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HERERE HESH | OF | HESE HESH | (A HEHE | BHEeH [ (I
=) EHEBD R
Ming
International | 5 576 00| 6,797.02| 1.22| 348.00| 424.93| 122 ; - ;
Trading
DMCC
DAW SE | 3,064.00/4,018.71| 1.31|5,148.00|6,98589| 1.36| 4.900.00| 6746.72| 1.38
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eIk

2025 1-6 A

2024 £

2023 £

HELE

HESH

P
# R
2B

HELE

HESH

HER
#r B
LY

HEHE

HESW
D

WL £ 4R
AR 7

3,000.00

3,679.20

1.23

6,900.00

9,180.53

SIEGWERK
GROUP

2,886.00

3,643.55

1.26

6,391.00

8,732.36

1.37

4,622.00

6,143.94

FeETr Cf
JOOFFRN AT IR

A

2,629.86

3,233.97

1.23

4,889.84

6,580.96

1.35

10,237.00

13,926.58

FRUEHTATRHB
AR A

2,076.00

2,492.67

1.20

5,964.00

7,895.86

1.32

12,216.00

16,601.24

ADITIM LLC

600.00

742.94

1.24

3,168.00

4,316.51

1.36

2,366.10

3,150.49

German
Lebanese
Company for
Industry

2,532.00

3,457.54

1.37

4,596.00

6,253.99

TE A0 RGBT bR 63 4 A 1 2 e MR RO RD G PR 7]« 88 AR R AL A TR
A, LA R TR, @I

i

2:

AVENARIUS-AGRO GMBH, il Ay E—42] ~ W77, &I

i

3:

DAW SE ¥ DAW SE. SYNTHESA CHEMIE GESELLSCHAFT M.B.H #i

SIEGWERK GROUP ¢ SIEGWERK DRUCKFARBEN AG & CO.KGAA .

SIEGWERK USA CO #11 SIEGWERK ARGENTINA S. A .2/, FiRAF AR —H] T %
B, &IFdiEsE.

W BRI ARE B A AT R P RN AR R E

Hrp:

2024 4, FRAUYE 7 H Mino International Trading DMCC £48 HA4Mk, &

B RZE T FBR

2 H 3k B4 L A R

PRI R R AT 2024 £ 12 A, SREF N TE

P
# CF

1.33

1.33

1.36

1.36

1.33

1.36

2025 4 1-6 A, Fri%E 7 DAW SE 5 E8im, FEERZR: A%
FUH 2011 SEHFIGERAR I R P B L A ER R, AT R P8k AR R &, B 5
P2 bR B2 AN s BUE X005 R BROe#HT 45 5, EILRE = s2m R &
—EMH, A SFEH AN ETHME .

i b, MBI AT ST HRE SN BHE A R

QMBI o> A 1A FEE

WE N, ARR B 5 AR R T A R AR X 7y, W R R R .
Bhr: Jit

202541-6 Al

E- IR po

HEXIE 2024 FIRANEH | 2023 FIRA

S

2-3-137



Ry

RAT WAy B SCAT I W 3K 77 J 53 R LB B8 < B ORI A B < ST I 55 Wi 4R

20254 1-6 AWt

BB HEX IR NS 2024 FEWMANEH | 2023 FEHAEH
Mino
International YN 6,797.92 424.93 -
Trading DMCC
1 [5] 300.98 908.57 715.44
DAW SE
far 2% 3,717.73 6,077.32 6,031.28
Y 4
%&Efﬁﬂﬁ R EL 3,679.20 - 9,180.53
RN
RATAR 2E 250.03 108.41 348.30
e 23.52 158.36 190.40
Eelin) 768.01 3,253.13 2,120.97
W 100.20 55.11 158.01
&% 118.58 - -
FHE LT 49.58 134.05 74.24
F [ 1,145.08 2,521.80 1,743.55
SIEGWERK B 129.19 350.50 269.95
GROUP hE EiET 37.70 67.84 37.29
ZR[E 483.86 631.38 343.28
+HH 99.16 271.55 188.11
e o 4 - 14.89 24.81
LT 186.00 655.73 351.89
Ep 24.80 113.71 77.57
[ Je 75 1. 203.07 311.96 159.49
B 24.76 83.93 56.07
FHYsEF (FH)
BN 3,233.97 6,580.96 13,926.58
R AT | RS ’ ’ ’
ST AF BB Ay
BN . . .
IR AT R L AR 2,492.67 7,895.86 16,601.24
ADITIM LLC 2 742.94 4,316.51 3,150.49
German
Lebanese .
Company for R - 3,457.54 6,253.99
Industry

ASFIEFM R B IR AR FDEET G5t Fftaa IR 2w AMEiLE £
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¥ J, ADITIM LLC VEMHHOAMRE M. bk 24 =) 45 8 s 5 vE i bk — 2

B.Mino International Trading DMCC N %, RIE T4 851+ German
Lebanese Company for Industry, izt A% & .

C.DAW SE MNfE[E A F], HIHA P BMR] T W[ br i) gt 5= gt
H¥, DAW SE R 7Yk 1k

E3p

S— —F

17K

A ER
i =5, IS B TR I 5L b 7

D.SIEGWERK GROUP A E AR, T KT AFMBATAERR, SRIITE™ R
i AN [FNT R R AN [ 5

i L, bR

BRI UK T B B R B M A B SRR

(4) it 915 TRl K% ) R AR AL SR TR AR RE R — 25 7 A2 B e i 2B
BORARA I R A e A B AR

I, AT TR P R A ARG DL AR Rl — %5 7 28 5 e UK AR A

KA R R R 26
B Fon
2025 £ | 2025 & 2024 2023
T 2024 2023
%P TR TR | 1-6 A8 |1-6 il %%gm seion | 22 gﬁ N
E&H | NH2 H4 He44
German Lebanese | 2024 FiB
Company for MHK, 5% - -13,457.54 1| 6,253.99 5
Industry SRR
Mino International 2025 “FHH
SRR
SIEGWERK 2024 i
GROUP i | 3/643.55 4|8,732.36 1| 6,143.94 6
2024 iy
RiF ok, 2025
ADITIM LLC BRI | 742.94 24| 4,316.51 5| 3,150.49 9
K, Z5EH
SR ITN
2024 F3EH
. RiF ok, 2025
s s
ﬁﬁ’lgﬁgﬂm& EMETE | 3,679.20 3 | - 9ts0s3| 3
A K, 554w
S X RN
2025 4EiE
[[I&,‘ NN AY7AN . .
%ﬁgg{fgmﬁ RITK, 225 | 2,492.67 6(7,895.86 2| 16,601.24 1
A SR
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FREET (FF0) Ky | 55 &Rt

. 3,233.97 5|6,580.96 4| 13,926.58
T 25 R 2 7] BK

(DGerman Lebanese Company for Industry 5Fri1% 7 2014 EIF A5 1E,
NEHIE 2R, FATEEZKIMC KK, 2024 455 7= fidid lons

= =7

International DWC LLC.#t 47 % 1, 2024 4 12 H #i# i3 Mino International
Trading DMCC #47T% 01 .

@ADITIM LLC A% % 1, 2015 £ 5FR 1R P2 I HAE1E . 2022 FETT A,
ADITIM LLC MR F= R B #i i hn. 2025 UK, FERZA TN
SRR, PR AR A O B 5 TR

(BSIEGWERK GROUP MR B =8 4b EEE 2 —, X7 H 2011 £5F
WBEIERS, 2024 FERE P HEINRIEWE, FEE—RE .

@HTE F 40 A R A B 58 =T 2023 - E1E, K 2024 FiE 4K
SR R T S EN, AN S BN B, b BT 2 Bl B LAt T 3 A gt AT
e, 2025 FEHIGESIFRAE.

O FFIEH IR G PR A TR B = N EEZ Y, X7 T 2011 E 746
E1E, N 2024 SEIGEARATIRER AR SR AL, MRPE R BRI S, FRIGEE S B
196 P H A T Y A T

O ET (FX) BMAEARAT AR SN EERES, WTE1EL
L, RSN BART R, 2024 AT S A B RS 4RATIE AR B R T
Wre e E, bR S T Sk PR A AT AT A S

gi b, BREE SSRGS ERE P EEEM AR, iR mEHE, B
R ER, WEMWATILRE S RBK, BABRE. WSS K
B R A SR IR DA B[R] — 28 P38 B S BUR AE IR R AR AL L A B

() FEEMRSREHNEETEH-NEIER

1. EEEMRREIER

I, T8 BBV R I ) £ B AR AR BRSO SRR A B
M5, HEBEMNEGMERARRE, MMAAREZIREREOL. 8BB4
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FRI B0 K 7 YT SR AR R S A LA 1 DL

HAz: J376; o/l

2025 F1-6 A

2024

2023 £

P SlAE R

=4

Ay

K &8

=14

Ay

PSlaE A

=4

Ay

15,396.80

31.00%

1,917.32

37,116.06

35.49%

2,128.23

29,991.40

30.65%

2,162.32

7,402.40

14.90%

10,838.06

22,847.27

21.85%

12,051.77

23,651.17

24.17%

11,924.58

10,409.87

20.96%

3,668.03

18,770.68

17.95%

4,067.65

19,993.02

20.43%

4,241.70

7,414.27

14.93%

433.57

7,177.37

6.86%

234.85

4,283.96

4.38%

148.50

40,623.34

81.80%

- 1 85,911.38

82.15%

77,919.55

79.62%

WEWIN, P m OB BT AR S e i T

AL i, 50

V]

#A
RIF
E

X
PR

2025 £ 1-6 A

2024 £

2023 £

&

&

&

&

&

&

NAC TRADING

LTD

JeH
AR

Bkl

2,086.28

511.45

110.44

19.22

N

2,086.28

511.45

110.44

19.22

INEO STYSSEDAL

AS

719

B

13,389.50

4,921.27

18,797.12

7,684.31

3,408.66

1,384.78

Richards Bay
Titanium (Pty) Ltd

B

14,984.31

5,488.60

11,439.00

4,519.94

RIO TINTO FERET
TITANE INC

B -

15,910.10

6,566.43

Bt it

28,373.81

10,409.87

46,146.22

18,770.68

3,408.66

1,384.78

it

30,460.09

10,921.32

46,256.66

18,789.90

3,408.66

1,384.78

A I, AREG A FERT BE ORI HE 7 9 0 L 110.44 i, 2,086.28
s 5% BT 11 R 50 o T B 1 2 0 R SR A = ) B A9 3 5914 0.00%
0.06%. 2.60%. Axi2mEN 3 SRR A b EE IR, BRI 2k H
B S A A BN R E BT M R S 5w 4 ) BRI R e ok
A, TEEANKE REHEERNFEE, HAalan S 55NN EEL 7 KIHE
VERFR, TERL T A€ AR HE N IRFEAR 2R o BRI, AR A SRR 3E 1R ) o H
A SR e A 7 P AN AL BSCER R 2

AN, PR A B BRE S DRI E 7 A 3,408.66 i, 46,146.22 Nifi,
28,373.81 Nli; F-HHt ORI ECE & [R) HAR A B8R 2R = 1) Be 5] 43 731
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7.23%-+ 100%. 100%. R mEREBE RGN, & tis, FE R
RIS w5 BRI N 1 RS I A 1Ok 2R St UL A R I A A 5 o

C{- = i P S /NS D DA K i i S A Y SRR ) 11 - N | D
B, BIRE RN TS FE . RERYBA T IR R E SRR
B FEZ DR AR RHEAT B E s, 12 . 4R 2024 4235 [H
HUT R AR A A PR B, NS RERE = 5,100 i, R ARERER it &=
N 2,800 3Nt SREER BN TN 3,700 J3I . bR TR A Bk v 1 o LA
BRI E M E R MAE LM RS & A 2. A A5 INEO
STYSSEDALAS. /j#i/A# (Richards Bay Titanium (Pty) Ltd. RIO TINTO
FERET TITANE INC) i@ rifgispib M-S ER R, MUNSREITRE, ®
DR FRFLE -

BEAMGEHAR, BHAI. MER. B LPBARE XA Bt
il 5 BCSI it B 2 SO BR ) i, BRI JCERE S Bkt DR ERE s RIS A
(0 2> A BRAT S A Y 3t 7 ) 55 3 ) 2 TR AR s A X BT B B B2 5 7 A K AN A
SO (R 57 0 PR A, WU AR T 5 R AR R A

