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A (2025.09.08-2025. 09. 12) RAk4:® (P77 ) 3{HEALT 3103.24 & (B3R b+4.81%), 7K 300 45400 T 4522. 00
& (BZRI+1.38%) |, FIEL 4500 T 2462. 49 & (JF3R+2.36%) , LiEz4504F 3870. 60 & (JEIRIL+1.52%) , 4+
AT 1338.02 & (B IRIL+5. 48%) , RARA 47 L 45 H 30 i L4 45 o

& ¥Rk

ARABBEYEA128.32 MNT/K, ENRHBETHRUB IR X LBTOHEFT, ABHEDARXE, £
AHFE TS KRB B EAZTHRTEET A, EEMERBNENRF, MMPHNEEE, IFHNEE5 A
WIFIEE Y T4, £ F BAMTHEAT R AR A RSE RS, FIRRERMMETE, BATBCRR RS EE GG T
BT AL, o, FRETEFSEEE, SN ERIAREE, 0TS EIF KR ZFLER. S THNM
ENTRAKESLCZEATH, Wit FRARARZLLCETFBABR TR, HEBRLENELEEHGOTET, M
HEMABRNROEEBRKREN . FTL A FAE, Tt LSRRG EATE, PHTLAAFELZ
B, 2T —BIAGBAESEBABOWAEEL TRIRE, 2855, KRB LOVRBERARTEA, T
TEAREAFERE; ETFFRABLEN FEAT LRI EZRTH, KA LARIE T LURIE R AR Y45 5 3247
G BATRER ALK DAE, PRERA, EHRATLIRBFEAKREGPRANE, HIENHREZ G TRk
RY R, MARELLRIKAEY L2/, TLRATEZRBDE K, KL VA LLGLHANEFER, EBLEMK
RA R L, EEXE: BB, &R F.

RS PR

A RABRBER, NHEOHFRRABRANTFH, HARSOF T T EAMEHSLIALE, BATRET LRI DA,
HIANAEF LRI TRT, EFELLTHRA 38, KRIA P BRI — T W& RE S . LIF RSN
RS AYE, TR THETRBIBEE, A H R RGZTITH, STONMEA LZRMBENDIE, 1TLT AR
Fa847 B4,

ke

BEI9ASH, HLFREEFMNAAE 27.29 T/, FRL+0.33%, FlH+10.40%, BATEFHAFNHEGEEES, &
FMAE B Lk, LR BEEDFERAHEN; FTEBREI A S5 B 5 XKARA-FHLMNA 3.03 T/ A, 7%
P+0. 33%, Flrb-3.50%, Wi T oktd B4k, Snmisfamt, RMATREB-L TR ES, R
WA 25H2 A R A E S AT BmAIBEF S FFME BB ALK, MAF—AFAMALEFE, Rk
AEA BARES L,

FrAfsk .

WK B A RMABTGN AL, AN A EBGRRIN LIE, R ERBTHELFLEAL, 2RMEEIIER
Bo BN AR MEZRGTFT, KEAFEBETP LIRS, SIRSBEEZRAZZ, FARL2EXAHEA—
RALE T, BRRES FEREA— AL TS, BaTA R T LRI LAL, BREHINE AR, #
HE LR R AR B E,

RIBEART

HER BRI AL S/ IR R T N AE
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SO sECORITIES FRREE 2RSS i AR
A& B X

o R BT . L e 4
T R AR 5

21 AR BNBSARE, HEBEREEL . 5

228 AR FTOMBKFLELR, FAAEFRE . 6

2.3 4k FAMRALT AT, WG EB BAGE 7

2.4 AR AR E R G, RIER S 8

2.5 PR S R AR AL, RN A 10
S T I . o 1"

T ) 11

KT - < 11
D - e TP 1"

B&H %

BE 1 A AT R IR R Tl . oo 4
A& 2: R AR IR I L 4
BE 3 AR R ARG T A I . 5
A 4: AR BRHESL G AT AN 5
BE5: AEB BN A AT (/AT ) o 5
Bl& 6: 15 AT AT L/ T ) oo e e 5
BE 7: BEAFAIBEMN L/ o 6
B R B A 6
B& 9: AR IRIAIE (/R 6
A 10: SAEEMME (/AT 6
A 1 A AT (KE) oottt 6
B 12: BASLEEIE (KE) oo e 6
B 13: ARRBMAAE (/T L) e 7
BE14: ABBEMAE AT L/ o 7
B& 15: KERMBIRAAE L/ e 7
Bk 16: ZWFFAFEAEI L/ o 7
A T: LR EFMHE /AT o 8
BE 18: BTN AE L/ T ) ot 8
BAEN9: BRIV (L o) 8
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SINOLINK SECURITIES

