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! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !
DO DD DD DD DD DD D
© O O O O O O O O O O O 9O O O O O o
2 DD —
O N N & © 00 O N N & © 0 O N N & © ©
40 © ©O O O d d 9O 9O O O d +d 9O 9O O O
- S S S SNl S
N N O O O O O O 5 3§ 3 3 8 < 10 0 w0 w
[ o N o o N o N I o A o O o N A N B o A o A o N N N S N S N SN S\
O O O O O O O O O O O O O O O O O O
AN N AN AN AN N AN AN NN NN NN

A RR

E25: ARFABKRERN ZEIF L L3 3.89%

=5

Wind. FFIRIEHF A 7T

E26: AR FALHEKKRIERN ZFL T 0.49%

KRk EM £ -4 B (/)

450
400
350
300
250
200
150
10 b——0ur— B
<§§%§@%§@%§@&ﬁ§%§@®

A D@D NMIFRNIN I
ISR PP NN

600 KPR £ -F A3k K (/o)

500
400
300
200

100

N
BN
»

5 0O
O @
A\
N
NN

NP
O A0 rxJQ &Q &\ ‘>\Q
Yy Yy,

o
IS N

RN
NN
N
S0
PP D

M N Y
HABARR: Wind, 1T TFHRIERH AT

B27: KEALLHERKRIERN £ R LT % 0.28%

HKIFERR: Wind, Z6IFR, FFRIERIF AT

E28: AREEABEAKRELMNZEF L EFK 4.78%

KRIRKZ A 2 -4 ALK (/o)

KRR RM £ - FR IR (/)

350 550
500
300 450
400
250 350
300
200 250
200
150 150
100 —— e e 100*;’5’5’5%%%%%%%%
R R T T S S S0 NI N TN I N I IR I IINC N
WP P P P o 0 G P P W O S N N I AN
A @ @& 9 o o o N N B AN N R A P R o i
R S M M R R N N L L N ¢ LA A A A ¢
¥R K: Wind, 2415, FRIELRH AT HAEFRR: Wind, 41 F., FRIERF AT
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 9/20



27 FRIEH

A7k B R
B29: AR%HREKRERN ZF L LK 549% F30: AR EFREKRELN ZFIILEK 9.56%
KIRTEFEM £ -4 2 K (L) KRR £ -5 F 3 K (T/ok)
550
500
450
400
350
300
250
200
150
100 .
O DD WD DD WD WD IR
\Qu Q\\ oo\\m\q\g\\ Q\Qb(\ \\Q\\ \\\Q\fﬁb«\\\%@u\@\\\ &\Q\\c;é\\\
RO e
AR R : Wind, £ F i, FRIEFR AT IR K : Wind, 417, FRIEHFEFR

E3l: XABESHHEKRRERMN Z3RL LK 10.97% E32: KRG KRIERN £3F L LK 1.30%

KRBER N £ -5 & 3 K (FS o) KRFEHE Y £ -5 b3 X (/o)
450 - 400
400
350
300
250
200
150
100 ) ) ) ) ) ) ) ) ) ) ) 100 ! ! ! ! ! ! ! ! ! ! !
> > IR IR NS I N NN RN IR
Q&\ Q\\\ \6\ Q\\ Q\\ Q\Q\ N Q\\ 6\\\ \Q\ \Q\\ \\\ & \Qb‘\ \Q\\ S \Q\ \Q\ \Q\\ \\Q\ \6\\
& \\q\w\w\%\\@\@\”&\ﬁy@\ SN R NSO R ) S
,\9,\9,19,\9,\9,\9@5%% KN AT AT DT AR AR
KRR : Wind, FE15Ti FFIRIEF AT KRR : Wind, FE1F R T IRIEF LA

