ElfuE s AR E
xF
T EEFrEri i BIR 2 A
RS F
HIEFRI AR E],
SIRIESFR D BIR A
Z

H{EHRS

Yy BrEspnERAT

—OZ"¥FHRH



A= BA
AR TR RO R B e R 4 A PR ] CBATR f AR e w7
RIGEFF R A BR A (LR fERR “ARMAES ), MHRTERRET ATHE R .

T RIRENESAETFR A IR AT (BUNREAR CEROESR T RYE (R
AR ERGE - EAEEINE) (BURERR “CEAEEINE (AT RATIESRT
NAME B EE AR SR HENEE 26 5—— B Am EAG 7 EH) & Bl
HOR B A RIE ARV SO ZOR T H, AOXIER R RS H . Al
T ANKE O AR AR 56 =7 i HEFF BOAME o

= ARG R P AN EE Ve 52 R RO R E 2P BBR 1,
JS2 2478 73 2 REAR T T B O ABBE . BRE S5 A A X S5 8 B RE I

VU VB AR A 2 T A At o v i B ) A S R A PN 8 B i
HESR I, [ BAETR AT AT AE 2 A8 IR AR SRS BEAT 1% 5L B R
Hoo AARE A EOS HAEPE . e BN BOE SV BT AT ERIIE

o AIRE RIS AT GHRMAETFHNL S 28 WSIRIEEAT 704, R
X R A R 5 R AR TR ARORAE AR SR 7o Ml P ke SR O JE T S5t R R AR AT AL
TR RAE , IR AR HARAT AT F IR R I o AN 35 AR P i 309 R I 5510
Ol GTHEUL TR DL L S HAR TS DL, XSRS DL RN T R A AR o Xt
o B RIS AR AT AR AR B R (BB EART A SZHARA) Thg
PR R AR R, EBOIETE A AR DT

N~ FEFC AR A, FRRAT 5 AR TR e BBt 3 B A AR 55
RO IBUIRDE . MRS i B AMAAE DL o H T AN R 358 35 A7 AN [F] [ 350 B8 H AT
HA, s BERARME BeotH N AN g SR A A S S BB LN
BRI UM A 55 B ) B H At Ml Bt ]

£ EHOESR R B FE IR B AR AT AL AN N SEHEARAE A 5 o 1) 3 A
SRS AR 5 A R AR B B o R R IR T3 S e o F) R, AR NS AEAE
T IR) S AT B AR RS o0 R B s A o s AR AT A s X
TAME W REAFAE MR, X E BGOSR B 5 A BOEAT R

3-2-2-1



IS AR T U AP e 24 R IR RO 65 I AR AR S AR BT B A3 PR 2 ] (LA
NRIFR “AFIKUESR ) (BURRIAR “AR3E S 7 M, A TR A E I,
KT ARG G5, #5456 AR T LU AIRAE 5y I HAl 5 SCAF R B R N I F
BEAT 5 18 o B BAETFRF AR KI5 H N R AA IR AL 5y I R (KA R 2
T, BB IR

TUs BRAEAIRE o 5547 58 30 AR T AR T RN A (o [ [ B
<R BAR A BR 2 W BB 5 I 2R XE SR IO A1 BR 2 =) L A5 IEIE S et A IR ]
A AE) W% EEARE FrRLE 12 3

T ARG A B S TS S B E A I A R B =R, B
il LR br SR EE BRI R A RAE R B 25, YO & T FEL;
AR BT g IV 55 Btis RV 5548 bn, WneRs iR, BifE &R RER D42 T 10
55 R AR P 12 2RI 55 B TS5 1 5548w

3-2-2-2



-8 SRHANE
— RS FHZFHMR

o m RIS E KRR KR, QIR SCRPsiR bt . BRI st BEA T 7L
W, AR RO E T, @A T IRRERAT . IRESS . FEGEE . B
PE L RS W e BT TS 2T R R R 55 S5 K, 22 TS5 E
B2 EAL TN T AR SRR “HRAE L SR RO b, R
WA 200 REUETFE NI KA, FHEFEEE. A4, % #rnsk. ik
EYOAR AREC MRS RESE SO BE AN ST, B2 0L 5 2% R AN
MIESEIRE 7T, Ju%e S IR AU I e Rtk 55 o

TROIESHF 5 MR A VEUES A, SRR M 250008 TR B 7
WIS, 550 RS2 M 1035, I “BeAT+BODT+BEA =
BOBS, S SR 2 . T Y6 R A F R ERI JE,
Yol A TR . HOGER DI RIS, ESER 0 90 4
KIS E IO AR, SHEREE FA SR % BB RS, W 2%
FATRNMES (B SRR A7) 2 BRI L 25 BEAML 5
S

o T IR GRS AR 55« W 55 S5 5 DL Z IR IR A Sy AR 2 (b [
s gz R A A R 2 BB I AR ARSI A BR 2 =) R IR IEZR e A R &
Ik S=Ri)E
N NN Z P S
(=) TRBE

FENT L RIESR FIRETF AL AR EAN . B A LR SR, S8 i e
Jie 5 ARSI I o AR A A B TN PR v BAT [l s 58 4 70 B — I i BEARAT
PR AT IR SUETAT W R R R - & IR A AR IR 2%y “HER
E EiE A Ry, RS B SN . R S5 SEARZ BE A ik ¢ T
RICTE” JTHBORAE S SHER . $-THR S5 iR RIS, & IR 8 TR R AT

3-2-2-3



BB W W EEE, BRI R I EME. B WA SRR
(IO RN, SEDLILSS EAb . R E, NS 2 M SRy A A 0 o e
M55, JREd RIS 5RANSEE, RITEARENSCR, a1
2E R IEIE S BRI AE ST, 55 A1 BB E R . PURKUSAE 775
iAo e II0 . R A ERAT R e AN B os 4 77 ) 5 K AL o

AU TR IR 4 28 R BB & IR AR AIE TR « S IRUESR 730, B
EN RS A BB AR AT & A7 A IRBEE . G IESR 4k
A R AR AT B A w] A B, IF HARATH A RIS R 1E 30 P
B, RIS EEIERR A IBCEEARRL T DAIVES, AR%IESR. S8R
IRR 2L BT AR E IR R, than m ARGk KORFEARGES R 5
BAEZF R EE = fufi, o5, NG &R B A — VIR S 55 T
AZHIH G, T2y wlRs P EREAM B ARSI LA B0 F48, ARXIETE. 15
BAETFREAE NG H .

(2 BB S B E5
AR URAR BT 1D 58 A kv B 9 4% 07 R T AR IRAE S (i B IR

SR ATEH

WA CEAEHINE) MRE, WG EhE, AR s T,
4 A ] AN AR S IR E AN B UE HL AT 20 NS5 HIR A B R G 3 i e
IRGUETF (B i 42 B A 20 AT 20 32 5 H IRER R S I F45 T 26%
RIS JE B 5E o BE 1 BB 7 ISR mT CAHAT IR I 5 IS B = I 7 e
WA T BB A% (T 545 R4 DY & TR B DAL/

H R A e FE I H B i H CRFEERHHD, HRIE It
AT RAIRIEIL G R BRI R BEAR AR A TR S FRAL bR
FIN, B KA AR FRAH SV« VR B 0 1] R SR U i B AN A% AT R B 1
T, DA B A A RS I LA VAR L T s BRATIRIE 241, BBk A it L
BITEAE AT HADNE T T BIAE % .

o G 0 T B TR A SR IR 5 ¢ SR HE H AT 20 32 5 IV A IR ZEAE S0 3
37.00 Jo/f. 2025 4F 10 H 31 H, ®& AR AT 2025 F58— IR IR K2

3-2-2-4



VOB 2025 G A IARNE > Bo T 58, HE B g ] A BURCA 4,827,256,868 fit
NEH, mARRERRE 10 BIRRIEEA 0.9 75 (BBD. haEAn 2025 Ff
WIRNE BT 0T 2025 4F 12 H 29 HSZHE, 2558 B IR R 4 Fic St B R 1
PRALER B, ke, eaw Ry 36.91 Jo/fl. 2026 5F 3 H 30
H, AR AR mEFERH TSR, HUGE 2025 FERNE T
2, WLLF & A FIIE BIBEA 4,827,256,868 NS, 1A AR & 10 BIRK
B ANRT 230 70 (FBD. SEAREHAH, h&AF 2025 4 EZHE
ST R M TR AR S UOE 577 ISt . 8 Bk 2025 4 EEAE 43 BT S it
Pt RETFRAL R SR B )G, e m B3 B A% R #E y 36.68 JU/K .

