E S R S
BEOF] T # 3 RE SIUE B R PSSR BN RAF . RIS, RS # BRSO
5 R 58 RN 100.63%,  FE SEELE A5 A T .

3,531.58 3,045.70 15.95%

2023 FEFRHI A FE WA, FEER REANTH . L THH . R
T3 (RS A R AL B I | ]2 B AR S SRR 3 T SR
ST H S AN R ST FT S, EIR I H R AN R Y 3 B AL A Mk DT R
T8 A B W AR P AHBUF T TR <A E e Sk Ts Je IR UM it
7 SR R B A R L I R P . AH R H AR SR HESEANAFAE S P R RS, A2
SRV L3 JE 20 8 IR BRI

PR, 2023 FEAR 1 2w A SEBLE DU AT & U0, BN BANE T ,
B AR DT BR,  ARREN SN AL S5 Pt

LR TR, S5 2023 ATl KRR TR 7 S PR L TR A O A
KA, .

(Z) MXRFALRRESH SN S MEERRHE LS, Fu
AL AT RO ERERE A ERERR

1. MRFAAELRFRRAESBE RS T R ZER )RR EE Mk

2023 5, RIB R A I FH SERR A A A0S U e A0 2 A s DL

AL ST
HiH 2023 FEVRAETRM | 2023 SESEELR S E5 ERE
HERH 1,285.23 1,109.86 -175.36 -13.64%
EHRH 3,172.83 2,633.25 -539.58 -17.01%
it & 2 H 5,193.69 4,033.85 | -1,159.84 -22.33%
%% % 54.19 67.19 12.99 23.97%
B AT 9,705.95 7,844.16 | -1,861.79 | -19.18%
=N 68,356.42 51,348.55 | -17,007.87 | -24.88%
Hm B HE 14.20 15.28 1.08 7.59%
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i B RIR, KB R AR 5 9% F S b AR e B PR AL T <, 5780
W NAZ R B0 RIAE AN I 9% 5 VPG TN I8 9% P AF fE 22 57, EEAR
2023 FEENVIN LEPEAE TR i DL OB R AR 2D PEAIE 3, A 3R 4
RIS, Horp R iR BRI E 2R . B

(1) BFR#EHA
D Wk %A E & iR

DRI B Y 2 AR ER S I Rk e AR Al A R L K B 7T
TREM WALk, M5k, BUE S IriH. ZILAERI ST R P55

KR T, £S5 N BB AR E I A K8 AR O . KRR
RN REERE S R BT RAS KA, N THESH D K%
I8 — 5 B HE R T

VT IH = R E S GO E A 0 2R . RS o IH s, &
FERE SN RAE . 2 IHER . FRAE R B RS . MERSIRIEILA ¥
YRR, fRIBIEGR R AR, FER PRI

K FIR 2 FH AN R R Bk, BEAERE . BREL R Eh . TR &5,
P 73 52 7K 2 e — s B K A T T

2) FRFAHLMEEWNENERRE REEE

2023 FEFEHE K 2 F AL TR D 1,159.84 Fio0, BEMEAN 22.33%, FEFH
JR5E T 2023 FLETR) ¢ 3 — T AR KU & 4 PP — R B R 7 B R 0 H [
FHRI I HAE W K, SEOZIF TR R R G R IE A A 2024 4, &
ZAZAE R IE T 2023 S HIRTF R ST BRI KA BOR ZE SR

(2) BHERH

D BEFRAWMEEFERTEE

NEVEPR ] EE IR TH M iRt SRRt At STIHR. B
Wt BURIZE. 2@, EWet. BRI g NSHRE S HARSE, KE
Iy JE T AR BA

XTI H, EESE A SR AR RE MRS KB Heroxs T
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ARAREFEN R THE, T2 B8 T U RN SR & R FIW R K LR TN w5
Ry P LB PR RS AR K B B DR BB AT M o AR T2 L BKF
BEEHS LL— € LG K, B BN B AR S Rk R F SRA 2 R AR

VAT 1A 2 ZERZ B GOl 8 B =BT IH 2 o X T IAF B2 = i IR w32
RSB HEE . STHTIHER . SRR T RRAG . FERRYE IR 5
HBGK, fZMEUR R BRI MR IR 5

XFTISE AL 3, ARIEHPE A B AL TN Y 2023 SRS AUN RS, LS
TS AT T

B LR S AN A I A B 23 EIRACIE R M SR 9 A, AR
P LK g — s K REAT T

2) BEFALHESTIENEZRRE R GEE

2023 4 H B ELYEAS TR/ 539.58 Ji76, MR 17.01%, EEERF R
KHABE R TR BISTE T P AT, TR AE M, — e R
TR S, 4 B 9 - I Sk R AR B B kD 311.32 5 ¢ k4,
KBS TP I 1 A8 7)) 5 UM 4 9 I

PRIk, AHOG 2R AL B 5 8RN AR S DL AR — 5, BT &P
2. BWNSEIL. BRA TR D IR R KRB A E N R R

2023 AR~ T ENIAAE U, EEFE AR EANSUH « PHL0IT00H - 5
T3 L SHB 7 A B b S A BT (]2 B A 3 B SR SR 05 3 7 70 300 H A R
SEIH SEMEE LA R O BTEL. _EIR I H HEBEAS R PO 2 R RS M U5 R
T AT B AR HIBUGFER TP “ A B R AR g HEh ., it
7 SRy R RS R I P . E R T H AR SR HEREANAFAE SR MR AG, A
SR T E B B 24 JE S ) B AT 22023 A 1) 2 W) R ST L A5 6 T,
BN BATETIU, E2m R DT bR, ARRE MO KA AE 52 1 i

5.

gi b, RSB IS b 2R A0S T < A T R 22 12 B R 2023 Akl
N EETPAS TR T i LSO IB 5= A Bt — 20 B A M A . B3R T H 52 A 2 2
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ZoHRR, MO SEDL AR B IR 1 B A O B I PR R

