WEFTRIRR: 1B IE WAL : 002792

JmHREFERBAAERAT
2025 F & S5 PR 1) 1 A S0l Rl
(BR) HE

I RBEFERRDERAF
—~OZHENA



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

FEH

Anw feRiEd ., HHERIEAN SN EAFEEM R, RPIERE
B E ORI, R A A ELSEE L RPN S MRV RV E I ST AT

2 /NN Uib V7 PN I PSEERSE 13 S G R sk el ol Ea ot A VS R e S o)
o ORI, BTG TR BT A ZHE, U R 2 H A RS
ST SRR VAFAE R BOC . R T VERRIA BCE R A, R Ak
FITERAR ) & f A 2 3R 3 24 W)



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

U 7N

— (TREFHEINBA A IR AT 2025 AR I ZZ AL S PR R R T R
(R ) M REFEARMARAF (BUREFR “@ETusm” “ARAF” 5
CONFDT D) MR (PR ANRIERIEARNEY (RN RIEMERERE)  (EhiAHE
RSN E B ANEY  GRIINERZ G P E i Av BERERESE | 5—Ik5% 7
) SN ATEOEM . BV SCIRBL A (7 ARl TR A PR W] )
EHRIERT .

T AT 2025 AERCEHARLS BRI B SRR R CBUREIRR AR O
0,358 B S G 10 PR P S TR R 23 o B SRR A A A TRl b 5
5E [ AT B T A B 2

= ARBRhTHRIF R BRT R % ARG ST 49100 iR (), 2 ARE
THRIA TSI 23\ I A 28152, 243. 3405 J3 I 0. 94%. HoA 2 7 I S HAAL 235. 70
Jitr, 235 AR 2 i T A R 52, 243. 3405 JIBEK) 0. 45%; $T PRI
JBZE 255. 30 T, 2 S AR A 5 I A F AR SR 52, 243. 3405 JIBEAY 0. 49%.
AR — IR T, TEIER AL .

BEABIIRIFEERAEH, AR &HAEASURN RIRBCEEI TR BT K& by
(RIEEE B B A I A 7 B A BB 10%. AR AT — 44 Bl G i
AEEA RO A AU RIS A A m R SR ANERE A RBRA SR 1%,

FEASTATHRI A 5 24 H 2Bl 558 B S AT A El BR i 1 e 52 A 9 ),
ATV RERR NG HIGRA IRIEBELA SRR 4l BCRSE3 e,
52 S SRR R A P 5 S B o AR S 8

VO AL RI AR AT S 11,92 J6/RE, PRI I S A3 A%
N T.45 o/ e FEABRITHRIFL S A 2 H BB R 58 U ST A R HI:
RS CIIE], EA RRAEBRAR AR . IR EELAA B rdll. B,
AR S, RS IARURAT U AN R 12 s S R T A R AR A A<l 1
RIFH KN E T~ LAAH L) 5 o

Fioo ABIRIPEZ TIOEEI S3EE 242 N, RATR] (FTFATFD EFE. &
PEFNG . PEEEANRAEAZG RS BT UK EF 2N T E R
AN G, AEFEAFMLES ., WF. PHEGTHRPA AR 5% ERt 1k



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

ARECSEPRPEH N SO SCBE T

7S AT, ISR RON A B S AR 2 H A A R R AR
(R S AR A AT A R A e e H b, AT 36 AN H o BRI 1A AL
SRR IR BR800 T8 . H RS ZE U X GRS R R b 1 S S A A e o PR B
e e e Hib, sEAEE 36 1NH .

B AFIAELE CEHA TGS E B ) H-b4E AR ST IR
Jih T HIHE IR -

(—) HIE—ATHEEM Sk s e e vH i B e s W elcs Toikak
AN LI R A

() BT AT S5 A BRI B 2 v b H R A e = LB Te2:

FORE N TR
(=) EmWjafil 36 NHWHIUERIGEFEM. AR ERE. AJREHAT
HE 7 B HE T

(V9D VEENERE A AT IR 5

(FD P ENIE IS 2 E I HARIETE .

I\ S EARBRHRIRESEIRT R 55 E A R BB E I NE) 5\
E, AEAEAR AT I T HIE T

(—) Halt 12 ™A WHHIESRAE G Pl NAE 9Nk

(=) Hilt 12 A H AP ENIE I 23 SR AT B A ANIE 2 N

(=) Flt 12 A H B E KA T i H ERIE b 2 AR AT B
Tl B R A2 N F Tt

(N9 HA (ARNE) eI T AR ES . SPEEARER;

() IEREIE A2 i A 5] BB

(7)) I ERER 2 E AL .

Tuv A FREA AR R PR GARA B RISRICE SR aR AL hE K
AR HABAT T I 45 98 B, s AL PSR At E AR

T ARAF AR GOk, UG SR SO A R ERIC L, R SRR R
HEREN, SEATERTRGEBUT ARG HER, WU S8 F A BB
e SR AAERARICE,. R SRR S =R G, FF ASEhTRI RS
(R4 A 2R B A 7 6

o AR RIZUG A T AR R 2 HE OB 5 T S, AR K S G
IATRIZHiEZ 60 HA, AFPRHEZAIE BT EF 2 MBI §85% TG, I

3



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

SEREIL. AGEAFET . AFIREEE 60 HW5EM R TAER, ¥Rk
FERIR I, FFE S AAESAT R, AR TSR SR i 1 IR 52 2. AR
(LT ARBBEE R INEY E, bl ARG A R T EAE AT R
60 HM.

T AW ERIB S A 2 R ECA R AU AR G T SRR



J AR I B PR 2 7] 2025 F B IREIPEBCE RO TR ()

Hx
2= 1 1= S 1
T PR 2
B B i 6
EoE ABRRIMEREERERN. ... 8
WEE OABERRINEENS ... 9
SEIE BRI REBERENEE. ... 10
BHE ABERIMEEAS 12
BAE AFR/BNERERSIMAE. ... 34
B B . e 38



J7 AR T AR A RO ] 2025 “F S IS BRI PR BT R (RS il B

F—EBX

FEARB TR, RS R FIARTE VR U0 N iR

R i 3T
AN ARAT]L BT e | P RETETEG G RA T
PR . AR je | ARIETIEIRRG ARAT 2025 FRIIRLS IR
Rl AR Tl R TR
— v | AT OB AR IR P LA 1
o T AN S AR N T 5 RO T R UR
N FRIE AT RIS (O SRR, 32 T % —
S R () 20 TP BT, e P S — o IR A PR S
R 1 g 2 e | W, fEIRBIAT R E R IR IR AR S, 7 TR
BRI
—T i ﬁga%%ﬁ%ﬁu@ﬁmwmwxaaﬁﬁmwm
AT RIIE, PERGRMAT (FTARD) HEH.
BT 5 o | IS G. REEEAR. Bl GRS &
F LA 2 2N T B ) Hh A R
B2 R AL . A 2 i Xt 5 3 1 B 2 A T
B se e 2 F ks R B 2242 T BT e R
30 e | AR R R KA I B s A e R I
Bisete Hik
B RS GRS 2 LG EE B G b
RH N
e 1 1] e | BB ITRCA 5 R S A AT AT AL 2 16 f e A B
VR X GARYE AT R, AT BT 1 2 AR 4T
- j | 9 FERURRIT AT U i A s R
T S S A R B AT
N o N N / 4= WA ST S B
N e gmﬁ%ﬂuﬁ%ﬁwma%,ﬂﬁuazﬁﬁx%
AT RS S| AR SRR 0 S 2 ] P A A
TR AE G| R AR TR Rt AT I A A 2 A 0 2%
B L | AEIA B % TR G R I H B, 42T H 2
2¥H - I
A S H
2Tk e | A ER TR A B B B S
_—_— v | RS SUREE A TR IE I FR TEB  ARE AL
s Tl R TR R (S ]
R v | AUTRIBUE RORERRI TR PF AT, AT R FFA )
PR UL BRI T DA R e T A o 3 )
o | ORRIEATRL, R ST B G A R T
A R it
B TR & | AAFEMBREKS
EH & | AAEIMEES
0 EES P & | EHLSTROFMEERERS




J7 AR T AR A RO ]