Zi b, PRI FIERIE L PR AR SR AR b 55 ANAFAE A 57 FIR 1] B Al 1) 49 A1
2, AW 2~ 7R R E T

2. IREHAEZREIRENZ
TE Rk 32 EEREPCR I E DL T -

HA 1] Wi g XEHE | RWEH | R
K CHMEL 576 Jo/ME) 190.47 926.12 4.86
2025 4 M (FIfE. Jigt. JolfE) 4,979.80 | 3,299.40 0.66
1-6 A FIRR (FISEHHen FiTe. TOISEHHD 1617.99 | 5.296.50 3.27
IR CHME. Fyt. Jo/i) 18.27 | 3,950.38 216.25
K CHME, J576. Jo/Mm) 418.40 | 2,034.37 4.86
) CHE. Fgt. JolE) 10,100.49 | 6,602.22 0.65

2024 4F
RIS, CHSTTHK Tt ToIEITAK) 3,146.38 | 9,774.37 3.11
Z¥R i, J376 Jo/i) 34.80 7,383.84 212.19
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T BBy RAT WA T S AT IR 4 T ST W8 77 I S A IO A8 W3 4 W8 S I ) 2 ST 2% Tt i 4R 45
HA ] i g XEHE | RWEH | R
K CHW, oo, o/ 355.85 | 2,143.46 6.02
Wl (. Jigt. JolE) 9,513.31 6,346.46 0.67
2023 4F
FIRR (HSLJiAK. Jigt. JolarJik) 2,927.97 9,441.14 3.22
IR Wi, Jio6. Jo/m) 36.75 7,601.15 206.83

A S P, TE RRLBRAL AR BT 5 1 E IR A KRS E I BN, BRI TE A
B RIRR VLRI SR E . 2024 F/KNHR 2023 FFA AT NI, FEJRA
FIERL R RIS T A w], fEMhEATERRE XN, HKEREER
S BIHA B X K. 2023 42 6 e, 8BRS M L1 740 % R B
T 5IE BB K EE S, RS KOS S8 D AR R AR A% DR BF— 2

3. EEHNERWFER

I, T AR A A AR SR R N R B B i = 39T S AR R i

AL
i JIoG
7 SR S
W s y N
FEE LN R 2R KN E S8 it
BT AARAT IR ELE | 5. kA o
D RHEEHIR AT BV 6,304.17 1 12.69%
EII_CEJ)HARD BAY TITANIUM  (PTY) | 4o 5.488.60 1.05%
2025 4 | INEOS TYSSEDAL AS s 4,921.27 9.91%
1-6
A TR I ARV BR 2 F] LN 4,340.09 8.74%
SR A AL T PR A 7] NS L T 2,872.70 5.78%
&t 23,926.83 |  48.18%
RIO TINTO FER ET TITANE INC. i .
Richards Bay Titanium (Pty) Ltd Bl 11,086.37 10.60%
?ﬁﬁﬁi%ﬁmiﬁﬁm%éﬂmﬁﬁ BEBHLE | 9,666.75 9.24%
R JETT) BIEERAR. B | k5. kA o
2024 47 | 1R A A B 9,540.42 9.12%
T AL i 4 A R BR A ) K 7,860.91 7.52%
ol 47 ol AT R A 7 BEBHLE | 7,708.75 7.37%
&t 45,863.21 43.86%
2023 FFE | bk &R RE R A A B 13,107.49 13.39%
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SR
N IR S ) =

5 BERIRT & TR REHE | &8 v
R 2B AT B A 7 BCERLE | 1157553 | 11.83%
R AU B R SRR A T | BKE. B | 9.903.00 | 10.12%
TR (AT FHARAR. B | 5 . B :
T S TR B, 8,349.25 8.53%

# ES s A W A A
jﬁﬁﬁ%%m%ﬁﬁ%aﬂﬁmﬁ AL | 6.867.00 - oo
&1t 49,802.27 50.89%

7£: RIO TINTO FER ET TITANE INC il Richards Bay Titanium (Pty) Ltd %[m—#z
il MRS, IR IRRIT R BHCA IR SRR T %R SO IR A 7] R A — 1%

N ORTT, B

I, 38 BARME AT AE ) B A 7 R B o5 LU L 50% 5l™ H K
RPN T . BEAMRE PIEEZH, BRI N T BT St
FrATE BRI 100% BB, 18 A i 8 R kol R R AR SRl 20% R A,
B RO E RN RAE SO EF, 558 E AR AR A
P LAt oLAh, BRIV ER, HH . MPEEAN AR OEOR NG, FATER
BRIk 5% LA_E B3 iR i AR e 2 ORI ARAE AT L A44 AH N R oy A B et A A SRR

KA

(1D AR B 4 5 30035 ST T G T RO AR 1 0

OB AARAR . PIRIR D B RA A

AT ST BR 28 7] AT

i H AE

Ak A% FK JE T e S A PR ]

TEMBEA 3000 /it AR Th

Mk J& 17T B XA B v 2366 5 201 %=, 204 =

P AN Rz Ik
T it HAt e TP ftt R O S a7 dh A
A 5 HABIEREAL A JF RIS CANE fa R A 2 il A

ZE i H A AR SR S B A A s A E S R AT
BORBIBEE T O SIBTEEE FRg s B3, HEXRE A
7 2275 A Lk R R i SR BR b

Bz H I 2015-01-04
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T Ry AT WA B SAST I 4 T S % 72 - B AR L B % 4 BB SR AT 5 2 ST IV 45 Tt 1 e 5
mH SE
AL &5 ) RFZH 96.00%; JbLa Tt B H 0 4.00%
EHEREN EHH, 2. REE BH: KR
B RL AR [H] 2021
B.H RN (BT BHA R A A REANE M
i SE
Ak 42 5 RIS (R BHEABRA A
FEM AR 1000 fc AR
VE A A JE 1T B X B i 2366 5 204 E 2 —
FEEREN i)
—REITH : CREAIE AR S ARLS & R s A6 = s O
VPR 5 BRI EAEE CASF
LT o BERRS . HAFF A ARG, A
i Lt PARFEAL, FHARME; HF@EEY MRS (ASfE
- Frfb sz STV s I E D 5 REE s fliz Ak
(MFENT T Z RIS 5 Tedbh O HoRSEH
Mo (BpMESEAAERIE b, BN PIRIKE B 5T
REEIED)) .
A=k 2022-03-29
AL &5 ) LA E 95%. XIEFH 5%
B E A EH: REFE, ¥, Zm
A AE L AR [H] 2023 F

(@RIO TINTO FER ET TITANE INC. Richards Bay Titanium (Pty) Ltd

A.RIO TINTO FER ET TITANE INC

e W&
Ak AR RIO TINTO FER ET TITANE INC
EMTEA /
M hE 1625 Marie-Victorin,Sorel-Tracy,Quebec,Canada.
EEREN /
2= Oe | ERE . rmai ARk
[PASEE! 1948 4F
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T8 B RAT Iy Je AT B4 W) S8 7 S AR I W 42 BB ORI A ) 22 N7 I 45 oot I 3 7
i H S
RS54 Rio Tinto Canada Inc.(majority)
General Director: Paradis, Jocelin; Secretary: Palmer,
BRSO Benoit; Director: Bergeron, Sophie; President, Director:
Gauthier, Jean-Frangois
B IR I A 2009 4
B.Richards Bay Titanium (Pty) Ltd
i H B
Ak 4 FR Richards Bay Titanium (Pty) Ltd
VEMBEA /
VA B The Farm, Richards Bay,South Africa,3900
FEEREN /
[PASEL! 1977 4
RIO TINTO LIMITED, UK 74%, BLUE HORIZON
FBERL 45 1 °

INVESTMENT24%, PERMANENT EMPLOYEES2%

EELE O

M'S.EMSLEY DIPICO. MR.JOHANNES BHEKUMUZI
AGWAZA. M'S.MARION LESEGO MAROLE %%

HARRAG I ) 2009 4
(BINEOS TYSSEDAL AS

s SR

Mk 2R INEOS TYSSEDAL AS
JBEA NOK 300,000,000

VEM AL Naustbakken 1, 5770, Tyssedal

EEARA /

ZE VO R AN i 2 AR Bk A P T

Hor H 1983 4%

JEC AL 254 Ineos Enterprises Norway Holdings AS 100%

BRI

Chairman: Brown Andrew; Board member: Andrews
Samuel Robert. Lauritsen Vegard.Ramos Fernando Luiz
R. Hagen Silje Kamilla U S

EEAE R A

2013 4
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@RAERAR A PR 7]

W H ko

il 4R AR AR AT PR A 7

TS A 3000 Jic AR

T S b Ak AR S AR A M

EEREN S
YRR BORE R BRSSOl . R, BN E ARk

st BRI B AR G B, YRR & I R4

e gedk AR S Bl &2R. o3 UREZAEHHE
(IR E , ZAR RIS 7 AT I RS S5 .

O H 2007-05-09

Wk b TALH B S E AR AT 80%- 111 4518 B I i 4 TR

AT 20%

EELE O

e, 2 FEM; BmEK PHE; B R K
H N S W . S

Ex(FavEinE 2024 4
OEERAH K TAHRA A
i H WA
ol 45 SERAEV L TR
FE ¥ 15000 7375 AR T
VENFHOHE U B A T R LR B 18 5
I IN #THR
BT . L it ke LR e SRR
2 i Sttt BN, 2 kI 5 7
THRELEES)
Bz H I 2007-06-18
By U BB AT AT 100%
HREH W WK T R
Ex(FavEinE 2023 4
©ZERAETT R AT N B B TR A
%A s
ol 47 SERAE TR AN AT OB AT AT IR A
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il H2
VEfH A 1000 /7 A BT
_— BERAE T A X BARDT v JLEK 8 5 D 2 4 B (ONBEZEFL fE 4T
I 7 45 B T IR S A B A 7DD
HEREA RS
— W . BRSNS SRR, &R
&, SRR LT RS R VT 200 T i)
A R K A s ERAURRL R TR T R
VAEERMIR: AR, AR SRS, B
W TR, MU AR, BT, f
SRR EEHENE: MRS (RE kit
- 2 H SV D BT ERS: ENE
e SRS TS AT, [ s (3 BEIRG OF
YIRS BERRS) « MR &R, R &
RS, (BRI AR E S, 58 R i
EIFRAE D) VFATH . Sk O, BRI,
W IER (REEREY) . (REZZIMRERTE,
ZE AR A J 7 AT T IR e S, LR 1 H LA
T8 1 TAHHE ST AR B T )
O H 2021-03-10
kL5 1 BiiEs 100%
G PATHS, 28, KEs, WE. HiFs
EAE AR [A] 2023 5 H
@i At & B A R E TR A 7
il H2
445k ST Ab T 4 B R TR 7
Ve A 300 6N B T
VEHbHE < B A AR T X B R R IR C-103
HEIREA T
BBy B0 BOm. BKE G BORE . ek, £
- Ty EEA RIINSGRASE 2T I RERR . HAbHLIE
Sl W& IR (RIETGHAERTIE , ZA2E5 13 5
TR EER)
AL H A 2020-07-31
AL 25 K FUFE 50%. FE 50%
G PATES, 4B, EHTE; SE. R
EAE AR 8] 2021 1 H
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@HIN AR TT LA PR 7]

T WA
A4 A AT R A
DER AN 158000 /it AT
_— AT ELER T £ 45X PR B T B A L X 501 ¢
i fe A IR
TR, R Rl M. () &
W% (A BT, ZH 2 VR 7 ] P
GEREE) MR : BRI M T LT
o MR ORGSR T 5D o MR 6, Ho e it
28 Bii M d TR T R (LT
R R A TET TR« BRI, R
Bl TR (BTSN, T e
P LA 1 SRR D)
[SRYASE:| 2011-05-13
Tk b BRI R A ) 100%
o R ETREE, TR, Ll BOE,
LR W% ATA: AR
E AR UG I A] 2024 F 4 H
@M 1L N B AT B A 7]
T WA
A4 SR AE NP O AT IR A 7
VN A 4100 JiTE AR
_— DU 1 2 1 ko
i fe A etk
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(3) LR B) 51RO E TR K 2K A, AT LLEA, HAE IS
S E AR B SR . ARG R 5 B R

Hariidy bE R inl tb B A w], 3 H A 5 8ds L 42408 5 B ]
PLIB I A FFIRITESAT, 2 T 3vEx v b A v i i AN & EoK . R A YR PRA
i Tk i A =

2, W&k

A ETEAL S S, P PO 3 AL B ST B, A VA X 5
W B I PEAS J5 3 R BAAR T 3, 6 R 37 B N T B3 vk

W 2 v 3d A AT 3 2 A

(1) WAL X 5 2R SR AL 2w DA 000 5+ ] DA FH 0% o il o

(2) B PPN 3 3RS TR 25 B AR FE A XU BT DL 3 =] DA 6% 1T 46 &

(3) VAR X G FUH A A= PR wT DL

W VRAS BAA LT 2007 4F, EEMFEER AR . A e, BTk
TATN A S AL Tk, A7k s, B b PR A U 8 IR Ak A, PRAE
FEUE WAL BT 2 IR H, B RRSEAE R ). W] LIk S48 R IR
ETIVESEAT AL

3. BAE

MEPMEIEAL AT GRPE RN, 248 DUl By PPk v H 1)
VPR IR, PR N S AR B KR AN TR P . AN, B TR XS
RE I PEAS T2

Bt P IE AR L T R S o R AL A R A B VAL b ANE, EEE T
HEWRAMGE, MERES SRS AR RS, SRR . BRI, it
IS P B YR RD A RAE BV 55 S5 M AR AL S T T IR O, WPl s g i, K
TH] ] 58 % 7= | = 25 S P2 R AR B8 40 T 4 T P S A 1Ay BT ) SR AN A
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MRIEA UG F Y, ARR B St AT Al
gx b, ARTUHE 2390 R FH T E A a8 i P R R Al g AT Al
(=) SIREAMETNAHEREERIIE!

