A0S : 688153 R AR MEREG S NSRS 2025-044

MEFEAIL (RED BETRARBSHHERAHE
2025 FRFEREB TR (ER) #HEAS

A E o AR EFRIEA N W BEAAAEAE M B BGC . 3R P IEE
(5% 20 NSz I D O R ST B S e et £ U QP A G {ERPR € TR

HEHLR:

AL 77 2 BRAIPE R B 2B P e 2

JBA ARV € 1) RAT /B T I IR R A W) AP T R S

JRASCURN A B B S RS I I S B CMEBE QIS CORED P RR
IR A PR A W] 2025 4F BRAIE B SR v (RO CBURfRiRR “ AUahit-%i”
o AR B %57 T A 360.00 J7 % BRI SE, 21 b AR
RIE A 45 I A R B A S0 430,313,008 1) 0.84% o L rf ¢y Yk #2 T 324.00 J7 i
2y by AP R 5 H A\ A BT 430,313,008 B 0.75%, B IRIZ T4
A TRGE BT 90.00%; TRE 36.00 J7I8E, 20 & AUl iR 23 1 H 28 ) i
A S 430,313,008 JEH 0.08%,  TIUEA #7324 5 A R T AL S ALY 10.00%

— ARBRHTHRIK H #

D i 7 VAN < o/ NI S €1 7 A P A 1< K 6 Y W N P o
2 r] TR, A7 R BAR R 7 s 2w R 2 MTAZ L AN B2 M) 2 55 E—
A, AR IRIR DG A F K R e, AR 7800 PRI AR R 2 A RIS 5 32 D
BN g, ARYE (PR NRSERE 2 7)Y (BURRRR “CAREY 7.
(P NRGEATETEZRR) (BURRIRR “CUEZFED 7 (CET 2w BBl & 2L 7p
) CBURRIRR “CEHINED D CLERIEZRAS 5 PRt IOk S Erpiu) (LR
AR “CETRNY ™D (MR BT 2w B AR TR R 2R 45— BBl s B
Pei) CLURfRAR “CRE TR 7 S A SN EPE SO L & (MESE B
O CRED BT HEARBRMARAFFERE) (BUNRRR “Cam =R B, &l

1




AR

T R R B AR R YR

) Wil

ARV e R R BRI S B 2R BRI R 52D

() PRI

ATE R B b 1 5 SRR R 24 ) Tl ot G ) AT M/l — i el
Al NEINN - Stilidi

=, URHINREE

ARSI R Bl X % 4% T AN R 360.00 J5 B BRAITEIREEE, 2 by A
TR 200 25 28 ) B AS B4 430,313,008 B2 0.84%. i 15 V4% T 324.00 )5
J5, 20 ARBh TR A B H 2w AR SR 430,313,008 %11 0.75%, T IRER T
G2 AR IREE TGS AT 90.00%: TR 36.00 J5 i, £ AR HRIA S H A
A AR SV 430,313,008 B 0.08% , T B FB 70 24 o5 AS IR T B BV 10.00%

R WA G BRI B T, A R A AR ARG IROA | IR
R e yRan . E . ARIRAE I, N BRI I S T R B T A
AT AR (T

M. B R EKREE. EE &S BB E

) BRI R IR Al

Lo SR G e i e i

AT VR GRS (A FEY CUEZRvE) CEBIMNED CETrRi) (i
EARR ) ST ORI YRR RIS SO (A R AR AHSCRE, 455 AT
SRR U T 5

2 WA G e R S R A

ARV RIBR R G0 28 7 L Uk 7 B RN A GRUh S S 45 3
Jio MorFES ., W SPEEEAL L BOBR NG MEE TR A ] 5%
DL EBA AR . A ml S N R HBCAR . AQBE 20

() Wb S AN B L

ABRRHTRIEE K R AN 136 A, AR 2024 EIR AR AT
NH 21.86%, A G ARy H 2N 5o



AT Bl ot G ZAE O w45 Y BRI P S IR AAS Sl v Sl B 5 1) 25 A% 3T A
SN ) N SN SR L L Wi P

PR3 A il e AN D3 L, N w R LA AR v R SRR T A
) SEAT FE PR A, EAE 553 2 W R R RFER e I BB 3h s AMEUIh X 5
NERIENA AEA T BRI A ML 55 ¥ 5 ke AN o] AL B2 )
RO A5 Ab 22w H 0 T B, 8 A vl SE et 2 w40 KA
BRI BERTRSE , M A B A mlKE A e

(=D BT B 3R (R BRI B SR 0 e i

AP 35T 1) PR R P SR AE 25 Bl Xt B 8] (14 23 BC AR &L i B R B -

S 1 SRAZ PRV IR 2% N pug

ié3 it M&TSE%J T RS H iy F] JBEAS LA L
% 5 % QD) i
—, HH, BREEANR. BOFEARNG

/ / / / / /
L HoAbh 5
DAEHEE NA 80,000 2.22% 0.02%
N S E =
B 11 K @ }k\ o 3,160,000 87.78% 0.73%

