R E=MS TRERERAE

(EFT: BEHARICXPFILE 139 5)
2025 R [a) TV 3R B A T RAT R B HT AT £2 HA
AR (E=HD

RAT A%
L FAHEAELEEA

FPf"’ﬁ‘iiE%

CITIC SECURITIES

CEEFF: T RATI TR 0 =8 8 8 SR 5 (A
BRI EARHE/BFZITEEA

., HABESRHAMRLE

WESTERN WESTERN SECURITIES CO.,LTD.
EFr: BREPEE LT HX R 319 5 8 & 10000 =)

ZEHEL. 20254 5 B 12H



BRI NEBEX RERERRIEAXGTARNFEEMBRICE. RIEHFEREER
KR, FHWHARRRSENE. M ss B AR AN L EH T,

ERET

1. PRBE=MS LR RARAR (BURRIFR “RATN” BL“AR” ) 2024 4 10
A9 B3k EIF S B R R 2B EN CEFRBRTLE =M TREERAF ML
WAL B AT RAT R BT AT 22 A B o7 B A D) GIEIEVER] (2024) 1384 5,
FEMRUE AN 30 1270, AEAGIR NZEMSC RS HIRAT, RATSE AL A
Rf 51276 (% 5420 -

2+ AR AT AR 54270 (& 54270 , Biki{E )y 100 76, K
TR N AN 100 J0/3K . ARBIG IR RN =M% TR A RA R 2025 4EiH
) MV # 5E F ATFRATRHE BT AT S A R e CGE=HD 70 ARG 5 B St 2
JARA, ZHEAEEE A 3 . FERAEIAR, RAT NABUE B A IR AE K 1
A, SRR A R B RS AT A G SR . AIIBTR R E I R AL, RATA
A7 RUAE A S5 27 A7 465 0 T A 5 1 T 1 B el A S 52 3 A B R B2 A . 5l 25 T PR Ol =
YKO05”, #4005 242977.SH.

3. NE EERGEHPON N AAA, ABGIF RBEAT H0TFR, 1PRIRE A E: A
fiigr LATAl, RAT AL — AR5 574 186.10 1470 (B2 2025 4F 3 H 31 H AR&H
HHIEIREFIEHERGD 5 ARG LW, ARSE=ASHERIHE T AR
BTG B WP R RN 7.48 4270 (2022 4E. 2023 4. 2024 E&FHFREH I E T-REA A
BT A # I RNE P IMED , B T ARG — R B0 1 A5,

4. AWM oA R

S+ AR A5 B A S TR 20KE FR R AT N RD AR T AR R R A R . RATA
AFEABFEHET 2025 95 A 13 H (T-1 HD PUEC @R R R MR Ll LA $5 # F)
UM, FEARIE R AW 1 DU E A AR I B S SR TR 2 . AT AR AR B 7 T
2025 %5 A 13 H (T-1 H) £ BEIESRAE 5 Bl Chtp:/www.sse.com.cn) _FA R A
AR M B A SR TR 2, O .

6+ RAT NEMEHIEIN AAA, RIABFRRBATGI0TH, ARG ARFE#EAT
38 2 58 5 IR B A S6 A



7. AIBEREUN A (ARG RAT S S EHINE) o (RIBIESRAE 5 i
FrHH R L E LS R IMEY  (DURRIRRS GEMMEEIMNEY ) e Ty %
EH WML ERITTRRIT. RITN G0N RS s s . moes )
WA G = TR R O3 BE,

8« W RATALHE A1 MU . B LA 383 I T S B A 10,000
F (1,000 /370> , #@id 10,000 FHLA0ZE 10,000 F (1,000 570D LR, #EidE
BN H e BRI

9. P H ARG AEA AN B AT AN, A5 1 % sl
RN IE o $58  IA TG 45 AR A 5t 25 I8 S A DGR R R o EIE  B  2
WA KSHE, JFEATARIAIN KA ST R 5 NIBESL . 20, TS i s kAT
EEARANY, AR RN B WS R ARBUR @RS BRI, SRAFRCAE 5 R A JE AT SN
Mo

10, OB B EERAL G T ARG RAT TR RITH R RATHE . RATH
] AR, INEREFE . AT A% R I S 5 4y 55 B AR E o

11 BAT NTEAR A S5 RAT 45 0 5 RARIP A o6 BT F ok, AW Bk b in
EIPEE /A=

12 RN G A IAGS RATIE X BT UM, AR ST A A 7 AT (T 12
T B EAELN T AR O, BT RS RS TR R A IR AR
2025 4F A B T #H ATFRATRHE BT TSI A R i CGE=WD SEUNE) . f
FAIIRAT RIS H R, #9E IR ] B_EIRAIESR S 5 MG (http://www.sse.com.cn) 7T
e

13 B FRABIRATHIHABE R, RAT N AR BB 75 B R HFIE 558 5 T I 3
(http://www.sse.com.cn) B AT, BUFH T H KE.

14, WEBTIHAE, ZRAT NS FEICE A — U T DLREK A 5 55 F 0 i I
Bl U A A 25 AT o

15+ RAT NARETEAR G2 RATIRT, AN B MEAAE [ CRITHI6 . i
FAT IR R BCE AN B DLRAY . P BCEN S 7 e, RAT AR RAT T W4A
EAE, AUMRER BFEEET7 SR IE 240 78 85 m) HARAR SR 28 A fnisfl g, ABE#
YR I HABR 35 AH 77 1) 2 5 I O H 58 AR A 25 B B AR IR 9%, N H TR 28 A8
) H (IR DS IR A LR 1% R AT (527, A Sl Aot [ AP 38 4 IR T