(=) 2024 F RARRE BTG TN R AL SR T SEEE, FRrI 3™
Tl VA PG E R B A E B Al XU

1s 2024 5 R R R BEVRAG TMIMSON B A& v L4 ) AT SEB i
(1) 2023 FEREFTEEMR

A% 2023412 A 31 H, K

ETHETF RANT 2] 148,036.15 /i JG,

AR AT 84,539.49 T30, Jy vl TN s ) SE ISR 1 1 R 4 S,

BARE T
Bfr: Fio
. AREE .
\ 2024
T H &7 B | TP Gy | 2024 SBUHR
A N U ON
MR H 33,704.40 8,332.77 | 25,371.63 17,760.14
M TR AR 23R
W AENNED XKigKAES 14,910.95 14,910.95 8,946.57
CEARE W TR
BT 3 L3RI A B b
13,556.88 1,276.28 12,280.60 12,280.60
WAL B TH
P G L A vy 3 SR 4
: 12,889.32 420.59 12,468.73 12,468.73
LR TR H
[iEANNPEE| 12,059.12 7,667.24 4,391.88 4,391.88
TU IR H 9,015.33 6,814.51 2,200.82 2,200.82
VR BH T M S T K A
ST 7,025.19 2,839.06 4,186.13 4,186.13
[ 22 LA Wy S SR IR B
= X 5,321.45 1,702.26 3,619.19 3,619.19
WA 43 I H A A
PPN T HB R KIS AR 10 1
ETIEEIUE (Bt T X 1,416.41 1,416.41 1,416.41
A
s — W H 25,046.37 22,983.83 2,062.53 2,062.53
TR BH 1G % 1 H 13,090.73 11,460.11 1,630.62 1,630.62
&5 148,036.15 63,496.66 | 84,539.49 70,963.62

T 1 BERAIIZRARATHAALE 1,000 7576 ERIIUH 5

T 2. PG EAEVE BRI 255 B TARRIUH NS A, SR A S S A

7 R AR B

VE 3. BUbLHAT, BRI H SHZ I RDT R L, AN ERE AN R U B S T
IR . IR IH B, SEANSUH 2024 FI0HREREHRIN T0%MHON . M T ERR
R 20 R Qe NBD KUK LA BG — W LRETH e HA 60% AU s T H

BIREETE 2024 FEN5E T,
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(2) RIBERBFERINFZTFHREES), RKTTCARREEEHT B ST B

SEI) A RGN E 5 QUL B %, R SRR TR Al - 55 ST
& BB WA EESEMRERGHE DA, (HIURT RHE T
IKFUR A RS BRI 3t BER R “HMRE Rk ne” B, ®R
P A L E 1 s R, SRR R BRI .
2023 12 H, Pt RESEEIR T G A HERESE T @ i R,
TP ERIRAIT A5 R k. JF R R85 QLR B 4T3, B is e, &
ARG AR 20 AN R ™ 5 G il L AV T o A A L P S AR B A
et Ho RS E 42 (IR B I, S RIS et MR E R i = . it e L8
{5 B M B R I Rt R KIS SN, TE T R AR Rk A RS SR
DU, B 2027 £, {5 e A RIA B 94% DA b, B Hh 2 A
FEA RORRE, 3] 2035 4, MR KEE LA T — IVOKELEIES] 80%LL L, +
BRIA 5T B 19 21 A T %

PR A B IR B AR P b2 R €2023 4E AL T KB AT IR &
2024 R R HE ), 2023 4 3 S5 K Tolkis Gelg iz B TR H 29 262 4,
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ERIZCON 99,900.00 70,816.48 71%
ST 10.65% 3.30% 31%
EDVANE A& 552D 5,626.29 -6,292.19

2021 4, BRIASHEBARA R (BURREAR “BRIGEKR AR SLbrllkgt
SR T HIME, EEJRR 2021 F2AABGLMW, JF L. i TN E 2R, TR
WLH 2P (R, 2021 524 MUBUR K BUR 2SR H ™%k S B D i i
Jit, o> TAETH ik, S2m TAETUE S5t , 3Bk PRk SR T FE .

2022 4, BRPUEBAE R ET RO IR E ST, W KB ARTE 3 I H
EERITNE, BT TR S2EH . B2 TR H oS5 5 A S0 b oA 5
T, SEERBA AT A

2023 5, POV ST BURE TR, 32202ty T[] 52 537 R 0T s 2%
NI REAG s B0 BUH w98, pPRcENIN, SIS THE, RAFBELbRL
G5 TNME 22 5 UK

2 EWARREHAREERENRIELSESME, REEZTRES
Fviy

2021-2023 4, L amlig (bt ENZE 8 5 — B e ) SRS
T U A FIIE S 25 A AT Y (2t I XK IR 5 8 5 — R ESRE D) HOAH S EER
BEAT T AR NN . CEHEAT AR SCURAE MR, A WA T A E I B PR AR
A R 2 ) 6o e 25 el AR W00l B ) m 4 BB AR SRR VT DU 1R 5 R 25 P AE 8 7 4
FE 2023 4 12 H 31 HEGATWRIAEEAT 1 VP4l AR Shs J5 ) dx 28 T AR
SR 4 It 52 R IAE (0 VAl 45 ORIk 4518

B 20234512 A 31 H, Ho BRERDUR I 2 p 2 5 = 4 K K THME N 51,020.11
TG, TR RIME TR EMBUE N 42,600.00 /57, ~ RAEIRALE 2 1540
N 23,354.60 Jin, ARYEIAEEN, AT RREK IS A B A 1 AT e B AN
42,600.00 /3G, CiHHREEEIEAER 8,420.11 J1TC.