2025 “F S IS BRI PR BT R (RS il B

(~FRED ] (P NRILATE A ®E)
GEZFIED i (e N RS ERIE S92
(EHINED i CET 2 R BB E BLIMNED

(GYNEFRZ 5 P B A7 B E TR S 15—

(EEIE R 19 | sy
(AT R e | (U RETE TR R A T A
o | OTRETERR G AR A 2025 4RI
(B EHIPE) Tt ) S A B AR
b [ s 2 e | hEEL GBS RS
TERA 5T AT f8 | YIESAE 5
BAnGE B AT RS ‘
LN =] Hh EE S B e 4 A BR 5T A JHAR I A 7]
5e. AT | ARME. ARFHT

e 1y ARG 0 55 B A 55 1, AnJchs iR vt B4R & IR 1D 42 (0 55 e AR 4
R 55 Bt T S S5 HE A

2« AHRIPE D S THECS A B E A I R R B = R, Rl T IS TIPS
Jeo




J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

B EABURTHRIR B K5 R

NIE— RN AR F R 2L, S AR N A, e i
BN o FAZ O BIAIRR N, A3 R B AR A 2 23 ] A 2 A% o [T BAAS AR 2 265
B, ST FESEAES) A R I R, AR TS o DR BRI 2R R 2 YD HI B
N, EEE SRS EREN, ARYE (AFRE)  GEFRER) (BEINE) (A
ETER 1 5) S REE IEAREVESCI B R (am ERE) e, il
Al o

— flEA B HRIE B B

(—) eI Rsh A A% OB ARR I, IRAEL R, TR, 4k

A BB a5

(=) EERWM S ARE R, BB ~F5 5 TR RA @IS
PSS EAH L 5

(=) WENEHEZ T B SR B bR, SORFA ] g SEEUNTH YT T 5
BRI

(PO W5 MR E NSNS BT, RS m KA.

= A BRI RN
() WERRRARFIZE . 2 F MG 52 TR A A — 2, AR T AR A RRSEK

(=) BRI S QRS &, R S5 U A PR
(=) WERHRIEMTE, RIFEY], EIRHEEEIAM (AR =R RlE
(PO Mg NSERR K, TR BE, AWroeis.



J 2R I B A BR 2 7] 2025 SRS IR BRI PR T ) (RS i

B =FEA B TR BB

s BAERREAEN A R EBOI, 75T WHEHEAR TR Seit . 225
ANZEIE . AR 2 m] DAAE A PRV ARG 5 ASTHRIAHOG BB 00 S H A S = 7
il

o HESEATRINSATEEI, ST RIS . 3532 T Bk
5EZE R, NS UTABIT AR IR EF S H I, AT H 0E
), WBARKREH W HHFR A PEBRACR 2 3AE B N B AT 1 L Ab A
KEH,

= WHERSEARTRIME BN, N AT 2 SR T2 m Rfra e,

AL R A7) LR IR A 2 (R R E L. W2 AT 1 St

FEMATE AL VAL RSO AIIE SR 58 5 Ptk 55 A AT B, JF B
T RIS B 44

VU 2 R EIROAR K 2 o OB I A B 77 5 2 B AT A S 1, 2
AR R T RS AR T ARSI, ORI H A7 LR
AR g R R R L

iy AFEFBN G4 A A, S 2 B AR Tl B SRl R 3k
BB R RR IR I o 5 o> W] R U R4 R B e S AN T R = HEAA A 22 57
WSy CHIBURXT GOR AR ) S 2[R I R WA = L o

N~ WS GAEAT ARG AT, M N AR T e Rl X AT A
RO 2% A 153 sl A R M R AL

B (AFNEY (CEEIMNE) RMRENERIEMBT, FARRELHHRE
BIRESRHATREZ )5, ABETHRIF Y R EESHBR SRR HEES
TREOFNEERER R SRIAMMAR RIEEN &S,



J 2R I B A BR 2 7] 2025 SRS IR BRI PR T ) (RS i

BIUE Bphx R I E KB TEE

— BB B B E MR HE
(D WURIS B 8 VAR A

RIS R (AT« GERE) . CEEINE) . CEfRkE
FaTE 1 B SR, BEL. MUMESCHR (ARER) MHSE, Saa

A SR T

(=) WO G O e

AR RATEA T (5 TAR) (IRNES. SREBmAR, HE
BEAR . Bb GRS BT LURS B LI H ERm I AR, LE
BRI SO A A1 B SR AR R A ELEM A SO T, e
AW R0 B X A H OB SR A B, e R 5
RaE g, SR AT I SR

= WX R T

AR T O St 242 A,

(—) HH. FHATEAS

(=) FREBAR. Bl AMEE) BT

(=) EHLUNEERII AR

b TR AL A R R W R A R A T S LR
(IR BB bFE A SIS OB, T, WM CEINE) 45/ M
FEARIE £ RO A0 A B

B L G N T YT DY S S S T YN N
(. A SO R A 2 R TR LR A IR I 5 A7) (& T
AR AHIEASRS KR, DB A RIS L.

= BRhX R A SE
(—) AT eEHHVOE A, A FRAE N AR R A4

10



J 2R I B A BR 2 7] 2025 SRS IR BRI PR T ) (RS i

MEAS, DAL T 10 Ko

(=) AFEHERERPIIN R A B THZ, T ARERL, JHER
A AR R 2 AT R AT 5 45k = o Rl X 5 424 B A% S A s 1 DL

Y. AN R EF SRR R4 I A A IR F LK.

11



J 2R I B A BR 2 7] 2025 SIS IREPEBCE B TR (5 1§

BRhE REETHRIKEENE

AR TR 4 15 S AR 1 SR A0 BR A B S v R PR 4

AP AR 542 TR ATt 491,00 Jif% (4D, 295 AR
RIA B I 28 A AR S 52, 243. 3405 T3 0. 94%. 42 7l Z2 A 235. 70 /3
Uy, L3 ARTRIA S A F A S 52, 243. 3405 J3 I 0. 45%; 52 PR %
25 255.30 Jifl, 29 AR A I A B A BV 52, 243. 3405 JIRH 0. 49%. A
B R — IR T, TR G

BEABRIER A S, A2 ZAH N R BRAGSR RIS K
PRI B R AIE A F AR RSB 10%. ABUR TR AT — 2 Bl R
13 A EEE A BOH A R BB T RIER B R A 2 W) R BTN A 7] A S i
) 1%
FEARBR TR 2 5 24 H BB 5 56 U S AT RS PR 4 i 52 81 S ),
BN A RAEFRATGHIGRA ., RIS RS a4, MRS FEE,
P15 S SR BRE At P8 it 232 ) 50 o A3 2 P 2
— BRERBEE TR
(=) ISR VTR i 22 R U
AR IR B SE SRR VR R B SR RE A 2 ) [mURh GE Ta) RAT A ) A i i
JBEE SR o

(2D IREEHABURUR VRIS i i S 2

AL R3Z T 235,70 FIIBEEIARL, 29 5 AR THRIVA I A R A
S 52, 243. 3405 3 BET 0. 45%.

(=) BRI RI ) 43 i

AR TR T 1) S A S 080Rh %oF G R 4 23 B 1o R B

R | HARTHRIPIRZ T AT RIERAE
84 % g2 it EHIRLR E R LA H A8 R4 S
Ee 4l
XA HE, AlLsH 5. 00 2. 12% 0.01%
AR HE M 5. 00 2. 12% 0.01%
HEEEAR. 0 (BRI
LW -EA G & L LN 225. 70 95. 76% 0. 43%
AR B (BE 130 AD

12




J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

& 235.70 100% 0. 45%

e 1 AR 2 3l X G 4 AT R B TR TR IR B A 24w i ER R TSR
R AR TR B A S I A B A A 1%, AR A A R B TR BT B PR D R S A
RV AREA B T B 58 28 T 6 A R A AR 10%.

2 AT B RABAE A FOLE S M LM ST AR 5% BB
(B AR B SE Pz N S HLBC A . ACRE. 72

3 EMCEEIIRUR Tl Wb G ER s S N R 8 R AR R A ), s SR %
TRCEMATRIR R, R Bl X BB B R A7 B0 1% R R A B R TR BEAT S S, fHIE
B JE AR AT — A% et S et e F A AT RGYT P I e BB T Il 3R (AR 24 R BRI ANl A
A A BB 1%.

VO BB T RIRAE RO0 . RBLH . SR, AT H S AR 0

i SR SARCUR vH RIAG O B R SRR AL 2 H ik R GRS AL
AT REER 2 H ik, A 36 M H .

