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BEEH: ARG EENE BB EEM. 37 B T BB, &AMH
WA R RS B E KM A, SATC A2 % Az E, Py B Ky
FERRZAM (700 TAEE) Z Eo AFN#ESELFERIMN, FEALKRTH &L
FLEAMH TR ER, KIKFEARR MM EILEH B HE, 2LETHF
B PR EIE Mm% E K, MdmIES I NS T, ARKMNBELF
HABRRMELE Btz b, Bpii s “Hhkedb” BAHMMzE (NHE
2025 F& 750 LAEA) o M THEM AR LKL A MM, WANZEREE
TR & 860 TAL, A FW B RN . HEEET T B, KAPIH4&
5 EARBER, FTHLEAAMAETEL “HEEEH NS £
AKFE, REBZBEEARERBH LGN RAER 24 12, NWEHAKE—.
. $=. Fw AR RaEER B RN A 1608 T, 1680 L. 1800 7.
2064 Lo BIEMTHAL L5 R ER LB AGNEK,

BREN: ARELARER, WEB&AH. ZMNIAALET AT HELRBLE
B H X AR B AAAGFTIAT, RFATHAAEWE LRk, BERMRA &
B G A6y E tk, SR CIRE, AR BB ELM, TEAHHE A,
Wi SHAREARELS: T8 —, AHFEE: ARG [FERL, K5k
R, HeRe [FERE., B, #BExk] ; 8=, aflFH: [+8
A, PHBR (SuBy)  KREKL]; FEE, FalusaBr. [HRERS,

wHER] ; T8, mKEH: [HERKR, SICRR] .

%1: 22K EFTNGBAAMNE A
B A )3 & 4 4|3

L8] () o) PB A RS
2025/8/22 2024A 2025E 2024A  2025E  2024A 2025E 2025/8/22  2025E  2024A 2025E
601088.SH FHEA% 385 5867 5131 2.9 2.6 133 14.9 2.0 76.5%  58% 51% ENA
601699.SH %%k 136 245 29.6 1.1 1.0 11.9 13.7 0.9 50.1%  42%  3.6% KA
600395.SH #&ITm4r 50 1.0 0.6 0.05 0.0 1002 167.0 1.0 824%  0.8% 05% EA
000983.SZ L&HEHE 73 311 289 055 0.5 133 143 1.2 402%  3.0% 28% AN
601666.SH FHBA 8.1 235 137 11 0.6 7.6 14.7 0.9 603%  7.9% 4.1% EN
600546.SH LB 102 227 148 1.6 0.8 6.6 13.6 1.3 603%  9.1%  44% FEN
000933.SZ A KEH 188 431 581 2.2 2.6 8.7 7.3 1.9 41.8%  48%  57% FEN
600985.SH by 132 48.6 363 2.0 1.4 6.5 9.8 0.9 41.6%  64% 43% EA
600188.SH ZE# #EKE 132 1443 1208 2.1 1.2 6.3 11.0 2.3 53.6%  85% 4.9% EA
002128.SZ w#&#E 195 534 579 27 2.6 7.2 7.6 1.3 357%  5.0%  47% FEN
601001.SH Fakkd 140 28.1 228 20 1.4 6.9 10.3 1.3 45.0%  6.5% 44% FEN
600256.SH )" LA R 5.4 29.6  35.8 0.7 0.5 8.0 10.0 1.5 0.7 /M 13.0% 13.0% FA
000552.8Z HFmL 25 121 35 0.3 0.1 9.4 423 0.8 300%  32%  0.7% EN
601898.SH FHRAEER 120 1932 1705 15 1.3 8.1 9.3 1.0 32.9%  4.0% 3.5% EAN
600123.SH Z#&AM4 6.8 72 31 0.5 0.2 129 324 0.6 308%  24% 1.0% AN
600348 SH 4 fa x4y 7.3 222 273 0.6 0.8 11.8 9.6 1.0 50.1% 42%  52% KA
601101.SH R 4RR 77 104 134 1.1 0.9 7.2 8.2 0.9 63.6%  8.8% 1.7% AN
600157.SH K& R 1.5 156 4.1 0.1 0.0 16.3 73.5 0.7 0.0% 0.0% 0.0% X
601918.SH #7 ALk 6.4 239 238 1.0 0.9 6.6 7.0 1.1 173%  2.6%  25% FN
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EARA EWAE 2 o)

601225.SH Bk&HL 220 2236 1990 2.2 2.1 100 107 2.5 584%  5.8% 54% A4
600508.SH L#AEHE 123 72 53 1.1 0.7 110 168 0.7 404%  37% 24% FA
000937.8Z EFH#R 6.1 121 40 04 0.1 153 555 1.1 234.0%  153% 42% AL

FA KRR : Wind, FFIRIEFRAT AT
Er 1L 2025 4L IR 2024 4 LK FRAL
2. ER P OIFLAR BAAASARIER B TFRIER T LN, KIFLARE BA A AEES R AT Wind —&AM; BRIE

Mohit TR .
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2. BT REHEFRE

Tk B4R

&2: B HPE R IRATRIE

h A k- A AR 4 R A JA #3350 S PRk
A4 E Q5500 Tk, 704 698 6 0.86%
Ao CCTD 3 /1 B Q5500 Tk, 703 696 7 1.01%
7 M #EAF K3 Q6100 Tk, 1024 1024 0 0.00%
3R /R Z 2 Q6000 3 2 4 Tk, 600 600 0 0.00%
7= A #rHk Q5500 It Tk, 490 490 0 0.00%
K Bl Q5600 .= # T/, 540 535 5 0.93%
CCTD &% Q5500 4 & K thih /%, 668 666 2 0.30%
BSPIQ5500 #4435 4 /o4, 671 670 1 0.15%
Y SV EE 4 CCTDQ5500 #-#& 45 % /o4, 674 672 2 0.30%
NCEIQ5500 445 4 T/, 672 670 2 0.30%
CECIQ5500 - #35 3 Tk, 678 671 7 1.04%
B ARA -3 /7 BE AL T % TT/ok, 102.5 102.5 0.0 0.00%
Ty # % 1& RB %) /) ALK H £ /%, 95 96.3 -1.3 -1.30%
aF 3Rk NEWC (Q6000) 37 BEALFH £ /v, 110.18 114.16 -3.98 -3.49%
AR 2# (Q5500) 373 FOB £ /o 70.95 69.5 1.45 2.09%
B Q5500 (2], %) 7/ok, 776.4 773.9 2.4 0.32%
X B R Q5500 (2] 4 #%) T/, 734.6 731.7 2.9 0.40%
BAVSEe 7ML Q5500 Tk, 890 890 0.0 0.00%
HA-B GH4E) £ Tk, 134.5 137.2 2.7
el A iy - E A £ /AR 68.48 67.98 0.5 0.74%
# I LA IPE X R & 54 ®X/edE 8345 76.12 733 9.63%
Wy FLE ERFE A EHRTFLE % 81.7 80.8 0.9
. B #t4-it 77 vk, 253.9 237.6 16.3 6.86%
“ @/\;i%r& EAAT 7 ok, 3397 34683 713 2.06%
KRBT £ 13.4 14.6 -12 -8.22%
KBS sk R KA * 159.52 160.32 -0.8 -0.50%
ZRXELEAERE b Vi) 11400 12300 -900 -6.62%
PR A % 80.65 79.00 1.65 S
e fFFLE REFILE % 83.99 83.22 0.77 E—
KRFLE % 39.87 4191 -2.04
BB EG 7 vk, 2327.4 2363.5 -36.1 -1.53%
b =) Rz R AEE 77 vk, 746 767 21 -2.74%
IMNEERAEE 77 vk, 296 314 -18 -5.65%
TG BRERANE 77 vk, 12174 1153.4 64 5.55%
TG RERAEE 77 vk, 1254.7 1233.7 21 1.70%
EoAA R BERAANE 7 ok, 37.3 -80.3 43.0 -
R AL AT A 105 89 16 17.98%
RHpEAREAHE & 27 29 2 -6.90%
ABEYBANE 75 vk, 43.5 44.4 -0.9 -2.03%