IR AT N RAT NIEEIBAR . SEBRIZE R AAGH LA R0 AT NSt AT RAT 9
3



FRATNIEES, WS SPOEBA G SRR S%IBOR Sl R T 2
SARMBEFNE,  RAT NRAERAT A5 RN 15 Tt S A 15 DLt AT 1555



BX

FEARFRIT A EH, BRAROCA G, FAEERA W& X

RAT N AT 15 F S 5 4% TR PR A 7
PS8 L4 TR R B 71 B A R 3 A TF R AT 2024 4E R
EN i 15 F AT A RS, A AR VA 2 DR 4 0 5 A T £ 4% B0
I
— " 1RE 8 = 4 TR IRA T 2025 4R 1B V3 % 2 AFE RAT R
e : HAIT AT S CE=1)
AWIBAT 15 RIS A TEBAT
BAT MR 20k . N RAT AR MR (R =
SRR 15 K THERAIRAT 2025 4 [ b B2 A TF 5 A7 R 057 T 4
WA S GE=HD S4BT
SRR TEENI TS ERRETE ERER
e
sk RN T . O T P o
;;Eﬂ%ﬁ L e
B LA SOREERA | | s R A
VO ERIE S5
225 BT 4 IHIEE A 5 T
E s 2 5 et A R [ S e B B 7
TR . o [ R AR AT O A A OB, B A IE o [
" T BURE T H SRR D
%5 H 15 HHIELR BT R  H sk S ED
R e N A e R EE R
e : FIATELIC A AT B X N 4 ¥ 48 B s 8 o B D
TS BOHLML. BTN 15 o T 55 B A IR AL A R4 A 7
e E ) 15 (A TR BAT 52 BB AN
Jo. FiT. 27T 15 g NRTIt. fot. 1270

e RRATAE PGSBS SIS ERAM MR bR ER, XA

H PO < NI o




— FHRITHEXREAREZITER

(=) AMAF B FERK:

1. RATANER: HRHE =M% LRERARAA.

2. fiigr k. PR = HIS AR RAA AR 2025 MM A T VAR % & AT RATRHE
QBT EEIA R R (CE=H0D

3. M RAT AT 2024 4 10 H 9 HIRPEIER N EE R RS H AR O
T IE R AL =55 LA R PR A m 1) Tl A% B A FERAT BHEL BT vT 22 A 7 i O
FEMEIAEEY  GEMEFRT (2024) 1384 5) , EMHIBCNASKERL 30 127C.

4. RAT&H: KGR RATS&HABE AR T 51270 (& 51270

5. IR : AWFESE R E RSB, 2R BRI 3 E. £
IR, RAT NABGERER A IR A K 1 ANJE T, SO REAE 28 WK 2 440050 £+
A7 .

AR B IR R AL, RAT NATBUAE A5 757 A7 2 30 )R 0 15 T 1S e [l A 39 £
IR AT AR AR B o T (R I B L 5 Ve WA (D) ARG AR IR AT 263K

6 RSB RATIHE: AABFREE N 100 76, FZHEFH KT

7. Bige R R e TR AR EE R RER, BRERETE, MR
Flo BN A ZE TR 2 AT A6 S U R 20 ATaE R 2=, 5 8 R A 1 S R 2R R R Y
AL UER 2 0 _EAT AR ZE BN 300 A4 R

RIUEFI ZE AR N TN IR g R, BRAT N E AR i P R

b BT 232 A0 2 B R 2 e e 7 R AR (2D ARG IR R R AT 5%
A
8+ RATHIR: A A L UG BB AT RAT -
9. BATIHTR: AREAGTR BAT RN B O @R RS0 )5 3T S A )
o ARYEEC R DO AT I 1 R AT 5 2
10, 7KH 7 A A G Hh AR 7 LA Ay 2R
11, EEHY: AHFFREEH N 202545 H 15 H.
12 A5 07 2 FERAT AT A3 A AR BB LR, A G R H B A &,
A B AT

3



13, FEHILH: AFFFEEFICH AT EENE 1 A5 H, EREEILH Y
H i J5 S eI AR A, BaREE _E—iH BRI FLE.

14 A2 H I : 7R AT NAMT A6 L8 SO AT RSB B0 T, A7 4T 5 H o 2026
R 2028 SERFER 5 H 15 H (Ani@ ik i 0 Bk E H, MIGE 2 15 HI58 1 M55
H, WEMRA SR 5 R TSR BB T, AEHUET AL
H GEES RSN S e (i@ Wi Bk R H, IRGE 2= H 515 1 AN5E
Gy H I SAT S B HAT R R R R ED .

