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1. BF: BAFIoR, TLFITeik, & K%B5

11, BRAFIL: chBHHFEEFAIRAITEH

RiEFmA (9 A 15BE9 A28 8), KRKEE, BIEHEMETRHAL L
FARLE, @ﬁi”§%1$@%£7£¢ﬁ %@ﬁa%%ﬁ#%ﬁ%@g 5

Bl: KREEZE, BHEHENLETRAMAL TIKE, GHHFEEFIROAZHLFL

B aH A F(F42:%) 20255 H1E K20245F R # #2023 B A AP ZO2 5 IR T e

E
LB EREFILE 40.1 11.9 0.1 66.6
BEPLIE R 38.6 -34 -11.6 16.6
KR KiEF 40.3 5.7 -10.4 333
KR B REA R E 57.5 10.0 0.7 50.0
RBAIL KT LI E 59.5 -3.0 — —

HAERR: Wind., &FZH. FRILEF LA

B2: ahAmFREFIRAEEH E3: BB EALH LKA
% B EEEFLE % BALE &
65 —2020 — 2021 2022 80 - —2020 — 2021 2022
60 — 2023 —_— 2024 —e—2025 70 —_—2024 —e— 2025
55 60
50
45 50
40 40
35 30
30 20
25 10
20 1 1 1 1 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1
1A 2A 3A4A5A 6AT7TA 8H 9AI10A 11A12/ 1A 2A3A4A5A 6ATH 8A 9AI10A 11A12A4
$ AR R: Wind, FIRIEFRFF P HAE KR Wind, FFIRIERHF R HT
B4: RZRKRALERDH B5: ZRARAEZHIEE
77 ek EAARASE ST IR %Alxﬁa@zﬁgxﬁﬁ#zéwi@
300 2022 2023 =——2024 —e—2025 700 2022 =——2023 =——2024 —e—2025
250 600
150 400
300
100 200
50 100
0 0 1 1 1 1 1 1 1 1 1
M1 M2 M3 M4 M5 M6 M7 M8 M9M10 M1IM12 M1 M2 M3 M4 M5 M6 M7 M8 M9M10 M11IM12
HAER R : Wind. FFRIE IR R FT HAER B Wind, FFIRIEFRAFITPT
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12, T4 ERFIEMETHLT &4

HHE QOAISHE9A22AB), TIFIEKTAEMET AL P S,
P IThe PX FIEEBZ DS PEH4E, PTA F IR LK D L PIRE, AEFMBTL
FAKT 2024 R 2, BALLF TEES DS P51,

M6: T THMAELANRTH LT He

ERLFEA

PR st F (£ 42:%) 20255 R AAE 20245 R M 320234 B # 2021520255 R A EF 4 B

PXF L & 87.1 -3.2 7.0 66.6
PTAF L & 76.7 -6.6 6.7 50.0
REBEWRFLE 83.3 1.2 0.7 66.6
Ao kuFLR 91.5 2.2 8.3 83.3
EunEEFLE 87.0 11.7 8.3 83.3
AELMBFLE 65.7 9.4 15.8 83.3
REEXMBFLILR 73.6 -5.5 4.3 66.6
By FIE 84.5 6.8 0.4 83.3
B F LR 71.9 55 1.0 66.6

AR R : Wind, BFEHR. FRIEFRF AT

B7: REFBEA PXFILELTRABE L FHE E8: RALFAA PTA FILELTRMAM L F1I1&4%
% . % PTAF L%
9 —zozopxﬂbl—g- 2021 2022 —2020 ——2021 2022
> —2024 % r —2023 —2024 —e—2025
90 90 |
85 85
80 80
75
75
70
70 65
65 60

17 2A3A 4A5A 6A 7H 8A 9A10A11A 12A 1A 2838 4A5A 64 7H 8A 9A10H11LA 124

KRR Wind, FFIRIEFR AT AT KR Wind, FFIRIEFRAF 5T
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ENBFEA
BO: AEFMIFTIRILT 2024 £ R #A B10: b FITEERH TP &
% FMREFF I E % B RF TR
——2020 2021 2022 ——2020 ——2021 2022
90 ——2023 ——2024  —8—2025 85 ——2023 ——2024  —8—2025
80 80 | /\
70
75
5 m
70 L
50
40 65 T
20 T S S 55 -
1A 2A 3H 4A5A6AT7HA8A 9H10A11A 124 1A 2A3A 4A5H 6AT7THS8A 9HA10A11A 124
IR K: Wind, FFRIEFRFF AT $AERR: Wind, FFIRIERHF T
13. Ek: BRERIMEE, AE. REHZRNET
HAFRAE, RAAFOA 1S AE9 A 28 H), HMEM, EMHEALE KK
B AkAL, &M ENE KFFT 2024 5B
B1l: S&MEAE LFFT 2024 FEH B12: MEENE KA T H L&Az
7ok, 9/ 128 #|9H 258 . i *
” ; nE K E
228 20224 mW2023% mW2024% W2025% if%éxgongigLﬁi\?ZJ;l%@% 20225
400 500 - ——20234 =——2024% —@—2025%
350 r
300 420
250 320
200 f
150 f 220
100 r
50 | 120
0