23, KMk LTV IE{ERIZ
£1: KMk EH o b AE{ERIE

EERD  mERA T o B A (o)
2025/9/26 2024A 2025E 2026E 2024A 2025E 2026E 2025/9/26
600425.SH  FArsEik 68 3.5 4.3 5.9 19.3 15.9 11.6 1.1
002233.5Z #pEeER 107 5.4 6.9 7.0 19.9 155 15.2 0.9
000672.5Z  _EY&KR 93 6.3 7.5 8.4 14.8 12.4 11.1 1.1
000789.5Z E: 46 0.1 1.6 2.1 350.0 29.7 22.4 0.7
000401.5Z H#E A KR 129 -9.9 4.1 7.4 -13.0 315 17.3 0.5
000877.5Z K Ljgk4y 424 -6.0 16.3 20.7 -70.9 26.0 20.6 0.5
600801.SH 3 KR 371 24.2 271 31.7 15.3 13.7 11.7 1.2
600585.SH A KR 1228 77.0 95.3 106.5 16.0 12.9 115 0.6

$ AR KR/ Wind, FIRIERFT AT

E: AL S BAIFM S AEEH R A Wind — &AM

i %k ) E LG @ 6945 B0 B e ik A 7 BE 10/20



é J:I: Elﬁ iIE # 73 A,

3. BIMIR: FIEHEBOMA LK, RREBMAEKF

31, FEkIE: ARWMKRIFL B, BRMERIRL LR, EARILTH

ALK, RE 2025F 9 A 26 B, FEFIBILTTMAH 1283.80 T/ok,
IR Lk 74.82 SU/ok, HEE A 6.19%

MM LT, RE 202559 A 26 B, HBMTLEHEN (FHREL) A 1257
Tlok, JAIREL Lk 45.00 Tlob, #KHEH 3.71%.

B33: AFFERBARNIRIL LK 6.19% B 34: APFEBIRRAAEIF L LHK 3.71%
3500 — T2 BN (A )R
3000 3500 -
2500 3,000 |
2000 2,500
1500 2,000 1
1,500
1000 | 1000 |
500 500 |
0 s 0
Uttt et ettt et it fl et it Rkt ut Rkt fut Rt fut R et it
AN NN SN g gt O Al SN S h g
O RN\ N S9835SBES5I8E8I53698559855
O RO ORIV S N R R R R R R R P T
Vv v Vv Vv Vv Vv Vv Vv Vv |ef=felelefofelelolofofocfefeleofofocfofefofefofofo k=]
ANANANANANNNNNNANNANANANANANNNNNNANNN
HIERR: LOIFE., FFIRIEEF AT HAERF: Wind. FriRiE AR AT

AEEARILTR, &RE 202559 A 26 0, 2EFEHKIBESLN 53297 F
48, WY 142 T4, BRHA 260%; TENHELN 4238 FTEEH, K
Ry 104 B E2 4, EM@A 2.40%.

H35: AEEERBEAFILBRY N FTEEH, B1EH 2.60%

FEWHBEL AB(TEEH)

FERRIBESEIANE (T EEH)
10000
9000
8000
7000
6000
5000
4000
3000
2000 |
1000

0 \ \ \ \ \ \
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09 2025-01-09

HAERR: 2O FIRIEAR AT

Er TEAAAGKETA, LA, LA AR, Wl #db, R, TT.

iE S B E LG & 0AE S I E Ak F 11/20



é J:I: ilﬁ iIE # i A

B36: B iF xR EEFIKT 2024 FRAKF B37: & EALFEREISELIKT 2024 SR HKF
BERBER-2ER(FEER) TR EER-E A\ B (FEEHR)

10000

5000

\.

/1 211 31 41 51 61 7/1 81 9/1 10/1 11/1 12/1 1 2/1 31 41 51 6/1 7/1 81 91 10/1 111 121
e 2019 e 2020 202] == 2022 2019 2020 202] e 2022
2023 2024 2025 - = =2023 2024 2025
FABRR: 2EIF I, FRIEFRHT AT FARR R FRVF, FFRIERAT AT

3.2, AR AKEBHAFRILR-F

ARNAIFRLHETF. BZE 9 H 26 B, £ F 3.2mm R XK HELIFHM A 125.00
TIEEF0, FLFTF,

B38: 4 F 3.2mm BB K RIS N IR P F39: AT AKFBMBILT 2024 F R HAKF
3.2mmEEBOLR M T/ EEH)
200
260
240
220
200 %g
1% T e e
14218 1 2/1 31 41 51 61 771 81 91 10/1 11/1 12/1
2019 2020 202] em— 2022
- e = 2023 2024 2025
HAERR: 2AIF I TFIRAE R AT HIBRR: 2T TRIERF T

3.3, EEZRMANMIKIE

331, EHthak: ARNBIFRLTE, BENRFRLTH, AL TZ, FL
L 57971 3

RN IFRLE TR HE A 268, 2EERLBILT-FHNIEH 1277 T/,
LT3 0.71 T/ok, #MEH 0.06%.

