R ZEfEifm: BRER%F BRELHS: 605116

RE&FEAR: BIEER HEEARRE: 111021

EZREBIESFRNEIRA A
xT
BEFEF 2l B i B PR 7
EINFENREZITAIFE R A RIGRS
BRI ZREEEFZRE
(2025 &)

THEEA

O ¥ Zr B 1R Uk ZF i {3 B IR 2Tl

GUOTAI HAITONG SECURITIES CO., LTD.

—O-—hR%EMA



EZ~H

R Z R UE TR AT PR~ ] (LU R iR [ 283808 7D g il A 2 O 3 K
F IRV T BABURS 2 B AT BR 22 =) CRU R f AR BB 7« ] 7 B R AT A7)
XN AR 22 THE 38R SO BLACORAT N 1] Rl S I 1 Bk

im0 (A FIDIR AT 5 E BINE) (AR GRS B,
A7 ONHENDD) SRS 5 BBURF R IT I (2B BB ) 2058 S i A4 75

AR AN OB REAT BN HEAT BT W B HERE R I, BB IR AR G
A ARSI, 10 AN RLRE AR T e AR AT A A DU D [ P A ) 7
S W o TEBCHE MOLAL LU I, AEARTTS O T, S ANRER AR
TEABBAT U -

] Z RE B AR 5 1 BT SN I AT N (5 e SO IF VB AT AR
JEATAE B 55



—.\ BRENXHRIZERIR

AT 2024 4F 6 J] 24 HEUE b EIF S B B B2 UF I 14 ] (2024)
924 5) 7 k. HEEAZE BEURR At S A T R AT TR A0 81,212 )3 76 Al #:4
NEfrE, AR 6 4.

v RN EUREFHNERIBR

(—) forRAhS A Fa

A0S, 111021 fRdRMifR: B,

() iR

RIRRATI AT AT ABR o B kAT 2 Hlg /N4, Bl 2024 42 7 A 26 H £ 2030
7 H 25 Ho

(=) TH1{H
ARUCEAT AT Rk gk i (e oy — Foe, % IHERAT .
QLD ez il S

ARURRAT B A 3 A w55 ZE I R NS —4E 0.30%- 55 4 0.40%. H—=
H0.80%- SFHVULE 1.50% 55 HAFE 2.00%- F 754 2.50%.

(L) AT B ERANTT 5

ARURAT AT F R FH BREEAT I — IR A 207 3, B A S e —4F
GIISE

1. EFETHHE

THEEEEMAME CBURRIRR SRS ) F5 T O N 1l e s
T 8 TR URAT B H R ) = 52 1 A A

FREM AN =Bxi



I RS

B: FEARUCRAT AT L i A NAETH AL (LU fRIAR “ 2447 Bl “BR4E7 )
A BIBUE AL HFFAT (1 T 5 152 1S 00

i: FEAEGUYEE AR,

2. fFRAFR

(1) RREATH AR EA B — T 207, THEEG H el
RATHH

(2) AHEH: SEFERATE H A ICRAT BT BURAT I FRR A1
H s iz H O9vkE W R H sk 2 H L NGE 2R A5 B IEEIEIAS 7545 2.
BRI B AP IE H Z T — AR

GO EBRUEE H - AR 4E IR BBRUEE I AR R F T — 225
AR H 2R BTN 5 A SR R, A RS E i
CAFE A ERRCEIL D s A T A BB TR, A R R L
5 NSAATH AR FE B U B AE R RO

(4) RUATEE Gk AT ISR LN VA BLI5 Hh 5 At

(%) FERTIIR

AR RAT R ] e Gt B A nl iR AT 45 R 2 H (2024 4 8 A 1 H, T+4
D 6 MHIERE M SH (2025 F 2 A 1 B EEATEHE2IE (2030
7 H 25 H) 1k (e W H sk 2 H M 2 55— N TAEH, e
AN BRI D

B PEFIEM

AT AT NS e PR, AR RS o H B S PR, A ] FAK
EHZESN AA-, TRFRE NS, AGERE SN AA-.