A 2023 4F 12 H 31 H, S Emas i a1k mE N 17,182.87 71
JC, Wit AR A R ERIE Y 14,800.00 J176, A RUMEIRAEE 28 H K350
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4,717.66 J3 76, MRPEENE N, SRy B S i A B e 4 ) nT i el 440 14,800.00
Jigt, SRR E R 2,382.93 TG,

(1) Ty Wi I e B ET ek T ¥k

R (b THENES 8 S—B ™ iE) (it E K IRR 5 8 5—RiE
AR CBA 541 5 O H BRI PR R R RSB IR A 548 51 ) S5 M S5
SE > TSI g AR 2 AR A B 2 7 25 T e A R 2 AH Y 2 Fo R 25 A L B
Ja B RIS TR AR I gt B A BB PR 38 2 TRV v A e« DA B0 8 R 2 B8

BB P AL AL O SO AL 2 A BB Y (R PE AR B eIt (K DU P
FAEE I OB P GIK I UrER,  w] LRIAZ eSO KT E -

D BRRAERENIE

i

W AR &R E N IUE, RS HERAEMLAENA TR, B85
T, AR SR A0 S R A AR A 75 i A IR A AT AT P A AROR B v &, 3k
P = AT B AR HE AT 3T I, RAAROREI i e AR AR R A S 2 v 2 B AL A
AT [ < 0 FFD PP K8

w

e FH TR R I < 2 BRI i B s 5 i e B 7 2 T Wi ml < 0, AR 25 T A
GO LT AR AT DL e SRR, SR BRI LR L, 45 PP R AT
[a] g0 o

OB RS HFRERITHE

A0 AT B < 14 AL B = TR+ 3 TR - B A 1 52 -84 8 S da It

~

QR AP R = AW Bl & BT
FEARRANLN:

" R. R
P=Y — 1+l

~ @a+r) r@+r)’

@FTILE K FBLRT I3 B A B A <2
IIBCT 15 88 AR AR R (WACC), AU
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WACC
WACCBT =

1-7T

E D
WACC =R, + R, a-7)
D+E D+ E

2) ARMERELEFRH

AR IR S LI E VR =
e HRH T2 5054 B AL 4 5 ko T B PR 37 4
PR 0 T
e s ARG R AE T P 5 IR BR T 10, e e 2
T35 i k5 L 0 R U 7 AL 5 1 524 41
(KI5 H s

B AV S R AL BR T 0L o 502 BT 3
AR B AERY, 50 BP0/ R RS A B R (034 A R (P
T L B LR A FHEAT, IRARAP AR A S0 T, 0 L DR
g B R A

I L PR U B0 4 L BRI U0 S 2 7
LTI 42

Gi by ARAE AR, USRI e LB DL 0 DA 2 1

450

I E

(3) EEBREAHAEMEHEH

AVR AL ) BRI R

1) AFTHRE

ONTF T A8 B A o 8 77 SO N R T 3 26 A DA B 58 P AE X RE I T 3 56 1F R 45
ZATFP IR — MR E . AT RIE RS KB 5B EM, 2B —1F
BRI S M2 T K sE e Y, AERANTI b, SCO RIS A T, #A
IR 113715 BN L2 AN (8] LS XU # A 7E H IR BRE . B om il 14 5 A
ZRRHIEAE AT . AJF T LR P2 e T3 o] DL T LS A
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2 lFEEERR
Al RS 22 5 AR B R AR ML AR B VR PRl R R M4 HE PPt e « B 4R

WAFRAE AR, EFTARISNEAEL T, LIRAE Hbs, FFEEaE M 5. ks
EHEVSUFA R TME: S ERaE, JFREWIRIUE R, DAgERrRrst

3) B EIA s R E B
B H DA R A PR B v A X B 7 AU E N T 37 2 A LR B AR XA 1 T 3
SR BB AR AIRAS B —FiBUE » 1 S B BV Ai v Bl 3 B 1 A A
Fes, HRABGE S H an A T sORK SRS ] 25, B0 5 8 B P i e el
B i A AT

4) ZHEk

BB A 15 VAL 577 DR AAEAZ Sy I RE T, B 7 PPAS TR 3G A5 PP A% 557 1)
A2 5y AT SR T I3 AT (i 4o

L BEHEIHE , AT RERRDURI . BRI WER R 82 2 IR,
Frabiml R e Ha TR g, EMATTa T SRR, Bid i 5 NAMERE B
AMTE, BT AR,

(4) RESH e B - RER AT
1D FRRHE M B

AR B VSN T G o T

T #A 2024 £ 2025 4 2026 2027 & 2028 4F
R 7o) 71,908.62 80,418.06 | 86,790.94 91,966.30 94,725.29

K2R 213.71% 11.83% 7.92% 5.96% 3.00%
ERE AR 32.81%

ARTI 2024 EHIHESN, EIEWCEER AT B AL T TR E.

HE 2023 FFE, MWAIAETITHRL 2.7 1278, Tk KEa T 2024 Ei#44k,
BN S FRER AT B E 23.37 1276, Hrb 3.6 {235 H & rhbrel A

201



SE S TTTE 2024 SN o AT BTSN TN O — 5 30 4% .

2024 F~2028 FHINTM, HRIEAK A SRR L BT, 45568 E IR
I e S AT R a5 Koo b, RIS 225 @ TRAT ML B SR 2 B O, 4%
JEB TR Z AN AL S IR JR i E « AR g G 0%

2) BRR

FEARTIR S, AR EET AT, o iiBlE AT R IR, 456 5%k
LB SRR SRINRY, 5610 58 T 390 = SR, AEAZ LA Bk e
[ SEBLRE WS I 2 VIR 2 E AT T, FHER RN 15.7%~20.7%, F&5E
ERFEN 20.7%. PURFARFN ST ATHBERIUHE N3, %2800 H BF 4
1, 2w i BRI Z -17.74%-27.87%. T BRI ZRFFE Aok 55 S5 B AIR I,
FERI L2 W) 7 S BRI R A A, BON A

N KRl m) g SRR RS DL T

v IEFRfEi A
2020 4 2021 4 2022 2023 4
[ERE g HRT BEAR U T 27.87% 27.87% 24.90% -17.74%
603359.SH IRERADS 28.96% 29.69% 22.97% 24.77%
603955.SH KRFAES 23.48% 21.91% 22.33% 3.30%
301098.SZ 4 Ji el 27.47% 28.89% 32.21% 30.61%
3) T

ARV AL 2 e AR SR e T Rf ey, DR it e Wi S99 G BR A4
TR, AR~ 7 1 S BRI AT M R SRS TORE, SR PR BUREAL, RIY:
2ENEH G 5 FARYE AL LR OURBOR . 3755 IR 2 N . A B
A S BT A B, Bscs 6 EURBFESH 5 FHT

4) PR

Y IR FUHIR 5 A2 S5 9T B — 20 R U, SR FH B AT I 12 58 A AR 5 A5
B (WACCBT) HEHTHLEN 9.90%.