HAER R Wind, FFIRIERH AT

&3: BN~ L BARAE

BB gk - A5 AR ¥ 45 JB B2k AR
o hk KEBIAEKE (LE~) ERN /%, 1610 1610 0 0.00%
L SR ERIETHN T/, 1430 1430 0 0.00%
L & SAEHE £ R /%, 1280 1300 -20 -1.54%
B KigefoR bk £ AR ek, 1010 1010 0 0.00%
Fa R oK R AR ok, 930 930 0 0.00%
B Ak W FoH R £ /%, 203 206 -3 -1.65%
BT RER (2FER) ok, 1757 1784 27 -1.54%
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7k AR
TR Lk ¥4 RHHKE R 308 P 30
FTEBLIAER (LBX) ERH Tk, 1610 1610 0 0.00%
FTRABIAE GRN®) ERYH TSk, 1695 1706 -11 -0.66%
EHVS#o TEBIRE (RIFH=) ERA Tk, 1480 1480 0 0.00%
REdTRE (BEE) ARG T/, 1514 1593 -79 -4.96%
GLd-mH) £Z4H T/, -85 -96 11
Brt: AFHE Tk, 1430 1430 0 0.00%
BI: BEHE T/, 1162 1214 -52 -4.28%
BPE I 5T A K TSk, -268 216 -52
BE: AFHAE TSk, 1300 1380 -80 -5.80%
BRHE BE: BEHE T/, 1679 1707 29 -1.67%
BRI 5 A K Tk, 379 327 52
R AT Tk, 3270 3300 -30 -0.91%
B RN Tk, 3119 3189 -70 -2.20%
SRECRH I K TSk, -151 -111 -40 S
BAL)” FF IR *A<100 7 vk % 52.12 52.12 0.00 —
BT FF TR E 8 100-200 7 ok % 70.06 70.35 -0.29 —
EFX B FF & 4>200 77 ok % 79.26 78.97 0.29
247 KA BHBKEE 75 vk, 240.8 240.7 0.1 0.04%
247 EW) BAR % 64.93 65.78 -0.85
BERES: BAMRIEL (100 K) 77 vk, 824 829 -6 -0.68%
WHEKES: BRAELR (110 K¥) 7wk, 812 806 7 0.81%
B AN E AT R RH SR £ 11.6 11.8 -0.2 -1.69%
HARELTRARECEAERMRT (110 K) £ 13.07 12.97 0.10 0.77%
BREABEAHLAM (110 ) 77 vk, 610 610 0 -0.01%
WMEL: BRAZERW 77 vk, 222 221 2 0.69%

HAERR: Wind, FFIRIEFA AT

&4 RIBBENAE IR

IR B A8 AT R IR ATE JB) 2k 50

T 3% Q7000 FJB F Hedn o Hy ok, 860 860 0 0.00%
oy T 3% Q6200 7B A BRI o ok 780 780 0 0.00%

fa R Q7000 )R P e F MM /o, 830 830 0 0.00%

& Q6500 FJB A HE £ M Tk 740 740 0 0.00%

#AER K : Wind. FFRIERFF P

3. KB 0.92%, e K 300 Kk 3.26 F 05

3.1. KR 0.92%, Sa#miX 300 455 3.26 a0 R

AR IS H AT 0.92%, FiE 300 454 Kk 4.18%, & A5 saH 7 E 300
K 326 B0 . TBHREFTAS KBTI, KEAT= LN H: ZREL
(+17.26%) K A&AR (+3.52%). F EAE (+2.5%); BRM@AT= &3] A : L&A
B (-4.46%) . A KAy (-3.88%) . #wirbE (-2.09%) .

i 4l B B G H A9 4E S A ik R 7127



27 FiRIES

B1l: ARBKEAMEAHFIE 300355 3.24MF 95 (%)

i B 4R

12

10.8

10

(3]

HAEFR R : Wind, FFIRIEFRFF AT

B2: AREZERREFTNIHRKELA (%)

20

17.3
15
10
5 (W ss
25211919
120907 0.6 04 03 4,
O_
0202050 5-0.6- )
0.5.0.5-0.6-06-0.6 0.871_1_1_1 1_3_1-?_1-9_1-9_2_1
: 3945
-10 -
ﬁ%%%ﬁ%@%¥%¥%$@i%ﬂ¥$$ﬂ‘%‘$%$-@t%f@$%
ﬁ%ﬁ?ﬁﬁ?ﬁﬁ?ﬁ@?@?@ﬁzﬁf@?@%ﬁﬂﬂtﬁ'b%ﬁ?u’:’%‘ﬁ@?@ﬁ%‘?@
ZwFHied R T R UKEd L@y D F ety by
MR EFR R REEFE IR L I w8 IHEETD
FAERK: Wind, FFIRIERH AT

3.2, fME&I: XA PE % 1233, PB4 1.24

&izm&#&ﬂma,ﬁﬁpmﬂMﬁW‘%ﬁ&ﬁﬁ)é WA MR
ZEPEH 123342, 427 ARRSITLBEIRKSE =42; THEPBA 1.244%, /23] A
R AT B R B AT

F 5L R EL)E @A S B AR E R 8/27



27 FRIEH

T B4R
B3: ARKAMETAEPE (TTM) 4 123342, 425 A RATLEKE =14
100
79
80
60
40 37
20 A
O -
HR bbb S ¥RbyHET oYt wdaAnEESKEL
R PR E R AR TEANLTEIFLLELH DU D HRR
i EaARmE v ® HdestXxEsgEgs
H * wWR EP W oL ™ #
$ AR R Wind., FFIRIE R AT
Bd4: ARIERABRBETSEPBH 1.24 4, 125 A BRAFLBIKE £l
6.0 -
50 ¥4
41
40 39338
323131,
3.0 A 29 27 2726 26455
20 21215, 1919
= 161515
131312171
10 | 0'80'80_6
0.0 A
RbTE bR bR LR YR A EFS ELRKEEL L
SR e KU DI FE R TR ER I
£ o RE OKE Josw H H & =R e & o
& H¥ W Dk EHS AT T K pocd

$ AR R Wind., FFIRIE R AT

N

4.1,

F PR sk BEONRMIK, FREREE K

B A% N4 Bk, TRE M BT

B BOHRMEK. BE 8 A 22 B, £ Q5500 # A KE-FAM A 704 T/,
R LAk 6 U/ek, WIS 0.86%. BE 8 A 22 B, JTM B Ko ERMN A
1024 T/ok, FREH-T,

FRMIEF. RE 8 A 22 B, FFR LA Q6000 L M 600 T/wk, IF
T BREmMAR Q5500 3T o AR 490 ek, FRELHF; L KR
Q5600 3. T 4R 540 /o, FRPL_EFK 5 T/ok, #KE 0.93%.

