BIMES AR PR A F]
x<T
WA B 43 PR 2 ) e i R L &9
ERXEIBROERAF
HEERER BRI S
Z

P ER &

é'i\ SHIUIESIRICBMRAS

y YUEKAI SECURITIES CO.,LTOD.

—O==44EAHA



= B

o ARG TS S I A AR AW CEURfRIAR W ety O 5k
RS B AR CBURRAR “ KRB D, AHKCTTRRRIE T A THE R .

T AR IR R AT IR A T (U fRIRR “EITIETR” O MRYE (k
WA F ARG EAEHINE)  CAITFRATUES: 12 w5 B A A S s Ak
W25 26 — LA " HORTE - EAL) S5 A w) O A AR SGE AT E
PESCORR SR L, SO ety S5 S 22 . A AN O AR AT 28 =7 (1 i
W HERE M

= AIRE M PR S58 SARTE HBRBORT B E 25 F I R, A
B2 7800 SRS TR RO BGR L BROE S K X SR R R

DU RV AR T A 2 AR & b T A 22 A5 R R e PR e 22 1
IHER AR, P UETR AR B A5 5 A I AR SRS U BEA T A% S Bk
ARG AR AR O HAERATE L 58 BEPE B 2 M AR PRALE

T ARIRE RN TEROTTHNSS 88 W ERGEEEAT 7B, AR
W TR ARARAEAT S 78 b A R SR A R iy s AR AR IR AL T AN £
U, IRANS HABAEAT SR R T W o AR DL P BT I 55 IR0 22
DAL T RGE LU R SLE G DL FE A, XL OBl N m] B A AR AR . R H3ETE
BAREAIE A PR CRAREAR TR SEHAEAT) W figr™
AR B R, E IR A AT DT

AN~ AR EAIRE W RE T, IR 5 B AR E BB H B0 H A, W
FOIRDL S AABUIRDL S RUSS (i ff ARG Do i AN TR BB 8 A F s H
AL G, e EERARK R, Be58 3 BRIt A B 4L B % B B
ATV 31 NS oINS 8 = e e e AT

B WIFIESR R AT EERBOLABAT U AT AN NSRBERAEAR T h 5113
F AN AR AT AT AR B ] o R TFIE SR e Bl AR, AR AT
FEARFTINIE] S DAEAT H A DARAT U 0 sl i i AN i BHAT AT Y
s R F AR W BEAAAE AAEATEC, ST UESR B B AT B TR .



I\ AR DA A7 4B 5 9 R ST 3 R L £ W < ORI AL )
CLURTRIFR “ARAL S O A, AR A E ), PR 4R,
i Gl B AR LU URAZ 5y ) HAbIR e SCPE R REAA N 75— IR REAT 518 . B IR
TR SRR ) ORI B B A AT 5 I A DG 3 oy, B TAT R 3C
G

JUs BRARAIR G 53475 30, Aty B Al ] B AR (R AR AT G B
AT PR 23w el WL 15 9 i R S A A7 B2 ] I S R IO A 8 4 B ORI A o
A ADY RHZEEARTE P LE 155 3o

o AR A L A AL S IS A I A E R A B AT 2 5
sl LE BT bR S AR B v S 4 RAE R b =5, B DU & LI
B ARG Dol B 55 B A 25 bR, WeRs k], R &I HRE D1
I R 55 B AR H 12 2R 55 s vH S W S5 4R b o



F—E TRELANA
— RWCEFFTT B

W e 0y FIRRIEZR A S BT AR BT A w], F2E 55 AR TRt 3, ik
W RSNV B BRI . A FHIEZFAR L ARIVAIE SR A 208 48, WsiEra
a5 B HENS . BT E NS B AT HHA WSS .
EAMRE R H, Wil BT W BAR 24.13% BB, Ay il B4 i) 42 e i
R, BEARSEE S UM IR A 40.37%KIIBAL, Ay i I I 473 1) S B N

KRB EA BIGUESRAE S T B BT A w], w2 ENES G BIRS
OERE SR 3 APP. K8 PC & um GG mlfs BIRS . BEAMEEED,
SR AT 2 2 BB R K B 56,502.45 JT A, o K BRI A 28.41%,
RIS AR o SRARUL S8 A2 B —BUT 3 N R KA 70,128.85 Ji i
KR B AR 35.26%, KB B SERREERIN

WL X HARME 55« W 55 2516 DL 2 T A IR AT Zp R 2 SV IR0y A
B 2% ) 5 SR MRS 15 I e R S IR AT R 2 ] O S A iU 9% < BE DGR AT By ik o
SEPAE

= AR HTTH

(—) TRBE

AR IR Pl A7 #0e Jle WBAT 45 9 R R 000 7 3, BV T s T 86 B ) 52
BAT AT AT LSO E R . B B Sl B iC H
WA IBE O3 AT R0 R S P A BRI A TR R S B s T 37 LR A, A
S5, W B IR SR . AR IF I, R B R AT N T
DAVESS, KB EORZE B, JRERENGRG: W AR AE A7 828wl Rg Ak 4k
SORBERB G AT s M55 NGt BERRHAl— DIBUR] 5 305,
FAN S AF B A m R BE A 8 U A N AT LA

AIRAE S T7 G, W A LR AN 35 44K 58 BB RAT et S L &
i, SHERER SR EN NRT 801270 (FAKD , AUCKATIEN 5



BRATIRRAEAR IR S 2 EAT i izl e b R i e $% AR ¢
A RIS A BT TR, i e MRS RN EIRYE R =
PRI A IRRAT 1) 5 A AR S5 i 48 R B i e

(2D BTSSR Ll
AV I 5 I S A W A5 90005 6 AR O A 9 1 2 o

S AEH

AR b, WAy RS R e JB A A i R AN et H i 120 A
A5 I A BIREEAS S e, JF ek e e bl . A8 S 3 m it 4 X
K RSPV H A TS5 H A AR G 84 = il A5 H i+
AN Ty H A W) B ERAT By bR A & H AT T8 50 H A vl IR oy it .
1 JBE R A 5% T LA ASHR O JBE 5 1 S A3 =R A 5 ) i B AT A 73 110 46 J5E
ik GHEE R IL D& AR WAL NED .

XUTTHIN WA B 3 A RS 5 I R e AN B T 120 A2 5 H IR AL
Sy R 7.51 J0/ s KA ECAR ORI I R i BEAE H T 120 S22 5 H IR RS
Lo 9.53 o/l il XU [FEAS RS TEIT W A 1) A TRt
A A R 7.51 o/, KRR A TR R 9.53 JT/iK .