NEIARPORAT AT e ot Erii e, @ IER A PF G BR R B AT — O, BREZVPIR TS



TSR REERZ HE 6 N NP .
O\ BN R R o B L
1. BISEEERAHE HIT <E KR

AURAT WY AT e At R IR e e v s Dy 25.23 o/, MR TSR B A S H
A A3 H A m RS ¥t Cafeiz A2 H A AR I ER AL, B2
SUE AN R I, NS I HE T2 25 H S O de e MR R AL B 2
JE WA TEED FIET 25 H A w2 s it o

I =N H AT A BBEE S =i — DS H AR A BIREEAL
D BB AN G H A A RIBER A 5
RN H AR A BBEE AN =1 m Haw A BB

Wiz H A7 A RIERAE S .

S
ok

2. ERprik R AR HEAK

FEARRBATZ G, Zn w] BRI BCER IR« Fe R B A8 B B s« Ik
IEPLE AT DL AN B BRA YR AT IR W] e e IR ma G N (K e A ) A 22 = ey
RAEAACIS , Red% TR~ AT R AN RS I (ORGSR I, dRm Az
PO HAD -

URIE M S A B B e AR . Pi=Po/ (14n)

BR BB : Pi= (PotAxk) / (1+k) ;
FIRPIEE AT Pi= (PotAxk) / (1+n+k)
IRIEIL A P1=Po-D;

IR =TEE T Pi= (Po-D+Axk) / (14+n+k)

Herfre Po NUAEERTEL AT, n NIRIBBEE M BREL B IREA A, k IR W e
ERPCIRER, A N RBT IR BRI AN, D ABEIRIRIE I B IBR], Py i 4 A i
e



28wV TR A AN/ BB AR A 2 ARG DU S R AR BEAT L IRt i 1 3
HAE EAS TRk Chttp:/www.sse.com.cn) FITH EIE I 27 2 1 1117 A mE B4k
BE LR BRSNS, FFT AT h MR B i H L A S
B e 393 CUns ) o e i i 58 H AR AT B Al B fTRiAT N IR s H Bl
5 Fe B AL H A, WRZFF AT IR e I R 2 28 i R PR e BB i 3

S

/fTo

M FEI T RE R AR I . A S L EATAR AR AR AL A W B4 S £k
BRI/ B R A 2 e 2B AR A W W RE S A R AT B AT R TR AT NI TR 2 5
FEAT AR RN, A FPRALEAR T DU AT A a2 SRR A K 58 70 PR
ARURAT BT AT 55 A N R S U P 8 e A A% o A DB IR A T P o
VR IMEAG A Jo I [ AT QTR AR I AU 53 M B T ) AR S R AR T

L) Bt 18 M E IR SRR

1. BIENREBIEEE

FEARRRATI TR SR, am] A IR AR ES =5 H
AT AN S H S IR T R B i 1K 85% I, A ml HEHATAL
S EL AN RS 7] M IE T SIS A 2 Fl R K 2 o R B

B3R T AT R 2 BB Bl R AL =20 2 — DL 3Ly ml St - e
IRRKBEAT RN, FFAT AR UCRAT IR T H 003 (1 JBE AR L =4 w36k » A2 1 I 1) e R o A
MAMEF AR BR K2 AP H AT 2 Haw] A IBEESS 5 B AHi—
Mo H AT A BeEE S s .

A ERTE =12 5 H AR AR I ks 3 B 15 T2, IUE % Tl s i 2 H
I8 5 H 2 B A PR e IR A A RIS TH AR, AE S IR A% T 1 e 2 TR IS 5
I 2 B Ji PR e IR A A S A T 5

2. BIEER

WA\ RGE W] B IR AN, A FPRAE BT Chttp://www.sse.com.cn)
A IR 275 0E 1) BT A w5 B AR ETIEA A T, A S B R R A

6



RN G B o WERIBAT A2 1L HlS, THR KR Fe B s IR AT B e
IR B A% o 2 B B A A I H OB IR RS H B2 i, et Sl H 20, 1%
JEL e R MAZAE I R B A AT

(> e e e A e 77 3

AURAT AT FE TR AT NAERE B A FROS SR I, e IR B ity o 557 0 -
Q=V/P, JFLAE IR — I A .

