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1. 8#%: TRETHRIZATRKTITREAAL

11, BRAFL: FIELEEF &L
BB BA3AZE8A16R0), Gl HFEEFLE, KRAKEZEEH A

BE TR E A&, BHUEHRILE A, 2ot B E £k, AL &
ERBKRE ESSL, K@, BAIRE S ERE KT 2024 £ RF 24,

Bl: BAFIRATHE PR

B aH A F(F42:%) 20255 H1E K20245F R # #2023 B # gm#m%$m#$p%&
LB EREFILE 32.9 6.4 -12.9 33.3
BEPLIE R 37.8 -4.9 -6.9 16.6

KR KiEF 40.1 3.8 -4.4 33.3

K #op = RE A R & 51.7 3.0 5.5 33.3
HEALAFT LI % 58.8 -34 — —
$ BRI Wind, BSFEHE. FRILKRH AT

B2: el HFEEFIRLETH L PI&LZ B3: BHEEHEIFILE A

% EnGEEEFIE % B

65 ——2020 —2021 2022 80 - ——2020 —2021 2022
60 — 2023 —_— 2024 —e—2025 70 L —_—2024

ol

45 0 1

a0 40

35 30

30 20 F

25 10

20 0

1A 2A3A4A5A 6ATA 8A 9A10A 11412/

1A 2A3A4A5A 6ATA 8A 9A10A 114124

FAEFR R Wind. FFIRIE RPN

FAE KRR : Wind, FFIRIERHT AT
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ERBFEM
B4: AZARREEELHA B5: &EAKRAELA
7ok AEKRAMSEEHHR TR E KR EE-A KRR AT TR
300 2022 2023 =—2024 —@—2025 700 2022 =——2023 =—2024 —e—2025
250 600
200 500
400
150
300
100 200
50 100
0 0
M1 M2 M3 M4 M5 M6 M7 M8 M9M10 M11IM12 M1 M2 M3 M4 M5 M6 M7 M8 M9M10 M11IM12

$AERR: Wind, FFIRIEARFF RPT $AERIR: Wind, FFIRIER S AT

12, T4 FPpNIBEAERBFIEGE

R HE (RA3HESA 16 H), TIFAIEARTAEMATHE &4z, 3
ST EAEMIEF IEREA R, LI PX FLEDEER L P12, AL E
MIEF TRRBLLA A, BRSOV FITER LA EH S,

B6: TLFIERRARMRATALY A, AFRBTFIERARA S E

FREF I F(E42:%) 20255 RATA 20245 R M 20235 F # 2021520255 A A FF 4 B

PXFF L & 82.4 7.7 -0.6 50.0
PTAF L % 76.7 6.3 2.1 50.0
BEmAFLE 76.4 -4.1 -5.3 16.6
A kuFILE 90.7 2.4 4.6 66.6
KA T IR 86.5 16.0 4.6 83.3
ARELMBFILE 63.1 7.4 -1.4 66.6
REEXMBFLILR 72.1 -6.9 -0.2 50.0
By FIE 83.6 2.3 0.2 83.3
B F LR 70.4 -0.8 1.3 50.0

H AR R Wind, B FRA, TFRIER LA

B7: RAFHA PX FIELTRME K T4z B8: KiLA A PTA FF THEL T RIHH X+ 1&4x
% . % PTAF L&
05 —2020PX%E-2021 2022 —2020 —2021 2022
—2023 —2024 —o— 2025 S —2023 —2024 —o— 2025
90 90
85 85
80 80
75
75
70
70 65
65 1 1 1 1 1 1 1 1 1 1 60
KRR : Wind, FIRIEFA LA HIERRF: Wind, FFRIEFA AT
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EALHEA
B9: AFEFMBFIERADE B10: B LFITERpEE{EHHEHA
% FMIEFILE % Bl L FTE
—2020 2021 2022 —2020 — 2021 2022
90 ——2023 ——2024  —e—2025 8 r ——2023 ——2024 —e—2025
80 80 /\
70
75 |
. AT\,
70 k
50
40 65 T
30 60 | /f
20 55 -
1A 2A 3A 4A5A6A7TA8A 9A10A11A 124 1A 2A3A 4A5HA 6A7TA8HA 9H10A11LA 124
FAEFR R Wind, FFIRIE R AT $ IR K Wind, FFIRIEFRF AT
13. FX: o ZAFTKRALHEE, AFHER AT E
HOEATKRBME, RAUAFAGB A3 BZEL A 16 H), BLEMENE KR
Fed R, 2 F 2024 SFRIBKA S, R EME KIFEL 2024 FRM, £V EW
HRE KPR TAITRERE
Bl1l: BAFTRKBETHLRAMN B12: FEERAE RKIKTH XA
. 8A3H 28A16H
7 38287 T mu R s KT HE A
500 20224 m2023% mW2024F m2025% —20208 ——2021% 20224
450 |
400 | 520 ——2023% ——2024% —0—2025%
350 |
300 | 420
250 F
00 | 320
150 | 220
100 |
50 | 120
0