17 2 A 4
B& 20: CBOT BRI HAN (E/ BRI o 8
BA 210 RIS (/o) 9
B& 22: CBOT KR HM (ED/ BRI o 9
B& 23: BAHIVTM (L/PE) oo 9
B& 24: ZamILTEMME (/M) o 9
A 25: DEILM L/ ) 9
Bk 26: CBOT DAL (E 0/ R o 9
BE 27: FAGILEM L/ o) 10
Bk 28: CBOT RSB WALAM (FED/IAR) Lo i e 10
B 29: FRBBLABEMAE L/ ) 10
B & 30: AN T/ ) o 10
A 31: BEE BN (/AT o 10
Bk 32: &AM AMAE (/AT ) ot 10
B& 33: BA B NAE T/ T ) o e 11
BR 34:  SEF A (T AT ) ot 11
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—. FFEATIREIR

A (2025.09.01-2025. 09. 05) RAk4k:z (¥ 7 ) 15F0K T 2960. 93 & (B 3R b-1. 32%),
PR 300 FEEOKTF 4460.32 & (FEIRL-0.81%) |, FiEZE4508TF 2405.82 & (JEIRib-
1.55%) , _LiEZEA504TF 3812.51 & (I 3Rb-1.18%) , AHEI#aTF 1268.55 & (F Rk
=5.42%), RMAETLIEH I H/ LIELE 4.

BE: KT LERNG A

EEE CERTE. T Y F ¥ ) A A KNG e EX s T
RAEZE A 2462. 49 2. 36% 0. 77% 35. 02%
;iE4zds 3870. 60 1.52% 0. 33% 30. 66%

41 AR 1338. 02 5. 48% -0. 25% 59. 33%
I 300 4522. 00 1. 38% 0. 56% 33.54%
R AL ® 3103. 24 4.81% 3.42% 7.89%

RPESHmI 2486.75 -0.11% -0. 62% 14. 95%
N 3117. 36 1. 14% -1.62% -12.54%

F A b 3575. 63 7.33% 5. 52% 8. 61%

3 5099. 41 4.73% 4. 39% 14. 42%
Ny 371 529. 62 2. 32% 3. 49% -10. 52%

ok 1178. 52 2.11% 1. 64% 15. 49%
AR i m T 1695. 82 -0. 10% -1.11% -3. 80%
B3 AL 1606. 51 0. 44% 0. 20% 24.29%

kK Wind, B&IEAHF %A

KEAHELAT =09 A0 F (BIRI+6.15%) . A3 (FIR+5.98%) . R4z (Bt
+4.81%) o EANIEEN T @, RHAGETL P KB ENERTGHARSLE L (+27. 24%) .
ZEBEA (F17.87%) 28R ($F17.24%) ; RAEBEHORARER (-11.31%) . 2f&h)
(-8.69%) . BEBAAy (-5.74%) .

BR2: K EREFLRIGI A
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KB Wind, BE&EFAF AT
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FIDIRENE 2RSS A7k JB 3R

BK3: KR ALASKGR T B #4: X FRKLRARHE F BT K

30% ro7.24

25%
20% | 187 1724 4681

15% + 12.05
943
10% |- 898 844 ;49 ;g

5%

-12% - -11.31

Fik: Wind, BEA&IERHFRH KB Wind, E4&iEH5F 2P
—. ERZUREIRER

2.1 Akl BEAKBSEHEBZ L, TAMRBRETE

BE9 A28, 4B HBBENAHN 13.34 T/, FIRI-3.12%;:15K6 1T 04 A 25. 74
/NI, EERI-1.38%; AR AR EAEH T A 128.32 A/ Kk, B ERFA0.09 AT/
ko A FRIAA I T &, B I MAAF R AR FA AU A -161.93 T/ 3k, BA AR -13.53 T/ k;
A% A RKREANEN 16.84 /K, ZAFIFRL-15.39 T/ k.