Horb: Q Nl B firr A NI R B s V N BT N B S I i vl
PRz i &8 POy HIE B AT R e IR

FE B AN /2 B o — IR AT B U AR B, 2 mPRES IR B T I AT O
FE ARG TR NFE i 4 H R I A~ 28 2 H N BB <e: S Az T % R il iz m it
JIORE AR 2 SRR, F R DY & TN RS A 1) 0.01 Je.  CHIIN MR T
FHTRASWH () KIS RN D

() &k
1. B HAMER 22K

FEARIRAT I PRI I A5 AW, AF R OTRER 115% (&
Je —JIRLED B A% 8 ] AR R ) mT e e 2wl 577

2. AR K

FEARRAT I TR BN, IR A w] A IRIERIESL =T HP &
AT A S S H A AT I B i 11 130% (55 130%) , BRASIKOK
AT I TR R IR AR AAS )2 NS 3,000 J5 7T, 28 il A7 LA IR A5 2 1T AE I =24 39
SIS R 6 DS (e P8 S AR A e ) T 51

MR RE BT AR N TA=Bxixt/365
IA: F8 48N THF R

B: JEAUKAT I AT AR5 AT NFFAT (1 T % 022 TS 00



i: $5 A BT AR SR A R

t: FRUFERE, B BT FE AT A2 BB Rl H b sz H DR
B GERATR .

A ERTE =142 5 H W R AR e ks A 3 B 1 T2, UE T 3 i (028 5 H
FZ R BT 1) B A RS A T 5, AE T8 5 (52 55 288 i R e FRE A A Al
A5

(=) Il &K
1. FH&MEGEK

FEARDBAT W AT Fe it e AT SRR, IR W] ISR AR ATIE S =2
Sy AN AR T AL AN 1) 70%I0 , AT R TR A AT BUK LR 1R v e
03 22 S B 4% TR B 4N TR B e [l B 4 ) 5 (E B3RS 5 H R
A B AR TR A AR IR LI eI L AT B (ANEAE DRI R AT B W] e £t
FE RO RGN AR+ BEIBE A SR A I < A S5 O i R (1 15 78 - DA 3 S iy
(K352 B H 428 88 iy 1) S JBEAN R RS A T B8, 2 TR R 5 (152 5 H 20 R 1) e
AR A AR T S AR B e i 1) MZIE RIS B0, W) b3k “ s =+
ANAEGH” N B R R B 2 s K5 — N 5 HR BB i 5

I Ja A TH DR W] e (R AT NAEREAE ol 65 26 1 1 Ui A2 i T 4% Bk 20 5¢
SEATATAL AR, 2545 B I A2 [R5 26 A T P e e A ARAE 2 =] J i 2 4
Rl AR P AR O S IS 1Y i E SR EEANRE AT A R, WA A
AABEZ RATALE B I3 MR

2. BmE&E%&K

AN TV A UCRAT IR AT e 103 53 4R BE e B BT I H 11 St DL 5 2 ) 6 S5 B Ui W)
A5 R VR DU EE S BB R AR A, HLZ AR R rh [ Ik M 2 BB S T A DG
SE AP BSOAR B4 55 <5 R A v [RAF M 23 B A8 i e B8 S R 08 4 FH i
(K1, ATEE O N AT IR E IR o Al S RiAT NAT BORE HLF5 AT 1 T F2 foi 4x
P8 S 7 Aot o AR N _E = BN T ALE CEIIN TR T 505 53 WA )