ARRVEAG, BRG] Co AR ) ARl I piAd FR R K T AL, PRAS HE
ARG HA A LR PP AL 45 R

() Yraa =B EI1ER

1. WEEEM T AR B AR F

(1) THERE LK

AR V2 PP P Ak B e A R

B 2R A A . B L= M B L+ AR B A B+ AF B A B A
fE-AFaE T B E-17 B 5

b EMEPEB UMEZ DL A E -

:i Ri i+ Ri+l

T(1+r) r(+r)

Kb PB4
r AHTELE
i 9T
Ri NS T A I & s
n TN R4
(2) BUERENHE
LA IR T A T

(TN A B8 1Bl =R 13 A+ IH s+ AU S X (-7
BB -BEAVE S -E 2 BB A

=B OB b AR - < e B+ e b 55 R - 9 18] 2 + 7 Mk SIS 1
W-PAS AL+ IH R +ALE 2 I X (=PSB -BE A S -5 18 B e iB I
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(3) P RITHE

I AU S P Bl A2 — SO R, AP e B ARy Ak B eI
e, PrIlREROINBCr18 5 A M A (WACC).

AR: WACC=Ke X E/(D+E)+ Kd X D/(D+E) X (1-t)

i

E B di s A

D A BB I A A

Ke JRLas BE A B

Kd A S 55 B A A s

t AT

D/E: #RHE AL 7T A w4 R 555 A AP35 FL 3R TSI E AR B ARSEH

Hrh: Ke =Rf+Beta X MRP+Rc

A

Ke ALaE T8 A AR

Rf 978 KU 2

Beta A& ) 52 Gt KUK R4

ERP Jytii & MUK 1

Re Il 5 i AU 1 4 2 4L
(4) WREFNENHE

BRI S I EERRN, B eVEERTRNE R,
(5) FZEMHE~NENHE

LBV AR 5 S TN B R 1, A=A G M T ik

G AERIE, HK T B A% Al R AT PR A

(6) EEBREMRRMERNTE
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i

FELE VAR S ARG B ERR AN, AP AR 6. et
NFOMRRE R I A A R AT A

=l

'~

(7)) FERS
BV H K T b 75 SO AR A S A R sl A A R
2. W HAFN TN ER R Fa

ARV ARG M A E IR, R 7K SEAE IV et 1 e R kit 1 )
Moy B AT, b, BB BONPRAE 3EUE H 2 A RS HArrE, B
2025 5 7 A £ 2030 12 A, {EHHrBARIE ML EFO, Waskilit T2
b BB BONKEEAE, R BUZ A IR R E I R K5 & .

3y T AR R T

Xof 3 ] () AR IV 45 H 4 IO 2 LA 2023 - £ 2025 4 6 A 30 B & E ST
Hefith, G ARDUR, BOEREIATIOE AR A, REEREWBCE. H
KX A GERDL B R B XATAR DL, AR A R 5t =2k, 20
ZEE M gm sl . PR YE ELFE LS 4 AT T

OF 2~ 7] J3 S8 e % U 55 2855 BORIRFRHEAT F 5
@A [ 2 A SRR e B XA RSO 2 B AT T 5
@R A7k 2 F] SERRIRGL & BET

@RI E B~ IR AERIUH LR 2 s RIBEAT 50
(1 BN T

HERALBIRRALIEEZTLFBAFRL AL TR 2 FLFRANKE
B R Rk A RAFIRRF & B M. Aok FBUNHRILETEBNARL
feo

B B4k B ATAR Gk E Ak 13 Ak, 2025 S AET, &£ &£ 6,35 R-2195,
R-2295. R-2395. R-2595. R-3195. R-5195. R-5395. R—-3395 % 8 A~k X, 2025
S5 38 1 # S 4k a B 9500,

RO 10 ek, KA RAEZIAEY, RELF TEHIRA,
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SR HAREREN S T R Bk, WAL RBRA S ARG KFRE
Bk, R RO LKA TIHEE.

Q) BET EXLT I

BRALFELFREFHEZE X REETLFBRNT R

7= o AR HE/ MK 2023 4 2024 ¢ 2025 4 1-6 A 2025
& (wh) 117, 636. 77 113, 100. 28 62,443.50 | 122,595. 88
waR F M (/ok) 13, 534. 61 13,538.78 12,512. 86 12, 003. 35
28, (FR) 159, 216. 80 1563, 123. 98 78,134.67 | 147,156.09
& (wh) 59,169. 42 77,425.98 35, 456. 02 64,192.24
REABRK | FHEM (T/0) 144. 05 138. 45 236. 89 264. 68
28, (FR) 852. 36 1,071.98 839. M1 1, 699. 02
& (wh) 107, 623. 00 133, 979. 80 63,011.92 | 107,091.76
REBEE | FHEH (T/7) 136.72 97. 44 241.54 296. 28
28, (FR) 1,471. 41 1, 305. 49 1,521.99 3,172.93
EBLHMANEH (F) 161, 540. 57 155, 501. 45 80,496.57 | 152,028. 04

E: bk 2023-2025 5 1-6 A RKABEAFEH, 2025 FL25KEALFH, TR,

WER: haRHELREH, 20256 FHEAL=F RS, G T4an-F
HENT R, HEBRANHE=FRIMK.

RERBHARBRKG FELSNHBEF T LMK, &5 TETE R
BREX~AEX, £ T LHEBRERMANBEILA R, RELGE* T LH
REFEBANT L.

OECEY EX LT IS T

A, HETM

BILFR G =ik, ZE. HE, FRAARRFHERALT ($4: 7

k).
K a® 2023 & 2024 & 2025 § 1-6 A 2025 &
a7 13.00 13.00 6.50 13.00
FE 11.48 11. 81 6.06 12.08
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K ah 2023 2024 5 2025 5 1-6 A 2025
A R E 88.31% 90. 85% 93.23% 92.92%
HE 11.76 1. 31 6.24 12.26
AR 102. 44% 95.77% 102.97% 101. 51%

2023-2025 £, ke AR AAERE LA, FHEX BRAL,

KRB NI b TR (B k).

% a8 2023 4 2024 4 2025 4 1-6 A 2025 4
P 4K 6. 61 5. 32 3.03 6.37
54K 5.15 5.99 3.21 5.89
S 4K & Bt 43, 78% 52.97% 51. 42% 48. 07%

2023-2025 5, 4k O By M 4K B tL e G 18, 2025 SE 44K B A LS T, 62%,
BIMEERT BT, NamiET NHEH K, 2025 F4E5 LF3EK 8. 4%,

BEALKOGR T ZEATRA. B, &K, BHETHEAAR, £ 2
HERR KOG THEARBEITLREFA4=TF:

a. BT

AAITLREKOGH L 2P AR —. SREHT HALEREAR T

Kt Y, BLRFELBRFRE X LERGTRT, HAMXO T LA, 4
WA RARA BT HARE RGO EZHEK A

AT RS EZEFS (WCC) 12887, 2024 5, LR EETH
AL 2,020 fL £, TH4EEEH 489 10H; MER T 2023 55, & T F ey AL
KEH 2.5% FEHEKEN % KNERXEBH|HN, 2023 F, 2RAEHTHE R
44 470 LA, THABREYH 1,970 L £; Tt 2] 2027 F, LRAATHEG
FREWHEKES0 A, MRALESFHEREN 3 1% THRAEH T K
£ 2,470 10 £, A EAFHEKEMITH 5. 8%

BAT, @A HRTHLHRAE KRR B, RN SEF &R T HRE
R, BTEN, FPRARIENENAXEBHZARNEE. XFTERFEAZFAR
BB IR fm T AN ES, ATHARERGLEATAREF ST AR
B, AMEFEFHAA, 2024 55, BRIBEQGR BHTHAE EL Y 37.7%,
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RZHAR SR SGHEPMNB. ALREFIE, FEFRRAE T LBOR LK.
AT HERT RKARFRAFARAFSEAXNOYAT, Ht 2024 5 £ 2029
F, PRBERTAHGHELLSFHEKENR3.3%, THRARLLFHEKRESZ
6.5%, 2| 2029 F K3 KR) M T HARTA KL E 517 L £ o

ARABAT LM, 2024 5 £ 2029 FLRBEMT B K ANAREE R, AR
TIGARG LS FHERER LD 5.8%, ETHEEAREGR) RERWH LS
KA KR ABXRE, ARHATHEERATLHEERR ARHG@Y
Fmdih, KK EZ2EF THRE., KREAR SRR AXERSGRH

A B WARAAR, AT LTRRAREREIY KLY ¥, ZRRHTZ
WERERRECEAKESY, RAERA BRARE T LRHTHE RN
ERRREREY. RETEAH I LBLNTFHEGRKIE, 2024 FRHTE
Lk ¥ EEH 3,531 ok, 2018-2024 Aty B A% KEH 6.82%, £+, #
HAFAETLE > E P bkl 2021 5549 52, 5% 1& £ 2024 £ b9 46. 6%; =ik
A AEARA . TAEIRBHF T LR A EARTLE ST bILE
2021 & LA 6 ANE %

18 B4k Jr 89 R-2195., R-2295 % R-3195 % &1 5 = 37T & A F A B4R,
AP R39S BT ERT) 28 A TARERA. BREHER @Oy iT, 43
WRBAHITLE MY TIHYERR S ETEA, HEALGHEE R K
st TR HEPFWFTFiIENE, RUEPFEH.

b, & &4Tik

KO R aET s FIRPRTREMBS R HFX, TTHEE
FRE RART K. RFUPRMBRGLER, ABLHKERA AT HEHREEEE
KB ERZLENFRY, hETLHSERBREN, 2 BETHEKRI AL
EESY.

ARBETHAECERARMNERGA NI ETHRIREKS Y. RiE
Marketsand Markets X 7 8947 13k %, 2023 5 & 2 KPR & F F AL L A 204
1L¥ 70, Wit E 2028 5%k 5] 286 /0¥ 75, 2023 £ 2028 S Hla ey 5 o F3 K
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BHRT.0% X—HEKIRZXETALZUYLE AT RO H LEWE QK>
ey ERK LA, tmiESHPA O RITLEIE K, R Smithers 2 8] 9 41t K7,
2024 SF B AREP R G RAT R TG MR 5,049 1L £, B HAEEL 154 Fok;
it £ 2029 FARGPAMEETLTHALEHEKE 6,040 £ T, #EEAHF
HRKEH3.6%, AHETLRETAHGERZR ., SRR, ZFHMEK
g ELEATRENH, AEAREAYORET XALRGETIFHY
BRRETHINNT -

ARRAGETE, RECPAL “+WRE” HHREERAAK), “Twrn”
B gk s ep Rk R E AL, BF. TR, BRALRR, Rt s R
P, BERZARL, FHLFLRUKE, 2| 2025 F B PREZERT1.5
FALA, A¥FAART 65 T Lo METLTE TERIHE, TARBREKRSY.
HRETEHD AR IS HES A TRE, KRB HETEH 2015 F469.7 7%
w3 K £ 2024 F49 95 ok, RIMTIHARLE L 2102, AR, AXRER
seLd, EH, €T 8, eTAH. WAFITLEDREGFANT, QLEAAR
FLREXTRBARENFZEIEL, TRIAPHLIARBRGESHE K E,

HRERWRSE395 BE R AmETLEAKkal, EHHAMKELEAN
RBEABEANHE), AR TEPRALZREHFRRES R F EBAL
HRDA R EIT LT ORGP ERERGAEY, A RAEKORDREZAE, 2GR
BEFTAHBEARABRE, FARBBIRCEBERATCAE[ZATRRAAFAELR, L
AE&EGEL) . GRIHGEIILES, FASRERNES, RALZAH)T
BEEEN

c. EHATI

ERRTLE, kOB THRERKGLE ) FHE, RAKKYGRERE.
FRE.AERESQK, Bk, BIARBEFRLPAEEF. R I A
SREAANTRHIRIIRAZ —, 2REHRTLERRE FRRXESY. RE
(ARELATLIRBAANFRL) 948 £ H3E, 2013 5K Z 2022 FEHH, &
HREAR KA R LT ) M 4.03 0ok £ 4.15 1Lvk, B HEMK 4.0364 1L
bk g & 4.2087 1ok, ARG BFH LA KER 0.47%; #R4E (2023 £
RoEL K ERE) BRI, 2023 FLRAFHMR*F 4.01 Lok, HF,
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BERFEREERS, H 25,874 Tk, ¥4k E, 2RABLRTHAEZK
MBBAE ALob M KTE, ITRIEFARZ,

AREREFITLERAAKRLIERFT TRHARK, LXAFTBEEFETH
ABOCE KRB, RFEBREITHKIE, 2024 5, PEANMARAREE
15,846.9 ok, FHIEK 8. 6%; & E MR A L% KA 4] R ik 49 2 AR
2012 5 1.25 FAL A K Z 2024 5 1.46 T, SFELHKERH1.31%. HiE
b E &R BA AT RIE, 2024 FARKRKMEFE 13,634 Tok, R EFHK
3.56%, AMFHREHN96.83F5. (FRTHAFENIZFEKEH, #E (F
BB R AT L) PRI E A RIE, 2019 5 £ 2024 S0, EP A Kk RAT
b g AFHKEL 6.3%, AAKKRKERERA 15 T4, ZEFRLIKTLHF
HARE, EFREARTHER) H.