FRGAEF 4 R R & I 1R 58 I R 1 H A 20 32 50 H i A IR S22 55 3540
12.81 Ju/f o fEBEFER B 25 T 26% M 1, H LI 8 2R MR B B i O 16.14
Jo/. 2026 4F 3 H 30 H, ZRMUEFHAITE AN mEFSE T R, HiGE
2025 EFERNE LT R, AR IGEF A SBAS 3,232,445,520 [EOAHESEL,  17)
AR AR B BIR R B4 Z0H] 0.09 78 (58D . BEAMRE HEH, RMHES 2025
O BE R 43 L 7 28 06 e 0 Tl AR 2 B OB 5 O AT S o 5 R IR R 4 P S e T
TR MIBRAUR B E, RIGUEFR IR N A% % 16.05 T/ .

i b, HENTIN A AR 36.68 TO/E, ISR A BRI A%
N 16.05 To/M . MRIE IR AT, KRS S 4 AT R E N 1:0.4376, B
1 BRZRMAE SR A BRI ZER] LS 0.4376 BEh & w) A PEAREEL,

(=) W& IHI7 7 BUBAR B 2 R YL
NPRY 2 BRI B, ARG IR T 15 & 25 1 e 7] 7 BUBEAR I
Wi KA o
g 8 T A BB AR TR AE T 48 2 W] AR IR I R AR 2 S L FR )
AR 2% Bl % T A RIS I 07 ZE AR SRS BB TR TR B 2% T T R TR

bRy L RIUR SRS 2025 4 BEMIE 2 0 U5 58 75 70l 2845 B IR o o OB L s 5 vl St AR TR 5 e pi
IR R L] S WU AR WSO SR BB BB AR A AE 2025 SEEFIE BT R e h & A R
PLAETR AR 2 o OB I i e I8 G

3-2-2-5



OB IF25 5 28T I I BRI R I S AT R DR B35 AT RO SR R R
I H B P m) AR IR 2« FOBR 2 MIBUE L HkS, 1Fy
A BCECAEM I & A R BR, — ELAPEERAAT AARZ SO BRI [ i A B2 57 U
ARSI SRSt 5[] P 08 5 I T L s D JR AT AH 5% FARORE 1 1 v < 2 W) I
Ko

T A B H IS BUB R SOWE SR R AR G5 8 IR S I 10 5 A 2
HEHBET 1 M2 5 B e A w A B H REE RN 5E .

A R F) AR I (0 R A v kS A SO SRS it H (R
HREMH) RAEIRIEI WA BEEBA . ARG BB SRR B
I, NI SR HE R AR R T

BB H R AR AT 1 NS HR S AR A B H BRI
B 737N 34.89 JU/E 18.96 M Ju/f% . 2025 45 10 A 31 H, & AR AT 2025
AR — IR R AR K2 0@ ST 2025 AE R HANE BT R, g IR A Y
ISR 4,827,256,868 [ ONFEEL, MR ZREE 10 IR AR IE A 0.9 76 (&
i Ds M T SEBRIR AR S AL IR E A I B i AR K2 A H i oA AR H A RV
T NATIIN R T/ IC R P A A AME TR, Bk, haAa H BB
SIS 2025 IS JvEE 10 i H B 0.986550 #sot (&), H<aAH] 2025
S A BT R BT 2025 4 12 H 29 HSLiE. 58 ik 4 AT 2025 F
SAFNE S BCRTH R B AR BREE, TE& AR A . H B U AR BUEIE R
Wrds o3 AR 34.80 T/ 18.86 HsTT/E .

2026 3 H 30 H, heAR AR mEHFSE TSRS, HGET
2025 EFERNETEC TR, LA A AT ERAS 4,827,256,868 AL, 17]
SRR 10 BIRRBLERFIANRT 2.30 6 (HFLD; 3 M LRIk A &% R
4 A T 2025 AR FE IR AR 22 AT H AT A TAE H A BN REUT AR R /s
MICZ PR E AR B BEARE RN, haE&Aw 2025 4FEZHE
W7 28 0 e G I AR o B WO J5 U7 AT Sl . B RE iR A ) 2025 4R R 3
MC ety SR R B R, i A F] A IR U R WO SR A% 1 %y 34.57
Te/E, H B BUBZR OB T SR R4 1 AR 2 T IR A I 8 S 7

3-2-2-6



LA .

H RIS PR 7] oMl b7 e A7 BR 22 =] A rp AR A BR DT
] [F A O RBUR BT, e s A B BRSSO R AL H
FEPR CEBRD REGRAA . HrENGRE AT AR A7 CZFEHU s e 5t
PUEH (R AIRAED M EER (FEE AR R SR OE R KA
M7, AP AR H BSRSURZR S IOWIERE . e 2w 7 BB IR ANMG 17
o < 2 ) B At [R) T AR OB AT 5 I 10 v < 2 ) 2R T U SR AL

(P> BERMCA F77 7B AR R 28 AR LA

NRY IR PAETFBR A 2, ARG IR IR T 55 A A AE T 57 BUBAR B
FIEFERL

IR PGAUETF 5 BB AR AR L A IR B BRI IF B BROR & Bt e A K
WRMST 5 9 T 5 B AR SR AN 58 BB IR TR 1) 2% T3 5 R T AR IR & 948 07 2637
B I CRIAR S S AT R R I KB AT RSO R B 7R, 9F B B 2R IR SR
AR FF IR 2 I BBCEAC HE, 1E A RCE LM A AE TR R, —
ELFFEERFA AL SO BRI ) iy L 28 S OB R I g e AL S it F [N 2B
IS 1) BL B Th AT AHOR FR AR 7 (0 - XRS5 AR

IR PGUETR T BB AR B e BB AR AR e OB R R E I S F AT 1 A
A2 55 H IR PAETF A ISR HIWCEAN B 5E

A AR GRS B AR U BB AT 1 1A A 2 o 2 28 B g PR A S e H (4
HREMH) RAETREIEBR . BEEBA . BRI BA . BB R R
I, UL B AN O L 2

FRPGUE 730 RS & R A B H AT 1 A2 5 H AN 13.13 o/l
2026 4F 3 H 30 H, ZRMUEFHAIFHE /N MERESE T R, 08T 2025
FEANE BT R, MURMGEF A BRA 3,232,445,520 A4, Wik
AR IR R ILA LI 0.09 76 (FRD. BEAMEHEH, RMIESH 2025 4
FEERIE 43 75 58 180 75 22 B AR 2 W BB I IS 0 W] SIE it o 2% 8 LR ) 4 I SE i o
KA ERAL R SR ST, 2R UESF 7 BUBR I AU A% T R 0y 13.04 J0/M .

3-2-2-7



o R AR 5 BB A PR 2 ] A AR IE I3 A A BR 2w AT e S AR A
B IRSUE 2 7 A R B FEBER M7, A AR MRS 5 BUROR SR Bl e %
B o R MAET 5 BB AR NG 1) A< AT BCH A [ T A RIS & I (0 2R e T3
IR E TR FEAL

= KRRGHERFMER
(—) FRZZHHIBR

1. TEBRKRESMN, Bi/iERmERY, FHRS+ERIAL

2HT, ERRBURLSTIE R INRZIEAS, @RIl R R R A
AN =3 & UNE o iR NE PN S OP I i €30 WS 0y 3 L P (B
[ R B ALK, <e R H 2 5o B S0 58 4 0 0 B B BT 70 o o e A
UL PR e ek om 546 B AR, 3C ) - Jm DY B IR o (LR
MRy, Xt RS R e R o A

IR K P <z R A2 < R ot ] 0 D B B2 K o HfEIE <o R 8L, Al i v ]
Fr U RERIR R, TR RGPV RIS OUE R . B @e2 . £kt
g R AR 254 &%, s e o Ak 55 as, o T Bea e kg & . 5
BRI 1 KA RN O S0 A T 2 S Rlis 15 BN 2 ikl
HFRAEI eI, GEE LR 55 E A B

2. REEA SRR, WEOThE, RIMELRESS

TR A i = AR A 2 AR [ A R AN A AR R S
JoE DY Hh A 2 it — D PR AR ] % ] A 50 AR AR O [ A A R [ A 2 AR A
HE, JEFR R E RS RN R, SRS LI, EER
BRSO R, 2025 R S Rl B BRE R AT (O TRE 4 Bl B A B A
] PR AR T R e TR LY, Bl ARl A R IR O R A
K, FRERHEIEE B gk, Tz A Pt B IR S, B R TR
P, AR SR R

I T 20 AT N ER G S8 75 BOAIE T3 28 W) X g B 7 B A

3-2-2-8



WESE A m BT ARG, AT G MR AR AR, JHEstEa &
FANLRSL R R S5 SR e PR IhRE AL, PR T sr Bk seBU LA RS, 4
RIHZ LTS 16

3. CRAEFT MK S AU IR EREAL, BIIRAT SRR ER R

o g < AR ORI B R SR BARAT AR B LA R F s o
2024 S B R AT (ST N By v RS HESh 55 AR T i B R R O TR
WY, R SRR I B A A QST R TR LS 7.
] IE M 2 B 0 e A S SR B I o B U A, PR R — R B ARAT AR B L
1.

