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G PACIFIC SECURITIES AMFIE. FAR. EVAR# LK, $4TEMHEREDRE

B %19: EVA & %5 7 %44 B’ %20: EVA & %5 ) #hr4&

35000
20000
30000 | 18000
16000
25000 14000
12000
20000 | 10000
8000
15000
6000
10000 | 4000 —EVAR A ek, —EVAR B A 2k
2000
5000 0
YT YT YT T T Y Y Y Y Y YT YTYTYTYSSS
§3399375393989939393999S9T9993°%9¢%9
2 hdddddIAdldddd il dddidldd S
0 deddedenasidddi3idazizrizai
2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01 dggggogddgggdggeggddaggdgggdgdg
——EVAT 5 ¥ it /ot ——EVAR 5 18-396 4 4, L /ok —EVAR 5 6110M45F €0 K, /0%
SRk E P oY T K £ P ER
FHRBE: BIEBF, &-PFEIEREE HHRE: BINEBF, &K-PFIEREE

B %21

EVA & & %5 & £22: POE & h5 4%

30,000 30000
25,000 25000
20,000 20000

15000

10000

——POES999 (84804547) 4 # /st  ——POES0IY (8200454) % % /ot
5000 ——POE#¥ 1t #£.5070D% £ K ik POEM) K.8150, /o
0 . . . r .
2020-01-01 2021-01-01 2022-01-01 2023.01-01 2024-01-01 20250101
KRR : BIBF, KFFERER KRB BIBF, KFFIERER

QET L VT LTIV X E

AdpRih: AFHASDH, AV IE BRRHEFHRA, AR RIS 6 T & ] &
8 —F R R, TR R S A RGIARGRER, RAEVGFERR. &3 LR b RAH
TR, B AKATh A £, REARZHA L, RAALAAHA £, KEEZZRARHIEN R
A S EHRG, AT L RS LY RGR SAF £ F AN H T E G, B, 2AH
Re. EIRIRAR. BIWIREF

SAF (Sustainable Aviation Fuel, TTHZAUZHEF) £ —FFRARF, & AR ME L
B R HE . ARE B FRALE B3 02 (IATA) 895047, 2| 2050 55 65%49 mHEI 8 i3 4% F] SAF kR,

W ol H 9% B LB 89 gt AR FTE HF TH BREZ



) ALHEIES GRS

PACIFIC SECURITIES AMFIE. FAR. EVAR# LK, $4TEMHEREDRE

FEWind, B2, £405E B ML 2024 510 A Z B FI R0, BE AR, E£44E (SAF)
BN FOB kAT M 4% 2520/k,, i L J& Lk, A4 4 8250 u/sk, & EAHFF.

B £23: 4% ih L SAF s B £24: KB %O R, ot/ A
300,000
10000 1 3000
9500 1 2800
2000 4 2600 Bomo
8500 4 2400
8000 4 2200 200,000
7500 1 2000
7000 4 1800 -
6500 4 1600
6000 1{ 1400
100,000
5500 1 1200
5000 T T T T T T T T T 1000
& & 9 & & 9 9
uﬁa » g m\\p % g o 2 O’Q «.5:9 P & 53\ ¥ :
S mJM|||
[
— A R R ek P (SAF)EHFOB- % 5, & A, &4 iiE : §
FAER: BIBF, X-FEEREE THRR: FREE, Wind, X-FFEIERER

(B) THARKKREHR: BABFHRAS Z

THABH: AMREREFBANIRIE., HBFEREDGH R, iR BAEDICE £ 2 2R,
R P A A AL AR 2018 49 4. 8% LA 5] 2021 4F49 10. 0%, ARBABHA R H, 47
LA KB H BRI, FAFAE, &RAEF

AFRTAZBA: FA TAEBA, RIGEOMRERS, KRPMERNRBEAL 150C A LMy — X T4
B, THERATAE, MEMR, ©ETELA, RBOEFMR., 54 TAZ DB FLEHFo
HHTUAS A=k RBERKEE, RFBE, AMEL: QERRAER (PPS), RELEK (PI),
R EEEER (PEEK). /&R &4 (LCP) REMA (PSF) %,

