(XM CE
(e EE
(XA EE
(AN EE

175148.SH

185708.SH

115960.SH

240630.SH

EREEIEFBR A RAFRT

T
R i
B T

TR IR -

20 FH1 01
22 41 01
ERH K
24 B K1

Rk (ERD FRAF
5 BWEFF N RAR LR RITE HE 5 Im At

e

REFZITEEN: BREBIEFRHARAF

O DHaEILS

GUOTAI HAITONG SECURITIES

EFr: vH (k¥ BEHRSABXEHE 618 5)

2025 4F 4 B



HEFY

AARE I (2 TR RAT 5 S E IR (LR AR« CEBINED) 7D
(AW 7 ZFEE BEABOWAT HAEND  EilgRHE AN T (R FRA R (B

RIFR AT BCCRATNT D XA AT B o S AR A TR B ER S LR
AN EL AR IS UL B SO LR AR B A R BORESE , i ] 67 2L e BN E i
WUETF AT A PR A 7] CBAURfRiFR “ E 2888 O Faffil o

AR AN RSO 5 B8 3 BEAT BN REAT BT 9 HOHERE R L, 38 R AR G
SR AL A W, AN RS AR T rR A AT A A DA D R BT R A
o7 e W ERBE AL U L, FEAERROL T, SR A AR AR
TEABLRAT K



FEIEFTH oo 1
o TEME AT B I s 3
T BFRIETRIB D oo 3
S I RKIEI oo 5
VO FREREEE T TR AU v 6

Fiv SZAREIEANMIIER T 6



—. EMRKRITER

Zoh [E IS B R RSy GIE NS 7] [2020]11948 %) , RAT N3kt fi
MR T3 AT RAT BRI 30 1270 (F 30 1270 AL ANE A Al fi 2%

KATANCT 2020 42 9 A 17 HlIh AT BigRHE AN (BRRD AR A F
2020 SEAFFRATOIR OGNV A R it 25 (il V5D GE—HD , FHHEZRE
AR ZAEE A

KATANCT 2022 4 4 F 26 0l RAT igRHE e % (BRD HIRA W
2022 4F i [a) T AT RAT O DL AR GE—1D , IFth EZRiEH
EZIEEIA .

S EIES B R RSN GIEM 7] [2023]1678 %) , RAT N3kt
[ NV R EH AT RAT BHA ML 45 1270 (F 451270) HIAEfF.

KATANCT 2023 42 9 A 18 Hlh AT LilgRHE AN (BERD AR A F
2023 4RI 1A T #H ATFRATRHE BT A A% GE—1D , JF i E i@
EZIEETN .

RATNCT 2024 4F 3 H 4 HRIDRAT iR OGNS (SEHD HIRAH
2024 AETH A LML H AT RATRHE QIR A R i CGE—WD , -t E i@
EZIEEIA .

=, FELHL

iz Ahg 175148.SH
iz fifR 20 B 01
RAT UL 10 1275

it R 0.30 127G

TR % 2.76%

AINFR R HIRY 5 4, INES 3 SFEARBTTH M SR RAT N

PORRIR SETHR 2R R B AL
P AR CT 2023 4F 9 H 16 HATAL TS RN 3.20%,
VAR S I SRR N 2.76%, [R5 95 RETN 0.30 127
i H 2020 4£9 H 17 H
ARG E BN 2021 4% 2025 4ERHERT 9 A 17 H. Wnildide
fTEH TRHABWREH, MIERFREE 1 A5 H s E A & AT S350

ATITHHIE .




AAGTFI AT H 09 2025 £ 9 A 17 Ho nidigoe Fi i H 8k 2

SHTH H, EE LRSS 1 A5 e IR AT 5 R

fi ALY 185708.SH

i3 fRiFR 22 kH1 01

RAT UL 1542.7%

iR R 15 127t

LIRS 2.95%

T KGRI G AR 5 4, AR 3 AR T & RIS IE BB R AT A
SR A R I PR

ITRUE L WEAZIREHREHED, RAGTF M RITR

e H 2022 4E 4 H 26 H
KWIBFRMAT B H oA 2023 4£4 2027 SEEAE4ER 4 H 26 Ho. (Uil
TR HEAREH, WRERIEREE 1 AL H, IEHEA 5

fTEH BDo BHRBIEAEE 3 FERAT ARG MG E B, W [EHE 5 i 5
AT E H A 2023 4222 2025 FEAFFER) 4 H 26 H (g e 5 H sifk
SEBE 2 E 5 1A TAEH s & RAT BRI 5t RLED
AHUG S0 ST H B 2027 45 4 H 26 H . Camidik e i H 8k 2
H, WEZHERE A5G H, ERREA SRR . 53 5H