(P ESEED

(135 )
HIXE T ETF 3,240,000 90% 0.75%
TR 5843 360,000 10% 0.08%
it 3,600,000 100% 0.84%

Ve 1o LRATAT— 4 Bt 530 dot A A A0 P 1 IR I T R 3332 1 A 28 ) i 2
IR FBRE A T RBEAI 1%, 4 7] A3 A3 -l T 45 B PR B S i 0 R AN et
BRIl B2 A8 B 2R 23 24 R JBEAS S 1K) 20%

20 AURIER A O, Mor i, W, A BORR AR,
WA R A T 5% UL ER I AR A R SEBRE AR RS 2B, T

3. RERPEHA WS S AN R R L 2R, R TS T
ke

(PO B S A% 5

1 AT AR IR ST, AR ) B s WUl nS 5 1) k44 AR 5%
RNIRIHADF 10 Ko

2. WEVHTN A% TR DL AR R A4 PRI T RO, AR WA IR



FAE A T BEZR R 2 o ARl v XI5 H 98 5 5 2% 1% 2% D ot %44
LR R S A I DL U6 B o 28 20 ) 3 45 YR R RN N S 44 BRI 28 0 R I S
AN 7
T ABRvHRI A <A TR] 22 6k
(=) BRI A RON
AR VI RO 9 BRI B SR T 2 F R 2 U o B R 1) R e S
IR SRR Rz Hab, B KA 60 A H .
C) ARl TSI R AH O 1 30 2 301
1. &% 7TH
T HAEASW TR 2 28 W IR 2R K 25 i Gl I s H#E R eife , #5277 H 2
WA oy H o
2. H&H
ARG T 10 R A5 8 S il e 5 6 e A U DR 4 I K 40 52 L
153 R VA g, S H AU AE 5 H, ABASAE T 5] A U -
(1) AAAFEERSE . PEERE NS FTLH A, PIRER R PHER 2 5 H
Wy, BIEMA NS HE T L HESE, =A% H,
(2) AFZERARE . G gk L H A
(3) H W RERT AL W UE SR S AT AR iR AZ Ty ks 7= AR AR e Wi [ B K A
KAEZ HEAE R i, Bk 0N
(4) T EE N 25 K FIHIESRAE 5y BT e ) A 3 ]
ok CHORHAE A wl s CETTRUNY R RIE B 24 5 R 1 AT S A
R
(=D AR TR ) U e 22
AN VI3 T7 18 BT 5 S £ U s S0 BRURT U J 2 AR T

m

0

Qf

. N VT B e B 45 T A

s 2 I Je B 1) L H )
BoAH | ARTZHE R AMHERE NS HEK T 30%

Je& 39 Ik 24 N H WA — A5 H ik

BoAE | AR TZHE 24 ANARNEAN S HERTZ 30%

J& 3y HHE 36 S AW — N 485 Hak

BEAE | AR TZHEANARMEAN S HERTZ 0%

J& 3y i 48 S AW RJa — 485 Hak

4




AR ) TR 9523 (10 B A4 e S 1 U e RN U e 2 B R B -

. . VR B i B o 52 T AL

s 2 Y1 I 1) -
BN | AWER TZHE 12N HEREANE S H R 30%

Je& 39 BT 2 HE 24 S H IR — e 5 HIE

WA | BB T ZHE 24 A RE AL S H 2T 30%

J& 3y BT HE 36 S AWREE 4% Hik

W= | BB T ZHIE 36 S RE DAL S H 2T 0%

J Y BT 2 HOE 48 S AW e — 485 Hk

P BRI R B S AV i U AN Lk . ] HR AR 10055« Bl
X5 ELRAAE R U e 1) R A B T T DA A AR e I JBEAR 328 B35 i 19
R A [RIIN 2 VR AR 20, HIF 8 2 ii AN ik . HI TR IR sEHEe 0055, 4
IS BRI B S ANV R AR5 UK i i PR R A P B 4 (R PR AN T s

CPUD AP vt R %565 3]

SRS AR BT S 3R VI PR A Fi 52 U D Jm A PR PR IR T B o ARl
THRI AR ISR e S AN BCE AR E ], WU SR AT R mPUE BB,
PR IUEF I (A TREY GIEFFRED) SEARSGEME. . BVEPESCPRRT (A ml &
FE) MRUE AT, HAAPNELE:

Lo RS B 0 28w BE SR O BN B3I, AR A IR B ROAE U]
SRR B AN I FL T REAT A 2 7] Bt S AL 25%, ERURFAEN, A1
Bk LR A A 2w B o

2+ P BN S w A U BN BN, R A A m BRI
Ja 6 N HWSEH, BB RS E 6 MHMNICERAN, HILFT Al IA 2 = BT
AR SR L T A Crb I 2 RUE I e i LA S 5 TERR AR o

3. FEARBINRIAROUA, Wk (ARNE) GEZFRE) SEMRE. VAL
FEVEPE SRR (2RI FERE) o 23 w) S M 200 BN D3 FAT IR O e Lk AT G
SR A T AR, WRZHR 3Bt S e Lk SR A 1 2 ) IS B M A R LRI 5 518
U A LE -