BRNEIFIE TS, E9H 268, BN ELN (GFXA%) H 1301 T/
wh, RT3 11.00 T/ZEE 4, %EA 0.84%.

B40: AFAALABEREHBTFHNEIRLTHE 071 T B4l: KEALBIFLELNFL T 0.84%
o, @A 0.06%
& B E A shak T % b A4 (k)

4000 - 3,000 G 45 H M (FE KA 4) Al Lok
3,500 2500 L
3,000
2,500 2,000 F
2,000 1,500 r
1,500
1,000 !
1,000 I S T N T N S a s
L. o L L s s L L 2 28 2 2 2 @ 2 e e e <
S U ROy AN A s 823885 8238 8 s 3
> PV > v v v v ® M B I 9 9 9 F 0800 DO O
N N N N N N N N N N N N N N
o o o o o o o o o o o o o o
N N N N N N N N N N N N N N
AR KRR 2R, TR KA AT #AER K : Wind, FFIRIERTF LA

iE S B E LG & 0AE S I E Ak F 12 /20



é J:I: ilﬁ iIE # 73 A,

BEAFRITS, FIRIRLEHR, RE 9 A 258, 2EALBELH 165157
wh, RIT I 5.93%; A B TEHR 89.12%, LK 3.59pct.

B42: AR 4 BE%BREHFLTRE 5.93% F43: AR 4B %A TERLHEK 3.59pct

100%
Yo Bk -2 B (7 ) 95% s I TE-2H(%

90%
250
85%
200 80%
150 75%
100 70%
0,
50 65%
oY Y TN 60% : : : : : :
0000000000000 0000000000000000 NS NS N NS NS NS NS
SNANANNNNANNNANNNANANANANNNNANNNNNN O N N N N N N
SNNOCFINNOCHNNOCHINNOCHANNOCHIND O HNM S D . . , " ’
o000 1000100010000 00O HOOD N N ﬁp ﬁ} ﬁ} d} q}
LI 0222029Y Q Q N N N N N
BV FRPOO OO AT T INNNNN I OIAITITI I I OO ~ ) ~ A N ~ A
AT AN A NN AN AN AN AN Y
0000000000000 00000O00000O0O00000
NNNNNNNNNNNNNNNNNNNNNNNNNNQSQSQ
HABRR: ST FIRIERF LT HAERR: PRV FFIRIEFH RLPT

3.3.2. mhBEMEIFL Lk, THMAIRL LK, RARAFLHEF

LB L3k, TSI Lk, RARRIFRLBRE, RE 2025 5 9
A 26 B, 4B adBE-FHNAEHN 3705.07 TiAh, Kb EFk 621 /b, FkiEH
0.17%; &2 B Eh-FHMAEH 4915 T/ek, R B3 32.50 T/ok, W&H 0.67%; 42
B I RARIMAEA 349 T/2H K, FbEFF,
B44: XAABLHEFHNIRL EFEK 0.17% B45: ABRABEZH-FHNIFLLE 0.67%

% i -2 B (L) -4 B R (Llk)

7000 7500
6000 7000
6500
5000 6000
4000 5500
3000 5000
4500
2000 4000
1000 I S S S . S S ST S S S T S ST S S S N S S Y S R 3500
o212 1e2]e 1ol Ter ol ler ol o2 erler o or o o T Yo  To o o2 o T o Yo o  To Yor e o)) 3000
A A dd A dd A A ddddddddddd ANX— AN X — AN O — AN O — A0 — AW O — A WX
BB INDRIVBD IR AVALINDRAVNDINBD oSS-ooSS-oSSzoSo-oSS=oSS=oSS
LLOHOOOHOOOHOOOHQLOHOOOHOOOHO9 R R RS SSS == ANAAARAARATFTF F T 3D W
S S S N N NN MRS ccczodddgggagddadadaaaaaddd
[elelelolololololololololololololololololololololololololelel e AAAAAAAAAAAAAAAAAAAAAAAAAQQ
ANNRANRNNRANNRNNNNNRRNNRANRANRN
H &K R : Wind, FFIRIERHF LA HK¥EK R : Wind, FFIRIERH AT

