
2025

(;

tpmuEmmiftmmvtm
ZHONGTAi SECURITIES CO.,LTD

-0-£^A^



-, ^T2ti^»it*jw^iig/?fD^,ftMSK^«sja....................

h, ..................................
0, ...........................
£, ^^mmim^&mjkgt^Ea, m-t\mmm^mRmm^'Mmm^mn...6

ms:m^

%SMM
a, temwm* wnfflw-g-att
mw.&E......................................................................
a. m-m&mw-n&)■&»&*, ^attw««#,m............ .........
+, ..........................................
+-, mmwmAMu&m^mmMmMmmmm^msmM....is
+-> %AmmttM0^*frMm+Mm&*M{8mgME........ ...........
+=, ^at±w^fi«:m...................
PH, artist'lln 6-t» $j®%&]®mmM

2

B

,4

5

8

11

14

16

17

r

i18

>19

19 v

1



ft® (ft Kfit)f-;; •* i&mm ” ') .
±t»aiiE#?i» (^t»“ «he:#?£-)) ” >.
cftTffii; “ —fls

(iSff) » CftTfSl^ •*

cftTw#*' au f

mtt “i-yfrmv > c w fw^ “±^
pmki;k' !«“£«]”) mmfrmz, >Ff ciii*3#^mi*mwttfLMWPPi^®i 

2025 %: HS ft'is ® i I ■ "Itll iVM) )) (t-UTfaf# “ IMftiffiftii-t'J (W-'M) )> ’’ Uc 

“KftitI)jif^Jv 1$ ) fJiHAA®:

(..) A r- & >;fj -I AftXm Aflilifilf5LWm S:t £

l4ftSA»l2023^ft 2024/#«^itm^.

?KilA fSffl41 [Ii(https:/li’\\rww.creditcliina.gov.ciiOtt:Si'&Jirrift» :£A'#ifSiAA. A 

"■; ftfrA K^Jf.£r>:

2. Mj4l2tJ;3rtHii£#»Lt5ftf-^ftifiJV:®-ffs!cB4Aaf£aiMlfAMft 

S il mi#Ik itMft HI ft tf R £ Fj ;

3. m)$mi#m %mm wm ft &¥i*mjmmmmmtt ft a ue 

as Aft j« iHi-Jift ft'* i wmm;

4.

'ft a fil: !1S A Ik A B 1& $t A ft ft ft W 4' fl '£ Mi J1 ft M li W It- itk fit 7f£=5>

ftftitfijljil -j#.•}£r., ftftl42A
ft m d'j ft # ai ft a t» si w ft ®. a- # w ft ft % ass a *

2



i. tti3aim&RmmmmimmxmMR&mAmm■,
2, ({^wjfi» mmiT'nmiW' rUf-f#®;

3> 121B M^S;

4, 531112^^

AiS^?;

s. c^muz (-)
AfiStf?aw^git£” WiiM®) VIA 1s Aiiiif::

6. »?ijA3:M&f?A«#• ^vi’jA:

7, # A .A nffifeitJii WWB:

8,
?^±, mmm,

2025^8^270, ^amaj «aa

tSr^miA/i^ASXWiiiS)) fAA<£>A20254F»tAt/fji|-:&J (^) >W 

A*)) <<A-TXI^iVA2025^mx^ai1A«Jit@^t«;^iEjiA*» iAA^WP# 

A^^#W<2O25/XPRifiiJttBSf;S0A*i>(>ri<j«t->) lAf-<£^j2O25%0fi^#Mi)

it.ffjAt ttits & >*j ft t{R m&M <A :e , ftAM2 A,

2025 As l j28 H, j' 1AA
«*♦ ft m f - <% ft irX A A ft A » C2025 AKfeiili] H-1(^I6)» <A J' ft A. A M 

ftAA XiftffftA ft fO: A jt E W ft A1 C A i: ft A2025ft Iftmitilji I A'J® lift Ml
ft AWftfft) Alii Aft A =

3



2025^8)] 28 0 M2025^9^ 70 , if 1-lf w il
&&mm, £^±Wv\-:L^MWiZt-dWL)fA

mh it^j -mm m % « m # ix,

2025^9>170, if PiSSf^Sif 7i:*^r|r2025^^“

WAU r-XV, •R'K^>iUI'-®w^HUi j- r^iil2025^K

immifMm&mmmmmmm %mn:rmm.