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

ATk B R
B5: AFEomEmax (T/eh) H6: ABERESRMEFTF (T/oh)
— A HEDHEF R (L®F05500)
——GCTD#h A BEIL 5t 41 (@5500) FHAR % BTQE000HL & i = 41 #k Q550034 & 1 K F) Q560047 & A

— B ERS (A7 R%06100)

1,400
1,300
1,200
1,100
1,000
200
800
700 -
600
500
400

SIS NSRRI NS

PR Sgg V)Y L R R R N
SR BN S S g o PP P
F S ST S IF ST ST S

HABER R Wind, FFIRIERFF AT $AERR: Wind, FFIRIER S AT

42, FEKBHE: 8 A MR LRFE

B 2025 F 8 A EKBMIEMIK. B E 2025 F 8 A, CCTD 2#&# /1
Q5500 4F & K 4% 668 TT/ek, ERIL_EFK 2 T/ek, 3KTE 0.30%.

B BSPI MWK, CCTD M MAE, NCEI M sk, CECI #
RIH TR BE 8 A 20 B, Fppiksh A EMAEIEHK (BSPD #4& 671 T/
wh, IR EFK 1 ek, #KiE 0.15%; & E 8 A 22 H, CCTD & &/ #
Q5500 Mr#s 674 7/oh, PRI _EFK 2 ek, K@ 0.30%; ®E 8 A 22 H,
NCEI F K3/ 5355 672 T/ok, b B3k 2 A/ok, #M& 030%; B&ZE 8 A
21 B, CECI ¥ B & &R MMAEA540 678 T/vk, IRIL 3K 7 T/wk, 3K
% 1.04%.

B7: 2025 % 8 A5 A K AERE (/mk)
—F & KW CCTD & 2 530 /1 E(Q5500)
P I

750

800

700 - HEMH6T5T

[ 2EASE N A §

600 -

550

#r 2y K =675%50%+(BSPI/4+CCTD/4+NECT/4+CECT/4)*50%

500

450 1E 2> X =675%50%+(BSPI/3+CCTD/3+NECL/3)*50%

400 1 1 Il 1 1 1 1 1 1 1 1
S & N O o O S S
O U I R S O S O I A

B KR : Wind, FFIRIERHE AT

iE S B E LG & 0AE S I E Ak F 10/27



27 FRIEH

A7 3k B 4R
E8: A8 BSPI## K (L/#) B9: A CCTD ##a (L)
w00 i i B4k AR 4L (BSPI) L300 ¢ — A A A4 d (0CTD)
770 1,100
750 o000 |
730 200 |
710 s00 |
690
300 |
670
100 - : . - : : -
202012 20218 202214 2022/12 2023/8 202414 2024/12 20258

650

2022/5 2022711 2023/5 202311 2024/5

202411

2025/5

KAEK K : Wind, FFIRIEFRH LA

B 10: A& NCEI ###5% (7/#k)

IR K Wind, FFIRIEFRF AT

E11: & CECI X )3k (u/mbk)

o AT R A PR A4 4T (NCET)

— b @SS AN A 5 (CECD

$ AR Wind, FFRIEFRFF P AR R Wind, FFIRIEHRHF AT
4.3. B3 HEN: 2FH R NEWC (Q6000) #Hi& sk, AFHR
FOB (Q5500) #r#4& )3
B AFH KR NEWC (Q6000) #ri& ) #k. #ZE 8 A 158, B ARA HBIRM
102.5 £ /v, FRLF-F; EfE RB RH 95 £U/m8, FRILTH 1 £/
wh, P8 1.30%; AFA R NEWC (Q6000) 4R 110.18 £ T/ok, FRILTF
¥ 3.98 £ T/ok, #E 3.49%,
B KA /R FOB (Q5500) J#k. #&ZE 8 A 21 B, A@FiIfR 243 /1 ) FOB
M 70.95 £ /ok, FRIL EFK 145 T/, FKME 2.09%.
B o hRAEMREYE. RESH 228, JHBEE Q5500 2| M 776.4

/o, BREL EFK 2.4 TT/ok, FKTE 0.32%; SN EBEPRKEE Q5500 A 734.6
/b, FRpL EFK 2.9 /b, #KE 0.40%: S ML GEE Q5500 B4 890 T
[k, FHF, BASHAKEEMZ (BAR-#0) 1345 T/,

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

T AR
B12: 2F NEWC (Q6000) ##& 3k (&F /) B13: AF4F FOB (Q5500) #H#&/dk (ET/wb)
e [ AR AR IR G A st A .
4L 5 & 5 RBAL ot ) 18 [RFOB : & A7 124 (A23%, 05500)
L 0 7 A NENCEL S A 15
485 4 195 1
435 - 175
385 o 155 1
335 o 135
285 4 1s
235 4 95
185 -‘ ] 75
135 4 ; 55
85 F 5
® b - R i b v > )
35\\Q m\ S 5 ﬂ;\‘; ,“\Q_I N‘\: B‘\% &f"\l 5\\- 5\%- @'f“ ";9%\ ’19’1:\) & "96:\ ,Lm"‘ & ,,9"3‘\ ,,9'»"’ @"b
I I D G I O
AR K Wind, FFIRIERFF AT FAE KRR : Wind, FFIRIERHF AT
Al4: BARKSHEMEH 134.5 Lok
—_— MR LR Q5500 —_— MR AR AR (05500
MR AR B (055000

1400

1300

1200 N R

1100 VIV

1000 ¥ ’\mw 2T

800 b N _,f

700 sl

600

500 1 1 1 1 1 1 1 1 1 1

A
Ay

> B §
»

ENPANGIN

¥ ¢

$ AR R Wind. FFIRIE R R AT

4.4, #LimAME: HHALTNMEK, RAKEN KK

B AR EIE, RRAKENKRFE. &E 8 A 22 A, HHIAKMAH
68.48 £ /4R, L _EFK 0.5 £U/4R, KK 0.74%. #E 8 A 22 H, IPE
KR AN A 83.45 /48, 3rtb b3k 733 /&4, 3K 9.63%.