BT E, ERARFTRERTIBMRARTARTAVNEET K, AZMHHRK
AZHHABEFRELET RERARF R HA RO ER IR, MEXEHAEH
HREHFERE, REHE . CERDRFABN ARG ERAARZIAZKS Y,
#m IRy AR IRAT LA R R

B B HRATIRAR, ERTLRFRERESY . RER RS T HEIE,
2024 SF, A BEAH KB LI T 15,846.9 Tk, FlHLIEK 8. 6%; & EMAL R
Fid KAk BB A 2012 5 1.25 FlL A K E 2024 5 1.46 FF
fi, FEEEKER1.31%. RE\ET HEABSLHTHE, 2024 FL2ERR
SKARHE B F 13,634 Fok, REFHK 3.56%, AMFEFRTH96.83Fk. &
FATURBFIRERESY, AEBARLRETHELTRAMNGITERR. A4
eIy, ERALAMNZRE PR RRREAGLE TR, ARG ESEN,
i B4k L 89 R-2195. R-2295 B R-2595 ¥ &5 = %34 7T o Al T K43k, £+
R-2595 & 532 fl A& SKANBR TR KKK F ¥, RFEHERZ. AN, E &
KL EIREH T LML, ARIEFRAKTEV L., OLFH SR TR
LEPEZROHRT, R|-BAETHEF A QOHHM > R, AAEHFRIALZ
AT T AT B o

d. #HATL
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BBEAMATLY, ROHIZATRIEHF KRGO, B L Hfoatiiit, J
ZRATRMER, TRBH, BRHERFAR EHXTHERG LI, FEREIK
A AR R AARB AW R HFT, 2RERHTRRELLE.

A KB HAT e BARBR P A K, ARIERCN B Tk th4 (Plastics Europe)
A, 2RGEHZEH 2010 F69 2. 65 erbiE K E 2024 569 4.31 feok,
ZAHKRL 3.54%, THMALF @, I Fortune Business Insights &2
T, 2024 AR BHH ST HIEY 5,244. 8 [ £ T, Wit 2] 2032 FixT HM
K F 7,542, 310 % 7, 2025 5 £ 2032 F A A 69 B A FHE K BRI H 5. 1%,
ERTEERT, KOREAEHEERROBCARNY, ATHE RKE5%E
Ko #R3%E Market Research Future 48 X5F L%, 2024 FLREH EF KT
MAEH 57. 31 £, %) 2035 FLRBHEAEL T HAEEE M, E 82.97
fL£ 7, 2025 5% 2035 FHAFH L LB KREN 3.42%. A EHELE* FH
SRE, RABNERATFHREFETHNT KR THEK.

LAT, BAAT L ERE SRR, BRELEL RS AT @K . AR,
AE.ERBECTFIETHART KB RIS T, HA R4 B ATZRGFRKE
AEHF RSB HAERRELZEZRGERESNT, 2REHRTHARF
PART T Ko

AE A BRI, ME 2 LA RABRS R E e AR S ReE K, B
st HHEKOBWNTHEREN LAY, RFEERE T HEIE, 2024 F
KEBHH®TET7,707.6 Hok, FHHEK 2 9%. kABHAEZABRTEIEAT
RBHEHBRGOE, BE N frtiEl, JERRTRER, TEBH., 4%
RFF o, Ak RERFIRLEEZLOATR,

18 B4k db 89 R-2195. R-3195 & R-3395 ¥ &5 & %35 & A T B A4,
BEALARNARALFEN R TRESL =R, T EREHI KX R-3395
FoMk R s . BIE, 88 R]E FIRIZT 32 AR L&
N, HEEMRIAEGKOH =K, NEBRTHFEHAARGCHE K,

AT, HE, #K, BHETLEENKOHE K, $55 2025 %
R ABAT L LI =M, 2026 FH AT Z AR AOB A, AR, ARPEEBERN,
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et~ RAI R EEINAR, &F =W FH.

2 EE 10 Aok, 2025 508 EFR~E 10.07 Aok, e E e RE
100% 1A L, AoRFM, /& aeH) A F B 98%4H < o

RBP4 EEHASER I TEGTARTL, KRARPBRELEEILER
2025 5454 2T RBREEFELORBE T EAEE B4k 2026 5 HH#

o

AP EL > B EREAMN T (F45: »b):

#1105, ZERaRTHME (2H) EHLFH AT

25000.00

20000.00

15000.00

1000000 £~

5000.00

/KRR FLWR

B LEBT4, L1055, KOBRTHEN T HRAMEKL, £—KkMK 2015
F12 AF45, 2020 57 A4k, ARAWFE; £ kK 202058 AFLE
2025 $12 AL H255%, Baikah & TFRNAERE, LARBALE,

KB MTIAIAR(TT/IE)

v
Vv
P
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N
o¥

A

¥

S ¥
04
’19

.
o
P

% | 3 B |2025%7-12 A 2026 % 2027 % 2028 2029 4 2030 S
CGE 60, 152. 38 | 117,000. 00 | 117,000.00 | 117,000.00 | 117,000.00 | 117, 000. 00
RA#R
5k 28,736.22 | 60,000.00 | 60,000.00 | 60,000.00 | 60,000.00 | 60,000.00
BLER I
S 44, 079. 84 | 100, 000. 00 | 100, 000. 00 | 100, 000. 00 | 100, 000.00 | 100, 000. 00

A 132, 968. 44 | 277,000. 00 | 277,000.00 | 277,000.00 | 277,000.00 | 277, 000. 00
E: 2025 5 712 A H3E, AN EREKE, A%2FH, TR,
B. #H& &M ey
a. &K af

N
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2024-2025 5 F B4k OB T M EARZI "AKBK. RABEH" WHIE,
BT RGBS LK, 2026 F1 A, kDL FEAREH, B, TR
MHRBNE D ZLR, REBITKOHNET R ZIE. ARAA, 2026 F4
B M AEIFIE L 2025 SR Y B, BHREREEG ZRAESFAM BN
W, BF R, MR e A A TR A G E AT
W F & (BFEL: T/vk):

wan | 22 ;F 2026 % | 20274 | 2028% | 2029% | 2030 %
AoHhEH 11,480.26 | 12,035.40 | 12,398.23 | 12,522.12 | 12,646.02 | 12,769. 91

2025 § 7-12 A M A LR R ER-FH N 2026 FEMH 2026 51 A sk
BFIiTERCEH RN, ENAEE 2025 45 7-12 A B34 Lk 5%, 2027 4
BHENMRELET HRY, RBALFRERZ.

b. RABBRK. AR L4

R TZKAARE T IREFTHEZ 0, REARKEANT HEER,
R ARBR B4k 5 R BR R B £ m 3 K F R AR k. BT HMAETAT, Tk
BB EAFEGRA, EAKRARESNI R, RREATHERL L%, &
HeH A LIK; AR BHEARSAREG T ZRMH, MR LA, FEF
RAMBHEMME LK, RAHA, 2026 F, REMBREKIHEKRLKHE LN B
ol RIRHENRHZ, EHEEKORNRFIRE, FLERSA, 8= %M
KETHEAY., ANPRLSABEFRRTAEEELNAN TR (£H L
/) :

Faaf |202547-12 8 | 2026 % | 2027 % | 2028 % | 2029 % | 2030 %
B oMM e 298. 96 247.79 |  247.79 |  210.62 168.50 | 134.80
RER T 4 374.53 265.49 |  252.22 |  189.17 141,88 | 106. 41
LS I

RFEFRRAPEEEREE LN, THFHIZLHUALT AR (25
¥4 FA):
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7 e AR ggfg —;_ 2026 ¥ 2027 5 2028 2029 ¥+ 2030

=R 69,056.51 | 140, 814. 18 | 145, 059. 29 | 146,508. 80 | 147, 958. 43 | 149, 407. 95
RERBEK 859. 11 1,486.74 1,486. 74 1,263.72 1,011. 00 808. 80
ARER T4k 1, 650. 94 2,654.90 2,522. 20 1,891.70 1,418. 80 1,064.10
lfii% 71,531. 47 | 144,955. 82 | 149, 068. 23 | 149, 664. 22 | 150, 388. 23 | 151, 280. 85

B Ak F N A RIT RN R R, ZHPMUALFER D, T B
TFTHFERRWEZKE, ARTHATHA. FAHELEAREELFEN.

#ZE202651A15 8,

WERALKOHAETITE 2.49 7ok, SRELHA

R 3.3, & 2026 F4EINE 20%, kab >t > AMsE, £FiTH
FRRA R HBHLAMN, ASZFLEMRNGRARBETHORIELE, (2)

BV A ) T
OHLFREELFRA ($12: F )
P S AR 2023 4 2024 4 2025 4 1-6 A 2025 4
% a8 135, 207. 79 128, 260. 53 69,175.60 |  132,368.24
KA BUER 2 326.35 611.46 251.24 443. 21
BB B4 1,564, 66 1,904. 06 881.26 1,564. 49
B E 1, 656. 74 1,372.28 724. 47 1,428. 88
R 365. 30 422.92 244. 20 453. 85
&t 139, 120. 84 132,571.25 71,276.77 | 136, 258. 67
@ AL LAE
A A 2023 4 2024 4 2025 4 1-6 A
R ERUE S 13.91% 14.81% 11. 59%
2025 F1-6 A, SARBRHEN W h, LAETERAAR,
ORR AT ERAE:S
WILF, THAFHLEAERT R
EHRA IiE F ) AR 2023 4 A& 2024 4B 2025 4 1-6 A
002601. SZ P AR 8| 26. 71% 25.01% 23. 62%
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002136. S A 17. 81% 17. 41% 15.91%
002145. SZ Sk AL 7.96% 12. 06% 11. 45%
600727. SH T 9. 65% 3. 58% 0. 33%
000545. SZ Ak 3. 66% 2. 50% ~2. 04%
300891. SZ Bk 9. 19% 7.71% 9. 20%
000629. S e 14. 40% 7.59% 4.93%
FHE (LRFH) 12. 77% 10. 84% 9. 06%

i B 13.91% 14.81% 11.59%

E: FTRHRBRATIN A OGFERE. FFARS

KA ITLEATRER. REAZ2EBFREFLR, SNNLANERTHER,
HEALRGH LA EZTTLPFHRFE, KTTLKIFLELLARE 7K
HobAARALANFERETHRALY, ERRLEANREEFHLEE LTINS
— &

@F L gy AT

NEBLREAZELF AR Rk EFLFREGNE, BIXFA L
FILE52025 FHREF—K, £5N5 2025 F8 A BRMM. BREHH R
HEEEH, ZERMBNBHAE, ALREGHEM, H&FHAGTL, BEF
FERT, HARZBLFSFRALTTHM. SEFROMNLH LS.

