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@z IR k55

XTI 55, &R — Iy HHZIO S5 I SR E L SR R, &
DR HE TS I, FEREEFRRRE, RRIUK AR5
SR AT BRI SR AR N A . R DAL, JETIEIHVES I8, 458 P sk 5N
W, U K.

@AM V55
TR EN S, BT iEEES g, RAIEsE fEs, AFEEK.
@iz KN H

XpFEE ANMHTH, 2024 FH AP ARSSINECR, 252 AR
AN PR — 2 i 55 T H , BEAE H I XK A m] Dl . RoR A &R E 13
R X e ABLIz SR 55 AN B K TE ABLESI SN

3) HoAtholk S5O Ji5 S T 4 4 4

PN CE AR 2 s 25 S AL R O E, AN S AL el . &

AL, TR TN,

2+ BNAA KB F
(1 P AR B MY AR K B 205 1L -

FEs
D17

Y36 i AN-FE SN

B, it
NEZ &S Wi H 4% 2023 4¢ 2024 ¢ 2025 4E 1-6 A
PN 2,505.21 2,238.95 1,551.14
E T RS A 1,081.28 1,032.22 656.12
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PN 493.82 235.97 353.42
S IFERI 5 PEA A 164.03 110.53 174.60
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7 == 4, Y PPN
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AR SS UG, T80 L BRI R AR BAR . AR 55 B AT
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H
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o 2025 4
L SAR B 7= i 2R 12 f | 20264 | 2027 4F | 2028 4F | 2029 4F | 2030 4
o D% 503.00 | 1,223.00 | 1,278.00 | 1,334.00 | 1,391.00 | 1,450.00
BT RS
EFIZFE | 57.00% | 56.00% | 55.00% | 54.00% | 53.00% | 52.00%
o A 900.00
LRSS
FFE | 33.82%
} e A 420.00 | 200.00 | 250.00 | 290.00| 320.00| 335.00
IR 5 VRS
FEHZE | 50.60% | 50.00% | 50.00% | 50.00% | 50.00% | 50.00%
(625 KAT RS & A 260.00 | 1,985.20 | 2,673.80 | 3,459.00 | 3,930.80 | 4,380.80
GRTEEE | £FI% | 75.00% | 72.00% | 71.00% | 70.00% | 69.00% | 68.00%
~ JRA 93.50 | 19250 | 19250 | 19250 | 192.50 | 192.50
iEE KN RS
FEHZFE | 45.00% | 45.00% | 45.00% | 45.00% | 45.00% | 45.00%
&1t 2,176.50 | 3,600.70 | 4,394.30 | 5,275.50 | 5,834.30 | 6,358.30
FEHER 53.88% | 66.57% | 66.35% | 65.99% | 65.23% | 64.44%
3. B R i Fau
P2y &) 4 N BN = B R AL . BOE M. ENFERLEE, AT

RIS AE H HAT BB AMBIR, [FIN 225 [ 2 E R T AU L, 2R
BEURIAR KA BEE LA 8 S IS 0 TR -

B JiTt

B 27052’)? 2026 4F | 20274F | 20284F | 20294 | 20304

Tt <8 A B T 61.35 140.01 169.78 201.63 218.14 232.44
4. HE A RTRN

X R B T RO TN, 5% D S FE M 7o A ) ik At b, AR A 5] ) % FH 150 H
KH AR I E#AT I

COXFHRTH I, HR 5 ol NI 8 TN TR B 58 385 B KT 00
XFFINAZEIRY . BRSS9 S AR A

S AL E K

(2) XFHrIHAMFEL, RIS H A KB IROUIF 5 AR R AL B A
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TR A B B 2 AT D T

Hfr: JIoG
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T 314.67 622.41 693.99 769.24 807.70 848.08
TR R TR 151.02 344.64 417.92 496.32 536.96 572.16
FEARNR S5 2 40.00 75.00 78.75 82.69 86.82 91.16
W55 R R 2 70.79 161.55 195.90 232.65 251.70 268.20
| AL R 18.88 43.08 52.24 62.04 67.12 71.52
FoAt 2% 40.00 55.00 60.50 66.55 73.21 80.53
/Nt 635.36 | 1,301.68 | 1,499.30 | 1,709.48 | 1,823.51 | 1,931.65
#rIH 8.65 19.61 12.88 10.90 15.70 20.55
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BRI, AEXE 7 SE AR EERE A A A b, AR AN R Y 9% A I E R
AR5 34T I 5

