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AN A AN AN AN AN NN AN NN NN NN NN N NN NN NN
O O O O O O O O O O O O O O O O O O O o o o o o o
2538383835383 8g38353338g353833¢8
S S S S S SN o o v o P I ITITTTIToo o D
AN AN AN NN AN AN NN AN NN NN NN NN NN NN NN NN
o O O o o O O O O O O O O O O O O O o o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN DN AN AN AN AN DN AN NN NNy
IR Wind, FFIRIERAF R
B25: ABABKREERN LR LK 0.74% E26: AR AR EKRRERNZIFL T 0.96%
RRIEZMH £ -4 B (/) Kk R £ - F A K (/o)
600
500 F
400
300
200
00 0o M 100
> > > > > > > ) >
WO W O G O P (WO P O (O ST SV WV S @ P
WF S ST WS TS o o S S S o e e
AT AR AT DDA D AR
$ BRI Wind, 24, FIRIEHRHT AT KRR Wind, A F i, FIRIERT AT
B27: AR LR KRELN ZFLTH 2.91% B28: AEEAARKRERLN EFL LK 1.52%
KR £ -4 b3 K (/b K RIERM £ -5 AR K (TT/ok)
550
500
450
400
350
300
250
200
150
100 L
TP PGP W0 0 P P (W W
QO \‘g \‘*’\\ '9\Q ’\9 '1>\Q ’»\ '@Q '17’\Q ’»\Q ’\»&\ ’\f’\Q
DDA NP D D D DD
RAERE: Wind, BAIFKIN. FFIRIE R LA AR R Wind, 24 Fi. FIRIEFR AT

TF] %%Rlﬂiiétﬁl{fﬂm 3&357]?"/%4—%}3’ H}] 9/20



27 FRIEH

T B4R

B29: AFEHEKRELN ZIF L LK 1.14%

B30: AFEPHEARRBERNZFL T 2.08%

KRPEZA £ -5 36 K (TT/ok)

550
500
450
400
350
300
250
200
150
100

Qb‘Q\
R

R
'»Q'»Qm“@

KRPERA £ -4 7 36 K (TT/ok)

HBFR: Wind, SEIK k. T RIER I AT

E3l: XABESHHREKRERMN Z3RL LK 13.79%

BIEFRR: Wind, 24 F . FFIRIEFRAF T

E32: KA B KRIERN ZIFLT % 2.45%

KRPER A £ -0 # 3k X (/o)

SRR &mﬁ‘b@\ﬁ
SR §® SRS
> o P @"' P & @37
D R

KRB £ -8 Je e & (/o)
400
350
300
250
200
150

100 1 1 1 1 1 1 1 1 1 1 1

0 P (OG0 P @ @ P 0
oF \"D\Q \\\ S m\\Qm '»”\Q 'C’\Q
M NN

HAER R : Wind, AN, FIRIERAF AT

KRR : Wind, F6IFR, FFIRIERFF AT

2.3, KRMk LH LW EERIZ

&1 KMk LT ok AR IZ

EERD EREA o o B A (o)
2025/9/19 2024A 2025E 2026E 2024A 2025E 2026E 2025/9/19
600425.SH FHA 77 3.5 4.3 5.9 21.7 17.9 13.0 1.2
002233.5Z ¥MERA 106 5.4 6.9 7.0 19.7 15.3 15.1 0.9
000672.5Z  EMEKR 86 6.3 75 8.4 13.7 115 10.3 1.0
000789.5Z VE: -1 47 0.1 1.6 2.1 354.2 30.0 22.7 0.7
000401.SZ # A KR 132 -9.9 5.4 8.5 -13.3 24.3 155 0.5
000877.5Z KoL Ay 479 -6.0 18.3 23.2 -80.1 26.2 20.7 0.6
600801.SH 3 KR 376 24.2 27.2 31.8 15.5 13.8 11.8 1.2
600585.SH IR KR 1235 77.0 95.8 106.9 16.1 12.9 11.6 0.7

$ AR KR/ Wind, FIRIERFT AT

E: AL S BAIFM S AEEH R A Wind — &AM

W 4ol B8] B G @ 6945 B B An ik A B R

10/20



é J:I: Elﬁ iIE # 73 A,

3. BIMIR: FIEHEBOMA LK, RREBMAEKF

31, FEkIE: ARWMKRIFL B, BRMERIRL LR, EARILTH

A LEHK, RE 202559 A 19 B, FEMIBITHIEA 1208.98 T/wk,
b Lk 6.65 T/ok, #Et@H 0.55%.