AP ABEAZEN 128.32 N /K, AML Rty P BERBEE —B% 220 FX
BN RH FHAEREE KRR FHY K, AR ESHNENEZAIL LAY, AtsEHN
BN P AL, B RAELIRA B RA, BT RIULNA ARSI 0, S0
R BN AAETRRETAAR, RN TIRZ RS BRREERS,
9 H 16 B ABKIEIT LA BEKAIED T EH, FFHRRELF R ZHF0 5 4R
P A& AR o

B RA, ERNAAE T =0, BT F AR RAISABELRE N TC2HHRY,

Sk gk B AR AR B K SR AT S R, A AR kA A P AR, B AT R R UBR

WAL, PRYIRA, ERRATLRBDARARFE G PAEAE, LIEMNEREZ BT

Bk, MARKESLRIKAEY A7/, ThRAFTEZRIBE K, K3FLLH LL
B AR IR A AR, AR AT e, IR R AR B R AL B R AEAY

E 2 R4k, WRERSF,

B#5: £ B BHEGBES (L/2FT) B #%6: 15 M 170 (L/27)

30 - 60 -

25 L 50 F

20+ 40+
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5 10 L
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AN N X W g o o
,@"ﬂ' ,@ﬂfV (903’ ,ﬁgf’ ,Pw"’ ‘9"3’ ‘9"&? ¢ @"ﬁ‘ @“’9 & @vﬂr @vﬂ« @q?: (9033 @oﬁs (‘Stfi’ (‘Sq?? @q,ﬁ (;959 @ay {éf? @pg:& &b@

KB 1find, E&ILAFTHT Fik: Ifind, BE&IERH A
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

BR7: #AFHREY (T/2M7)

BX8: #RLH

o 0
5 gl
30 F 8
25 Tt
20 61
5_
15 +
4l
10 + 3l
5t 2L
0 e R 1L
& q;\w o;\q, 2 o 0 \ \ \ \ \ \ \ \ ,
o o7 & @ﬁ(ﬁ%»“&ﬁﬁ A & & 0
& & & & S & o 9"&"9”’@9‘**\“5?”’@@""‘%?9?"%9
& @ @ @ @ ¢ ¢ ¢
L SO O S P
K k: Ifind, BAIERF LI kB Ifind, EA&IERFF LA

BES: £@FRHAFNE (L %)

BA10: = LAZEHH T/ 2T)

e ST TG 5 B AR BB e 5 £ R AT R

o0
1200
1000

38
36
34+
32t
30+
28
26
24
22+
20 L L L L . L L L L . !

g
Pﬁgﬂ'@ & <i>‘ fﬁéﬂ fov‘gq

ik 1find, E4&ILKHF A

BE: £H#HEHE Ke)

Ifind, E&iERHF AT

BE12: AL REEHF (Kg)

e 2020 2021 2022 2023 e 2024 2025

115 +

110

105

o0 L v e e ey
W1 W3 W5 W7 W9 WITWI3WISWI7W19W21W23W25W27 W29 W3 TW33 W35 W3ITW3IIWATWA3 VA5 WATWAIWST1WS3

e 202 e 2022 2023 2024 s 2025

o ) DO NN TNOL @D = ) g o DO

RiR: B EW, BEIERA T

Ifind, B 44550

2.2 AN HUNRELEERK, KEAENEAE

HREIA128, ARAEZPRAONGFHNN T7.02 T/F 5%, K EFFKL-2.09%; af&
FHH A 14.30 /AT, B EFLEF,
12 |,

LARAGFRIAAIEN 0.50 /W, B ERFFL-0.15 T/ ;

KA RFP A B2 HRIAAE T @, RE 9 A
38 F 78 )8 -
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

0.64 7L/, FF-1.08 T/H,

BE9A 128, BHEMHK3.25 T/, FL-0.15 T/, EEFHNEFREKIEHT,
A NRARE BT, AR AN SRLE SO T T ERNMARB AL, 471k 558 4]
B AR 208 ik LEOF, & KA L EE, BATHEF LRI LA, B RS,
TR MR R BOR G IR, T ERE KA BB Y ©R, BRI T @R FHE L ” %
HERAFZR D LIRS, M E RN A BEA 2R E DT TR,
RRERE. BAERY . RAIED . HERD S,

BA13: & AKBHBES (T/T 1) BA14: A BHHBAES (T/H)
14 - 14 ~
12 12 |
10 10
g 8 |
6 6
4 rF 4 F
2+ 2 L
0 L L L 1 1 1 0 1 1 1 1 L !
K W W K N Wb Ky b w w n ¥ b v
S & o o &
éﬂz éw @V P é? ] év = = = o= = " "
KR Wind, B4R P KR Wind, B AR LA
B&15: X FRAHGHKHEFH (T/H) B #%16: £ BFAFEER (L/H)
10
g ~
g8+
6 - & |
4L
2
0
2 v
ﬁ/_ -
ST S
-6k
-8}
A0 b
kR: Wind, BE4&ERF LA ke Wind, BE&IEHRTRAT