8



FRIBERI KA SR AR WA Il e AW 158 NAEMOI S 6 AL m, wIBL
O i D R BRI T 65 Y] P BEAT 1R 5 A2 B 1] B i 30 PN A St [l
(K1, ANBLFEHAT (LR IR 1AL

?f

(=) FeBE AT KRB &

DA R AT 0 AT 2 A e B T BN 1) 2 ) JBE 5 AT 5 SR B R 5 A 2 » AT
ARSI AE H 24 H B0 AR AT E @ AR G DR T e 002 e TR 1l 1) Jie
R Bz 5B, A RS A

CHIUD BEorRrA NSRS E

1. BRRE ANRBFH 5 (%

(1) AlE e w523 R AT N B

OMIEHATBOE R M E LA 2 5 REFREANS 560
NEBOIAT R AL

@K ML P 1) W] e BRI A AT 20 € ML 5

MR T Fe 15t S5 A UL W H 2058 I 2R R P A3 IO Wl R ot e v 2wl A Tl e 22

@R T FE 153 5 B UL W 2008 IR AR P RAT A IR 5 A

OWRMER ITBOEM A (A mHRE) BRUE L W85 sm M s A 1
R

OMEE. (AFER) WHILERSARGER;

%] He A1 53 4R B T 20 58 (R AN 5 QR 2 m B T R oA I
@IFE. ATBUEML (AR TR Bl AT D9 28w BN R HARAUR] .
(2) AIHA A B IF AT NI 355

O 2 7 RAT W BRI S E 5

@RI T 1 FT e (5 B S am o\ e % <5

9



O B N2 BRI AL

@FRIEHL SEIIE A T B i B MW P20 2 5h, S EOR A AR AT AT
FRBTRIA AR ;

GiEfE ATBEEM A (AR FRE) FUE N4 AR AT e o7 45 A AR IH I
oAt 55

2. BRE AU EITER

FEAIY T e e 2 wl BT A SR U0 TR) A RSO0 e 30 Y, = BB s 22—
2 AT RAAT N2

(1) 2wl UAZ B ] B 451 53 BR B W S IR 2058 5

(2) HMEHA K AT ABTRAT N2 BRI 5

(3) Al R BEALII A AT e A D5

(4) AR T7 32 F0E BN B 5208 B ) B A

(5) kst BB~ 7 g 2wl h (8 K A 2t P a0 55 191 W
ety S EIR B RSN G IRl e P EEERTRE I R B BRI, R E
o PR R N 45 it 5

(6) NP FERG HOIE B BRI BE AR R

(7) AR AR AL AT, SECA T G5 R ™ A
St ERERIUT A

el

(8) 2wl thifoi 55 BLALT 1

(9) A FHIASHE SFEE BT ig;

(100 Az HoAh X 5557 R AT AL 2 AT 5K SR 5 i) 1Y) 5035

(D fRIEAN ()« HERY (f) s b mT RS () &
AR

10



(12) A F] . BB A THRAA AR SR D80 oy 2+ L B a A
AT

(13) R¥EEA. ATEGE. P EREN & BT AN R e, 2
IR FEA AN 2B IO s ) AR

RN AR NS e R E N E DR e - =2 X S W N

(1) ~ElEHE;

(2) "WHERZFEE N

(3) s & TR AR e BUR B R AR S A 10% LRI BRI A

(4) SEREM. PERER S, EAETRUE A B .

(1) HRFI

VR RAT I A AR AN SR AL AR

(7N RUCRAT ATEAR 7 R4 300

N TR AR AT T B RO AN, HARRKRIT T RAR R RS
HUGEN 2 HiEETHE .. @RI N ZIREH S TR 2024 55—k
AR R BT PGB, AR A AN 8 X B K AT 1 B 38 T 55 I AR Kk 2 A 280
K,