2025^91170, itiJIT

SS; 7:p. 1f Yi j72025}7ti#i!• ^'1! )<IfJwu-jB;jl.ffi; W.I imft 7Wm<

^ 0 0k!«!%m$&mmm&mni m%, isemes ^wi ,
n B (f.p. 7#■«, f&i& »Mir:^7fti]3!-j tmtt K fn 10 )>, £ 7®3 7 7 r-io>c =

m±, i&mm.

( •) )'•• )■• it It xf t m f7 2 ;t E

wmmtft ^Wjfrf2 SIJW
a X, 2it42 A, M*tft71 s] r#W5%it _hj&#wE

-AttKifiJA/iK-xA,A:'! N N

HX j-zAXllfB, t|-A'']nAl'w^rA '1-Ail it, f-: 7 if tA fF^#iHr. rtet

2 7;£fiAt'k.> t, &nm, MA■ f]Mfcft fcM7it- KjMM *RAfiMi, ESI

^;AitM^ig$KietijAEa#5feia;*M. smm&n
ffi:ftMlE«1f:E 11::, ^^IT|i£iffl4bMiEttft«it^tlifftiKlf AStt#ifl,

4



m>lk'£;m'X:'\:M]M> faMfy-Am. 5fe#TOf Av-1 txfiAA«AK
ft, ?aa;a
tiftft^JfftSSftftft, ±SfefftAS]l«iW2:^A ftft*'j;3fjijm

^ Aawftsif

PS ft s] liM* )) iiiftftft, ftftftftft'kftA AftH! i|-^ft

oiftnijennm&nmm,

A.zr

c^^T-ft^) mx, -^ft^iax%-eift-«iax®
.sc.

;|§ r ft »1 m 115 -'frlfVMmtftWftfttt,
»
s
\

mM mkmn t w ft ft. ft fi«. x A#ftiA^.

ft Aft ft ft ft .

mm, nmrmk'b im.'gmm
6 ft» ftll! AMX,

0>

2025X8|!28BIl2025X9ft7a. SPft^M^ftfil
Aftf^.ftft KAftBIftfi Miatr T ftX. ftXftliJftjlO A= ftAiWi^, ft ft ft 

ft m r. a m m -ft w n: ft x w it a ^ t ft ^ a Hi # a,

i-:A?>iirft.A ftftBaEIiaftftlft iijiasftftlftftft. ftftft
xxft lliSftg-31 ^6^1rt M ft ft ii & M f. W $t ft #B SR ^. ft ft ffl ft 'P ft 1 o ft,

5



««ftMif:lc‘J]|:3fe, PS«ttKmmPP<«W7i/ll
PI«$f#'taT:

c.-) #aif-ijjww^»3

-i--.

c n > ttaii-ftij wm f- n

n v\\&»Vrihh\\,

e ..1 T-n a: f n ®iihi \h x-t t ft hi ft m=

^Eft 01-15 a mn, iiEft 0 b m,■

2. E^.#JS«ft. #JlimREftf1tr5 0rt

3.

7xftE 0sJi#aAf*«fI/¥E0, MKiiMlWE0 ft:

4. >ft is ffi n e & £ m a ft e si m ft m it wi !«i m»

EEftftE i'i Eft 7£ft h!ftftn{j!it^jx ft 1ft AEftftrftPft
:f*^Ateitax-i-fia:ftffiSftii6tE]ftSfta«tfKiftA, msii am
m 'ftKE^MftssM..i«^ftsift0feutft6EftiftftKftM= mm

WPI1 ft'p' fft.fiO 0 iff] PIE ft *

(H) PIWttK^WPil«»!