2.3 4k FAMBRY LT, BFARENE Do

FRHRAET LT, BFEERREREMBE, 2023 F kR E R F RS 05T
W FENT RS, A d FTHAENALZ BAKT 2023 FF45K5 7 /6, 40 & 2024 F5
xR, KRARNFNRARLFERS, RN KIFSEENESRBEY. H4HkA,
BN Za e HS %A 2RI EF 2L, RN TEHEINFRLBRINAAE LK, M
T IR A RBF LG, FRA: ABABHFASFE R KIARA, WHIAEEEN
BT, KRN A 2 =R,

HRE9AS B, KLFEYETFMI 27.29 T/, FH+0.33%, FH+10.40%, B #Ti2%
HANFIMEQETELE, FFENREH LR, LREEZEFHFERAHKEN, FFTERE
9 A58 EEXARANFHIWMA 3.03 T//AF, 3Kb+0.33%, B b-3.50%, 454FF45
DAEES, BN LA, RN AL S AR TS, R & A
25H2 A Z @A A4 FT @A EF S5 FEFME 2 H Lk, Wit — A+
HE2FR, Prm A EA 24, TAAER, EKE: KR, IR4L
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HRBRENE SRS

Tk B4R

XA L, FEHEKF,
BE17: L F &L (T/27) B #%18: £ #F G (L/2)F7)

40 -

450 [
35|
30t 4.00 |
25 L
o L 3.50 L

3.00

Q"J Q‘O S)@ Q‘O Qb g") S)@ sj@ Q‘O Q"J 2.00 L L L L L L L L |

& & & F P T S S - - - GRS - G-
I G T & &S

P 03 P

KRR Ifind, BAEHKFFTH KRB: Ifind, BE4ERTF AT

2.4 AL sk BRBETEARE, KiEHEN M,

RENKTE, REIA 128, BERAZLARKHH 2302. 86 L/vk, # L JFIRL+0. 06%;

CBOT E AT MMA&H 430 £4/#F XNF, & _EFIRL+2.87%,

MK ST A 4043. 68 T/vk, R L JEIREL+0. 95%; CBOT Kk 2844 A 1046. 25 £

o/ REF, B _EREIR+H. 87%,

M B X I 3060 T/vk, 2 L EIRL-0.78%; S kI A K 8573. 68 T/vk, #H E

J& 3R 0. 35%,

RN FE LA 2426 /ok, 2 L E IR0, 02%; CBOT /s & AR MA44 4 523.50 £ 4/ %

KRE, & _EFIR+0.82%,

HE9ASH, BAFAARLTMH 2622 T/, 3 EFIR+0.15%; & E 9 A 12 B, CBOT

AT IAE A 11.50 £ 40/ te, & L IRE-3. 28%,

T EFBEFENZ AT, RERZ MRS I KRS, ARG R TRY

HET, REFSHETA LIRS, SIRZIBRELPRASE, ALK R A HA— AL

B, BARREh e B — AN T %, Balf ks LRI DAE, SR

IR RER T, A g R AR IR & I IE A G AR R AHMT,

it R E A E A T I A Dt — P ek, EIKIEEFSA, B, Xas4t
B#19: £ XLIEH (L) B #20: CBOT £ XKLL (£5/#XH)

3,000 1000 ~
2,500 N\V 800 -
2,000 -

1500 - o WM
1,000 400 -

500 |
200 |
|:| 1 1 1 1 1 1
1 L wle Tl e Qe Qe 0 1 1 1 1 1 1
o ol o i oh ol oh
o P U R S T
Gy @F g g oM a9F gF & & & o g
B P P & P P o2 o as o b be o o
B 9 @ g
I3 I3 e e o o o
Rk Ifind, H&ir RoTRLA F: Wind, B4E %5 LA
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HRBRENE SRS