(5) RESHK I RE KIE-BROGER
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1D FRBE M B

AR YN SR E Y SN TR ST 1A R B

TR A 2024 £ 2025 & 2026 £ 2027 4F 2028 ¢
BN (J578) 80,000.00 |  96,000.00 | 115,200.00 | 132,500.00 | 139,100.00
B 13.0% 20.0% 20.0% 15.0% 5.0%
FEE AR 14.46%
ARRTIM 2024 SR ERON, @A F HATETF T 595 E
BEEHA, SMAETIT R ] DA SN . BARIE AT
Bfr: Tit
HRE X
FEIH 44.038.06
g (PR 38,100.00
=u7n 82,138.06
BRATPKF 80,000.00

BRI B 2024 F~2028 FFEWNTI, 32 EEARYE AR AR AR A A T,
L5 X R BN IR B BAT W A S a5 (1R 23 A, TR 225 3 CREAT L g s
B, ZRE 75 R85 A S AN AL R R A 5E AR E IS K RON 0%,

2) BRR

FEAR VMR, AT H TS, A HTRST TRAT L R R, 452
CETPHE DL IR R TR 2% 20 O B AR MR 7 RS2 L B
SR A Al E 3 2 IR T, BB RIS 9.85%~10.56%, i
IERIZN 10.56%. 547 R BRRTE KR, 16 LA i s BFIFk
TR, B A

N AT A m 5, B RFLNT

X FEHER
PG USSR
2019 4F | 20204F | 20214F | 20224 | 20234
Ry i ey g v 1421% | 12.58% | 10.24% 9.82% 3.30%
603359.sh IRERADS 28.80% | 28.96% | 29.69% | 22.97%
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601789.sh TR 8.05% 7.72% 8.08% 8.05%

002887.sz SRS 40.58% 39.37% 38.73% 42.34%

3) B

AR AL 2 Jm 2R SR e W T Rf e, DR it e Wi S99 TG BR A4
TR, RS 2~ 7 1 S BRI AT MR S A BURE, SRR BUREAL, RIVY
2R H G 5 FARPE AL LR OURBOR . 3755 R 2 N AT
A SEREAT BRI, BOREE 6 FELUE S E S 5 F T .

4) FrER

T PR TR 8 AR S P B — 20 R U, K F BRI I 2 3 A Al A 5 4 A
B (WACCBT) 2 HIlE N 9.40%.

(6) AREETRESEEMT I E

R R 5 YRR AR B0 B R A T (Al S THAE N SR 8 S5 — BT D) (&=
THEE KRR 2 85— 2RI fE) (LA 55405 08 H IR PPAG TR R D (R I
IRl 2 245 51 ) B SR AE HEAT o R0AEL I e 2 A X A SR SR B AR AR B A 11
W, 780025 58 1 MG BFIAEL, AT BRI, IF 45 & S B A M B IR
AR SRR 27 TRl i e 0 T3 3730 S5 A0 2R R ) e iy 5 B T8 0 R e
ERTE B A S AE TN 2 5 B, 456 & BRI LR o 5 B H A A i

[5] g0 o

NBEMPFAR IS T AL, BT VE R, A RIS 1 s IR B 7 1
fiti B BT BR 2 W10 5 AR R S AR T 0 B i) B 7 2wl [l A 2B AT 57 DAl
Free o m R USRI TINS5 CRAERE A 10 2RI

g b, BATVOUARRE RN LR S0, 85 REA G, BEAHE
I T Ee T HEN RIARRIE -
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(6) EWAFARRNLSE ARMX BN KB A KRGS 2571 R & E T

WA, B ARIAFENMES . A E X BA R U R PR

B Jige
2023 4E 2022 4E 2021 4¢
FEMRE
LN 2% Svilks LN %S FFE LN %S FFE
AERR 69,206.12 | 88,261.69 | -27.53% | 148,573.52 | 137,211.45 7.65% 74,640.57 51,158.01 31.46%
AT 61,126.02 | 83,399.43 | -36.44% | 115,749.85 | 111,156.53 3.97% 165,649.84 | 146,367.04 11.64%
A AR 512785 | 6,714.19 | -30.94% 3,752.82 3,273.79 12.76% 10,688.39 11,153.51 -4.35%
HoAt k55 6,325.52 | 491198 | 22.35% 10,889.72 7,679.06 29.48% 15,290.96 7,802.71 48.97%
&t 141,785.51 | 183,287.29 | -29.27% | 278,965.90 | 259,320.84 7.04% | 266,269.76 | 216,481.26 18.70%
2023 4E 2022 4E 2021 4E
FEZEHX
LN 2% Ssvilka LN %S FFE A %S FEFE
MR e X 60,791.96 | 77,768.64 | -27.93% | 135,920.86 | 135,335.01 0.43% 123,242.58 93,463.12 24.16%
IR HIX 40,913.64 | 40,956.57 -0.10% 4087527 |  38,002.11 7.03% 41,214.11 38,680.21 6.15%
fedb L tidb, RIbHX 34,866.70 | 43,296.19 | -24.18% 49,573.24 |  36,123.52 27.13% 47,040.20 25,406.65 45.99%
7 e X 521321 | 21,265.88 | -307.92% 52,596.53 |  49,860.20 5.20% 54,772.86 58,931.29 -7.59%
it 141,785.51 | 183,287.29 | -29.27% | 278,965.90 | 259,320.84 7.04% | 266,269.76 | 216,481.26 18.70%
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0 Grant Thornton
 HE

SR, AR S 1 BRI RAE R R, F B R AR AT
0], T 4 A T A2 Ml 7 P R A A T B T A TR [ RS
L, AR AERR T PRI R L, 2 100 2 AR BRI 75 R 11 U Rt Tk 55
8 75 4 o P _E AR 20 AT 238 PR 7 T R L0 52 T NS5 B 2. R, BT
N ] 4 M XA R 25 TR 1) 6 R 2 R — TR I A S LK