A. ZZ2RMBERBFT . KB, RBNBYHZ
a. &

BAREFRAOBRNERRMA, BRTHE AR &, RASERR, &
FWAELF, NART IR LZELFW), Tk, LRBEGTHH4E, A
S RNHARLELRAARFLE, ERFAXSHE BRI

2023 5% 2025 512 f, W5 h B EHAHELT:
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R 2 S X BRSO RS (/D
2300

2100
1500
1700
1500

1300
1100
900
700
500

2023/1/1

2023/7/1 2024/1/1 2024/7/1 2025/1/1 2025/7/1

AT (AR

KERR: BAOLAZR
2023 5% 2024 512 i, BRHEFT PR EREERRZ, ZEKBT IR E
HRETRAY, 2026 5, MATHESKGBNEREA, KTMBERS 9

ERTARR .

B AT 2k A Iraé &b T 5 A&AZ, FMHAE— R bp] L3k,

b, 4i&

NEARMGRE R RRE TMESL, RENKELBAE RSz, #ASE
ARAELZF, RERUIKLZELZT AN, HREBERHBAEASE, BF
FEF HHLARATHRAINM.

2023 5% 2025 512 A, AW RETHL LT

6,000.00

5,500.00

5,000.00

4,500.00

4,000.00

3,500.00

3,000.00

2023/1/3

A ES K Gu/mED

g

'_I
e —

2023/7/3 2024/1/3 2024/7/3 2025/1/3 2025/7/3

e /U 1] b X RS AE AT 24T — XSS A AT
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REkB: L AELEM
HILHF, BRKBHNREREIN LIRS THRGAYE, 4BNET 2024 5
7THEFBHENTHEIN,

2023 F, ERALABIEZRBTEAR, RWANESTHNEL. HFk
THREOBERTIBERKATHETHRAS R, F9EIMRGHLSLXAF, B
Bhid R R REAL, #osEMET . 2024-2025 55, 8] 4kiE E B AR
mEXRFRS R, REARET T BH. RRAD, KEMEERGHNRE
FRAY T,

c\ ARER

RERAE A AL TRA, BRAREGE ZIEH. B, LI, ke, BB, &
T4, REHRREZHAA#K, REFRAGAREZE, *ROHFBRARF,
BEABR, HHBX, RPREXAHKN 2> K. R4EF BHRR T LHE ST
IE, 2024 FHBRBREF 1,406 1Lok, B LA 4.4% H¥, LERRKRE
#1188 ok, 2 FAEF=. 2024 5, 2 EHKE =& 1.201 {zob, FEK
7.7%, HARESENI.7%. AEREKONAARTHEIL*RZL —. 2024
S, BRBUR OB HAHBR 1559.1 ek, & KRB F 13, 40%. BN
#E 2% LHERMANEARBEE H Y, B CRLE R, BRAEAR
B, KBBEHRASNEH - R,

2023 5% 2025 12 f, @ BA LI EZALFMRERKNHER, LAEBEHR
BN LA P T
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C]

AR X RN ESE (Gu/M)

1,000.00
900.00
800.00
700.00
600.00
500.00
400.00
300.00
200.00
100.00

0.00
2023-01-03  2023-07-03  2024-01-03  2024-07-03  2025-01-03  2025-07-03

HERR: AWK E

2023 £ £ 2025 55 12 A B A6 Lok sh LA #, 2026 51 A, BN
FreE A= F, NSRRI ER B EFRAFR, MERFRFBRIK, F &I
2026 FABR T e, MM EBHEE, KRAN, RBENEEFTREA TR
Z o

B. W3 E MR
NERHF ) aER, K, RAARKR.
3 MR EBUT R A, AR A B AT RAT RN A

KEBNAHEBRERS R, 2024 5-2025 5, #EBRALKFELNME, A
MK B E KA B AT HATHIP A

RARAARAENLEAFARLEAITR, BBAHTHNEAL,
C. RIFMAHMHR

RIFHBEESFRTR TARRS FAFHTHFHRBLERITHAAY
Fob, LARA 2024 FRALHEREARFFHIREKRES 0.2%, # Brk
2025 SFIR L H B 5 L5 A AT, RAFAM, 2026-2027 F &3 115F-FH ML
#F8 5 2025 SFARHF—K, 2028 FHHEIREHEK,

D, iE#y 5%
EFELSRAFHIENERFTADFRHMBELREFHNERT, ZFAS

2-3-205



Ry RAT AR B ST B S5 7 JF SR A C 8 58 < B SR IR AE By ST I 55 L il 41 75

YFAE BB R ARE R FR,2026 55 5% AARAE 2025 552 3 A G4 g plm 5L,
BeRFIERFLTRZ,

E. #4%
ITBLSRATHEEG BT BN 4T R4 E, 2026 5% AR
2025 SFiZ % A BN RE AL BINE, BEERFIRERALTHRZ,

F. ¥R AFEERAGNAR

RFEHLFREFEFR AR, RRIFEMNI, 2FR LR XGFE AR
FRAE. M, RELBT. BRF. BARSFF. £6FF. SFANKE
FikdeTF .

a. ITEFRA: ARIE N 5] ITIE R BRI

b, P 2023-2025 5, PupHIEF AL EIE, KAFM, 2026 F
KR 2023 £ % 2025 Foy-F3Ham R, BRAEE R L.

c. RERBFBERNEANIHHLBIRS T, 2023-2025 5, =R ALA
R TS, KAFM, A& 2025 Fe ke Fi— b Lk,

d. ZMENBANEAREETHERE, ZXASAE=EHX, TR
# 2025 5% % A B Skl A R e K,

e BRRFFWBIENEART EBUBERRE T BREKRSFE. K&
RERBHKAEFBRARS R, &R AKRBESRAARZFRAL,

f. BERBEANIZARAETANZTAERBIERRS T, ZFARES
RAEFXMNHE. ZREHEARRSRIESRHAH BT AR, AF—H. =34 B0T
SRELER, BET 2024 57 A XL EEALE, F_HAREFEZLES
W FZIT T RPHRIAR, GRMMMRA 2026 59 AZE2029 59 A. =M
GIEZ A EHIT 2025 F 11 A LT T £y 554 F . =41 BOT & FH T 2026
$7H15 84 %, WHBOT SR T 2029 51 A&k, RAMHE, FEFL
ERPRATARREZITIRFELHRALEAE, AAHRERLSF IR
BHEEZE, BRARFRREFESRAFRMNE . BFHEARFF L 5ERMA
ARG 694 BAAE K 5T o
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MAIAE LR AT R (£ FA):

pant | 20 ;F 2026 2027 % 2028 2029 % 2030
-k 125,211.91 | 123,213.78 | 122,570.82 | 123,724.08 | 125, 646.50
REHBRE 522.76 546. 90 549. 09 507. 43 467.72
BB 4k 1, 288.92 1,276.35 1,278.22 1, 304. 80 1, 338.92
EMR 1, 357. 30 1, 370.87 1, 384.58 1, 384.58 1, 384.58
Ak 450. 45 454,95 459.50 459. 50 459.50
Bk gk A4t | 65,069.58 | 128,831.34 | 126,862.85 | 126,242.21 | 127,380.39 | 129,297.22

E: 2025 4 7-12 ARBEALFI, XA FH@FKE, TH.
(3) B4 b hn

WP A7 BT < e BRI B (1 5 R AR A N WL 7% 20 A 2
3% M7 HE M 2% ENFERL. b5 BHIBL. EMBL. RRAF . HIEH
BN 13% Y% 6%F B LA AEAE H B BUR Al 75 R5 R AL A B 55 2

T o

O IBL% 2R BN 13% 15

QTR RATEHHE. wE13%TH, REHF %, K. Kit. RRA.
B R 9%, JFHE T RET. EHEBAUI K LIS ERIT A

@ HABFFHRANBLIUA BEANE S H b A HERAE AT

@5 = #. L3bik AAAREAD X BRI

O FHAS E Lk 2026 FHHE .

AR ELRIBL G KPS RIS R (GHRAL: TI70):

R H

2025 5712 R

2026

2027 5

2028

2029 5

2030

e R A

366. 42

993.14

1, 040. 83

1,151.57

1,166. 42

1,148. 31

(4) 48 S Tl

WA EZR MM e SRR BULH . SRR 4
PEREEI e, BT FH%R. 20T, M. REFRALLSE,

SRR 2024, 2025 R F A Me#iTITEAF R—2RE; S E
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Ak FARIE 2025 FoM AR B HFHITHEALE—2EKR; BRIFEMAR=
FRETRE, BEFXE—ZHB. FRARETE 54U NEY; SFEEHFTRIE
2026 FRHESMAEELEHFRTHIAHA LT R—2HKE, FETETHAA LA

HRE. HAARIEH KB R 2026 FAFAHAZ .

FEMMEE RN TR CEHELL: JI0):

g’_ R B §?f§ ;F 2026 2027 % 2028 2029 2030
1 e 403. 65 407. 69 411,77 415. 89 420. 05
2 | ShERKR 328.97 332.26 335.58 338. 94 342. 33
3| RI#H® 241.34 241, 34 253, 44 266. 20 279. 62
4 C ok 20. 00 20. 00 20. 00 20. 00 20. 00
5 | ERAKER 225. 30 232.09 234. 41 236.73 239. 05
6 JE % 90. 00 90. 00 90. 00 90. 00 90. 00
7 P23 ¢ 95.00 95. 00 95.00 95. 00 95. 00
8 | ShEBHE 56. 00 56.56 57.13 57.70 58. 28
9 Eox 3o 45. 00 45. 45 45. 90 46. 36 46. 82
10 | ‘e ® 24. 00 24.00 24. 00 24. 00 24.00
11 i) 40. 00 40. 00 40. 00 40. 00 40. 00
S A At 762.40 | 1,569.26 | 1,584.39 | 1,607.23 | 1,630.82| 1,655.15
ZBLHIN | 71,531.47 | 144,955.82 | 149, 068. 23 | 149, 664. 22 | 150, 388. 23 | 151, 280. 85
Y SN 1.07% 1. 08% 1. 06% 1.07% 1. 08% 1. 09%

(5) & E I KT

B R AFE I SOAT L AP 43R . TR R R A ] B A
IHZ%. BULHI . PR, 2L > %, AREALEF.

FRFRAFPBRIFEMAR_FHRBERET, BEF R FHKE; B 58 2025

FARRAR; WA ES L 2H BRI PP E R QB3R+ K5,

R, ANEK WHFAESTAIE, HLFAFARS, AAHLE
AFRFHARBRAREOE, 5550 LFREEFKFRAR; A A T AR
Hab LML, £2EFRE5E 2026 FHAELHA R, AMNRRELRE; At

2-3-208




Ry

AT AR ST DL SE 93 77 I S AR B0 5% < B SR IRAE By < ST A 55 o3t 4

¥ ASE G XFREARE, AAURRERL.

FEWMEERW TR (EHEPLL: T8

R5 m B 3??2 f]_ 2026 2027 2028 2029 2030
1 RARE 73.50 73.50 73.50 73.50 73.50
2 Ay X AT 741. 88
3 o) 150. 00 150. 00 150. 00 150. 00 150. 00
4 wmE% 40. 80 1.2 41. 62 42.04 42. 46
5 VRN Wk L] 152.34 152. 34 149.55 148.16 148.16
6 3| % 93.71 84. 32 105. 82 101. 58 88. 92
7 BRI % 75.00 75.00 75.00 75.00 75. 00
8 IR T 612. 03 612. 03 630. 66 649. 29 668. 61
9 | FARMER 80. 00 80. 00 80. 00 80. 00 80. 00
10 ZhEEFR 30. 00 30. 00 30. 00 30. 00 30. 00
11 At 180. 00 180. 00 180. 00 180. 00 180. 00
ERF AL 861.74 2,229.26 1, 478. 40 1,516.15 1,529. 57 1, 536. 65
X425 I N 71,531.47 | 144,955.82 | 149, 068. 23 | 149, 664.22 | 150, 388. 23 | 151, 280. 85
N3 @A 1. 20% 1. 54% 0. 99% 1.01% 1. 02% 1.02%
(6) BIFA B FH ) T
2023-2025 <7, K% A LN G A 3.10%-3. 19%, T2 OIEHEAR
FH. HAFEAN, B E5REM. R IZE A LM LBIK 3. 10%% K 2|
3. 18%.
RIFMAR-—FRBIRE, BEETE—CKB. HHREALYEHLTA
8 B81%AEE . WHERMSFE 20256 FRFERTE.
FAEME RN R (BBUERAL: F5I0):

M B i?fg _j-] 2026 2027 2028 2029 2030
AR e AT 2,516.22 4, 493. 63 4,621.12 4, 639. 59 4,782. 35 4,810.73
EELHIN | 71,531.47 | 144,955.82 | 149,068.23 | 149, 664. 22 150, 388.23 | 151, 280. 85

N3 @A 3.52% 3.10% 3.10% 3.10% 3.18% 3.18%
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(7) W55 5 T

MHERARLLAELFLEIRF AZELERZRBETER ALY BT
BRAEAFRR, FERRARAARFEZLEN—HEFTHNBT T, INEETHR
TEFERFEAMEHLANFT XEARGEEHARIARL. £TELOFHT
ERABTARFLELFLCEZARTRELR, #EHIFTEAKZLGH L
BN, ERMHRITFET . RELAMERABRAAERE, MABRRFTEEH
AE, FRARMF R ARTR (£HFEE: FTA):

B B 2025 5 7-12 A | 2026 F | 2027 5 | 2028 4 2029 £ 2030

W 4% R 493.83 | 377.15| 377.15 377.15 377.15 377.15

(8) ZFLshilk X

ZFieLHFITR, AR LEFAR, EEALIFEREDERR K
AHREFRROGTLIMCE, KEEANARMPFRE BT LI

(9) Prspi s

BT L GTHT 2 15% M ERRIR. BRs L TR, &5 2025 % 6
A 30 B, RAETERIFHEIT 5.