W MANE X B ENE K M ENE L 20
M1 M2 M3 M4 M5 M6 M7 M8 M9M10M11 M12

FAER R Wind, FFRIERFFILAT; E: 2022-2024 FREME A B $ERK: Wind, FIRIERF AT
IAREA B

BEHEZRALENSE, ZUHE RA3BE8 16 H), KA EwERHH
TRILAIE R, PEZSRARXEDEZRMMN LKL,
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ENBFEA
H13: RAEWEARANHER LA TEE Bl4: REFBAFTERGBAXEEEEH L&
% 7Kk 8/13H 2|8/116H
90 800 20214 20224 20234
70 m 20245 m 20254
50 700 |
30
10 600 |
-10 500 |
-30
=0 400 |
& N2 Ng & N N NS 300 |
S o o S
O A G I 200 |
100 |
— R F K R (29 B R ) 0
R R R (9 R R F59) PR RR
HABRR: Wind, FFRIEFFF AT HABRR: Wind, FFIRIEFFF AT

FeHEIN. THFX LA EMERNGBE, XATHERNGS.
B15: TRFLREMELNGR

et 20255 & AL %2024 B #1 (%) 20234 B # (%)
AN WX ECE 9.5 9.8 -11.5
UK AR B AR SRS & 81.6 -16.6 -31.3
vk AE & B4R A5 4 121.3 24.8 -55
2R & AR B AR 278.3 49.2 28.6
R AL b AR A 81.4 13.8 9.8

$ AR R Wind, FFIRIE R AT

B16: T2 XX THELANEIH

B G 3R 2025 B AME 42024 FI A (%) ¥ 2023% F) # (%)
AR X 25.8 -31.2 -65.8
Tk Fa &R T A E B A5 A 339 -21.4 -56.2
TRAE R T 4K E A K 47.6 -7.9 -51.4
TR TAEFTREK 51.7 21.8 -42.0
ARMEK T 4 E B 46 4 22.4 -19.0 -70.1

$ AR R Wind, FFIRIE R AT
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2. #r#: RABRXHER, BRI LENHEGHRIBFET

21, BRAXFEH®: @ TH, £f 7

ZUEHE BA3HZESA 16 B), RAMBESHTIT, M. LR ESHEIT,
BEMAEE HmIRIBIT .