7~ BRI ISR BB T A B R T A B S T ik

) B IREE T H 0 IR APE IR SR I3 T i

AP v 1 U T o BRI ISR 3 T A D BRI 17.54 76, RV A2 I
JEAATG, WA B AT AREEE 17.54 JCRI R I S8 28w (A B 3 BB o




() BE RS Ty BRI B S92 T A 10 e 2 7 v
ARV TREZ T o B RIE ISR T A% O 17.54 JT/BE, MG TR S
48, HAMET T AR 8B e #
AP RIS A AT 1A 5 H A W] A RERERAE 3540 30.89 TT/E 1 50%,
Bl 15.45 Jo//1;
APV RIRE R A A AT 20 NAE 5 H A A RIESEAS 5 34 29.81 T/ 1)
50%, BRP 14.91 Ju/fig;
AP R A AT HT 60 ANAE 5 H A A IRIEEAS 5 34 31.99 T/ 1)
50%, Bl 16.00 J/JK;
AP VRN AT 120 A5 H W] A BRSS9 35.06 J0/1 1)
50%, BRI 17.53 Jo/lik.
(=) THEAHE T80 5 BRI S K452 T ks (R o U ik
TR 52 T #8 53 BR A R S P 452 T M A o R AR L B 5 7 RS P i S 2 T
SRV (BN S MR A o TR 9527308 43 BRI P B SE R4 T U 204 I i s i
WAL, AR T DL
+. REERZERR TS5 BE&M
(—) BRI B R 3 T 4 A
IS AL F AT 4 P 24 ) (S S T IR, |2, 25 F 9
8 T AATARIE S, WIASBE )RR G852 T PR e
1. AFAREAEW T TE:
(1) e — ANV AR FE I 25 S5 VRS BlE A S5 v il Hh B A o 3 WL Bl s
Fom =L R
(2) Il — AN VAR FEIA 54 At A s st e v b o U L7 v i L Bl
TOVEFR IR DI R A
(3) b 36 A H WIS RIGEHEM . (AR =R A FF Ak iE
AT 53 T (1 T+
(4) VAR E A G947 B Y
(5) hEE I 2 A E I A A T .
2. WA G AR AW FAE— 15T

HI



(1) #5312 A A WHEIEZFAS S Prihog A ANIE 29 N ik

(2) el 12 A4 7 Bk o IR i 2 A LR HE LA A & o AN > Ak s

(3) 2 12 A H A BRI E R VESE AT g B o S IR H AT LA AT Uk
T B R T A8 3 it

(4) HA (AFNEY MUEIAFHUTA I E H, =g # A S I

(5) VERHEMIE AT Z 5 L A w) JRABCEU ) -

(6) 1 [EIE 23 A E R A AR 7 .

() BRI IR S 1 U i 4 1

PSR G AR A P Rl e e 2 9 [ A3 A2 DA WA D 4 A D T 43 e 0 U
HH

1. AFARKRAEW T E—15IE:

(1) AR M 55 v RS e U 2 v bh RA s R L B ek
RN E I TR

(2) A VAR LIV 5 0t A B Tl ey b 2 T Ui R 0 e I e
TR LA o A A

(3) bmijadal 36 A H W IR RIGEHE . (A m ) A TF kit
AT 3 T 195 7

(4) VERRE R E AT SEAT BB

(5 [EIE 23 A E IR A AR T .

2. WU R A KA AR B -

(1) il 12 A H WBAIETFAS 5 Pk g A AN 4 Nk

(2) e 12 A4~ 7 B o IR R 2 A LR HE LA A & o AN > Ak

(3) 8 12 A H A BRI E R VESE AT e Bk o S IR AT LA AT Uk
T B R T A8 3 it

(4) HA (AFNEY MUEIAFHUTA I E H, g # A S I

(5) VEHNERME A S Y Ll A w) RBORUah i

(6) 1 [EIE 23 A E IR A AR 7 .

WAl RAE FIRGE 1 MUERE TR — 10, AW Z 050, BT WUhxT 4
AR ATl v Xl CARFZAR W 2R U s 1y B P S B VA e, A R R Wuhond



GORE IR 2 FETE I 2 10, A BN 5 CARF AR AR s B BRI RS
WOE s, IR R AL

3 PS5 U AT UYI PR ZE5K

WS BARBZ NI A AR BRI R AE R T, A0 2 12 4> EAE AR
B2 o

4y WAL 2 )R DS A% 2R

AP RI AL BE N 2025-2027 VR, BEADSUHERESZ K, %
TR STE I A AR 2 H I R s

U1 e e WG % 1% H b O ) 2 T VA I B A
PL 2024 SEENVIN R FEEL, 2025 8 IR KRR 100%
KT 20%, H 2025 G883 v A ok 1E
B A | BL 2024 GEENRIRN A BE R, 2025 FEENPIAIE KR A $0%
J& I KT 8%, H 2025 & HE 1A 0 1E
PL 2024 SEENVIN R FEEL, 2025 48 I KRR 0
T 8%, 1R 2025 FELHHL K15 R b f
PL 2024 SEENVIN R FEEL, 2026 8 IR KRR 100%
KT 40%, H 2026 S8 1837 FE A 1E
B | BL 2024 GEENRIRN A BE R, 2026 SEENPINIE KR A $0%
JE 3 KT 26%, H. 2026 4FZ8 (1) 75 R 4 1E
PL 2024 SEENVIN IS, 2026 78 I KRR 0
T 26%, B 2026 LA 1F R k7
L 2024 AFENVIN A FEEL, 2027 FEN NG KA 100%
KT 65%, H 2027 F&RFE A b IE
B AN | BL 2024 GEENRIRN A BE R, 2027 SEENPIAIE KR A $0%
JE 3 KT 48.5%, H. 2027 E& R (135 R A 1E
PL 2024 SEENVIN IS, 2027 48 BN KRR 0
T 48.5%, B 2027 LRI A A H

