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(1) f7k: 228, 2025 #TEEREE KA L, FRGHES R 2027 FH8
RFWBATEMEEEXET &, 2FREMA. TE. RO KBOEML, 7R
AR R @l R A S, 2R, KT SEEAFRIL; BRXAX 2030 SFE0
500Wh/kg At =% & B AR, Al #AKEA Ra > LA, (2) waBEK: 9
A 16 B, #5E SKOn £ KX HJ M T IERERKKRBEREA B A L2ESE &K EL
., GREAA628 FH K, EEFAANMEZLESL LA BSEELEEE, 9
A 188, AFHRARKHEAZ TS LAT, ARSERAR, NAIEAINE
AR EZIR IO ALBSCEERBETERST, CaAitids B AR bE
FHLERILRAT, HFERSHETRASZARRKRE. 9 4 18 H, MTEH
F 2026 FEFEN “ABRSER” FHBT, mRBERKFHLLERE, (3) €
AF: 9 19 B, 2RTERTEXRZEHPET, NIBEELEELECH
ARITHE, Ao A, 122025 F Q3 RE A E BT, HWERY,
HER LR G. BRI ETEI LIRS AEREH B E X RiEN &
KB, Wt 2025 SR DMEE ERE, 2026-2027 FEik ¥ £ KB, hib, &
Z.MBALAIFHFHALEAZFTAATFASRETHZRE, = LB A PRIR,
BUKXEEASCRMRE ZGITHEAN, BAERWTRIENR, 8478 (1)
k& AHER, EIAR, £AFF%. BEEAE; (2) wid: B4
KREGERF. LAR. BRBRL. BERRESF; (3) ERALER: BEHE.
ERAHE. BRHLE; (4) FEH: RAMHE;, (5) ©MAELB: KM
AH, ZRMR. BREHFE; (6) AHHK: BER, LEXRES; (1)
£EE M ERHEK. 2L, ReAR., RBEEL. BAKE. 8 £
AR TAIEE . EERBRAY. AR, EAAR. FAHRE; (9) ssBHE:
Bird e, HRAA. ALK, ERALF,

® KAMMITH: BALEAH-2.1%, ERRCHA. RHEekiEEN

9 A 15H8-9 A 19 8, BEALEIEH-2.1%, 2025 F R 1+48.5%, RHAF X 300
68 +14.4%0 GiTTEE R E A B4 X ARG -TF39-2.2%, 45BN A 3R T
Tk, AP ERACHER (-4.0%)  &E (2.7%) i@, HKiga AR S
A A d—FHE (+14.8%) | E#E4Z L (+13.4%) . THEFAK (+13.4%) . *ST
R (+12.4%) - RGHE (+11.6%) ; 3@ AT BARE 9 H A KR (-11.9%) |

#HAH R (-11.3%) « BFA (-11.0%) « 247 (-10.8%) . #RZH I (-10.6%) -

® M&RT: MARFTKARAIAL, & LE#t AR, Tird KRB,

W F ol A TG & 6943 B T ek B A
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7 B 4R
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1. ARBREM: BSERER2.1%, FELEZLTAIKEITEN AL LT RFLEFE-¥%X, SKOn. T

Bl ZS WAL HEFEHTIR oottt 3
L1, ARBAMRIBEKSEME: BAERRIZK-21%, RTEEAGES eI XIRG-F3-22%, ERECHA, KE&%ME
2521 OO U O OO PURU TR URURUTTROS 3
12, AME: FERLFANKE TEN LR RECEFTE—¥%£, SKOn, B FEAS LB EAE...S5

2. HYahd: P RAEAZFTELRS EHBEBAEEE 2027 FHERBEERIEXET L e, 7
21, BTEEXR: BEEE2027 FEERIE, FRAMB T ZR@E o, 7

3. MNRFE: HHEELTANKERTEN LT E RFLEFE—-FE, SKOn, BT ESE kG FEIR ... 8
31, A FANHIARKE RITENNCERABRKREEFTE —FZ s 8
32, fesAzAe: X 2026 FRAABEESILE, HEBAFEEB R e 8
33. AFHAE: BASRRBOHRTIFL AR, TREMB THBEZ T E e, 8
34, AR BABREECHITETR, Q3 B BE Y e 8
35, SKOn: 2BEARKXEL EXBER, TEFAANMZLEESCERBEESEEEELE (e, 8
3.6 AATF: A% 2026 FFFEINABBEAE T E T oot 8