2. #MH

A HAEASBUD TR 22 2 7] i R Ko B WO 5 S e, A H (420
NG H . AFKTER AR RS H ORI 60 H P 4AH R E B I 3 F22 m) Uil
SHRIZ TR, FFoEmRA S Bid. AFAKREEE 60 HPN e Bk TAER,
¥ B bt B 8 AN BE SE IR IR, IF B & bk SERA R TR, R I AU E
SRR MRYE CEHLIME) MUE SR AR F A THRAE 60 Y.

3. A1

AT T 1) B IAUE AN R AR, 24 B RS AR A 2 H 2 5
AW TR T RIS 0 0 Oy BRI 12 ML 24 D H . SR
N, U RIS BRI L . TR EEEIE 5155 .

4. AATALH

FEARBRTH R AR Rl f5, 37 MBREEIR aRA ki 12 ~MH
JERT UAITFRATR . WIATRH B AUNAE 5 H, ABANSAE T B3I N ATAL:

(1) AaFEERE . PEEREASH T HN, BRRERHEE A& H
W, BIEMAA S HET-+ 1 H AR

(2) AFIZEEME . WG SR A E L H K

(3) H AT REXS A 2w IS K FEAT A St A 28 Gy i i 77 A B R B i ) R A1

13




J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

RAEZ HEE AN RFREFF 2 H 2 REEWFEZ H

(4) H ERIE I 2 A R3S e ) At 3 1]

b CHERFEMA” A FRE CGRYINESRAE 5 B s iR fRE B2
5 158 5 B At B SR T

FEARBIRTHRIA RIAA, B ATHEOEM ST S EOR P Sx
EIRA M R AR, 38 AL B R A SSAE o

FERATRUH N, B RASIR T ME AT BUR A, Sahxt RaTARYE T i 4T

B HEAT AL
APRh T RIA% T B A S AR TR N 2 FHAT BU 8] 22 HE U0 R R Fis
FTALHA TR e FTAL L
i | BB I 1206455 H i S 0
PR 24 A AW IERJE AN S H 2 H Ak 50%
i | IR R 20 RIS H R 0
— TIPS e 36 A AW RS — AN 5 H 24 HIE 50%

PRI ot 50 25U i SE R R TR SO AT AL e e . 5 AR BIAT R A,
) 244 A B S AR A TR NI A 55 N ATAL, I B A SR A BRI 1)
JE U B U o GAH SL R S A o I SR AT RO S SRS, U RARATAL
124 SRS S AN 24 2 1 EAT AL, AR T DAY .

5. ZEAEEHH

AR FR AR GAT UG BT R I AT 5 H BR 1 B (R B . A vl
PEEERE LI (CARNEY  GUEZFE) SSMOGER M SOTE I ST (A ]
B YT, BAAHEMT:

(1) B R NA T EFRMEBEEA R, FAEATEUN A S AR 1
IR ARAEL LR A A F B i B 25%; 6B HUR SRR, ANEELHTE
A AL T -

(2) BN RAANEER, SPEBNRLHBME. B T4y, KBH
FEA AR A FICRE NG 6 AWM, BEEESZHE 6 MH A XEN, Hik
PG AR AR IR, AA R #F2 WU H BT RIs

(3) LEABHRIAZAARN, R (AFNEY  GEHIE) SRR, &
M BEEHE SN (AR ERE) AR S SPE N S AR R i
LRI SR R A T A8k, IR R A R LB REAT (KA 1 I 52 M e 44

14



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

R RSB EUR BRI IE -
(D BEARLAT R B I b 52 T i

1. IESHABURAT RN

AR R WAL AT RN RS S 11,92 T6/6%, BRI RATAUEAT S, SR
X GRIAZ B3 I SR TEAT RGN LY 11, 92 TR &St 1 AR A
565 368 5 e S O R

2+ JREARAT L% (8 52 T332

AR RIS SBLAT BN RS R M E N B e . REHBUTRL %
METFEZER S, HAMET IR

(1) RUHRIFERAMET 1 A5 HIAFBREERZ SN Gt 1 A58 5 Ak
ST 5 BB/ 1 AN s HIREEAS Sy i &) 14. 90 Jo/ i 80%, R 11. 92 Ju/iks

(2) RURIFER AT 20 N5 HIA R MBEZ 5 (i 20 385 H ik
AT TR/ 20 NS HIEAL B &) 14. 82 o/ 80%, A 11. 856 Ji/ .

3. BT A B

AP RI  SESAARLAT BN RS R A @7 e IR e A0 I 2L
A FIRIE S RAR . R ORI NIRAEK, A%FH “HSE0. F
RgUah B JE T LA E

0 30 TV D L P 4005 a5 B & I I Je BG R UT RIRAER, IR B
TRENEE R WA R 547, & B R PmHEAR AT
iEflE S 5#% . BEE 56 M4 IR ANHESERBE R 1 PudEAR, 2 =T
e H s I T 75 9 088, bR A A M A A R &kiad). N
TRIFEOR GRS, SRFHNAZ L TESF Ty, A AL RSB TR, AR
prek N | N K 7 D N

N T FE AR R RO IR, 4T A SR, TERLA RS E
NEZIAR IR b, ARE T ARSI T B0 R AR (5T
AT WEF, BEEEAL. PEEBAL. ZO (BARAES) BTk E
Ho AT EWO R AN R Horb, —E5r WU S A w55 AR A R
TAERI BTN A3 Uhx GO A F L TAEMAME, X TAR KK
R AA B REEIEH . AFUN, ERESIIIEAL F, PRI A
SEIRT I A% O N GLIRIRURY, T DU SR B R TAERAEFI ST, Gi—

15



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

Wbt AN A T S AT BRI RS, ATTHESUR) H 545 20 T 5 1 SE 3L

T =i BB Eh B, RATH RUE i U BRI R 5 R ERD
R T5E M TS5, VAL BRI SR A T JEdBAT B T R, AT 71T
&5 WG PSRN T 52 AR . DRI, TELRE B REBU IR ARNES:
WL AR ST PRMIZEZ RPN R, AR IS 20 A0 S5 00 BRI b, D9 DR
RERTEA ROH S RN, 255 1 AR s k=B, T4 2w
KPR TR, AR B S B AT AL AR R B e M 73, DAREIRE 80%[K)#5
TN EATENE, ASI AT L EERA MBI, DT 7] LR K,
HA G,

WRE CEHIMNE) BIHME, Fovr bl 2w REUCHAR 77 1200 2 ST
BUAA, o~ F CHSEMAZI S5 M CERME) BB = TR ERAGRTb
W

() IR T SATBURAT

Lo SRR T 250

PSSR 7 25 R IRH AL N B3 T 25 A, 2 W) I ) ot 5 - e 5
WBL )z, B NIUE T RMRIERA, WA GE R RI% T B AL

(1) AERKEAEME— 15

O — TR 55 TR SRR 2 v B 8 S B ToiE o
B TR

@ — AR 5SS A R T M 2 T RS E B W EiE R
AN L TR

@ LmWafkir 36 A A EIEREEEEN. (AFER) . ATFRER
1T RE S PO RIS T 5

@E BRI E AT AT A ) 5

G b LI S A E AR .

(2) WX R A KA AR5

Ol 12 4> H WBEIESF A8 5 Tl g WA TE 2 ik

@il 12 A~ H AR EIE 2 e R U A E S ANE 29 Ntk

Ol 12 AN PR E R FE AT AR B 2 R R U AT AL 31
BRI 758 NS it

@HEA (AFlk) MEMAEEEAFESR. BEE A LIHEN;

16



2}

J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

OUEFHEMMEANG S L& 7] BB ;

© b FAE M2 A E I HAR IS I .

2 B IIBUIATBORAT

ITBGHA, R A2 R BUSRAERE, SOl RIS A 2 IR "I AT AL
(1) DA REAEME— 15

O — MRV 55 2 TR S BEE M2 vH i B A 8 B s Bk
B IR TR

@il — DR 5540 R A 2 T R A e B L ETEE R
AN L TR

@ EijEiir 36 NHNHBLE REEREM. (ARER)  ATFKERE
AR 7 BT T 5

@IFHVERNINE A AT BRI«

G b EAE M2 A E I HAR B I .

(2) WX RA KA TR 5

Ol 12 4> H WBEIESF A8 5 BTk s A IE 2Nk

@il 12 A H AR ERIE 2 R IR U E 9 ANE 2Nk

@il 12 A H PR E SR AT i BRIE 2 S LR AU AT AL 1
B RIS AR N FE it

@HEA (AFE) WERASEEARESR. BN SIHEH;

OIEBHEMME NGS5 Ll 2 =] A

©r FEUE 2 A E B H A .