AT 4527 500 5 R AR 0 2026-2028 2 iHAERE, BEATHERE
kI BERMGER H bR HEw N R PR

U 2 A W E % H AR ) T e L)

D 2024 4EEVIN K HHL, 2026 4N KA R

(6T 40%, L 2026 422 PTHERG IR IE 100%
B = A | BL 2024 FEENMRIRN A BE R, 2026 SNSRI $0%
JE 3 KT 26%, H. 2026 4FZ8 (1) 75 R 4 1E

L 2024 AFENVIIN A IR, 2026 FENIRNIE K A 0

T 26%, B 2026 G4 3L R)E A

AN | BL 2024 SEENVIRON N FEEL, 2027 SEENVIRNIE KRN 100%




J& I KT 65%, H 2027 F&R#E A b 1E

PL 2024 SEENVIN R FEEL, 2027 8 IR KRR
KT 48.5%, H 2027 4R A3 A 1F

L 2024 SEENIN R BE L, 2027 A28 MBI K AR
T 48.5%, B 2027 G4 PR AN R 4

80%

PL 2024 SEENVIN R FEEL, 2028 FE I KRR
KT 90%, H 2028 “FZ IR I3 R A 1E
BN IH | BL 2024 AEENEIN A IEEL, 2028 AEENRNIE KR A
J& KT 70%, H 2028 F=L8 18311 A ok 1E

L 2024 AFENVIN A FERL, 2028 AEENRNIE K A
T 70%, BY 2028 LK) 15 R b 1

100%

80%

taE

D B 2RI 7 AR A U (0 BT AW SRR NS T B A mRR
(3 R D T SR, T I BRAS IS FA 4 B AEAT 280 P (R BBl vl e 5% T B vl
CHAD P ARG SO SR s TP RA S35 e ZE IR 2

2) B EMEN” BRI B2 RS IR RER I ED N AR o

3) Lk CEMEIN T R “rAliE 7 AN RS v RIAT RO BT RO I ST AT
XA SRARFR VT SIS0 o

4 METT EALL AT ANEALL

5) IR GTH ARAN 2 T B 58 1ML SN AT S A o

5+ WAL BN B NZ ST 12K

WS B N JE T UK R 5RO 7 DUAT (AR SR E ARSIt I il
XG0 2% 1% 45 Rl 5 S Bn U Js AO SBe A Bt o Bl 5 (0 S5 i 4 2R X 03l
A/B+. By C/D =AMRIK, i IR LR 25 4% 0P 90K 6 MRS N2 T A e EE A3
il 5 TIN5 0 S o U1 B B B A7 2

ARAEAES A/B+ B C/D

NN E T e L] 100% 60% 0

Ao SR RIS, P 5 24 5 P U s ) BRIV R B =1 NS4
VR Je P e 2 ) S22 1 VA Jes L AN i U s B4

PoRr B 4 Rl V1 D P PR AR P 2 TR 2 A st A AN E VAT i B AN fiE 56 42 1 i
IR A AR R R AR AR AN W] B AE 48 DL JS AR B

APl TS AR T A% N AR 23w D9 Al v R e ) CHERERILS R
L BB A1 B 7] 2025 4 BRAPE IR Sl vl 5t 25 4% 8 BRI CLL R i



PR R BINED ) AT

(=) BRZIEAR R PER & BRI

O3 A ARG G AZ AR bR A BT AT Er VA AR (2 7] FRE ) U SEASIE o
FREIRIR I ARG 730 A A 2 NS5 A N R T G085 o

FEHTIE R Z ARG, ARG H S48 m 5 R s, #)
H T REA G B BB AR R o AR DL LB VMO R 28 1R B (1 e A1) A
A2 F) R ONE S EbR, RN ™3 N NS RZ AR R, B AR A oA
SR BRGNS A R SRR A e

ME NATME RIS IR 28w ITAE RS AR S B e ~ 2L 2
BN, (HEBRGEG RS, IR 907 R S5 R W K 2535
W SN, WU ENIEINT S, 2 ] AL TR sl 2 S SR A v i 4L U Sk 2 P oK
VAR PRTT ™ wh i o, R PRE Al Wi-Fis R38R S A A s
T [ P Sk 7 1 s S B T 11 34

PRI, s Al A% O a4 A7« PRTHIBOR FP K MR I E A T FEORTF 78
PRI b, SESNE BB 5K 5 I, TR BRI R AT RN SRS
Wl S AR TE IR, DR A B (D RF SR, JFORIERREE. IE TR RIBEAR
3, A R AT R I 28 T 0 S KA R b, SeBlMb 5 T8, &
Mk 225 A2 31 A 1) S B DR

FEBETT 5N, BN 5 2 B K 1R A DA i Al 2078 AR T s
T3 B FFEE A GE S I BESRAR , REVAETE S W I E B R T A 1 iy 227 i
HRER 1. RNR e REMATIHH P LaEbg Il ES. 1
Sa ARG SR BRI g R 28 DDAl S RF A T, 5 BEBOE RIRL S5 H AR
S H A RANIR G A AL, S REA AR A A% O 55 I Se 0%, Bl
T30 F S BLOS FbR, A A3 KU E I B R