B17: REFHBFRGNAEES TAIT B18: RLFH LME 9. 484 EHiET
£ IR £ Tloh £ LIvk,
85 10500 1 2800
2700
10000
80 2600
- 9500 2500
. 9000 2400
7
8500 ;ggg
65
8000 | 1 2100
60 ' ' ' 7500 s s s s s 1 2000
N > N NG N N N & Q o & >
4 > X o ol vl ot $ > > S S S S
& & Y N\ Y N KNS W@P‘ %@Y q,@P‘ %@? %@3’ q,@i’ q,@?’
—_— RN A —WTR 04 LME3AN A 4a 4 LME3AN A 52444 (% %)
HEF R : Wind. FFIRIEFHF AT KK : Wind, FFIRIEIRHT AT
22, BALLES: RAXXHELE, MBREKRESZRITET
wAHE (BA3ZAZ8A16H), RAXXLH4%, BERAZN I LKL
hB5i54T, HMEELIFMEHIDE, @Myt T, BEMEEHIET, HAMIEE
g, ISR TR ERHRBET, EMPEBMEIS, BE. KRN
= %,
B19: RAAAHLEZLSBRESHRIBELT B20: ®LA & ELEKIEA T
2900 1 4500 7500 1 2300
2800 4300 2200
2700 4100 o 2100
6500 2000
2600 3900 1900
2500 3700 6000 1800
2400 3500 5500 1700
1600
2300 3300 5000 . . . . . J 1500
o ?ﬁ ?& ﬁp @& @§ ?ﬁ RS S T St
M PP PN N P I I
—— ARG AN e T AR (F ) ——dEehHK  ———dhERAEHR(E )
$ AR KR/ Wind, FIRIERFT AT HAEFK R : Wind. FFIRIEFRFTF AT
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EAGHFEA
B21: REAFBERANAE H BB B22: REAFAKRRNEFHTEH
z Alok, 900 [A/ok ok
1000  AT/ok 4000 4 2000
950 | 3600 850
900 800 1800
850 3600 1600
800 750
750 3400 700 1400
1200
700 3200 650
650 600 ' ' s s s 1 1000
600 s s s 1 3000 o Q 5 > © %
N N N N S N N
2024-08  2024-11  2025-02  2025-05  2025-08 %@b‘ qu qu %Qq(? %Qqﬁa %@9 W@p
ML ()05 5 # B o 2427(Q5500)
— b5 AR 5OR (HRBA00,20mm) (45 44) TR (R — ok ) o B (5 )
HABRR: Wind, FFRIERFF 7T HABRR: Wind, FFRIERFF KT
B23: REARARZCHENBHITEE B24: wLFA R KK LN APTE
27100 ik /% 6500 17000 Al Al 9000
2600 | 1 6300 16000
8500
2500 6100 15000
2400 5900 14000 8000
2300 5700 13000 7500
5500
2200 2300 12000 7000
2100 5100 11000 6500
2000 4900 10000 1 1 1 1 1 1
1900 4700 9000 6000
b"@’ b(Q"J NQ% b‘\\ '@' 69") 'Q‘b
W@y SV AN A AR RN S
t I
—_— E TR AT (B ) —_— R K (R )
KRR Wind, FFIRIE AR AT KR Wind, FFIRIEFR A L
B25: RLARFHHENMHE G E B26: ®LFHFEFHEBNBADH
450  Tfw ok, Tl
vk, 7T u- gggg a0 |
430 |
3800 2200
410 3700 2000
3600
390 3500 1800
370 3400 1600
3300
350 3200 1400
330 : : : : : 13100 1200
v H N4 > S $ , , , , , , , , , ,
RO R SRR 1000
S » w“ S » NGNS IO IR NI
& &P PP SP 69 69
o BT Gl B 2K RP.042.5 R O R M N M S )
MR E LN CEL): W F (& ) W BT N kT AR 3K 3%(4.8/5mm)
FIER K Wind, FFRIEFRHF AT FIER K Wind, FFIRIERF LA
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ERLFEA

B27: fFHERE B ES AT

23, B REREH LT, BAES T
RAHE (BA3HESAI16H), RESBMBRES LT, WANKRES TiT.

B28: AHAFEANBESTAT

20154 =100
140

135

130

125

120

115

110 S

SEREERRRRISRRREERR crr oy rrmm ey
—— R * S KA 4520045 £ —— EAF AR A
HAEKR IR Wind, FFIRIEFF AT AEKR K : Wind, FFIRIEFA AT

B29: RLFFHRELRRBREE L L A&

3. BIERX:

3.1,

HRE=F 5BV 55

HEE: R EHFH KL
RAFE (8 A4 BEQHA 17 H), 2B 30 KPIRT A &5 m @ R-FHEE

LB 18%, AETH LA TH LR, 42023, 2024 F R 45 5 E 5
-29%--13%0 — &R A EmAR R ST Y K, 48 2023.2024 F 55 T 5-15%-31%.
2024 59 A FEBRAEAK, FERXFR—KRBEH, HRERIHLELEL
2024 SR EAZH L FHE, 2025 F—FEARCAREEN LB E, BRAXERE
BARI T E BORT RN

F30: —&IRTHRESRXRALERY X

BFTE 30 AR 0 K A 7k ma00r el
%0 & 20234 20244  ——2025% 14 4
80 L 12 A
70 t 10 -
60 J 8 -
50 | | 6 |
40 \
30 [ N LAk T 4 1
20 MWL VAT AW W‘V 2
10 | 0 A
OHNC")#LDLOI\CDOVOHN
S === 323353:¢g 3¢ 2

20224
m 20254

REFME(BAAR E8ALTA)—RATHEL TFARIE

F AR KK Wind, FIRIERFT AT

$AEF R Wind, FFIRIE R AT
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32 =F5: mEXEVIRIS

hAs@m, RESA 48, —FAEEEMNIBHERILAIRE, KX ES
ﬁﬁ%ﬁ@ﬂ4a£8ﬂ17m,%ﬁ\iﬁ\ﬁm¢%ﬁﬁx%ﬁ,&mmﬁﬂ
B RE -8%. +4%. +2%.