B15: RBFA A TR (ET/AE) B16: ARARRUKEN AHK (BE/E4H)
— ARG —— IPER AR UM AL
100 - 250 r
95 200 |
90 r
8 r 150 |
80
100
75
70 50 |
65
60 ’ Q!x {0 Q Shb‘ & Q : an L
B N R BN I I PO SN S s
I I I L A A U R R G R R R
HABRR: Wind, FFIRIERGF R HABRR: Wind, FFIRIERGF T

iE S B E LG & 0AE S I E Ak F 12/27



27 FRIEH

45, BRFAEF: KRAKY FIREMHEK

B OB AIEME. RESA 170, THRFEZH 442 FEF5 FIE 81.7%,
T EFK 0.9 NE sk AP LB ERST FIE 71.1%, Lk 04 A
BoE REEET T LE 884%, FRILEHK 12 AMF048; REGEEsT
FF L& 90.2%, IR EFK 1240850 5.

i B 4R

B17: KRS T TRMK M18: KA.l EGHs I TEMAK

90% 80%
75%

70%

85%

Yo

80%
75% 65%

60%

70%

65% 559
60% : : : : ! ! ! ! L . . 50% L
. o . R K ; > 2 2 & & & & & & IR -N
\?\‘;é 'ﬁ\j& uf‘\& m‘*\& Q“\& b“\‘? ’\‘*\'® q:‘\& 03\55 @Q‘\FQ) \\Qﬁb \"f‘\& \G‘\g DN mc‘\‘ﬁ ‘3\6 Ry g 'ﬁ\% & ! ot \QQ\L’ \\4‘\’ \'\:‘\%
HABK R : BEARTH M CCTD. FrRIiEFA AT HABK IR : WA TH A CCTD. FiRiEFA AT
E: T IRABARTE —BARKH E: FIRBARFE—BRA
B19: ARAAEEHT FIEIE 20: ARREHES FIENEK
—2022 2023 =——2024 ——2025 —2022 2023 =——2024 ——2025

100%
95%
90%
85%
80%
75%
70%
65%
60%

& & > &> & & ‘:® > & I &> %Q %Q > > oY & > Ly & < > > & > > >
SRR o NI R P
FAERR: AT HW CCTD. FFIRIERFF AT AR KRR WA THW CCTD. FFIRIEKFF AT
E: FIREAREE—ALA E: FIREHREE AR

46, BHENER] BA: KRR BHKRK, EAI%, TRAREA#

B b H#EXK, RESHA 218, EEAHER BIELIT 2539 Hek, Kb
Lk 163 Fek, #TE 6.86%.

B wEANH, BRESH 218, BENERT EALT 3397 Tk, Tk
Tk 713 Fek, #PE 2.06%.

B U EAETRRHMAS. RESH21 8, EHENERLT BHTHRHK 134
X, T 12 X, %4 8.22%.

iE S B E LG & 0AE S I E Ak F 13/27



27 FRIEH

173k B 3k
B21: AF®) BHRRFKE (Feb) B22: AR® BHEKRFE (RA/7)
2022 3 — 0 _2025‘}:}_ E[;.E‘ 2022 —2023 — 2024 —20254 e HiL

270 270

250 | 250

230 230

210 P 210

190 190

170 | 170

150 | 150

130 | 10 o

1o | e X

90 L L L L L L L L L L L ) 90

V121 31 41 S 61 Wl 81 91 101 111 121 1 3/ sho- s oz 116
HAER R : CCTD. FFiRiEFKAF LI HAERR: CCTD. FiRiIEFKA LI
E: FRFRBEAR, RibMLiRiz 3AMAAER
B23: AA®) BA I (Fek) B24: KRS BA Ik (RA/F )
2022 =——2023 ——2024 _2025?1E{EI L3
2022 ——2023 2004 ——2025% 7 B 1000 -
4000

3800
3600
3500 3400 F
3200
3000

3000
2800
i 2600
2500 2400
2200 |
2000 e 2000 Lo
/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/111/112/1 11 3/6 5/10 7/15 9/21 11/26
¥R K : CCTD. FFRIEFAF T $ 4B KR CCTD. FFRIEFAFTHT
E: FRIFRBEAAR, RibMLiniz 3AMAAER
B25: AR BEATRARHEA% (X) B26: AR BEATRRE A% (RB/X)

2022 —2023 — 2024 —_—20254 0 8, )T A R
2022 ——2023 ——2024 ——202549 ) JF 4 RS

I I I L I I L L I I L
1 21 31 41 51 61 71 81 91 101 11/1 1211

11 2/26 4/22 6/18 8/14 10/10 12/6

#IERKR: CCTD. FFRiEHHF 5T XK : CCTD. FiRiEHKFF T
E: EEIRHEAR, BAELRE 13/NNAER

47, RETH: Z sk RERGEHEE, =5 KEHERZIRL RH

B SRKERLMHBE. BE 8 A 23 B, ZwEAKEK{E 159.52 K, FRILT#
0.8 &, kMg 0.50%, Bk Lk 526K, %M 3.41%. &£ 8 A 23 8, =
sk KB BRE 11400 77 K/AY, RT3 900 =77 K/A), %8 6.62%,
Bl P T3k 3100 277 K/4F, #kté 21.38%.

iE S B E LG & 0AE S I E Ak F 14/27



27 FRIEH

A7 3k B 4R
B 27: =K B KAz sk BE28: =K B EREFL KR
2022 ——2023 ——2024 ——2025=8k FEAHAT (K) 02 TN TN MRS AAR (2R
180 0000 -
w0000 |
J0000 |-
S0000 -
10000 |

/1 21 3/1 41 51 61 7/1 81 91 10/1 11/1 12/1

0 I L L L I L I I I I I
Vi 21 31 41 s 61 71 81 91 101 11/1 1211

KAEKR K : Wind, FFIRIEFRH LA

HAERF: Wind, FFIRIEFA I

48, AEwPETHFLE: FPEFIENEK, REFIERK, KRFL

E NN

B VEFIE)NE., RE 8 A 21 B, BATEFTIE 80.65%, i ik

1.65pct,
m EREFIEMK. RE S8 H 20 H, BAREFIE 83.99%, Rt kik
0.77pcto
B OKRRFIEIKR. HE A 21 B, BAKRFLE 3987%, FILTH
2.04pcto
F29: AR TEFIEIK B30: AR TPEFIEIEK (KRH)
2022 ——2023 —— U ——205FHF LA (%) 2022 =———2023 =——2024 =—20254H FEIFLTE (%)
100 100 -
90 90 L
80 50
60 o |
50 f s0 L
40 ' : : : : ; “ e

01-05 03-05 05-05 07-05 09-05 11-05

1-7 2-13 3-11 4-16 5-22 6-27 8-3 9-16 10-2111-27 13-2

IR K : Wind, FFRIEFRFF AT

B31l: REAREFIERK

IR R : Wind, FFIRIEFRFF AT
E: FEIRHEAA, BARLIREI3NOAER

B32: ARARFFIEREK CRA)

2022

2023

2024

2025 FFLE (%)

100

90

80 W

70

60

50

40

30

20
10 -
0 ‘ . . ‘ . .