(b)) MR # B 2 S T . B4 5T M H&E 5 3 DA R e f kA i
AT IR« APt 4 S e WL

1. BAHEMH

FEAIRGZR AR, DU S A A T3 S 0 PR M SR AS YR 3t 35 301
IR L F A

(1) 2w R BEFIN 58 A U A 2 B A I 25 (A 2 5 AT

11



(2) BREHFZIEEH IR A L@, AvAE T el kG708 2
WRT AT LS HIFE, A KB PABOR A 5 A A5 7 AR 5 5 I B AR A
SRS S5 SR AR S

(3) AFERIERLAE S LB IR E S NS C TG 5077 . 1S5 AL
PFAFER

(4) AT RAARBETE LB 55 KB LT 55 S PR ERER T 3
PR IR . R, AFR. TGRSR A B R
55, CLRARAT R 7R DI S A ) 0 i % 55 55

(5) AT ARSI FAT NS VORI HE FFE R, A H A8 ARG R oA
I S A B 4 T

(6) LAtk A YR A5 5 A I 057 25 () 42 303 2L StAsh 77 2 J KRR B2 R 15 7

2. BARME

EIRELA RN, 2w N KA S L) DT, B EARR T2 5
LU I 205 ) AT B TR N RN o IS AR g S/ R R A RGBS SCAT A
G R/ERE AR TE . B, IR AT U N A FE 2 AR K
AR TR 5K T B £

3. SR PHLE

SEFUE BN AR ) B A AT B O SR INARAT L, B SE N
WA TT Z 18] P i A o R Bl v S RAN B, U7 205 I 1) 52 488 BN AT i P
A E RN VA Bk YR va J7 AU o8

2P ARG S ATAT AL T 26 2058 BEAT R DL, BRI, %05
ABURELAT A 52T BN (R HABBCR, I LB AT 3 F6 8 BT ) HoA
X 55

12



= EXEIERBR

R BT 24 MV Bt A7 BIR 2w TR AN 8 X B R AT Wl e dfe 8wl (577 4R L W
) ZE, FEARUTRAT I A Fe i 7] e e 2 I00a), 2w A IRIREREERIE
830 N H H EAAT 15 D225 H UG T SIS A% 1 85%I, 2
Al HE S AT PUR RIS [H) MMEIE T IR A A R K & o R

#2025 4 4 H 23 H, 2 A RB CHBUERES: 30 M2 h Hp D
15 225 H IS AR T 20 AT RS 16 85% 2 1, il “ BEtAL 67
(RIFE B A% 1R MBI 2. ARHE IR TR 28 %) i 2022 4 7 A 29 HIkAi) (B
N BARIEEIR G 12 5 —— A m Gir) ME, RO AE 2 il
KRAEH, EHAE N2 AT E 2w W E L B IER A, R385 BT
T AT R 4B 1 B CE AME 1L ] e G e s PR Ve 2 5, T4 S AR U 5 i
AR AR 2008 KN JEAT A SR BORE P A B30 355 - Bl A Rl AV IR
WA IRD, T — A R B A R AB I 25 P R U T] MAS TR A A A 1 2 AR IR IR — 22 o H
Wk s,

O ) S AV B PR T AT $ B8 ISR BE R, S5 18 A ) 1 4
ARG AN ES . TG L H N R, BT 0 m KR 15 NTEME
RSO, ML AR T H R, £A W T 2025 4F 4 H 23 HATFNE = Jn#E
P TP R WA VOB, OB AR T FEIE “ BB H ks, [Fm
TEASKRANAH N (2025 45 4 J 24 H A 2025 45 10 3 23 HD Gk fid J nl 8645
B ] TSI, IR A RAEIE T 2. A 2025 45 10 H 24 HHFUARE
WIS, R “ BB IR ) M IEAR, i A R R
PR AT W PE BT BB BB A% 1) N AE IR«

M. ERFELN & IT AR 34

ZeRA, AU MBI “ BBUEAT Sl i F I X R AT N fihe
TIAK R RATIFE o

13



I FREEANKRAR

A RZFEE BN BRGSO, 10 AR AR R A
BRRN: 505

PR HIE: 021-23187700

Bt RHMEHE: fjy14978@haitong.com

14



.....