15, SuAF 772 AHIG IR I A S SR R R o EIE S S 5 HA IR ST A W] iy
NV A RIE RGBT R N4, AR ST T 208 HAR B A 2z R IR o RS %
I HAH R T AT Lo A= AH SR E 7p 2L

16+ SUATEEN: FIEAMFIR IR — SR BAUTRURRE, RAT NIEBRE IR
BB AIAGSE, WA G5 B — IR B E A 4

ARG IR T B 1] 55 55 25 ST R R o # 5 R) S 8] F T I R 1
ISR SIS SR TR 2 TR, T 50 H 58 38 S I AR B ot 2k S At
Fid E T 4R R ARG R S — R R RS T R A A 4

17, SATEIEH: AR AT IC oA H IR 1 A5 H, A EIE H Y
Wi 5 B R eI AIAGIF RGN, 3 BERAFAH N A 4 K F)

18 A& At HI: #EARGS N F— SR FRBUTRUERE, RAT NEFE AL
ARG, W B BE AT S H R A A6 57 16 5o B Canadge i H Bk E H
VUDIRAE 25 5 A28 1 ANAE G H Y, IEEARAS S5 i FLED

19+ BEASIT . A A G IR E R I8 S IS BRI 25 )5 T R AT N id 57 55

20, MEHENE: AIABTIR A E IS E TS

21 A5 FIVPRAAL S A5 FIVE R4 R 4 BTt 20 BB VR B IR S5 B IR A mIVESE,
RAT NI ARG FHEGON AAA, PR NFRE, AR RIEAT Hvr .

22, BEGEHE: AMARGIFSEERSMRRITRAE, WAEHHTEEA R
5%

23, WA ARG HE: AN FFIRRATE ARG, W AAS T HEAT 5155 18 H 5
A .

(2D BB HIRIR R AT FK:



1. SRR

G i B TR, AT S A 3 . AR EETE N AR,
RAT N BUEFR AR IR EE 1 AN, BOE AR 128 R 2 2850 A A 6
IF o RAT NEEHE BT FEASZ B R

RAT NI TSI BBUT BUE AT B H AT 30 N2 5 H, FEF B B2t
HIEFPUTRE R

EATHBIIERAL, AT NRAESSIEFPUT A S h . (1D RGTRIEEA
Tl (2) FiFF IR MIE I (8] (3) JRERA- S A o7 (0 SR T A 3 B 3R T i
A TGTAT SRR, RAT NRAE SR AT 1 22 & o W foRs 12 B 20 58 SR SR E
SECS T AR

2+ HHIESOAFA R IEFAL

AINEF AT NI SO ALERL, BRAER A smHIAT 230, AR
BEH, RAT AT BATEEAR RS LRSI A S sk L2238 4 (1 T AR S L2 SR
E TR BT, HASZ BTSSR AR frd A B e AR Tk
1T NRREAL IR L) 58 2 WL AT N

WRAT N EIBHE SRR, AT ARAERTE HET 10 D325 Hifge (R IE S Ay
ABEAEY o BIESAHSHR L S PAT ORI R TR S £ MRS H, #5
RAT NEREREFEIE 5 SOAT, T _E 3 338 3 52 A 1R e 0™ A= 1 R ISORE N L 234 4 (14 P A3 A
ISYSESE St a g RIS

HBIESCAT AR AE AR RAFEAR T (1) RGIFRERE: (2 ARH
S RAT BIAIE] S ARG HE SOAT R RE U A I e A S & (3) RAT AR TR HESE
MAERF &SRV PEM U LERNFEY]; (4) 28 B B AR T8 5E SRR
BTG ISR R AR LRI, (5) M55 i R 50 T S S A ALE AT S A
FAFHHF IR E 1)L T I o

3. SEHIFTEFMF

MEHE 12 MHA, KAENFEFN, AT AAAREE SRR DL AZEZ5E O
LIBIEMI T ARG LR (1) P B R 0 20 (B e S A SRR R BR AN 5
(2) JTEMBEA

PRSI N W B SR AT B FH A, AT AT 2 D H R CE R, Bl

s AR 2, (RIS il 3 000 i e st i AT 2 B AR RS Al 4R
8



4 FEL I IE T 1R B 1) S T

B RAT NIEAFAT AL 366 28 SR SR AL, TITE S S S AR S B L BB R AT e R 2
W RATAARA FHATH: (1) F AR o 20 G RE B8R AR S BRA)
(2) W EMTEA.

TOFAF A P R AR S IE N BRI, AT AT 2 A58 S H R AR OGS
, UEHH M RAE OG22 HE, TR B A i S 0 A R SR A S TR AR AR R

5. WG SRR E T

ARG UCRAT SR ZRAE 5 A A AR R AR o 1 A 1) S TR R 2 ) 4
HER 0 L RTaa R 22, Hrh BT as B e R 2 oy Ed g R H T 250 A TAE H o E i 7715 W
(www.chinabond.com.cn)  (E{H Je [ {5 B0 45 504 BR BT A FA AT H ARG A4
A AT ARAT T [ o ) 0 [ i i et 2, AR S5 A AT it v H 50 R S S B — 30
[E G 2 R AT (U EATFEE] 0.01%) ;5 8 AN E 1 A 2218 R SRk 25 ) dh J v
R, IAE 5 2 SRR R A R AL

6+ IR FR B L]

IR TR 33 PR D S T ) 5 R B Ay 2 M B M R I AR ZE N 300 Ak

o

AR RAT NATAE LR R, A5 55 J5 S0 A J 1) S5 1 ) 2 10 5y 2 A B )
SN0 AT EEF 22 FE 0 _F 300 AN A5 o 4 B EE R A R 1 RS S H AT 250 A TR
H i E {52515 B/ (www.chinabond.com.cn) (B¢ H Je[8 {5 B0 45 54 IR 5T/ A FA AT
R FCAR 3 D 23 A7 1) b B ERAT T [ 5 A [ i s e it ey, B30 5 A A it o 2 Ak o
JE A B HARR — B0 B R R R H ARSI (D AT 0.01%) .