) - TP 10

A& B R

B 1: Wind BIAERIEH (8841671.WID AT -2.01% c.overeeeeeeeieeeeeieieesee s ses s ses s ses s ses s n s s 3
B2 EMACHA. REKRBEN, REBEBRIFTA IR T H T IR e 3
B 3: AL HEEL . TRIFARFEEIUE G 4
Bl 4: RERAED . AR 5 T AR JE Al oottt sttt n e 4
Bl S: B ST AAR R ARG A JE T 30-2.2% ittt ettt st 6
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7 B 4R

1. AEHREEH: BSREEHK-21%, HELZLTNIKE
RIFBHHERERERRAUEFE—%EL, SKOn. R TEX®

A e iR

1.1,

FREAMBEBENE: BEABAEIEHK-21%, AitERAMBESEEIg£

A6 F35-2.2%, ERBRRMF. KB REAN
L HEHEE:

FHFEm, 9H 1589 A 19 8 Wind Bl A kiss (8841671.WD) 2.1%, *

-

VA2024 512 A 31 B A E M, 33 F1+48.5%, RAAFF 300 #55+14.4%. K14
I E A E S A K ARE-F2-22% (LB A+2.5%) .

REFFT @, BHLHHA 1029 1et, R EFE-108%, RXZRLAR Y,
B1l: Wind B A ® ks (8841671.WD) A JF-2.1%
60%
50% |
40% |
30% |
20% -
10% L M
0% L L
-10%
-20% -
N S N Q N Q N N
» { ® » ® ¢ & »
&\W ‘:'\\ 6\"\» "\33\% qj)\b‘ rﬁD\‘) q:’)\‘o f‘f?\(\ qb\%
¢ ) + P P P D D ®
FIHIC f —E A RAGH —— P 300

AR R Wind, FRIEFRH AT, FKkMaTH 0L 2024.12.31 AR E

DRV RFE, BRI A RN T, P EMA LR (-4.0%) 1% & (-2.7%)

R SEAT .

B2: ERRCHA. RELBEN, REEBSHARTHTH

1% - 0.2%
0% ___I_- 1 Il Il L 1
i l
1% -0.4%
2% 100
2% + 1.0% -1.3%
3% -1.7%
3% -2.49
Sl 24% 7%
4% |
5% L -4.0%
% R
& R & ES ® R & -
& o Z Y ® 5 N 8
e &% ) v
& A
® b4
$AERR: Wind, FRIERFLH; BFAHREKKMEHKE (9 A 158-9 A 19 BH)

S ob A E B G B 64T B FE e R A R
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é ;:l: ilﬁ iIE # R AR

ANBF &, FKWEATEARG S A AP —FH (+14.8%) . #HEEL (+13.4%) .
TR (+13.4%) . *ST AR (+12.4%) . KRG (+11.6%) ; M@ AT AATHY
DA A RIERBEAY (-11.9%) « EATR (-11.3%) L 12 FA (-11.0%) « 2437 (-10.8%) .
R B (-10.6%) o

A3: A, gL, TRRAEFAALE B4: XA SRR, BFARBEN

16.0%
14.0% r
12.0% r
10.0% r
8.0% I
6.0% [
4.0%
2.0%
0.0%

14.8% IRy BAHTR EFA SRT SRHBL

13.4%  13.4% 0.5% . . I . I .

12.4%
-10.6%

11.6%
-10.0%
-10.5%
-11.0% -10.8%
-11.5%
. . . . -12.0%

A A TR SSTHRR R 4HR 12.5% *

-11.0%
-11.3%

¥ AERR: Wind, FRIEAHF LI BP R REAKRSEEHMIE (9 HELRKR: Wind, FRIEAFLI; BF A KEAKSEREE (9
A158-9A 19 8) A158-9A4198)
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27 FiBiE S
A7k B3R

12, AW E: $42LFNIKTRITRSH /B[ E RELAEFTE—
¥%, SKOn, R TEASCEEER

(1) f7d: &8, 2025 #TEHFRZE KA L, FXRBHES®E 2027 FH4
RFMBA TR EEXET L, BFERAM. T8, FEZRBSEA, Ak
Yok Fom e kA 8 AR, KT SE AR AE s B K ALX] 2030 F 5% L 500Wh/kg
REFE BAR, Al AR EAR BT LACHE

