&Y EEiES

TRi% “Eil*]#” SR, L—J\EH*;IﬂI‘:Iﬁ/I‘HQ

EHEMERE | 2025908 H15H

oM s

fE: EARRENER, LHE VLCC ARZEREINAMN, FEHT OPEC+H?
AT ERREIE = B8R, BNFaAE s ENENa LS H R hfriL
ESTMEAMEHRE, HEFANRSERETEHNANNE, ZEEIHE
HtEIRE, BITARENFRNEAERN, BAELRIBGHETHRERNERL
T, FRMELBPRENBEXENTATRBBUL IR, WREHEE TR EHE.
AR, XEEREM. KiZHH, HTHEEURESS, FREMERLLIZ
1;’1‘1’2?%&%35 % HASRIZHIR R EFREURT R RHBUR, BhKHRE,
ZIER LRI TR BARBRETIE. KA ATRAIER
Z‘z‘ﬁ?’ﬁi‘é)ﬂ%‘éﬁﬂﬂni‘z’ BEREZEHSEFARS, BNFHFEREES
A EIEFREDIGRE, BICSETTBIEAESS B T, BFIRENRERYER;
PR B T IRTS, KL a &,

iz : ECHFCREER, LRAZANMENESIIEFtL AR, B
1/ ERZIE IR IREL 2 BlIA+0. 6%/+0. 5%, B/ ENZEAPIE S 5I4E
LT 2019 F[EHARY 110. 3%/115. 6%, EPRZTAIIEIFLLIZA 1. 0%, HHZ
T 2019 F[EIHARY 86. 2%, ITHAERRBNMEIKTREREIKE. BuLBqT,
SEZTHEATESMEHNBRAINIR, HR1E CADAS #iiE, BTk
(7.178.13) , £ENIATERIRE BT E A 20574. 8 F AR, FIELIEK 2. 9%,
Hep, BR&FIIENR 975 7T, FEE-8. 7%, BERANLLEREZR K 85. 8%,
Htt?mﬁo TMESR. RE 2025 F, RERMFZHIANEESHREFS
Sk, BEMARA 7 B 1 B “RAE" BUREFEMAIENE, FiTAA 2025
fﬁﬁn. SERILRENAESSIAREF . REENSE, BIURSRERST
R, &S ERREMEHRFEEMARNIIRERAEME, KSR,
LART ez E), MEEFETREER. £HENET. EEMESUREMINT
fRig: 7 51 HLUkK “RAE” Eiaﬁ’;ﬁthhﬁi 7H8 EII%EBESUE'J&HH&%
RS, BDESRRRARMRBEL “AER =5, BEARGRSRE, 7
BT, IXSRIERNEE, XERIENRER.1 TTRAZ1.2
7T; 8 A 5 BI &R&A B HITRINTEIE, MERMETHRNABET 1.4
7T, BRIENMIFLIRFHBE KAE 4 BAH; ARESKFZTHRXRMNAIM
TR, FEMURRNEERS ST HEIZEREMBXI. £ “RAE”
EREABRECRIES T, RBITI M TTF=IgoIhhbrersE, AmieEks
B % BRARSIANFOTEE, SENFERFTIRNEMEFIR
EMJ}WE SHAfF. @@, 1) EAMBERRISSRE X 3C FamiERTE K
g, BERBINESRRAZE, BMATNAN “BIEEE" Rg, W
Ai%EHHLEIﬂ BRAVIRERATERITHZTIE, KREEQRNESE
EBYEFE 15-20%RVELIRIBAC, 2025 £F PE {H1EZY 20 15, #4E3EHE; 2) £ “K
AL BERIES T, BERNBRTHRLCREH, NmEEHEMNN%E, &
WEZRET “RAE" BERAGEHIREE M, #HED@ERE. Ei@
RiE, BRERIE. AN .
REEN: EEENES KT ‘RS XS, KBTS ERE X
KT B B EH KR EWEMMER L. HEIRFEERR. Pi@RiE. E@RE
3. @S, FARG. AT, PEEM. PiITEE. BEehE. &
B, B FPrE k.