MR IR, XUTTHNTF R, RS S W A B B L]
1:1.27 el bl LADY & AT AR EE 2 608D 5 BIRE 1O 2 5 mT LAk
5 1.27 JEOMIA B 03 35 58 K AT 10 A TR TSR

(=) W R An 3 BUB AR A 2 ARG B

N ERT I AR MR, ARPE CATRED K ORI B A BR 2 7] 557D
IR E » - AN UL 15 48 Ty HHRE T T A7 37 13 2R AU SR A

IV IBE 0 S DSUBE ARS8 AE I B o A MBS #5 I (K B AR 2 Bk TAR IR
UTSES IE S IPSAE IS E /N IE ST RNE NI S W SV U TV SE S DY OIE
VRS IO AN ISR EA T R R IN S B A RSO 2 MRAS, JF H B
B3 BB RIS B I IR 2 I BEBCE AT FUR A A g AE M ORIV e
AR, — HRFERF A AL SO BOR 1R B 15 28 5 BUBE AR WO i SRS it
(7 I R I T B ol D LA T AR O H R e BRIV T P B 2K



VIV IBE 7 S DU AS AT SRS A A% DA AR B MAC 5 I (1 2 A7 v H i 120 A
A o H N BRI B A e 5228 2y ot B 7.51 0/ A I TBE 0 PR s S A s A ik
HEH ZRAT HIR A EIRE . B B BEARRRE I A SRR BB g
TG, DS SRASAT A e SR 2 8 4 o

(W) RAEF A BUBZR B 25 ARG LA

NPRTOE SRR, MRS (AFRED) S R EI A IR A w5
FE) MIMIICHRE , AR IFAZ Ty ORI T KRR S 7 BUB AL i AL

KBS A BUBARSRAE R S F BRSO I I A R 2 Btk TAS IR
e PIIE SN TP E IS EIQIF IR RIE NS o SV UL T SES DIGIE 1]
WA I PRSI AR SR LS AT R R I P A RSO SR RO R, I HL B RS
HBUA IS T IR R 2 ABEBCER AC FRS VR A 08 A AE M R R e
IRy HFFEERAT AERAZ SO BRI IR B4 22 5 BB AR DL e Bt H - [+
o E R ) EEL R JBEA T S FRRORE P R R S B 2R

KBS A BUBARBL G e BRI A% A A OB MAC 75 I (10 1 O v F T 120 42
Oy H N IRR R IBER AT Sy 3, B 9.53 J0/M . 45 KR B MR SR AT sE M kv 1 22
FATHIIR A IR E B P, BEA A B IRASSERRAL, BREF I, U
LI AR MO . T 4
(1) FREERESLH

AIRAE S T7 %, W B LR AN 35 44K 58 BB RAT et S L &
Py, SEMERSLAFAET NRT 801270 (HAED , ARUCKATN
LRATMRCRAEAR IR S 2 EAT izl i It e b R A 34 AR G
VR SR RLE A R T IEEOR, hE S MRS RN SRR B R &
IR AR RAT 1 A T AR 5t 48 R B R 7
= ARSI B R LB

(—) KRZHHIER
Iy AT A ARG S, Ak ) SR LS

alli

I
m’:ﬂ-

N

elf



R, B IE AR DA FE ELAE A i o B B, RO XAk i O B
BYBL <R E FAZ 0TS ) TSR 23, e TR R R A SR A s
HARHOCHESCHE . 30—t =rP IR EOR, @ e GRS A B 1 B
wizhae, P, s, (el AR E . 2024 5F 4 1, [H 556
BN (OG- I e B Ve XSHES BEA I S =y PO A R T RL) » HESHESR
SRS U AR, ORI IR AL HZAADHr A 5 R T %0 38
Gy, i IR ZERC R R R s s

2024 4E 9 7, PEAEME & AAT COSTRAM BT 2w I HAL b o )
Wy iU A BRI DG, AR B TS AR A I I T )
DIEAE R, GG FE ) WA B 5 SRR Bl A ] ISR AUHT . Tt
GeAiife, 512 IR R R P ) T R AR e SR BTS2 wL Il R
FHRTHZ LISy, PR RBETIRAT. 2024 453 1S H, PEER S
A T EWARMEER GRAT) ), SCRE R A Rl R AR
THERMME . 2RI EA N, B0l LT AR GEZH R .
FE I AR Aot A T HSEOF I TR AL AR AR ™, SCRF BT A R Z Wi £ 9F«

2. BORHES) GREC AR, SR T A7 A BEA TR

HEGHT AR AT AT RN R RE, N TGS KEde . =i, )
B S — A BRI I, IR SR AT ASFESUREA G
MR . BEE PR PR e, e SR R, ke
PRI AT AR W, IEAERZI SR A SR s AT B 55 77 oK [ 55 ek
fi 7 (B RZFIL2LEETENAZFAINRL) , LT RIIRARRLF
FEER, RAMEUREKRTF, RBHFR. ABL. FRALKXEXY, £
PRERBHBETRFE. P LREZE. RABFR ALY, REHEZR
B, mRMFHRUN, RUBR “ATFE” , RELZFE2 LRSS
BRI, AL FFXREREERE > ) Fa4HRE,

2024 4F 11 A 27 H, A EREATS5-BH0TTICE FVR CHESh A 6 ey Jot i
RIEATEITE)  (LURRIRR (AT8i5%8) O o (TTr %) 7 B LU 2 A
PR R IRy, INPRAERE SRR AR R, 95 ST B A AL i
SEBRBCFEMIG AR, SR SR DA BORIBRE S TH S R RS

6



g5 e, HESHIRE B vt mE R e 20254E 3 H 5 H, ESBeIr AT KA
CRTMr e “ LWRRCE” MIESE) » ZORHESNr B Rl 2r 06
N St N T Rt NI G St L S Y T /NS S 1173 2 37 ol = i { ES D /R
HERE SR B AT, A P 2B RS RE T IR B P BB, SCFF
ANTEEZEYIES: 4 8 2 2bv /v’ IO G s ol 8 AL i G R Rl 2R 0 P STl e ) AP
R BO AR A I 5 R R R, S AL e R R R S < IR 55
iR, BhrHh A v

(Z) AR S KB
1. SRR IR 55 6F 5 K

W B ) 855 LAIEZR IR T2, T 2RFE 4 %8128 ml IV IE 23 T Jig
UETFRB ST o W TBEAR— BB T Bl RS T3 sl 2w b 55 Je 1) L 22
G145 . AIRA Sy e A, W B3 40 LA BRI IR 7 Mk 25 VR iz 0 B i, 30
N RS w5 N TR RESFAEOR, NI WM B K12 w1l
WHIEZFEORANH WS E B Wil hih . SRR ASREDSETH. S0tk
BAFEJTI, AESIUETR LSS AE 5 A .

ANIRAT Sy s 3 NIV T FRIAIE Z7 M. 55 1) < R i 55 Ul ™ Jee T 20 ) s 2 2%
fit, W By 728 PR IR0 5 < R AT P e A b KR SR S, R E
SR B ARSI R E RS, P e RRE
TBAW ST (5 ST FE MRS AR SIS i, AT iE 2z 740
AR e AT VI

2+ PEHFE AN R SETT £ ik 55 g

WA TR 4 8 A R IE SR T 1999 AR 3RA5 IR IS S A IbHE, ok E b4
[ PELR G IHRUTF A F], 2022 4F-2024 34 = 4F v BRI 2 A A K 5 R VP43
N AT I, AEW LT BAT R T A i . I IE SR 55 B
4, Hhaal, FHLS WEEH, BRaAT. 28 B8 S IRPUE ik
TROy AR s B ARG, IR T ORI e, SRR
EAEN ISR AVEIES R G RUIRGT R R o WIWHESR 2 T ML M i i 5 B, IE2R
bR A+ 4 A TR T, Mk 5% B i R T B B AR X, DIk