B46: AEAABEI L ERINMEFLEF
I RARAABHM(LFFTXK)

3.90
3.80
3.70
3.60
3.50
3.40
3.30
3.20
310 r
3.00 L L L L L L L

N Y

Q Q

& &
S N &
» » »

HAE KR Wind, FrRIEHRFF 5P

iE S B E LG & 0AE S I E Ak F 13/20



27 FRIEH

7 B 4R

34, FEEIB., XRKRHEBBAIR N RIF
FEKRBBALEFR, REOH 258, HIE-AR-LHENEN 1408 T/E

=4, F LK 138 TE

240, KA 10.90%; FIE-sbm-EihMh£H 1053 T/

T&, R ETR 175 T/EE, FMEA 19.89%; HIG-sak-RARAMEHN 13.21
T/EEH, R EFKR 185 L/ EE4, HKM@H 16.29%.

B47: FHEEBEANTLEE (L/ETEH)

B48: AR FEEB-voa-ahEMNE LK

— IR A i R —— PSR-
B B R R A

120

100 ~

.

gg ‘:‘\I(.I//IT | I I I B | mm

DN

e e I OO AN AN OO NN OO NN NN
O OOO0O0O00OO0OO0OOOO0OOOOOOO0OO00
ANAIANAIAIAIAIAIAIANIAIAN AN AN AN AN AN

TR IE-Bu- T BA £ (L)

120
00 |

80 |

60 RN ’_ —;,/_
40 | -= >

T d
20 [
’N--’
0

11 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021 = 2022

- = =2023 2024 2025

FH KK : Wind, 20T, FRIERT I

B49: AR hgIE-tha-ZhmH £ ik

FH &K : Wind, 20T, FRIERFF 5P

B50: ARFEFEB-B-RAIME LR

F IR E R £ ()

100

50 -~ ——
, ~-\~ -

0 _'-\-—-’- L == -A&

1 2/1 3/1 41 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1

2019 2020 2021 =—— 2022
- = =2023 2024 2025

F R IE- - R R AN £ (L)

100

50

O 1 1 1 1 1 1 1 1 1 1 1
/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 2021 = 2022
2024 2025

- = =2023

FHRKR: Wind, L1 Fi, FFRIERT AT

FARR: Wind, 201 TR, FFRIERF AT

KR EIBBAIFIL L3, B E 9 A 25 8, AEIIB-HB-ERIMERN 7434
TJESH, T EK0.02 T/EZ5, #HH 0.03%.

B51: KEHKFEAIRL LK 0.03% (T/EE5H)

E52: YATHKRIEKIZZ AR IKT 2024 F R A AK-F

— R IR R R A

250
200
150
100

50

FAR - v R R AN £ (L)

250 1

150 +

0 +—T————— T
VL 201 3 4151 G4 T 81,91 1071 1113 1271

- = =2023

2024 2025

FIERK: Wind, 5. FRIERF AT

FIER K : Wind, P45, FIRIERF AT

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

14 /20



27 FRIES

35, IRk LT ok AH{AIRIF

T B4R

&2: PIHBMIRETF ok A IRIZ

ARG wERA A (107
2025/9/26 2024A 2025E 2026E 2024A 2025E 2026E 2025/9/26
601865.SH 4 399 10.1 7.2 14.5 39.7 55.4 27.6 1.9
000012.5Z7 H K A 143 2.7 29 4.5 53.6 49.0 0.6 1.1
600876.SH & fazk % 68 -6.1 -0.9 1.1 -11.1 -74.8 61.8 1.9
600586.SH 4 dhAH4k 70 0.6 0.9 3.8 116.7 82.3 18.2 1.3
601636.SH #EHE R 183 3.8 9.9 10.1 48.2 18.4 18.2 1.3

