PRER 3R

h
3 u’;ﬁ ;lﬂ A2 ovoripznn em- mmsnm mmas e e

A E N AEERG A A

— 1249875 75 5 E S B IR

Fiedt® Hel, PREE
BaRAENRIEEHREIN
THENBIDARERBPRLEE
PRTI R ENT
E R R B R R TE R :

1L ITFaRlUmsEbmE
HEMEARRE‘EEE ES
TN ARBTEBRS 2
BB E SIS RN, 2024 F
6 R, BHHE 498 HTER
‘ARETERIFNMIMET ]
HEFMHREF DARES
RS"EEMBEER . ZEEI
B RARES SR B M
BERRREEN, BEHRL FR

O FHhRBEFEE.
ESboEFR 1B 198T
FEFBBHAER BWRML
R DARFRHAREK S,
Of BR X ( B T AR & )0
(‘“+ER"MYNNE(EE))
A MERENBIENZN .

PR % £, BRBA BR{E . 2)
RN GKER RIEIE R
B EHE BT 6FHF
FERE.

— I ] —

“ABJ95F"KIERIRF)
g i1=1):03 0

E(GREBEMRE, TR,
AV SRR PRSI
KERS19BBF, HmFRHEY
BB AN .CEQ BEREEFHA
=, Bt DeepSeek 848 A
PR, E_USEMAIK
BRI,

BFERE (MiniMax) 2—
REEMSCHBRAA TEEER
AT, BT 2022 &, 5HRY
KB E P E KRR T R
BRFEM.

59 RgaRHEe L R
RIEITZE NZRREIZE A
B, XRANBEREHHIREZ
—, 2ER]’., =8,
MiniMax B &R T 385 A, F
BHEHK292Z, LFF—BAR
‘0577 . FEIXSZHBAF, A
ARGEIERI73.8% , A=
Z—IHEEINIEIRRAE
5. EEARE®E, MiniMax 12
BFYAR MAIEBESBEE
BHBEEWA . MiniMaxigs
BEBEBIE 200 " ERMNMXAY
B2.12{2& R, 81 70%R9
WKANKBBIHH.

FhE B R

BIRZ 7 K
HEmE IR
bRt 5K

FRF

WREISEE BRI

B HRREFERER, RAIE A SRE
AR E MM EIREAE
EL mERKRTERX. &
2025 FEBEFMIIIED , %IF
MBI S EMERE DRI
BRBHEZANEFERE(TH)LN
‘BRE” B, BB
HEMIEREDH 118 RIFE
EFRENEI R,

2. A EEAXBIIESI#H
HIRETFHREFAES
BER, BEATRESFE
BR. 5k, UBERST
FEsltENBReERD, EE
HESHBER NMIERZEFIS

18 BRI TS SEpk 1B, BB
MERBIEAL, AHTINE
HiZEX. BREXBTRE
5, BEREWIRHEREILER
B EERBWRISEHIE, SR
HIEXRER . N, 2025 F
1TRE1MR,RUHZEMRER
ZRERENEUES 7T0RIZ
T, AETRMEBSBER
BIHNEILRE 40 RIZTT, *BIN
HERXKENREERSEINE
&< 9.61Z7T.
B.EEEBAXABIIELE
PR HFRIEIR, BRI S )9 5E
BRI TRt BEER. =

2025 F 1 ERE4.6 5127t

LB i 2 EiHZE i

KRR (ICE ETR)1
B 198, icENEEBS T
S EIRE, 2025 FTHHE
MEBRREEEEN, S
4.6 5127T LB 3.3%:

XN =RERBENSE,
BIIBZRRNDMEBEE
DHBERB . 2026 F , &
LU BRI EEME

HWASINF , 2 FEPEERE
H#E DB 680037 , NIk
BB EETE, Faame
REZ#REB. HEmLIBKR
MR EE , B~
BEEB230012T, ER
1810 BR AR, ZEEREH
BEHFRIOF . SIFHITIE
MA@’ =tiTsh, Bal

mEaXBIER(BarEAE
NAERBRETAE) 8F
EXEE 12918 (M. X) T
IBIMERIBE B ERRER
EEERHITHRER. H5%
PRiESS BRI TS BEEINS NIA
B mERABE EEEL
REDTHITRITHEER.
2022 FFZE 2024 F 3R, I
BHWIES 34 PR ET
Al Rt E R P E 3512 7T,
RUENTHESZ 1G] 2E
ZRPNNE N 284 MR EIN
BRmIENESRER, RITER
Bl ERFIRETHE 40 R1Z

% L TIHEMSRK 129
127t

2026 F IR HERS
‘BENEBRTEFRE, T
N—h R RIBEED
3000 LA £, R4 “ 53 iH
R+ B "B E) P, IMF B
L7 NPN =M S P
EHID .

Bk BB RERIMERESD

HEns 55 ARER
1B 19HBANEESHE
RS IRE , BEDRR
TEAPRREEFTHFR BT
B HEFERTFMERMUS 45
B 2R EFREN S LT
EEE.