REtRR: BMEFEFNRIE, MCERIZURE.

fTeRtsE - T AR
Xl
TR - 4

EHSHE: T3
021-60933142
luodan4@guosen. com. ch
$0980520060003
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ZRIKIRE: Wind, EfEIEHEFMRIER

HBERIFTR S

(RBZRITLAR-RE “RAE" BRRESTSIEE, BB
R FAST I 7 S ) 2025-07-29

(iBEimiT 7 AR ARE- BN EEER S “RAE” ,
EFREATRETIINE) —2025-07-16
(RBEMAT AR IRERE & H BRARAITAIRE, &K%
JHREEHEIEE) 2025-06-30

(BT 6 BIRAREE-T AR EBN SRR IGIE AL
W, RETHEANECENRE) —2025-06-09
(RBERITLAR-EEBEHHEEENRE, IRFEBRAE
EeRREAY —2025-05-27

B HUNAIEIE Z IGHI T AR BRI T B2



‘ BiSits ESHERS

ERARRFMTN R F TR

28 AF ®’¥% REMC BHE EPS PE

K55 2R i ) (BARX) 2025E  2026E 2025E  2026E
600026. SH =im:FaE  FAH 10.2 48, 757 1.00 1.04 10.2 9.8
601919.SH HITEIE  HFA™ 15.8 244,583 1.47 1.33 10.7 1.9
002352.5Z ESERE TR 47.6 239,776 2.36 2.75 20.2 17.3
2057.HK  PiENUE TR 163.8 M 131,772 8 12.82 14. 69 1.8 10.3
600233.SH [Ei@FE®E HFAH 17.0 57,973 1.25 1.42 13.6 1.9

FRIRIR: Wind, EfSIEHE AN

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH SRS

BB BB . . ..o 6
A R B R T B . oo 8
BBHER oo 8
B R . 1
BRBARER . .o 14
BREGNBEIRER ..o 18
R 18
3~ 3 19
P 7 20
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E1: 2024 MBS R EB RIFIR 300 BB . o 6
El2: ERASFHRRRI (2025.08.04-2025.08.08) ..ottt 6
El3: AASFRRRI (2025.08.01-2025.08.08) - ..t 'veti et 6
El4: REZFHIRFI (2025.01.01-2025.08.08) .o rittneet et 6
BI5: BDTI oot e e 9
BlO: BOTI .o e e 9
Bl7: COF | B E . . 10
Bl8: SCFI Bt . . . 10
Bl9: SCFI (RIMAMER) o 10
E10: SCFI (HEERSERILR) . o 10
Bl11: SCFI CZETBRIZE) . 10
Bl12: SCFI (EEZRMUZE) . 10
E13: EEHBEIERMZETIIEN (TT) .o 11
El14: BEHABIREEMEIUR (FTBR) 11
E15: EEBEMESREEILE (AR 11
E16: SEBAEIERMEREEIR 11
E17: RAIERRGEGIIIE . . . 12
E18: RAIER R R R IEIIIE .. . 13
E19: RAMENSIHKE (BIBHE2025F 7831 H) ... 13
E20: BERBERIEFIATWEDE (J0) 14
El21: RETEBEHIIMERIBIER (ZETT) 15
E22: AR T B Rt . 15
E23: WMEFEFRAEXBHEERIEERE (ZH) 15
El24: RGBRIEBREIE I . . . 15
E25: PRSI EABEHSRERIE (2H) .. 16
El26: BIBITIABINSERIBIR . 17
E27: BT B E A MG REIEL .. 17
E28: BIBEATABUSERIELIEER . ... 17
E29: BREATAEREMBREIELEENE ... 17
E30: BB IT A A R 18