MR COLTF i —25 e 0 R B FHBLRT T B BOR 1 A %) (W EGE Big &
At 2023 FEH 7 5D H—5k: WIFEIFRIGS R SLbR R AR R, &
TERTCTE Btk N AR e 1), A P SE bRt 25al B, 5 2023 421 7 1
HA, FHRMSEbrR BRI 100%EREINTHIER: TEREIE 571, H 2023
1A B, BIREL R A 200% B AT 4, . 2025 5 7-12 A B34
%R AR

PSRN E R LN R Ceihr: Ji7o):

R B ggfg —;_ 2026 ¥ 2027 5 2028 ¥ 2029 ¥ 2030
A% R -39.90 295.26 | 1,272.36 | 1,423.61 | 1,310.88 | 1,146.74

(10) 7 1H K wedes ouim)

ARG AN, T RARELS L BRI R FA G S BOR,
BOHXFRGINE () FARBRTZOENEFRETHFAR. KREH
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NBZFAITEH, RBKEAOBREERFLLLTHAZ,

IEAEE RN 10 /R ER A e a7 I, S 1156 17, T

AIRVEAG AR I H E RUn ok 28 s, W3 LA oy AR g ot
INIEL, - AN 2 T AR 2R T 32 4 20
NABRT AW AABERAMNERFLT R (£HP4E: FL):

K B §2f’25 ;F 2026 % | 2027 % | 20284 | 2029 % | 2030 | K&F
BZF=#E | 1,380.14 | 3,080.42 | 3,723.10 | 3,568.70 | 3,440.82 | 3,101.92 | 2,845.20
FFS F 7 4 76.17 |  152.34| 152.34 149.55 | 148.16 | 148.16 | 148.16

BRI A | 1,456.31 | 3,232.76 | 3,875.44 | 3,718.25 | 3,588.98 | 3,250.08 | 2,993.36

(1) B S H T

ARSI HOEHNEARORTIEAFLEFAAL AR EZ T AT H
FH. HERDBRT I ERBELLAOBRTAELAZ. ERAALE AN B Z
KEGRB T hide T HENHE:

REFEAINERTZZHAE, X THEFAAARNEE, R HEEART &
BB AEERARBRZYOARFE, T2E AR PNILEREFRHITEH BN 5T
BHFFREE., BRERNYTZ, BN eF i8R AP 3R hyilE,
KRAREHEHGFX, RZELZOETENEMEH DR, AL FE4FRM
ARHFR, HHEFHRHHR.

KEBPA AR HRATHRIELOLEBREZ2ET S LT AR FFRIABE
T2IHI N, ZRAIHRELFFRNAMBEI HY, RERLH I HAF24e
BHAZ. ARFEXAR I HANE K TER (£%: FL):

F B 085% | Jo064 | 2007% | 208% | 2% |04 | kss
7-12 A %
FAMELSE | 229.66| 5,079.74 | 8,644.38 | 2,789.79 | 997.27 | 698.07 | 2,324.74
(12) 1#E 18 B2

WS XGEM, TENEROLALFAFTEEENNERSRAT SN
BAHF. ARBLE, TEXERARBBANALEAR L AHALE, EFE
BHERFOAE, ARE: AN, ALFEHT, REFLER, TR
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TR I A, BE AR KB AN BEBEHEARLR S RAKXBET N
RHEFEENGER; RIMEFEMIXFEALE T RE LR E K,
R A T EE, SFATE ), FERBREAKFELEDRARARERE, B
B, RRFFEZXNGZETEA:

B L=BERANT ET—2 T WA iR

%37 ‘]'ilnhd]ﬁ}i EJ% 2% ‘riiké%"ﬁ‘%%#'&ﬁ;‘

EHNLRZLVLZEEDARLTHAL, FOERIZETEY
R TE

o

ARZERT FEFCE: . RERE. DK, AIAEEFE
EHF &AL BRERDT =

ERR RAGBEOHE: BAEE. AKX, FAUEXRFLEEDT
AEE IR &S RRME R AR,

BEREE P-4 HEER L —LHPETERS
BEFTERAKRAMF &: ARRABETLEARHE,

BsRORTHAA: AHERK. AHXEERN (BA) e —fK
B, RIER. BAKRK, FURKEK ST LKA X; A1, A EE. BAK
T%k\ mﬁ-%%"%%ﬂkﬁi‘*gl%o /A\i‘ﬁlfﬁ]:

Hlantak:

R BB 3% R B=2 N+ R AR 3K T 3 R B
B KFHARF= GARRFHARRHT) +2
B3 B #% R =365+ S MK 3 B 4% %
B3R B AN Be= R AR 3K+ B N

5 A Aa %

AR BHEAET AR AR

B A R K=365- KR AL
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AR ERAL=FF & LA

HTFERFFEMHT, ARAHAK. A REFEEN (BRE) LF=HR
R AR HAMERIE, KAKIFEAZTRTHE, RASEN ORA) 18
B Xt . BRARMLERET (54 FL):

R H

2025 £ 7-12 A

2026 %

2027 ¢

2028

2029 %

2030

KEHF

BET &R

-7,815. 51

-1,131.28

-40. 30

-223.74

117.70

336.16

BRA 55 RO Jim )- T8 A S -19 8 18 BT AR 5l

(13) Alk B Hy B = 10 T

CHUIYI AR Al B B B =R (A + 3T TH 5 S+ AU 2R (0

= CENWON-ENL A ENE B B+ Fe b S5 AL - 9 . CE SR &
WA 553D+ BT +E I AMN-EN AR SO x (=T 3 RLR) +
PriH SRR +FE 2 (INERBLS M) 5%

-1 E IS

Pty

T AT

AR LA BT g TN S B ST SRR R A5 ROR AR L I Aol B B g
B, MERLTR (£8HF4E: FTA):

=

R A 20254 7-12 /1 | 2026 % 2027 % 2028 % 2029 2030 4 R
—. BRI 71,567.14 | 144,955.82 | 149,068.23 | 149, 664.22 | 150, 388.23 | 151, 280.85 | 151, 280. 85
B ERRA 65,069.58 | 128,831.34 | 126,862.85 | 126,242.21 | 127,380. 39 | 129, 297.22 | 129, 040. 50
& b e B e 366. 42 993.14 | 1,040.83 | 1,151.57 | 1,166.42 | 1,148.31 1,124. 05

HEFA 762.40 | 1,569.26 | 1,584.39 | 1,607.23| 1,630.82| 1,655.15| 1,655.15

EEFA 861.74 | 2,229.26| 1,478.40| 1,516.15| 1,529.57 | 1,536.65| 1,536.65

=K % R 2,516.22 | 4,493.63 | 4,621.12 | 4,639.59 | 4,782.35| 4,810.73| 4,810.73

4% A 493.82 377.15 377.15 377.15 377.15 377.15 377.15
=, LA 2,415.01 6,462.04 | 13,103.49 | 14,130.32 | 13,521.53 | 12,455.64 | 12,736.62
=, MEER 2,427.34 | 6,462.04 | 13,103.49 | 14,130.32 | 13,521.53 | 12,455.64 | 12,736.62

B PR -39. 90 295.26 | 1,272.36 | 1,423.61 1,310.88 | 1,146.74| 1,188.88
W, A4 2,467.24 | 6,166.78 | 11,831.13 | 12,706.71 | 12,210.65 | 11,308.90 | 11,547.74
Aa: 3718 B R4 1, 456. 31 3,232.76 | 3,875.44| 3,718.25| 3,588.98 | 3,250.08 | 2,993.36
’Fiff; m(il:;‘% 160. 29 320. 58 320. 58 320. 58 320. 58 320. 58 320. 58
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R® A 2025 % 7-12 A | 2026 % 2027 4 2028 4 2029 4 2030 4 K84
B AT 34.32 741. 88
B FAMI S 229.66 | 5,079.74| 8,644.38 | 2,789.79 997.27 698.07 | 2,324.74
BEEFEEH -7,815.51 | -1,131.28 -40. 30 -223.74 117.70 336.16 -
£ g;gmm 11, 704. 01 6,513.54 | 7,423.07 | 14,179.49 | 15,005.24 | 13,845.33 | 12,536.94

(14) Bt Bl ()

Pl A ZE QD a5 E.
4, TIEMFHE

(1) Ba WA A Ke [R#f5E

AR R BEAS B 7 s TR T A 2t BEAS AR, AR R AE T A s B¢

AT iz, 1B AR B R TS 28 A AR 1 B AR A S R

N,

H: Ke=Rr+BetaxERP+Rc
A Ke ARG FEAS A
Re Sy B Bl (1 8 AU ) 2
Beta Jytias i 5 Gt KU 5240
ERP Jytii & WK 1
Re Ayl AR R A RO T R4
OTC AR R 11 2

] o i o R 38 BN R TE R 1Y DR AT 12 BB BB AS BE S A A XU AR
AL AN . AR IR 10 SR B E AR R 2R AT R )

KEND, TIPA5EEAEH 2025 % 6 A 30 B R=1.8567%.

(2Beta R & it 72

Beta Z £/ HISRAMT &bl 2 =] AR 78 70 KU 70 H0 ) T 3 350 B8 4 45 F KUz 7K

FoH. MR A G Beta RECN 1, MR B A R AN T B4 A R
R, B4 Beta RECHRNT 1, Wk LT A w AR 24 95 4L & 5 KU B
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/N, R4 H Beta 20T 1.

A, EIE BB % AT

PPl AL — AR R AR A, & TS ORI 2 ) ik . 38
stiF . RBTF LT N8 5l Bakdk 2 Bk 893k, IFEAR LT EAFERHA
A F gL X EFAE, XT7E, ST

F5 | iERRSG | EREAR 7k AR
1 002601.8Z | BAGER iii;&ziﬁ i ? Z}%éizl ShRBREE RN
2 002136.SZ | Hthik 24%;;&2: Zﬁ ii’;’i’% 75| f Ak B AR £

AR awiI ‘=&

4 | 600727.8H | #duiT 2i§;§‘;;iﬁ gﬁgi%i;iﬁéiii%
5 | 000545.SZ | itk ii;;&:}iﬁ TR TR k-
6 | 300891.5Z | =4 L iiig&giﬁ ’i‘ igﬁfiﬁ ;b fg %ﬁg f % Bhak
7 | 000629.SZ | 4AKRAY iii;&:zi zzf’“%zf’z%ig;%zm

B. 1H5HZ% AR M S5 ALFF LR A Beta 4L

FAE [F 45 iFinD BilCE S, DLE 2025 4 6 A 30 B [(ZEL: 3 FEN TN
TEALTE, 13 BT AR 2 B B 52 0 7 52 T 3730 R Fr 43 B 52 i J5 45 1E 17 320 XU
ZHPBUI, I FETR:

5 iE F AR K R AR D/E M) BUi BI#tArAr 4T A% Beta

1 002601. SZ AEER 0. 6808 0.7912
2 002136. SZ Tk 0. 0272 0. 9802
3 002145. SZ 4k A AL 0.2715 0.9758
4 600727. SH &L T 0. 8629 0.7172
5 000545. SZ ARk 0. 1647 0. 9406
6 300891. SZ S 82 0.3143 0.8843
7 000629. SZ Bk LAY 0.0170 0.8810

F 3 0. 3341 0.8815
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C. THREB Pl A7 B AR BT AL IV 25 AT AT Beta 5%k
BL=BUx[1+(1-t) D/E]

=0. 8815 X [1+(1-15%) X 0. 3341]

=1.1318
BERP i3 K Ay

T HREABHDRE (ERP) RTFTHRKABESREFTH-FHMNEHRER
TS MENK S RRI AR T IS R3S . KA F + BT % ERP
R T 7K 300 R M KA Ak 2] 2024 R B R R, B R EREH
T & F BB EAOKER, T H T T4 E % Rn. RF BEF5 K3
EREAEARFREL 0 FHERE PSR RFHE. RLETHERP
A 6.10%.