siAtH FESR 3 A ARAT AR B8 IR AL, B4 7 1 A 4 3 H
2025 44 H 26 H e R H SRS H,  TIRE 22 1 )5 158
UANTAEE S MRE A ] 5o AR IA 5 v RLED

iz Ahg 115960.SH

iz fiFR R K1

RAT U 18 1278

577 R0 18 127t

EATRES 2.86%

IR ARG IR A 5 4, A 3 AR RIEREBURRIT A
SETHR 2R AR B AL

AT R BEAZIEHIRGEHEH, ARG HRITH

i H 202349 H 18 H
A SR AT E H N 2024 £E % 2028 EEEAER 9 A 18 H. WikiE#

M AT E L, MR 67 T B H o 2024 22 2026 F4

M9 18 H CUidE IR H BUR R H, WIHE 2 5528 1452
Sy H, EEREA ST ED.




KGRI AT H A 2028 4 9 18 H.o Wit & A7 48 bl &5 ik £
wATH B, 0[BR30S AT H o 2026 4E 9 A 18 H (i ik s 155 H
BAREH, WREZR S 1A HH, IRE R 51 FLED
fi ALY 240630.SH
i3 fRiFR 24 FH K1
RAT U 6 ¢t
fiigF R A 6 ¢t
SRR 2.45%
P ARG RGN 5 4E, A 3 SRR & ISR BRI R AT A
SR A R R PR
TR WEAZIREHREHED, ARG RITE
s H 2024 %3 H 4 H
ARWIBFRMAT B H oA 2025 44 2029 SERAF4ER 3 H 4 H. EE
e AT R RRL, I B R ot 77 A S H D 2025 AR5 2027 B4R
M3 H 4 H m@ze iSRS H, WIRE 2 ILEREE 1 NS5
H, WBAE A A 7 k2D .
ARG 0 ST H N 2029 46 3 H 4 H.o W08 #1718 [ R BAL,
At H T E B A3 e IR S AT H R 2027 4 3 H 4 B Cidid e 1l H Bk &
H, JGEE 2 558 1A H, SE R A 55 v A8D
=, MBHEEREH

[E B E N BRI UE BN, FPERE VIR G R AR a A R
SRR, BB ZITEBATE, 2 4 A N avE G, B4
RERFIHR G U

(—) NRZFHIEAFIL

1. ERFAELRRELR

wEA

5 5,

HAAL

seZE it L&A

2. NRZRZKIRERE KRB

R AT NS TIHE, AFEENEFFNITNRAERE, ZH)EHME 5
HENFTNNY . EREIC L RAT NN EA BN R SGEE .

3. FEARZHRELREL

w4

ZE]

HAAL

W55 B




I R bk T I 669 S AR 39 %
PR HIE 021-22302863
& 5. /
ilig] yq@shstve.com.cn
(= Rmaz i

WREERAT NS, RIRGIHME R EEE SR TTNLS R A A IEH NF R, A
SO AR HEE L, A8 LG R P AR . E 2008 R
IR ETUG RAT NG E J AL GRS ST R

VU, $REE B o i KU

TER EIR ARG ZIEE BN, AR R NIR &, BT
SATEENIR DT, EZRMEEER B REIE, R (AR 6528 AP
AT ORMEN) SR AACZ R B S IR iy, It LR SR B B
RGPS, 135 5 7% 285 o A O S A HH A ST

5] 2 05 3 41 e 4582 DR K AR YK 5 9 P A SR A A 15 W00 A % FL At x5 95 5 A A
wA E YW FI, FRIG AR LI (ARG RAT 55 E B IME) (A Al fit
IFRZATE FEAHOAT IYHENDY . CGEEEU ) [ CZABE B S50 E ML) E
JEAT i 95 AR BN A BF

fi. ZIEEEANBKRAR

1 RZFLE N R BRSO, & WL AR B R A

BRRN: Hest

XA TE: 021-38032644

(LA IESD



(AREIES, A (EREFEEEFRGARAF R T LR T (£RD
AIRAFE B FEEFATANRERB I ZAAEHEF RN RE) 2550

2025% 4 A 17H