1. 2023 FEEAENLSE . ARHEXEFZBAE R KGR E 7R RE &
S

(1) EBHFG

HI BB AR, I = RA IR S BRI EE T FE, 2 2023 FE O NIE
A, B PR A AE S R H S ST TN B2 el B T i S
B2 T BCROW TR —brBe 7 I rg B & B XK AEASVR . PPP T H 7 25300 H
FRISZH

(2) EEFEM

A FORAIA B 2 A EE R RO AR R AT @RI | #8
SJGFIT R XA TEE LB (K3+400~K4+900) Wit i T—4RLIiH ” “#i 0
i1 316 EEIR X AL RE T BT BH "7 8 iHE5 5 H )0 @ “A 5 bR %
7 “UFRSCE T TR A T 200 H B2 A ke @FR -1 H a0 “ 5 el 19 el
W H B i T R 58 T, KAE A BMESE . BRI R SRS S EUES T 2023
B R R BUI

(3) Ahir

2023 AR AR H B A A O OB BB R RO UM TR K
DX R DX R BT A XU e 2 ATk is PPP T H 7 BAIR B @ “ R B RO
AR SCAG LGS 7 X0 e DX R SRR o A XU i 2 A i A it et 2 8 300
T TR 2558 LIUH BASE RS .

(4) kX
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0 Grant Thornton
- H[E

2023 4EREERE S ErR X BRI GOS0 R R R T FE T B IX
KAEASIATE PPP I H 7 “ PRI a5 & A TR KA R (R B B TR 4
bty TS 5 B4, S BT R “BIUE IR S H 255
PTG @ “HERISCE NI TR A" “WIHLA B4R AR AR (K
A AT X0 (X R B BN TOK R0 % TR EPC JUH ” 35 H Vi
S e R

(5) HHRHEX

2023 SRR X BA O R LR R M G TR K X AR
FRARMILE D E LR 4555

(6) b KFEIL. FRILHX

2023 I PEIE . RACBX BRI EZRER RO “FriEs AR
FrmT X GHrilX) 2017 4E3EH0 2 /5B 1) PPP T H ” “ T B i #E M X > Ak
FRFEXIE (TR TREEAE (EPC)” F0H 4 H AR 38 @ “A
FEE BRRE S G T YRV IR R

(7) VirgHh[X

2023 4F 7Y e A0 X A Dy B8 A DR O ST TR RN IR A [
JRTE R NP 2R T B TARE — e B “A AR R A i@ il . B E T
KIXATLILE: (K3+400~K4+900) Wil T—R1k” 5 “FABRMIREF K E
SRR EIRHIH 7 2501 H &5 5 AT 530

2+ 2022 FEEAENLS . AREHLX EBRRBAE R KRGS 27K RE &
EHME.

(1) EBFHF

S RAIHBR R FI IR R R T AR iR S214 &
HIERRLAESEIE PPP IH” “HEBASHE THFONE (HEEH TR
NFESZYIISE . GDERELE . FEH A TE D) PPP R IIH 0 H 455 W .

(2) BEFW:
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HE 25 LA B R 2 b B I B S DR 8 P K LR RO A 5 7
G, RN SR S A b e X B R

(3) R RETHX

2022 SRR R R X A R AR B AR TR A A X E
AT TR “ MR Z/KAER KOG I H 7 S5 50 H 45 508 )i

3. 2021 EEANFENLSE . AFRHLX EF|EBUE R KT EHE 7 RE &
EFEE.

(1) EBHE

ARSI REA L i B KD

O R I XA AR A G X IE (3 TR TREAR (EPC): K
WHF 2018 581, RIS LS HE RO A IRAF ST 2019 4
11 7 6 HHEER GHER M XA RE KA S X H 5 Z4R 5 ). ATHE T
2021 FEMRYE AL FAEOL, A% T A LN R A I 5 B0 H A B A vt
W, LEEERDY, AR ST THEE RN, RS 3N A% e A
B HEIUE B0, RXIHZEA AR 2R, 2021 %, AR S5ATH
PR A LR AN 25 S UL il B0UR , Ke 5 IR 10 45 55 22 00— IR PR vk 2021
SR PEETH i LA

@K ZE AR E PPP IUH — 1 TRE: M4BTI A & BHAT IR A 7
(R4 “BRptis iz @ B g BA IR AR 7D HER) (R WK 2R & A B
PPP IiH — W THEWUR AL E REKD) . BT AR SN HEFLE, R
N SR G RUEAT T, IO N HMEREAT T AFIE 2021 S5 AT H it
IO e LREAZ BT A B — B0, G 5 AU (45 R e 2021 2
T H it A

(2) A&

A A AT B A D S HGE B T B ) B LKA i R PR AR DX i e ik it 4
MBI 7 CAE 2020 SE455, 2021 S5 RN L SN RAS, SEAES
il B AR B R A N T K
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=]

2021 (FRANG A BRIEZEREA, EEERET RS, FRMXEFR %
ALt R E R B R TS B

(3) bR pide. RIb#X

2021 ALK AL AR b IX BB 1 3 B R D “ T K
45 4V T PPP T H — W1 TR 7 KRR — 5 0 R A 4 @ 8
BT X D Bk R X BT (1R TRLM KA (EPC)” SRR
VRA ISR, A .

(4) VairgHh[X

2021 SRV R i X B A A O G0 B R DR STl S i
iR (EPC) LR TH LSS BT 38G @ “PUNAE B X 2 # b e il 2
T VY — W TAR U 7 AR 0 H A5 SL R AR O “ DM B LD KR I R R
B DXt i Je it et 2 BE I H 7 BN A /N ALK T A B U pi S5 I 2 K e 2 MR
WERERIRA 7 “ SN R IX T H 7 #3156 1L, AR, IR
AT EREEA

O\ BT AR HEFEMEER =B TH R P R R R THR T

1. EWARMIREFEEMR =M. THER

O m) T R AT AR IR 2R B 7 # i O ] R A AR SO
IR AR B KB IR RO dl s K77 b, A EIAR B 5 EE 97.96%. 2~ 7] B AR
FET AL e AL Ui I . AR AR SEM Sk P [ R YR B R A
MIRPFrg S, R, WOARRMES S TR LAETE LT

&
= PR IS BARR (73
£

MR E
(i)