7. SitabE

RAT NARIE Ak 2 - HE N R S E , 20 RAT 2k s RIAH D5 B AT 4 W i W, 72
SRR A A 655 0 FONBGE TR RAT NH VU E5t Bk 2 b #E A vl
HAETE M.

G5 A7 S P 0 IS BRI R AT AT S A R S5 AN BT E AR I, AT A
F2ANRLGHNBEBHIAER, FEE IR m AR < HE

8. Bissraubri

MR COT RSB FTRBLECE F I A %) OHEGE. Bk RRAE, 2019 4

%64 5D, WTAMGTFIAESH, KRAT AL G FLEE b S BiBe,
9



XF A5 57 IS S E Al BT S BB AT 1B s B8 3 S i A o2 AR SO N 2
WRIZAIAL o

Oy FEAFMRF

AT EIF RS N BE B2  25 )5 1 AT N6 55

10 JB: (Rl FEAL

BT AIEIAN, AT N BRI 3BT S5 ERIA I G 7 . RAT NI SR AT 182 (]
K LS T TE A0 224 S ) 5 B S S AN RIS R R R AT ) T 58 9 28 D T 4 0 A S £
77 WSO T S AR BIIA B SRR, Rt AR 7 e WL A S0
EGHOUTF R NG H, IR S A E 70 2E .

T 1. AT N IR S5 B A S AT B [l

FAT N TR RUE AR I S =] 1R A &5 (1 DS AR BA I i AN AN AR B 151 57 1) A7 2
SRS B, HIRAT NAER IS BRI o 707 2R T3 IR AN BEIkE S 12 B sk S s o5
IR, KAT NABOS A G 77 BEAT I 0] o AT N3 DA B3 S DRI EAT 8 [, U2 5 A7
[a 2 555 B 5 22 (R S 44 LT SO

Ol AT NB BRI 55 057 N TRV, 1200 75 ] B 3R R AT AN AN ) 38 e 1Y)
PR G B AN 1

@ H 2 VT 55 B HR A 1) 5 TR AT N BRI R 10 50 T S s ks S50 3 i ST
B, U R 1 H

FAT N RAEEANE L M SVR A I R AR 5 ) (1B MY B H AT B BT AL
FAT NIUERBEAT I ], A% R] DAL [l 22 H CRIVEBHE R . AR SRIR A A Al i R A2
BREMIEH) 820 M H A BRI — B S AN alHEE.

T 20 AT NDE 2 v AR B 3k 47 82 ]

R (b5 22 5——&f TARMANTHE) (W2[2017]7 5) M (4
W2 HHENES 37 5——&f T ASHR) (W=[2017114 5) , RAT NRKEAIIGEZR T A
o A AR Ak 2 v HE I AR B B AR A A BB I, 2 A AT NAE S IF I 554
RARAIIGZF AN, AT NP AW G 2478 Ml

RAT NAE S 3R SR DRI BEATIRE [m], U e A B ] 2 o 7 22 [R] IS B2 8 L S0

Ol AT NB G RV 55 5157 N TRV, 1200 75 B B RAT AR & R A RE (R 2%
(¥

10



@ =TT =E 55 iy L 5% T 2 THE U AR T 52 2 ] AR DG S U A B 1S DL B
F UL AR TR H e RAT NA B %2 TR AR B 1R S it H A4 8 AR AT e (eI AL
FAT NQERBAT I B, s Z0E ] DARERIZ H AT 20 a2 H Aty (R BERACE IR
St H BB AR DT 20 M2 5 HIEOLERSL, (BRAT AR RN AT A ) o JBE[E]
i — Bt AT o AT AHs DA T T AEDIN 24 SR 2 R A S AT RS S 22
(A7) R B e [ e i A 555 o R B] A S A 5 S0 A 55 2UIAS 2SO MR
R A5 A G BACH U I SOHUE STt = AT AN 4% B, F B 07 Bc WL AR DG
SE TP B o A RAT NAAT I8 (B FAL, WA J 50 75 e AR S A7 252 B 1 LA_E AP L LA,
FAT NEABARBBAT 55 1B A 557«

(=) 5AHFTR RATH R ] 2 HE:

H A AT ZHE
waéigua) FIBEEWR PP, RITAESEMEA S
AR
T1 { il
Tff s ST ) o
(2025 %5 A 13 HD) i 8 f5 24 95 T 2
TH .
05 tEs H 14y | PRITH
W &ATH
T+1 H WA AT ) 255 MU AT #8838 78 249 HB A k) 22 &
(202545 A 15 HD RS R FHUSGER K
FPERITE R NS RITE R

T EIREMEINAE S H o Wl BRI AAT, RAT N AR 7 K S i
N, BT HER.

= MR 5EEFI RGN

(—) MTHREE

AR R AN G/ BB NTEUE SR BN U T AL A AR R - BAF & (A
A BFRAT SRS EBINE)  QEFMIRSR R G S IEE#INE) - (RFERLS
Pt T B & VR B INE (2023 SE421T) ) KA SRIEERERILE &Lk £
B o TR BE T A HR I B e RUR L A4 5 [ AT R FE

(=D IR X T R B2 T AR 2R 5 T 9%
AR A5 55 ST R AN DX T8 A 1.80%-2.60%, i 28 S THI | Hf AR F i e R 45 S

11



o RATANFIEICE AT 2025 £ 5 A 13 H (T-1 H) DAL g1 7 2N M R %
WHATRI WA, ARG IR S R e AR R A R AE . RIT AR T
2025 4E 5 H 13 H (T-1 H) 1E BIEFIESRZE 5 B (www.sse.com.en) A& A Hfi 77
R SRR, BT RTE