MM LT, RE 202559 A 19 B, HBMTLEEN (FRELH) A 1212
Tlok, JAIEL Lk 37.00 Tlob, #kHEH 3.15%.

F33: A FEFBAKMIFL LK 0.55% F34: A FFBHAR ML LK 3.15%
3500 — T2 BN (A )R
3000 3500 ¢
2500 3,000
2000 2,500
1500 2,000 |
1,500
1000 1,000 -
500 r 500 |
0 0
00 0D 00 00 00 CO GO GO GO 00 0 OO O GO 00 00 00 O GO GO 00 00 O O OO
N N \\"c \\"v \\"o \\% \\"v PRIIYIIIIIPIIYIIIIIIIIIFRRSER
RO NN N N OO 5233552359335283552359335
Q NN RV S e DN OOOOHAAANNNNN N MM < < <O OO
Q Q Q Q Q Q Q Q dHdAaAdaNaaaaaaaNaaaaaaaNaaal
v v Vv v v v Vv Vv v 0000000000000 0000O00O00O0O0O0O
NNNNNNNNNNNNNNNNNNNNNNNQQ
R AERR: FRVEM . FHRIERA AT FAER K Wind, FFIRIEFRF AT

AEEAFRILTHR, RE 2025597 198, 2EFEWMIBESLHN 471 F E
=48, FRY 29 T Ewm, BEH 053%; TENGELN 4342 HFEE4, T
LRy 13 7 E2 4, EWA 0.30%;

H35: AEEERBELSFILRY 29FERH, BEH 053%

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



27 FRIEH

7 B4R
B36: B iF xR EEFIKT 2024 FRAKF B37: & EALFEREISELIKT 2024 SR HKF
BERBER-2ER(FEER) FENEER-EA\B(FEER)
10000 10000

5000

4-.-.._E==::;

O 1 1 1 1 1 1 1 1 1 1 1
UL 21 3L 41 5 61 T 8L 91 10/ 111 1271
UL 21 31 41 51 64 74 &1 91 10/ 1U1 1271 2019 2020 o021 2022
2019 e 2020 2021 e 2022
- = =2023 2024 2025
2023 2024 2025
HERR: PRIF I FIRIERA AT KRR ZLIAI. TRIEE AT

3.2 RARHEH: ARABHAFILHFF

AFRNMIFLFF. BZE 9 H 19 B, £ H 3.2mm #EIR XKL HELIFHM A 125.00
TIEZ 4, FHFF.

F38: £E 3.2mm BEEAKIBANIFLEF F39: AT AKFERMAEAILT 2024 FRAHKF
3.2mmEEBGR BN T/ EEH)
220
260
240
220
200
180
14 V1 21 31 41 S 6 71 81 91 104 111 121
120
2019 2020 2021 = 2022
- = =203 2024 2025
FAERR: RN FFRIERA AT AR R AT FRIEFRH AT

3.3, EZZRMHANIIRIZ

331, Ehithm: ARMEFL LK, BRAERL LK, EAXLTHR, FL
EIRIL T

MEMAIFR LK. REIA 198, 2B T RBILT-FHMNEN 1278 Tk,
b bk 7.86 T/ek, #KEH 0.62%.

BRMMFIL LK, REOH 198, BB TEEN (EHXL4) A 1312 10/
b, b B3k 26.00 T/ES 4, KA 2.02%.
B40: AR ABEREBFHNAEIRL L3k 7.86 T B4Al: A A% HEMNIF L L3 2.02%
o, FKIEH 0.62%
b B E R AT I S (k)

4000 - — R M (F IR L) s, Lok
! 3,000
3,500 r
3,000 r 2,500
2,500 F 2,000
2,000 1,500
1,500
1000 - - - - - - - 1,000

W o e e e

N S

- q9 q§» q§» 3 €§» N4 3
AR KRR 2RV, FRIEFA 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,

BARITS, FIEFRLTH. #E9H 188, 24H®%&ESLH 17556 7
wh, IR 2.33%; 2 EemIT TEH 85.53%, LT 1.76pct.