6



12tn. 24t;f c , «M«

frffiftMH-tIS•!'ft i-I2iftj ,

s ii, ij a ii m m a ii; # w as gaej # 3' w i? it i« «=
CH) ISM'SKIWIIPS#^#

ft ft MSfJttIS 1MMPS I® $:tttm T ftft/ji:
»ps#$sr= PPBtftfiJ (%)

6ft ftIBaptJ&ft I: fti: i-!! ii fiatt ft:S g B fiS
SftMi£7S>$SlEifi24t;irtW«fg..
Ii li;

m..ft«ps«»i 50%

B ft ft 1 iaaSfiSft s S241 Ji jg wti'X SB Is ft
Kft BiEifcfiftftB S36ftfl rt Wftif-ftXS B S 
Bit

ft •. i-WPIBHII 50%

ft-il' 100.00%

paiiwiwM, &n s
r

UD -SllSffl

ftM Ciftifti)) Cil

i. mmf&M';"iiftftiftMiiftiAww.
4' f.ftiiift K-Ji/rft W A ft wj fft jft.s ^^25%; {t ft-'ft-rt, ftfy4ft IhKWftHf

Bj ftftfttft-r

2, l-.lKiftBjKB- ft/ift .KitfifTiiAMA

JlrtdfS. ftf'ft i-ftfift ;tK t ft a-J .ft ft .v] IIS fftft A J, i 6 -WJ A ft ft • 

ftmaieftil ft. A A. 6ifcm#M!a;fc&TO*r, ftftft^ftftaftlSIBJUft

7



3- umm wm#. a-

frmmsm i&mm umm mm, mm&xw®

fcmimrimm®%.mRm:T 0, pi?m« 

mm&Misz.
m..t, m&m,

/\,

(.) A^ailijil't'jWr'IIrlt.

Aajtiatt-icij^iiM®« f, n/mm, ±mm
aafnSSitexattWAttye, ®nB

e mm mn r m xmi* . A'®® i- tn a # s m s mm & 0 r ±wmt,n m 

%%mw, mmmm,
m$M, iJy^MiX^-. Aa®!iit:ic'Jt:i=r W-ttA-as

(::) 5t f/r®l|gR /if ffr //it

A;taii-tyPf0MltKPW«f0/rmA2.8S7t/f3S,Sf0/rr4^fKT-ffeLfi>?!ffi^

, tt m r ft otWr, 11 n& m[ tt & n mm pm & m at &m r m ■;/.
M fift lr & W ifHk ###W50%.

( i) /EffrAitw^attiAfi

a m im® js» ® m & m m®. nm ## ffr a s.ie Tttm. • yt -t
50%= W^r|i3i##{fril\|-a-attafrSnT:

1.

2024^srrf-»S* icM2O24±FAeJl :F^0K^tt#igrA
8



325,477,488.14 TO, 4.93 70®, 2024 ^

0.51 TO®.

fgg^tj 2025 mm 2025 ^ 6 ji so a,
m i¥^ :r& ^ 328, 024, 601. 46 7C, 0 JS “Pft» ^w) flft^ Mft »g j* 4. 97 

7G/iS, 2025 if UI-6 ft 0. 16 tc/BS,

ftltif 2. ss m/m, ®fu PftK
]-ff^i|jMfP^n,j 50%, ftfr«ft. I •. if/ & A £ ® W 'll m 6

ft----BSfeitCiAtr) » MM, WPPftKkffi

ft'm ix iikL# 5 pf % hi , h jitm f ifris r ft m »t p ft j>jim=
2. ® ftftrftyftfH

«S 2025 ¥ 8 ft 26 0 (H##g-7Tf»-B>,
iPk; F:

trftSitH
50%

mmsm 1 Fxsai^ittsxsftfp 2.795.57
m 41 a Bu 20 p F1E3 ft ft fiksi3 f, ft ft 2.805.59
SftBjSiJ 60 tXIBftftltm^Sftft 5.68 2.84
mm a m 120 F21 a ft ft 5.76 2.88

ft ft fir 120 t3£! B JSyjijf S^3 83,331 IS. 480.203 TO,

ft 5.76 7o/0SfFM4»i!*tft> ©PBTftftF 2.88 .7t/.BSttft^'(P*ffiFiit®jS 

;r f/r fr^ i:Vff fttiitt,
3, rndCM.fin
ft ft idiil -2fti:IKKf8£ 2022 ft 3 ft 9 124

£IS^Sg|Rl£fT 296.5 7JIS, 1.690.05 ^70, ^fUS^cffftfe^ 5.7 70

/(So 2022 ft-i'i, 2023 ft®. 2024 2025 ^ 1 ft-6 ft ft ft F#

ftftif FJjftftSiJ'ft 1.912.03 7370 . 2,995.93 73 70 . 3.365.58 73 70*11 1.024.67 73 

70= ;{;3iMftE7j fB, 2022 if 4 ft 14 B.-ftEi-IJfeiKP'j 600.28 7370 ; 2023 ft 4

9



b is 0 frmwikmn 600.28 jitu 2024 ^ 3 b n 79s.is 75
7C; 2023 ^ 3 B 10 0 844.35 IrTt,
&9B is jit.