“o g R E A IR B ka1 ER N, B2
SR AT I INERAT & — IR I B ARAT A AL (1 s LIS . £E5¢
g [ 55 e R SR B A B BOR TR 51T, AFMIETFAT R ML, S8 I
NSRBI S, RHIRTHL O ISR E e RikS a1, InPd i —R s
AT, RN A EZHEHATUE JrL ey, e HESR AT WM S A T m
Jo B R R AT EL R X

(2D ARSI B )
1. AW EAMRE R —RBERT

L PR A ST B IR IO BC B RS BE T 8, A FRIENE
Il R R SRTHE S ER B T I AN K 2% . 2ed =4
Mk, TEnmBR T RIAETT. Z 0 BEUR dh e g LR PR A4 BT RS
JTH %L 3E S T, N R R R BE 1 A RN, OV AR 2 F AR IR
J7 AR RLRE, B 9REE A SRS 5 KSR RE /1, T ml RS 2 A
VLRCH) B A5k F7, 95 S IRBLRARAT B 2R e s d%

W ARELM, FIFEA TR RIS REST, KAFIR AN, satbz
A XA SR AN BEYR PN E], I AT S G i dE P B AR < SR T S AT S A R b
FIH, RIHMTISE S I3 57519077, INTRSEIET & BAT B PRse 5 11— iitdk
BEARAT IR A H Ao

3-2-2-9



2. BERIRS B K S SLAEL B R

WA AREH, FIRRIERAT |5 BT, WEE . BTl
REAE M. 27 BARSERERIIT FIN, SCOLH AN S E,
B 1E 985 A RN E T 2 % P R A a5 AL I R 45 et ik 55, 72 R 55 [ 5K
WM SR 28 5 5 T A A% S KA

—REIBASLS), IRPRERIFTS RIS 2 FHEBBRAT
FAFFRAR BT W FE S U R AT W AR Lk aE 7T . & 0F )R 2~ "R T AR
eSSy, W DRI R I A E A DL SRR E . K E MRS, A
5 22 BRURSCRFRHE AUk A 4 e N7 R SRR, AT SE G st e s g B AS L 5 i
B, AEARBER R AL R S SCRF KT RS E AL B 9 A A SRR
RIS, SEAEXTEE NSRS A T 45 6 Ik 55 AE 0 S B Bkl S5 1%, &9 )5 22wl fig
oL SCRF AP Bt AlbaE 25 B BE PRl 5% A2 5y Ak 55 07 TG 5 A SCHFRETT, Ik
GINBIIMIGEAS, S a3t By 7 45058 B Y KR A . I [ A [ BoXUE 34

TR RXBNERE B, REFRSELAZET . AR, ([FIRIERE
DA H XL E MR R, SN F KM G R AN S E, AR
AVENE I SR A TATET S, EAERT. ARE 0T TR WL TLORAEE A
o XA R BTN ss, TR SO KR B N, DRI SR T AR 55
RURETT ALt JEIT 0 e X IR 48 78 5 15 2% 28 U, R b BB B I
ot R DS A H 2 A 300 S AT RE AN AR R ik BE 2 R, R E AT RE
8 AR 55 AT b A 2R I B i X 3 1 A Jo T A BE K Rl 3 I S ¢
[ A T - R R S R A A P S e X S ANIE 2 B At P L e = P P DR
REWE VS 2 B RS AL OU o W o B 55, KA Gy Bt RS uh Uk
FMH, M GRE 2B KT 2N S ) SEIl R LR g
B, TG ek SHETT .

=R RSB E R, RERTEBERRK . &5 AR e
R GE A BN A BRI B IR AL, SR BT IR RE T kB BRI
MR TR, KIEHAAEAN RG-S 8 MR RS 5 Uk 2 e s,
JERRE AT 5 A R B SS Ph FRUR R, ER=Eis . s Edl. e

3-2-2-10



BB UETRAL i BTSNy e Rk B R B A m R A i T EE . ARk
SCHRFB VO e RS, (S0 49 e RiAE e 1 “ IR 7

3. W\RAEE KBS RAHIERAE S

W ARREH, GG AFKAATMBEEM SRR, HEELAMEE, wmikd
GUBER ), BB AR R ESRE, NG, BARRE. &5
R 7 55 75 T S B o AL

—REBEWVELEYMN. SIS ISR EA TAME, WIRANGHE,
2025 L, FEAT . RIMUEH G IEUESE 5 1 TF22 8% L& O &t
TrN 53.28%. 35.66%H1 44.24%, W EE LSS (BUES AR A LW 55) 7y
BN & EL A3 A 33.32%. 41.60%F1 46.00%. ik b, e A RIRERAIRA
b LEBCR AT B 55 B IR 5 o i A RO A SRR, & 9 5 A 7 BT AR G R
EL S FER R BN REEE SRR PR RIE I, Kk — P 5 S
P RBEARGN S BN 55 HeA, B R o s . R E /oK, HE
TP AR & A B “RRE SR ER, TR T A R AR 28 L SR AR f 1

ZREARABRENZ . TE& A7 BABI T ARS8, MR —
B TAT WA RYE 2025 SERGFHHHAE, hE&AF . RKMHEHMEE
IES I EATAT 23 50 5.35 f5%. 2.81 51 3.60 7, WA X T HEA LR
Ui, BRSO FREIT L S it e s R, I R AR SRR AR AR [FR,
AR REELNARAFCIFRE ST, R AR E N 58U, & R AL 5
B B 55 T RIRBEE 5 . s &g TR, 2R TR aTH T2
FE P RS AETT, FESEILTEA 564 T BRI AR KT

EREFEKMERER . &I /52 7l 52T N5 5 L, IR AEAEX
SR MR 55 BEAIE HI A5 5 T A P [R) ROE , R AT = 2K 22 w55 kit 1
SCHLR PG ML S e, JFREIINIE K 7y FI, s S B S A
BN, SR~ AR BB S BEARE L2 A, iDL 4k 2 A

2 BEAA A= R BB SESE R B AR BIE R HO AR TRHA R BRI &1

3-2-2-11



R, R B SRR B R BT
. HREBE

AR H RN FEFERE RIS E, P AR S RN RS AT
B DS AP AE R 3 AR RS S LB R 2 BT T o AN T AN O AR AT 5 =
JTHIREL . A B

R #REEEH

AR S 5 AR A 600 5 IR I — B, R b e Al R DIE 2555
TARYCE S B UE LA S H, B 2025 48 12 4 18 H. AIREFIE
AR AR 2005 48 11 H 19 1 (b 4o/ AR OES AR & 5
WA ED.

3-2-2-12



FLE REBRX

RN '_-£E%1Eii£k

(—) AFHHER

AT, RBELET F 5GP BIENs B 5 0%, 25
FOTHRCTAE, A SR 0 T 5 5 BIOHLA RN T, DX 82 [ D e
FH38 B B35 By ks S B 7 o A T 1T 35 LA P 7 1153 b 7 LU JF S 552

IR

(Z) FEEER/RK
R g e LA RRSE . IR W AR QBRSO RS, AE T BLTIUIL AR

S,

K, KA GET SRR S R ZE T 2, Aoiel, WA KMEEHIR

i £ 373585
(D A A & 251 H AN BF A A AL, [ X BT B M 5T AN K

G NG
O AT AR A 2 A58 AR T AT AR L 30 3 S B B KA AL
(=) MR AFIEARRAE PINRE B Z R, JFRSL0REF H AT 28 & 2

RAFFLLEE .
= u@ .

(PO To Al N F3AN TR DR 3R B AN RT3 DR300 dialb i A B K ANA 52

() AR BB R A TR W35 BRI A5 B H L. #EWh . 5¢

5.

BRI R AL, AR A AT R R AL

3-2-2-13



F=8 HERBLGERE

MIHFIGAZ 5 B SR B R R T, — AT 85 T i A R R 55 T i3k AT 58 S A
WA B A, Forh Tk AR T A RIEATAT LEAS v e ik £ NI
EIITIE .

AL AR AARYE A S 7 RF i, R HCS AT R BT 2 ) 0 £ R A
Chnli B R A5 TR TR (S5, B BAERAH =
i I M O AE AR KA A B AT b, TSk i .

R LEAE G R ki S S o w AT AR T AR A A AT — BeE i R AR 1Y
oy P, T Bl B BT AC 5 e KRR N 225, b SR ) 55 51
AR 58, SR EEAT A Bl Ak A

Bl Bl — AT DU R B A 3%, R — T st sl — S Alk i)
W ESE T AR O DL e M IUEL AT o e 7R E i et I it S5t
AT, ERCE BRI, Xt A RIS R AT MG, AT A 2 AN E .

=

PAE=ROERIIE R SR A STE P h

A LE 2 FRE R0 AL T 207 i3k A RO IR BE, BRIV AE 53 A S 4
FaF L SR R SRR AF e ] RS IS S, MRS HECE 5 3A. Ht
SE T ARAEXT TT O )0V 55 L W 55 b 1) 22 5 EAT HE B TR B, BOER AT L A 0
B ERRPANFE.

LA Gk L AL T, 12T IR BLSERRAE 2 RO i Ju Bk, At B 7T ELBC R
& BB SR FLok A2 T, T3 BB PSS 2 LEFR IR 23 ] FR RS B i P s
e e fE R, EEBTRIEERFE: (1) brfamb S . K b 4 ik
A (2) ZHHBRELEIAR: (3) FriA T B H KA (4) XFri
N R ETSAAN [, AnAar Xt 3 S2 A2 oy i W i3 AT U B At A 50 2w BN A (E L A 3
i AN E T

Bl T DUE NI A BRI A L5 20 55, R BR ERON B I TT ik,
AR DR R R M /D T DS & IR R 2 E s . TR RN 45

3-2-2-14



B p, AT BER ZEE ARSI . LB AE T, SRR e R E | ]
B MEH T EEE TR T AR HA U, BEh RO, AT RE2 S N i)
HERATE;  BARSBOEAE LRI 78 70 1A

RIRAE G, WA &I ¥8 B aw], &Il 2 EiiliE &
7 M O 2 BR 1) AN BE SR A SE N RN (1 55 BORE SRR B BLE i, JIf B aAs
AAREA] DL w] Be = SRR 280, HIINASIK G I AsEtE,
WEAS YR HARTEAT B S I TN o PRt = AH 5% PR AT S 1) U 55 T e, A< 2k
Aoy ANTE HR B i DA AT 5 AE 0 47 o

Besh, ARG R T AT E I, WG IR TN Bl AT, AT
Y B BOSSEA M E PG A &R, IF B S A AE T AR T US4, HeR A
R EE A FVEATR] LEAZ G0 3k o3 T A RS S A 5 B

3-2-2-15



FHNE WS HEHFREBNBEEEDH

—\ WIS EMNREREF

AR ETEF, FEam RXIETE A BB L% B € O 20 H AT
20 N2 5 HBEEAE 5 S A D9 e A B A
(=) PR 3RRIE hZ4E B ET 20 325 H R S E N e ir&atifr & (&
HEHIMNE) HIRE