£ WIND $¢48, & E A6 5 * 25540 8000 ok, RiAAHKERFKLEGRA, 3t
RAP ot BA R B A B E KB B3,

iF

%l )33 0 LZJG 09 3T F AR

<A
i
T
e
=f
e
oS
&



PACIFIC SECURITIES

(") AN EIESS

TR

AR, BAR. EVARK LR, E8LEMAEREEE P14

K %25:

PEBMASL S, R, T

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

1,000
0

2001-08

2002-03
2002-10
2003-05
2003-12
2004-07
2005-02
2005-09
2006-04
2006-11
2007-06
2008-01
2008-08
2009-03
2009-10
2010-05
2010-12
2011-07
2012-02
2012-09
2013-04
2013-11

2014-06
2015-01
2015-08
2016-03
2016-10
2017-05
2017-12

2018-07
2019-02
2019-09
2020-04
2020-11
2021-06
2022-01
2022-08
2023-03
2023-10
2024-05
2024-12
2025-07

THFER: Wind, & -FFEREE

K % 26:

it TA RS £

B %27:

TR PA TARBH AN TAAPH T E R

FEAl CRERL

CLFR SRR DY PRI (PMMD SRR IE [
CPED) « RIGERE -AETERE CPAD) . MF] TR
Higg. WUEMURS WS R BT R .

CUFREBEEER (PEEIO . B (PEKIO . R
ik (PPS) . PSUTE. ] TSI, ARUE Tk,
FIUE WG PR i

TR I (PTFE) « B =N (PCTFED |
Rl M (PvDRY . BRI ATk, BEin
N O N 75 A WA VS T

AR FLEFNTFLE, & -FFEERE

HAFRB : PITRGIBIRS, K FFIERELE

ARAEWind, iFind R A NBAFHIE, BERAE, RAEDF PET AWM H 5975 T/ve A4,
PS I U A& A 8217 /v A4 ; B4 PET A BM4& 4300 7n/vh, B A BH U4 5 R A 304 4
AAR—F, APAHA IRRIE, EH, X500 N AR AR KGMXE,

4l R E LB 0 Tt A k35

FTE 4 TH HZ



( YFAUESS Gk
@) s seeunirics ABAH. #AF. EVANK LR, S8LEMREREEE

B %&28: RAZHME, T/ M&29: ALEZHRNMAE, T/

14000 8000

12000 7000 |

10000 6000
5000
8000

4000 F
6000 |

4000

—_— i —_— i

Rt e . e o
FAF: IFIND, 2 F 7 K FHRR: BINEF, &K-PFEIEREE
N ixAt EHH: RAF5HFLTERRSNE
Bt AR B AR E B IR AR B I A 69 SR IR 69 Akt e BAR, IR R
ARAEAE KRG TR R VT A A ISR B AR TR B R RR B E AT F KR A
HREEABREIER, MXMAARBEHHERLIERALY, MAEHTHESERSR. AN
. el RR;gA, RAAFEAZHRE MR, FHARAAERFMMBFRRERE, TLH
RAE Al XM AL QAT A SRR EMATE 1T BT K EANT; A 56 Ak MR 6 A&,
AEH R BLIRA RO FmE T L AR IS ahn XA 2 ik BB KK o
ARAE WIND %48, 2024 S AR feF 4L, PC X054 12.39/2.45 104, b aeFaut
& AR T 2023 P EAE 4 E 3009 A, AHAEEIAE 9272 HAm, HEFEHE K,
B %&30: ARR P EHAEHE BA31: £FHFETHTE
12,000 ¢ 16
e 14'€#~‘\\“\‘*’“\xﬁ_,,
s | s |
o | 6
‘e zaszoozocscza2szag "\'OI$'£:§ﬁ$'8;@;°ﬂ§
AR : WIND, & F77E K4 AR WIND, & F77E K 2

W ol H 9% B LB 89 gt AR FTE HF TH BREZ



( SFEESS 473k B 4R
@) Pacivic sceunimics AWFIE. AR, EVAHA Lk, S8 LEMHERSEE

= THREIL
(=) TAT R HF R

A (8.25-8.31) iFiK 300 454k Lk 2. 71%, H A shfb TA5% Lk 1. 35%, & 30 NP4z —
BATLFHL F 10; AT 0.18%, H& % 16,