. . 3 Fi . AR, e
EI\‘[:I — (\ . \‘n
e AEm | bR mEEX &R 2. Wi Wbt Kbt A

WL | Ahe . b R 40.67 | 29,920.82
A, K

AR | )R AR SR R Sk ‘
5. F Y
e | W, s [ 70 B T | esas | am0es
WABRAT | EHE. MR A | T A
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2 [5]
wL MR B = | . AT B
HOCKIE BN I | K, REE
TSN AT S AN TR
I B = IS o oE
IREETIRE

e I HRBRFENMEREE. BRIl | T, BRE. R,
DU 0.98 864.14
PRI 7S 170 X S I B AR TS AN T NS

KA MR T
NN =M. WA, IR
RITRERR | s N T AR T | BT M.
WA % AR AR o 21.10 | 241156
HIRAT HOEE. TSR, &
NFEEE
At 148.13 | 38,126.17

WE N, S FEERD . BN ERE AR, AFERHAATHNEE K
HAF BT A; T HEE L . AOMRMRIAELE, AT A% A B R A A A
BOP B2 R AT DR SR

2 THAMEEM R R E R TR

AR G, B A mIR AT 1A, RIS R
THE VIR . AIEFEVEEY B THR IR E % 3,266.46 T30, WIARANT

B 7R K TH $HE TEAEHHE HRE HEZE%
KB (A 768.58 325.42 -443.17 -57.66
TAT L [ 1,220.21 662.55 -557.66 -45.70
Mk 2,428.49 290.00 -2,138.48 -88.06
I 179.93 118.03 -61.90 -34.40
T4 e [ 313.18 277.52 -35.65 -11.38
BRIE 1 [F] 864.14 834.54 -29.60 -3.42
i 5,774.52 2,508.06 -3,266.46 -56.57

(1) WA IR T I #

WRAE (Al THHENSE 1 5——A750) BIRE, AUl T H AR B E
1, NCTHRAE R HER, TP AR, AR, RIREH ST,
A BT Aol 25 22 58 LAl U4 B R AR R AR A T X4 85 2 FH DA B A
IS

(2) BAERRERE X SH0ER
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S Fe A AT T A O £, A T A 3 A 2 F s
A VRETAR 4 5 AT AR B B A 5

A 5% (1 ] AR BFE B = A7 DA & A X (1A S AR -Bi e KB In ) x
QS S IEIESY

D EARENHE
I TR E FE AR B BT A

X AR B E AT o X TR R4 1, 2 M7 R SRS v A ) 0+ 1
s XA R R AL, FE TR AT B A B2 R e

s

2) HERHER. BekimEREirfme
B O R B KPR SE SR b PR GE I SR TR S B THR R ZR G 1

3) TR

T Sk vy 881 A 1 AR T 7E 7 AR 2025 ERTEHHEA, VG 7 ik
B. R ERFR, AKBRAFMRE B EA, BRAIITIE, ZEihin=x
W2 N 60%.

FoAt w8 AN S AR BT R
(3) WAEIRH Kt iR5e ot
D AR ZM T iEel, IEFEWHRRER, WA s

2 1T B AR RO, TEERBEOE, SREKIRTE . SO
S5 AR, T AR

3) TSk B I BT AE L TR EEAE 2025 FATIRBHILAK, G RELAE.
HRER| R R, AU R E B R AR, BRI,

4) 5 b, AU X EERE R AT R0 B8, SRR ERE S
=, PR ERR
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LA, SIMiAN:

1. 2021-2023 4F, EHiAREHARFEDE G FEErAEE. 53, A
IR H BB .

2. 2021-2023 4, AT SRHENEMC B L3, I8 L3RR
Ao JRE 8 & RUN T R 8 20330 B BN, Hof e i8R NI E i T FE A
KHBEE, P, TAER. B TaIeWRE . A58 R 228 H et

AR IR 9 25 B A e (B SR B € 2528 ) BT T A3 7
TR TR R AS SR, IR 78 70 o A IRUS N AN o il 2 T AL TR A5 2
I, 778 b tHEND BRUE . 2 R IACNRRIE 7875 BNz
FRBALSELINTE (b2 HERND) FIRLE, 2021-2023 FRAGHIAA Y K
FESGUAAE I o

B A FHEAT ARG S DA L, A RS RI R L) 2 BRI 5 LS5 TR 2,
PR AT GE A B X A8 5 it L5 1R R SN, — I RE I H A 5 56
W g FR 7 Bl o R R AR, TR T H ARG AT 5 BRI E BT
REAFAEMZRITE L, B TATWARAE, ARoR T BE S BUSON B 17 100 o

Bl A F ORISR ABCR S AT 720 Bl A FRONRIA 2T
SRR A PRSI TEEE, 56 (ki) A RUE M5 T .

AR A0 T I E I A I B0, b T 28 w40 39T N 0 B ik H
B JE 1 A BN IE Bs e B8, 158 (kb tHEND FIZER, S it
S NANAEAE RS W TS I o

3. AFHRE A AR NISGR AR YR s 28, 778 (et
AE) AR

ST TR HE 46 VT R AR AE R SR 528 R 5 7 I B S S AR O S5 1R I
UK ) SR HE 2 TSR L DL K — BTPE SR AE R e, R S Bk 1%
A THPRINAE 2 (1 NG 52 Le 51 e B 5 B, PRI SR DA DA 45 1 SR I
THRTE . Bt NSRS KIS IR IK T ANAEAE THR A Fe 0 B DL, IR
THEBGRAT & 2 THENESR,  H S5 FEATL AT A A AR E K ZE R
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- H[E

HE P T H S 5 M 7 T A7 B A ) e IS 1 R 7550 A I 2 25 0
B, R RN B E 0 5T R A R R BRI R R A 17 1
L M R A R A 7] I 25 K R 7 2 L JA BE JE 2 P f1 8 AR 0
I HEFR BSOS A, PP TR I TS IR R 7040 s MC ARSI
F RS, R R4 .