1. (EHEHPEY RT EWATREEFRIB A ENKIE

Wi (EAFHINEG, EHARRATBRGRNEAMHET TS50
7 I\ o WIHZ N A IORAT B3 T 3K 587 I3 S i A & HL AT A58
G NI HEE —H AN BN AR BEEZ SN L — X5
TR~ 0y EHE S RIA S HATE T2 5 H A R BERAE H Bih = Rl A
H A A58 5 B A BRSSO BUA & H TS T8 5 H A ml IR AL 5
IS8

(CEAEHEINEGD FINE, FBBE I L BT A=, A= R
A €M BORAT 2 BT IR R E AT

Plk, ARG I RAZ R (R4S INE) I ERIE AT, #e i
1% LAt ol

2. AR EHREMTNER G (BEABEEINE) e

AR URAR M I 1D 58 A kv R 9 4% 07 R T AR IRAE S (i B IR
SRWATEH

WA CEAEHINE) MRME, WG IS EhE, AR,
G A ] AN AR S IR E AN S UE HL AT 20 N2 5 HIR A B R G 3 i e
IR GRS (B i 42 B A 2 v AT 20 325 HINIRER R Z S I F45 T 26%
i A1 Ja i E

B BRI I e A 2 e H BB seiti H (RSB ERMHD, A EIF

3-2-2-16



FIME— T RAEIRIEI B A BERIA S BEAS QAR IEAS e IR S BR A B B
FIL, BE R AR N SR VB H T B SR AN BB A BEAT IR R
T, TRk AT EE B AE AR R HE s BRATIR IS IS, BB A i A b
BIEAE M ARSI AR .

Hh G 0 w4 R A SRR 58 I B HE H T 20 325 H I A IRIREERE G 3
37.00 Jo/fft. 2025 4F 10 H 31 H, H&an] HIT 2025 G5 — IR R K25
VO 2025 G A IANE > BO T 58, HE B w2 SRR 4,827,256,868 ik
NEH, W ARRERRE 10 BIRRIEEA 0.9 76 (EB8D. haEAn 2025 Ff
SHRNE BT 2 2T 2025 45 12 A 29 H S, 25 58 IR T 43 10 St B s K (1)
FRACER SRR, e, e BBy 36.91 Ju/k. 2026 £ 3 F 30
H, f&anH@FE =laEmE S T kel SHE0EN 2025 4 EEAE /Ao /7
R, LR A FIA SBBA 4,827,256,868 BRI R 10 RIRA
PERFART 2.30 6 (FFD. MEARMREHEH, FE&AH 2025 4R
ST R M TR R AR VOS5 77 5. 8 Eik 2025 4 FEAE 43 T S it
T R BR AR SIS, A J IR A% Ty 36.68 J0/Mi% -

FRPGUEF 4 R & 1R 58 0 R 1 H A 20 32 50 H i A I SEAE 55 3540
12.81 Jo/li o FERLFER 45T 26% AT, FH LA € 2R ETR LR % 16.14
Jo/. 2026 4E 3 H 30 H, ZRMUEFRHAITE AN MEFSE R, HiGE
2025 SEFERNETEC TR, AR IGEZF I SRAS 3,232,445,520 oA, 17)
PARBAR BRI 4 Z0H] 0.09 76 (8D . BEAMRE HEAH, RIMAES 2025
O BE R 43 L 7 28 0 e G0 Tl AR 2 B OB 5 AT S o 5 RS E IR R 4 T S e T
R BB BR B fS AR DUE IR e A A TR 16.05 Jo/ik .

P AT ARMAETRE N HEHE H AT 20 M52 5 H B A BOBCEEZ 5 ¥t it 55
5N 5=~ HET 20 385 H o~ " IR 5y B 2 & HHT 20
NG H AR 5 &

A RINCE FER A 2 e H AT 20 N385 H A S ¥t oA in 2 %4,
AT T (EHEBEINEG KT ENTRE: ZH¥N iR A~ A& (EH

3-2-2-17



EHEINE) MTHEEOR. L, ARSI RE M ik & (EAEHEIMNE)
HIRLE «

(=D PARWCE FER e BEHE H RT 20 N2 5 HR SImiE e 2, FFT
R GREEN, &F&3F&HBRERFR

W (HEAEHINEGD, WTIHSHEN NIRRT B N6 T 57 1) & S TRl
AEHAT NG H ST G HEE —E A3 I AR RS 53
Mz —o HEAF KMAEHMZET 2025 4 11 A 20 HIF i &R % R &= K
FEAREBUEE, ENEEE T 20 NS H L 60 NS H K 120 M5 H A K
B ZEAE Gy B i T

A SEMEAEHET 20 | EMEEHR 60 | BMEAEHTT 120

N 5 B MNAE 5 Bt N5 H¥h

haAE A BB G/ 37.00 37.42 36.76
RIS A M o/ 12.81 12.28 11.76

H: ERPZ SN CHEIE DG A 2024 FEEEFNEEC . ARIGUESF 2024 4 BEF]IE 5)
Be A 2025 <6 H A 23 Bl A B2 o

ER =R TS N R BN, HrE s H AT 20 525 H
Y0 B SE R B IR A€ M BEHE H AT AT M A FEBILIR K Ty 3708 2% 05 1 BRIV 3539, e A
G AR BIL FR <B 28 BRI ZR MRS B 2R A 2 I 437 122 5 IR B R 2o
(=) PABRIA I e M B AT 20 N5 H R S E N B M ERIfF&
TR H

2014 FELICK, CaStiseE R A BT AR HRRE T A I BT A 5L
5y S B 52 O A0 N R s -

5 R HRA 5 K WAL EFFETT A B e Y 2
1| AtHWIF AHH | B8 2RSS | 203 aEH AT 60 1325 H A B
2 AWIEA | REMASOF P EET | ERr g AT 120 D35 H A By
3 AWIEA BT TIROF R BLE | e H AT 120 35 H A RO
4 AWIEA | FIRFERIE E R AR SEMFREAE H AT 20 M5 H A I h
5 ATHWIE A | KIEBRIFE 1 SENTFREAE H T 20 M5 H A B h
6 AWIE A+B | SRR BRI N KRG SENTFEAE H T 20 D5 H A g h

3-2-2-18



Fe T HEE X 5% WA FHE T A B M S5
7 AWIEA | TR | M ERUE AT 20 NS5 H A BRI
8 AWRIEA | KSR IEKIRE S | EMEEH T 120 N5 H A RN
9 | A*HW It A+H | P EBERIF P EACE | @0 H T 20 N5 H A RN
10 AWIEA | RGBT I AT BBk SEMEAEH AT 20 M5 H A B
e N (EHARE KBS EHET ML (2014 1)) Tl TS LM ts g IkESE
LA FRT 20 AN 5 HEE N RGEE S A S HET 20 NS H . 60 D25 Hak
H 120 M5 HIA B IRER 539t 2 —, W EIRTTHAE 5 1K 2014 4 K2 JE I A % -
A B e R A I A B LT A B B3 5
Bt kg : B AR AS & Wind.

H_ERAT AL, 2014 SFPK A I BT A # R E I A Ik Bl AR A S
FH % DL M B H ET 20 NA2 5 H IR ZE A8 5 YA A B A+ 1) g A 2t
RIRAE G B 2ol 5 R 2 BT AL 5 — 30 R T .

G LA, AR VRS B LA AR S BB 2 3 05 0 6 D
20 525 FL I A BB 55 SN IES5E 0 ETE, 7 2 i b LR 3
PSR SR T o2 AR YT TR A5 052 20 0 B0 6 5
B, ELE 1T T He 5 SR ), AT
= WHARSER
(=) Hr LRI

ML 36 A 7 {1 1 5 S B R R 27 O (S R 0 5
PRI LR AREC, 3 AR AT T (PED. T2 (P/B). T
e (PIS) 5 AUIRCA 77 K9 L TE S A7) . UE% A7) LR Ve A
BHE, AR P RIS A A S R ORI, 75 % RIS A
A 3

AR 10 4F DL5EME A TR B IR A F R BRI 21,

KB A 55 K T i K 45 RAF 9 e A B VA B AE 518, PR ik T
bEAE 5 P B A% OB EE R 2 9T e, BRI R 3%

3-2-2-19



_ X TERBRAS | kit
N / =1
v W37 DT | TR | e | mavhis
g fE Tk th
JiFES: o ,
231 5 B ING 11- TR YT
1 | BEEIEHRAE R AF 96.08% itk 2024-11-30 | #resEaiyk
EEIE S5 . .
= S S L /A INF] -10- Y VR
2 | HERZEERSERA p— 2024-10-10 ik DIREES
RAIES X X
AR R N 174N ING 02 N Ve SR
3 | EESIEAER A A R A F 00 267t 1. 2024-03-31 HIEZRrS DIREES
[ b iE 75 X
SN 19/74N ING _17- Y =2
4 | PUEBIESF AL A PR A A 64.60% 1L 2023-12-31 LIRZRES AP =
bR ferm s R R ERGE | PSSR
-12- 7 15 R
5 A — 2021-12-31 Wi [iREE:S
WRIEERH CERD By | HIIES
-10- B, 15 R
6 e 00 T3 2019-10-31 Wi [iREE:S
3 2 A= I INF SN -03- v {3
7 | L EERSRERA A 06,670 2019-03-31 ik DiREES
I MRS . .
S AR INF 11- %7 Y 2%
8 | B UES M A BR A H] 100 L 2018-11-30 i [EREE:
A T 2
9 | RIHERERAE IR +§%ﬁ 2016-08-31 | ik | e
92% AL

Bl ks Bl A= 2% & Wind.