NERAE RS (1D SFEB I —8, BB AR A B 2
IRBAE M RAT B B IIRAATEL, A/l b R4 b s
(2) FMEBLZ 1, AFGBOEEZ SRR RIS, 23 AR
PEABHRI C SRS AE I ARATAUI B IIRAEATAL, A FTE

(3) ARG E R

AU TR B SBO B 25 B2 AR Dy 2025 452026 SE PN THERE, B4
RUEEER IR, IERNLETE % H AR R A F AT BRA 2

AT T T R BB R B S5 % B AR R s

1TRUH Xt R AR R W5 B AR

17



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

WNE R TIPSR

DLl 2024 FENYIN Iy FEEL, 2025 £
T RO 2025 4F W ASE R ARAMET 15%;

@UL 2024 FFAENFHL 2025 58]
IR AME T 15%.

AT TR IR —:

DL 2024 FENRN NS, 2026 F5
B AMTRON 2026 4F MWK AT 32, 25%;

QLA 2024 FI5FFNENEEL, 2026 G5 R
TR AL T 32, 25%.

T OB BN $8FR A2 T IR B E SO B BB A T AR
@ bR “ypAE " fe DL A I HRGER R B T B A R ORI AL, BB RO N
On 7] PR IR Rl R 53 A5 It Sl iy R fie iy A 9% IR i ) 5808 AT D ik SR

O LB BEEEIIBAT R AT B RIML ST HARASE R 2 7] 50 #5058 3 A M S T AN S 7K it

RO, 2 e AT BRI R EAT I B A A F ARES] L
BV EFE R A AR, AT SRl GO 25 A% 4 LRI B ISR IR AT,
FEP/ASIRE R

(4) DMNZMEHHELER

B RA N R T I IZARYE 2> 7] S A R HI L S AR 5
MR, WIIN RSEFI 8 R0y “A” « “B” . “C” M “D” P4
Hh, DANBBCERER S NEEATBUL BRI SR W N R PR

ERER A B C D
M NJZTHAT LA 100% 0% 0%

FEN TR M SE IR RTIR T, SR R IS BT BU i 2 AR R
=N RAT B B IAUECRE XA NZ AT AL G b X G iR AT
AR B S SRR 25 % SR DRI AN REAT LRI 20 Hh 2 ] 94

AP RI AR S AL U 2~ SO UG S e i) G5 #IME)
AT

(5) FAZARPR AR AR & BB

) ISR IR B A2 TR AR R SLAT R RN (A ERE) MIBEAIE .
I A BRI AL GRS 7 NN R IR, 3 38 2 5= DL SEERZ A N R T 5
M o

I IE AE Dy [ NG RS B G R & 56 iR IR AR, R
TREENEERE . TGS SRR 52477, B R G ErgrBoR kATl

18

hul



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

WHERIE 2 5% . BEE 56 ML E AR AHEZENIER S SOR M PREEEAAR, 2w
I H S BRI T 758 43R 58, X mim o R N A FVE A I/ R @ ke ).
TRIFEORG S, T HAZ L 3EF F7, o~ FHUSER B IR TR, DA
SERZL BN, WG EF NA

ARUCEIN TR 2w R TN SR bR BNV B ANE, XSRS R
A BRI B 0 LAY B B e AR T . BNV S AR S e 2 w1 B i RE
KA RO SRS, TR AR GE RIS AR WA S 2B 5
WEEH R EEIRE, e BB A R BI85 /0 1A RE S
B S A FEANRE ST, R AR TE R S AR A PricE kS5
WRERGHE T REMATEIEE AT ARDL 13738 Sl DL LU 2 R AR IR JiE
PSRRI R, IR0 1 ANl S Se L mT RePEATNS 24 =) 53 IS RCR -

R w2 AL STEZSN, AR BOEN NZ SO, BEREXT UM i)
TARSRU O HER . T LR E VP . 2 IR ARGE B B E— S0
PR, W BT R A N RIS BT B 2T

Zi b, NEABI R B AR R B e, RatE K TERIENE, i
PRVCOE BAT REFIIRFAVERI S B, RIS REA LR, aeiis B A
oI5 H

(B B v R ) T B T AR

1o SR B (R B 5

AAEARFII R A S 2 H ERS ZATRT, A7 A SRR BFERBAR IR
EBERLR] . SRR OB i 5 200, DO R SR IR AT AR N R 2

R EI R
(1) BARNFREEWREA , IRIEREEA R PREYw4l
Q=QoX (1+n)

Horr: Qo AN TABEHT B E AR n NI BEAR ARG AR . IR
LR EESRAI L (RIS . IR e i i i D
Q iR 5 i I SRR &

(2) i

Q=QoXPiX (1+n) / (Pi+P:Xn)

Fodr: Qo A iRRERT I B AR PORERCE I H S B P L
dgs n JECHAIELE] CEIECI A BB S OB AT 2w BRI EESD + Q Vi

19



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

J& B SRR

(3) #ifk

Q=QoXn

Horb: Qo NI ET R EIBEE; n Rgaiti] (BRI 1 A RIREESE A n
IEEER) 5 Q ARSI SRR E

(4D JRE. WK

NAFERAEIRE . BRSO, SR IRCECE A 5

2 JREEHIRUAT B B A TT %

EAEARBUI TR A & 2 H 2B RATHT, ARAIRE . BAARIEIG K
A VROREELA . RGN FCR e e S S, SO0 e S IR AT AN % 1
TR R . R TR R

(1) BAANFUEIGA, TREBRELF] g

P=Po+ (1+n)

Forbr: Po AIHBEHTIATAUNHMS . n NI BEAR A RUEHIBAS . YRIZ R ZEAL
Fl BARPRAIIEL AR PO S AT BN -

(2) o

P=PoX (Pi+P.Xn) /[PiX (14n) ]

Forbre Po NIHBEHATHATAUN S . P WIRABUE L H 2 H W s P NS
n NECECHTEE] CRIEC R B8 5 T et~ B RAS I EE B P OIS
HATEUAN %

(3) 4

P=Po-n

b PoOYIREEHTAATALOI RS n N4 ELl: P OIS S AT BN -
(4) JRE

P=Po-V

Hor: Po NIHEATIATARUNH: V RERIIRES: P OAREES ATEUN A .
KRS B, PAIAURT 1.

(5) Wk

WNATER ARG, AL AT BN RS AR 5

3 AR TR (A2

AR R BN FIE S S, MR IRTR G, 2 ) 2 2 i 0E I o6

20



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

TR B SRR . ATRUN R B 5. 2 =) S T 30 45 st _E SR R B 15
P CEEINEY  (CARIFRE) MABTHRIFHUE B AT ST, HENERE
EHENHVOEITE, AR Y RN PR A, RIS 2 AR H RRAR
IVAPSE 59/

OV IR 2 14k 2R

I (Mt HENEE 11 5—— STy IRE, A RPRAESRHH N
ANEFEFRRH, ARIEEGHTIF I AATRNECERS) b Sidabs 7o s i 4 5 2245
B, ABIETU AT AU B AR, IR IR R AR A A o, K4
SHEUAS I AR 55 E NAH DG AR B 3 A B AR AT

1. BEEHIRL 2=iab 3

(1) FALH

F T2 H IR AN EATRL, RIS 7 B AT AR DG T AR . A R AE
AL H R A S s — Wi R R IBUE 558 (Black-Scholes Model) A il 22 1A
RAEFALH 2 A fE -

(2) 25571

NFESRAMRA B R H, DA A AU S ARG M S A SN
Benih, AR S HIRERA H A A ROMNE, A4 AT I IR 55 T ANAH DR B2 7 AR
BCUHTR A, FIRTEN CRARAF-HAMBE AL

(3) AATRLH

ANFES AR A B FH RN BT AT B30 R AR A T I %

(4> ATAH

FEATRCH, WnSRIEBATRORAE, ATUMTEL A5 FATRCH A4S 5 - ik
BN “BEARAF-FARTEAR AR 5 S A 5 o I S A BUR AT BT R 2%
BRI, T B S T T B AR SR A

(5) MREEHIBLIN A SO S € ik

PRI EGES (A2 tHENEE 11 5—— RS A (il TthAEEE 22
SR T AR POCT A RMMERE KA CIE, 7RIS
AR B 0F i S AL I A SR B HEAT TH B

N A4 Black—Scholes AR SEIARU I 2 ot B, FRLL 2025 4F 6 H
13 HENTHER AR, HZRR R T 235. 70 7543 B2 BIRLHEAT T 55
R TPREATIERMED , BARSHOERWNT:

21



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

@ FRMBEM: 14.86 Jo/E (2025 4E 6 H 12 HIIELN)

@A RGHFHA: 1A 24 GRHEEHE N TATAH R

@I B 29.83%. 25.63% (FrAlRHIELHERIT —F . FERFEN
I EUESDRE

@TARAZ: 1. 5%, 2. 1% 3R A BN RARAT 1l € 1SR LG 1 1.
2 SRR N R AR BHE R %)

OMER: 0.17% (AFHIL 1 ERER) .