B42: AR4BE%AREHFFLTRE 2.33% F43: AR4 B %A TEXLT % 1.76pct

100%
kR A2 B (7 k) 95% BT THE-2EH (%

90%
250 85%
150 75%
100 70%
50 65%
0 (AR N N T T TN T TN TN N TN SN N TR SN MO SN S| I T T N N N 6096 N N N N N N
0000000000000 000000000000000
SLINNININNNNNNSNNNINNNNQNNqd N N > > > > N
SNNOCINNOFINNCINNOFNNOCINNOHND S Q Q' Q Q Q' Q'
SIedooodeeodoeod9o9d999d99 N » > N > N »
S S Q N v Yol ™
BVPFPNOOO ST I I INNNNN I IATIIIIOW A N o 3 a) o V
AT A AN AN NNNNNNNNNNNNNNNAN AN Q Q Q Q Q Q Q
lelelelelelelelelelolelelelolelolelelelelelolelelelelel ] Vv v Vv Vv v v v
NNNNNNNNNNNNNNNNNNNNNNNNNSNN
AR R RVF I, FFIRIERHT 5T AR KRR AN, FHIRIERA AT

332, GHmBMMEIFIL LK, THMBIRIL LR, RALIFRLKF

B BENRIRL LR, EhMERL Lk, RRLFRLEBF, AE 2025 F 9
A 19 B, 4B zdEFHNER 3698.86 /b, 3Rk ik 34.64 T/ok, #kiEA
0.95%; 4B ETih-FHMA&Hh 4883 T/mk, FRIL_EFK 12.50 T/ok, 3K@H 026%; &
H I RARAMAEH 349 T/ 275K, FuFF.

B44: ARABAHEFHNIRL LK 0.95% E45: AR ABRZTH-FHMIRL LK 0.26%
Ja - B B A () T k-4 B H (k)
7000 8000 r
6000 7000
5000 6000
4000 5000
3000
2000 4000
1000 3000
[er]e)Ter]er[er]er]erler[er[er]er]erler[er]er]er]erlorer]er]er]orler]er]erlor[orlor]erlor]o)]
Zoidadddddddadoiddddioiddoiddddiodadd
QLD 00 1 OILD 00 = ONILO 00 = AL 00 ~ ANILO 00~ ANILO 00 w1 ANILD 00 — ANILO 0O
L92992d990d900 0001000900000
0000000 OOOOTHTTTANANANNMMMNM Tt < TLOLOLO
A A A A A AN AN AN AT AN AN O
olo]lololoolololololololoolololololololololololololololelele]
[V [V oV [aN[aN[aN aN[aN[oN[aN IoN [N [aN [N faN [aN [N [aN [aN oN [N [aN [N [oN [aN [oN[aN[aN [N [aN [N |
HAER K Wind., FFIRIERFF AT $AERR: Wind. FFRIERFF AT

B46: KB ABE Ik XRINEIFLEF
IS XA ABHNL/FFTR)

3.90
3.80
3.70
3.60
3.50
3.40
3.30
3.20
3.10
3.00 L L L L L L L
@@
\"o
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
HAHEBAFILTR, ZE9H 188, HIB-i-LhmENLEHN 12.70 T/E

=48, AT 033 T/E
B4, FIT 012 T/E

248, HKMW@A 2.51%; HEIB-hB-ZhNEH 879 T/E
58, BMEA 1.36%; HIB-hmk-RRAMERN 11.36 T/

TE5, FHTH0.08 T/ TEH, %HMEA 0.74%.

BA47: FRRFBBATETE (L/EEH)

B48: AR FHEB-eR-hENETH

— IR A i R —— PSR-
B B R R A

mmmmmmmmmmm@mmmc»mwm

P

NBEOOON
OOOOOOO

OO0 coos s o000
\\\\\\\\\\\\\\\\\\\\\\\\\\\\
—ONLOCO=—IANLO 0O ~—IANLOOO+—ONLN OO «—IONLO OO «~—IANLOOCO—IANLOCO
O —IOO OO0
~ Pl s P P D) S
(ople] OO IO N <TLOLOLO
e eI NN OO OO AN OO OO OO ONON OO OO

OO0 OO OO
ANAIAIAIAIAIANAIAIAIAIAIANAIAIAN A AN AN

TR IE-Bu- T BA £ (L)

120

100 r

80

40 L —=- >

Cd
20
- S Az
0

11 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1
2019 2020 2021 = 2022

- = =2023 2024 2025

FA R R Wind, 2R F . FFIRIEFFFICPT

B49: ARFEFR-A-ETHMETHR

FH KK : Wind, 20T, FFRIERFF 5P

B50: ABFEFR-B-RRAMETH

¥R £ ()

100
80

60 g
S -

40 / —/\__,-

20 F —

0 - N == L L S—

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

¥R - R R A E ()

100

50

0

11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 2021 = 2022
2024 2025

- = =2023

FH &K : Wind, 20T, FIRIERT I

FH KR : Wind, 20T, FFRIERFF AT

AREBBAIFIL TR, BZE 9 A 18 B, XEHIB-B-ERIAMEHN 7432
TJESH, FITH0.10 T/EZ4H, %A 0.13%.