PRk, AR e B 15 2 ] L 2w A (EE RO 8 EE 3 F

(=) WRHCE & T7 BB BAT L A B b E 2 Hr

=14

e A F R SHE R N ERAER AT, BT (HRAHTLA %) 114167
VRTINS KA. N T A RIUT S, R A FRRE T A A

1. £ “J67 BEAR TGS F I BT b A w], IR AN LUIEZR L 55 9 3

S /A,

2. AT AFRIAER T AR RGETF GRS .

FTF PR R A R BRI LA ], EAR R R I 5 i H
Fi—2 5 H (E12025 4 11 B 19 H) WER s FEIR:

3-2-2-20



A R

= SRS UEZFRIFR H¥—2 % H BT T 3
A Bbcidr 3 )
/i)

1 000166.SZ SRR 532 1.20 1.27
2 000686.SZ RIGIES 10.43 1.22 1.28
3 000712.SZ e I o 13.85 4.89 5.17
4 000728.SZ EeiEs 8.42 0.98 0.99
5 000750.SZ IR 77 4.36 1.23 1.26
6 000776.SZ I KRS 22.76 1.36 1.43
7 000783.SZ KATIUEFR 8.65 1.34 1.38
8 002500.SZ i PEESS 6.24 1.22 1.25
9 002670.SZ [ B AIE 2 17.85 3.06 3.10
10 002673.SZ PaEBUES: 8.27 1.25 1.28
11 002736.8Z FSE R 13.54 1.43 1.47
12 002797.8Z H—Ahlk 6.97 1.72 1.80
13 002926.8Z HEPEUESR 10.03 1.08 1.12
14 002939.SZ KIRIEFE 10.33 1.32 1.39
15 002945.8Z HERRUE S 15.24 5.72 6.18
16 300059.SZ KT E 24.33 433 4.76
17 600030.SH S UESF 28.30 1.50 1.60
18 600061.SH 45 A 7.57 0.90 0.94
19 600095.SH W B A7 11.69 2.73 2.83
20 600109.SH 4 kg5 9.41 1.00 1.04
21 600155.SH B =5 7.65 0.85 0.86
22 600369.SH PY B UES 4.62 1.18 1.19
23 600621.SH HEEN 15.82 1.87 1.99
24 600906.SH WA IR UE 55 7.12 1.88 1.93
25 600909.SH GRS 6.75 1.35 1.43
26 600918.SH HARIESF 6.77 1.22 1.25
27 600958.SH RITUESF 10.63 1.14 1.18
28 600999.SH A UE S 16.76 1.24 1.27
29 601066.SH oS A 25.07 2.38 2.54
30 601099.SH KF 4.26 2.92 2.99

3-2-2-21




A R

= SRS UEZFRIFR H¥—2 % H BT T 3
A Bbcidr 3 )
/i)

31 601108.SH W E SR 8.37 1.05 1.08
32 601136.SH HAHES 19.95 3.97 4.12
33 601162.SH RIS 4.99 1.84 1.85
34 601211.SH ] 21 19.66 1.10 1.12
35 601236.SH AR e 8.64 1.65 1.67
36 601375.SH W IR 4.43 1.44 1.46
37 601377.SH AR AT 6.81 1.05 1.07
38 601456.SH HER R A 10.42 1.14 1.59
39 601555.SH KRR 9.29 1.09 1.11
40 601688.SH HETRUE S 22.16 1.16 1.22
41 601696.SH HARIE SR 13.21 1.96 2.04
42 601788.SH HKAES 18.17 1.40 1.42
43 601878.SH Wi e S5 11.26 1.41 1.46
44 601881.SH S RESEERST | 16.52 1.54 1.63
45 601901.SH J7 IEUESF 8.08 1.32 1.38
46 601990.SH AR 8.44 1.74 1.74
= FNE 5.72 6.18
FIE 1.75 1.83
ERE DA 1.35 1.43
w/ME 0.85 0.86
HE& AT (CLUE Rk H AT 20 S22 5 B &) 1.83 1.93
RPGUESE CLUE M AR AE H T 20 22 55 H 30 &0 1.40 1.46
g am] CRLIR AN A% 5D 1.81 1.92
IRGUESE CLAH B A 0 50D 1.75 1.83

VE 1 BB B0 AT AR PR A AR RS B 5 i B v i Bl — AN e B TR R S fedle—
IR CHI 2024 SRR 2025 4 9 A AR W58, VAR T BE 7] 8 BB 2R ) v %
7= QIR AR T BE A R BOR BB s & TSR HAb A 2 T APIAR KAT A2 A1 8 38 i BB

TE 20 TR=A RIS I E O B 4E H BT — 22 5 H A B AR s T B =)

PR BRI 58 77 X T s RIAIZR AR SR, W20 3 AAS IR SE 5 58 A et H i 20

A%

A A et A2 R SRR 1 A BBt A%, A0 2025 4 11 A 19 HYSCEO I 5 i

ELRE
a2 R E Bk K Wind.

3-2-2-22




&N E M EEAEH AT 20 DS H A BN 37.00 0/ . FRE 4 ]
2025 FH HIRNE S A 2025 AF EERIE Sy BC T R B BR AR BB, e A R Y
BB R 36.68 Ju/ME, KERLLL 2024 AEARFN 2025 4F 9 H RISl vHE T
RN 1.92 f5H0 1.81 £, BT 0l b A RIS E TR AR P . &AW i
ViR ZOINAIRE R TN /IR o [ i=E i L[t A N o mT N A ARSI K R (A T
HA G,

ARPGUESFE M EEHE AT 20 M2 5 H A IR0 12.81 o/, SHREL 2024
FERAN 2025 4 9 H R 55 Bda v BRI 3R 70 708 1.46 f5 A0 1.40 £, IR TAT EL
NEMEETEARTIME, W& T A EE A R E SR bR A8 B IE RIS T
FAEARXS UK, AR 5 7R PR R M s EE T2 E M A B4 T 26%
A, T AR GRS 2025 4F FEAIE 73 BT Hr s ok B BR AL bR SR B, il i
Wi 16.05 T/, XFRILL 2024 SR 2025 4E 9 H KW 45 B 1HH 1K i 1%
Gy 1.83 f5A 175 1%, ST A A ERE RIS E L, AT A whE
XIapy, HA G,

AR B T B B A 2 DA o < 2 BRI ZR XAIE 27 — )T 358 5 $Afy Ju
fitl, £33 25 8% 5 M 55 R s BURIRE 1 S A I T D [R]85 R R P AT S S5 R &
2o e N R AT U — BUSHE , SRR 7 & I A 10 P R O EAT A
71, BA RN Rl

=. AR FHEEE
(—) RHCEFH T BB AHE KT BUAZ B iR i

VR L] 2008 4 4 H (EAVEELANE) WA A, A7 05 ek iF 2
SEATER G A W E A T A 3 A W E A T 52 S IE T A 5, 0T
TTHAE SR A T A TSI 5 T 5% 4 Sl 5 B s s 4 1
WLHEATAHT, B R R R

P AT A B
= X 5RMY X 5 B WS EN# B A A T3
SEN KT
. EANFEMEH AT 120 4>
j p A W R .00%
1 AWI A TR B TR R S5 AT 0.00%

3-2-2-23



dn

T HRE

L5 AR

WS ENHE

W& HTT A B
B AR AR T 3
SEHRHEM R

A+H W J3F
A+H

[ 72 R I I RS

EMFEAEH AT 60
ToHH A BB

0

0.00%

A TRIF A

H T A AR ] T

EMFEAEH AT 120

25 H A Bt

0.00%

A TRIF A

AT LT IR R AT R

EANFEMEH AT 120 4>

25 H A it

0.00%

A TRIF A

FIFHIIF R A

SE W ZEME H AT 20
25 H A it

0

0.00%

A+H "It A

KIEBWIFE D

SEMHEHEH AT 20
Lo H A BRI

0

0.00%

AT IF A+B

ESESEILIS IR

SEMHEHEH AT 20
Lo H A BRI

0

0.00%

AWI A

S5 e 3 P R P

SEMTHEHEH AT 20
Lo H A BRI

0

-10.00%

AWIE A

I IR A

EFEMEH AT 120 4

Ao H A B

-10.00%

10

A+H "It
A+H

o [ R o [ L 7

SENTHEUEH AT 20
Ao H A BRI

0.00%

11

AWIEA

[ERUBELI SIS LR

T HEE AT 20
o H A BRI

0.00%

12

AT A

Hh [ B 25V R 7 29l

EMFEAEH AT 20
T o H A BB

0.00%

13

A+H W3+ A

IR I 2 1

EMFEAEH AT 20
T o H A BB

0.00%

14

AT A

R RS el

EMFEAEH AT 20
T o H A BB

0.00%

15

A+B 3t A

B A W I E IR

SE i ZEHE H AT 20
25 H A et

0.00%

16

A TRIF A

A AL AR I 780 2

SE i ZEHE H AT 20
25 H A et

42.36%

17

A TRIF A

FigBR I PG 24
A, EsEpEZy

SE i ZEHE H AT 20
25 H A et

0.00%

18

A+H "It A

RISt L

SEMTHEUEH AT 20
o H A BRI

0.00%

19

AWI A

i SR A1

SEMHEAEH AT 20
o H A BRI

0.00%

20

AT A

JEARB AR R HR AN
R ARELER

SEMHEAEH AT 20
AZ o H A BRI

0.00%

21

AT A

AN I 2 i ek
RS e

SENTHEUE H AT 20
Ao H A B

0.00%

3-2-2-24




P WA IHTT A B
Lo RERH 5Bk WS ENE B AET T 3
M SRR
e NE 42.36%
FEME 1.06%
WA EL 0.00%
e /ME -10.00%
ARBIEIE Chana]) 0.00%

TE 1 EAAERBER B FI AL 5 A A BT ERAUER BB R B 2T 2%
TE 2 WCE IS A BB A T3 2% i = (RIS IF T A Bl i -
WEEM) THSHEM .
Bk Bl AR 2% K& Wind.
ERAE) 21 A A e BT A RIS IE A B BT AR RIAE S IS I T

A SN M AR T T35 2 B0 1A R X 18] 4-10.00% 2 42.36%.