FFML S5 TTIE S e IR SSR A T i Ay AN SCHE

A A R TRV = 1R 4, DMt A o 5 R 55
2, FLEN RS B RTINS 5, SRR ). KB B
WL SR L, TN RIS N B ST . HER .
WIS SR S R IR 5P BT . . e, DRI, WA
SRS R0 4 BB 5 R (B2 7T, A SIS e
FURSS AR I R AR, AT =K oL A L 0
SR LA ST AT T AT BT T U PR AR A

AU RS 5 RIERUT ML 03, ST PGSR SE . R 2 (A
AR TSP T, BRACOUSNL S U TE S ). A5 A
WARF. BV A IORE I, e, LU
PR SRR, T GRS R . I, ZERRLS
B, WOV AT 5 AR B4R, S A S 55 BB

. &5 HK

AR T ERR IV T 0y 38 AR 5, VWA TS 5 R A 7 8
oo I AR AR IV O 2 H e 25 R O I . AR R e AT
(A= IR AL
. MEEMEH

AR HAE O 2026 4 3 A 31 8, AR TSI IR T i as B 2
2026 -3 A 31 H.



FoE RERK

TN —ﬂﬁﬁ"&
(—) AFHHREK

NIFTE R, R lREETn LA 5 s, S3ULE T LA S g,
AT 5y WU A ~V-56, 5 3 SRR 9% T 3245 S L RIS Ta], - D560 ¢ 7=
PIThae. A& R IHAT G A& SEAE R EERAINT . A TP TR LA = e i LT
DL T2z A el
(D) FEEERK

Fral B o DAL RREE . B R A =B TR e, A n] CLTUIL Y
KK, MBS YT RR S8 N &, AsEl, mAS K
HI| gy 55

= R

I AR B S 2 H AR DEA B AL, B XTI W E DA R
HRAAL

2 AP T AR RIAE S B A DL R I AT B, Bl A BURTE R AR A o

3. MRAFHEARRZE WA BZ IR, JFAREL IR R H T2 i B
PR E

4y T HAR N T AT PSR IR 3 LA Al FUAL DR 30T At i B R ANR R

5. AR BANSC IR BORE . W55 BRI A THE B 1S HEfR . SeBE
P

RS REAALIS AR R B AT B R



B=F fHERBBEITRERE

MO 5 1) S BRI R, — Tl rT e A w3k, WTHEAZ 5k, Bl
AT LT T AT A o i 5 B 0B

] LG AR SRR AT DG 2 R o, I AT LR bl 2 =) AR A 1 2
Ve 2%, Fokz BRI —Z0ii i K AR SCHabR B A (e A 202t AT € 0 A
TG RAME

W AT Gt Bk S AH G A wl FATYE . AR 5 AR AEA T Beaid
I A A A By e, ST b 9t BRI AL oy e I MR AR N 225, IRk
HIRRI 55 ARV 55 Kot bt AT o0 A 45 2 Ak A {E

IR I IEAD TAUR . 1555, QIR I G, 6 AR 1A
s B A S5 SR AT N s K, BRI OC A W R R RIS BRI
P D B BA A , WACC) , %F H LG VEEAT I, LU
et A it A SRR U s I BLAE, 15 2k o fE

DAL =R v O ey ok s LB A G T

AR FRR RO A TR T RO R, RIMECBEAT 5 s B kA
kAR ST e R R AR A AT LIRS HAE B, RSB A 23R4
HeR G AE T, ARMEXT rTEE A wIMb 55 W55 bR 22 5 EAT HERG I 2, BHER AT
WIFI. BEENRPANTGIE.

W LA Gk AL s AE 5 2R LSRR A B I A% it Al 7K LR AL
e LA SR I HBR i e 1, i BB PIIIAT 5 FE AR B 22 W) R XURS: B
VoM SE AR, FER T RAINER: (D bR mD SR R A4l
WA (2) ZGHIBAULBIAF; (3 WrrA R B S KEREAR: (4
PR S HENIATE ;s (5D RRRKI A R A REUPIANR], - st i 5228 5y i i 3t
AR AT AR OC 2 w B A HAT B R I AN e

DL AT B R AE T NI S 20 55, 2R Bl 58 I
S R AR AR AR 2255 R 22 i /b s ] DB BB IF 5 IR A8 s B
[ e o 5 R b n LA R 2RO 2R s Dl . Hesh i fe T, W95 B vh

10



R BB A E T BT AROR BB HLA U, Besh PR, T
RE S SN TN A TR s HLAR S B XE LASRAS AR #7820 B A Hhs

AR Gy, WA IFXOT B B A ], AR IF e i, %
T R v b R R AN BE SR G S A VR AN (1 55 BERL AR BRI i T
W, I ELAGT AR B B 0 o) BE 2> 5 S B 280, B A R i
IR E Tk, DA U BB 5 I AR EA T A S I o AT e
Z ARSI T FE ) 55 T Bt A IRAZ By Foik Al I i DR SEA T A (L 0

BEAh, AR I8 T AT G 9F, WS X0 308 B A,
FERA T OB BRI EVHS R R, IF ARG AN EAAAE T T
B, WMOARRAS B B FER AT LA AR LOAS 515 0 T A IRAE By AEAN IR 08 fedk
A B

11



BNE TSI SR S B2
— WHSHENKLHE

AW FEr I et AR S e B A L% 1 5 e B 4E H i 120 4
A2 5y H SRR Gy B VE g A it o

(—) AR &R e 2k H T 120 325 B BB 1E b et
Hufr e (EAEEIMNE) KAHE

I (CEAEHINEY KT Lma mWoles I B & v ik e

WyE CREAFHINELD) » B ARRATR O B AR T2 25 0 1
32\ IS 250 A UORAT A W 55 587 K B 2 e il i HR =1
NG H NG HEE 0 S HIN AT REELE N
(EAEHINE) FINE, SBORACE IR ke B AR, B e ] i ke
SEMT SORA T BT IR R E AT

LG, AR RN L I (AL ELIME) 1) R e AT, #f e i
s K de e Lol o

2. AURWMCEIFREN INERT & CRAEBIME) IRE

AR I 1€ O S F R W5 95 XU 98 T ANIRAL 5y I IR Fax ik
WA H o QW E IFX0 R e, ARSI, W By . R S
e Sl A%$2 IEOE O B HE F R 120 A2 5y HRIBERAS Bt I o e e te
o RF 1 R S SE ) AHAT N e 470 e 532 =K S ) e B A s AR A Tl
P B ANAS CHELAE ALY & TINOREE IR

VL T A7 80 e R AT 5 I 1R o A S5 E FL R 120 A2 5 H R B 5228 5 B i
7.51 T/l RSB E I F IR € O v T 120 /A2 55 H IR B2 A8 By 3 4
N 9.53 Ju/liEe MRl EIR A, K S LW IR S B LE i o 1:1.27, BlEE 1
e R R M AT LA A 1.27 JREARIA A T 5

12



A HRF S I S FLRT 120 M52 5 H 958 53 A i B 41
WAT T CRATEINE) TR MiasE. Fik, ARWBcs I
WAt (EAATELINE) (IRE .
(=) DA & IR 2 H AT 120 N5 H AT Z 3948 4 e tr
B, AATHRREGIFITHKBNTSIME, B9 6307 KR