E51: AEEKBBAIRLTH 0.13% (L/EEH)

E52: YATHR KB AN KT 2024 SR BARF

— RIS KRR A

HAR 3B -bo k- R R A £ (L)

250 A
250
200 200
150 150
100 100 ==
50 0 +—r— Y
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021 2022
- = = 2023 2024 2025
HAERR: Wind. 24T, FFIRIEFRT AT FAER K : Wind, 4T, FRIEFRF AT
TE 4ol B I TG H 094 B AR B A iR A B R 14 /20



27 FRIES

35, IRk LT ok AH{AIRIF

T B4R

&2: PIHBMIRETF ok A IRIZ

EERD EREE A (107
2025/9/19 2024A 2025E 2026E 2024A 2025E 2026E 2025/9/19
601865.SH EEAF 416 10.1 8.5 16.0 41.4 48.8 26.0 1.9
000012.5Z7 H K A 145 2.7 29 4.5 54.3 49.6 0.6 1.1
600876.SH & a3k 75 69 -6.1 -0.9 1.1 -11.3 -76.0 62.8 1.9
600586.SH A dhAH4k 71 0.6 0.9 3.8 118.1 83.3 18.5 1.3
601636.SH ##EHER 178 3.8 9.9 10.1 46.8 17.9 17.7 1.3

AR R Wind, FFHIRIEFRA LA

i A AR A AT RGERT AT, A A AA TR AR 8 T Wind —HH
4, BIBHEMPR: RBAY T HNHEERALR, 9T RE
PR B 4k

4.1, RBALY T AN EHRALLR, HH)T RERRFE

RRAY T RN EARAAR, THHADE. AFE N LBEERLY TGN
EAAARL, AMTHAST RRMLAE, P THEFRE, AR ZLEN. 2F K%
kF&, THRRISZFATELNRE S, FIHEMKE, AR MAIFEHE, 25
KEEFANMEN ., BPRAE, A2 EAHNTHL, BT R R &HIZKF,
SRR EAREANG, SRR BRI T, MO AR AR IR AT
HAT £ &4 W LaRE & b 2 IRMM 4o T L8k 2400tex AAEL IR 3400-4000 /wb (A
BRI ), FAk 2400texSMC 23R 4400-5000 7T/ok, Fak 2400tex *F 420 4R
5400-6500 7T/ok, Tk 2400tex £5 F &AL 2 3R 4400-5300 T/ok, Tk 2400tex Aty
1R 4600-5300 /o, Ak 2000tex ## A 424 (B R)IR 4100-4400 T/ok, KB X
BMAERA EF, FIRRZAEREZN,

wF YT HEMNET, HAREKEGRI K. AARTFYTH LR % GT5 &)
BMmtae AE, AR THTEERAIE 0, (203 F1Z 240 T4, mZHEH K
I HELEERET, A44) BARKRKES, BHH AR, AT HHER
THREIIE, BFUBREMAKLE, 12 CCL BARiTEH T —F¥m, anE
REMAEZR, BAMAEZZZRSREK, BEHEHE, ABETY G75 A
R 8300-9200 /b 5, & _E—RA MM A RKFF-F:7628 ©F HRIRM 4+ 3.6-4.2 T/
ARF, RE#EE 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

FA%2400texsE S B 42 4 (L/vk) o 4t 4 & 2 2400tex( 7./
7,000 11000
6,000 10000 r r-
9000 F
5,000 8000 r j-'
7000 f ——————
4,000 6000
3,000 N a4 4 o A
'ﬁ\Q ’»\\Q ’»\\Q ’\>® ’»\\Q f\>® 'Q\Q '»\\Q Q\\% > Q\\% Q\\W Q\\W Q\\q’ Q\\q’ Q\\q’
OO\Q Q’\Q Q\Q \\Q q>Q '\D\Q &Q cj\Q \oc} \q\ %Q\ '\,\\ '\9> r{’\)\ ™ )
N A I AN AN I S A, S, N N
K&y ocC+ Wiz R
HAERR: ST, FIRIERAT AT KRR : 2L, TRIEE AT

B55: ARZ &4 SMC 48%Y 2400tex Mr#&3RtbsF  MEW56: KA E-TFY G75SHMIFLEF
_.TL

10500 - SMC-&-% £ 2400tex (/=) %, F 5 GT5 M A (/)
9500 19000 ¢
8500 |- N 17000
7500 | J 15000
6500 | T 13000
5500 |- 11000
4500 | 9000
3500 : : : : : : : 7000
SO @ @@ @ so00 L
& o S S N I N R NN
NS O S S & Y S S
Q Q Q Q Q Q Q Q
—ocwH - M M S S O O
AR : FRIK I T RIERR T HREAR: TAIK I T RIERTE I