RATRIZR AN E ] -

RO N BBV BRI 5535 (1 R ) 2 AR AT S Y, 4% 8 eR i %
MEB I, & R S22 2 Rk, 4 Bt S8k B8 T AR 677 RAT 80
S %o S8 ) 5 e PR UM 3 DA R AT R 6

(=) A E

AIAGIF M AW I A 2025 4E 5 H 13 H (T-1 HD , Z2 58065
25 N R LR AT 1R H At L LR 3558 3 i U 7 =24 368 5 0 S 1 R S 4R 58 A
W, HARRBE . AR PSR R UL BOE R FHC @ R St AT I 5%
825y % 5N BRI [ HAh S VAT 50 58 3 ml it iy 2 ) 0 BN RE
Chag s =g TREBARA R 2025 i1 Ll % 5 AT RATRHBIHT nl 2124 ]
vizr CE=HD MERBh LONERER) (UK “ CRIZRN A HRIEER) 7 )
CILPRAE—D 5 I E AR ISR RGP A NEIT

SRRSO, 2T NSECE AR — 20 A0 EiC @k A e
JEATAE B S5 JE A — Ik, SE K JE i RSB N A AR T2 H 19:00. HARLEL
FHRAT B A~ 5 it

(9 HHr ik

51575 5 2 5 N BN A AT [ At & AU 43 58 35 ) DU I 0 A5 R SR
FINER, HASEE . WA SRRSO 65785 2 5 N R ARSI
ot L AR $ 58 2 AT LANRAT 2 5 TS i Wt 38 KRR SN i RD) .« B
(S HENPASERI I

Lo 3R] KRR S A HE R

WS 5 R TR B MU 58 5 AT AZ JEORAT 2 15 BT (R 3 4 A A H
THR) , JFRESRIEMIHT . 1T (MNRERBE O LA RER) BIEE:

(1) AR RAT 23 T Frd s [ 5 X 18] i [l Y 35 A A1 =

(2) B3 (MR R I ERER) 2w 3HS 20 D HIEAER, #HFRx
12



AL

(3) HEHHH I AREHE] 0.01%:

(4) WNFIZR RIS S P IHES

(5) BAWM R BRI SEHAR>T 1,000 oo (& 1,000 G5 , HH
1,000 J37t (10,000 F, 100,000 5K) [FIEEH s

(6) AHHH MR AR RUEARAL o A — H ] 380 S8 14 B G e < B0 418 7E A 241
ST MRATFIZAME T UL R IR (RS ZFRIERIE) I, B8 15 1% H I F 2 1 F G A
MR, AR

() B F NGB EAE CRIZRAN SN BB ) TN 1 K H I S AN
R A G I A AT R, S BN T3 L ERR A

2. /R

2 R R WM AR RIAE 2025 465 A 13 H (T-1 H) 15:00-18:00 2 [F]
FRAZ (N RIZMAN SO RRIERR) |, Horh, @ Ed @R R HES SR RN IR
FHPAEFEICER RARASIAG, KRB RS S5 R AN 1T RO D 56
AL A TG T A T O ST FHF R (NIRRT SO g R ) Btk ik 2 fic e
PN, FERLIERIA .

T AT DR AN 155 1L SR AR B 5 S AP A B 5 B S A

B F SN (N IR LA RER) — Bk R fd B AL, A
IEBANR T, DR . BEH FH O EEAEE ALK (NN RN &L
JHER) BTS2, AUEAFEICE IR, 77 AT T8 SO TE RS (R 1] P 2
SAEEI (R FIZ AN A FHER)

HHIHEIE: 021-50662771

HIAIEAE: sd02@citics.com

PR N BT

3. M E

RAT NGO KRR 28 b 10 2R G i &5 SR L8 TR 1 R 261X ] P Aff o A 347
IR R A E A %, IR T 2025 48 5 13 H (T-1 B 1E BigIESR 28 5 B ki
Chttp://www.sse.com.cn) A& A I 1) I 28 SRR 2 o RAT NRHF Bl afl e 1 52 1
H 2 ) B ATFRAT AW

13



= RMTXT
(—) RITHR

AR T RAT R GONAEANE SR ECH T LSRR IR S ARG (AR RAT 55
GERINEY « GEFHIR TG UM EHINEG) « (RIFIERZ 5 i mida i
FEAMEEHING (2023 21T ) KARSKEEEIUE LB . Ll
PG 1 B W B < AR e AT A L K SR

() RITHE
KA RAT M 51270 (8 51270 « B5RMGEMN T KITHRER L

WU 3 1 % FR g 324 10,000 F (100,000 7K, 1,000 F376) , #Eid 10,000 T
WA 10,000 F (100,000 5K, 1,000 J370) HIEEERT, EICEHN S A IE KBRS .