B £32: AR FIZ—RFATLESER, %

200 4 @\f«»“@@ S @\ R & o8 ,R»@ S e
@ il o ’Y B & ‘K Vx ‘R’-’ &z "3 LR, S e
08 5% o oY ‘§< Sy W @%% S L
Fo ‘%" *F« * 4%\ ‘% _s@ﬁ* 10 ‘%"T‘ W % e if

\'-P R N
o &

FHER: WIND, & -FifiF K#s?
AR AL ATk E3K 10.21%, 72 30 ANFPAE—RAT P HEL 9 Gib GALAT Ik bk 2. 37%,
F30NFIE—BAT P HEL 25, B4Rk A, U T L ERGEE, RN, AR,

B %33: AAPE—RTAIT AR, %

40.00
35.00 |
30.00
25.00 F
20.00
15.00
10.00

H“I““““llllll

||
5.00 o F‘;\@ 25(‘:"” &\:@\ &‘@,\ &‘@\ ‘@,\ @\ \«”\ @\ \’fo\ 9\@ .@\ 9\‘@\ ‘@\ \a, x\ ‘:\;b\ \@\ 3\@) ‘@,\ \4;\ ,@\ \:f,,\ @\s‘,\ \;f,,\ ‘@,\ @\ &\@\ &\:@&p
T e e &@o\k"\\&*\%\?\&\K LAPCaL K O K
£ :sbwré %a%&\%ivﬂé\""\'% \;h"%( L_,T’&« \\’*.‘ﬁ' %ﬁ%fﬁf%%'\ﬂ‘@*%\ %10 L
o A N ke 5 " N S e R
5 * * Ud
& »
N 2

FAER: WIND, 4 -FiFiF K2

W 4l R IE L Z G 09 B3R

‘3\*
—b
N

R FE 4 TH RZ



C)A

ona .

V4= 31

PACIFIC SECURITIES

TR R

A%, FAR ., EVARK LK, &L EMMERERE

A 3 BFAT LG ER A AT (+9.60%). 4702 (+6.32%). £JE (+5.87); kMg
FEBaTATA : RIEASE (=3.31%). Bt Emat (-2.73%) . &4 (-2.21%).

B %&34: ARABKT (F42) TEAZBFITLHk%M

12.00

10.00

FHER: WIND, & -FifiF K#r?

B %35: FAELTHIRAILT % & I

T &% PE (TTM)

=5 KK
AR A
=¥ AE 4%
X G
& LAy
T2
EALAZ
ZF BT Ay
F A A,
2 A

KR
A2 LAY
T
A R A
AT A

e w % m@i{g ﬁ\b o Y&w‘ :&
¥ & 3
(=) 47k A AN FK 2k 18
A B Rk A TR
A B B3R AT 10
55% 55%
34% 32%
34% 41%
22% 34%
20% 20%
18% 25%
17% 45%
17% 61%
16% 30%
13% 33%
ARKSEE 10
-25% 3%
-18% ~7%
—-14% 9%
-11% 24%
-11% 22%

105%
67%
35%
69%
43%
77%
62%
65%
44%
51%

55%
58%
20%
28%
57%

—-64
24
33
68
23

-25
33
28
29
24

-16
-18
56
195
—-2036

iF 5o B B L2 0 o S 2R3



C) AL TR
PACIFIC SECURITIES AL, FIAF., EVARKR LR, 221 EMBS SRR

2 -10% 4% 53% 76
A6 42 #7 4+ -10% 10% 49% 41
HE LM -10% 3% 28% 47
Y4 -10% 5% 21% 59
EaAH -10% 66% 153% -49

HAER: WIND, & -FFEuEHK e
=, T RN NEfefT b T 2R RIE

(—) Eaadnd

B %36 17k SN2

8 30 H, N8 KM 2025 FFFR. REAREMEK, NaFLEMAN67.81 1L, Rk
gy T 6.3%, VaEA4#0425. 151270, B EF13.69%, 8 EEHIEE, $_FE T LI
A 36.62 107, FIWTHE18.86%, % =2 j3A441913. 71 124, B St 7. 23%,