(D XFIRTH, R VSIS TS K R AT b AT
KR ;

() MWFIRERS WSRO MRS R, %[ E g K,

(3) XFHrIHAMFEL, MRIEEEAMEH A KB IROUIF 5 AR R AR B A
SCH ) S R R T 5
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Bl JiJC

| iofg’g 2026 4F | 2027 4F | 20284F | 2029 4F | 2030 4E

R 357 T 30439 | 596.10 | 677.48| 79578 | 835.57 877.34
INA TR 50.00 124.40 130.62 137.15 144.01 151.21
kYN 143.53 361.99 372.85 384.03 395.55 407.42
W55 R R 2 4719 | 107.70 | 130.60 | 155.10 | 167.80 178.80
R R ik 35.00 66.47 69.79 73.28 76.94 80.79
gggggg$@ﬁ&5§%§r”i@ 30.00 55.00 57.75 60.64 63.67 66.85
HoAtn 2% H 50.00 70.76 77.84 85.62 94.19 103.60
N7 660.12 | 1,382.42 | 1,516.92 | 1,691.59 | 1,777.72 | 1,866.01

710 S e 93.67 192.00 141.15 120.19 126.59 160.70
it 753.79 | 1,574.41 | 1,658.07 | 1,811.79 | 1,904.31 | 2,026.72
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A

(2) XFFAEE BRREL B 77 3% R S SO BB R T

(3) MW FIRZERS . SRR MRS, & e L pIg K,
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HAL: STt
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TS i S T2 9 4 5.00 5.00 5.00 5.00 5.00 5.00
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WCIRIE S RS, BUR AN BRI R e A S, BRI ik, 5 A AT
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B AN AN R ATIRRAN 1, A IRAS 34T F3000
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SR S ATFF (DIE): HTimME L
SRR FTASBE . Bl s 1,
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AW ARICOF AL 4 1 5 BRIV 95 LA DU SR8 (B,) v 1.4776 CHdla ks [F]
1EN5 iFinD).

17 I8 LR J7 2, B AT R 2 w) S G BRI S5 AL DU 24 (B), Rk
FR:
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600990.SH el eSS 2004-05-10 1.1135
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688568.SH ok E 2020-07-08 1.5526
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2) WPl ARML A T SSALAT DB 24 () 1HE
PP AL A W S AL A DUEE 28 (B TR A0N:

p8x[1+0-D7]
PR N RAEBEAL AL B, A b, 5 FERTAL A VIS F I B AR S 1) (I,
IO [, Y 1.4441,
3) WAL (D/IE)
MTAE LT AR, B TRAETHHIAGNE. EXFE T, PPl G
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BE () PP 0T R TR A R L LT 2 ) 78 A b RIASE L 62 7 A3k 1 i 1 1 45
J3 T T IR BOIIL 55 3505 T 22 5 o AR H 25 R8I Ak ARs 8 RS B A - (1) ARl A
(2) TR EN B (3) EE™ MR EN B (4 &g s, ™~
A AL X A3 A s (5) ARl Py SR g R0 (6) Al s BEAs AL (7) &
N A ZRBRIEE g s (8) %o TRt R A L (A0 A o e 226 A M A g IR 1
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(3) FrIEATHEE

B2 B AR A N : K, =R+ X MRP + Q =1.65% + 1.4442>6.57% +
2.50%=12.20%

7 E e N N _ E D
sl ¥ B AR R AR N WACC =X Kt — X (1—t) X

K;=88.87%>11.13%+10.95%> (1—15%) >3.21%=11.10%

(7)) @EMHESTHEEVNFESR

i Jigu

W H iofg’ E 2026 £ | 20274F | 20284F | 20294F | 20304F | k&

—. BN 4,719.46 | 10,770.00 | 13,060.00 | 15,510.00 | 16,780.00 | 17,880.00 | 17,880.00
W B A 2,176.50 | 3,600.70 | 4,394.30 | 527550 | 5,834.30 | 6,358.30 | 6,358.30
e B M 61.35 140.01 169.78 201.63 218.14 232.44 232.44
W BEA 644.02 | 1,321.28 | 1512.18 | 1,720.38 | 1,839.21 | 1,952.20 | 1,952.20
ke L 753.79 | 157441 | 1,658.07 | 1,811.79 | 1,904.31 | 2,026.72 | 2,026.72
e R 1,187.79 | 2,714.01 | 3,056.18 | 3,381.15 | 3,562.78 | 3,748.67 | 3,748.67
W WA 47.76 92.19 92.19 92.19 92.19 92.19 92.19
L EMERE -151.76 | 1,327.40 | 2,177.31 | 3,027.36 | 3,329.07 | 3,469.48 | 3,469.48
= FlEEE -151.76 | 1,327.40 | 2,177.31 | 3,027.36 | 3,329.07 | 3,469.48 | 3,469.48
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K 30525;’5 20264 | 202748 | 20084 | 20204 | 203048 | keEHi
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W BEAMESCH 93.28 165.00 205.00 235.00 255.00 280.00 280.00
e WEIERERH 625.87 325.61 486.93 526.69 301.94 276.87 0.00
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W4 R AT I -676.29 994.84 | 1,341.96 | 1,729.78 | 1,883.81 | 1,800.24 | 17,345.17
N~ A B BRI 24.419.51