4. BRB . HAARRSI B R R R Tk S ] 2 1a i ) 2
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	问题一
	一、以列表形式分项目列示主要项目（不限于前五大）报告期各期及截至该报告期末累计确认的收入、合同资产、应收账款、回款情况，如存在异常的项目，补充披露原因及合理性
	（一）大地修复环境修复整体解决方案业务前十大项目情况
	（二）补充披露情况

	二、上述项目履约进度确定依据及其充分性，履约进度与产值（工程量）确认单的差异及合理性，业主方以及监理双方对产值（工程量）确认单的签章确认情况、是否存在异议，项目监理单位的基本情况，包括但不限于成立时间、人员及业务规模、与标的资产建立业务关系的时间、与标的资产是否存在关联关系、是否具备相关业务资质、截至目前为标的资产累计监理的项目合同金额
	（一）上述项目履约进度、产值单情况
	1、履约进度确定依据及其充分性
	2、履约进度与产值（工程量）确认单的差异及合理性

	（二）上述项目监理方情况
	（三）补充披露情况

	三、上述项目施工、竣工及验收等重要业务节点、周期，与收入及合同资产确认、合同资产转应收账款、回款进度周期是否对应，与合同关于施工、结算、验收、回款等主要条款是否对应，与同类工艺或同类项目的重要节点、周期是否存在重大差异及其合理性
	（一）项目关键节点与收入及合同资产确认、合同资产转应收账款、回款进度周期对应情况
	（二）项目关键节点与合同约定节点对应情况
	1、上述项目重要业务节点及合同约定等情况
	（1）合同中约定的关于施工、结算、验收的主要条款具有相似性
	1）工期约定
	2）施工约定
	3）竣工、结算约定

	（2）合同中约定的关于回款主要条款具有相似性
	1）预付款
	2）进度款
	3）竣工结算款与质保金


	2、与合同约定的施工期等条款对应情况
	3、与合同约定的结算回款等条款对应情况

	（三）项目关键节点与同类工艺或项目对应情况
	（四）补充披露情况

	四、上述项目合同资产、应收账款账龄及信用减值损失计提充分性，合同资产未结转的原因及其合理性，应收账款逾期情况及客户信用状况是否发生显著不利变化
	（一）报告期末，上述项目合同资产及减值损失计提情况
	（二）报告期末，上述项目应收账款及减值损失计提情况
	（三）补充披露情况

	五、大化项目长期未推进结算的原因及合理性，项目获取和实施是否合法合规，合同资产计价真实性、准确性、是否获取充分的确认依据，预计推进项目结算和回款是否存在实质性障碍，业主方是否存在异议，该业主方其他项目是否存在结算或回款障碍，标的资产对该合同资产以组合计提减值准备的充分性，是否符合企业会计准则规定和行业惯例
	（一）大化项目长期未推进结算的原因及合理性，项目获取和实施是否合法合规
	1、大化项目长期未推进结算的原因及合理性
	（1）大地修复已完成该项目，项目地块修复后已实际投入使用
	（2）大化项目未结转的原因及合理性

	2、项目获取和实施是否合法合规
	（1）大化项目获取合法合规
	（2）项目实施合法合规


	（二）合同资产计价真实性、准确性、是否获取充分的确认依据，预计推进项目结算和回款是否存在实质性障碍，业主方是否存在异议，该业主方其他项目是否存在结算或回款障碍
	1、合同资产计价真实性、准确性、是否获取充分的确认依据
	（1）合同资产计价确认流程
	（2）大化项目合同资产确认获取了充分的确认依据
	1）大化项目成本及收入确认具有支持性证据
	2）该项目历史上合同资产结转应收账款后已形成相应回款
	3）大地修复对于大化项目工程量取得第三方相应支持材料
	①大地修复取得该项目业主方、监理方及大地杭州签章确认的竣工验收单
	②大地修复取得该项目监理方与大地杭州盖章确认的工程量确认单



	2、预计推进项目结算和回款是否存在实质性障碍，业主方是否存在异议，该业主方其他项目是否存在结算或回款障碍
	（1）预计推进项目结算、回款情况及业主方是否存在异议情况
	（2）业主方其他项目是否存在结算或回款障碍


	（三）标的资产对该合同资产以组合计提减值准备的充分性，是否符合企业会计准则规定和行业惯例
	（四）补充披露情况

	六、2023年标的资产与可比公司业绩变化不一致的原因及合理性，业绩变化是否与行业发展和竞争格局相符
	（一）2023年标的资产与可比公司业绩变化不一致的原因及合理性
	（二）业绩变化是否与行业发展和竞争格局相符
	（三）补充披露情况

	七、结合2023年行业及标的资产实际经营情况说明评估预测收入增长是否合理、谨慎，相关费用实际发生金额与预测金额之间的差异原因及合理性，影响收入实现、成本费用减少的因素及是否为暂时性因素，2024年及未来年度评估预测收入及承诺业绩的可实现性，标的资产按收益法评估值是否存在高估风险
	（一）2023年行业及标的资产实际经营情况
	1、2023年行业情况
	2、2023年标的资产情况

	（二）相关费用实际发生金额与预测金额之间的差异原因及合理性，影响收入实现、成本费用减少的因素及是否为暂时性因素
	1、相关费用实际发生金额与预测金额之间的差异原因及合理性
	（1）研发费用
	1）研发费用评估估算及分析过程
	2）研发费用实际值与预测值的差异原因及合理性

	（2）管理费用
	1）管理费用评估估算及分析过程
	2）管理费用实际值与预测值的差异原因及合理性


	2、影响收入实现、成本费用减少的因素及是否为暂时性因素

	（三）2024年及未来年度评估预测收入及承诺业绩的可实现性，标的资产按收益法评估值是否存在高估风险
	1、2024年及未来年度评估预测收入及承诺业绩的可实现性
	（1）2023年末在手订单情况
	（2）大地修复具有较强的业务开拓能力，未来可以持续取得新的业务订单
	（3）预测土壤修复工程营业收入增长率的可实现性

	2、标的资产按收益法评估值是否存在高估风险

	（四）补充披露情况

	八、卧旗山项目仲裁进展，对仲裁结果作出合理估计的依据及是否谨慎，并就相关可能结果财务影响和会计处理进行列示
	（一）卧旗山项目仲裁进展
	（二）对仲裁结果作出合理估计的依据及是否谨慎，并就相关可能结果财务影响和会计处理进行列示
	（三）补充披露情况