FENNIZI, AR T8 NSUE AR, M2 4% ST Mese
PEAL, B S ) TAR R B S N S oT iR EA T R HEA . 2 WPRE AR Bl &
AR ST LA A, TR A E HOR AT A B R Ao 3K A A RRsRAL T
XA B E T sEh,  SOBRE T A R AT R AL o

Zr EPTE, AU RIS AR R A L i SRt SR, %



IZARFR Ve R E G B, WERE 7870 TR B R G AR M, SCREXS AT T A 2%
NG, DISER Ul 5 A ROFE I AR, A7 CREE A OB v ) R A U SR
I\ PRI BB R BURh v ) SE AR P
(= PRABIPERE S o R A R 7
VWIS R 2 Do STl AU T RIS R B S (AR BN,
JFE S L
2 ) R Y RO AU TE IR H P Lo B S WSRO TR
A A Al X 52 1) S s A A DRI G R 10 B S 0 224 [ e o 8 o Y 2 7 o
WL AR RIIFEAT A7 AERRPE, BABI RIS AE AR Ko v i
Rl HRAE AR R4, ATl BRI R 7 1R OF i) S5 10AE,
3. WS AL DS PRI R AR T AR R R R, R
1S5 T 2 W) B A R B AR ) i (0 T R A L o 2 i) W7 PR AR T o) A Sl o1 )
HHVER R LA
O3 RS AR RS NAEASEUR TR 2 200 6 N A S S A A R
LT B A
5o ABIHRIZE 2 F B AR R 23 A7 O )5 7 AT St . A\ Y A 7E A TF IR AR
REST, FEAT A ES A 7RI S I AFIIRSS (AR T 10 K)o #Hi S
FA%ZR DL N AR 44 AT A%, AR WTHUA TR E W o 2 W) RS AR AR
R BB VR 5 H 455 B I 5 2% 1% 2 D3 2 0 S 44 509 A% S 8 s
HI B .
6+ JBAR R 2 N 200 (P BRNE) B IUAE B IBBCIUah v ) N kAT e o,
F 2 R S UL IR TR By 2/3 DL Bl SRS T IR0 R B A 7]
BB E G ISR A T 5% UL R B AR LA A I 2R 1 3 5
fr it
O3 JBEAR R B WA VT RIS, 1 A Bt 5 (R JBEAR B0 5 WUl o A7 A
KRIRRRMIBAR, N4 [AlEER
7o ABEIIHRIZ A R R R W BGE i, HIS B RIBE M 74
PRINy, 23 AR I 1) P9 T U S 4% 7 BRI IR SR . IR RSB RUG, EF
2 57T S it B R 1 S PR A T U e =



() PRABITER SR # TR

Lo BEAR Ko W SOE A S v-Jal EL3E S ol (g Sl 6 S 43 7 Bk (R e aX
Ja, AR SR R E CREIVEBCRSE T PAR),  BLATE XU AR 3C555%
Ao

2+ AR AR BT, S N ATl v R B B alox
GARPEB G (1 25 T2 15 O HEAT 5 BOF 2 75 5 35 25 1% 2% B3 22 L[] I 2R W
Lo HETER 55 P I =00 B B AR . (0 A A2 A5 et R R LA

3. W % Gy e I 2 BRI R ISR 452 3 H Rl ot B 44 b AT % 5 0F
KA

4 28 )R B B et S AN TR R S HR A AR 22 N, S S
T biey CABUIN G AL )« IR 55 BT =4 R I A R WA

5. AW RIZ AR S FU0HE ), A AN 2 AE 60 H A A CHLE A
T HE e T PN 3% T RIS F el e AR RELE 60 H W58 ik
AR, 2 I e AR SE R D, R s b S A v ], A2 H
& 3 A H AN S BB v R CEFBLIMED e AR B R 1
WA 60 HAD.

BB R 3 T X G M AEAS B v R 2 A R s BRI e 12 A H W
B, R 12 AN RIS S0, T A aE R

(=) FRBITERER IR FE P

Lo A m) S N A AE BRI PR IR T T, BBl TRl B PR Sl X 52
IR A A2 A o HEAT 0, B 55 5 A% 2 B e N S [R] N AR WA R AL, e
55 JT L 24 O B AT AR AR 1) 4 A 7 Bt R R L

2+ MR I A 5, A g B RS, AR AL
P AT B 5, AU N BRI R BGH s, IR RSk A~
ARBTG5 B Bl HE s YA, RN A TS i Do
Uil 55 B i D B SR ST DL PR 2 75

3. Al gy SRR REIVE R R ST, N RUESEA S DT Y
AT S PN G, BEIC S A R B L 4 S F

Jus BRAEIERBEE BRI TR KRB R 7



() BRI BB SR He S A e i B T 5 3

AP 275 H AU 5 58 BRI IBEER AR AL T, 2 m A AR A
HERABOAS  RIR BRI e Andvdi . BOBE . A B SFSRanl, WO BRI I 4% T
DA JEE AT AN R R, PRIV R