01-01 03-01 05-01 07-01 09-01 11-01

2022 —— 2023 —— 2024 —— 202545 EFLE (%)
100
80 W%(/
o
w0 |
20 |

1/26  3/7 4/17 5/28 7/9 8/19 9/30 11/11 12/21

F AR/ Wind, FIRIERFT AT

$AEF R Wind, FFIRIEFRFF AT

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

i B 4R

B33: ARAKRRFTEIH

& 34

: ARKRFIENZ (RA)

2022 2023 2024 20254 FF TE (%)
2022 2023 2024 2025K A AGRIFTE (%)
70 80 -
60
50 60
40
40
30
20
20
10
0 1 1 1 1 1 D
01-05  03-05  05-05  07-05  09-05  11-05 1-7 2-13 3-11 4-16 5-22 6-27 8-3 9-16 10-2111-27 13-2
HAERR: 2T, FFRIERTF AT HAERR: 2OV, FFRIERTF AT
E: FRBIRFEAA, RARBLRE 1I3ANAKRE
49. NAMEH: ARARXRHEBEL K
B RPEBREALE)IH, KRG, THEEEAKS. RESH 221,
RS 23274 ok, LT 36.1 ok, #%Pa 1.53%; & E 8 A 22
H, Kito &4 746 Avk, FRWWTH 21 Ak, %8 2.74%; & E 8 A 22
B, JHHBESL 26 Ak, IRILT# 18 vk, BI& 5.65%0
B35: KA EBEL Ik (k)
2022 2023 —_—2024 — 025 R iR AT
3500
3000 f
2500
|
2000
1500
1000
500
0 1 1 1 1 1 1 1 1 1 1 1 ]
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 1211
HAE KR Wind, FRIEHRFF 5P
B36: AFKILeEA B (FHeb) B37: KBS MBEHEKK (Fok)
2022 2023 ——2024  ——2025] WEEL4T
2022 —2023 —2024 —2025K L0 A 400 ¢
900 350
300 - 300 L
700 -
250
600 |
500 | 200 -
400 - 150 |
300 -
100 r
200
100 [ 50
O1/1 2;1 3)] 4‘/1 5‘/1 6‘/] 7‘/] 8}1 9;1 10‘/1 1;/1 12‘/1 O1/] 2‘/1 j}l 4‘/1 5}"1 6;1 7‘/1 8‘/] 9)1 lOlfl 11‘/1 12‘/]
$ AR/ Wind, FFIRIERF AT $AEF R Wind, FFIRIEFRHF AT
i 4l B B G 6943 B AR A ik A B R 16/27



i B 4R

410, BoANALE: FHEBELSAL

B XHEBOSAL. KAFATRDEBERANTEST 12174 Fok, K3 64
ok, FRi@ 5.55%; REhEBPEAR AL E 1254.7 Trek, IRELIGm 21 Tk, dKiE
1.70%; A~ J8 3R igh i I A% 0% & 37.3 77 vk,

B RSB ARER, B E S A 228, HipEBBAANE 1054, FL
¥ 16 A%,

B ORBEBMBALMEE . RE S H 22 B, FHEBRE LMK E 274, F
Loy 2 44,

B ABARANETIE. BRES A 2 8, AAAZHBLKBANE 435 Fk,
RT3 09 Hob, #%18 2.03%.

B38: RAFRHEBERSAE (Feb) E39: KA MEEM, ABALHERYS ()
FEEERRARNE (Bih) — AN — R TR AT
B R PN
P e S T 140 |
260 120
240
320 100
200 80
180 60
160 40
140
120 20
100 0
X
'»QV

FAEFR R Wind, FFIRIE R AT IR K Wind, FFIRIEFRIF AT

B40: 2BHARANENHE (Fob)
—_—2022 2023 ——2024 —20255 BB BAFE

L
(i”i

1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
FAERK: Wind, FFIRIERH AT

411. BRABBEHFMNETF: BEFME KRS

B EEHF A, RESH 2208, A25-7MiEH 475 Tk, FRILT#H 22
/b, G 4.43%; R 2 8- LiEIEY 314 T/vk, FRILTH 22 Uk, B
"% 6.55%6

iE S B E LG & 0AE S I E Ak F 17/27



27 FRIEH

i B 4R

B42: ARAE o BEMESF (TR

Am4l: FEFMELHK ()

—REH T MNBER — R L H-LHRER

60

50

40

30

20

10

0 L L L | L L
2023-12-04 2024-04-04 2024-08-04 2024-12-04 2025-04-04 2025-08-04

HAER IR : Wind, FFIRIERF T

5. JRBIE Lt Bo BN, HHKRKTEREK

51. BAMKBENWSE: ARBOHBRE, ZRABTHR, HRHNEKX
B3

B O BofREE. RESA 28, WERIARIEN 1610 T/HE, FLFF,

B RN TH. RES A28, LB, BEIEKIEM 1430 T/,
FIHF; & EHIRMN 1280 T/mk, IRIETF# 20 T/ok, %18 1.54%. #,
E8HA22H, A Fx, HUER T RIEMRM 1350 T/ek, FLEF-F.

B RN RS, RESA 228, BHEMRENSHIKM 1162 Tk, Kb
T3k 52 U/ek, #tg 4.28%; IR 1430 ek, FLEF-F; BEREK
268 TT/ok, WhKEE LI,

B43: AFLEERMBREE (Tek)

2R EEHET M — & TR
4500 —AEEE AR (LEF) FRAN 2400 -
4000 3900 1
3500 3400
2000 J
23000 2900
2400
2500
1900 -
2000
1400 -
1500
900 -
1000
202210 20232 20236 202310 20242 20246 202410 20252 20256 400
202211 2023/5 2023/11 2024/5 2024/11 2025/5

#AEE K Wind.

FFIRAE F A 7P

AR R Wind, FFRIERAT AT

iE S B E LG & 0AE S I E Ak F 18/27



27 FRIEH

T AR
B44: ARTAERAHHE (Tjob) B45: ABAREMEAH K (T/ob)
— TALHR R 2 A
000 - B WHARA —— PR B —— R AR
3000 1,000
3500 - 800
2500
600
3000 4 2000 400
200
2500 - 1500
0
2000 - 1000 (200)
(400)
500
1500 - (600)
0 (800)
1000 T T T T T 2023/5 2023/11 2024/5 2024/11 2025/5
202211 2023/5 202311 2024/5 202411 2025/5
¥ AER K Wind, FFIRIERH AT HAER K Wind, FFIRIERH AT

52, BIARTREME: KERRERTF, MRRRESF

B KARSIERTE, MEARRERF. RE 8 A 22 8, KiemEERmN
RN 1010 ok, FRILHEF; MZR e E RN 930 Tk, FRILHEF,

B46: K&HREHEF, MREFRERF (T/mk)

— AR SRR AR — R S AR

2300 -
2100 -
1900 ~
1700 +
1500
1300 ~
1100 +
900
700 4
500 T T T T T T
2022/8 2023/2 2025/8 2024/2 2024/8 2025/2 2025/8

$AEFR R Wind, FFIRIERFF AT

5.3. BFFREEEME: ARESNEN %K, FEHED S EHRK

B OESBRBRMAEE. B E 8 A 21 B, %HFyAEMRM 203 £/, R
FETF 8 3 £0/0k, 318 1.65%. & E 8 A 21 B, WEBEZT T AR
B 1757 T/ok., BRI % 27 T/vk, k48 1.54%.