7k B 4R
B#E21: £ Z2HFH (T/4) B #22: CBOT A EHH LN (£5/FXF)
7.000 2,000 -
1,800 -
6.000 | V600 |
2,000 | 1400 L
4000 F 1200 F
3.000 | 1.000
2000 | 600 -
1,000 coo T
_ - 400
D 1 1 1 1 1 1 1 1 1 1 2[][] |
s 0 1 R e  —— |
228822238388 Y Y Y S S S
S acgs8gg8333 88 SR N S N
H B HR R E R EEH R & H L s A L g s Al L
KB Ifind, BE&IERA T RiR: Wind, E&IERF LA
B %£23: Z#HBIFEH (T/) B %24: 2 T FHME (T/08)
18,000 -
6,000 16,000 |
5.000 14,000 F
12,000 |
4,000 | 10,000
3000 L 8,000 L
6,000
2.000 | 4,000
2,000 F
1.000 | 0 . . . . . .
0 1 1 1 1 1 1 - w W L v wle mbe
: o 0 : nl o
U I T T & G 55 @ @,ﬁ-” o5 @Q_sfh
@' @u T@ @F‘ &ﬁ ﬁF‘ ﬂﬁ e L e e 1 e e
3 o2 S 4 o 42 i
ki 1find, BAIER LA KB Wind, B4iERKAF 5T
BE25: »EARH (L) B #26: CBOT « K4 H ) (£ 5/ FAF)
3500 - 1400 -
3,000 M 1oco |
1,000 -
2500 F
soo F
2,000 F
600 |
1500 | 400 -
1,000 | 200 L
5[][] [~ U 1 1 1 1 1 1
0 L L L L L ! @’% o @:51, L @:9, L 953‘:-":9/
R S T R CRC R
ﬁﬁ ﬁm $§ &ﬁ &Q ﬁﬁ ﬁﬁ il é? &? é? é? §? ﬁ?
(‘E}/ t’"l, v GS)/ GS:'/ GS:'/ GS:'/ GS:'/

kB Ifind, BAIERHFF LA

KR Wind, BE&ERHF T
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HRBRENE SRS

A7k B 3R
BE27: PAEAEH (T/) B #£28: CBOT 5K HMEH (£5/Fi2)
3000 - — s
2500 L a0 b
2,000 |- sl
1,500
10 F
1.000
_ 5 L
500 -
l] | | | | | | [] | 1 1 1 1 1
o & 5 & o & ) g il e ¥ il g v
ﬁﬁ-’g 4] ‘_"}-\ £ v-g c“ub}\ a :}\ ﬁ@ -."‘F}\ (3] Sf!] -’:.94; -’:.g9 r,??; r,:;g] c—.s:?; 059
D" P g =" 2" = " @f é?‘ éﬂﬂ éﬂ éﬂ é?i éﬂf

kik: Ifind, EAIER AT

2.5 FHKE & FARMELARE,

KR Wind, BEA&ERHF X

KEHAEFR AR L

ME 202559 A 12 B, BRERASMMNIEH 3.35 L/F %, BREAFRWET; AN
#H 3.45 /T %, B ERFEA T,

KENWATT @, REIA128, ¥o/ s /s2d /85 &5 R K 22/30/20/44 T/ F %, %
L RAF 0/0/0/-4 /N« BAMAA 10 T/F 4, BERARRT, HHMIEH 12
T/t R, BRERFRIAT, M4 320 T/F %, BREBFRILARET, $0&H4& 80 T/F
%, BREBAFWIART, 5N 90 T/ %, BREFAFILRE,

B R29: FRE#ELHN#B (L/FFE)

BR30: B19HH#% (L/F %)

45 e {7 EE D L $ e T35 1 P 0S i y
40 c —
35 | e —— 5.0
a5 [
30 4.0 %
25 | 35
20 25 L —
15 20 |
10 15 Lk
1.0
05 05 |
DU 1 1 1 1 1 1 []D 1 1 1 1 1 1
wl wl Wl Wl Wl e 2 :n.c:.'.f »\?/ :l.?r’ :-5'/ :-\'f'/ :-f'/ »\?/
: o : - A o s . o . . ; s :
aﬁ/@ aﬁﬁs} aﬁﬁsﬁa a 3 a "“& 0‘73? a“?—? ﬁa’gﬁ ﬁ“—? ﬁ"’;}h 0 '-"‘& a 5‘}9 ﬁﬁg? ﬁﬁs?‘
KB Wind, B&IER AT KB Wind, BEE&IERF I
B#£31: & EZmH# (T/207) B #%32: # & falg 200 (L/27)
T iy & B F Ay & — b AR S RE &S
KFE & EEf-F&
70
60
50
40
30
20
10 I = ! —~ -r_‘-\——- 0 IR S TR TR T TR T NN SN RN SRR TR NN MR TR N S |
Urr.ll -“-'llu' '” ' A RLEL L L EL LR L L L L L L L
Q2 Q2 Qe W B oBL58- 58858358858
ngb’ R R R R I e A A e A A S e W e W Te R Te T
0 & o e NSNS SSSS8HEEY
B B (.E_b.q' {éﬁ, 6 6 O 6 O G 66 G 66 G 6 0 6 B 6 6 6 6
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