RIRZ G, Fana i HT 20 M5 HE A BBZEE N 37.00
TO/ e E B T 2025 AR HIRE S BT 2025 4 BERE 7 BT R R BRALER
EHEE, e AT AN 36.68 To/ME, BERAR BB S TSN
TN 0%, H 4 2 FHRBAN A% HOUE AN ZE 40 T 7] LEAE Zp A R i (2 1 5 BELIX 8]
N, Fratigpitiel, B G,

(2D BB A FFT7 BN KA E R B ik i
HHH 2008 4 4 A (EAEHINE) mifi K, A5 J7 59 258 REIEAE
BEATHH A A H B BT A R BRI E I A B BT AR RIAE S N R RS
Gy WA BPRANCE I T A BB AR LI T2 0 Sl B E R
ST A B DLREAT 204, BRI R R s

= BRWAEFHFT A

Lo | REEH X 5B TS EMHE F 3 B A AR AR X T

N TSR
SEMFEE H AT 120 4>

'S e s .00%

1 AT A YRR I A W K S5 A I 0.00%

ATH T IF o o | € DT HEHERET 60 A .

2 AT [l 22 22 W g Il IR 25 S5 H A B 0.00%
X X EANFEMEH AT 120 4>

0 sl £ T .00%

3 AWIEA | E AR E T N T 0.00%

3-2-2-25



dn

T HRE

L5 AR

WS ENHE

BRI EHTT A
AR AR RS T
VR sk linb S

AT A

LR T IR R AL

SEANFEME H AT 120 4>

o H A B

0.00%

A TRIF A

FIFHIIF R et

SEMFUEH AT 20
5 H A BN

20.00%

A+H W3+ A

KIEBWIE L

SEMFHEH AT 20
5 H A BN

20.00%

A W It A+B

ESEEILIS IR

SEMFUHEH AT 20
5 H A BN

10.00%

AWI A

S5 e 3 P R P

SEMHEHEH AT 20
Lo H A BRI

-10.00%

AWI A

I A R R

SEMFEAEH AT 120

Lo H A BRI

-10.00%

10

A+H W% J3F
A+H

e 6 g 2 o [

SEMTHEHEH AT 20
Lo H A BRI

4.56%

11

AWIE A

[ERUBCLI SIS R R

SEMTHEUE H AT 20
Ao H A B

0.00%

12

AWIE A

H i = 2R R D5 25k

SENTHEUEH AT 20
Ao H A BRI

0.00%

13

A+H W+ A

IR BN 4 S A P

T HEE AT 20
o H A BRI

0.00%

14

AT A

R RS el

EMFEAEH AT 20
T 5 H A B

16.27%

15

A+B It A

FAR AR W I E BRI

EMFEAEH AT 20
T 5 H A B

0.00%

16

AT A

BT ALK T 2R 10 5 ]

EMFEAEH AT 20
T 5 H A B

0.00%

17

A TRIF A

EiFBR I P2

SE i ZEHE H AT 20
25 H A et

0.00%

18

A TRIF A

EHRER RO ESRPR 2y

SE i ZEHE H AT 20
25 H A et

0.00%

19

A+H 3 A

RIS B

SE i ZEHE H AT 20
25 H A et

25.00%

20

AWI A

i SR A1

SEMTHEUEH AT 20
o H A BRI

0.00%

21

AWI A

JRE A s A7y P I HS B A 2

SEMHEAEH AT 20
o H A BRI

0.00%

22

AT A

JEAN A W A ALK

SEMHEAEH AT 20
AZ o H A BRI

0.00%

23

AT A

BEANAN LR I 2 i BRIl

SENTHEUE H AT 20
o H A BRI

20.79%

3-2-2-26




BRI EHTT A

z il B TS ENMK R AN B AR X T
BSEN R
EMFEMEHFT 20
24 | AWEIEA ST 7 20.79%
I SRR L I A I A7) S5 AT 0.79%
X WA R E R | B R H AT 120 A4
2 H W3t A 29.83%
5| HUUE B 25 A B 0.83%
X - X | EIEEHRT 20
2 HI] A ‘/\ l] - Ab‘/\ 1 . 00
6 I TEJR S T e N 0.00%
X o [E RE IR AR B | EMEAEHRT 20
27 | HWIH A 45.00%
o i 5 A B &
X e e s EMFEAMEHFT 20 4
1] i .00%
28 | HW I A | HEANS AN KR S5 A B 22.00%
X . . EMFEAMEHFT 20 4
I] N jfu N=— Ve ) 00
29 HWIF A | TRERWIE R KE S5 H A B 15.00%
EMFEAMEHFT 20 4
30 | HWIHA LA, 15 23.03%
e HR AT A W I I A 1 1 TN T %
| EEMEHE 20
31 | HWIHA | &P IFRITA 7.04%
3t SR A W I R AT KR S5 H A B %
i NAH 45.00%
1 8.69%
HR A B 0.00%
e/ ME -10.00%
ARREICE I (FRMAEH) 26.00%

W HAAERRBR BT, YRS G S al_E kAT R B G S5 2 S
¥ 2 $ERE T A AN AR T3 S 0 AT 2= (BERICE 7 A IR
-HB M) IS HM

kiR AR A & Wind.

ERAH) 31 A A B H B BT ARRACEIE A B E T AR ST,

WS 07 A I B i AN T 13 2 25 4 B A 5 [X 18] 9-10.00% % 45.00%

ARGy, ARMAETFE M SEHEH AT 20 A2 5 HI A I 222ty 12.81

To/e FREARPAESR 2025 SE LA 7> HL Aty R O BR LR B R B, R IESR
A% o4 16.05 Jo/Be, BEERAUER S EE IR BT 2254 BB I RN 26%. A%AIE
TR AR B R AL T AT LA Sy A RO O R A SR R Y, AP iR, A
A E .

3-2-2-27




FLHE FRUBRAmFRIFIFNBESIEED
— WA 37T RIRARFIE RPN

(—) WM& 77 7 BUBRRBUETE R 4%

NPRY 2 R BZR A B, ARG IR 45 G 25 B R e =] A BUBEAR I
TR SRAL o

e AT A B H IR BUBCZR SOWTE SR R AR 4 3 IR S I (0 7 A 2
HEHAT 1 MG Hh A A R H REEE RSN E -

A P ] B AR U B AT I AR R A 2o R AR W SR S H (L4
HREMH) KAETREIEBR . B2 MR BARRNREIEBA . BB SRR R
I, UNSEIAR SRAAN A H ORI 1 2

BB E IR E M EE R AT 1 NS B a A A . H RIBEERIR
B35 34.89 JU/IE 18.96 M T/ - 2025 45 10 H 31 H, & A FHFF 2025
AR — IR R AR K2 0@ T 2025 FEh IRNE S BC T R, g IR A F 4
I A 4,827,256,868 JBONFESL, )RR A 10 R AKBLE A 0.9 76 (&
i Ds BT SEBRIR K 4 A B aR I B 5 2R DK 2 A i A AR A [N RAR
AT AN B TR/ T R AN SR P B 5, Rk, X4 AR H BEAR
SCATH 2025 A SRR 10 I H % 0.986550 #5oG (BB . Hia AR 2025
SEF R ST Z 2T 2025 4F 12 B 29 HSLiii. % e b s 4 A ] 2025
SRR 2> BC AT R A BR A R S, AR A . H SR BUR R BUETE KL
Y& 2 i R HE R 34.80 Ju/% . 18.86 ML/

2026 4 3 H 30 H, H&AR BB ZmEFRRE TSRSV, HiGad
2025 FREFNE T BC T %, MPAH & A R SR AS 4,827,256,868 [ AFEEL, )
R AREE 10 BOR A ERFIANRT 2.30 76 (EBD; # M sLbrik Rk &4 iR
w00 T 2025 R4 FE IR AR 2 H T H AT LA AR H b E G BRERAT A A R A TR
TR PR FARPIE . SEARE A, TE&A7 2025 4FEFE
M7 R M TR A AR 2 WG J5 7 AT Skt % R T A F] 2025 AR R 4

3-2-2-28



FC s R BRA R R, e m] A B BUR A OIS KA 4% 1 8y 34.57
T/, H IS BB AR SO SR AR 55 IR 2 AT IR R A IR SR
L%

(=) FRAMAEFH 75 7 BB AR IS FEA I M

PRI IR PAETF B R A 2, ARG IR T 15 G 2 B AR AR T3 57 BUBAR T
IR

IR PGUETR 5 BB AR B e RN A AR e BB & R R E I S H AT 1 A
Aoy HIRARAE TR A ISR ISR B 7

A AR GRS B AR U BB IAT & 1 1A A 2 o H 2 28 B e A S H (04
HREMH) KAETREIEBR . B2 MR BARRNREIEBA . BB SRR R
£ B PIE e ek Y g i kA 1 AT KL