1. BEARNPBEI A IRIEBSELA . A4

Q=Qox (1+mn)

Horpe Qo Ky A 1K) PR I 52 4% T/ IH B 2 s n BRI IR D8 AS 20 B 1
JBREAS S PRI ZZLTA . SRR LA (RIRE IR SR R 3 L 3 I sl 4 ) 38
HOBCEEEOED s Q DS B BRIV I S92 7/ Jm K

2. Ko

Q=QoxPix (1+n) / (P;+Pyxn)

Horbre Qo A IHEERT I PR BIVEIR R 5 T/H @ H i Py oA IRBOE il H 24
s Pa W BCBEHT M 5 1 Oy B A BEA5) CRIDE I P FBE K B TG TR i 2 ) s JBe AR F EE 481D 5
Q Ay i i B iV SR 2% T/ Jm A

3. 4k

Q=Qoxn

o Qo Ky A 1K PR I 52 4% T/ H e 2 s n A4l b CHp 1 IR A
Al SRR R n BB ) Q Jh R R B A 1 e 2245 T/ VA R

4, YREBEIE K

P EE R AR S B AR B IO T, BRABIVE I SRR T/ HeE A0 %

() BRAIVE B SR T Okt B IR ik

AP 2275 H A U 5 58 BRI IBEER A R AL T, 2w A AR A
HERABOAS  RIKJBEZZIA) . ReAndednl . Bl 4R B AEFEI0T, o) PRI
SEIPE TR AT A N R T 2 . TR T

1. ARSI A IRIEBSELA . R4

P=Po+ (1+n)

Forpe Po N IBEHTHIH T M s n A REIRHIBEAR ARV IROAS . YRIEREE AL
Rl EESRA L PO RS P T

2. Mo



P=Pox (P;+Pyxn) /[P1x (14+n) ]

Hope Po M TRBERTINEE T 0K s P oA ROBOE E H 2 HC s Pa b
Is n G e CRITTCIRE 1) I 250 5 E B 8w SR AR IR LB A8 s P oAy R 3 11
BT HE

3. ik

P=Pyn

Horpre Po N HEERTIHRZ T0MS: n 4RI LL]: P OIS S 92 T i

4. RIS

P=P,-V

Horpr Po A AR T V BRI IGIREAT P oA RS 42 T #
ZIREIAIES, PARSUKT 1.

5. ¥k

PR R ARG ROB BRG0P B SR 45 T b AN B

(=0 PRI B S v X T #E i) R

I FR DU, Y ER A T s R UOE A G T I R B I T SR T A
B NS i I E SMOSERINHAYC N E ST E A & s e QLR Y
HORFI AR, BREE S d ORI AN, WA A A AR RSB AT

IS R R TR CEFBLIME) (AR FRE) FIA B vl i e
i) AT LR W RN R A EHSH VRN, A w8 N
HHSRWAE, [FB A SEEREE L.

. ST S LS A

M (A VHAEN S 11 5 —— Bty SOAT) AT (il v HEI S 22 5—
SRl T RGNV BORE, A PR T H 2 -8 H IR iR B8 - ik
H o H 4 5B U 16 T A 8 I AN B S b SR FR bR 58 U 0048 5 8005 R, B 1IE TR
VAT A BRI B R, % BRI B T H B SO, K 30
FRIIR 55 T AAH O B AS 83l FH AT AR A B

() AR B SR ) 2 SO A iff g 71k

Z e N RS W BO 25 vF ) B0 SOHAE DU R FH S8 4910452 77 B il 1 e
S0, BB TR BRI SR I 0y AN B R T S IR R S AAAT . AR (ks



VHHENES 11 55— 36 A (b2 VRIS 22 5 ——& il T HAf AR T
B MIMISEME, 2 7% $F Black-Scholes #5757 45 — JSBRHM: B 22 1K) 28 Aot
{H, 12025 45 6 J1 30 H AU B IR$Z T 1) 324 J5JBEGE — 2R BRI Il 2 gk
ITPINE (27 AT IEED . HAASHuk I T

1. FRMBEAN: 31.01 o8 (A RIBZE A48 S HCEAM)

2. FRMA: 124 H 24 M HL 36 M H

3. JIIER: 28.25%. 31.08%- 26.83% (HIRHARMIZEHERGE 1 4.
24 3RS ED

4. TEREAIR: 1.35%. 1.36%. 1.39% (OrHRA 14, 2 4. 3 4R
Fi 1R 7 280 S0 2 %)

5. BEE BT DURESBOE RN 0.0443%

() FRUUE PR e 2% St o 45 S 223 L 5 ) S

O3 ) BR S VU DU R R 1 e 12 77 H BRI IR JBE SR IR A SO, JF B A AR
PR VR IBE A SCAT B F 5 1258 Bl HRE AR ATl vl (0 S Tt i R b e U s e 4R 1)
PO o b AR I 7 A= Rl B AR R AE 22 A T A1) 3

R b [ 2 v R, RV A T 2025 4F 7 R TR SRS, A
At SV B IRE T 1) BRI SRt 28 S S T AR (R S i N R s

A, NI, Hot
BRBETRE | ...
MR ESE %ﬁifa 2025 4F 2026 & 2027 4E 2028 4
©i)'9)
324.00 4,619.61 1,109.16 2,105.59 1,036.79 368.07