KRB Wind, BE&IEFLAH

kK Wind, E&EKF 5T

: = - =

B %33 FH5A B RAH (/07 H£34: 72 BHHE (T 2T
— e A ] — k4 450 -
400 F
18 - 350
LEL- 300 L
12 250
10 b=t 200 |
A 150 |
4: 100
2 L B0

U 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 U 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

Lo I At I A T I T It It T e Y e Y I I T e I A It I T Y L I At I I T Nt Ot I I Y e I S B e I I I i I |

IR N RO RN I IR A

00 o« x— 0 LD P O v x— O WD P ) w— —— 0 LD P O 0 o~ = 0 W P O3 v = O WD - O3 o« —— 0 WD - O3

S oo OO oQ—- Qoo g Qoo oo o0Q0ooQs OO ooQ

L I I T T T T T B i i i e = L o N T O T T 1 T Lo I O T T T O O e il il i e e N 1 T T s ) s I W' }

Lo O o I IO I I O o I I I o I O O I o O o I o o Y | Lo I I I I o I IO O O O o O O o O o I o o Y I |

[ I o T s T s O o T s T o N o T e Y o Y o Y s Y s Y o T s T o T o T s T o [ T o O o Y o T s T o N o O T e O o A o T s T s e Y o s Y o Y o Y s

Lo I A I A I A I ARSI A IR AR A A A I I A I T A A A | Lt I At I At A TN N It I At AT I I A (N I A (A (R N e (N A |

KB Wind, B & FAF LA

FR: Wind, BEE&IERF A
=. EnfEER

3.1 DAL
[ =454 ]

L AR S AR A RN 8] T 2025 49 A 8 B R 2025 4 8 A A E MR, N5 8 A
BB A 525549 A, AHEMN 13.20 LT, EAEE N 11.69 T/AF, FRILEF)
S A H 6.93%, 27.66%. 19.65%. FlHEALH 10.79%, 0.76%. —12.50%,

[5 K pEw]

BEASE R AN T 2025 459 A 12 B R Asaa i Ak E A EMaaNsE, N F
FARBEELFWARENA 2024 FEREKASFIGRILT (AT RiFEMmAITEHET
K E) , REN@FERITRT RS BN PIFEMEITAAALLIART 50 121
(A 50 feT) th4adnakic ik,

3.2 /T 2H

9128, $+wWEITEHRLLE]N A, 2025 F+EH (Lm) BERRLER AL LM
HHRIERIEL R, RALaR2 74, A3k H 8 ANAEEAHKE 300 £ R4 LA
B, BEBERLE, HE X LF R KKk, THEEAR BB EARBWNELEFSLHETE
f}bo

bt g s

B ERAR ) AL IE B ——4 A B i % B
T AR K AR AR AN AR AT b K BT AR
7 S Al A K SR AF B B B

—

BE 5 M R e — A A 5 A
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SINOHINICSECURITIES i \@ FRREE 2RSS i AR
7k B IR A LA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,




= = IE 5

SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AdRERA ) “ESIERRMARAE” (ATHAA “BEIER” ) A, KREFAB @R, HEAAMAANAI TG AT 75 X3 AR 94T 3R HI4E1E
TR KA E A #H R R 5 A, B, Fa. PR, IOMEMRRRN S MR It KiE A, 23 PRGN, FIK, FEAHLA “BEIERRNA
PR3] 7, B0t R AR AT AT A 12 R & a9 M 9 Ao 2

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

ARERALFZR, BEMREHTEHNA EREMTIER, ERIAYBAREARIFT. AMERBGEATIERARE BRI LN TRESA T RORE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRA 69 & e = 5, AE R LB E R ALITHE, BEIEAEBURBIREAR 24 EAREHEMELRENRGTHSAF RN, UR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMTHMART AZBENE, PRAGSEHGKEATRAER, A48 GERAMTRTHE S ERAK) | KRS EESIEHRIH AR S E P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KKl £ kT,

% B 1 R VS AT AL IAA K ZE AL, W B iR IAA N K FEAT AR LI T, ARE T R B2 IE R 8 K ZE AR A A A AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B