FRPGUEF 3 R & I 1A 58 I R H Al 1 AN3E 55 H IS o 1313 o/ .
2026 £ 3 H 30 H, HRMIEFHTFHEANREF LB+ RS, HGET 2025
FEANE BT R, MURMGEF A BRA 3,232,445,520 N4, Wik
IEARBRERRILA LR 0.09 76 (FHD. BEARSEHEH, RMIESH 2025 4
FEERE 3B 77 58 180 75 22 B AR 2 W BB I I 0 W] S it o 2% S LR R 4 I SE e P 1l
REIBRALSR BB SS,  ARGAIESR 7 BB AR I I SR AN A% B 13.04 TT/Mi%

— B EHEHFFIWIRRWIIE KIS EFEMN 57
(=) ARF VB AR RN 89 5% & B AR B

NG ST BUB A 7 A URAZ 5y K5 T 45 15 2 A HR) S DU AR MU SR B
EIEFERL RS S HI B T2 &5 A m ik i, AEEZSn
BB B BR AT AE i i tH AR A Z 8, 3E AT AERT & 26 AR TS AT 181
W5 SR BB g e RS HLR H o

BT UEZF IR T 57 U AR WSO 17 SRS B < e AR ) A7 356 AT 5 i R
SE o ARAE Gy, 4 2y AN ZR RS 5 OB 2R WSO 17 SRASU S I <32 AR A
AR T P E A m IR DR Z5 I R IUANIESRAT MV T 37 SR AR A B, 4R 45

3-2-2-29



IS IR E O SR HE H AT 1385 H R A B H BROBCR A ifi g, Is kT
B . AR T B A ARG BRI S S, S Rr A e R
AR, RIS TR LA, fFaRERs. IERE . KR s

A
/E’p o

RIRZ G, FENFMEMAES A KRR ARUSOETE SRR I 4 1% B4
AT BAE AT 1 A2 HI A BRUBCERIE R EORBEE AT, 75
WA 5], BA SR e m H OB BUBZR SO KRB % 2 4 77 30
5 A R BURARRFE—E ABIRT A B H RIRB AR RN, TRFE
LA S, B S B

ZR EPTIR , AR I A 2 R AN AR AR SR 0 57 OB AR ORBE AL £ A 2
PER RS, ORI T R BURAR AR 2, S BB AR SO T SRR B e 4 3B 14 € i
HA M.

(=) A& FHT7 A BUB AR OB R RN 7T ELAZ 53734

1. FE&EATF A BRBUBARBIETE RN

HHCH 2008 4 4 A (EAEHINE) mifi K, A5 T7 59 258 REIEAE
BAT Y A R BT A RS RRIE I A R T AR SR AL S, KT
FILEAE o PR E IR A B BUBAR AT SR M A2 He Tl 35 26 i Sk A b33
BB R LT b, BRI R s

RlcA I A
T 32 5 457 HHBEE i?iggﬁiz

iR o
L | AmIEA | WERGRIEEE §g§f12504 0.00%
2 | AT ma o igﬁfi@g%ﬁ 0.00%
3| AWIEA | PEAMTIEREET igﬁfiﬂ;°4 20.00%
o | amora | mmmEmophaue | 20T 0.00%
5 | AWOEA | EROHEIFH RS igﬁfi@g?“ 0.00%

3-2-2-30



W& HTT A B

F FURRBEE R
» » 7(2%
= el R 5 AR WS EN#K R AR 52
ZM RN
EMFEMEHFT 20
A+H 3t A P I 1) = .00%
6 +H W I RV IS S5 AT 0.00%
X X SEMSEHEH AT 1 N
7 ANl A+B £ i Ny NI -10.00%
BRI A+ ESNENEIL TN 5 A Bl 0.00%
_ SEANFEEH AT 20
AW A | EAERLI 5y -10.00%
8 %I A W N B A7 S5 H A B 0.00%
X X SEMFEAEH AT 120
A I A < i I ER | -10.00%
9 I I R T 3 A S5 A I 0.00%
A+H W If X EMFEAEHFT 20 4>
S 1} .00%
10 AGH o E R E IR E AL S5 A B 0.00%
EMFEAMEHFT 20 4>
e VI T H: 45 7 E .00%
11 | AWIFA AL IE Y I AR 7 B Bk S5 H A B 0.00%
EMFEAMEHFT 20 4>
3 ][22 25 1% 3 R .00%
12 | AWIFA | FEEAGWRIFRIT I NI 0.00%
. _ SEMFEMEHET 20 4
M 3 I ELENAE! .00%
13 | A+HWH A | MR IFE =1 S5 AT 0.00%
. SEMFEMEHET 20 4
s 3 3 WG 33 Iy %
14 | AWIFA | Grea ik SR A S5 H A B 0.00%
X EMFEUEH AT 20 4>
15 | A+B W IF A VLIRS0 I 3 T By 0.00%
+B W 3t S AW A S5 H A B %
E M HFT 20
16 | AW A | Y We 3R EER | T 0.00%
I TR A 5 £ B4R 4] TN
X EEAW IR | EMEMEH T 20 A4
17 | AW A .00%
Bt W ESEEZ | B E A RSH 0.00%
o . E I HFT 20
18 | A+HWIf A | RN I s 0.00%
+H W RIS I bR S5 A
SEANFEEH AT 20
1 ATF A TV R T I .00%
9 T 3t ST W I A SN 0.00%
X BRI W I HREREN | e SEMEH FT 20
2 INUE: DN .00%
0 AR BELORIEEER | 5 H A R 0.00%
X BN IR AR | I EEEH AT 20 A
21 | AW A .00%
Rt W KRS | 25 A REH 0.00%
& AE 0.00%
FIE -2.38%
HR A H 0.00%
i /ME -20.00%
RIRWIEFE (REAF]D) 0.00%
VE 1 HAERMGREEN, WHER SN E3 TR B ARESER TS5,

3-2-2-31




V2 WA IFH A B BUR AR TE REBUN RS AN T3 S 50 i K= (A I A
& S WU AR IO TE R BN M -TT 3 S50 /iS5 M.
BkIE: AR AE & Wind.

AR 21 AN AR BT AFRIEF A R ETARRIAE S H, W& 77
A ST BB AR U 1 SR ALY A% AR 0 T 1 3 2 25 A0 1 3 0 2R X 8] 24 -20.00% 22
0.00%, ~“FIJME N-2.38%.

RIRZE Gy, A E] A JRSEM AR H BT 1 AN 5 B y 34.89 Jo/f% .
K 4 ) 2025 G AR 20 L 2025 45 A 4 BE TS SR R AN R R R
e AT A IR BUR R BUETE RN 34.57 Jo/, BB B 5 K€
e H AT 1 AN 5 BN N R 0% HEA R A BRSO ARG 7 SRAL
A BN 24 T P LUAE Gy i i R S B IX M Y, FRE i iiin], BA G EE.

2. FE&EATE H B BURAREIEIHE R

H 2008 £ 4 A (EAEHIME) MiATLOK, 25 T7 %I O 58 BEUIEAE AT
TR A B BT A E BRI E I A IR ET AR AL S, RBURAT 2 R IR
EFR BT AR (AR A+H B BT AR A A+B I LT AR Z 5iaE s
DAYENRTEAZ By, Xt H B B e BB AR Wi SRA B I e B AUE 75 30
A B BURA S BAFAEZ AT 70, BRI N R PR

PETIE
. H BB B ik X
e siggm | AR s | R BISERE
vommam | P00 wwwmmae |0 SO | e
PR ERTR ERHRET
EHTR ”
\ et EE AT | e O
R 7= = 27 i R 7= = 27
| E%EE?* %;if 60 A7 5 E R | 60 A% 5 gk R
o i
o EmEmEAW | EMEEA N
2 Eiﬁﬁiﬁ %iﬁf 60 N5 5 F A | 60 A% 5 H &t A
Flh il
e  RmEmEN | e nEEA W
3 ﬁﬁ{%c&}? RIS 20 MG HB |20 M5 H B &
o (A+H) " "
‘ T EYE O e R O
g | THREITE | HEREE s Hiy |20 4% 5 H i
R E L% (A+H) A "

3-2-2-32




FRA IR
. H R B Rt 5 ‘
A IS P 4) >
. sixgm | AR b g | R EIEERE
Tommem | P00 wwsmmae | 0S| e
SRR MR
EhR e
\ RO | e AW
s | THEEERGE ) REICE o e g |20 A s R
R E AL (A+H) " "
& O AT | e A O A
M ZEN PR 3 M 25N
6’ﬂE§fﬁ fzﬁf 20 A5 A |20 s A 5
I m
e | e | 0BT FL A | 7 0 36
; ?iggiﬁ ffﬁf 20 A5 EY |20 4% 5 A R
I m
e | | BRI 1| @GR 1
s | FOEROE L PR i | Menni | R
A (1 90% (11 90%
. G EEAW | RN EEDN
9 ﬁg;ggﬁ zﬁﬁ? 20 A AB |20 A% S HY 2
m m

Bokig: AR AS & Wind.