2+ TiTH I SRR SE IR % HHZ BN S 5

O3 ) i HERE A A L B e B H R AL A Fo (B, IR B A A BUA)
VIR SCAT B, %55 B PR AR A T3 0 it o e A7 A LL ) 4
H AR Rl TR A2 Rl B A A 2 A i 1S

BB 7] 2025 4F 8 HAWI ) URIRT 8% T B AL, AR A b 2 v e 2k,

PRI SN, ABIR R T RIBCEABO A | 2025-2027 oA

IR U R R TR
BPRIREAN | T a R 2025 4F 2026 4F 2027 4
BE i) B (FG) (A7) (A7) (hHm)
235.70 896.8385 280.262 485.7875 130.7889

W (D ERBAHIFARERLI SR, Shreit Ak 15 ehbs i, 7R
R R T RO, 305 SR AR 2R R R KBS Bt AT 5%, IR A8 e 2 1 A T 7= 2 e e
TR .
(2) FIRX AR G RO R 245 LA S PT35I L4 B o AR o5 it
ARV T 0 A TE AR B FH 503 . AR DLH RIS B AGTE, EEA%
JEABR RIS 2 TME S IE AR S BL N, AR TR AR 3 Y R B A R
AP SR AT . 2B BIAUR T RIRE O O BB AR MR I, SRt
B, BHREE AR, AW TR A RS SHR R R AER .
= PRI EBUR TR
(=D PR IR St vl 4 P SR U
SR 1 e 5 Sl el PR R SR A 2 W) ) JUBIN RE 1) R AT A ) A TR E
lidiv e
(=D BRI R SEBUh o R ) I S ) B
A AL AU RA4% T 255. 30 JI B PRAIVERE S, 205 ATHRI A 15 I A F] I
A BH 52, 243. 3405 FI I 0. 49%.

22



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

(=) BREMWEBEE BRI 7 B
ARG S AR T A PR A P S A 8- Xt R 8] ) o BE 15 0 R 3R s

s . N
i Bl B L1
XA HHE, ARG 4.00 L.57% 0.01%
A EHLMD 5.00 1. 96% 0.01%
HEEEN R 0 (AR
V55D BT LA E R I 246, 30 o o
T A B (A 176 SR S
’N)
&t 255. 30 100. 00% 0. 49%

e L AR — R S G 4 AT R R R SR A2 R BEER R T R
AT B 58 2 T I F A BV 1% 2> w4 SR TR TS R AR SR B R TR
TR AS B TR S O I 2 R BAS S ) 10%

2« AWURTHRIRT BN RACIE A W MALE S S e S TR A F] 5% L B I
IRESEPRE AN R HBCAE . B T,

3 LEPRMIPEBCEE TR, Wit R B AN N R ] A A A G 1, R E S R TA
B R RE R IR G A At A L R IR AR IR B (AT A I, ER R S AR —
A4 Bl GO L A AR AT RO A RBEBURUR TR BRI 1A 2 B I S E AN 2 7] BAS B 1%,

(PO BREER BT RIAE B, 27 H. RS RERIR S e fnaE
3

1. AR

I 1) 28 s St v R P RO 1 R AP R SR T e S e H R R U R %
BRAZ O BRI 5 S A A B SR B B v B e e 2 H b, AN 36 M H o

2. &¥YH

T HAEASBU THRIZ 2 7 R K s Gl f5 i #E R i E . AR
ZNFARARSHEUOBEL G, AFPSTE 60 H A CHE BT 3 4 m it
BRI TIRBIMEEE, FEElE il AEEHREF. AnREE 60 HAER L
RTAER, B SR AR e R R, IR &5 2 b S AR v AR
BINEY REAFH B R ABE AT A 60 H M.

BT HBAUARE S H . BAELE T FU AR U % G452 3 SR 5

(1) AFFEEHRE . FEEREAEATTHA, R R E R A S B
W, BIEMRAAE T+ H AR

23



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

2}

(2) AFZEEMRE WSS SR A S m L H N

(3) FH FTREAS AR A W) 5 B AT AR Sl 22 5 i 77 AR B R s i £ o K Ao
KA HEEE NIRRT 2 H B4R 2 H

(4) o FEIE W 2 B RAZ BT e R Fe At S 1)

Bk CEKFET AT CRYESRAE 2 FTIEEE E sy (e B2
PR I AE Ty BRI A BRI

TEABN R ROAN, FARSIAER. TBUAM. 51T 5 S BOR M SOt
EIRA RHE RAARTE, 1 AR TR S A R RE -

WMAFFESR . @G TN SR ARRURT RAE RGBT 6 MH A K
AR EEAT O, MR GIEFR) A ZR2E 2 e B e —2EIRRRAE 5
Z H AR 6 > F 457 PR 1 e 22

3. IREW

ARV R T 1 R A AR S RN [FI R R, 38 B BR A P 24 T e
SEM HERS . AR v R4 T BR i 1 Pl 2 R RS S 3 o B R T Bl e i H
12 2440 H.

VU X GARAE A R ER A 1 B ) 1 P S AE AR R B B T AN ik . TR
TREUBHE 55 WU ST A MR B ER 5, ZBid g B AR Bl e =
A HIEERAT AR, BFEEABR T B 20 BURAL. B s . IR
S P I XoF G BRI SRS F R A 28 e S 1 A R R AR ARG I I A L IR I S 40
BB IBEA 3 v v s e AR I B R Ay RIS BB, ANAHE 2T i R B DAL A,
JrREAE, SR IR B E B S BRI AR ], 2 A R R AR R R
B P BR PR S AT R0, 2SR I — I R

ON T REAT DA A3 L0, SRR SR SR 0 R A 2 i 2 S B A PR B 4 4 LA
ARG NP5 BL e U R 45 A0 BRI SR RE AR R PR 65
O3 A IR AR TR AR 0 0 1235 7 B F 44 R S T T R Ut 5 5 (i3 43
WAL, IR 2T Ab

4. FRBRIR A 22k

AR X4 R o 1 5 S5 P AR R 65 4 5 SR A ok PR 5 [ 22 HE o R 3%
PR
R AR B ] AR I L

24



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

HI P Eidemz Hig 12 DA BRSNS Hi
B MERIREY | BRTEICERZ A 24 A WIEE AN S 50%
H%H ik
H TEICTEmZ Bk 24 M BRRIEANE S Hik
ERETEILTENRZ Hig 36 N H WG — 135
H4H

T IR 24 5 HA 1) A R 335 R e R 11 R o) 2 i 5 30 P A B g B R 5 2% 1 i A
RE FH V7 Ao IR B ) PR P JRE S AN ok R 5 BB 9 22 1 AR BRI B, A RIS A
TR P 5 0 ] 0 3 U0 o G A e A% A o R AE5 P B o e 52

TEIH L PR I SRR IR A 2 5, A W 48— 7 BB A R B B 5 2% 1 PO BR
it P e S AR R PR

5. &M

AR RUE LR (A FNEY  GEFRIE) SAHoQRE. AL Mg
MESCHERD (AR BRI $AT, Bk

(D) B RN AT EREMEREEAN RN, AT fE 1)
WAL H TR A A BB S5 25%; fEBIBUSFEN, AL
A A e o

(2) B RNAT ERMEBEEA L LS. Q8 P, KB
FEA AN R REEAEING 6 MWLM, SR )E 6 MHRICEAN, |t
PR AAS A R AT, A B #E b Ui [ml H A Ui 2 o

(3) FEABBH IR RN, Wk (AFE)  GEFRIE) Mk, &
B BTEPESCAEAN (AR FERE) Hroeh o w) 3 S A = 28 BN LR I i LA
RINERAE T A, MK FR 3 WURl R AR BT A B 2 7] B SR B A AR e LRI £
FEBUGH (AFREY  GEFRE) SRR ERL BVEM SO (A &)
RIRLE -