(2) ®BBHEK: 9416 8, $EH SKOn £ KB B IEREARKKIZA L A4
BARXEL), SHEMAI628 FH K, EEFRAANMFZLESCERESELE
Wi, 9 A 17 B, {CHERAERTH LZH-FEHE, T T 2026 FRALESE L
AFTITHRE, E—KSHE, XA THALITRLNLABS L, T &
AT RAFH N ABe 9A 18 B, AFHRARTEXRZFE LAT, EBRSEEM
B, NAEARNAETLAEZRIRNLEACRERMBETERST, TarIAT
BABRSELELE WX IERT, HFEMSHNIRESZABERRM, 2 5] TRE
BT EEEBETE, LORIIRS LR E NI RHEF.9 A 18 1,
T ERANE 2026 FEFEN “LEASEE” HFodb i, mRAKEF LA,

) LA 9 198, 2RAABRTHEXZFN P AT, NEBASE L
Zlk S5O AAREITE, HHp AT, 122025 F Q3 k& AT E EF i, HHE
By, ARG,

BAVKA L AT B A R Ei2 5 A E BTN A2 2 7B BRE, T 2025 F
JEA T R F X, 2026-2027 FEmE FKIE, b, KE. MLBEAL AL FA%
RRASFAT RS TH TR, ZLLEA PRE, ERRXEESRLKRKRS
ST AN, HEARGTREK, £HEFRY: (1) &4&: AfHER. ZIHHR,
R, BAEKALF; (2) wib: Biraft. REBEF. $A4. A2RH. B
HRRRE; () ERACMA: BaHk. e, SRELE; (4) FEM:
REME; (5) LR EAMK: KA., ZRHMA. BHRESE: (6) A&R
e BER, LBREF; (1) 250K EREK, 420, REMARK, %
BB BARE. (8) FiRth: THBE. BEEL. B EAAR, ¥
—HEE; (9) LEB: Fird b, B, AFEHH. HHALFE,
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i UE 3%

B5: BAEinAIRN AR FH-22%

W-

7 B 4R

A A

EST:S Lk 301150.5Z +—#4 98 148% ||| 35.0% 152.2%
Bk ] 002460.SZ  f 44z 852 134% ||| 32.3% 51.5%
LA #HAh 300750.5Z T &mAK 16235 134% ||| 204% |]]425%
BB SR 002058.5Z  *ST#& R® 39 124% | || 60.0% 150.1%
EMA MR A4 002709.5Z  AWjAt# 599 1136% | || 1455% || 59.6%
#& FReBMEERE 003043.5Z %44 75 1135% | 11.7% 89.5%
AR -3 G §. 8 001301.SZ iy kAH# 179 7% 13.8% 1.7%

e AR BB 002632.5Z kS 66 62% 6.8% | 23.0%
LA 8%, ICKD 603031.SH #4103 40% | 118% || ]443%
bl #HAH 688567.SH  FhkAHiL 255 38% 13.4% 80.1%
CRAELB BA/FBRSLMAR 688299.5H kAt 67 24% 0.1% . 50.7%
FeM PHBE. B8N 688116.SH A A#H4 206 24% || 10.0% 45.6%
AR ERFEAB., EABAB RS, BH AN 603659.SH  HE % 574 23% 19.9% 70.7%
iRk X3 833914.B) kit 40 20% 11.9% || 149.4%
K& L2EALEFE 300450.5Z % §AAE 871 15% 56.6% 178.4%
& SR EEX ST 688170.SH e Aifit 44 14% 102% |{ 90.4%