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

T R RIBAE 7
B2 AR B RS . . 7
F3: IMFERPEPRIE 2025 FRGES I H T AMREBIILE 16

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

E1: 2024 4]

SRR E

[ B [5] B

FRAARBRTIAER LT, EIE4EIEIRIC 3635.1 &, ik 2. 11%, FIERIEIRIX
11128.67 &, ik 1.25%, SILARHEIRIK 2333. 96 &, £tk 0.49%, PR 300 #&
AR 4104.97 1, £k 1.23%, BITTRIEIRBIRIL 2260.94 25, HELIIR 300

?E‘i&ﬁﬂﬁ%ﬂ, 0 74pC‘to

FAXETFRRPPRIBRRRINEZE, TESETRASBRGHZHREKMN,
MRS E, HKIEBTEZ SRR RIFREG (+14.9%) « ¥ SEPRR (+8.8%) . KEEAR
9 (+8.0%) . BE@IRIE (+7.8%) . HiBIRE (+7.1%) ; BIRFEFI AR AEIGE
e (=5.7%) « EREEH (-4.3%) | REHEEE (-0.8%) . kJSI& (-0.8%) . B

&5 (-0.3%) .

ELSTIBEMNFR 300 EH

E2: FRAETFHRREKI (2025.08.04-2025.08.08)

30%

25%

20%

15%

10%

5% ﬂr g

— 300 il Ei (P 7)

1

- |

2 £ B
20%; e
2024/3/J\’
2024/4/

)
0
~
=
o
=
o~

20
2024/11/1
2024/12/1 4

<
o
(=]
~

4_4%
4%
3%
2.75 2.1% 2. 0% 2.0%
2 TULT%
T.3%1.2%1.2%
1:!|'|
0.2% 0.1%
R{Fﬁ]&fi%}'&_‘&Fiﬁiﬁﬂgm
wOE O B E B A B X B
[=]
(o]

BRISEIR: WIND,

EfSIESRE S g

E3: AP TFHRREKI (2025.08.01-2025.08.08)

FRISRIR: WIND, EMEIESFEFMR TR

E4: KEZ TR (2025.01.01-2025.08.08)

4% -

P
1l 2o
3% 1
2% 4 1. 6%
2% A 1% 1 0%
o] 0.8% o 4
1:‘0' 0. 0%
0% 4
-1% 4 0. 2%
-1%
+ e 5 . -0
oW op B x4 Mo g A
E K X O B =2 B B X B B
=]
o

20% -18. 4%
15%
10% 8.2% 8. 1% -
4. 3%
5% 1
0. 1%
5% om
. -5. 2%
-10% 1 e
~15% -
oA W® P X E I L % M
ﬁxﬁ.z@ﬁiﬁﬂ@ﬁ%ﬁ%%
[an)
[an]