Zalk

VIV B 3 AR A B2 2025 4 3 1 17 RS DA 5 Rl JiK W 7 s ] S {7
R, EAHEE T 20 A2 5 H L 60 A2 5 H ke 120 M2 5 H A BRIRER AT 5 3

W F
AH EMEAEHTT 204 | EMEREEET 60 4~ | BMEMEHTET 120 4
5 B 25 B x5 B4

WA A A B34 (/B 6.84 7.09 7.51
REE A BN Gu/Bo 8.98 9.27 9.53

KB E A B
1.3129 1.3075 1.2690

WA A A B3I

2024 SE R PAE LK A i BB, IR S S0 T e S R
XTI T, DIIRER G 25 FEH BT R RS BUAS TR AL 5 A OG5 5 1
Alat, ZEAHORAS T Ehie, WM s KR a6 e U 3L 4E H v 120 DA% H i
oI AR in 2254, et MUk b, JF2%5 e 2 A R ARAE#UB I R
I — TR, Bt LAY & TN 5 U0k B 2 A2/
E N 1:1.270 A BT 2 F oo F S rb s rb B AR B i 5 91
ESj NN S SR R 9L T = P e S 10 G SN S N L U P L T e B S R ED SN
HRIEFE T LUE M SEUE H AT 120 325 H K22 S U A s fir Sk A

gi b, ARUWCE I 7 SRR U BEE H AT 120 N2 5 HIAE S 3tk
WHZZH, AR IS I X0T KIS e, dedIoles X075 i
RIHzE, SHW T RG], RASHEE.

(2) 462 MEARBDERNEHoH, ABKESHGeMEAR
MI120NR B B X HHAMEA RN AL H SEMN
AERNEALEZEH, BRIKLSHFRNFTEREH 2025 5 3 17 B 212 5%,

13




2025 53 A 28 H,

BKEHART BFEARRHNE

KRR 5 by BN A B BT LB,

XHBFE _REF L
Ak ZE 2026 53 A 31 8,
BT LB EHERFALT

2025 49 f 25 |,
o ARUARERRRHE—REFAEFA,
Bl A T A T B

—REFR

, WHART
BN S H T B FAK
VA B A% %

YEES T TS 2T

ﬁ%§;$i FoREF2BHFA 2026/3/31
JLEIIE T (2025/3/14) (2025/9/25)
N E M N F M 33 &M i)
M A (L/R%) 6.89 12.18 76.78% 9.27 | 34.54%
XEE (L/R) 9.01 15. 68 74.03% 10.42 | 15.65%
A 3,419.56 3,853. 30 12. 68% 3,891.86 | 13.81%
(000001. SH) T T ' S '
EBRTKARTHR
AT F K 5,078.44 | 5,439.40 7.11% | 4,603.16 | -9.36%
(883171.W1)
KR & A AT ke 45 8
(882513, W1) 8, 339. 32 8, 844. 28 6. 06% 7,155.54 | —14.20%

E: HTERAHERTOLNNARARY, HARAROSRFEATILANAENY
B R BAHAT Ak 48 BAE A B
R=RATHERARARMY R KELESAPY N, ABRAKE

ARXHF-REFLBHE, RBRAFMARE 2026 53 A 31 H, HMES
Fa K F RN EREZAH BT LIEEH AT RIEE.

WMWK EEEINREESIELS2ERARME, FELZEERLR
ERBENS., IMEER _KEFLBFE. LMEE2026 53 A 318,
A A Fe KT B H B RN BRI = T

A A i&fgggﬁﬁigiﬁ £ (2025/3/31) £
(2025/9/25) 2026/3/31

ik 1. 1248 1 1424

FAE 1.1818 1.1664

EMEZR _KREELBAA., EMEFE 202653 A 31 H, ARG
XEEHSDKEN R H B b P, FHEE MR, KTES
MEET 20 B, 60 BHA= 120 B X B34t B a9 b Pl a9 B B 4T -

5| 20 B 7T 60 H #7120 B
BB E 2026/3/31 ¥ 4ufd -12.99% -12. 63% -9. 98%
B )6 & 2026/3/31 F344A -11.16% -10. 79% -8. 09%
EMEERE _REFAPLEMA -14.32% -13. 97% -11. 36%
EMEERE _REFLAFHA -9.99% -9. 61% -6. 87%

zE, MMBEL. KEREIMEEE _REFLBFA., AMEZE 2026

14




4 3 A 31 B & & &N B o) A LB A T4F %37 20 B, 60 HA=2120 B 3
P 5T 120 BN aI LB R AL, FRBKAH BRI PI LR SR,

(v9) L4 BATEM O, RBIASF O ZHEEBFT 120 A H
HXHHNEH M A LA SR

ARBMESFHENERDABMEH BT X TEARL N EAREF AR
BAEH . BRKEHBRTHEHAL, RRBILESHT, AEERE. XFEHY
BENBERZNERBIT 120N H BNRERHHHN, HFaARBRIL
Blo MMBRDBRIMAFHENEEBNI120AAIHEGREZHHANH
7.51 T/fke KEERBEAMAHHENEABT120 AT H AR ERHH
WA 9.53 T/ M. RIF/ELENK, KERSAMRDQBBILH A 1:1.27, B
HARKREERET AR 27T AU R Z .

AE 2026 %3 A 31 H, BMAHFRHMEN L BN LT

" " 2026 -3 4 31 H
B/ vt B TEYN A EAE
MM (T/RR) 7.51 9.27 23. 44%
XEE (L/R) 9.53 10. 42 9. 34%
AL AR /N F A o5 1.27 1.12 -11.81%

2025 53 A 28 H, BUAHVRFTBFARXHHEREFS, FUAL
TARXHWBENMBIZRILE . AEARXIWEREFRABAALEDE
2026 %3 A 31 B, BOKAHFNHRMKET T, 12484 2026 53 A 31 H
B E A oG ) 5 o A T R E S8 BT 20%, AKAERE
Wo HERFGEMAa FHREMNMEIHE LERSY, BRHENSIRE 2026 F 3
A 31 B e EAR T AR RN AT B 6T R IERHE K,

1. ITLBRESNZ w5

AENEATAETH, BKASHRFTKER 2025 F 3 A 17 B £4F .
2025 53 f 288, BRMUAHBRFTBFARX SN ERESF S, FUHART &
RE G W BRI A R BT EP . AIFHAKRZE 2026 F3 A 31 B, BilAHF»
7 T B AT L 3 R K B AR e T -

BT A% S H
O T (2025/3/14) 2026/3/31
e M A A )
IEY AT AT IR ST Ak 2% -
# (883171.W1) 5,078.44 4,603.16 9. 36%

15




KL FA KA AT b 26 B

(882513. W1) 8, 339. 32

7,155.54 —-14.20%

Z: AT 2BAEHBHATALHNIRAR), KHALBROSAFERATRAILAY
KB AT b A8 B AR A B F .