E Lk 002426.5Z  prAHkE 127 08% 5.7% 38.8%
EBB MR A2 H) 002326.SZ kAAH4# 161 03% 14.9% 94.2%
LA HA 601238.SH j~ %MW 572 08% -1.3% -16.8%
ERA LA e 688778.SH JiifhAihk 438 02% 48.8% 130.0%
R BERAB, Eeh IBE 300035.SZ A4 150 041% 3.4% 49.2%
& ERARE X € o 688559.SH  #H 2 100 -0,4% 16.4% 16.9%
& oAk 300457.5Z @A AL 215 -G7% || 26.9% 4.4%
EME B ER At st R 300073.5Z  LsFAHH 299 -07% 13.9% |1|36.9%
#& 2B 688006.SH 4T 225 -0:8% | 44.6% 109.7%
CREREAB AL BAR, AE 002812.5Z  B.3#p4y 415 8% |]327% |1 34.0%
#& HERE 688518.5H & ik 90 8% || 85% 68.9%
EMA B MR HRAGR, FESEENR 002340.5Z ¥ 383 -11% 0.4% 15.8%
LA E33 002324.5Z A4 159 -11% -0.6% || 150.8%
AR £AEMMR 300587.5Z  R4AH#H 115 1% || 91% 102.4%
s BEE 600210.SH  ¥irgar 113 -E5% 6.0% 17.7%
LA 3CKA, A 688772.5H i EF 250 -L7% -3.1% 40.0%
EBA LR B, FEEEEHR 688779.5H m & #fk 140 -18% 16.1% 36.7%
S Lk 301511.5Z A 228 -L9% -1.3% 187.7%
LA fEfE. 3CHA 605088.SH @mMty 78 -23% 2.0% |} 156.6%
EBB MR e 600206.SH A #f#i+ 178 27% -7.4% 35.2%
BB MR COFs## 300905.5Z  EWid 63 Zow 6.6% 37.7%
LA HA 300014.5Z  fcthhzfe 1461 Bow | 253% || 550%
A& F kR E— AL 832522.B)  tAAtiER 109 Bow 16.9% |§ 94.4%
& LR 300648.5Z 2 =fx4y 82 B -9.9% |{103.3%
BB SR 300501.SZ  # IR H 32 5% 5.5% || 25.1%
EMA LR B4 603663.SH =ifdf#t 120 1% 3.8% 78.7%
AR HE AR 603026.SH  &kME# 98 1% 11.4% |{ 20.3%
LA #Hh 301238.5Z s A&#iH 156 141% 11.0% 36.8%

il #8. 3CHAL 300438.5Z M¥ERER 162 41% 13.6% 14.4%
#& FRHBRE S — ki 301325.5Z % BAid 96 43% || 111% |1 23.7%
X NS A 688388.SH & At 136 [43% 6.3% 117.2%
CRAELB R AR ) 300568.5Z  ZRMA 182 -46% 7.1% 1 40.3%
FoeH PHBE. 28N 300409.5Z i KHAK 195 -80% 15.9% | 85.3%
RS £A5EMA 002846.5Z  FmAz4y 81 -80% 16.5% |1 136/0%
K& HAH B L LS 688499.SH  AIL¥F 117 -82% 21.4% 210.1%
[l BER 688560.SH Wi #i# 29 -83% 1.5% 12.6%
iRk A 002992.5Z  =WIAH4 100 -83% -11.9% -11.8%

E WA MR A 002167.5Z #4113 -83% 6.3% 98.9%
& AT 603032.5H  fe#iftiL 51 |-84% 6.3% || 63.0%
& FHBERE 688155.SH s&#AK 91 |-85% 16.2% 93.1%
LA ;33 300068.5Z AR 169 |-86% 100% || 16.6%
& IR Kk E 301662.5Z HE LA 110 B7% || 23.4% 0.0%
AR H AR 300890.5Z2  #E 38 B9% 3.4% 5.7%

LA ] 300473.5Z i /Rmity 48 -59% -21%  |{ 27.4%
BE:S BAEMR . & H#R 835185.B] M4 347 61% 18.1% 59.9%
EME B MR AFTR=AER 688005.5H A& AHH 198 63% 11.8% |1 32.3%
EMA MR A4 002741.SZ k4444 105 [B4% 6.8% |]36.6%
il — &, ICHA 002882.5Z A AT 142 [B7% 1.1% . 106.1%
il Hh 002074.5Z A 796 0% | 20.4% | 1107.5%

vk HA 603527.SH gt 35 1% -3.2% 15.9%
SRR B MR 301565.52  f atk 100 3% 6.5% 16.4%
EHRALMBR g 688353.SH fikiww 66 B 22.6% 17.5%
EBAE MR Fre ks, ZAER 300340.SZ  AHlepdy 38 [Bow -83% ||144.8%
LA —#E, ICHA 300484.5Z 3 iens 47 [B3% 0.1% 11.0%
AR -2 YL 603200.5H Li#kgi 165 [ 8o0% 24.4% 289.1%

E A 600110.SH  ##episy 121 [81% -1.7% 14.8%
LA —# &, ICHA 300694.SZ ke 27 [ 8% -5.2% -22.0%
EMB LR e 300584.5Z R 73 [ 1b.6% 6.3% 200.8%
k& RERE 300619.5Z 44T 60 [ 1b.5% 157% || 85.7%