4.

(C3512) «Sl$.lblk. If4k

ffl Lt W & 7? nil. HII fti, «It m # ® ?£ -■ - •¥ :75 ^ 1 tff W # % - 0 it M
ccssm (430732) ,

ilfelt# (430149) , ;ilSffe:F (833073) -. IlffiJt# (839447) flX^Rfr 

iksj'LtiX'ik. «S 2025 (|:- s J] 26 i 1. i:iii#f..'Ikill, ;lJi>4( 

K ii:

13.27 1.01
aifitBHii 5.03 0.87

I

i17.74 2.60
5.21 1.11

10.31 1.40
10.92 1.13

a: hit p] If ilk OT !t a 4k & » * til f- R fc m o
& n ifj a -fi rfs }• Pi if it mi tt ii m & n x ^ tk :f, m ;?>

$• 'K 'k-kb f PI ff'ikMj'itik^£v t]^f§], ivffj ttmtUklc ¥jirB'6 l!-Ji fri'iH'k.

50%, *i£ 11 ft>i®iE,
S 45 if -ff :|t ftj, k ^ >g 0

M.±*wrW#iiS.
I

m t, mm, rnttimM
WiXfff )/iJ, H ffvfi'klt, 44 ft

(0) S®4@»^5]fiSljlfijM

thnir C.llSlf1fIi^l #W(&«5gWMT, WifilT■ oOL­

IO



tmaastiof:
(—)

■fcmufflmwrtmmm&ft. »j *n»*m w F^tsit
Jg:

...
a

i' ! '.
i"! I

ff Mfe lP a ilEiKi Jtvf tH RFl ff ttXb ?q;

l
® ‘i1 a iiHUd R ^ K«flj FlFsRSi W S ;

® a # s m m 5t t# ® ri r m m a w ;

2. itftiJji-t t FR'i^i; K R ii'i'WiF

CDitfi] FJ-.t.x>tS:f».f- 2^ i] ft Wt A mt

@#Jij^j'#.fic 4* liiiEiKi s AM Oj R-FJ ifj iiil 2v WilR :

AM iHFlRAf F irftXt'pImm *t -mm 21 n r » a s m il «

11



(:::) fr^k^n^ft

iijiii2t jy rt BiIE#Hfi ft sK0a^av£iS S
ft ftk'I'WilEJIS <2 ft%Ul:H !;!Lftj10:

•3)l:EMJ-ft n-} H^MiiE#l«®1 ffilP IE|fe i] ^-l^liaaaMiE
ft ft a iiF.fi £ft nm m m ■,

©ft IS iiF.f ^ ft K«- & Wf LA /£ W ft#*WSkita .

lift

2, it il M Ml ft ft ft tea T ft ffiff ft

(Dffi&J *t % mm ft W| ft ft ± jftli ft ft W t A ft ff:;

©it ©j*f Ml M111S ffi IS ft ft ifi< iH t'l fti %. IX 'ftJ % H A Wi St. §.iS H A Iffl ift

©if©jx.|ft{f-ft «2V m1 i'£» MftWfttiJiaiF:ft‘!A ii.'.rVfiVft;

(mmn ftM 12 © I! it) i ft (1 iiE if ft ftM Hi f ffiktt I"

@it©j^ft*ilil2©ft rt ®ft BliEfftA:Ki)Rliim^A ©11 K^ft Ei] iAft A

12



(?) t B ilE ^ "1 iA 5t W <

m m * mm m Pi*it4Mi/s m®.itt'JWM®* ^ m 0 Wvais «

c h ) m r&^m* & Rmm s

a t- # h ts w: 2025 it fit! ^ # « * e «:f # & n mm*m t-
3.090.00 7m. @KSiki!ftA ^fS ;f 34,340 75K*