XM B Fe KEEESAMY N, AFMARE22F3 A 318, #
WAy Fo K RN AR R LGB TAT B

2, BKEHRT BB RIS

BAAH B FT GIE AR E 2026 3 A 31 B, & ¥ i@ L 2024-2025

S BELG S H AT
25 AA
/8] 8 2025 £ & 2024 F E TahE

ER3:8 N 241, 952. 33 219,210. 27 10. 37%

S n
Ry ELE| Y= & b 41, 093. 67 22,727.85 80. 81%
X & 8 ER3:8 PN 82, 655.73 77,085.34 7.23%
= FodE )G %A -7, 779. 65 -20, 001. 53 61.10%

W T 2025 FiE AT HEARAL, AMEORAFTELSE TERTHRFE
HFERERS, 2ELGREER, RRLEZXRAAZL,

3. AR FHIFOKAIF BT A T 3 B Me 35 LA

%594 2022 F EH LR BIAEFEH, BRKEHRFTEHRD (B
BMBKA I HAFM B ) AN AR T RN K, UAREN LF 4k
TR 891 BAZ BRI T -

RNEB RAL LI FH R TR BN AH F RN TR | KT PBERE
B 54478
PEET 2. 42% 1.35% 1.07%
§§4%1mzaa$im 55. 08% 75. 00% 12. 84%
et
B #E %R 4
HEIEE 25. 45% 21. 47% 3. 23%
AT A i _
O 6. 34% 14. 38% 8. 58%
B KL 55.08% | & KAh 75.00% | & kfh 12. 84%
%M ~6.34% | ®BME ~14.38% | BAVE 1.07%
/ 7AWt R Ay
e o A A 23. 44% xR 9.34% | HA It 11. 81%
xR

ERETIER, BEARER AN P AR TR T S B 6 S EH K
E2: BERMBIKAFRARG R T R FHACARAR G BZBAE TR HHh#&
BB 1A T=0.91496 AR T AIFHE, HHLT 34 46% 655 A THRILICEMNGHRE, b
BRI ARG RN ER A H AN T, FHHREO B R ERAR T HL T
B G IR H

ZEh, BERKLHABRFTEISRETY, RRESEHRFTHEENBABETHZ

16




WM BN — ARG LK, ARBOKAH R @k A4 e 4a 8 T ik
BB —RAEEGRBHEEFTAE, MRS X EGRANKEAR
KA B TFTHLEFZHEEAKXE A,

zlk, AIFMIARE 2026 F3 A 31 B, BKASHRTLELGREEK,
AREERTRA TR, LBMAF VT HLSAY R R, FOKE T RM EAR
RAHBTITLERK. REQFMAKRE 2026 3 A 31 H, BREEHARFTRK
BRAET TN, 124R4E 2026 5 3 A 31 BACEN 1 H 69 b 5 B0 A W7 ik
Bl R BT 20%, ARAEAT, BRMAKEABIKEZH LF L
TFTTUERHFAZAHEBAR A A KA RFT ML T RN E LEREH,
B AR E 2026 4 3 A 31 B & TN 5) 69 B AR T LR AN A 3T B 4 i 483 5 AL
EREK, Bit, KALXHBIASHFRFABRIESH M E A B AT 120 A
HERGHANARHEERALSEE, RPRAEZRAETKLS VT HEN
W o

—. ATHAFMEEE

(—) Y R KIEER

P P HR 0 P 5 LB R e ) Fabn o 8 e B BRI A Ry e AR
SIabr Z M “LLRAMET , WML ARG AR (PE) « W
% (P/S) 4%,

L W& 05

AP I T7 BN S5 LAE TR 2, HAT B AR AR R AE . 79+ %
A BT AT RS A A IS R RO TR RS, TR (P/B) 2 EiAETR
bio SETUIIT 10 42 LLUESR 2 7 AR 10 8 77 1 A 1B VP AL A7 JEL IR 2SIt 5 1

(P/B)

BN HEZH, T TEBIIRZ O E LR R B TR (P/B) , HARNTF
%
YE B ARG
lag s ~ A PRAG ZE T 3HEEEE
= et S iy PR AT . rﬁﬂﬁiﬁﬁ o
1 [ 28 2k 25 Iy A PR A FEEUESE 100%/B4 | 2024/10/10 i DEREES
2 ] DG 3 I 03 A PR 2 FAEES: 99.26% AL | 2024/3/31 DR ZErS DipEE

17




3 %Rﬁﬁﬁﬂﬁf%%%ﬁmﬁ PEIES: 100%AL | 2021/12/31 Wik DiREiES
A WRES R (BRHD AR | WIIES: 99.7273% % 2019/10/31 — —
ALl 4
5 A H R AT PR ) JERUESE 96.67% AL | 2019/3/31 Wik REiES
6 A UE S B A A7 R ) J7INIESE 100% AL | 2018/11/30 Wilmik i1
7 IR IR AT IR A ) HEZEUF S 92% AL 2016/8/31 Wik DREiES
i i TTHHIES: 99.946%% . ‘
8 WG IR UG PP B I A B 2 ] K 2015/9/30 Wik DipEES
9 b TR A7 PR S EBIIES: 95.01% AL | 2015/8/31 DIBZMS i1
10 AR TS WA A A B A L IEZE 100%/K8C | 2015/4/30 Wik i1
11 IR B A B A7 R ] [FEIESR 100%/KAL | 2014/12/31 DiEZbS RIREES

R, AR IE D7 BT % (P/B) A4 ) b 2 mAS (R R R {8 L 26

EER I

2. WA I T

W#E (P/E) % (P/B) « AR (P/S) 2k Hm Lk %
Fabr. HHTPHICE I B 7 8RS, iR (PE) 8 EH T #A 45
b, WO RS T ARG AE BR T A% (P/E) o T (P/B) Tl
B (PIS) FLUEH T #idl, EMVRAGAETERESHMY, K,
AR & TR TR (P/B) « TANR (P/S) 1R ml b Wl (i )
WA AR b o
(=) RS IR B A A& O AT L 2 7] Al RV

AR Er FERRAE G XU 2 A HE e H AT 120 N385 H IR A IR AS 51
i A BB A%, I8 o e i L i .