B FEED GRME) 2EMMS. RE S A 22 B, TAEBZAME CGRHN
AR AR 1695 TT/mk, FRICTFH 11 T/ok, 308 0.66%; T EH E AN
(R T AP IR 1480 T/vk, FFLHFF, REHREZEE (REHH)
A 1514 /b, RT3 79 T/ek, #0E 4.96%; FABIERE (LEA
) RM 1610 T/, FbH-F; BALGHEEMESEMNN £ (B H-it
o) -85 /e,

iE S B E LG & 0AE S I E Ak F 19/27



é J:I: ilﬁ iIE # 7 3 B4

BAT: AR EIERME DR (ET/) F48: AR+ BH#E o BRCEMN)BIE MK (FTL/AE)

— B AR R R A R — BB A CRM ) R
450 —?fgﬂﬁi ,‘3!% ( f[;!;‘?}";tﬁ-{%\;{;,i ) I‘%?»%fﬁ‘
REB L (RFEH) BiH

400 5000 — FEBI AL (LEEHR) BRH
4500

350 |
4000

300 3500

250

200

150

100

50 500

0 L L L L . .
2022/8 2023/2 2023/8 2024/2 2024/8 2025/2 2025/8

$ AR R Wind, FFIRIEF AT LT HAER IR : Wind, FFIRIEFRF T

2022/10 2023/4 2023/10 2024/4 2024/10 2025/4

5.4, BWAME: FARABRRATHN KK, BEMILTMMK

B AEAFRMAZ. AESH 228, ERAMTWHRM 1300 T/#, FRILTF
%k 80 /e, #kME 5.80%; BRI T &AM 1679 T/ek, FILT
¥R 29 AU/ok, BRME 1.67%: HAWAK 379 /b, FHoKREE Bt

B EEAARMEEE. RE S A 22 8, BEARILTTIRM 3270 Tk, 2R
PO 2R 30 /e, #RBE 0.91%; HAGT E A AR 3119 Tk, R
Bk 70 /v, BRPE 2.20%; HAWAEAK 151 T/ek, MEKEEE B

49: XRABERATH AR (L) B50: AFSREMIALR Mk (k)

AL bR — AR BR

— A BR 000 G s K — B B4R 1000
5000 7 1,000 — LS EEA 00
4500 4 200 4500
4000 4 600 600
3500 - 400 4000 400
3000 - 200 200
2500 - 0 3500 0
2000 (200)
1500 (400) 3000 0
1000 (600) -400
500 (800) 2500 -600
0 . . . . . . . . L l,OOO) 2022/8 2023/2 2023/8 2024/2 2024/8 2025/2 2025/8
2022/8 2022112 2023/4 2023/8 2023/12 20244 2024/8 202412 2025/4 2025/8
HABR R : Wind. FFRIERF LA #AEK K : Wind. FFRIERF LA

55. BMI EK: B FIEER, BHEKREEHE, N BAE
P 823
B A AIEER, RE 8 A 228, B FIEREIRAIRIER
F FRDTF 100 Tek A 52.12%, FHEFF; F A 100-200 7 vk A
70.06%, RILTFE 0.29 ANB 5% SRR KT 200 ZebA 79.26%, ik Lk
3k 0.29 AN E 5 ko
B HBKREEMHK. RESHA 20, BHAZZW BH%K~ 2 24087
wh, IR EFK 0.1 Fek, #Ki& 0.04%.
B WS BAERM. RESHA 28, BRERM BAE 64.93%, FIKL-
0.85pcto
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ATk B4R
B51: B FLIELEEK (%) B52: &M BHRKEEME ()
B L& FAE<007 v .
— Afe AT E FAR100-200% & 2022 ——2023 —2024 —— 2025
120 —ﬂf%ﬁﬁi—”??ﬁiﬂﬂﬂﬁ% 270
100 250
80 W 20 % f : : =
. W 10
190
40
170 |
20
150 — : : : : : : : : :
0 T T T T T T T T 01-06 02-06 03-06 04-06 05-06 06-06 07-06 08-06 09-06 10-06 11-06 12-06
2023/8  2023/11 2024/2 2024/5 2024/8  2024/11  2025/2  2025/5 2025/8

KAEK K : Wind, FFIRIEFRH LA HAEKR IR : Wind, FFIRIERF LT

A53: &M BAIFFRME (%)

2022 2023 2024 2025

100

80

60

40

20

0

1/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 1171 121
HAER B Wind, FFRIEEA I

56, HEREA: BRIBLEEMK, BATARK IR

B ERSBRSFERRAESLEMR, AR HEXAEFLEMK. BE 8
A 228, BAMRZELT (100 %) HEEES 824 7ok, FRILTHR 67
wh, B 0.68%:; EAMEAMT (110 B) HEMES 812 Fok, Fibt
BT ek, FKE 0.81%.

B RSENTEATRAXKIR, HAR THRXEMK. 2 8 A 22 8,
M BT HRBERESTT R AK 11.6 X, FIT# 02 X, %1 1.69%;
BAFEAMRT (110 R) HEEEAT A RH 13.07 X, FLEdk 010 X,
K& 0.77%o
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27 FRIEH

ATk B R
E54: BB GEREREEMK (Fh) B55: HAM IHREREREEME ()
. 2020 ——2023 =—2024 =—=20258 3 £k BrkE A 2022 2023 ——2024 ——2025KAH AELE 2
1200
1400 -
1300 1100 4
1200
1000 4
1100
1000 - 500 -
900 4
500 4 800
700 1 700
600
500 600
e 3/6 5/6 76 96 11/6
500 T T T T T
12/30 2/28 4/30 6/30 8/31 10/31
HAEK R Wind, FFIRIEFRH AT KB Wind., FIRIERH AT
B56: BB BEATRREIHK (R) B57: HAM) T A R$EMmHE (R)
2022 ——2023 ——2024 ——2025% AT RATARM 2022 ——2023 ——2024  ——2025H AWM AT R
21
o 18
17
17 16
15 15
13 14
11 13
e 12
10
5 T T T T T 12/30 2/28 4/30 6/30 8/31 10/31
12730 228 430 6130 8/31 10/31
KRR Wind. FFIRIEFA LA HAERIE: Wind, FFRIEFAT AT

5.7. BEAEA: BAKAM (M0 K) BREAFEEMB

B BREAEEME. RES8A28, BAKEAMR (11I0R) ERAEA
610 Zok, IRELTFH 0.1 Fok, #1& 0.01%.