E & FREERE. Bk 688573.SH 13 FA 28 [ .0% -0.3% || 845%
EMA MR oM. R, i 30129252 44HATR 41 | B3% 32% |1]41.1%
EMA MR s 002759.5Z  XKERMtAy 79 .9% 47.7% 9.7%

$AEFRR: Wind, FRIERFLAT; $EHREOH 198
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TREZTEEAL LI HBAA L 2027 £

2. FrkshAsc:
WREERIERET S
21. RTEELKS: BV R 2027 FEELIE, TREMBIERGH

A
A, 2025 FTFEREE KA L, FREHES R 2027 FH90 k- FHAA T
MR ERET L, BFEREM. T, FB KB OEML, HALDIRR @GR
Ad, AR, KITEMEAFRIE; B RHAX 2030 F %0 S00Whkg 62 % &

H AR, Al 3R Epaif 250 db LALH .

7112

W ol A B UG @ 6913 B AR E A iR A 5



é ;:I: Elﬁ iIE # R Y

3. MNEFHE: HEELTFNIKRERTESN ) LRRFE KK
FlEFPE—%F%, SKOn, BT ESEEEE MR

31, H#EL: FTAANITAZKEZRITEN A LELABRRUETE
—FX

9A 11 B, #F+& “£1EFE” IK=25FF A k4] 3740k KRk RAACMN 2
1T, SRAR VAT I A RA A RN S 6 “IRT RATE A A wik” M B3R
MR FERERR (D) —F%, HECRHFREEA A 08 20 FH
HRARE RATF A B R D) &, IR RAEE B E 320~550Wh/kg, F 3+ 9~25C
BERBGHR Y, RRIEARBEM200C, R FRARERE., BEER, %4
AL R R R R E LR A MR T @ ¥k BT AR R KT, T KR R AT LA,
eVTOL 1K= VAT & 69 AR 18] 52T % 4

32, 1e542k: MR 2026 FRELBAIILY, HESZHEESEL

9 A 17 B, ILEHERARTHEZHFEWE, XITF 2026 FELALESEL
AFIEHRE, EH—KSAE, ST TRRLT ZLNERERE, T2
F T a3 71 A

33, AFHk: BACRBCHITBREFSARK, TREMAETHEE
KA E

9A 18 B, AFHRARTHEXZFE LAT, £RSERAIR, »EAHN
HEAEQEZfREROLBSCREERETERSH, CRATELESE LT
FHAKIERT, AEMSHEPIRESARRRH. N TREMS T ol
BB Mx T E, LORDRS ERABE NI KIHE P

34, 247 BARREECHITEIM, Q3 hERY

OA 198, 2HRTARTHRZEN T AT, NIBERLLELSO A R
iTH, FHCTRAT, 122025 F Q3 k&R MAHE EF M, BRERY, EELik
ANATBAK

35. SK On: 2BA3REXEL EX%ER, TEAFLAALDELES
VAR BESELEV L

9HA 16 H, #E SK On £ KB BT IEMEKRRBERKEA B R 42 ELS® kR
BIL), XA 4628 FH K, TEEFAARNMEZLBESUERRBSEELE L,

36, BF: h4 2026 FEEAABRICLRESEK

i 4l B B G H A9 4E S A ik R 8/12
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9A18H, MTEMRN 42026 FHEFEIN “LEEIEL” BB, ARG
WAL #EAL,

i 4l B B G H A9 4E S A ik R 9/12
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4, A&7
BAFETRAI, 7L Eit B RATM, FHERADFELTAAM.

T B4R
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27 FRIEH

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIELEEAT, FRIEAIT IR RS ERARS CF FRE) |, H i@ id N £-F 4 IR &
B3R H LA R A E LT HE BRI RLEA HCL, CSWLBITH . HHEAEE LT HE ALK TR
A HCA, CSEYEBILF &, HRGH M, H MR, B3R A AR P 89 E4T12 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

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, LHFERR5ARE T LARGRE T LR LA AERAZGIKR

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

RS | b (Neutral) HU AT B AR 7 R L A E

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

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST A IEARAY) | ERRAEAR BN ARE 500 AN AR SRR AANVERREEE, RBEEFRA AR R
B 691 F BAEBAF AR . BAVR MO RATIFRA R, A TR ILETZ B AR HEANRE ZHIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

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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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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
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