1

2026 4A 2027
3,492.00 7i70^3,877.00 /j7C.;^iV>ikA A ;>)''] AiA t 38.800 ■'] /t,43.080

75 ft*
2

tm immws $j ^ a ^ x-ts 11 w itiiaa r> * m,3.

iiffi.'!k^ffiteiA ui, mm®®, as wr wttKm® m s t 

■wxff.atswpitim®s^«T^p^Pi«ii5£MT-Jtti,tajsps$iH±f)aM

era) fX'kmmm
•iAAiK^itiftMai'R'jA a?St;iiA.H. t^AS-X, fctEf kimmU*

m Kit ® w a it©x4 ^ im,i

mm *f m 4'# ma s a m t ®m&%&nmm&m a . am a »j ji.«2

it’HijAtATHmUR, gSc[ltAl£0$&w|«»#i3jiftM^.3

AjJAk AK A Alif A l‘A iA A 100%, tb
« A 0%,

4 I

1. 1' A'ikKUi?kA£Mi A1A mm ( AK-iAW X).
2. x.j r-itaijx-j 11 Aiiit%^gci® a

13



iHitteo 9rmx±-, “

-w, «&Piffitjttfsm * ^§3 wwjmmmu-Ma®w?y&@ wam,

m±-, mm, ymimum-. co
(2) &nt.ymmn-mm&w£Mi£M®.> -%-mm

? IKitnir-ji mem

w^sjtjE

*

imma- )

(—) k if 4h HA ;'2>
Hi3K «jkik#it«iJ.mil^ 

hifi X A fill iA f n it S » WffiAa^, «ffi
asfirAnwwPf^PKisAfi^Aj, , mBmwm
limiiwpftfjtfffii-gft, AispspawttekMKf HBAAfcftfs. 
m % ii A 10 fiAAff=

K g f'B
&-m«& #- Ait-rtfiijn 11 m# am m avt, mimi %u ms mm

Aft, ?E«A B A®Aii-asto
2. fimRiflB HUfiWttfM*H

AmtiWA i. iic!!uf2r MWA lA
w a ittitm m pr ty tt mi a w mm^m. m tt mmwMm xmm wnmif a »a a
Alii, PifftftiAirrffttXM.

3. tt'PIPRtt-B

■MA#)> R CifikAitiiIiJfS22^--- £

14



pi#ffi!, ij*&tjt$® 0mmm> rm^if

4. mmmmm&itimRmjsijim

rffi
>:K

mm «&3k^itittWfm^—M®ic-m ® {±^immm2^-^m

(:::) v;^ivi^vV^k^^yjiii'*!

*W&»#H/%2.88 7C/It, 5.76
339.50 73ffiiiwttKi, iEW?ta$wrt, swiAttK#

977.76 75ic0

.© ftwif 3>«, is] At Win m^ m o 
SM20259)-}fj}JjM‘$iMi-jc.fiK,

jt$0T:
#-fi: >jn:

2027 %-g 20282025 2026 #;s

108.64977.76 135.80 407.40 325.92

i.£: 1, 74§it

X, fBjstiSfftXaLe'pJijg^XWlfSISJnpt].

2~

jir+.^'iui-wfi-^ifL

wmim. mffifrF&mj&mttfflmifi, #ii

Ms !?•& «:ifeikicit«M)>
15



«. mw, ±mmm frrmm h-^jm mft«turnm$m%#
..}tl§feLM«8i! i:{®^WSMt-. Uift##, ^

(-) Kft5'Jtl:K>f-SftWi«l!'^;£

im, flftMsfm, eafeft ^^^‘jf^iiM. ummi^miitu-j «/r;/^rr k:

i. «iSK«a#y. mMMtm

Q=QOX (1+n)

m': qo^^wwprwmhise*; mm.
Kfiaft 0sm«tetb^ (8P^KMlg$fii. m®. 

it) : Q^il«iSWPK$iJttlS^&Sc

2. BBSS

Q=QOXP1X (1+n) + (Pl+P2Xn)

ft+r Pi^flS^iliea^tlMffr; P2^J
KSSt^; (gPEflSWBS^aBflSfr^Bl^M^WbbfO ; Qtj
ill Sig W PSftfJttKlSS.