A58: BAMAR (110 K) BREAEEMK ()

2022 ——2023 ——2024 =——20258 %4 BAKERT 110%): 451

800

750

700

650 |

600

550

500

450

400

350 1 1 1 1 1 I 1 I I 1 I
12/30 1/30 2/28 3/31 4/30 5/31 6/30 7/31 8/31 9/30 10/31 11/30

$AER R Wind, FFIRIERF R AT
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5.8, MkEA: EALEMEK

B AMEAL MK, BRESA 20, BANEZEM MEESL 222 ok,
b LK 2 Fok, #E 0.69%.

B59: MMEAEEMEK (Fok)

i B 4R

2022 =——2023 ——2024 —20258AMEH: BHTEM

600

500

400

300

200

100

0 1 1 | 1 1 1 1 1 1 1 1
1/6 2/6  3/6 4/6 5/6 6/6 7/6 8/6 9/6 10/6 11/6 12/6

HAER IR : Wind, FFIRIERF T

6. AJEHE: FRASMEMEHF, BRERLBEMNE ST

6.1. B AL~ M FRFF, MREF

B SRAMBEMEEE. BE 8 A 22 B, T3itK Q7000 £ A b Hedn o iR
- 860 /ok, FRELH-F; F LK Q6200 LIEABEIL B RN 780 /b,
R,

B fBRABBEMEETE. &E 8 A 22 H, £ Q7000 LIA ¥ 3k & W MR
830 T/wk, FRLAEFF; MR Q6500 B KMEEMMIRM 740 T/ok, IFEL
¥,

F60: FRAIABEMAEHF (L/ek) F6l: faRAREMMEHF (/b))

—_— T e A (e Q7000)
— RO A (S Q6200)

— M T A (PR QT000)
—_— R E A (PR Q6500)

2500 2500
2000 2000 |
1500 1500
1000 w ~— 1000
500 |- \\J 500 -
0 : : : 0 . \ \ \

2023-02-17  2023-10-17  2024-06-17  2025-02-17 2022-06-17 2023-03-17 2023-12-17 2024-09-17 2025-06-17

KAEKR: Wind, FFIRIERF LA HAEKR IR : Wind, FFIRIERFF LA
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7 8L ER

B AV KA 2025 FFFERE. 5] T 2025 F 8 A 19 B MR, AR
2, NEFEIETAILN 204.28 12T, FEIEK 12.12%; A5 50
HF) 29.80 12T, Flrbmy 10.68%; FIIFHAF1919.04 12T, FlHL
b 16. 62%.

B RHAEKR:2025 FFEFERE, 5T 2025 5 8 A 20 B AR MR, AR
EHA, NEFIEE LI 98.62 1L, RV 6.74%; 88 A
2] 24.59 1L, RIWLR Y 13.74%; S IFE4F)0 13,34 /2T, By
13. 45%.

B OHF AR 2025 FFFERE. NG T 2025 5 8 A 22 AN MR, A
BEHA, N EIAET RN 37.18 12, Ry 33.91%; #1785 %7
K B|-1.59 12, By 114, 77%; LI 84 4)0E-1. 82 /2T, R
7 120. 3%,

B ERE®R:2025 FFFERE, NET 2025 5 8 A 22 AN M. AR
LN, NS EIEZTLICN 23.77 12T, B 38.94%; F1iE K Hk
£]-0.90 1z, RlEbm )y 109.97%; FHAIFEFA)E-1.29 21, B Y
117. 04%.

B RRIEL:2025 FFFERE. NG T 2025 5 8 A 22 AN MR, AR
LR, NEFERET AN 17.22 127, By 35.3%; A1iE 5 5k
3]-2.84 1L, BlELmy 197.84%; FHJAFFAE-2.90 e T, FHmD
175. 93%,

B ORAEREAD:2025 FFFERE. NG T 2025 45 8 A 22 AN MR, AR
LN, AFEIEZLICN 55,73 12T, BB 17.15%; #iE K 5k
2] 3.81 1L, Ry 72.07%; SHEE441E 0.93 /2L, FHE Y
90. 13%.

B OHERKRD2025 FFFREME, NG T 2025 F 8 A 23 B A MIK. KR
AR, ASERIEFT LN 5811 12, BB Y 2.91%; AEEHE
2] 14.01 T, B Y 20.39%; FIMIEFEFF109 920 12T, By
21.72%.

B OPHEAEIR:2025 FEFEMME. NS T 2025 5 8 A 23 B AH MR, AR
EHA, NEFEIEE LI 744.36 12T, BIHB Y 19.95%; F1iE.E 5
K E] 119.39 12T, By 28.59%; 234404 77.05 2, Rk
BV 21.28%,

B EERER:2025 FFFERE. NG T 2025 8 A 23 AN MR, AR
LR, A S EIEE LI 34.98 1T, FHIRY 27.94%; A)iEE %
2] 2.41 1o, RIELEY 61.51%; SIFE%F)0 2.05 04, By
56. 45%,

Tk B4R

8. LA
B 1-7 A2BEERFFAMEZREE K. BXSA T AHHIER T, 2025 F 1-7 A
W, 2EER. AMZZUERILEN, AR AEK TSN TH. LEKEA:
1-7 A4y, 2BEER =% 29168 ok, Fltbig 2.8%, 7 A E R ~%H 4186
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27 FiBiE S
Ak B3R

Fok, FlHIEK 0.5%, FFLIEK 0.4% 1-7 A4y, S E A% =% 50583 7 wh,
Rlris 1.3%. 7 A A% ¥4 7080 Hvk, BT 1.4%, FRILTHE 1. 5%,
1-7 Aty, £ BEHMM =8 59447 ek, B 3.1% 7 AWHEARZEH 7966
ok, BT 4.0% ZRIETHE 4.2% 1-7 A4y, 2B =& 86047 7 vk,
Rl 5. 1%, 7 AW4AM =84 12295 Zok, BlrigK 6.4%, FRILTE 3. 8%,

B 7 AAREAAEEE KM RLLEK 3.1% BRX%TH 8 A 15 B KA &4
H/ERT, REA LI LS A4 ik, 7 A4y, ALI LB Hh 4 ZK
Atk 7 A4y, A EI LK ®E 9267 /CFREF, FIEK 3.1%, ikt 6 A
et 1.4 ANTE Y E: BHEE 298.9CF R, 1-7 Ay, ALILREE
54703 1ZF KB, BB K 1.3%, 4= X& R EH, BHRXEZRILEK 1.8%.