BRISEIR: WIND,

EfSIESRE S e

FRISRIR: WIND, EMSIESFEFMRAEE
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EfRNE= . e
‘ GUOSET;EEZURITIES ﬁE%ﬁﬂ:ﬁ?E =
F1: REABGKIEEE
BkiEET R HESHAXHE HES R BN P iE AR kiR
1 002800.SZ KGR 49 15.92 14.9% 10.1% 46.4%
2 002210.SZ XD ERR 3.22 8.8% 8.8% 16.5%
3 001202.SZ YE B iR 15 14.47 8.0% 9.4% 34.0%
4 600233.SH 5] iR 16.95 7.8% 9.2% 16.5%
5 002468.SZ R RIS 17.35 7.1% 2.9% 55.9%
AikiEaTa HES RS JE2 &R AN Aikig AikiE FikiE
1 600106.SH BREH 6.48 -4.3% 15.0% 33.6%
2 603535.SH EiKEPR 11.96 6.3% 13.7% 57.3%
3 300873.SZ EREBM 24.16 6.7% 12.7% 46.6%
4 002492.SZ BEIAE 7.26 4.3% 12.4% 60.5%
5 002800.SZ RIF A9 15.92 14.9% 10.1% 46.4%
FKIERTR HEH KD HES R AWEMN AikiE BikiE EKIE
1 001317.8Z =%g 48.51 3.0% 2.1% 69.9%
2 002492.SZ BEEIXE 7.26 4.3% 12.4% 60.5%
3 601008.SH EEE 6.02 1.7% 1.7% 58.7%
4 603535.SH HiREFR 11.96 6.3% 13.7% 57.3%
5 002468.SZ FRiB RIS 17.35 7.1% 2.9% 55.9%
BRERIR: WIND, EfSIEHEFMRAERE
*2: KEABREKIEAE
B BRERT R HESHAXHE HES R BN B iE A KIE kiR
1 002357.SZ Bz 10.18 -5.7% -3.8% 47.2%
2 600106.SH BREH 6.48 -4.3% 15.0% 33.6%
3 002010.SZ e 6.02 -0.8% -2.0% 34.6%
4 300240.SZ Xhik 8.45 -0.8% 0.8% 26.9%
5 600057.SH IEIREI 7.10 -0.3% -3.6% 9.9%

BRISRIE: WIND, EfSIESEFMRREEE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

SRR TN R E

fin i 1R 2R

HEAE, ARBXEHSMRM B EHNENERY . REsm, 8Z8 B 13
H, BDTI R 1017 =, R EBIRA 12 =, 49+1.2%, HERFHEREEZAET OPEC+7 A
TERBRIE = E =S M. RMmiMAHE, 2E BCTI 3R 615 =, RLEEA T
57 B, £9-8.5%. HFEIRTS, EFEZ VLCC SRR 2025 EFX A EHEGESE AL
1 0.5%, 1TU i FEAFN AT REBFBREEH, HIVASRFRMAILER
THUBEETEN TR RIS, BEEFHERE.

T ARBFERZ OB AER, BROKEFEHEFREEAENE M. R
EEIKARISHHIEASR, 8(ZE 2025 F 1 A, £k VLCC TR SMABTHHILLHIL A
9%, LTHEBRME, BRTARMISGME RN, 2025 F24F VLCC BI1EK
REERN T 0. 5%, WEEEIFRMEIMRRER R, T IHELT 2ikzhiagK
L. BIRIMAEEEFERTFITIESHENE LN, MPRESHRE~E
HEREAHHEF RO MEFNEERE, HEEFRTIEKRLILKBIR
T, BEIFENAEHABKER.

BMRBURM AN MBI RT/ELXE, BREVTBUEEHLE IBMRERIIE
RRIFR . HATRTR, TUEREHREKNER THA THAESNERLAR, 5
B 20 5 A £ VLCC 2 s R ELBIE 48 17%, B oh 25 5 L EARAARY ELBIILE) 2%.
ZEE EEXI MUMBAEBHHNSHITMHEKRKS, 20 5L LMAENERERKEE
LIERI TR, HitFERARBE VLCC IR EIG & Shil EN IR KT IR
(EPL) \ HIBRETRERE SRS NEMRENERL, BREHIERBARE
BITEE. b5k, ClI TR R HEBUEBIRRIE W2 ARSI, FRHERFERAE I
BHiBHEITEN. MEMTEEXARY. W, ESEEMNE, KaTRTED
BKREGF, KEZ|BAMEIRN BTN TG T HFAR, nask 8ot “EEa”,
BHNGEMN L EERE SR ELEE.