() BRI S IR T AR B LA 5 2

L. PREB I3 T s

ASTHRIPR P B SR T AR BRI 7. 45 J0, B R TAME, BN 4
A DABERE 7. 45 TCIIA RS I S A W] ) URh X 558 ) AT 1A R A e RS

2+ BRIV SR TN B E T ik

ASVHR R PR AP B S R 4 T IR MK T R SR T 2, BAMICT R0
SRR

B MR ERBR B 50%

25



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

(1) RHRIFERAERT 1 AL HHARBEEZ S (i 1 N5 RS
L5 R/ R 1A S H AL S M) 14,90 J6/ K 50%, 9 7. 45 7o/
(2) RIRIFER AR A5 B AR RS SN (AT 20 325 Bk
SRAL 5y BRI/ 20 N5 HIERAZ Hy ) 14. 82 Ju/ KK 50%, 4 7. 41 Jo/ M.
(75D BRI SR T 15 R ok IR A 2 A
1o BRI I35 T 2 AT
[l 2 B B4 T A, 2 m) R AR TR IR S, R, #F
T —F T 56 ARIE BT, WA RE ) R AT 5452 T BRI I 52
(D AT RKEALL AT
O — A TR 55 2 THRAS BE M2 vh I H B A 8 3 L EGE R
LI R
@I — A3 VAR FE W 55 4R At N SR R A 2 o1 U B A 58 M LB OeVE R
AN DL R TR A
@ LiiEHIL 36 A WP REGEEVEM. AR B, AR EITF)
T 3 T A T 5
@VERERI T G AT BRI+
G EHIE b 22 A 8 1 HARIE Y .
(2) WX RAR KA FAE—1E
O 12 A H ARIESRAE 5 BTA e A IE 2 N ik
@i 12 A H AR A EIE 2 B R LA A8 R ANE 2 N ik
@it 12 A H A PR E R B AT A BEIE M 2 S R HH AT LA AT AL 5
B KI5 N A it
@HA (NFENE) MEMAHTA R EE, SPEIAN R
OIEREHMME AT S F i A & B
©r HIE s 22 A E 1 HAR A T .
2+ BRI IR S 1 AR Bk B 2%
fRBRBREIIPY, RN N B AR, BRI Sk 52 1) PR ) M 5 22 07 ml Aok
PR
(1) ARARREM E—AETE:
OFE— A THE 55 2 THR S B M 2 0H I H B e 2 LB iR
B LA AT R A

26



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

@I — A THE FE I 554t PO S P v A 2 U L 5 s R LBl ek 3%
T L AR A

@ LiEHGL 36 AW H B REEEEI. AR, ATFREIATFI
AN )

@E IR ANG AT BB 1 5

G EIE 22 A E 1 HARIE Y .

(2) WA FAR KA TE—1E T

Ol 12 A~ H ABIESF A8 5 BTl g HAIE 2 N ik

@il 12 A~ H AR EIE 22 SR LA 8 R ANIE 2 N itk

@i 12 AN H P E RGPS AT Ahh b EIE N 22 S LR AU AT UL 1
e PGB EYN )i R

@HA (AFNE) MEMIABIEATEE, SR EHEN R

OFEHEMIE AT S5 Eii A =] AU

© I i 22 A E 1 HAR B I .

AFIRAE R (D B0, FraBhx GRS ATl SR B v
AR A 53 B 5 R 1) e B2 S5 724 B B2 T A A v L ERRAT ) A )
s I A

FE—WN R R A R (2 BB —1, ARPREBIUEHE S 5 AR
RIPTBEAE, ZBRRT GARYE A TR SRR 0 A AR oA R (1 R A 2 e 2 24 P A
GikscaigiyiqElabas:cp

(3) AT EHENSHZER

AR T BR A1 e S0 LRI A% A B2 D 2025 £E-2026 SR AN THEE, &
NRUHFEREEZ— IR, LUEBNLSH % HARE Ul x G 45 BE R AR PR A 2% A
Z

AR VR TR T 1 PR A B SR AR BV S5 % H AR R R PR

FRERFRESN | XTREREEE WS HAw

AT T T IIRA AL

DA 2024 LEEHN RIS, 2025 FEE LN KRR
2025 4 KT 15%;

@)Lk 2024 4RI IS, 2025 HEFFIEHK R LT
15%.

H MR
s

27



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

AT TR T IR KA 2 —:
K A (DL 2024 FENINNHEEL, 2026 FEEAVIIEK R AR
Eﬁgégﬂf&ﬁ 2026 4 [T 32.25%;
T @ LA 2024 FESFNENFER, 2026 FEFEIEK AL T
32. 25%.

E: OER BN $RbR DAZ T A HRR K E LN BB A TSR -

@bk “RlE” LA H TS IR AR T B AR BRI RN, AR RO N A E A
U Tl e B3 A5 e R B Jie S AT 38 P S o Ey e A D vk B4R 4

()L R Al 1 e S A ok B 2 A L (KM 25 A AN 8 2 W) 50F B 9 8 1K) e S5 00 R S o 7K s

fRERPRE I, 2w D A 8 B PR S A5 1 RO SRh X SR A B BR R B 2 L
AN A ARIE B EIRMEE L H RS, BT SRl X GO0 B 25 1% 45 B R4 1) R A
VERCSEIIAHRIRIR S, B2 A3 TR o BN RHRAT [RS8 2
[IESS, AL T R IR

(4 MNBEHBRFEIZER

ot G NJZTH BB AR TS 2~ 7 SU85 AR S FEH A5t . ARE 4 15
GUUHBRZAIR, WU RSO a8 R0 on “A”  “B” o “C” M “D”
WSS, DGO RS A NZ T REER IR LLI IO R 0 R R P

ERGR A B C D
AN T g o PR A B 100% 0% 0%

FE A TN GTE AL BARIE I HTER T, B0Rh X 5 24 30 S B e Bk R B 1) PR A 1k
P SRR = N S TRl e o R £ PR A 1R R SR B XA N2 T Ao R L5

PO G 4 Tl e e IR A 11 IR ) P P S R 5 A2 B R AN RE AR B PR 1) 3
I A F5 3% F ks b i [N RORAT [RDYIAE R 8 2 A R Wi 4, AN 5E &
IR IR

AU TR AR TS 1% AR 2 RO A Ul TR E 1 B e B
%) a7

(5) FAZARPR AR AR & BB

R R At 28 B S i TR 5525 4 b 5 IR SR BB T RIAR G5 % AR A R
FF—8L ARG EVESIIE S WA TR 58 U S BB TR B AR 2 “—.
PSRBT R 2« (5) HBRRARARIRATER S B ]

(B BRAESEE B TR R B AR

1o BRAEIVEBCEEECRE F R BTk

AEATE R A =2 H A B G 58 PR i VE ISR B EAC I, 2 mIAT B

28



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

KRNRREIEA , PRIECZLA . ARl Bl ARMSEHI, N R 1
I SRR AT A L R . PRV R

(1) BEARNILIEEA JRIEMZEAF] . B Prag

Q=QX (14n)

Horre Qo N TREE AT BRME I SR ECE s n NI BEAR AR IRA . JRi%
ICERLZLA . B PR R (RN SR e B 10 L SR R B 4 ) 9 %) P 52
) 5 Q IR E B PR B R

(2) i

Q=QoXPiX (1+n) / (Pi+P.:Xn)

Horr: Qo N TREEHT BRI A S PONIRBCE I H 2 HYsd A P AT
cAhg s n ONECHBT ) CRIBC I A A S O AT A& RLE AT EE S - Q J9il
B O BR 1 i SRR

(3) 4l

Q=QoXn

Horr: Qo A TARERT I PR HIPEIE EH R n R ILE] (RD 1 A w4 N
n RS ¢ Q iR R PR B R

(4 JRE. WK

NEER S FHBE LT, BREE R SE AR % .

2 BRI B S T ks iR 5 1%

HAEARTHRI A 15 2 H 2R R 56 R S B SR i S e W), A sl AR
B BARAFEIBA . JRE RN Al Be s eSS0, MR
B AP B SR 3 T e A AT AR S T . R IR I T

(1) BEARNTIEIGEA JRIEMEZLR] A Fr4t

P=Po+ (1+n)

Horr: Po N RTHIR T4 n NREREI A ANPGRS . IRIEBEELL
Rl IR IRMEILEER s P OIS T

(2) HehE

P=PoX (Pi+P.Xn) /[PiX (14n) ]

Forbr: Po MIEERTHIAR TO0ME s PONIRBCEIC H 2 H WA P BB
n PSR EIEC] R 8BS OB AT Bt~ m) SRR EE D PO S
HIF T i

29



2}

2025 SRS IR BRI PR B T ) (RS i

J 2R I B A BR 2 7]

(3) 4gft

P=Po+n

Forr: Po yiBRERT IR TS s n NAEICELGI: P OSSR T i

(4) RS

P=Po-V

Hort: Po NIHEERTINI T004%: V RREIRIGIREAT: P OIS IOH T 1 -
ZIRB WG, PAIURT 1.