@y 52 MBS B 3240 Re

W F@RE LT NS ERIFEEEELLHREENK, HXEERL,
NEAARERREFNH, SLB2EAK, TLESH HELLEPFABBHY
B’H B HR&, FRBFRACE T EBALELER, BELERELIH RNEH
27 3. 5%,

OBz A A Ke T 453

MRAE LA L, PPAIEME H RTE A 30 1. 8567%, HAT# Pk HAr H bRl 55
FLFF ) Beta %00 1. 1318, I XU 6. 10%, B PP Al B R 52 ) XU 1
BEABIE S 3. 5%, MR EE B2 A A -

Ke= Rf+BetaxERP+Rc
=1. 8567%+1. 1318 X 6. 10%+3. 5%
=12. 26%
(2) 55 B A pAS Kd Hif &
AT HE H 5 4 LA BSR4k M0 F % Kd=3. 50%.
(3) I Bt A pleAs WACC (i i€
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WACC=KexE/(D+E)+KdxD/(D+E)x(1—T)
=12. 26% X 74. 96%+3. 50% X 25. 04% X (1-15%)
=9. 94%

5. #IHEARHE

ARVEAG, JrOamBL DLVPERER gl s, BBV 2026 £ 7 A &£

2030 SF K EGAA M A, F =8N 2031 FR UG,

6.\ R FMENHE

2 AR I BT B 4
S5 E BRI IR, AR AL EAME H JCER AR B

7. EFZEMETR AHHE

NN

AT RN R S I T E R RN A= I 2 RN 5,

F2BUTZRARBORELLEZRERMMAXGT > A AME, i
REARGERGTEERR IR HAR, RERFLELD, AT X (&

B¥4i: ARTU):

# B & E/ A ()

BR0 Fob/ B EFKRORFELZA B AHH 27,792.03
FoA Bl 18, 033, 227. 34
H AR T~ 19, 106, 507. 20
KA TT 4, 857, 232. 91
HAeR#E T AR 50, 000. 00
B ITAE0 T ob/FEEEFROREEL TR 15,903, 841. 18
AHFE & 34, 000, 000. 00
I PIAFRLIT & 6,141,772. 32
F AR R T~ 111, 882, 750. 00

FLBRL L 210, 003, 122. 98
BAT IR HK- AR, BE&K 7,344,989. 84
BATBR T %; B4 5,547,715.99
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# 8 TREE/ A ()
B AL 4,317, 655. 52
FoAe B AT 3 88, 557, 052. 11
H AR R 974,212. 25
B IE B AFAL B A 5,077, 239. 29
2T H R AT 111, 818, 865. 00

BT 10 Hob/FHREZEFRORFRELFAOARERAL, RAFBKLET
MAZRIZABRRGE FEGKE, ZAOUERNIED R, LR IALENS
FAR B AREAFLEET . AP ITAEBT. EZIRLBRAESHEK
@A E, qE R EAE,

A5 S R HKIBACE T Ao A S T RIS, KRR E T A2
Rt 3 T AL B IK @ AE A=,

8. MAFHK AT ANE

BT 4 K@ 5 WA — A bb 3RS T, 3 AR B IR 4E 42 894 & AR89k
B NAEAE A K R THME, £+ 113,877,745.83 <.

9. 4Lty HALARIIAL

dedb B B AT ARE AT A XA 2 At i

n R

1

R

i+l

- T (+r)

+ -
r(l+r)

it H3hA 5K 131,583.61 At. HHERH#ERLT4.:
£t ARFTAL

@ o8 | 2 ;F 2026 % | 2027 % | 2028% | 20294 | 20304 | K&F
AN
= Jk*;‘f% 11,704.01 | 6,513.54 | 7,423.07 | 14,179.49 | 15,005. 24 | 13,845. 33 | 12,536. 94
ERE
WAE 9. 94% 9. 94% 9. 94% 9. 94% 9. 94% 9. 94% 9. 94%
FAFRK 0.9766 0. 9096 0. 8273 0. 7525 0. 6845 0. 6226 6. 2636
AL 11,430.14 | 5,924.72 | 6,141.11 | 10,670.07 | 10,271.09 | 8,620.10 | 78, 526. 38
FEEAR
ALREN 131, 583. 61
AAE

2-3-218




Ry RAT WAy B SCAT I W 3K 77 J 53 R LB B8 < B ORI A B < ST I 55 Wi 4R

10, A &R E P BIME
P AR A B A = AV B AR - B 5T 55 1B

=fl A IR BT DUE ST+ R T I E+ R E R - AR B P
- B e

=131,583. 61 + 21,000.31 - 11,181.89 - 11,387.77

=130, 000. 00 (7 L)

R H T 4.

(R) WIHERKER

1 WIAAHEREE T

A HE PP P TE, RARR X R 5525 AT, DU e T

S RAME RIS 7% (8 TSR AR 2 7 B — BN ER U BEAS
EZRT, ATEHA R KIS PP H AR T B FE bR . SHEE TR BLIE 70 3R

Wik e TIEVEG T, 70 N Bl m) EEBGE AN AE 5 S E st
(1) i) bk

AR HRGE R RO A o] b BT A B B E A S E R, vH RS Y
(RN E LG 2R o 78 S5 VT A BT AR HIT IR i, 5 VPl 0 AN (B PR LA D 1%
KH i AT Rk, — R AR PG X ST AR T3 (M O, SR R S i b i
R (PB). &R (PE). TR (P/S). ME-EBIT i3 (EV/EBIT).
{H-EBITDA %4 (EV/EBITDA) %55t b i A w37 HAL . 185 PEAS 0 5
5t BT A m B febr R = bLAL, BB iR R R E R, RIG 2IVEE
MRMTEE (PB). WEZE (PIE) £, BT o AU .

(2) B =Btk

A2 oy GBI L IBGE TR RIBOF 0t T B =) (1 5832 . O Je & F 2Bl Bk, i
FE A RIME LE R . £ 5PN AL LU B ARG b, B2 VRS R A E A
T8 KA 5 RO LBGEA B A w] LEEGE RN, — B iR IE VA X R Pk
NS, RO A SRR TR (PB). AR (P/E). THHHZR (P/S).
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WE-EBIT 5% (EV/EBIT). {/{&-EBITDA 5% (EV/EBITDA) 51t /AH]
BEAT LUASE o B IR PP R 5 R EE 2 7] 5 Fa b A R R I EU G, R i A A
RINER, REINHERTEE (PB). T&E%FE (PE) %, #fitit&E s
2 A EERAME

FERRATAZ 5 =], BLAC 5y S BRI R K vl AVE R SRAFIE O T, 207kt
T EHi A A FBGE . BARUTEERE A A — e B R AR L AT 5 = B, (EAHRAS
B FA I EWN AR 78, HARYEEC 58 SOA W, 28 5 06 b n] ie & AR AR
FAAEZE R, PRI BT 2 ] BB 8 B 3

2, mipETEEIE
(1) FEARTEAY 8%

O Bror Al A AR . EE AR TERAT L. B R ML
RN

@FfIE T AT o FTH A R NAL R —AT ., £2E s M 55 S5l i A
AR . JCHZR B S, X RIEFESH A F A .

@7 LUECHEPP AL B AT AT B2 A R AR B 2w B URE . A
PEy PR FafErE . B EReR kAt R SUESE 2 U7 T I RER B br

ORI AR BT, AT 2w b Bd A B dL, RS 475
POSIATIZIE . R, HETAL S 00 FLALE A A AT B A (e e

SRt Al EL A E R AOE F TPl S B oxt BV 55 Bcdfe 45 A28 I VP0G 46
Ko MHIMEAR, &5 EHERZ Wiz Rud e ARG i, 2 5% &
IR MAFEEVES™ (0D, R Bl AL 1 BBUANMA

(2) Jjikikhn

RV BT A E LLEGE, Bl BARNEFRENA — 2 BE 2R
ANV AZ 5 =B, AEARAE BEA Ei A ey, HIRIEA ST S, 225
P RE R AR A 2, AR . PRI, 5245 S WA AR BIR Al i e DA 3K 213 24
Rl bag By 0 (HAEUETR 1137 B RESR B — € BUR 1 5 40P Al B A7 580l |
W, HRZSER, MEBSEATE, BETED, MORRWIE SR B2
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| LG
(3) ATt Al L

ARUCA] B2 ] B SR B S B A an ik AT B A m] A A RS RE T
MR e, RIEER A PR A Ak R a AR A3 i 28 /5 9 0 e ik

ST AR
g ERRT | ERERK b AR BT
. i M —Ab 22 JFORE R | Bk R B ) A B PR R 2 o
1| 002601.8Z | JAASRH] | ko 02 68%
s HlligE M —Ab 22 JFORE R | A ANA B R 5 AR L o
2 | 002136.8Z | WENE | winwia, | ML T 73%
. o KA TS AR VA R
3 | 002145.5Z | Hkfethes Eﬁ%ﬁ%@iﬂﬁ %, R ONSALAERE | 85%
S B, BURTVER 1R BB
SO IR Z N A2 N A
4 | 600727.SH | LT %'Jﬁikjwiﬁmn % RSN S FIERER | 63%
pﬁ%ﬁ?u nutrﬁ'JJaik ik%
| B TR s .
5 | 000545.SZ | 4kl 2l AR A A 75%
(4) P EskH
B 5 W PRAN A AN E R B 2 — B E L 2R A2 T 3 Al i) B AT .
RIELI AL, —IE T, IRSHAMEFE TR, $lid k& &R,

HH AL ORI R M ARTUH, HEAIER TR Pl b
BEXE T EE 2w RO E EE AR BRI 55 Fa ARt AT 1 BV 504, ST T 28 R R T 45 1

EHMEIN £
P EV
F5 IREE S
B EBITDA
1 FHEE Multiple R 0.9845 0.9825
2 &L R Square 0.9693 0.9653
3 PUARNIELED 5 5

RO, T AR AN A R RO, UM R

BE— 2B RT LE 2w B B3 AR5 TE VBRI R 22 R AR O o 8 G e A R T 4
P oA 1677 W ELIR F AU R R BRI A = 3 T H AR AL BRAE AL 27
WA A i S AT R B U AT B2 A A TE R B AN B A 8 55 (BR B |

2-3-221




Ry RAT WAy B SCAT I W 3K 77 J 53 R LB B8 < B ORI A B < ST I 55 Wi 4R

P JEARD,  RIHCR T i A REAS H 3 T3 R BRI 28 Fe AT A 2

XTI — K bri, HA A e T2 A ARBON IR AEE o SAS AT
HAR BN (E AL

HTEBITDAfE#r AL T4l (PIEMMEIRED $atr, AIRIEFEEV/EBITDA
MAE BT

EV/EBITDAE 5 4 VAN E 5 40 Mb S A 37 TH HERH BRI R B (R, AR Fok
YL E PR 1 B 28 TR 5E I 3 5 3 DL g A0 B VA A i A 1) R TR 32 A T
1, FIREEC TR e s M E IS A R R . ARIIRAIRE ST 20iRE . HigheE
TIVL R K fE

HE AN

ANV EEV=IABU E -+ B 1555 B3

AL G G AN = (R4S B A7 EBITDAX T] LA E SR 2 EV/EBITDA-1 &,
RS E+TE MR ESME) x A-JRaESTHD

A EE T E R ELEV/EBITDA =12 11 J& ] tb 22 "] E e B R I AU 20T H44L

=3 AT b2 R R A R] L 22 =] O (B3RS 2 1k AR o< mT b2 ] i o5 A

LA FMESREUE IE R B=TTR MR R AL TR 2R 4

SO R AL I B R =0 AL AR B AT EL 2 ] AR B

(5) iHHB IR

1) A E /A =] EV/EBITDA 5 % &

AR B FEERIFINDE T &, &l H RT20N42 5 H B,
PSR ATAE S B T S 38 BT = i 38 BB SR P

AR WRAE A SR SRS AT A m AR g B B AT R B T
2= EPAH

A= RIEEAAEEV=RAUME (ZEEPHED +T RS-t MmEenN
AR EVAE;

AR @ FAENGFinDE A&, Bl AT A R EBITDAME . &
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/& BEBITDAA R AITTME A AL 32, B L5 53R 2 KB = b MK IE A 1202545
PR K IE

W R TFEMEREEEV/EBITDA.