Lo Wl 75

AWM I T B 7845 LLIE AR A 32, B T (ER&EFAT I
) I €167 ARG ” FKAh “UEHTHRSES” - T REI 5
M, Fcln S ARHEGE AT EE A A

(1) 78 “J67 BEARTIAMS:” S b e HIE 252 T3 45 T b 24 )«

(2) ATEE A AN LSS I SR o

BT FIRBREIE IR A R BT AT EE A W], 7E 2026 3 A 31 B [T A

18



LU N R P -

. 2025 SERHE TR | HETRAREE | BL A Boldt
. WSS EHFER | AFBEREEARN | BREROSRER | i Erm
N W L) | T GEBD B | e

1 | 600030.SH | " {ZHiF¥: 3,199. 30 21.59 1.11
2 | 601688.SH | L 2,069. 39 22.92 0.78
3 601211.SH | [EZikidE 3,304.17 18.74 0.89
4 000776.SZ | J RiIEF: 1,561. 11 19.95 0.90
5 601881.SH | [EHdym 1, 477.80 13.52 0.94
6 | 600999.SH | LS 1, 380. 05 15. 87 0.97
7 002736.SZ | H{FiEss 1, 186.92 11.59 0.97
8 | 601995.SH | H4&Aw] 1, 220. 58 25.29 1.28
9 | 601066.SH | H{5zd# 1,191.02 15. 35 1. 40
10 | 000166.SZ | HIJT% I8 1,115.97 4,46 1.05
11 | 600958.SH | ZIJjiFF 826. 86 9.73 0.93
12 | 300059.8Z | ZHIME 918.75 5. 81 3.25
13 | 601788.SH | JtKiF#: 719.24 15. 60 0.98
14 | 601377.SH | YMbiFZ 616. 38 7.14 0.82
15 | 600061.SH | HE#EFHA 567.36 8. 87 0.78
16 | 601901.SH | JjiEUE# 507.93 6.17 1.10
17 | 600918.SH | HZilF 493. 85 6.24 0.97
18 | 601555.SH | AHRiUFZ: 417.29 8. 40 0.93
19 | 000783.8Z | KILiEZ 392.00 7.09 0.97
20 | 000728.8Z | HEJCiFY: 370. 43 8. 49 0.90
21 | 601108.SH | IAilUFH: 364. 05 7.84 0.97
22 | 601878.SH | WikjiEF: 351.93 7.69 1.26
23 | 600109.SH | [E&iFE7s 337.31 9.10 0.92
24 | 002939.8Z | KIHiEZ: 299.97 7.44 1.20
25 | 002673.8Z | VHEBUES: 301. 39 6.74 1.08
26 | 601198.SH | ZHIEH 332. 40 10. 28 1.20
27 | 600369.SH | PHrgiEFR 262. 49 3.95 1.05
28 | 601236.SH | 4LIFF%: 252. 31 5.35 1.43
29 | 601059.SH | f5ikiFZ: 280. 70 8. 66 1.88
30 | 002926.8SZ | fEVGUETE 235. 47 8.97 0.93
31 | 601162.SH | KXiFZF: 234.17 2.32 1.59
32 | 600909.SH | #E24E%: 238.15 4,74 1.17

19




33 | 000750.SZ [l J1IE 75 225. 57 3.53 1.08
34 | 600155.SH | =y 197.88 8.94 0.70
35 | 000686.SZ | AALIEFH: 191.18 8.17 0.99
36 | 601456.SH | HEIBERA: 524.90 9.24 0.98
37 | 601696.SH | HHHES: 179. 86 6. 47 1.89
38 | 002500.SZ L PY RS 179. 70 5.01 1.12
39 | 601990.SH | Fg5iiEds 178. 72 4,06 1.80
40 | 002797.8Z | H—ENk 163. 06 3.88 1.84
41 | 601375.SH | "JRuFF 143. 84 3.10 1.30
42 | 601136.SH | HEHES 137.56 5.03 3.22
43 | 600864.SH | MHAy 128. 70 6.19 1.09
44 | 600906.SH | WHikiF# 119. 41 3.68 1.74
45 | 002670.8Z | BBiEk 111. 24 5.75 2.48
46 | 601099.SH NS REE 97.00 1.42 2. 64
47 | 600621.SH | *EZZWAy 91.98 8. 67 1. 61
48 | 002945.8Z | fEMKIFF: 72.58 2. 69 5.78
49 | 000712.8Z | ‘R Jeioy 24.00 2.68 3.80
S PNE 5.78

PIIE 1. 44

DiREiE ST rh v 4 1.09
e/ ME 0.70

WA Iy CLAAR IR A TR B 0 ks A S tidE A 700 50 1.75

L R T REA A B AR (R IR R e =] LE A W] 2025 SR & T BE A w35 BB
ARG/l LA ] 2026 43 A 31 B EL, FIFA; ARZE 20263 A 318, A#KE
2025 F S5 4R 64N 8] XA 2024 5K 3B RKE
20 LA RIRELM T E R =n] LA F] 2026 5 3 A 31 B A U HE11/2025 K11 )E
TRELS T T B AR A IR 0 7 TR By, T DAAR TR A JBEBR AN B4R F 2026 4 3
A 31 BB, R )
3 HRUE T B A A AE B R & Wind PR

AR WA TR, W B A I B3 B k&R 7.51 J0/18E, 6 S I B 4y

W3 1,75 4%, g 1] LE 2wl ETR AR K218 1. 44, Kb AT EE 2 w4l
HXEA. THEERFEIIRENEERBMEZAX RO ETRHER, CR
BRT W38 K AMEATARE, THEXEALFFE TLRAF. A
S ERESEN NEALG. BAIAEFARYR. KRAMFTRGEEZLST
ABRFLSAENAGEAANNIE, BLEAFLFNEAETZHHIE. #
MR EE L FEARBMIERZELZ LS & B DN GG LH] & T 47k -F 3444,
Bt R AA T ERR TR =L, AT EERETTLFHEER.

20




2+ WS I T
ARG IR0 B Eias A, BT (EREFFNED )
(K] “J69 FAth gzl ” Jmlh “ e fE BRSSO TR R L, %
BN R bR AT e A ] -
(1) HF “J69 HAt gl ” S h “erfs BRSS” Elia s Eoe i,
WAHMEIN T “165 ARG BHAR MRS S0 “ MBI R 7 Ehiaw,

FEMLA 1728 ] s 0 E A7 A R A o Ml 25 1 24

(2) A A FIAEHE R
FET FIRARAEGEEU A I BT LB A F], 7E 2026 3 A 31 B R

HLAN N R PR

. 2025 ¥ RHBE TR | HETHAREE | B A Bl
. WSS EHFER | AFBEREEAR | BREROSREE | i Erm

M WY L) = G %%
1 600570.SH EEEGES 98. 48 5.20 4,91
2 300033.SZ [F] A6 94.92 17. 66 16.91
3 600446.SH | &ilEKA) 36.48 3.88 3.23
4 688318.SH W 38. 40 14.99 6.99
5 300803.SZ TRt 27.89 4,57 21.27
6 603383.SH T A 14.76 7.19 3.99
7 688588.SH H AT 12.53 3.13 3.7
= PNE] 21.27
RESKIEN 8. 71
IR SNl T E 4.91
e/ ME 3.23
RAENE CLAARIK A B4 Ay SEREIEAT D) 14.19

MJPAA IR A BB AN B ACHF 2026 4 3 A 31 BB v, T
[Al; A&ZE 2026 %3 A 31 B, A#E 2025 FHFR 0 5] 1 2024 K ERHF;
vE 2 BCRET B A R R & Wind BER, R TE

AU A I, R A BRI A% o 9.53 T/, R R T
HKN14.19 5, BT TN S FAEIRE-FHME, ERLTTIASGHEAXAA.
TRELIPEINRENEERGMMEZ A X RN EEZHR, CRBRT THF
NEATFAMEATERE, THEXEANLHFRARE, TLIAR. M F®EF
A, ks, BRAIZAFEEREZ . RLW. B4, XFRHYALRE

21




ERFAL, ZFELFOWLARNRBFHTHRALES, BTFERBS;
R LA dE 4ok 5B K, BAIRIER, BRIRAEQNINTHES
TXHE. BAET, 2ERE. WEAS, TWakM4., AU X
BUAERBRFAHE, THRRK, 2L, XFETHEE5TILN S EEHR

WEHEAEEEFAALAENR,

FeT LR bRvEE IR A B BT AT EE A F], AF 2026 F 3 A 31 B TR
(P/S) 1HILUWI R EKFrR:

_ P A B

z ERRE | TR | ;P'ii)m)‘ ﬁﬁﬁﬁj)‘ T e
kS

1 600570.SH A L 578, 292. 89 3.05 8.36

2 300033.SZ [F] 2 602, 898. 60 11. 21 26. 62

3 600446.SH Sk A 469,311.80 4.99 2.51

4 688318.SH W& 36, 809. 86 1. 44 72.92

5 300803.SZ TR 214, 617. 65 3.52 27. 64

6 603383.SH T A 66, 373. 07 3.23 8. 87

7 688588.SH H AT 111,421.17 2.79 4,17

SN IEN 72.92

R SKIEN 21.58

DIk rh v 4 8. 87

e/ ME 2.51

KA E (LA A BB b Ry SERIEA TS 22.93

Mo

AUMCEIErR, RS A BB R 9.53 o/, Xk KA ki A
K 22.93 1%, HETren A ERG-FHMEMAE, AT TIAIBERR

g by AR IR LA B M 0 FEAtE I S (0 A B 5 b k37T B 22 W)
fEX N, HAT &M,

=, AR SHEE
AU WA 3007 #60y A JBE LT ], BRI A T bl 24w B

WK I A BT AT RIS S AT 25008, et WA G ol i 2 5
filt b B2 E A BT U O, BRI N R s

22




WA EIHTT AR

BRI EIHT A B
K N BB AT T -
L | XHRAE 5 4R HHSHM™! . Be AT FEAE X T 3%
=) Z 1 i
N SEM BN FF3
% 2
i P A TR | e FEUE H AT 120
1 | AWJEA - 0% 0%
F NS H A B
, A+H W | EZRE W | 5k H AT 60 4> 000 o
A+H % S5 H A B ’ ’
. T IR | e SR H AT 120
3| AWIEA - 0% 0%
HLHL MRS H A B
i ERFFHR I E R | 03 H AT 20 A
4 | AW A N 0% 20.00%
1y T H A Y
A+H % If SE AN FEAE H AT 20
5 KW I8 13 0% 20.00%
A = S5 H AR
AWIF | BMERWEIF N R | &3 Hir 20 4
6 i 0% 10.00%
A+B i) o H A I
i TN IF AN | o BEvE H Rl 20 A
7 | AWIEA N -10.00% -10.00%
JB 473 T HH A B
i Kol R R | s 6 Hal 120
8 | AMIfA R - -10.00% -10.00%
=5 NS H A B
. A+H W IF | P EmEEWRIERE | e f 3 3T 20 4 001 4,560,
A+H Jb4 25 H A B ’ o
X FRLEW AR | e eE H AT 20 4
10 | AW A N 0% 0%
2 T H A Y
X W BE 2GR | e SEdE H AT 20 4
11| AWIH A N 0% 0%
2l T H A Y
0 A+H I | MBI A | e Ok H AT 20 4 000 o
A i S EN o ’ j
3 A+BWIE | A B W G | e M 3 ME H AT 20 4 001 o
A et 25 A ’ ’
i RN ERIR IE AN | e vE H R 20 A
14 | AWIf A N 0% 16.27%
JE 73 THH A B
i SRIETRAEIR IE S | o BEvE R 20 A4S
15 | AWIf A N 42.36% 0%
£ THH A B
A+HWIF | BAAEWOE Bl | e v v H T 20 4
16 ‘ N 0% 25.00%
A fir s THH A B
17 | AWIFA | B W IS | 2 4 2E0E HJF 20 > 0% 0%

23




PR, AREAN AR 5 H A BB
i FUFE AW T | e 3R H oy 20
18 | AWIF A N 0% 0%
. bFsEpEZy THH A RN
X BT R R | e R H oy 20
19 | AWIFA N 0% 0%
N4 THH A BRI
X NN -2 | e A 3EfE H Ay 20
20 | ARG A ‘ N 0% 20.79%
Bk, KB T H A BB
IS PNE] 42.36% 25.00%
FHIME 1.12% 4.83%
SRR 0% 0%
e/ME -10.00% -10.00%
AR AT 0% 0%
VE 1: FAFERRBUR BT, YRS Sy A Fahit b b AT BRA bR B3 5 5 2T 3 5 %40
VE 20 WS FE 7 BB MAS A TR 2 2 0 Wi R = (W& I+ 7 B i& - 2 %40
I3RS 25

TE 30 BRACE I T B B A T35 5 2 0 i A = (BRI S I 7 BN ¥ - T 35 5
N TR
VE 4 BRI T B AR A & Wind %R,

ARIRWMCAE FEr, WOy A IR A Ry 7.51 Ju/i, KRBT EE A i i

Wrks o 9.53 Ju/fbe, AEMCE IF X7 B O Ak H T 120 425 H A IR 23 48
Sy BI B AR BB B, RS IR RS B B T I 2 A R AN
)2 0%

A BT A m BB IF A B BT A F A Sy S, Wb I R
S M AR T 32 2 2% i JC i O s (A 5 36 17 A, Bl 95 I Be Ay
AT T3 2 24 el A s i 2 2 36T 11 A4S, il Ha & i b A Ak
0% WL, ARWAHE IS, WA AR B A2 T 3 2 25 (1)
Fehth ERVCERN BT, W 0%, HAT LA S I A B 2

gi b, ARUCE FERUT e i R St 2 i 2T 5 ¥4t ,  HAE
SEBERN FORBCEME N B E i, 515 L2 BT AT b R BCEAH 8 5
e, BAT G,

24




BHE RUUBFEMR AT IHEEGEE ST

— AT R BURIR I 2 ARG LI A%
(= AR S BB AR WO 7 SRAK A%

IV IBE 7 S DU AS AT SR A A% DA AR B MAC 5 I (10 2 A v H i 120 A
A o H N BRI B A e 5228 2y ot B 7.51 0/ A I TBE 0 PR s S A s A ik
HEH ZRAT HIR AR EIRE . B B BEARRRE I A SRR, BB
TG, IS5 SRASAT A RE SR 2 8 4 o

(Z) REFRVBIRI SRR

KBS A VBUB AT S BRI A% A A UL 5 I (0 5 O 21 H T 120 32
Sy H AR BRI SRS S 54, B 9.53 o/l A KRR IR A A0 e kit H &
FAT IR AR AR 8 ey BOBE . BEARNFRECE AR SERRB . BR B,
LI AR MO . T 48

= WA I 7R U AR O SRA R DR e e A
ST

(—) ARFVUBARREEDLHI K E -5 Bk A7

AR YR I U5 FERA R e S U A Ik LUE e BEHE LR 120 S22 50 H R BeS2
G MAE N TS50, S AN, A RO T SRS I <g e BB A 4% [R] A
LOE D HEE HTRT 120 325 HIMIBERAZ S A e h 2%

VIV IBE 7 S DU AS AT SR A A% DA AR B MAC 5 9 (10 2 A7 S H i 120 A
AT oy H R I IR 03 JBE SR AT e, B 751 J0/Mes KRR BUBCAR IR B AL
A Ry AR A5 5 1) 3 0 itk H T 120 /NAZ 5 H A 0 R =R I 28
H19.53 Ju/fEe ARG I ISR DREENLTE N G2, ORI T 5 UK
Alat, FUUBARER TR BLE g0l M B0 2 5h, W AERF & 2 IS B
AP AEOEE SRR L e FEBCS BB Y, 8 20 AR BIL 150 /N8 35 M) 2 (1 DR