(5) Mk

N FIERAESE R AE LT, BRAIPE R S T b AR %

3y BRI i SRl v R R

AFBRRKESEAA T ESE S, QHIATRE I, AR #HE 208
T VR R PR B M B AR TR ISR . A A NI R Tt bk T
fra CEHEME) (ARFER) MBI HLUE [ A r EmHa B R
Wo WMEWRAERSE VOB G, A7 R R E RSP A S, [FE

ﬁ:
AN
=
e
=

N BRI EL A R R

OV PRI ST A2

IR (bt ENES 11 5 ——BAn SR A1 (b2 tHHEN 28 22 5 ——
Gl T RN WHE, AFSERESHMEN T~ AmGRE, RiEK
BRI T AR R RS AN BUE BN b Sidebn e s LG IR 215 B, B IE T AT i
PR BB B 1 1k B SR, AL TR R e S T H A SO (B, R 4 i EAS
R IR S5 T NAHSG AR B 2 F AT B AR AR

Lo PRI B 2 T Ab 2

(1 &ZTH

AR 2 7] AU T R A% T A B LA AR R« BE AR N A AR
(e i |: S A EID A& 2 7 N Kt

(2) BREMINMEA T f iR H

AR A T HE R e, EBRE AN A B = R H, T H A
a2 Fo A BRI PRSP e S 25 HA O Ak RS L], A B IR AR B R 5%
HANRA A, FFIATE SAE A5, AR A RIEZES).

(3) fRERIREH
FEMEERIREE H, RIS PR BRI 26 1F, PTUBBRIREE s W R i el o

30



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

PSR AR R PR T R REA R IR, A2 IR S T U B A S R Ab B

(4) PREIVEBEER 102 SR e bt e Tk

R (AT ENSS 15—t SO f (b it e 28 22 5 ——
SRl TR ED) BHSHE, AR LI vZal, SRR HIVEB A2 e
AT IR RIS, R ISR IR BT A = PR A 12 B SR 1) 2 e B %
ThrA%, o, BREIPEBCER 2 SSUME=% T B

2+ T BRAE A S St 2 A2 L S

NEAE R T HEN R e 3% T HIRBIVERCZZ 2 e e, IR &kl
AT RN IBAD AT SR, %55 9% PR AEAS T R ) St e A% 2 88 B PR A 22 3R 1)
CEBIRER o FRASBURh TSl AL Ul AR AR B A e h A1 5

BRI PE R 2% T H 2025 4 8 A4, ARFEAMLTHENIZSR, ARhit
RI32 T IR IR A PR 2 2 A 2 T E BRAS i a0 R R s -

FRe R EY | PSR E A 2025 4F 2026 4 2027 4
g (A (A (Chm) (AT (AT
255. 30 1901. 985 594. 3703 1030. 242 277. 3728

E: (D) EREADIAERRAR AR LSRR T 55T H . ST 780
A, 5 SERR AR RO R S B A G . (R HR 135 I AR v e ] B AR R I R

(2) b3 24 ) 2 SR B 24 SR L 2o 0 25 9 10 LA 40 P 6 425 A

CIUD R S5 [ g A 0 Js )

O3 FAEASERh TSR E [ R 4 R ) 1 e SR 1, BRASTHRI A L g Ak, [al
WA A A T AAR o AEARSE AR TR 7500 [ D 7 kg EAT I RS O BR A1

Bl IR B IRV SR e U iR Ja A R R AR A NP i
A IRIEREELAA] . B IRan . B 4 i BOIR B RS2 4w AR SV B A F]
PSR M I, ) SR G A AR ok R 5 P R o) 41 e S ) ] e % i W AR 2
I .

1o BRI S ] e 0 3 8 7 0

(1) BEARNTEIGA  YRIEBEELLA . A Irdt

Q=QX (1+n)

Horpre Qo ATABEHT I PRGIE R RS R n NERITEANFEIERA, RIS
PCERLLAN L B PRARA LR CEI I SR 0 | 36 BB B 4 i 1 o F JBE 5
) 5 Q iR E B PR B R

31



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

(2) MehE

Q=QoXP:X (1+n) = (Pi+P:Xn)

Horre Qo R EE AT BRI B SRR PONIRBCE IC H 2 B A P oA
AT A% s 0 JyBCR EE RIS B R S BT 2w BRI LS 5 Q il
B R PR 4 P SR

(3) 4ifk

Q=QoXn

Horr: Qo ATARERT I IR GIPER E R n R4 ILE] (RD 1 A w40 N
n SR ¢ Q iR R PR B R

(4) JRE. MK

NEERAEIRE . BROHAIIE LT, BRI 2 B AR %

2 IR S [ e A s P A 5 %

(1) BEARNPEIGBA ., IRIEBEZLH] . B

P=Po+ (1+n)

Forr: P Oyl RE S 03 M BR Ak B 2 [RI A A, Po g M BIR A 2 e 22 4% 7
B n NRIRATEHEIERA . IRIERELH., KERA R (AR KRS
LU NS BT SR ER YIRS R

(2) o

P=PoX (Pi+P.Xn) <+ [PiX (14n)]

Horr: PONBERUEC H XS R P NECEAN S n ARSI L] CRPAD
R H R E B BE R 2 RLE ISR EE D

(3) 4l

P=Po+n

Forpre P OB S AR ISR R BB R M A0 A% - Po AR IR BR 1 M B 2 4% T4
B n VR IIE R LLG] (R 1 B AR 2246 n IS

(4) JRE

P=Po-V

Forpre Po AR AT OB IR IR R B A kg v OV EEIRAGIREH: P Jyil
B R R AP SR B it . 2IRERESE, PARATKT 1.

(5) H#%k

NEAER ARG R B IEIL T, BRI A2 0 [ i i AR %

32



J 2R I B A BR 2 7] 2025 SRS IR BRI PR B T ) (RS i

3 PR SR (B A B/ e A %% 10 T B A

(1) AR KRB 7 S W3 51 B At BT 88 PR A 1 s 52 1
(e i i B B M A% o T AR I R T [ D i B m M A% e, B A
NS

(2 DR Al Jor TR 7 220 R BIR 1 1 5 [ B s B A I 1), NS
T R BOIF IR 2 B B

A PRGBS AR (R RS

(1) > w2 MR Rn TR AL RE St [l DA, 7 % I 4 2 g o AL [ iy
LB E S RSP EARVAYIE S/ e i P DS AN A=

(2) FRITEESS PN g I T 2 AT G ik ATBEAM.  CEHINED
IR ANAS B vhJal ) 22 R B bR I o 8 W] LTI IE SR 52 B i FH S [ D A
BRI PE B SR IR R T8, RAEFAZ il i, K ) S 45 5 A | p B g e
BIERF8:, Ftr At

(3) FEARURIA RSN, AR PRI SR R 1 1 5=
[ Ay E B R e A AT SR e A 2B AR A, AR B R0 . ARV 1k SO 1Y
FERPAT BR 1 12 i 22 (1 [ ey 4 5

33



J 2R I B A BR 2 7] 2025 SR SIS BRI PR B T ) (RS i

)

BNE AT /HRR R R AER S AL

—\ AFRERIKILE

(—) AFHILTFIIE L — 1, ATFRIZ RS, BT R C 3R M
FATBURIBE ZEIABAIFATRL,  FHA FIEAY ;O3 I AE 1 A AR oAk PR 5 114 R o) 2
SRR A R AR T AR N e N RCERAT R AR OR) B R [ D 4

Ly L — A vHE M 5 2R S BE N 2o B 75 B ok R
[ TR

— AR FEI S5 i A R R A o T R A 8 R LB i

T I RS

3. kG EIE 36 N AW B R IERE .. AR R ATRIETR
T B 15 7

4. PHRERE NS IAT IRBCRUB R 15 T

5. HENIE M 2 A 8 B HAl 7R ZE L 3R R B S TR .

(=) AAHBUT A 2 —B, AR RIAEEE

1. AREHIBUR A AT,

AFHIE I LEEEIE .