HIER R, 20254, =
— I EIFE TR, MR

it - AT E R FTIESE

et 1B 19RAER

FINEERRRKENE &

SIRER BRI XBKEYE
PEFemee, TETER
FIREE  (REEEIEBNER
WiR.

ReMER, FEEMSE

SEXNHREFRFILERY
BB 2.2% EFRERE
HEBEIRIRTE EFRERE R
SIERFE FFERTIFEARS
TR B EIFIRIE A HEDR
SrEmE I RELEREHD
Bl B 18 < 50% « 32% .
20%.20%11%.10%.9%-

me st EREETS

O s BT ™= 5IB 5, EIFER
READ SRSREESS
FRXAESRMIAZIREFT N
AR, EIREER  RIFR
FTIRHE eRFITEE2/M BRX
=7 REERIBEET, RIP
ARBERM =L IR

AR T EH , B
DEE I B HERRN
PREZS . X AT
R AL I TRER CERRE
RmEFITH. MRER'ANE
X RFHEEREHATT, N2
REMIRAESTFEIE,
REAFEFRUERS &
RiFmhinES.

BIENE, REERT A
THRECEMDRESFILRE.
EeiiEtd fEPEILER
RUBRLHIDERER, &
IES AR ZURIE TAEHLE] , AT
FalSiER BRI HIHFIE
FILR  HIPRLHHEE.

LBILRSREXAF

| EDRASEEAR

mFRRAGCE Eil)1

 B18H . HFRELEBERRES

EEEskE (It Is%k) E=
BRESMIER— R SEXEH
B URBUS NG R . iR
TENGRAREZRET S
R, AEEFERRETSE
LRBEE 7 BELEAM,

TTo
LLER R 558 B —Eith )5
MES IR SMFERE  BiaTk
RENAEBERATERAL
TR, BROAT BERER
BXLER ERKEBRE T
SRR EREER LEHEM, N
ETER'RE M RIE, FF
BN T B RN IO ERTT
. BT BESRFRFR, IR
BSLhR MAENR, BEEINS MR
5 WEZIER RERR,
MERBIELRAE  BEME
HXE, #THREER, LIER
EMMALEFEEN

IMF /Mg £
2026 FIBI<FuHA

et ERSDES
HLQ(IMF)19 HELL RIS H
HHERREH(LRENR
PIRE)EHNS, NME LA
2026 £t FRE S G KT .
IMF #5153 E3K B2 its
BB SR IN RIS R i B
B A T 8L R ERE B iE D
EREAREN.

1R & it , 2026 F iR
ZFIBINIK 3.3% , BEE 10
BIE L0241 EH &
2027 FIS1K 3.2% , SR E
10 BIRMERF.

KEHSaRRE
FFEEmELF

#iLitem i2EN 1518
HZE 19 HERA I FRIE
ETIERINT 3, 2025 F
SEBAR LB 98.23%,
42 6 RIS TE 98% LA
SEMEEHRL TR
12.8% , A2 LUIRRIE.
AREMRL T 35% i
SRR,

B , 2025 BN X
$T RS MR IFIRIC RS
BAHR, BRI HE
‘TR IR IRRER 5.7
BEEHFHIEE,

(hR#XA=BR]:

AR A PR R
(R RmTLF BA.
B A R\, RE
AARAR AT AEAT R4
Fo AN AN R AR B3 38 % SO
H AT XA R . R L
B, KRR LR
HARK E A
[RRINE1E]:

Jo AR AR B A R
S, M5 AR S
FRBT B @A T,

S BBA AR Al
15 : 025 * 96096

025 * 58681007
WA < yzfwbq@126.com

MHE—IEEELRYS CN 32-0055

HBAR S 27-59

DEE 1454454

AR ST BIRENSERAT (i R ZRXFFIHE1315)  RITERE: FEHMEERAERAR IS D AT

EDBAIERIWERER  ETERMFERIEERSER BIRPA:HFIRIRE