4.2y BE M BT A b E IR IR
H3: HAF M LT AR AERIE

e . Qi . _
7 : & A7
EHRRADL  GEFRRAR (o) 2&4A1E (L)
2025/9/19 2024A 2025E 2026E 2024A 2025E 2026E 2025/9/19

605006.SH LA 3k 4 50.3 -1.0 0.6 1.3 -50.8 82.6 39.4 2.0
300196.9Z K& 63.6 2.8 4.0 5.2 23.1 16.0 12.2 1.4
603601.SH A4+ 53.8 0.3 1.1 1.5 158.4 47.6 35.3 2.5
600176.SH vYHE & 625.7 24.5 34.1 39.9 25.5 18.3 15.7 2.0
002080.SZ P # AL 613.2 8.9 18.5 24.1 68.9 33.1 25.5 3.2

FAEE R Wind. FFRIERF AT

Er AN BAITMAAEEY K B T Wind — B

5. MMk BRI LS DEEFHGSH

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



27 FiBiE S
A7k B3R

5.1. BRMHEMMRIZ: HEEMIEZRMHEF I REDHGEH

HEEMEIERMBMAE RS, RE 2025 F 9 A 19 B, RibhikH
67.15 /AR, BRI T 0.83%, 3 2025 FFm T 12.49%, BT 10.59%:;
WFNAE A 4570 T/ek, FIERIEHF, K 2025 FFm LK 2.93%, Bl Bk 4.58%:;
AR AE A 6500 /b, FIRICT 3 1.14%, % 2025 FFWTF#% 16.67%, Rt
LK 0.78%; ke H 13000 T/ok, FIRLT# 038%, # 2025 SFF#mTF#
9.09%, FILTF#% 14.19%.

R4: HERMBRRMANRER DREFHHESE (L)

Fl te 3k 3 18 BSF ks
% KAt Rk (£T/H) 67.15 -0.83% -10.59% -12.49%
E 4570 0.00% 4.58% 2.93%
SBS 7 F 4350 0.00% 3.57% 0.00%
RESHL S 6080 2.18% -13.14% -0.98%
MDI 16900 1.20% -8.15% -10.11%
R BA M BR 6500 -1.14% 0.78% -16.67%
ik ady 13000 -0.38% -14.19% -9.09%
TDI 15900 1.92% 18.66% 21.37%
4 B M PP 7773 0.16% -4.63% -4.04%
% % & # ¥ HDPE 7886 0.11% -2.39% -6.01%
e %iﬁﬁégg * 8000 0.00% 0.00% 0.00%
&b ) A 7 B F B
(MMA) 10330 3.30% -18.47% -8.42%

HAEK R : Wind, FFIRIEFRH AT

5.2 H ® MM B A b 45 4E IR 97

&5: W MR LT DAL ASEIRIZ

ARG EkEk o o B A (L)
2025/9/19 2024A 2025E 2026E 2024A 2025E 2026E 2025/9/19
002271.5Z ;R =sk s 302 1.1 13.2 18.1 2749 23.0 16.7 1.5
300737.8Z2 AHRAZ Ay 57 0.4 1.7 3.0 129.16 32.6 18.7 1.2
000786.SZ  Ab#raEA+ 421 36.5 40.4 46.6 11.6 10.4 9.0 1.6
603737.SH = AR 345 3.3 8.9 11.1 104.5 38.8 31.1 11.7
002791.8Z B A4 82 0.9 1.6 2.4 91.0 51.1 34.3 1.5
002372.5Z 1H 2 #HH 166 9.5 9.3 10.4 17.5 17.9 16.0 3.6

HABF IR Wind, FFIRIE AT

E: RAFT@I, RO RS, ZRK, AZIM BTN R O FIRIERT LI, KRN S BTN AAEEY K AT Wind —E M

6. AERT

B Mo = 45 4 1 0R SE S BT R
AR S AR B R AT
PR RS # AT ) ;

i 4l B B G H A9 4E S A ik R 17/20
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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
BRI 2 de KBRS ATA R A AIL 2o R0 R & AR 690 A7 VT R BUIR B 6937 F) B & @465 LAY M2 A0k
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 .

i 4l B B G H A9 4E S A ik R 19/20



27 FRIEH

HEE W

FRIEFRBED AR NS R EF HIERAMAE X ZIEREETINMN, CREEIERZTERLFTA,
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