3. n+ii

Q=Q0Xn

Jt-'M: Qo^iusiyMPKii/yiiKifca; nymmitm atpias^^iis^^n 

SSKI^) ; Q^/ii^/gWPKtmKimit

4.

(.::) PIIM'l4KlM:FFr^WiiilS^i£

16



ft'M, Kirpai. 0fiffe\ mn^WM' PKMttKIlSiM/rr4WWfi^a$uT':

m*-. po^isfitiyMisT’i/r^; pi^wsiBBS0«fr: Pimm® 

n^BdKWttW (WEISWEil^EKIfJIftf^^^^K^MtbW) ; P’Mm 

ismirim-

i. mm

P=P0Pn

R-'l': PO^ilMfJWS P#^; n^ii'ffittM; PMMMBmm'im*

2, ME

P=P0-V

Kt: V^^KWMEM;
t§MEvmhi, p®m^ies»

*

3. m'Jz

?
0(H) M®if-fetJiJ.lSWIlFf

s a m fj ait»;aw, ^ wi &mu & m mm m

m±, pjymnk'h

2025^agfti®JSjihicijpifMttKi«f i?>, mttcmmms/Amim
mm . mmsc .

>f:‘-$riX

17



±: fr#iAM & itj a-fe;±(iMm 7 i lU ifj i#P17‘mttttJS
^WPS^»J2025^|gWiaif-iiIS#iittK^M7t*m^, a*«affliA4wAai(®j 

hm w pi §, m&sj ^mmnwKMxf'jic%.
^•}>

vm-mvme

rvjj^wjf.Aaamn^Wft "mmwa 

5=iii imit nam^ vmlwjs# wis h-^j wa hi m%
m^li A#7#?7jtfKa«, HI
$?] m it m * e t m ik s fi n ft» ”

ailAiclfl “ £tJ H ill 7^:)tff3 ^Plii

7AM'“iTHIiAAi
EMUiA#?EjtfgaiA il#«^sS#S:AitiiS. m&AAfJrmt 

fijittymimm±mn° ”

m,A: mmmAM. m^mme
”7)>

J

aaamu'Ki^ “2^7aa;«?am7fi<7a®a;i 1 ^imffauOfVt

7Aft®jHA'J £-f$m0j*mB tijA&m “ 7A# AffiftftatfA!]W® 

MMAAS^, 7#i770]A7A#A7(AWif-AlJliffi^a
ik k te fmm Afij m a t m > &m a 7 a ism&mmuwwun <

UA?iiiAA A <»Sj7-fi#A7Aa n a m. wM.mn mm m
777HA7 A;«?!};ijA

a a aim

j.

18



c--) pgft'jttffi-iw0Wf/rr^

& nKit®it*jM-M0wm.m, it^it^J sw^js^. 0mi\ 

mif hj)i)]{j;^f'J.i.^ifii, (HttiK tn tyfiH0wfHMfn«fl-jit»

BUfiiltlflfT

K-'Hfiififf!:mm,
*
?

+0. MMfem

if K K«!•■•]I?: I
K KK'liait-JciJWHM;

2. tftSf

&] S' 5> tt;

3-

ti'i.eJtWAKHt;

4. KKit®ii-fijMfmffi, PRfMttftiiWR;f 0.

7, im'/Y*}nHiUII. ?tJtfi'f.f.fIfKMfl'JflPf:

19



s. wsiftists. ^Misfits,
9, m®L:%*mU,

mfomimm mmm&mzwMmmm ;

11, mt:

12, itm&??ju^ffeij^m, iHh »>/., n±mmx&mm%.miLW 

'fr^Jl, r^SH, iEii:IfJ'iiiiiUMih ^]itlittr ;

13, tfelifW| .li»Xi t^ttrli'l ;

14, it$$■ £ >>] HMfiMf,h:j}% ffeUfflx%.

tmm, }-MMik'M: il Mf?-'M^^orCUfttffi^lSSe-^)) m
ill ViMm =

aUTSiHX')
$

4£*

20



PSi i> h] 2025 £f fix lx M Ifj it Jc1] W £)) Z^M.m .iff)

)

21