REARBE M ETREE, —FRNMBEFESMUTMESRHRER. Tl HLMm
MERE AR BENTREAFEANBRAMABE~HERE, BB THRIARMALE
K, MEMMZFRNBDHRELE, BTHRBEZEFERKNE, —F
RRAER “BIER” , BORIEMR “HALY FKIRER. #(ZE 2025 7 A, £IKFMM
feHUL 186. 65, MMLLA TR 0. 46 BN . BEZ 8 A 6 H, EfrHIRMNLGEETE
HEREETER 0. 05%, FIRHE, ERESHMEMANEENEMSITIAET
ISR aae vl 7

M HFRBREHEEHREIMEN, HBMARRAZ R LT BRET
REMRRASE RN AME R R TEARER, BREMiE MR FIREGH
B R, WREHEFITIEEE. AR, BRI,

1B SWIRIEL Z [EHI R AR B T BAIE 8



&Y B51E5 SRS
GUOSEN SECURITIES
B 5: BDTI E6: BCTI
s BDT | [
1050 - 1017 T 15% m— BCT | G4
1005 i 680 1 672 - 5%
1000 1 / ' 663 o
L 5% 660 1 649 ,
950 { 926 o L 5%
899 203 640 1 e
L 5% 622
900 - 15 | g
620 1 .
l o 20%
850 - , -20¢
L —15% 600 o
800 - L o0 ,
16-Jul 23-Jul 30-Jul 6-Aug 13-Aug D= - -30%

16=dul  23-Jdul  30-Jul &-Aug 13-Aug

FERIKIR: Wind, EISIEHEFMTAEE

FERIKIR: Wind, EfEIESFEFMRAEIER

SEpm, ARABENFEEIR, BiZ8 A8 H, CCFl ZFATEHIIR 1201 &,
IREETNP& 2. 56%, 1B SCF1 4R 1490 &, IREETEK 3. 9%, BARE, AKERKZMN
RN BRESS, UMM/ ig%ik 1961/2318 £T/TEU, IFELSH
-4. 4%/-0. 6%, ET/ERIR 1823/2792 E5T/FEU, LRI TR 9. 8%/10. 7%, )z
s kBB IN, 4058%kHR 1233 =JT/TEU, Lk 6. 9%, REANZAEIR 1197 ET
/TEU, IFEE 5% 6. 8%, FE3EZk3R 3811 Z£T/TEU, TEk 18.3%. 1A, HETHY
ENEBRIATEENXFIER, BRMRENZEFKRE, REPKBPFAEER
W, BLEEANITRE T RIERN—RMPECE 2024 FRE RN, BEEEIR
B, MEMAEANRKEEZE LRSS, WARKEABFTME, GRS
HREEFEKIL 8-10%, RLEMHE L KIEAE. KEH@, HAIMWEFH
BEAZFRRED, ZASHEEBRNUAEEE, 1FHLE LEREABEENT
HEMIANTRERES], 1TIERFIENIAFHFEAE.

BERN L, PIEEISRMMNS, 2025 £E—FESSIMEIKA 579. 6 27T,
EILLIEAK 20. 1%, SCTUUIARFFEFE 117.0 27T, FIELIBKE) 73.1%; SLIHNIET
BEFIEZ 116. 427, R 73. 1% ERARRRERE &S, 2024 &
FRLU ST 500 FH, FRA—EMEK, QRAEVANRMRKIKRIEE—E
WINAES, EBI TMargin SR2&RFF T S, BEBSEA BB M T IA TR R,
BWKIREEES P THNE IRENZ,