20

BEMENE K BMEWE R EMEANE K

M1 M2 M3 M4 M5 M6 M7 M8 M9M1OM11 M12

FIEFRKR: Wind, FRIEFRFF AT, iE: 2022-2024 FRAML A B #IERK: Wind, FIRIERF AT
RA A

AEKER DB, RAEHE QA ISAZE9HA28), RAFWEANHEE
% 0Ak55, MEAFERILEEEE, REHER N ERIKIZE ., T EHESIRRRE
A £ KA,
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A13: RAEWRARNKERAN 5

H14: RAFKREFEBRGRAXEVLN L F 1&iz

go %

N

9 > 5 S N 6 S
S S T S
v v v Vv v

R F KA Z R (W B R -F3Y)

— R E R R (W A R F )

7 A&

1,400 ¢
1,200 |
1,000 |
800
600
400 |
200

0

9/ 138 2/9/288

20214 20224 20234
20244 = 20254F

W E 2GRS

FAEFR R Wind, FFIRIE R AT

$ IR K Wind, FFIRIEFRF AT

T EAH. T2XE R EATHENASS
B15: 2R E LEAS

B a5 F

AR BT ET

UK A6 2 AR B A% S

TR AB 2, b KR BT A% S

=& AR A

SRR AL LA E SR

2005% R AR $2024% FI 4 (%) # 2023% F) 33 (%)

124.8 -36.8 -8.9
84.0 -40.8 -14.1
93.3 -0.1 -3.6
68.5 -25.4 52.1

116.5 -13.8 10.1

$AEFR R : Wind, FFIRIERFF AT

B16: T2 RXLXTHELRNBI

# M a5 st F
AR R ELE
JKFR BT AR AR
JRAE BT 4 B4R K
=R RT 4 E AR
PR PUE T 4K & ST A &

20255 R #1E 420244 B #A (%) % 20234 F] 34 (%)

25.7 -58.6 -48.7
25.4 -63.1 -35.8
39.7 -45.0 -55.3
16.1 -62.3 -30.6
21.8 -57.7 -53.2

FAER R Wind, FFIRIER AT

S ob A E B G B 64T B FE e R A R

7115



27 FRIES

NG FEA

2. ¥ BAILRBESBIREH

2.1,

BiRKkERs: EBH LT

FEAE (9O A 13 8FE9 H26H), Rk, Wi, £E&MEHESH LT,

B17: RAFHFRBIEES LT

F18: RAFHEREMEEH LT

o ¥ AR 4300 AU

80 3800 |

75 3300 |

70 2800 |

65 2300 |

60,@ N ,B\I ,6; ® @ ,@I 1800@; S RN > & & @
§9} éﬁy d§p QS? ﬁ§9 ﬁ§p q§p é§§3q§yp'§9}9 ésys §9P>,§¢;aq§$;bq§99 égﬁp ﬁS@S