(=) AFRME B E A B A, PR B s, T3
AFFE R T RERBAT A 2 HE 1, R4 T I SR/ BRI A4 T
WA G AR R ARAT BRI B SR A R 48— 8, WU R R i
R A3 B B ) BB o) P S 52 8 ) 43 A ks o [N RRAT R R R 2
AN B ER o

WA R AR CATAC . BRI 52 CARBR IR B 10, A sl &t
B IRIE ORI R o X PR E A U ST AU X R IR A g 1 52
PR, PR RIAE OG22 HE, M AR BURA SHERN R TER . #EHe
. 224 4 T SR R AU TR AH 5% 22 HEUSC IRl 3UBh % B BT A s

(0D AR HEEREB A TSR R AL, 59k S5 A R
KA CLIE 2060 B B, MZ AR RA R AeitE,  PTHERT 2 AR, 3
Jilont G CIRFZAR I ARAT B B SR A R 8 — 18, WU R 3R BAE ok
iR I B 55 P R ok e 5 E A ) 48— 24 - s o o [N RERAT TR A 3R JE,

>l
Ol
=i

Py

(N}
Y

34



J 2R I B A BR 2 7] 2025 SR SIS BRI PR B T ) (RS i

ZRIHEAT R FEERH .

= BUN BN FRRERN

() BaRT R B R AR

B GAn A BLEL M S 2 — B BEAT S U R, B R
CATRUR R AL, CIRIRAE M ARAT B AR IABCAEATAL, 2 A4
O B PR B PR A R IR AL TR, SRR 1o AR B PR 10 PR A 2 RS2 AN A3
fRRPR R, H1 2 =] DR T U A gt AT [ EAH o

1. filt 12 > H WHGIETR A 5 Bk e AN TE =4 Nk

2+ Al 12 A A AR ERIE 2 IR LR E S ANE 2 N

3+ fIl 12> H P A E R AT Ja g b EIE B 2 S R A LR AT B 1
e P IRV =y TE

4. BA AX7E) MENARIEARER, @PEHEANRE B

5 VI EAMG S 5 1 2 =] AL 5

6. ENEE S GE R HAL .

(=) Bt Gox A HA S AR 5

L WU R AERSALE, BHUMEARIN, BEAR TR o7 AR,
FRAC B ONE A IME NGS5 LTl w] AUl Y - HEaRI B 2 AL/ R il
PSR 58 2 2 IR 55 A2 B T AS T R L€ HORE PPt AT o

2~ W RAEA L B AL A BERF A 2 F B B R IRU IR S5,
CATBUBER AL, SRS AE M ARAT U BRI RATEL, i " AT
B ORI B BRI A E AL TR, T SRR 1 A A o B 110 R o) 1
AFHERRIR A, A w DB T s b [N RARAT A 3R OR) B 2 AgEAT [H]
T

3y WU RINASGEAL P AL AR dUiRE . PO IE s ihER 2 =L
A FE SR . DRGSR AR AT D 40 T 2w i B S 1 - S HR
SR, B IAHT A 5 A 2 B m AR BR BRI R 5T s R R, BIEKEZH
L, U R AR AR M ARAT B ISR AT R, e mIES s x5
LRI AEL vl A B BR 5 F) PR 1R B SR AN R BR R B, Hh s Al 85 7 i B v
N RERAT RO I Z A R4 o

(=) Wbt R IR

Zl

35



J 2R I B A BR 2 7] 2025 SR SIS BRI PR B T ) (RS i

)

Lo WU SEER, WG ESRIR. SRBEREAN NEBEAFLEL . EHA
N A ARG S, H B H AR B R O 3REAE H ARAT B B2 IRA
BATRL A mNER, ORI M AR AR 3 PR B 1) BR A B 22 AN A BR PR
HI 2 A FA3 T N b A RN ROERAT R AR S22 AT [ R £

2 Wb R A TR S F RN S AL XUT R AR A
[l S SR A ), B B R 2 UL X 5 LRI AEL W AR AT AL I R SRS 4T
B B ARIE; ORI M AR AR R PR I IR A VE B SR A RBR IR,
A FEAE ARSI b A N RARAT R KON S22 A0 B R A o

QULIDR IR SEL/N

Lo xS R AR AR AN FHE A FAEIR R, B R R R 5 SR E
e RAT BB IABAFATEL, A mER e CSRIAE I AR A B PR 5 B PR Al
VEBCEASIRERIR A, t 2 R TN b BN RERAT R A R B 2 A
[ WA E A o

2 W RIB M F RIS, ORI At v e ORI AT AUl H Rl e
IREPEAT o A5 2 W 3 HH RS0 F 2R MUl RIBLE R, H OATBUBZEAME
AeER,  COAREAE M RAT BB B RATEL, A " BEATES; Bt R 2
AR AEL 1o A R o BR A P R AR 1R BB SR AN R BRBR B, > R 85 T s = v [
N ERARAT RIS 2 A0 B IR o

(D Boahxs G e 2k 55 Zh e 7

Lo Bahxs A A2k 57 shRE i B AR, H ORI i #5844 A 2R 57
ZNRETRIA B TR RLE REFP 2T, A NSUCE R RA B NATRL/ R
BRAG ST, HARATBL/ R R BR S A H U598 2

2+ Wbt SARR LAk 557 shae o AR, H B FR BN R Sk
B ARAT BRI BB SATRL, A FIES; H OSREAE R MR ER R & AR
HIVEBCEEAER IRl w532 F Ok hn L i BN RO AT R oA 2 22
AR -

(7N BlxT R B il

Lo SR G EHAAT B S S 5, B0 SRR A S S AL/ R o P S
H LA R B U7 4 7R ON B2 5 4 AR NAONHFAT S FF4% BERURh X 5 5 SOt A T-&l
ME IR P T, HANGRELFIA BT MRERIRE 2% AF, HABATI

36



J 2R I B A BR 2 7] 2025 SR SIS BRI PR B T ) (RS i

/SR ERBR B 2R AT R A 2

2+ WXt G LA AR R DR B, B Rl R B ez HE S B C 3R E
T ARAT BB IIBAFATEL, A mVER: BUix R AR AE AR A R IR
RIBR FIPER SR AR IR, o R %3 3 i I b b [N BRARAT R A7 3R]
S AN B S .

(-5 Bt GHTAE T2 mlEHIAAL

WIS RAE A 7] T FEER, 35w R ERZ T A FHE AL BB
BARBAE LA B A~ A AT A RAER R, HOATBUBREAAMELE, CREE
T ARAT B B S SARUAGAT L, A FlE s O ER IR B IR A Pk B 2 A AL
L B G ORI AR G AR AR R R R I BR A VE B SR A RER IR, tha ml 48R
AR N _E R N RARAT R OR] IS A R I A o

HAAR AR O B e, IFf e AT 5

=, AT EBIX G F AR LB S IR AL

N 5 Rl X B B BRHRAT Al TR S/ O 5 R8T BBl PSRl
A B B ATl TRl K/ SR B SO SR K i BRE &y, X7 I i Bl e
B R, BOEE AR HERHMEBRR AR, & B SR L
Z Hik 60 HAXU; AR RgEE bk 5 s sm b Ty JOR BEME DA 9% 4l Bl
MGy, AT A BUA 2 7 Fr e A S AU R B SRR R A R .

37



J 2R I B A BR 2 7] 2025 SR SIS BRI PR B T ) (RS i

FLERN

o AW THRIE 2w B R K2 B G R AR R
o AR R A A E RS RO R .

= AP RIRSE A SER . ATBOE BRI R BT E I SO A AR
AL, & AL S A SR RIE

ARETFENRGARAFEF S

2025 426 H 13 H

38



	声明
	特别提示
	目录

	第一章释义
	第二章本激励计划的目的与原则
	一、制定本激励计划的目的
	二、制定本激励计划的原则

	第三章本激励计划的管理机构
	第四章  激励对象的确定依据和范围
	一、激励对象的确定依据
	二、激励对象的范围
	三、激励对象的核实

	第五章  本激励计划的具体内容
	一、股票期权激励计划
	二、限制性股票激励计划

	第六章  公司/激励对象发生异动的处理
	一、公司发生异动的处理
	二、激励对象个人情况发生变化
	（一）激励对象资格发生变化
	三、公司与激励对象之间相关争议或纠纷的解决机制

	第七章附则