B PR 7T AEEROHEMNEERIL TR 3.2% T EMGK I LinA K KE
BR, 2025 7 A, TEGIT RS LEL FHIN 6680 H ok, FHT %
3.2%, H = 215.48 Feh, FRILT M 5. 6%; 4 =A% 6173 Fokb, BT
1.0%, H /= 199.13 Zek, R T 3. 6% £ =44 6911 Tk, B THE
1.6%, B * 222.94 Fek, FRILTFHE 7. 0%

B 1-7 AERKBREAEIESR 11.96 Lok, B “FEBER” REAXRTHE, 4F
1278, BREHSBRTRET 23.31 ek, AHEF18.33 7%, Ry
HIIEK 3.3%. 4.1%, H%EE AN EFRRER, KEERSFFAETRET
K X,

B HH53H: 7 ARLERENKIFILER 0.2% EHLFATHETLEMNEALL
=, 7AW, 2BEBEAEMNEIRL LK 0.2%, R TR 12.2%, Hb, HEER.,
A IR B 0. 6%An 0. 4%, =5 TR HIEMAE IR T4 1. 1%, A4 3K
b bk 0.7%, BILE T 9.0%, Hd, RAILFM. BLN, Ll 5k &MLtk
AR 1. 1%, 1. 0%F= 0. 7%,

B 2025 %7 Ao AEeEREK 8.6% 7 Ay, 242 A EE 10226 1
FRE, RiEK 8. 6% Aoy sLRAed, $—FLRAwE 170 /2 KLt
Rl K 20.2%; %= =LA S 5936 TR, REK 4.7%; F=>1
W% 2081 {2F RAF, BlH3EK 10. 7%; 3R % & R A& A w8 2039 {2+ LB,
[ tb3g K 18. 0%.

B 7 A0A2RBoRE 79 Heb RLTHE 18%, 4% 8 ZF N FeKE LT, 2025
F7 Ay, 2BEHOMR 79 Fok, FILTHE 18%, I K 1.28%, 2025 F
1-7 A4y, 2B R doR% 411 Bk, BEK 1%

B FHH5: LALBEANMKESE LR, ERSFHTHEHFEMNEALE T, 8 A
1M BZE17 8, 2EHERNESLE K, LPHEER. A, LR EE
983 L. 763 A= 1137 7L, ALK 0. 7%, 0.3%F= 0. 2%, MAHIH& &L AT,
R HALH R, Ll PR ER 3636 AR 3791 T, ¥ LK 0.3%, BAW., F
iR B A Aob 3450 A= 3637 T, ¥ T4 0. 1%,

9. REeRTF

B ZHERTITAE
m o AERS
B T HAR R BERRE
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4% %) 5 O
CGEXBFEHRAHFELSHERESE) . (EAZEMHBRALE LSBT E®RIES] GRIT) ) &F2017457418
REXFEH, RIELAENZ, FRIEFITFZILARORIEERARS (FRAL) , Bbi@id N E-F 5 HEGARL
RGBT H LI N F LT HERRNIEAK TR A AC3, Ch, CSWEBHRTH ., HRFFELBTH AN
ARZA A ACI. C4y CSO-EB A, FBUH M, 7. B AE R AT IRF a1 &

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

Tk 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
KR EHL 2 de KBRS ATA R A AIL 2o R0 RS AIRE 09T TR EIR B 6917 5] B & 3 F a9 R 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

BREBRTIFEHNIA
e A
%N (Buy) AR 5% T % & I 20% Ak
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;
% (Neutral) R A8 T % R IAE — 5%~ +5%Z 18K ;
A AT 35 T H R I 5% AT o
F95 (overweight) | T 47 L ABAR BEAR T 5 & AL ;
TRIPL | it (Neutral) AT 5 AR T 5 & LA AR
A& AT Wk 55 T B4R T 5 & .

Fok: WBBAREAURER B 6~12NA R, iEFRAANSTHHEA ARG KREREN, P ARLERHNF
300455, BAAEBIEABAERK. FHZRA BRI =R G EEiEAREY) R =T a4 (4t
SHCT 45 EAREY) o ERAERRBAARE 500 AN K T LE A, AAVENREEE, REHERA TR AT
B 691 B K E BRI BATE . RAVR A RANIFRAR R, A TRA WAL T EZ B BTHFEARFT T HIEAY
EEBETNIANGEFRFN, S F o8 MAR AT 2 EGR ., HTH 2 HEERIRE, URRL
BRI E51F 8, AR IR IRk BT LE S,

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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27 FRIEH

HEE Y

FRIEFRBED AR NS R EF HIERAMAE X ZIEREETINMN, CREEIERZTERLFTA,

AREAE T RIEFED A LA S (AT AR “ANE" ) GHMEIAMAAEPF (ATEAR “Er” ) 0. K
SITNARBMAME ARERMAEANEF . KRRERKELTFRIEAZF G, &TRALLZEMH, RAFRIEAR
BPTRAZZMER, Bl AFIEFRIEAE P, AR HFH%,
ABERETANNAANTHRMGTAFAZ L, 12RN S RRIEZFIE LA EFHERTEE, RREPTROTA.
IA., ERAMNARBLEEPFELFZR, FFIEEA SN B E S0 EIE K S b £ 5k T B 698 F 6 A
B AREATEATA. BN AEALR B AN 5] T A ARE Y B a9FIBT, AIRE P78 699E R AT AR89
M A, MERETMANTRRE S ERRH, KANETARE LS KRENETA. FRLAEN TR
Eo BPRLHED KNG TRAETIRY 0 AREFZNLEGF E 4R, TRAARE DB ZT R E—R
Fo ARETHIGORTRMRS TRIRESANHNEF, THREF FAEREN AN KFAERRE LS FE
BANFE P RHFROBZT BAR. W HFRARE R, ANENEF BH ERAREOETELIENEGTHFSLE
KA, ARk (BFHLE) BRI FTRE . BEMFLT, KREPHE LRI ERGE LHTHRITIETA
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
Blo A H R A FAEEEF & F I AITREZT NG, AETH X FIEARTKERE P IRIEAZTREAG B
& R 0 KRB A LK

AIBE TR i e Mok ag sk RAB B 4E4E, T TR RO RIEA M SEAI a9t RAB B 432, FFIRIERTR
HEAE AT ARSI XM RAB B EE IR BN R N T B PAR R HAE, 4R 5509 N ST R AR
QAT S, B E AT AR 2 W sk 6 o R A,

FRIEREFEAFOFATTAE, BRARFFAARETRGIERRETIERAL S, K ARE T RGN )R
BREFPREOIERTRTLSFERNGRS R LS I, FRIEATRSARESRGNNZ B FELS LR,
HAGEEFAREKRFLEXZBEREF.

ARG RA RN S T A o AN S RIRERE — R A REZABBET, T U ARRE P QPTA AR
B R Ele RZERNSF RS BT, ARG QAT I AT MEAT 7 KFEEATH K693 N, P43
A Hleh, KBRS RKLEATHAN, ROMEATIZIC RN S RAE i 77 XAE B o FT A ARE P12 RO B AR, RS
ARICRARITI A RN ) AR, TR B ARITRAR I,

Tk B4R

FrIRIE R AT

L& 3

Whb: LETHARFEELZKREITETHRFE 2L H15 ik RKINFT4EE X EEHE20305 LA ELF 015
3 E 45 %

BRZ: 200120 BRZ: 518000

W4 . research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LRy

Hopb: LR HREH AT RE18F T KBC2EIE  Hik: BT HAT KR FTATZIIBAES &
WiZR: 100044 R4 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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