— AR A —WTR i 4 COMEX# 4 4%
AR K Wind, FFIRIERF AT FABE KRR : Wind, FFIRIERHF AT

2.2

BALLS: N FRESH1RIREST

LA QA 13HZEIA26H), BAZM T keBEREFHRIRET, @i

SR A8 HOR S 1 R AT

my BT, BEThT BMHEHDE, BLANSE

HESt REMRH RS, I SEH BT, EMPRE. KBNS

&, KRNI,
B19: RAFA B GEELBEKEHRZRET

B20: RAAHR&HFLEBEAEH

2900 7500 - 2300
2800 2200
7000 7100
2700 6500 2000
2600 1900
6000
1700
5500
2400 1500
2300 5000 : : : : - 1 1500
& © 9 5 % o 9
'»b"Q '\P"Q '»b"Q '»NQ '\P"\ '\i’g '13’9 '\f’g
» 5 » » » »
— A B — AL A R (A 4h)
HIEHRR: Wind, FFRIER AT IR R Wind, TFIRIEFKHF AT
L SR W =R RO e & S 8/15
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EALHEA
B21: RALAFBREANKEH D B22: RAFHEARGERENRA = ZE
1000 [ lob I 4000 3 _
900 Afok ok,
o0 | 4 3900 oo 1 2000
{ 3800
900 3700 800 1800
850 3600 1600
800 3500 750
750 3400 700 1400
3300
1200
700 3200 650
650 3100 600 . . . . . 1000
600 : : : : 3000 b(\\ NS ‘)’6’) 5’06 C)'Q 6,@
2024-09  2024-12  2025-03  2025-06  2025-09 Y & & Y Y
] - N s g
BRI AN (R B) T B o 7 5400 9 4 57 (Q5500)
—_— R — R A E) A
— A R 45 4R (HRBA00,20mm) (%5 44) I ER(E—Ros S R) A B ()
IR K: Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT
B23: RLAFARKTHNMEA PTE E24: mAFABAEALRKLNRAE D E
2700 /7t LI 6500 17000 /o Tl 9000
2600 6300 16000
2500 6100 15000 8500
2400 5900 14000 8000
2300 gggg 13000 7500
2100 5300 11000 7000
5100 6500
2000 2900 10000 | | | | |
1900 4700 9000 . N N . N 6000
© S) & © S N N N N N S
N N N N N N ¥ ¥ ™ o o o
—_— T S P A (R ) — b 7 5 IR T H20 (BROOOO)
BT AR ATHE () — T G R K (4 4h)
IR K : Wind, FFRIEFRFF AT IR R : Wind, FFIRIEFRFF AT
B25: RAFAFHFNATEE B26: LA FHEBABAIEE
450  Afw 7ok, Afvk,
et e gggg 2400 }
430
3800 2200
410 3700 2000
3600
390 3500 1800
370 3400 1600
3300
350 3200 1400
330 3100 1200
© 9 O o S S)
q}p qyp q?> qbg qﬁg q?g 1000
D » A » D » o
g
o 4 AR B 2k K P.0425 B >
B5E 45 B (R 40): 5 (A 4) b B kR b 5 (4.8/5mm)
$ AR/ Wind, FIRIERFT AT $AEF R Wind, FFIRIEFRFF AT
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ERLFEA

23, B REREH LT, BAES T
wAHE (9O A 15 HZ9 A28 H), RESBMARES LiT, HANMARES T,

B27: fFHERE B ES AT B28: AHAFEANBESTAT

20154 =100
140

135
130
125
120
115
110 A N T 18 T I [N N R S T N [ N N [ S N R E—
D O M~ 0 O O 1 N o AN M I 10D © N~ 0 O
885839093933 88588 8385882d9358383533
L e L U T A R S M M T o R To I o R Fo I Vo I o R o R Yo T Vo)
Y Y YT YT 0000 Wm0 0 W0 w0 AN Al Al AN A Al AN Al AN A AN N
AN AN AN AN AN AN AN AN AN NN NN AN NN O O O O O O OO0 O OO0 O O O O O O
SRRRRRISRRSERERERRE NNRSRNSRNNSNSRNSNSER
—— R 3L K 420045 £ #AFHAEN

HAEKR IR Wind, FFIRIEFF AT

$ IR K Wind, FFIRIEFRF AT

3. WERK: BMRE-FHKE, BHRRILHTH

31, #MEE: RXFRRKBY K

wAME QA 15 BHE9 A 28 H), 2EF 30 KFIRT A b s @ AR-F ¥4
L& EFRLE AT 33%, #2023, 2024 F RIS AT F-39%. +12%, B eikmE A A
Ko —&RIMT R @RI, 5 2023, 2024 F 2 7 % 3-38%. +26%. 2024 5
9 A BORA T AR, HHEKFA—KRBEBER, HEERIHLEEAE 2024 5
AEAZEHLEHE, 2025 F—FEURDEERH L B&ALE, A —RIRT R~ K
Rt—FHa, BRRRERXHT .