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

P SES AR
GUOSEN SECURITIES
E7: CCFI Z&4EH [E8: SCFI L2458k
m— CCF | L2 HE % Btk m— SCF | 424 HE 2 [EIEL
1350 - 0% ; e
1314 4304 1800 1 4733 53%
1300 -10% ] r —53%
1261 1790 1647
1593 L —54%
1250 | 1232 -20% 1600 1 1551
1201 L —54%
1490
1200 | -30% 1500 1
L —55%
1150 1 -40% 1400 1 -
1100 - L —50% 1300 4 L —56%
M=Jul 18-Jul 25-Jdul 1-Aug B-Aug 11=dJul 18-Jul 25-Jul 1-Aug 8-Aug
BRIKIE: Wind, EEIESEFMRTTERE ERKIE: Wind, BESIESERFMREAEER
E9: SCFI (EMARL:) E10: SCF1 (HurhiEfLk)
m— SOF | (EMATEE) [k T
mm SOF | (HhARHATLE) B¢
2150 - -57%
2667 ,
2100 | 2079 2090 2700 =A%
2051
2600
2050 | . L -58% =i
~d 2500 2418
2000 —
2400 1 2333 318 | 5%
1950 -56% 2300 _ p—
1900
1850 - -60% I
11=dul  18-Jul 25-Jul 1-Aug  8-Aug 11=Jul 18-Jul 25-Jul 1-Aug 8-Aug
BRIRIE: Wind, EEIESEFMRTERE ERIKEIE: Wind, BEIEERFMREEER
E11: SCF1 (EWAILL) E12: SCF1 (EKRAL)
m— SOF| (3 GELE) [7) ke e SOF| (F A A Rtk
2600 1 - —65% 5000 - - —50%
2194 4
2192 2067 2001 | 172
2100 1 1823 4000 - 3612 4409 L —55%
. L —67% 3126 s
1600 1 L —68Y% 3000 ; -60%
) L —69%
1100 |~ 2000 L —65%
L —70%
B0 L —71% 1000 1 L —70%
100 - L 724
11=Jdul 18=Jul 25-Jul 1-Aug 8-Aug 0-

11=dul

18=Jul

25-Jul

1-Aug 8-Aug

FERIKIR: Wind, EISIESHEFMTAEIE

BHRRIR :

Wind, EMEIEFHEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &

10



‘ BiSits ESHTIRE

i 22 4R 3R

TR FEMENRI. ECHFCIY, LARKNERNZEMIIEIFL AR
TFE, B/ ENEEHMPTRIRE 2551, 5%/-1. 4%, Eix/ERNZEiiE 2 5ES
T 2019 £E[E]HAAY 109. 0%/114. 7%, EFREEMITEIFELTE 1. 8%, T 2019 F[E)
HARY 83. 4%, ITHAEPRHNERIRTRERMIKE. ButBa], SFEECHTMHTEN
ERNERAIINIR, RHE CADAS HiiE, BELLK (7.177.26) , £EWIATRIRE S
B4 11874. 4 F AR, FEELiE 3. 5%, He, BRI EIZEN A 963 7T, FIEL-8. 0%,
BRAEREEZE R 84. 5%, [IELIEFA 0.9 MESS.

E13: Z2EHEEMNREFEHEN o) E14: Z2HBEERMEIR (AR
1200 024F = 2025 —=— A 0% - —_— 20245 2025 5 A o
1000 |~ .N\,""\_""\_/ 2% 3.2 _ - 10%
4% 3.2 _ ] 8%
800 i 31| Y ad \,\ 6
; 3.1 WaY~an V) = %
600 8% S J - oy
i -10% 3.0 o%
1 2.9 2%
200 —14y 2.9 —4%
. 2.8 6%
rapESs s E g o8 EE aEe e REREER
R A mimE e T s oo S
e e S S Y S o R R R D ook TR SR TR Te TR R
ZRIRIR: CADAS, EMFIEREFMzETEE ERIKIE: Wind, EEIEERFMREAEER
E15: SEHEMEREERE (FAR) El16: ETHIBIENM&TER
500 — 024 20254 [5h:4 15% BEY
- ' — 20244 20254
450 — — ave & §

g 108 86% 7 —\ y
350 84y o ; : \ .
300 5%

B
250
200 0% a0%
150 78%
100 -5%
50 T&%
0 ————— — — -10% o
b o e = Rl e e O N ¥ 0 ® o o ¥ 9 ® 9 o ¥ 9
o R RO 5| I T I R T T~ -~ -~ e
M~ M~ M~ ~ M~ M~ ~ M~ M~
BRIKIE: Wind, EfRIESHESFHRAERE BRIKIE: Wind, EUSIEFSE M