(=) RITHH#
AHZFHI AT IS 100 TU/5K.
(M) RATHS 8]

AR T RKATHIIAR A 2 A5 H, B120254E5 H 14 H (T H) £ 2025 45
H15H (T+1 H) &

(3D HEINE

1. 2 5AAG 7 B8 (1 L AU 358 R3S A7 SOVE AN B R E IF B AT 24847
RINER T

2. NZ5MTREERLAHR TS, HBIER DA IR S IC U T LI &
MEZFIK P o AR TF U3 553, W 2FE 2025 4F 5 H 13 H (T-1 HD FiJFaz
TEFIK P o

3. B EACEMN RS S 5 INWRER G ] EE EiC @ R g e BRI A AT
Nk (RS =M LRE R A PR 7] 20254 [ [7] L Mk 3% 58 5 A T RAT RHE BTl 2211 28
mlfiidr CH=1D BoEhiALSGamm ) (BT fafRe (Bo & il S EEEm-5) ™)
[AEACE GRS (R SN BER) 2 5 INW RIS E A2 R AT TR ol AT R &
HEICE BN, e RS E AR A S i e A SR, #idE

PN )6 B 45 55 35 ik (B S B 1) .
14



L BN BURIE R 18 DUESR I BT SR A B2 50iE W S0

oY) &

O E R WG A A5 RN A A RO AT RO, Tk WU B 3R
B ABAN 2 bE I ELAT R0 FR N A L 14 B K R D < e FRC B AR LU N 42 R B8 5 )
VAR R MR B AT EC R, 2 I8 AR R MR A e a7 Rit, R ite
WU B S T A (5 TR AT I X L ) 85 ey R A S A R AT AR A A
A RATRIR LN CHRATRIAD B A L A UL e iR IR B s A A A R 1
DU, RIS LG R W HEAT I RT3 25 R AR R Bt i Se . AT ANANGE
WWEEAA PR E AW R AR EL R

B gk

W EICERN RS 5INE R nE IR RGBT (R &gk
FOEFIT)  EICE EASRAS (MZM G LN HRIER) 2 5IWHF R HCE R 5
HHEICE RN T 202595 158 (T+1 HD [a) FR A A2 58 =i 55 TR R R 2 72025
ST ) A% B A TE RATRHE BT AT B A 7 i G =D RS A K SE0@EE115) .
(AL E BN S BB AN ) A BB 2T LA 5% 5 2 IR0 B U 75 S0 R R <
FERE I R 5. Bk (BUEFIA RSB 58 s i2em CF
A SN HRIE R ) SLEIM BONE R L) 5K, H&RERLAR).

BRAGHC & H L AU BB 4% (BB A S BTGl AN 45) IR, 78 2025 4 5
15 H 17:00 Hi F 2 A0 DA 00K 25 9 10 5 BN e (R 7 o RIS B2 B Lk AL
P ot F AR AS 5 =4S LA SR PR A ] 2025 4E1H [0 B Ik 358 A TF R AT RHEAH
AN TR CGEZHD »FFF, (R i 8 BN R IR RIFAEE .

HEACE N $RE G EAT IR A

M ARR: S IES AT PR A

TEPARAT: A ERAT AL RS 0 AT

BRATIK . 7116810187000000121

ICAT NATAT RSG5 302100011681

PR N BT

if: 021-50662771

15



O\) HL H I ab
SPARBETE 2025 £ 5 H 15 H (T+1 H) 4@ DWW & B amoNiE 2 R, &

CE BN BUBOHEHAINE . F0E B BUE B 2B A 55 I E AT 25 5%,
AR —DARIEIB TS AR IR 5TE.

M. I\E5=H
ARSI RAT AT H AT 4 L) B, EDTERE S o
. RBERR

RAT NN T AR 7wl RV [l 2 78 20 SR AN HTRAT R REDS S R AR S 00, PRI AU
RS I (PR =5 LRERAIRAR 2025 i F Ll 5 AT AT RHL A
Wl A m 6 CGE=0D ZFRUEBH) .

75 BITAMERES

(—) RiTA

SRR PARFE NS LIRFR AR A A

ERr: BRI XL 139 5
FEMREN: FihE
SEWEESHKARNZINRBLRN: Hi
BeRMNE: BT ARIC XYL 139 =
55, 021-64030607

EE S, 021-64034233

(=) ZELFEAME. BiEFEAN

GRS IR PR A

fEFT: T RAEYITAREX PO =8 8 5 5k (L3 (Z#]) Jbpm
HEREN: KIEE
ZIPNTBERN: FRIE. B Ehelg. RRFAME M. X —1Y
BE Rl EWETT A X D KiE 1568 S KJE 36 2

16



HIE5iS: 021-20332804
fEES Y 021-20262344
() BFEFAYH. BEZREEA
ZARR: PUEHIES B A BR A ]
R BRIUAE P 2B X AR BT 319 5 8 1 10000 =
EEARRN: IREE
ZINGBRRN: BRED. HEE. BY . 800, KRB
HRAMNE: BRVG 4 0 22 7 Wl X 4087 319 5 8 1 10000 =
HLIE S5 5:  029-87406648
FEH 51 029-87211552

(ARTLRA R B IESO

17



(ATEEX, A (PRBE=HFLRERARAE 2025 F [Tl siE 277
RATRHB AT A F e (=0 RITAS) ZHETD

RATA: RN



(CRGUEIESC, N (a5 =i g5 R AT IRA 7 2025 SFI ) Gl 42 88 % A JF R AT R
PP g A iy GE=ID Rirad) ZHmu)

LT
gy

s XN
%%ESJQ%;