AR R Wind, FFHIRIEFRA LA

i A AR A AT RGERT AT, A A AA TR AR 8 T Wind —HH
4 BIBHEMk: RBBYTHINRGRAE, F9) RiE
PR B 4k

41, RBAYTHANBERAE, H0) RERRFS

RBAY T HNHEARAL, BT SERFA, ABEALEEEHELY TG
WA AR E, BT/, T AN ARKE, M EEFEER, RE B AT,
T REIMAEER Y LA, RARR ML 3250 /bt E], RATHAA AT L3k, 5—
Bt ERPIKE, mAIKRE, BWLAK, W T HRELFENRATR, $HK
WEHFAINE, BEHERE KL LNERAEDS, BT 2200 LBY *
oo ERMM AT Ak 2400tex A AEL R 3400-4000 T/ok (ANFIT BN ES) , L
% 2400texSMC £ 4R 4400-5000 T/ok, Tk 2400tex *F 4445 4k 5400-6500 /o, &
A% 2400tex £ | &A% V4R 4400-5300 T/7k, Tk 2400tex At £ 4R 4600-5300 /v,
Fomk 2000tex B H 4L (E828) 4R 4100-4400 Tk, AF RIRMA& A £ 7,
EIFRR A R E R,

OF YT HAMET, HEBEDEHHT. ARELTLTH LRSS GT5 R
Mkah £, ANTTHREREMAKRL, & BN ETAE, RSa&maT s
R RAKEIE, B, MK CFTHELEEARKT, YRERE, MK
KARFAY . KA EFLY G5 LIRMM 8300-9200 T/rb A&, & E—FHMhiEAH
- 7628 BT RN 4 3.6-42 T/IATE, MRS Tk,

i 4l B B G H A9 4E S A ik R 15/20



27 FiBiE S
A7k B3R

B53: A8 KERY T 2400tex BREABYMARIRIL B54: A LR R ASRY 2400tex A& IR LH-F
#-F

R A%2400tex s 42 B 3 &) (/v o 5t A £ 2400tex(F/ok,)
g'ggg 11000 ¢
: 10000 | -
5,500 r
2000 9000 |
4500 8000 | jJ
4,000 7000
3500 6000
3,000 L L L L L L 5000(\ (\' ,\' ,\' (\' (\' ,\' (\'
ﬁ\g (&\m '\>\Q '1>\Q '1>\Q '\>\Q ’\>\Q '\>\B S N NN SN
QU I S M M SIS A O
S PP © D S
K M ——O0C¥ T8 R
FHERR: 20K, FORIERA AT HAERR: RO, FRIERA AT

B55: AR T &4 SMC 48%Y 2400tex Mr#&3RtbsF  MEW56: KXFAE-TFY G75SHMIFLEF
_g";

L0500 - SMC A% £ 2400tex(7/wk) & F 5 G54 (/o)
9500 |
8500 | nr
7500 | J
6500 |
5500 |
4500 | ’
3500 T —
3\ \ A\ A A\ \ 3\ A
IO O S & P P S PO
S RS RN RSO
S P
—ocHH W i M I I M
AR : FRIK . FRIERR T HR AR : TR T IRAEF 5P

4.2 HAMB LT o b f5 (IR IR
H3: HAF M LT AR AERIE

2 . _
EERS  EkRA ST B (f0R)
e )
2025/9/26 2024A 2025E 2026E 2024A 2025E 2026E 2025/9/26

605006.SH L A& s 4F 479 -1.0 0.6 1.3 -48.4 78.7 375 1.9
300196.5Z K&y 60.2 2.8 4.0 5.2 21.9 15.1 11.5 1.3
603601.SH HHA+# 52.5 0.3 1.1 15 154.5 46.5 344 25
600176.SH Y HE & 672.5 24.5 341 39.9 275 19.7 16.9 2.2
002080.SZ  FH#AH# 564.4 8.9 18.9 24.5 63.4 29.9 23.0 2.9

FAEE K Wind. FFRIERF AT

Er AN BAITMAAEEY K 8 T Wind — B

i 4l B B G H A9 4E S A ik R 16 /20



27 FRIES

5. HREMMEK: RAANBER MEEHOESYE

51, RAMHMERIZ: HFEMZZRMBFLERDREFHHSH

HREMEIERMHANAEIEES. HE 2025 F 9 A 26 B, Ribathskh
72.09 £ /AR, B LK 7.76%, 3 2025 FF T 6.05%, FlWT# 4.50%;
WA A 4570 Tk, FIRLEF, 3 2025 FF0 Lk 2.93%, Bk Lk 4.58%:;
BN A A 6500 T/ok, FIRITH 1.14%, 2 2025 FF T % 16.67%, Rt
L3 0.78%; kamMi&H 13000 T/ok, FFRILTFH 038%, % 2025 F5#TF#%
9.09%, FIHLT#% 14.19%.