25



(=) FRUBRBUEE R LB SE BT E T AR TS

]

ARAZ Ly (S T A e BT, DI B A JBEF 1l 22 w45 i
WK I A BT AR A S AT S50 M, Geit il HEAZ oy O SKBURNTEL <62

FEBAN IS AR I 2% AT eI i s o0, BAR R R

e WOE KA | ISP A
L | AR T 5 AR LiEE =iy HAXNTHSEN | ATHSEMEF
- BT ERIH
Ul amea RO E | MR RT 120 | LIS M QIR e it
il NG H A B 80% 3 80% 5
\ SRR e Ly e SEANHEUE H AT 60 o
) ATH WS | B2 2 i %m%@awm¢'¢ﬁgaﬁgﬁi 52 M HHE H AT 60
A+H I 225 H A BN i A8 5y H e e A
\ LR | e ERME H AT 120
o B AR A B & A
\ TR R | e HTE H A 20 A
i B S5 H A & A
A+H W JHF o | PEYTIEMEEET 20 4
5 A RIEHER I 1 s S5 A B G T
. AWGE | RMERBIENR | @B 1A | TS E M ECIE =i
A+B ! 5 H A BN 90% M 90%
NINTH TSI | eI H T 20 4 | SIS E I ECE =i
JBc 4y o H AR 90% M 90%
o | amsta Kyl K | e IR H T 120 | &S50 EC =i
B N T H A 90% &M 90%
. AHWIE | P EEERIERE | e EEE H w20 A - %
A+H b7 S5 H A Y
\ LB IR J7 8 | e 0 H AT 20 A
10| ATEA % A5 H A & A
X I B 2R R T | M R UE H AT 20 4
1| ATRA S S5 H A & A
0 ATH IR | TOMZNEIF A= | e 3uE Har 20 A - %
A il S5 H A BN
13 ATBWRIE | ACTHBAR I EIBE | e ke H AT 20 A % -
A JBA 225 H A BES

26




Grra AN RSN | e BEvE H AT 20 A

14 | AWIfA oG c
Ay THH A RN
SRR IR | e BEE H AT 20 A4S

15 | AWIfA oG c
£ THH A BRI

6 A+H W IE | RIATIAWIE B | M FEuE H 20 4> g =
A fifi s T H A RN
AN A S HERE | 2 A v H T 20 4

7 | amsra JEHER JE A7 W - HIS IEfl fE H | ¥ =
P AN K T H A BB
v 2 ) SEMHEME H T 20 A

s | Amsta RS 250 I g IEfl AE H | ¥ =
b, bszpEgy T H A BB
B R IR | e EE H AT 20

19 | AWIFA o y
N4 T H A RN
AN R 2 | AR ME H T 20

20 | AT A %HH%&&#%@ Ej[ A H Y | . ¥
Bolk . KBt THH A RN

ER A B A AR I A BT AR RS R, K2 HALS)
SISO SRBCR Ik PR M RAE L T35 2 4 BB slidfr . A
DRSS I IR Pty S OB AR WO A3 SRS 422 B A B e LT 120 S48
Sy HN AT UARSE . 0 7.51 Jo/les R SR BB AR BB FAUN s 4 e
PV F T 120 225 H W37 LI E 08 9.53 Ju/lBle ARG I 57
BUBA WO KA R AN B e PR A RAE 35 2% fr B BCE A s iy,
rrai g, HAT & M.

27



BANE MESR
—. WMESHR

BT HrR A, AR EER A AT E A AT AT Sk, REAIRAT 5y
JRCAN AR AN S OB AR A il CR AP LR 4 5 BEPEREAT 204, ASIRAS 5 B E O A B
A A B, AAFAESE RIS B0 S LA 2t 5 DL o

= MEEH PR

At HEEH TAHGE B H R & . [, AR EERE Tid H
MR, WAEA RIS H R A B, R % 18 [ 5K 2 28 DB e AR AR Ak LA
S AR I R R AR R o MR 4 DL AR S G 1 RS B R
BERELAER LAY, AE G50 — MRS R B IFUESR A Tk S 4 fF
AR A i -5 SR 45 R R A SRV R DT T

AR LI R A AR ARG TAT 75 [ GE A YRR CRE
AT BT SERT T AEAE

RAEAF BT UESR [R50 B AR DG A 2%, AR AL 1 Al i 40 A AN 1 b
Wivh . ol el s T ATFEEAR, R VERIE LU OG5 307 55 205E R
Hho BIFIEIFER & R R R WA T % 2026 5 3 A 31 B YEER T
Bl U MERBGER, AR AR BRE XA B 5 R AW S XS
Blo BETEH N IRVERE AR B 5 2R A A DG A S i iRAE AR H I,
ARHR A A BEAH DG W) AR A 5% 8 e JBAN I

ARG HERIA N 124 H: B 2026 %4 A1 B £2027 %3 A 31 H
3 17 A 3K

(LR IESO

28



(ARTIIES, 2 CETFIESF B A PR 2 7 5 I et A7 R 2 ) el ol &
R EB 3 A B 2 7 I S5 AR IO A 5% < BE ORIRAL oy LAGEAR 7 ) 2 200D

(LEIEPNZE
FEfRAR TR~ HALEL
W UETR B AT IR~ 7

T H H

29



	声  明
	第一章 背景情况介绍
	一、吸收合并双方概况
	二、本次交易方案
	（一）方案概要
	（二）换股价格与换股比例
	（三）湘财股份异议股东的利益保护机制
	（四）大智慧异议股东的利益保护机制
	（五）募集配套资金安排

	三、本次交易的背景及目的
	（一）本次交易的背景
	（二）本次交易的目的

	四、报告目的
	五、报告基准日

	第二章 报告假设
	一、一般假设
	（一）公开市场假设
	（二）持续经营假设

	二、特殊假设

	第三章 估值思路及方法选择
	第四章 吸收合并双方换股价格合理性分析
	一、市场参考价的选择
	（一）以吸收合并的定价基准日前120个交易日交易均价作为定价基础符合《重组管理办法》的规定
	（二）以吸收合并的定价基准日前120个交易日交易均价作为定价基础，有利于体现合并双方的长期市场价值，
	（三）结合定价基准日后股价变动分析，以吸收合并的定价基准日前120个交易日交易均价作为定价基础具有合
	（四）结合目前股价分析，以吸收合并的定价基准日前120个交易日交易均价作为定价基础具有合理性

	二、可比公司估值法
	（一）价值比率的选取
	（二）吸收合并双方换股价格的可比公司估值法

	三、可比交易估值法

	第五章 异议股东利益保护机制价格合理性分析
	一、吸收合并双方异议股东利益保护机制价格
	（一）湘财股份异议股东收购请求权的价格
	（二）大智慧异议股东现金选择权的价格

	二、吸收合并双方异议股东收购请求权及现金选择权定价分析
	（一）本次异议股东保障机制的定价合理性分析
	（二）异议股东收购请求权及现金选择权价格的确定方式符合市场惯例


	第六章 报告结论
	一、报告结论
	二、报告使用限制