E: 1 BRI EEROFAMUERBRA N ST RA, SRSt A SR Tk 527 Hilk
ST ANSE BRI R AR AN G, Wil BAEH R AT R A A S B NGO A AN B
IS HE [ 2 AR I U2 S5 o VA Je 8t AT a2 IR S A 9 o RTINS 2 ) SR MR B AR I T T i ™
GRIBELRLS AT

2 FIAORHON L BRCR T T [ p 28  RORE DA TR 55 P o L (R AR R W TR v

) LA H R S5 Al v, BRI A 2 A3 6960 A 200 A 2% S e A A7
PFIrsmi o AH [RJ I I K B A R PR SR vt J S fti e K88 254 T 53 2R
HBAASE I, I RO s BRI AR M, S mae E Bex, n vk
e S N FEAH -

0



+—. BR&IEBEE SR TR AR R AR

(—) AT BRI 5%

Lo 2wl HAO AU VR P AR R ARAT AL, 42 AR TSl 0 R ox
GIHATERHE L, BT GAE BIABh v R B e R @ 44, A g dieA
PRI S, S B C3RAAH i A U Je R R I JB 52 G U e,
(FE=®

2 O F] A AN AU R GAR AR VRIS 5% BRI B S SR DY
FOTHAAEAR LR DL S SABAT B I 55 B B, 4005 A R R i .

3. AR E K BOE S AT O, ARSI %25 AW
TR RN A N A3 B0 S AR B 3%

4 TR RN AT DG JEAT R Pl S Sl ) L A R ER 4 X
%

5o AT N ARYEACE TR P BRI £ SRR S T P R
104 AT IR A W) S AT T, AR 35 1 U e 2 1 1 U R 5 4 e 1k
AT PR B S T B R o B DR RS 2 . BWRIESR RS S B R RS
25 AT PR A2 W) 1 Dt PR 32 J i v 5 R e U Jeg D4 il o 5 3 bt 2R 1, A )
VS i

6+ A WU R AR A . 3 SOPMPAE AR L i EE A WL . RHR BRI A
AT AP A TR R B R, SHI S R 0 O A A E U,
28w T LG0T G COARFZ AR 1 A Y e (1 B P PR S O U Jeg JFVE B SR A 1
TP, oy T AT A A ) DR I 2 PR R A R AT DU AR K e HEA T R

T BRI B U IR 1 A AR SRR 55

(=D WA B 5 55

NI VTIPS IS NI A e EAIE 5 P 010 PR ra i AN A R
) [R5 A AT DURR

PN U7 PO A SR (T PAE SEE A

3 WA AR I BRI I S AR A AT AN Lk AR IR B T8 655

4y W SR VISR s o 4 T KBRS NI B K
HeBith.

Ey

5 AR

[



5. WU GoRE, A7 o w G B SO R G L R R IR
HORIN, RO TR G B R ), WU S8 2 AR DGR SR S
PR R EOC B 1R SRR B BN 5, 4 B AUl o R BT SRA 1
A A A IR I A o

6+ JBEAR o o LI Ik AU 1K) HL ol o ) Al 4% TR R R R
o AN SN G AE (BB T AR, B2 XU AR 5%
N At AR G G0

T 2 v E A OCHURl TR IRV O AN ARG DRUE SR B AT QR SRR A
Al IS5 IR, ANKE RS2 W) 53 TS IR R A i, 2 WA % S5 SRR 25 T 1
35 8)) 5 [ BRI AT

8 VRN AT R RI E 1 H AR AR AR L5

+ = BRI BRI R B R T VAR

(—) AWRAFE AL

1. Aa RPN T2 1, AEU TERIZ b 520, Rl G 2R E
1 A U Je PR B ek R S T U e A IR R

(1) il — A VHE R 55 2 VRS Bl M v b B A 5 e B e ik
PR L R

(2) il — AV REW 554t AR 2 A M 2 1 U e R A o i I e
oV B I o AR

(3) i fEHEdn 36 A H W HELE RHEEHE (o FFRE . AJF i
AT RN 73 B B«

(4) IEHEIURE AT AT IR ) 15 T

(5) o [ IE M 2 DA E 1) H A 7 22 2 Uil oH RIS T

2. A HIVRIMETEZ 1, AT RIAMECAR

(1) ArERIBCR AT, AER A R WE 7 A

(2) AFMIEIE LI, AFARAESE.

NE IR AINE T Z — 1, B A A BR Ktk g A vk R 154 HAH B AR
ol
(1) IR A AL B H A A K587 B s



(2) ARG IE s, HAFRAFAAE.