	九、请独立财务顾问和会计师核查并发表明确意见，并请说明分别就收入、合同资产、应收账款函证的客户选取依据及函证充分性，并在上述项目列表中注释函证情况，函证对象是否为业主方，函证程序是否规范、有效，未回函情况及原因、回函差异情况、未回函或回函差异金额占比，替代措施及其有效性，相关项目是否正常施工或正常运营，是否现场查看项目并实地走访业主方，是否能够确保标的资产收入确认真实、准确。请律师对大化项目获取和实施的合法合规性核查并发表明确意见。
	（一）核查意见
	（二）说明分别就收入、合同资产、应收账款函证的客户选取依据及函证充分性，并在上述项目列表中注释函证情况，函证对象是否为业主方，函证程序是否规范、有效，未回函情况及原因、回函差异情况、未回函或回函差异金额占比，替代措施及其有效性，相关项目是否正常施工或正常运营，是否现场查看项目并实地走访业主方，是否能够确保标的资产收入确认真实、准确
	1、收入、合同资产、应收账款函证的客户选取依据及函证充分性
	（1）收入、合同资产、应收账款函证的客户选取依据
	（2）收入函证的充分性
	1）客户函证情况
	2）监理函证情况

	（3）合同资产函证的充分性
	1）客户函证情况
	2）监理函证情况

	（4）应收账款函证的充分性

	2、2021年至2023年各年环境修复业务前十名项目函证情况
	3、函证程序规范、有效
	4、未回函情况及原因、回函差异情况、未回函或回函差异金额占比
	（1）未回函情况及原因
	（2）回函差异情况、回函差异情况、未回函或回函差异金额占比
	1）2021年至2023年营业收入未回函情况
	①客户函证情况
	②监理函证情况

	2）2021年至2023年合同资产未回函情况
	①客户函证情况
	②监理函证情况

	3）2021年至2023年应收账款未回函及回函差异情况


	5、替代措施及其有效性
	（1）营业收入替代措施
	（2）合同资产替代措施
	（3）应收账款替代措施

	6、相关项目是否正常施工或正常运营，是否现场查看项目并实地走访业主方，是否能够确保标的资产收入确认真实、准确



	问题二
	一、以列表形式分项目列示主要项目（不限于前五大）报告期各期末及累计至当期末的成本发生情况，与收入确认是否匹配，毛利率、成本构成合理性及与同类工艺或同类项目的差异情况，分析毛利率、成本构成存在差异的原因及合理性，应付账款情况及其与成本的对应关系、截至各报告期末结算、支付周期及是否异常
	（一）主要项目报告期各期末及累计至当期末的成本发生情况，与收入确认是否匹配，毛利率、成本构成合理性及与同类工艺或同类项目的差异情况
	1、主要项目报告期各期末及累计至当期末的成本发生情况，与收入确认是否匹配
	2、毛利率、成本构成合理性及与同类工艺或同类项目的差异情况
	（1）毛利率与同类工艺或同类项目的差异情况
	（2）各项目成本构成合理性及与同类工艺或同类项目的差异情况


	（二）应付账款情况及其与成本的对应关系、截至各报告期末结算、支付周期及是否异常
	1、应付账款情况及其与成本的对应关系
	2、截至各报告期末结算、支付周期及是否异常

	（三）补充披露情况

	二、项目成本归集相关内控制度是否健全并有效执行，是否能够保证分包成本、材料采购成本、人工成本等各项成本归集的准确性，是否存在充分的外部证据，是否存在通过成本调节进而调节收入或利润的情形，预算总成本调整情况及其合理性
	（一）项目成本归集相关内控制度是否健全并有效执行，是否能够保证分包成本、材料采购成本、人工成本等各项成本归集的准确性，是否存在充分的外部证据，是否存在通过成本调节进而调节收入或利润的情形
	1、项目成本归集相关内控制度是否健全并有效执行，是否能够保证分包成本、材料采购成本、人工成本等各项成本归集的准确性
	2、是否存在充分的外部证据，是否存在通过成本调节进而调节收入或利润的情形

	（二）预算总成本调整情况及其合理性
	（三）补充披露情况

	三、上述项目对应分包商情况，包括但不限于业务资质、成立日期、关联关系，人员及业务规模与项目的匹配性，与标的资产建立业务关系的时间，是否有能力承担分包工程量
	（一）上述项目对应分包商情况基本情况
	（二）上述项目对应分包商人员及业务规模与项目的匹配性，是否有能力承担分包工程量
	（三）补充披露情况

	四、2023年8月末合同负债增加原因，对应的主要项目和业主方情况。
	五、请独立财务顾问和会计师核查并发表明确意见，并请说明分别就成本、合同负债、应付账款函证的供应商选取依据及函证充分性，并在上述项目列表中注释函证情况，函证程序是否规范、有效，未回函情况及原因、回函显示金额存在差异的情况、未回函或回函差异金额占比，替代措施及其有效性。
	（一）核查意见
	（二）说明分别就成本、合同负债、应付账款函证的供应商选取依据及函证充分性，并在上述项目列表中注释函证情况，函证程序是否规范、有效，未回函情况及原因、回函显示金额存在差异的情况、未回函或回函差异金额占比，替代措施及其有效性。
	1、成本、合同负债、应付账款函证的客户选取依据及函证充分性
	（1）成本、合同负债、应付账款函证的供应商选取依据
	（2）成本函证的充分性
	（3）合同负债函证的充分性
	（4）应付账款函证的充分性

	2、2021年至2023年各年环境修复业务前十名项目函证情况
	3、函证程序是否规范、有效
	4、未回函情况及原因、回函显示金额存在差异的情况、未回函或回函差异金额占比
	（1）未回函情况及原因
	（2）回函显示金额存在差异的情况、未回函或回函差异金额占比
	1）回函显示金额存在差异的情况
	2）未回函或回函差异金额占比


	5、替代措施及其有效性
	（1）营业成本替代措施
	（2）应付账款替代措施




	问题三
	一、上市公司补充披露
	（一）上市公司所属行业面临的不利因素和上市公司亏损原因
	1、上市公司所属行业面临的不利因素
	2、上市公司亏损的原因
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