B3l: BAZE8 A48, —FHHERMMNIBEKFLLEE B32: RUBALR-_FERIRLA K

ERLFEA

%yiuﬂmaﬂw 2014412 A 29 H =100 T A 202045 m2021% m20225F
70 1 187 70,000 20234 m20245% W20255F
1{ 182
60
50 4 177 60,000 1
" 1172 50,000 -
30 1 167
20 1 162 40,000 A
" 1 7 30,000 1
0 152
e $ $ > & 5 ® i
R R G 20,000
Q Q Q Q N N N
A N S 10,000 1
TEI =5 R E TR
—p E S F 5 R R 45 S (2 4h) 0 |
8A4R EZBALTH AR = F5-FHRIE
HAER KR : Wind, FFIRIEARHF AT HAR R Wind. T RILEFII

4, Ho: 8 AR 17 B H 2 FILRAE 7%~9%

AT, 8 AAT 17 BB R I+7.0%AESE, THERA 6 Lk R EE ML
HER IS H ORI ILAEII% AL . B F B LA X3S XA E AT, BT
BB A KD E S EFERY: FRXMERIITE, TTEELERK
MEaEARE, MEESSH T K,

B33: ZHFEEHRASAMNITHE R AEHT%AE B34: LEREERALEKERBGSAMNITAE 2

Fl L E+9% £ &
20 A5 464 E U3 B A T s g
$ RS TR s % ERERREERERE %
15 1 — O ABENE 30 — D/i\%}ﬁnkb(fﬁb) 1 15
10 4110
5 A 10 415
0 J \ 10
- 15
5 10
4 -10
0 30 15
'\P‘ & '\? 3 W“Qb '\P‘Q% '\?‘\Q q?\% ﬂ?@/ w"& '»“’ * '\f’ > ¥y 83 88 9398 3 88
D A A R R
AN N AN AN AN AN AN AN [aN] AN AN
o o o o o o o o o o o
N N N N N N N N N N N
FAERR . Wind, FFIRIERHF 5THT FAE KRR : Wind. FFIRIERHT AT

5. RHE: TLARESET, $EORASLEERN L
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ERNBHEA

ZEAAE BA5HE8A188), *eAEEHEF, #E8 A 1 8, R07
# 1.45%, DRO07 # 1.51%. DRO07 iL 7 X AEH 1.49%, &F 7 A HiL.

M35: RILAR T LA FEGENT

%

3.1
2.9
2.7
2.5
2.3
2.1
1.9
1.7
1.5
1.3 L L L L L L L L L L L

Q < Q > © % Q 5 S > © %
@:)'\ @:"\ @P{Q @P‘p @P{Q @'NQ @'N\ QN\ @ijg @ijp @i)g Q’\’S’Q
v Vv Vv YV Vv v Vv Vv Vv Vv Vv v

—— s BEAE (OMO) DRO0734{E(TR) ——RO007341& (7X)

$ AR R Wind., FFIRIE R AT

P2 “}

A HE (BA3IHEZA 16 B), RATHEEAMAAFEEN £, RIEFA B HRAT
A T AR E 21022 12 7T,

B36: RAARRITECDUAFEDEA L

et
19000
14000
9000
4000
-1000
-6000
-11000 |
-16000 *“
OO AN TdANMNMTLLONODODOTANTANMNMTITLLONOODO AN TdANMILD O~
QAUFFIORRQOOOQOddoORQERRQQQUUIOQQQ0Q
ANANANANNDNDO OO T LW0OLW LWL LW
[aYNaNNaNNa N N I No e\ Na e N\ Nea Ko\ Na\ Na\Ne\Ne Ko\ Na\Ne\ Ne\ No No\Ne\ Na\Na \Ne\ Ne\Ne I No e\ N Ko\ Ne\]
OO0 OOOOOOOOOOOOOOOOOOOOOODOOOOOOOOOO
[SVE eV N oV oV NaNNoaNEaNioN NoN NoaNNoaNN oV NN NaN NoV oV oN NoaNNoNNoaNNaN NoN KoV N aN NoaNNoaNNoN NoN NoaNNoN oV NN NoN NoNNaNNoN|
EFEEMEEFTR BEEBEIT AR DFEEK

AR B Wind. FrRIEFRHT AT
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6. A&
K F B S AS R AT, B AT

ERLFEA
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4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

ERLFEA

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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