it

VA B 278 1 TR P A 1 = 24,419.51 (J3J0)
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=
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7 AT B i 0.00 0.00
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9 It 7€ 537 13.92 21.76
10 186 S P AR B 12.33 0.00
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E |32y gl
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2 FoAth A 5k 8.00 8.00
3 T I 31.61 31.61
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=25,400.00 (/575> (HUE)
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YO — B YLIFEAE R 7 B R RS AR B A E AT 1 PR, O
B 28 386 IR 28 9245 B A PP A AEAF A IR VE Al 45
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L, S T B RIVHASRERE , AR 2 7] AR 2 A 2 A2 DAt e vfE AR T 4
PHEBEAT T PPAh, P PR 7RG 2, PRV S5 VR4l B B B AR SR

4. PHEEMEIA SO

AP St 1 R PR, TR SRR A 0 B 7 PP BVE AL,
G 7SI AR Bl AEMESERN, B T AR HAT S VAL B sk
G OLRI VR 7%, PRAREE SR . A IEHb S 1 VAl B VAl 0 G SE Bt
DL, ARV S5 RBAT 2~ feth . AR 5 (N2 5325 052 % et 5877 V-G A A% iy
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AR, VST EVRE H O EA A, HRRI B AR VRS S5 e B
FEE, PHEEM AL, ABE QT RBAR R TR A

() WHEERNEEM

ARG PP B PA T PPS SR PR RO Sk B IR AL
PRGN PEASUESE A S IS RS, PR IRYE R A k.

(Z) RETLI GG RN

BEAEHREG BEZH, WA RZE DI 8IsA R BUR
[ K B MAFFIE AT E KA, AR 5257 b X KB - S5 AR 25
TCERAA, ToHABA n] FEMANAS 0] 355 77 D8 23 (1 B R AR o s ATk A7 8k
JERITE AN R, i) AR SR HE H JE Rrsie s, A HbE
TG o AT TUILIR AR R S ), ARt 2wl JE e e iR FR AR SQBOR . EW
WEEL BORL ATE Bl ST AN AR R

(M) SRS

LRE ISR A R A E R AN 55 Fa AR R R AL L, BN T E
SRR A 2 X WL 325 DI 4 RAT R AR, 06 B A S0 AN B A AT 1 Sk
b, ERAR

1. BRI BUR A o

AL I
RO Tl ) EREEES GREN S

5% 32,380.00 6,980.00 27.48%
4% 30,990.00 5,590.00 22.01%
3% 29,580.00 4,180.00 16.46%
2% 28,190.00 2,790.00 10.98%
1% 26,790.00 1,390.00 5.47%
0% 25,400.00 - 0.00%
-1% 24,010.00 -1,390.00 -5.47%
-2% 22,600.00 -2,800.00 -11.02%
-3% 21,210.00 -4,190.00 -16.50%
-4% 19,810.00 -5,590.00 -22.01%
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-5% 18,420.00 -6,980.00 -27.48%
2. BRRZFHBURME T

A T

BRI EZIEE PHEER GRZM R
5% 29,900.00 4,500.00 17.72%
4% 29,010.00 3,610.00 14.21%
3% 28,100.00 2,700.00 10.63%
2% 27,200.00 1,800.00 7.09%
1% 26,300.00 900.00 3.54%
0% 25,400.00 - 0.00%
-1% 24,500.00 -900.00 -3.54%
-2% 23,590.00 -1,810.00 -7.13%
-3% 22,700.00 -2,700.00 -10.63%
-4% 21,790.00 -3,610.00 -14.21%
-5% 20,890.00 -4,510.00 -17.76%