T B4R

A KR EMBRRARN A ER N REHOSHE (L)

Fl tb ik 3k 8 BEMAHSENE

Rk (ET/H) 72.09 7.76% -4.50% -6.05%

W E 4570 0.00% 4.58% 2.93%

5 KA A+ SBS i H 4350 0.00% 3.57% 0.00%
R BSHLA 6080 2.18% -13.14% -0.98%
MDI 16900 1.20% -8.15% -10.11%
7 M BR 6500 -1.14% 0.78% -16.67%

HARA KA 13000 -0.38% -14.19% -9.09%
TDI 15900 1.92% 18.66% 21.37%

" & M PP 7773 0.16% -4.63% -4.04%
M % % & # U ¥ HDPE 7886 0.11% -2.39% -6.01%
AR F Ef"ﬁ;éj;:g #* 8000 0.00% 0.00% 0.00%
fi& £5 7 7 %(T/Iﬁf‘ﬁ i 10590 2.52% -11.08% -5.61%

KIEFR R : Wind. FFRAE R P
5.2. R EMMIE LT W AEEIRIZ

&5: MR LT S AR IZ

EARD  EERA A I (L)
2025/9/26  2024A 2025E 2026E 2024A 2025E 2026E  2025/9/26
002271.SZ #Hdk 292 1.1 13.2 18.1 265.6 222 16.2 1.4
300737.8Z  AHRREAY 56 0.4 1.7 3.0 127.90 323 18.6 1.2
000786.5Z  Ab#f At 410 36.5 40.2 46.5 11.2 10.2 8.8 1.6
603737.SH  =#RH 342 33 8.9 111 103.6 385 308 116
002791.SZ BMEA 78 0.9 1.4 2.2 86.3 54.1 35.2 1.4
002372.5Z 1th 2 #H 160 9.5 9.3 10.4 16.8 17.2 15.3 35

HAER R Wind, FFIRIERHF AT
E: RAT@RRL, BRAS, ZBRK. HEZHMEA TN R O FIRIERFTLAT, HANE) BRI AAEEY K A T Wind —E A
6. RERT

B 3 A B B BE R R BT R

P AR Ak N A TR
i 4l B B G H A9 4E S A ik R 17/20




27 FRIEH

PR R BT ;

T B4R

A F B R TR R IR .

i 4l B B G H A9 4E S A ik R 18/20



27 FRIEH

4% %) 5 O
GERBTHAEHEESBERNEY . GERAZBIWMBRZEYHEEEHIEF GXT) ) &F201757A18
REXFEH. HRFLEAINZT, FRIEFIFZHTFRGAEERARE (P HAL) , BB NE-F 4 iR
i e B H KA A E BT F BRI AL S HCA, CSOEBITH . FEHFIEE LT FH AR A
TREA HCA, CSOYE BB A, FBUHME, 7M. BASRAE R AT IR 69 EAT13 4

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

T B4R

P HATIFARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
KRB B3 de R BRDATA RIS ATL 2o R0/ & ARS8 0 AT TR IR B 69 13 P B & Q3657 08 i E A2
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

R Z2 TR R A

TR WA

%N (Buy) TRt AR 5% T % & A 20% A ks
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ +5%Z A

B Rt AR 55 T B £ I 5%ATF o

A%F (overweight) TR AT e ABAR AR T 3% K I
FTRIPE [P (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
Hik: WHATEAVUREBEN 6~12 MR A, EARAMA TR IR EIRS Rk R, LP ARRAERHN P
F 300 HEE BRARARA B AR WEMABAREOY ZHRAE AR IEARGY) R AT AR (B
SRR A5 IEARAEY) . ERLEEAG IO ARE 500 RAAHTIK R LE AR . BRAVERBEKR, TREHERAF AHMK AT
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
R ETFANIANERIFRL, B3 eEMAREIRE X BOR L, ZTHF R EEERRYE, ARRL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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