8 A 30 H, N3 2025 FFFEME, REYHNIFAETI4 83/, FEK
B 3% % 89. 70%; V3 B4 #)i 6648 7 1., BEEHIEK 41.13%; d=dE% A0 6295 7 ., FlHLiEK 46.88%:;
A KA A 0.30 To

8 A 29 B, N3 &M 2025 FFFM, & LFFZLBKNA M.191T, BEK 0. 24%;
A& L V%A R 6. 7210, BT 37.64%; tedE)a44)iEA4 6.67 107, RILLTH
36.98%; KA E 0.65 o

8 29 B, A4 2025 F¥FEiRE, N BLILNA 97.54 L, Rk 4.58%, 125 F
B B4y EF NG A EFIEARA 3. 46100, FIEK 25.94%, 28T EHF NS R A IR IEL T
PEAR #6904 A A 3. 3410, Rlrbigk 25.83%, A AHRIEA 1.31 T

8 129 H, N KM 2025 FFFk, LFFTINN21.831CL, FIIEK 7.15%; 25T

Airt N B BT #6474 404 9518. 08 77 7L, Rl ELm 'V 43. 6%.

P 8 129 B, 28] &M 2025 FFH, N &]FFE T kAN 1,311,533,922.33 T, R
32.12%, 3/ L7 E) A% & 694 A)E 117, 361,012. 60 T, R Eb3g e 16. 01%.

PPN 8 29 H, N8 KA 2025 FFFR, TN 6.5412 L, FHIEK 1.08%; 1248 F LT
SRR F &G4 AR A 117 1L, Bk 1.07%,

- 8 A 29 B, /N& A 2025 F 54K, REMEAT LILN 25. 43127, FEK 63.93%,
)2 & £ N 8RR R 69 % A)E 4. 56 /2T, B e3g K 203, 71%.
8 A 29 H, 23] KM 2025 FF 5, MEMFERZ LN 51,31, FIHTHO0.63% I3

faytte T X N B, . . _
BT L7 8 R A 694 F1IE-2. 29 1T B AEIRIL 5-0. 0962 T

S 8 A 29 H, N3]l KH 2025 FF 53R, 25H1 FLAB LN 14.6 {21, FrLigK 3.8%, 52

Y34 A0 2.17 fen (=366 1.76 L) , Rtk LS 80% (d=3E )5 B kb L F+ 40%)

HEE: WIND, % FiFif K

TH &

e
&

T 4ok BRI L2 )G 0 R R B FIE &



@

AP QL
PACIFIC SECURITIES S WML, #AF . EVARR LK, L& EMHAFHERRE

()T 2H

[AEX£E., KA. $E. B Afef B R0 %L DR ]

B 4 XALALIN & R ARIEH 53000 dE e, § 202558 A 29 BA MR~ T£H,
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& E th ik 0 E BRI R AR AL, BARAALE 55 £ B\ 8] 244, 3% 287. 2%, BL BN 3] 30. 4%,
$HE N3] 12.5%—23. 7%, H ANE) 19.3%—27.0%, & E/N3) 10. 6%—28. 6%, EHwMREA 5 4,
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2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025/8/31

688722 Bl & % EN 0.58 0.86 1.05 1.23 40.1 27.0 22.1 18.9 23. 21
002783 IR KA 0.30 0.48 0.56 0.63 34.2 21.1 181 16.1 10.15
002096 5 & A EN 0.57 0.69 0.81 0.94 241 201 17.1 14.8 13.88
002648 T EZAMF EA 1.80 217 2,70 3.50 11.1 9.3 7.4 5.7 20. 09
600989 =EFRERE FEA 0.86 1.51 1.86 1.98 20.1 11.5 9.3 8.8 17.35
600309 77 HELF  EAN 4.16 4.28 5.32 6.27 16.5 16.0 12.9 10.9 68. 60
600426 £ EBH EAN 1.84 1.93 2.29 2.52 14.9 14.2 12.0 10.9 27.43
600486 HRMLLT EAN 2.97 3.38  3.97 4.40 248 21.7 18.5 16.7 73.45
600096 =Xk LN 2.93 3.02 3.13 3.18 9.3 9.0 8.7 8.6 27. 21
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