ERATHAZ G, H KB B B WUB AR WO SRA B <3 F A€ 0 7
AEIE A B BURARIRFF— 20 IS R — 2 =] B2 SO AR I 3RAF 215t
5o ARG, T T A B HBESRBUBZR OB TS KA R S 1% 18 E fr Z:
HAT 1A 5 B iR, AT A B H RIS AR RN, 7586
s, HAT &,

(=) BRHEFHFT5 R IR R SR AT L S i

HHCH 2008 4 4 A (EAEHINE) mifi LK, A5 J7 59 258 REIEAE
BEATHH A A H B B A R BRI S I A B BT AR RIA S N R RS
Gy MG FHRCE T A B BUR AR e FERN M A2 i3 5%
P 2fitt_E B8 E A B R OLEAT AT, BRI R s

BRUWEFHTT AR

Bl . BB RS

g | FHRE S L E L L N
IR

\ it o | € O IEHE AT 120 0

L ABGEA | OMEBGIORREE | o 0.00%

3-2-2-33



do

T HR

By

WHSHE W

PR EHTT AR
FRB AR SIE
B AR TS
RS

A+H W J3F
A+H

[ R H 2RI IEIE S

SEANFEE H AT 60 A
T5HH A BREEN

0.00%

A TRIF A

o A R v T

SEANFEMEH BT 120
MG H A BN

-20.00%

A TRIF A

LR IR AL

SE Hir S HE H AT 20 4
2o H A ¥

0.00%

A TRIF A

FIFFIR I E T Bty

SE Hir S HE H AT 20 4
2o H A BRI

0.00%

A+H "It A

RIEBRIFE O

SE MR H AT 20 A
T 5 H A BN

0.00%

A It A+B

ESEFILIS VS

SEMTFEAE AT 1 A
25 H A Bl

-10.00%

AWI A

AW A W I R

SE M HEE H R 20 A
T 5 H A B

-10.00%

AWIE A

I IR

EMFEAEHTT 120
NG H A BN

-10.00%

10

A+H "It
A+H

o ] e 2 I R R 2

SEAFEE H AT 20 4
T5H A RN

0.00%

11

AWIEA

RN 2R T3 B BR

SEMFEHE H AT 20 4
T5H A BRI

0.00%

12

AT A

Hh I B2 25T R 7 2l

SEANFEE H AT 20 A
T5H A BN

0.00%

13

A+H W3 A

LN S A PRl

SEANFEE H AT 20 A
T5H A BN

0.00%

14

AT A

T P AN R IR SR A i A7

SEANFEE H AT 20 A
T5H A BN

0.00%

15

A+B 3t A

AP W 5 1 IR

SE AN L H AT 20 A
T 5 H A RS

0.00%

16

A TRIF A

AT AL A I 98 4R 1

SE AN S H AT 20 A
T 5 H A RS

0.00%

17

A TRIF A

EiRBR 2 I P 2

SE AN L H AT 20 A
T 5 H A RS

0.00%

18

AWI A

EiRERAEIF ERERE

SE M HEE H R 20 A
T 5 H A RSN

0.00%

19

A+H I+ A

RISt

SE M HEE H R 20 A
THH A RS

0.00%

20

AWIEA

Wi IR H Ak

SE M3 H AT 20 A
THH A S

0.00%

21

A TRIF A

JEARIBE A7 W HIS B 2k

SE Hir B HE H 1T 20 4

0.00%

3-2-2-34




BRI EIHTT AR
F FR RIS LR
. 5 BTIE
B el R 5 B R MHSHEhE SR T 5
ZH HKE R
T 5 H A RSN
SEAFEE H AT 20 4
% 3 UNITG it &R 00%
22 A I A %%%h&ﬁ%m%ﬁ;fi%aA%ﬁm 0.00%
T 3 » o SEANFEE H AT 20 4 0,
23 | AWIFA BN R I 2 i ekl S5 H AR 0.00%
T 3 » AT SEANFEE H AT 20 A 0,
24 | AW A BN LI IR 1 TN T 0.00%
YL g S U AR 4
X WL PR IR | EBFEM = F
2 W A .00%
5| HUUE R LATFHET 1 A% 0.00%
2 H A BUE M
X . X . SE AN L H AT 20 4
2 H 3 A V] Wt -7 B 5 .00%
6 I WA AL C s R S5 H A B 0.00%
X rhEfERE RSN | EMEEHRT 1
27 | HWIHFA .00%
o i S5 H A B 0.00%
. e e s SE AN H AT 20 4
2 H 3 A £ 0 2.19%
8 I HhEANE R FEANE KR S AR 9%
. . s ETFEHE H AT 20
29 | HWIHA A K 0.00%
W It JRERWIE RKE N5 H A %
i KNAH 2.19%
FIE -1.65%
FR A E 0.00%
i /ME -20.00%
RIRWIEFE (CRMAES) 0.00%

T e TR TRy IR S 6 M S 1A A o e A7 W R AT 7K U AR BH A 48 3 e R WA 5 307 S U 2R B
SRR KA T 2B M 0L, SR PRz i 240 5 LLSI B s

T 2: WY W R R IR R WA I 07 S U 2R IR 4 e BN A A AE B BOZ IR
SR HEEH R —IRE RSN e, W T e EyE H G R E TS S 8 WU T s
3 BAERBREEI, WAL G Bl Bk AT RAR B 5 R 2T S0
4 BRI A BT UUR RILEERERUN B AEX TS H M N = (RIS I
77 A SR RIS EFRNME-TT S EN) iz Eh.
kR AR A & Wind.

RAE 29 A4S A A H I EHARRKAEI A K ET ARG, B
W& I A B R Gk BERUN A A XT T T S 25 0 i A0 2R X (8] -
20.00%% 2.19%, “FI{E N-1.65%.

3-2-2-35



RRAE Gy, ZRGUESRE M BE H AT 1 A2 5 HUSCE A  13.13 Jo/lit. %8
FRPGUESR 2025 S ERIEZ BT R KT BRALER SRS, ARMAEZ 5 WU AR B ek
FERUNAE Y 13.04 o/, BB SR H I R e SR HE H AT 1 325 Bl
BTN 0% AR MAUETF A BUBAR LG I FAL A% 1R A 3 A0 T RT LU A S i 4
MIEE XA, fFaliatie], BAaaHk.

3-2-2-36



BNRE REFER
—. REER

AR BRI AT O WA AT T LEAZ Gk, KA IRAZ By 48 B i s A e BUBEAR
A 2t CRITHLENAS (1 & B BEAT 0 b, RSO WEN &~ fo . (SEEE, AP
A IR AT SRR A i 1 O

— REEHRS

ARt HAeH T AW SR H MR, BN, SRS SEW S AR B 1)
T, WIEARRE MBS, KBEEREMAETFEOR KA E R LK iE
A H AR ST AS AT FT I 706 B PE AR RS o 24 AT IR 258 DA S AR 4 1A 1R e
B RS R AR, AARAE 4516 — e k2. EHRAERA K f T ix et
ZAF AR T S BHR 2 45 R R B A S AR B AT .

AR AL AT HE M R ARG BAT NAF & B RE A VO e, FF
122 IR T HEE

RAEAF B Bl 25 [7) 2 o D AH O N 28, AR 1O 438 Bl 3 8 4 N B A1 4
Y. I8 T AR, V. e A T B A L e R4 .

EBAEHRERSE AR E R TS 2025 4 11 B 19 HIRERX IS
B BB H . WSIRMEE B . A R EARRR 5 e 3 H G KA RF
P R AE . $ BT N Oy SR ME H 5 8 R A A S A 5 B AF . RIEAHE B 1Y,
AR AR AT A T AR AE 5 i 8l S e R 3

AR AR 12 M H: H 20254 11 A 20 HZE 2026 4£ 11 H 19
H 1 18] 24 .

3-2-2-37



(RREIE, A CEIBAESRMB A PR 7 X T b E E b & R0 A IR A 7 3
LB RIS M A R A F) SR ESH R PR B A EIR B 2 B ET)

P SR S <A |
Y

B St M 7

Ve iy fasty

Gk ZENIEA

wh = S A8 B

3-2-2-38



	声  明
	第一章 背景情况介绍
	一、吸收合并各方概况
	二、本次交易方案
	（一）方案概要
	（二）换股价格与换股比例
	（三）吸收合并方异议股东的利益保护机制
	（四）被吸收合并方异议股东的利益保护机制

	三、本次交易的背景和目的
	（一）本次交易的背景
	1、打造强大金融机构，助力金融强国建设，更好服务中国式现代化
	2、促进国有金融机构深化改革，增强核心功能，提升核心竞争力
	3、支持证券行业头部机构加快做强做优，助力资本市场高质量发展

	（二）本次交易的目的
	1、通过并购重组加快建设一流投资银行
	2、显著提升服务国家战略与实体经济质效
	3、增强经营发展韧性与股东长期回报能力


	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 吸收合并各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20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
	1、《重组管理办法》关于上市公司吸收合并的股份定价的规定
	2、本次吸收合并的定价方法符合《重组管理办法》的规定

	（二）以吸收合并的定价基准日前20个交易日交易均价作为定价基础，有利于反映市场最新情况，维护合并各方股东利益
	（三）以换股吸收合并的定价基准日前20个交易日交易均价作为定价基础符合市场惯例

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

	三、可比交易估值法
	（一）吸收合并方换股价格的可比交易法分析
	（二）被吸收合并方换股价格的可比交易法分析


	第五章 异议股东利益保护机制价格合理性分析
	一、吸收合并各方异议股东利益保护机制价格
	（一）吸收合并方异议股东收购请求权的价格
	（二）被吸收合并方异议股东现金选择权的价格

	二、吸收合并各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）吸收合并方异议股东收购请求权价格的可比交易法分析
	1、中金公司A股异议股东收购请求权
	2、中金公司H股异议股东收购请求权

	（三）被吸收合并方异议股东现金选择权价格的可比交易法分析


	第六章 报告结论
	一、报告结论
	二、报告使用限制