1B SWIRIEL Z [EHI R AR B T BAIE 11



&Y EEis
GUOSEN SECURITIES

SRR E

M LHATA 6 BEERIE: 1) RMBLETEKEEKE AR, TEER.
FEAMT AR PE RN EEERECIER S B 9%, +3. 9%LAK+6. 1%, EFHTERR
AR ES, ERFEISRFNMES, = KMERREEEER LIRS RI9+0. 6%,
+2. 3%LA K +4. 5%, = KAnEPFrMLEIEERELIEER S R J9+11. 4%, +18. 6%LAK+17. 2%,
BEZLE, Eft. B, FMERNTERREFHESSHE, 7507483 1%, 85. WK
87.8%, FHE: 2024 FEFEAKFESFIZEIL+1. 3 pety +1.9 pcty +3.1 pct. 2) REMIH
F, BTSENSHESHANE 785, HEAREEMTESE . MERMES
SEEREK, FEAMEENERNMEZETER 2024 FEEADHIF+10. 3%/-6. 9%;

EMMTIEEMTHERMIZEEER 2024 FRIEADBFEFH 32. 6%/31. 0%; FREZE
ERFERMKTE, FEUNEHNERNZERS 57 92. 8%/88. 3%, $HEL 2024 F[EHATE
47 -0.2 pct. +1.6 pcto

HEROIGHFES /), MABFISSREESE. BKAHE, 2024 FRERMZEER
EEE4K 17. 9% (FBER 2019 £E384€ 10.5%) , HAPERMENZIEESSI T 12. CRER
PRIEHK (FEER 2019 £E484K 14%) , FRAITRI 2025 ERERMZTENMARELINDS
MBS AT, 2024 FERAZS AT HREHIHE 214 42, #HZ 2023
FIK, SMEARRTEMNSHEES 4096 32, EEITEZIBZIELY, Eit
2024 FHRIMENHEER N APRAMIL, 2024 ERERM KHBAFIAERRKS.5
INET (2019 S 9.1 NBT) |, FRAFIT 2025 FERAUE WA APRMIBUEKTSE.
REENAH, RNEERERBEE, BIUSERIERMASERIERM, &ITAR
KREAMETFROIFFELS ), MAIRFIREIGHESE, BERIIMSHRIRERTN
B TR AIEUAR RN R T =EAR, SeEtEPEEf. AR, mARsL
RERIZ.

14000 ~

12000

10000

8000

6000

2024 w— 2025 — 2019

1H1H

381H 581H 7H1H 981H 11811

FRPRIR: WEME, EEEREFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 12



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E18: RIMEREMX&ZIEMS

3500 -

— 2025 2024 — 2019

3000

1500 4
1000 -

500 +

0
1818 381H 581H 7H1H 981H 1181H

FRPRIR: WEME, EEEREFMREE

E19: RIMENSIHEHE (BiEgZE 20257831 H)

404

35
354

304
2% 26
25+ 23

20

- 18 18 18
20 2 17 17 17 17

15 15 15 ]
14 14
11
10
10 4
&

5_

i
D I

13 13
21 21M5 1M 22K 22M5 2ZM9 23M 23M5 23MF 24N 24M5  Z24M9  25M1 25M5

13
2
1111 10 1
L Ly
7 7 g H 7
616 5
4

FRIRIE: RAVKRNG, EEIESFSFHRATEE

1B SWIRIEL Z [EHI R AR B T BAIE 13



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

R 32 4R R

‘RAE" BERARRERSTIRSFEE. 77 1 Bk “RA%L” Eﬁlﬁﬁﬂhh)‘iﬁl

7 A 8 HEIREBEMATHRT, lERRBRRRENL “NEX” TF, Ea
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