3. FARBF U T

A T

FRRZIEE EREEE S GRZM S
5% 24,030.00 -1,370.00 -5.39%
4% 24,290.00 -1,110.00 -4.37%
3% 24,560.00 -840.00 -3.31%
2% 24,830.00 -570.00 -2.24%
1% 25,110.00 -290.00 -1.14%
0% 25,400.00 - 0.00%
-1% 25,690.00 290.00 1.14%
-2% 25,990.00 590.00 2.32%
-3% 26,280.00 880.00 3.46%
-4% 26,590.00 1,190.00 4.69%
-5% 26,910.00 1,510.00 5.94%
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FEtH KRZGEESF

—.\ RITED B S A & W SEBE A1

(=) EREE. ZiTHIE

2025 4 11 H 6 H, bEliAa] (BARFER “H” ) S53kT75% 21 L 5%
7 (LRGN “T5” ) BT T (T MBI B A IR A 7] (fE A
FPEROE D) S5 R IEM T BHE R AR A TR (ERGEZHE ) T
R BIHERD B IRAFT (ERNBEIRATD ZKAT A M STAT I 4 0 S 85 7= 3
B

AT RAT A M AT ST S E Pl R T — R T
feakT . k3. FutE. AEE. R 2L B, SKEk. K. JuH.
ATl 2 MKk KR ikl CHIR &4 bR AUE R 3% &
BHRAHF. T REHE. SHE. 5kER. BiE. AT BB, A “4
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(Z) FRRHEF~

AN PIFR I 5 728 477 G H R IRR IR 2 7] 100.00% 1) 14y, AR
AT

FF5 BRI FREE (B Edivdan
1 kT 16,656,977 35.37%
2 HOK R 5,000,000 10.62%
3 i B T 4,901,419 10.41%
4 ENY 3,400,000 7.22%
5 B 2,700,000 5.73%
6 I 2,176,129 4.62%
7 REA 1,700,000 3.61%
8 7KK 1,509,204 3.20%
9 eyl 1,415,315 3.00%
10 TER 1,174,089 2.49%
11 U 1,114,516 2.37%
12 ARAE [E 1,007,451 2.14%
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13 HHE 1,000,000 2.12%
14 ST 1,000,000 2.12%
15 VNI 1,000,000 2.12%
16 EH 408,871 0.87%
17 B 314,516 0.67%
18 PUMEES 261,900 0.56%
19 HRH 2 250,613 0.53%
20 M7k ik 99,000 0.21%
21 34V 10,000 0.02%

&t 47,100,000 100.00%

(2) XSH RITMBEFEM AR

IRIETT A5 P2 PR A PR A 71 LA 2025 4F 6 H 30 H NPl H K
“ORTEVHR T 2025 25 709 57 (BETUEAERE), BEITHEEMED, Hira w
AR AR AN B PPl (B 25,400.00 J57G. HIJT AT 7 ARYE IR PP 5 R4 K
IR SN, TEARIREE G, W7 LLRAT AR B S AT I 4 75 2008 35 H bR 2 ]
100983 22 53 % 4 79 25,000.00 J3 TG .

H 77 M CT7 IR FaR WAL 45 R KA i e Wik, FEARIRSE b, BT RUK
AT Ry B S A B4 R0 5 H AR A 7] 100% % 4 I 58 55 %7y A 25,000.00 /5 7t
H T B RAT AN A% O 18.00 JT/% . 2025 4F 10 H 9 H, i Aw s (2025 4
SEFER G P IRSEE A ), Aw] 2025 PRI GE IRTT RN ARLEEA
114,399,991 JE 5 i [l £ FIEZ7 K 7 fiefn 1,083,933 i) i 113,316,058 i vk
B, MRS 10 BIRAKIEAA] 0.30 o (FHL, SRR IE AN R
M 3,399,481.74 7t (&AL, BRABREH N 2025 4 10 H 15 H. ARAEAHICHN],
ARAT WA W S 58 7= B R AT A A L A 2y 17.97 Ju/ie (IR BE /NSRS AL,
3= VA LS TND B

R G K ZEmACEN 2 HE, HPWEuRiE T o — L= L=
IO, it TN Lits O\ Uit it Uit 2
= LT EMCTT ST G v 203,890,643.74 T6: R SN TT L
P S TRNAVs b eV ANNIVAY e s VNV s o ANNIVAD s b n ) RNV Bt o | VA 5 Bt =
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32 5 % A 46,109,356.26 TG .