TR




(AREIEI, A (PRBE=HF LEFBAEWR AT 2025 £ R AR EEATTRITH
LA ARG B0 RITAE) ZHEETD

e
_—

R ,é_':f_[ .
iﬁ(@ﬁﬁéﬁ{gﬁm# W R
TR

e S s L

AL

sy B
~ P% = e
.\%;9-2025¢ {g 14 A
¢



MitF—: PREBEZMEZTEBERAF 2025 FEARAENRFELAFLITRENFHT
SHARGRS (B=H) MTHRIGNHKPMBIFER

HEFH
HRANE R RAT A S SEMYIA SIAR B .
AR-ZHWNEEIHT, HbHaIp NSOAA BN 228 7 sl i 67 2 Bl 1A Z sk 5 & M E)E, BiFkizE#
EEINJG, BRI N X N B AR AR 2 2.
B N RV - RAIE HEK AR 3 0 R BN B (1 T B B 8 ARG

EAEFR
WA HR
HEEREAN B SR
LIPS il
BX R LG IS
UEF K 24 R WESFIK 7 50
FIRAEH K B EE R
(e — E DR SR 5% L () R D AR B — B &0, R BRAHHED
I BIR: 3+N EH
FIHXE: 1.80%-2.60%
HIEAZE (%) HIWER (Jio0)
HERN:

L R AT AR B SR U . AT A0 S 55 (5 B Akt

2. ZHUNMME AR RS, WEARBESEEIFMBEARE (BN ARSVSEHE) 5, T20259F 5 H 13 H (T-1
H) 15:00-18:00 (A KEEFH L EEAL, BEHHEIE: 021-50662771; FIWHEF: sd02@citics.com.

3. B HIRFN R RIS BUNE S AR AL L, B3ENFNSAEER, S amgt, SR, BWH il
PRVET, EFERIGRERTIER, TUPAT GRS .

4. ARFGEEFCE NG, BHRMRHIAR K XTI BARRAR N EL . REFCEARE, AHBEAAN
AR . AN X R B EICE B AT IR, SUEAEICE BARIFR, J7 AT SOF € i I [a]
WIRZBEE AR

5. GRAT N AR R A — B0 EHC A E S e @R A, A RIS EA ARG R RATIEL, 2RAT
N5 TR 8 AT BUR R RAT I R EBOE A 672 AT -

21




B NTE Bh AR T A«

1. RIANCL EIRGNRESE. AR 588, RESKAIT N RECEEANDRE B, ANE R ERA .

2. AR A (A RGRRIT S EHINEGY « GEFBRBREIE LIEEEINE) M CRIIESR A5 Ffiisr i
DR B E LG BINE) A FIEEEAE ) B AN S R B A AR e I T WU B3 AT, I IIA I F 7K
Wi, AEZSAMIGER FAWHT, Sl TT RS A R R R WAV TR e, R A7 10 M LR 5058 3 %
s FIEA I G5 SRR RIS, IF A 20 15 A 27 S0 Ui W 5 A OG AR R SCIF e (i T 3 2 MU UR 30 58 2 UG 4
AARY (BHE=D BT, F89 1 AR BRE s S, 2 e Rl B S A BEIRIANI 558870, RIS 5 AR
W, I ARSEA RIS, HAEIK P B A R A S b AR -

3. L BN BUERAR BN BC & Hab AT B0 8 & U S LA, A H IR ARG & 124 2 AR IR a0 sSe A RiE
GOkl AR SRR AR T BOW RS B @ P BLEOR . A FA I AR I G0 BT HdE AT i B 3 18 A Ve
7, A HI N R S B A BUE LS ) RS S A0, EUEIE LT, A o N R VR T £ S BN DR L3 52 ) — D154
KA — I8 .

4y FE NI FRIEBERS « AR AT D Je AR IR PR A R e RBAT 5 it s T DA B IR 2 1A e B iE T 3 &
ARG E B M 2K, Rttt A L E R A A AL, RREBWRE () & () § HESREEER
BFRITANRERFZAART, BIERAT AR FE5E7 RIS IE 247 35 81 7 AR SCR) 28 E R RIA F 28, Bl 2 R AT
N BRI RTT WIS 45 BBl

5. HABRA (B BRBERIARY (A=) , HMLESET () EBRREF BRSNS BB ERTNRN
KR

HRBEERMRET B B D, AMREEZRAL -GN, BITEMARKREERTANSESUHSAEREE
WhHHERE. (D () R/

6. HIARHIN: (DR () B BTRIAANESR. BE. SHETEAR. SFREABET 5%KBR &AM .

7. HNAWEENSL. B0 WA REUET S EIRG, AEEBERN. SRERSHEENE, #RER. BRA TR
F BARTHRTFETN.

8. HINARWEEH HFHAT S EHAE, AHBIRTANEERAFRES WATHRTETRH, MELaRETHES
FRBBIRT NEERE HENEE CRITHMRS, FARTANANEE CRITHESFREEERS, AERSE AR5
FRAT NERBEWRS BB EARSEEAH A,

HINARE R, RWARERESREEARER. A ZhREHA. RIAGEEREESS ER1ITA.