4. AT RUE BHE S B OO R P IERRR S E EK N, SRR
o BRI B S 452 T 2 A U S 2 AR 1R, WU B R P52 A i A Y g Py R 44 s 5
AFIEJE, AR RS CIHEMREIER S, MRS H O N G . Ffe
S 24 i HECRIT RN 5 WAL (BT ) 5 I AL o 5 T ) B s B AN 47 AT B
PR AT 2 T RS2 AR 5 SRR B ] ) 2 W) BT DA RN AT IR A

5. A RAE RS AT G 55 K 3R A A AR, A Ak S ST AU T R
DLk S0 H IR, W8 A R A RSttt T i 28 Al Rl Bixt %
CUIRBZAE W A U e () BT T S AN VT, TR R 2R3

() WU A NG LR AL

IINR ISV S AT Tl

WA GO ARG AR S, ABANAE A W ERAE A W) R IRy 1 Wl AR, H
SR (10 B T e S0 A HRTR 5548 S i AR WUl v R AR P 0 B s R, 3K
Jilxs G RIS REREAT B A TAE S AlIRVEANERL, PO IE A ik A FIHLE . K
HR RS HR | Pl e 4wl I L 3 S A e R AEAT A 401 T 2 R 2 e B T
MR S5 AR B, ml DT T 71 Ji PR3 B0 W) R L WU 5 57 B0 ok R S T SR 2R 1, T
JilRT 5 C3RAZ AR WG AR A ) R RIPE IR SR AR VA, IR IR R 28 B I 75
SEEE AR I N T BL

2. Wb 5 B R

WA S BRI, ARG ST DA R RS ER . 57804 R/ H X
FPIATTLELY . IS N RE BB A wl I RS A B 57 3 IR sl Y Bl 5%, 2
VA B S AN AL B, B R AR 0T 52 O 3RH T4HL v A U g ) PRl e 2 A
AR, IR AU Wil S B R 5 2 10 23w 34 58 e O A Ja BRI IR SR
W R NITSBL

AN AT LU AT A 6 T 5 2w s ORI A w251 R
[l ORE P TENVAE (- P ERAT AT AR S A B8 3 e T AR KA, &
FUR F AR A i JE IR 1 Bl s A R LLAR 2 W] s N ARG, H.
ARBRT 1) 2 W) 4R 4

3. Wb SRR



Pty G4 8 I SR o ] B LE R AR G IRAR i 3R I 21 22w AR B B
Fott i gk 0 2 ISR AL ST B IR 550, RSy IR 55 HOR Y BT 451 35 24 w0 R 2
AT 5 SRS (0 BRI I 2R 4k S AT HOTA 3% ATl v AR P 7 B o
RAERFITRIG I, BRI NGRIE N, A NGE AT Al
NIHJE AT AN NGURFE L), HA NG R2AT) 0 R R B R I g 4 A 22—

4. Wi AR 57BN fiE

(1) =it G AT BR G5 KI5 B e J0 iy AN, L3R (0 B A 1 Mo 5
R R 57 B BE 0 A TR RE PR e AR B i, HoA F E A T DLGE
HA NGB F AT NG5, HAB R AR A2 B S iR
T 22 1] 23 ) SR 58 R B s BRABIE RS2 il S (A NP B, I I AE LR BRI
FRERYA i I SEAT S 2 30DR U s 0 BRI IR S i S AN NPT it

(2) i AR IAT IS e K57 s e o i I, K e e R AME
ARFE, G OB TR AR VR B BRIVE R A R, JRAER R R i
X G BT 5 2 17 2 7] A e e A e BRI PR ISR B A A AT Bt

5. WU BB

(1) Bl S35 R A0 B, ERAR ) B s e S 2 e A o 1 7 4k
HRNBESE QR AR NGR R, IF AR 5 5 oA v e R P B s s 24
) H 2 ] LLJUE AN NGUIE AN PR VA 25, AR N AEZR AT 5 1)
on ) SO VA BRIV IR B K A NPT, I BAE 5 R B & I 5
A 23 e 1) R AR RS P K A NPT L

(2) PR SARR LA B, AR SR EZH, Bl 5 3R THE M
AV 1) FRAIVEBEEAG VR, IR R 2 R BUESRI R R 4k A& N AT
it Gt SA e e EUUH i BRAIPE IR SR i S AN NPT it

6~ WA B AE T IR T

WS BAE 7] 1 AR, 35 A7) KRB %2 w2 R ELsahxt
GAREAE R T BE ~F A A F L AR, e R GIE R AME
ARFE,  CARIRAE AR 8 I BRBIE R R A, IFAE R R

7+ W S HILLL M B2 R E S HARBTRI Bk, A1
DR A HE, St B SRR A U ) BRI B SR AN R, IR R R



(1) BT 12 D H WBAIEZFAZ 5y FTh e ) AiE = NIk

(2) #5312 DA A EAIE 2 A LR BRI E 9 ANad 2 N3k s

(3) el 12 A H W R R0 AT 4 i Bk o S HLIR HR M LA A T Ak
T B R E T A AR N H It

(4) B (X7iE) MUEMARER R ES . WU A SR

(5) FAHEMMENT S 5 L2 7B

(6) IR 2 A E Y H A FE .

8 AW THRIARME M E T O A A FGE, IFfE LA E T 5.

(=) 2w SR G2 18 S a2 2y (R L

o) B G 2 TR RRAT ARl vl S /OB BT IR (R PR SR 4 T
PR ) BT AR s S ATl v ) /s KRR TPE BB T IS4 ) A SR 4l
gy, X5 ROEIE A AR, BOER A F R S B AR
A B P Gy K 2 HE 60 H XU AR REIE I ik Jr AUk v sl i E gy 5
AR BEMFRAT AN A Gy, ALA— 5 BB 22 7] Pr AT B BB N RGEBE e
NN (78

bt

MEFEQS CRED HTFHEARRDERAAESHS
202547 H 1 H

20