(I ZHXHBZMAFR
L AT R W T RURAT AR B SR I 75 31 207 SO A IRAE Z
Horp, MeSURWETT 407 405 = LT = LT ZT5 N TN LT3
TN &I &I LTt U7 LT =TT INEE Gk
1 80%I1 5 & Xt LARAT A (7 A SCAT, 20% (01058 7 it AL 05 s A5
FN 7 DO AV s RVAYS b oV ANIYAV/ s nie SNVAV s b o/ ANNIVAY B o NI s i o |
LJ7 G R H T0%IK 32 By XA LLURAT e 3 R 5 2GS AT, 30% 58 2 5t i
LA 7 A e AIREE G 58 il)a s LIRS I IR, H s 2wl Oy 5
BTN

2. B GRIT AL A B . LB LU & TR R AT e XA . Kk
ITAR B . Bl SR AT [F) 1258 53 %6 75 SCAS LS A F

E PRzl w0} g = T EISAT TR A B
R | s | DRLR | BRE g o | meme | mescin | HRBRI
e GO | HE G| G L)
¢;:9) Bl (%)

1 5K 16,656,977 | 35.37% | 72,980,868.71 | 4,061,261 | 18,245,217.18 | 91,226,085.89

2 HOKRME | 5,000,000 | 10.62% | 21,906,996.90 | 1,219,087 | 5,476,749.23 | 27,383,746.13

3 F/HK 3,400,000 | 7.22% | 14,896,757.89 | 828,979 | 3,724,189.47 | 18,620,947.37

4 Z=iT 2,700,000 | 5.73% | 11,829,778.33 | 658,307 | 2,957,44458 | 14,787,222.91

| 5 X GeE 2,176,129 | 4.62% 9,534,490.25 530,578 | 2,383,622.56 | 11,918,112.82
i 6 5 1,509,204 | 3.20% 6,612,425.47 367,970 | 1,653,106.37 | 8,265531.84
§ 7 RS 1,114516 | 2.37% 4,883,139.71 271,738 | 1,220,784.93 | 6,103,924.64
8 AAEFEAT | 1,007,451 | 2.14% 4,414,045.19 245634 | 1,103,511.30 | 5,517,556.48

9 LI 1,000,000 | 2.12% 4,381,399.38 243,817 | 1,095349.85 | 5,476,749.23

10 5K Hk 1,000,000 | 2.12% 4,381,399.38 243,817 | 1,095349.85 | 5,476,749.23

1 ¥ SIZ 1,000,000 | 2.12% 4,381,399.38 243,817 | 1,095349.85 | 5,476,749.23

12 e 314,516 0.67% 1,378,020.21 76,684 344,505.05 1,722,525.26

13 AR 2 250,613 0.53% 1,098,035.64 61,103 274,508.91 1,372,544.55

14 WKk 99,000 0.21% 433,758.54 24,137 108,439.63 542,198.17
77 37,228,406 | 79.04% | 163,112,514.99 | 9,076,929 | 40,778,128.75 | 203,890,643.74
| FS | XENTG | EEGOR™ERL AR AT TR %3 5 X
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(2) kAT

A UCRAT BB SR A BB R A Rs e 3 R AR A TF R AT 1075 3K

(3) RATM R LN 5 2

% BRI | B RATRGHG | RS | Rk FABBXIG
5 (B B (%) J.) HE B # G
T it Bt 5 4,901,419 | 10.41% | 16,025,871.04 891,812 | 6,868,230.45 | 22,894,101.49
2 REIR 1,700,000 | 3.61% | 5,558,386.41 309,314 | 2,382,165.61 | 7,940,552.02
3 o 1,415,315 | 3.00% | 4,627,569.21 257,516 | 1,983,243.95 | 6,610,813.16
4 FRER 1,174,089 | 2.49% 3,838,847.26 213,625 | 1,645,220.25 | 5,484,067.52
5 B 408,871 0.87% 1,336,860.59 74,394 | 572,940.25 1,909,800.85
6 PUMEES 261,900 0.56% 856,318.47 47,652 | 366,993.63 1,223,312.10
7 BRlE 75 10,000 0.02% 32,696.39 1,819 | 14,012.74 46,709.13
N7 9,871,594 | 20.96% | 32,276,549.38 | 1,796,132 | 13,832,806.88 | 46,109,356.26
At 47,100,000 | 100.00% | 195,389,064.37 | 10,873,061 | 54,610,935.63 | 250,000,000.00
e RATIROEE RN LI, R LR,
3. BRI
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TG
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FESE B UE H B RAT HII], 35 WO RAIRE . B BB SEERL. B
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