B29: R EMREEBRXEBRELKET K H30: —&RARTHRELRXRLEREY X
P e x 7 % m2020F W20214 m20224F
1%*?* SR ITRERESGT e T E 20234 m2024% W2025%
80 20 -
70
60 15 -
50
40 10 1
30
20 5]
10 0 A
0

M2
M3
M4 |
M5
M6
M7

-
=

=LA E(OA 158 £9 A28 8)—&RIWT #HE 5 -FH R\
7

M8

M9
M10 [
M11
M12

AR R : Wind, FFIRIERF LA

$AEF R Wind, FFIRIE R AT
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32, =F5: ARXEREHRK

has@m, ZEZ9A IS, —FHEEHEMNEHARELEDE, RXEH B,
REFBEO A 1S BE9 A28 H), . Lk, FI=F 5, 52024
F B A A B e+49%., +42%. +71%.
B3l: ZRZ9A 158, —FAEEEMNEHELEE KHI32: REAALT_FEAXFALE A#E
E2020% E20214% m2022%

ERLFEA

ﬁ%ﬁ*

2014412 429 1 =100 2014124298 =100
0145 12712982100 70,000 20234 m2024F w2025
0 1| 175 60,000 1
60 i
o 1 170 50,000
0 1 165 40,000 -
30 1 160 30,000 1
20 20,000 1
10 4 155
10,000 A
0 1 1 1 1 1 1 150 O
SN N S S ) . o
&g @ %@; %@; ”@p 9A158 £9/ 280 LT =F 5 FH R E
— PE=F 5k R E A
— P T S 5 )
AR Wind, FFIRIERHFILAT KR : Wind, FFIRIERHT AT

4, HBo: 9 AH R AH EIE

9 A AT 28 H#0 Kat F 4 2024 F R MR H+7.3%, 3 8 A (+5.9%) = % 44w
AT, 9 AT 28 A O RII+6.7% A4 ; I EREAMN LKA ERALKER
leAG @t o B A% A A o

M33: ZH/AEEHEEI A28 B E ORI A+6.7%A H34: LEREERALERKERLBESGIAMN28 A E 2

y.3 Bl b E+9% £ %

% ¥ — 08 154 B 3 B A FRMAL % HRBERBLHER L %
20 1 — B 3R )2 A A 20 muégﬁnkt(ym) 3
15 4 —_— ik 2R 11

20 ?
10 A 5
10 ? \ 3
5 1
: E
0 . :
-10 123
-5 A 9
20 { -1
-10 - {13
30 L 415

g PP Y > P ®

RN N R R A NN NN N
Qﬁ, Q(\» Q"\/ 6\» Q’\, 6\» Q’\» Qr\/ Q’\» Q"\/ ,.»b‘ ,»b( q’b& ,\P‘ ,\/b‘ ’\,b‘ qf)' ,-C)’ r{:) '\b ,-f)
I I S S N N M SO N

FAERR: Wind, FFIRIEARHF 5THT FAE KRR : Wind, FFIRIERHT AT
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ERNBHEA

5. mHHE: KEAEES LT, ERMAFRAAL

FEFAAE OAISHE9 A2 RB), *eAMELEH LT, £FE9 A 28 8, R007
# 1.64%, DRO07 # 1.56%. DRO07 i 7 X AEH 1.54%, =T 8 A Hiki.

B35: RAAAFTLARER LT

%

3.1
2.9
2.7
2.5
2.3
2.1
1.9
1.7
1.5
1.3 L L L L L L L L L L 1

PN TN N S N OO\ S\ IR R
RV A ¥ @'6 @'6 @'6 @'6 \Z

N4
Vv Vv % % Vv v v v v v v

— B A E (OMO) DROO7#E(TR) ——RO007314& (7X)

FAE KR : Wind. FFIRIERH AT

ZEHE (9 A 15 AF9 A28 A), RATHEEMAFIRAN £, RIAFAERIT
F IR P AL 1711 12T,

F36: RALFHERITEEAFRAA L

1t
19000
14000
9000
4000
-1000
-6000
-11000
-16000 “
DOANHANNTNONDVNO AN ANND IO ONODO AN NN IO ODNO
QPUGNIIRIPIPPIUUNIIIIRQPIQRIYQPUIIIOOR000
ANAND DN AN DO NON NN T T T T IFOOOWOOOLO OO
N N N N N N N N N N N N N N N PN N N N N PN N N N N I S S N S S IS SN
0000000000000 000000000000000000000000O
NRARNANNNRNNRNRNNNRNANRNNARRNNANANANRARN
REEBHKE TR WEFBRRKE AR DHFRK

B KR : Wind, FFIRIERGT AT
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ERLFEA

i 4l B B G H A9 4E S A ik R 13/15



27 FRIES

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
R H LR R F LT EHERRNIEARTRE SN HC3, C4. CSHEBHRTH ., ZEHAIEL LT H ALK
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

ERLFEA

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
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ST AR ARAY ) . FRLAEAS B ARE 500 R AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
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