9 HI AR R EICE BMRYE @0 S Dl LRI EEW, RS2 E MR AR ESR: EicE AR HIWAK
O CECE A R BFOE AT  BIRG BN A% o L2 (7K i

10 FIGNFEIFHZ, IRHARAGECE, WA SR (RSB A L AEGE M) hL g, eamr, FAbze
WA Z W B R E MRATIK T o W R A SR 55, @ E BN AU BB L) I AT IR (A iR, [H)
I, AN R AR KIS 4% 4 H 73 70 2 T B ) fHC B BSOS A6, TR0 E BN el 2 P 1k
11 HNFRRIF 352, WEARTHUT BB AU ZOR BHA AR AT & B KM RS T, RAT N S LS AT Bk 2
FF B A IORAT -

120 H AR VST AT M B BEOR, ARUC% S 65 068 G R U e AN e EL o ox 2 P B8 7 BRI B8 < A s R D A R U A I FR
B ERIERT & (h N RIEANE e kid) S RIERER I RLE -

22




BiE—: AR EERAR (LTABRTHBGEREZZEEFCEEANLL, BENERAERITTR
AASEIRERSY, FERAEFHBRE, R T REERAMBNMFEHEN (M TRIR A &ZIA
JEHER) #)

Wi (AFGHRRAT S EHINEY K (EHEIFRAS S I T i % 0 i 4 M
(0224F81T) ) ZHUE, EHIIAARNU T E 2RAL, F0K T 7 B0 R BRI (0 B 7 RHE
(SRR SO HIER) A

(A) Z2FXREMBERTITMEBCLKSRIE, SfIEFAF . M AR. EeEH AR K
o nm]l BT AL AR REA R FIEATE. WM A S, KT & Ral#EH &
WIS A R T AR AR AR, AEFEEFHEA;

(B) LRMUMTH 3 RAT B &, OIREAR TR A = B 8 i e
N REF AT AR B S BATERIY P ORE h (SEE R 2Tk
SLESIPe = Y

(C) #HeffEREE. DESSERERSE, BEELSSHEARES, AREIMEE
(QFID . ARMARKBEIINMEEE (RQFID ;

(D) FIRFFE T HIFMRTENSE HAR AR

1. fil TR 57 AME 2,000 75 785

2. BT IR R B AMET1,00077 7T;

3. A2 EIESR. e, W, s, ANCEERBA.

(E) P ENEMS AT EARB B . 1 Ui RS BIR I AR SGIEI SO ()

23



= BEFTZ T REREE R LT (UTHREFMNERERATHIKML, HRETH
B2

X GhErd e P

LS Al A T AR B A R BF AR SC ARS,  ARAE AT 5 Bl Kk T2 i 3 e B & A e i 2
AT RRE, Anmlfenls (Sraw) JREo K15, AR, RIELLT K.

RAFES S R FEGIFINERSE ST, SNG40 E S S B & TS5 H BiA%, 78
O3 T RN FRIR R U AR, BTV B S A TPR A 568, BEETESGS . AEG
1

— BRI AA G WIS ah e R TBORSE 2 R ARAESR R 2R s B
IR B FLAth 4% 28 XU

T BENCARE B S SR PR R KRR RE ST, AR ERHIE (GO HL
1), HIEREZ S EEAEAEE 5 .

= BERRAT NICEAGHE AT B R o A0 RS 5 8 W SR B AT B A5 PP UK B A5 VP4
(R P AT, R s S22 2 1435 FH XU

V. H T i B s R O R R R S BUR BRI s B sl i) XU -
Ty BBH AR A TCVE LS B AR SEN B 57, IR B2 R A XU o
PN~ BRI DL AN B A A it P HEAT B0 3R IRTBORERAE s TITBOR BB 453 2% 1A XU

B BB AL 0 30 1) 7 EEORALE [0 AR SR . R ISRl iR i R 2k, AR R
AR, R g T W b 73 O ARG o % 5 75 2 I A 8 IR 4 I G b E S AN A2

NS BT EZGER. B BOR. ZHPINRAAL. BRI, RSB E AL 57
AR, HEGE AT

Rl

R IR«

& (REER ) KRR EROONFIENE, RETFRIAEIFNENZZ KA R&. A
AIESEFNENZZE, MNEREEARKEE RS fFEERHBURR SRS
W, BWACHBOFEBREE R PRIERNE, TIPS S 2H #EE S8 28R
AR AET), FHFETAES SN G RAN X, BeES5/F NGNS 82 ARZ
KR

24



B0 -
EHHESRAZ G B s D AL N S AL B T

FAT NANFEACE BN ) 58 R AT N2 B IS, MU i @R AT S BAR R AR @cg
HfEd, HIARIERIR . RGOSR T SO IR SR, AT NREEC R BN
i IR N B TSR A SE G A I P L AR S S R R N ] L RSO« U R AT AR R SAL B A T
RAT NI BN 2 B I 403 I 2 A B A RS O, I 1) il 22 5 Bl o

MR, I RS, RS R,
A i B N, PR N SR AR ) AR A T 3 e AR R SR AT

BT IR AT, 16:00 81K RENE INER16:005 RN, % RATATRFILE T $8iE
ARTT B, RAT NSRRI RRL S B RAT A S, R R0 CLAT AL BT, B4 B2
4 P CHEAT E

LIRS RGO I ILAE, RIS S PR A A R BB 8 TR, B RS SR R
5 A 16:000 K BEPRE MIR16:00F RAER, LG IES 32 5 B AN SAMIA RAT NS LR,
P AT R AT BRI F SRRy 2O, AT A SR R R I AT A 9 W CL A7 1402
TR, BEH RIS T EGIAT .

4L S 255 5 PP R AT BT AT . AT N BN Bt B e
A AL B S 55 LT S AR 5 -

S AR R AT B AL T, HCHLMI 518 37 52 3 00 TR RERRAE RA LI, (R AFAR S
LR

FE SRR 5 B N L A R AT N S A B IR A AR S5 SRR, BERHIE: 021-68601934. 021-
68601989

25



	一、本期发行的基本情况及发行条款
	二、网下向专业机构投资者利率询价
	三、网下发行
	四、认购费用
	五、风险提示
	六、发行人和主承销商