WAl B AR B BAPROLAAEOR, BATRA VIS, ot e
—MEONEEIESE. BB R

2022 4 2023 S 2024 S 2ozgaﬁgb,ﬂ
EHFRA | ER LR AR
EV/EBITDA EV/EBITDA EV/EBITDA | EV/EBITDA
002601.52 | £46& A 8.51 7.99 7.87 8. 11 8. 11
002136.8Z | &tk 5.76 17.73 74.13 -54. 64
002145.SZ | 4kfeiu 21.56 28.75 16. 46 14. 26 14. 26
600727.SH | &L 13.28 9.25 7.52 8.16 8.16
000545.SZ | &4k 145. 08 -84. 37 -15.25 -7.91

OiAfERAG BRI THLY, LA OB S, REARDKE;
QA ERBH K, £F7;

Qe L FRMAEE BIFA K LA 22842 6 @ % 21445, BREFL—HE;

@& T TS, REL—HE;

Oemsk LA AR A GK, £F;

OHTEETHETIAS, THAIKELS, FEAELABELT:

2022 % 2023 2024 4 20220126 A
EFRRAD | EHR LA AR
EV/EBITDA | EV/EBITDA | EV/EBITDA | EV/EBITDA
000629. SZ | 44k BG4y 23.53 17.83 43.26 33.51 33.51
300891.SZ | & =4k 52. 63 39.95 48.55 48. 51 48. 51

E: BREAL A A AN G, AKBEK GBI & EE 426, 63%, &R KENTHA
SRR, EZRLAKORANITELS, AAKGH ZRI16T ob; AR T ENKE
EBFREGEZAHFAR, WMAKOR F830Tk; EZRKLFAEKBROHRABETEZHKEH
& F ik, & Z4K b AU I B R BOY I BRI — B SAE S AT EL AR

BT b L 8] ey M AE R 2 T 4
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E XN £4] 2 £4] 3 £ 4 EXU
M H
b XE LY &t AR A &KL
EV/EBITDA 4& % 8. 11 14.26 8.16 33.51 48. 51

2) bR m] ST e m B IR AR S B E A 4 R

PRI A IR AR S B S T A m] DR RS — 20 IF B 2N BOHER N
B . W 2024 F 200 (Ot TR, MR

. MAEERE | K1 £ 2 %43 £ 4 £ 5
"o HEAL | AEEE | ARLSE | FALT | AABRE | KL
AR 8 AR
B2 (L) 12.17 | 662.01 194.72 87.55 | 148.42 27.85
V2 B A IR AR E (L) 5.87 | 230.04 | 120.55 31.80 41.81 0. 31
EFELFUAN (L) 15.56 | 275.13 68. 75 57.46 | 132.09 16. 60
B AR 7 AT
FFAMEE (Jode A% 22. 68 9.21 3.65 8.70 2.05 0. 30
HEAFEE (%) 7. 61 8.14 8.22 6.24 2.19 0.27
HELAE (%) 14. 81 25. 01 17. 41 12.06 7.59 7.71
BIERE ) AR
BB AHEE (KR) 8. 46 8.38 7.66 19. 04 97.19 21. 81
ARAHE (K) 7.7 2.74 5.06 7.07 12.55 4.73
245 ey A7
& AEE (%) 51.75 61.04 37. 81 59. 11 13.34 51. 64
RALE (%) 131. 26 76.00 | 160.00 95.00 | 409.00 | 118.00
R (%) 95. 52 46. 00 137. 00 74.00 117.00 66. 00
&K A 7y AR
J2BEN S RARBEKE (%) 78.33 10. 50 73.83 10. 02 41. 81 0. 31
EELSBAEKE (%) -5. 63 10.13 8.55 8.25 -2.06 2.25

3) FEARbr R B br it

2-3-224




Ry RAT WAy B SCAT I W 3K 77 J 53 R LB B8 < B ORI A B < ST I 55 Wi 4R

# A FHME | RKE | RAME | FEME | FHFEM
AR F AR
EF A (L) 188.79 | 662.01 | 12.17 | 117.99 129.97
PAEFENARERE (L) 71.73 | 230.04 0.31 | 36.81 45.95
EEEFUN (L) 94.27 | 275.13 | 15.56 | 63.11 51. 91
B AR A /AR
BRXEKBEER (FdE AR 7.77 | 22.68 0. 30 6.17 4.48
HEAFHEE (%) 5.45| 8.22| 0.27| 6.93 1.59
HELAER (%) 14.10 | 25.01 7.59 | 13.44 3.48
BIE AL ) AR
Bk EHE () 10.89 | 19.04| 7.66| 8.42 2.28
AERAHEE (K 5. 65 7.7 2.74 6.07 0.99
1245k e ) B AR
F& xR E (%) 45.78 | 61.04| 13.34| 51.70 9.54
RALE (%) 164.88 | 409.00 | 76.00 | 124.63 66. 60
RALE (%) 89.25 | 137.00 | 46.00 | 84.76 18. 20
A KA Ty AR
BAEFNARARSEEKRE (%) 35.80 | 78.33 0.31 | 26.15 15. 60
ETERFUNERE (%) 3.58| 10.13| -5.63| 5.25 3.15

4) SRR RO

R B R Ve BB IR ME N5, AT B ARy LR R e, K LSRR R
I N100. BEAT LRS- FR bR R ES B PP BT FUR, AR T PP Al AL
TR A 2 B0 A B R AN T100, TV AG B 0L 8 Am JR 250 T R B R K T
100, 133040 R R REEE:

. 41 £ 2 £ 3 £ 4 £4) 5
" BATEE | KAAE | BRI | KA | BEHL
HUAR 3 45
B 0.80 0.93 0.97 0.95 0.99
Y2 & B 8 LR A 0. 81 0. 89 0.97 0.96 1.01

2-3-225




Ry

RAT WAy B SCAT I W 3K 77 J 53 R LB B8 < B ORI A B < ST I 55 Wi 4R

. £H1 | EH2 | EW3 | £W4 | EHS
" BATEE | KAALE | BRI | KA | BEHL
EX-2 2 SN 0.80 0.95 0.96 0.90 1.00
B AR BAR
FRAMHEE (ki) 1.18 1.27 1.19 1.30 1.33
HEAFEE 0.98 0.98 1.04 1.20 1.30
HELAE 0.87 0.96 1.04 1.11 1.11
BIEfE ) AR
RO K B 45 & 1.00 1.02 0. 81 0.34 0.78
A RA%R 1.33 1.15 1.03 0. 81 1.18
1245k e ) B AR
A R E 0.95 1.08 0.96 1.25 1.00
AR 1. 04 0.98 1.03 0.83 1.01
RFA R 1.16 0.90 1.06 0.94 1.09
A KA ) AR
JaBAN SRR SHEE 1.28 1.01 1.28 1.14 1.33
EFBLHSUAHKE 0.80 0. 82 0. 82 0.94 0.88
5) Al ELpE e
4] 1 %1 2 %1413 £ 4 £ 5
* 8 RABEH kAL F £ T AR BRI
EV/EBITDA 4% % 8. 11 14.26 8.16 33. 51 48. 51
BB 5 47 0. 80 0.93 0.97 0.94 1.00
BAIRE S AT 1.01 1.07 1. 09 1.20 1.25
BB AT AR 1.17 1.08 0.92 0.57 0.98
A% e ) 38 AR 1.05 0.99 1.02 1.01 1.03
AK A A A AR 1. 04 0. 91 1.05 1. 04 1.11
B IE G 64 3 8. 39 13. 82 8.50 22. 71 67. 63
PR K 13.36

Z: HTEZARLAALERSG®, 64, RARNOANAEHFHTIMERSE 13.36

f&o
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6) TN L: R
HE AR
A EEV=RAUNE (BEPED +H B H5- KT 4

PRt SAUNE= (B PFAh 547 EBITDAX A] LEANME S $LEV/EBITDA-} 2.
ST E+BE MG ED) x (1-Hh k) +AR g 5™ L i

AL AL

—— THHEER
EBITDA (75 7T) 12, 802. 91
EV/EBITDA 4% % 13.36
&% () 11, 387.77
wRPFL (FL) 17,789.10
JE R B AT de 28. 70%
ZEZWTAHME (F L) 126, 500. 00
BRI ML (T L) 9,818.43
BAME (77 L) 136, 300. 00

2: (D B4k EBITDA ARIE 4B X & B F 31 B QM FR &A= 2024 50 K AEH5 R TN
B #ArH

QM &5 A AR KRG KEHERK;

QTR M & A E H K -

=\ MHAEILAEXREIE AR
PAUT AAE A L2 v O I AT RESE I DAl 45 10 (H AR VEAS N 52 ok sk -F R R
JIFTRE VR AL BB S FH T
(—) NEFETEANATENEFERENIFR
RPFEEBRLEFHBRITROARNABE L0 IFTZITH(E T = HK
4 F1) (882052025 B % 00001 5), # Bsk k& & 4RATIRED A R SIA S
B X 4743 68,000.00 7 LA TR B #X, HFBATHRN 2025 49 A 22

HZE203259H228, #R4ALIA “E (2025) £ vFRzh2KFE 0003806
57 L35 KT
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(Z) RRELL EBRUDFIHERE
o

(=) EZMFAERTIERBXRERBR
o

(M) EXHAREM

Ko

() HEtbEZEIM

13N T AR, JRATTRAT T — L8 BT 2w (A R0 55 i 1t MBS 58 ) B
P o ATHAG S TARAEIR KRIREE _EARI IR 55 4 &5 022 5 8, FRATTMEE -
R 5545 T FIAT SRAZ oy e 1) LS v 5 o FRATTIV A A 122 58 I 55 Bl 1 25
FF AR IATTRIEAEAT A1 55 BRI 1E A P40 e B A AR A ORAIE

2, ARV S RAZ A RIS B AR S5, ARGE 2 I 17 37 J AT — Lo 5 s i
P& R XGRS G AP T B B PPAl o AR VPG Bl S i BR 4 A a4 1B
FE S STAEACPPA B 1 5 B 48 A TR B B R JRATT B PRAS R B AR H AT SR A
T KRG RAREE W — DG BN, AR AR K AT RE R B i g S
B R % Al AN BT AT AN RT3 G 1) PR 3RS U 52 3 SN T (1 SRR JEE
FAE BEPR IR AT NAAH IR S AN AP LA I A DRk B sl BASE
B, AR SH S B s BB BB 355

3 X AV AFAE (AT BESZ IR B VP A5 B I SROBE S 00, A8 A b Ze B RAFRFIR
F5 5 B I PPl N 08 B AT VAR SR S JEIR SR FI I DL T, A LA SRl A
AR ITE

A, ASURVPAL R & VPG VI B LA (iR el i, R 25 e RS IR IV 22 5 ml REIB TN
AT, ARG Pl SR HE H S B T2 e s DL, AR A R AEHEA . It
L ARORS JHSESER PP A58 R .

5. JSFAHRIEHE . IR B PPALHEI, X A5 X RAE VPG 1 H R e H
HIT A REAT 200 G SF R R TR, 2B P IT R 514, St 2
HIBE RO ORIE TSR AL BRI S . Akt S8, M PPl &
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FENFA 5 24 577 1 54T

6 A RVEAR A2 JE T VPAh B 15 AL IR RT3 264 T 3bAT 1, an VAl (B s kB AR
P AN 3G T, W DA 4518 77 A B R e a5 SO0 A 4518 B Rk
M, EESXTHNIE~HNHESEMREN AR M ST

(=) BEESWMARZZTFHEIMNER

RNFEFHESIETD TIRARIRIE B IRIHE T, 20 906 AL MU B RS 4 . $F
TR TR I A FE I . YRAL 7 SR B IR S . PFAS 2 4 1 2 o S5 2 T
RFU T =L

1. VAR 14

ARAE Gy G AL BT & (P A N RIS ERESR L) B e, B
TNV AT RE 170 PRAN LA KL IS T S AN F] L 38 5 0 77 Kbm i) &) 2 8]
IEH LSRRI R CAAN, AP A SRS &R, INANAFAE DL S 10 B FOUA 7 ) 2
B, PR ML R A RS

2, THMERIZEIHIRIA IR

PRA LA AR RS 5 BB R P2 PR ) AP AR B A B A PR 1] 2% 1F 4%
M E R A E AR PAT, B T i@ T R s N, R A RS X S SE bR
o, BAAEHEME.

3. WE ST BRIRIHE < 1%

ARVEAS B )RR 5 U SE 8 7= SV R E H I i 8, 1E NARIRAL S
SEN IS AT « PEAL WA LE PR A2 A S 1 A N AL TR P, S8 1 T
TR BEEYE. AIEMWERN, 8T A EAF S PRI 8= SL bR o e
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