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7o 23, BEABRKREEEZLA, T2H7@, ER LT LI = EEILIKT
2024 R #.

2Tk 3% RHOMIZ4EAEMBRFIEDE, RAMF, TLFIEKT
AEMRETH X &, FoNTEEAFRET IEAAEE, LITEF PX
FLEREERL A, AR FRIT LER LA EE, AL LT THELET
ViR & E

ERHm, AT KIBIE, A%, REETREHEF. RUBA, 2AFKHBT
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ERLFEA

1. BE: T4 *A 7455, EREHRBENT

11, BRAFL: FIELEEF &L
FZEHE (TA0A0FE8A28), aihHEEFIE, KRARZEEET M

BV T L P ALz, BMEHFER—F T, A, HEM A KRG EE DA,

Temdm, ZRAIWTEIZER KT 2024 FF 4.

Bl: BAFIRATHE PR

B aH A F(F42:%) 20255 H1E K20245F R # #2023 B # gm$%%$ﬂﬁ$“%&
LB EREFILE 33.1 8.3 9.1 33.3
BEPLIE R 36.0 -8.4 -8.6 16.6

KR KiEF 39.9 3.2 -4.3 33.3

K #op = RE A R & 58.1 4.6 -0.6 33.3
BAIRT LR 58.7 -33 — —

$ BRI Wind, BSFEHE. FRILKRH AT

BH2: zhBFREFTIRLETH L PIKIAE B3: BEHER—F T4

% EnGEEEFIE % B

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

i I 60 |

45 0T

a0 | 40

35 30

30 20

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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ERBFEMA
B4: EEAKRELSDAE B5: BEARAZLAE
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
150 400
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
¥ AEF R : Wind, FFIRIEKRAF AT ¥ IEFR R : Wind. FFIRIE R THT

12, T4 FPpNIBEAERBFIEGE

ZEHE (TA220B0EZ8A28), TIFIEXKZTAENMATEL TS, 3
ST EAEMIEF IEREA R, LI PX FLEDEER L P12, AL E
MITF I ERBAPE %, B LFTELETH L P KLz,

B6: TLFIERRARMRATALY A, AFRBTFIERARA S E

B REH A F(E42:%) 20255 mAAE 20245 B #2023 F # 2021520254 I A EF A E

PXF L & 83.6 6.1 8.7 50.0
PTAF L & 80.8 0.3 6.4 66.6
BB A TR 79.3 5.1 5.5 33.3
R ko2FLE 91.8 49 5.7 66.6
P ok Rl R 86.6 9.5 5.7 66.6
AELMBFILE 65.1 12.2 2.7 83.3
AEFMBEFLIR 76.0 3.1 43 66.6
B FIE 83.5 0.7 -1.0 66.6
B F TR 68.2 -4.2 0.4 33.3

H AR R Wind, B FRA, TFRIER LA

B7: REAE PX FIELETRMPE L T4z B8: RALAA PTA FLELTRMH L ¥4
% X % PTAF L%
05 —2020PX%E-2021 2022 —2020 —2021 2022
— 2023 —2024 —o— 2025 ®or —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
14 2A3A 4A5A6A TA 8A SAL0ALLA 124 1A 2438 4A 57 64 7488 9AL0AILA 12
4B Wind, FI4E KO 57 4B Wind, FIAE KO 5T
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ENGHFEA
BO: AFFMBFIEHFEE E10: B eF T REFH LK
% EMpBFIE % Bl L FTE
—2020 2021 2022 —2020 ——2021 2022
920 ——2023 ——2024  —e—2025 8 r ——2023 ——2024  ——2025
80 80
70 25 ;/J‘Vﬁ\q /W
60
70
50
40 65
30 60 /f
20 55 -
1A 28 34 4A5HA6HTA 8A 9H10A1LA 124 1A2A3H 4A5A 6/ 7A 8A 9A10A1LA 12/
FAEFR R Wind, FFIRIE R AT $ IR K Wind, FFIRIEFRF AT
13. EK: BRAERBE, A%t RLETREHNEHT
ERAERREE, RAAFAGT A0 B0FE8A20), FAERIBTHLEL, 7
B, KA. EMENERIKTH LR
Bi1l: BAFTRKBETHLRAM B12: JMEENERKTH LR
7ok, 7A200 #|8A 20
7 vk, 92 454 n & b &2,
500 BEMENE KETHRE R
20224 mW2023% m2024% m20254 20205 p021% 20224
400 v 520 ——20234 ——2024% —8—2025%
300 420
200 | 320
100 | 220
0 120
BEUMENE K BMENE K EMENE K

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
IAFEA B

BEHEZRHMMLETF, RAEHE (TA208F28 A2 8), RAEZWRE R4
TR SMLEIT, MAHERE A, REHERILEE, FEEGHRRTE LS
Bl #A7 £AKAz .
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P
B13: KA FWREARNHEER LSBT B14: REAAFERGRALETLEFH LKA
% 7 A 7H20R 2|8 A 2R
% 20214 m 20224 m 20234
7 m 20244 m 20254
50 700
30
10 600 |
-10 500 |
-30
-50 400 |
IO N S C S C 300 |
el Y W W W 4 o
S A O 200 |
100 |
— ] F K AR (W B RS T ) 0
—_— i H R R (W AR T 3D) .
HAERR: Wind, FFIRAIEHFF AT HAER K : Wind, FFIRAIEHF 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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B17: RAFHFRBHHEESHET

2. BAs: THRHRAEZTM, BAILEEADTR

21, BRAEHS: 5HEH GRS

FEFAAE (FA208F8 A2 8), R aahzir, M., 5. MR ES
1B 3BIB 4T,

B 18: R LME 4R. 4848 EHiEsT
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HAEKR IR Wind, FFIRIEFF AT

B19: LA FHELEZLBFKESHIHA

$ IR K Wind, FFIRIEFRF AT

22, BALLS: RIEF;EMIALS S BNHED

wEFHPE (TA20BEZA2R), BARET A H R AL, K0 =EM
I A B R E N R Tk e K G RIRELT, RREASBMESH AT my it T,
B, BR. RIS RHEHRRET, M FTIEMEDI, BE. Kk
Ma& =%

B20: RALH & FELBEAPEHA

2900 7 4500 7500 2300
2800 4 4300 2000 2200
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5500 1700
2300 3300 1600
Q Q & %

Q Q Q N 5000 1500

e o e > S S S

AN N v ,19'»6 ,\9'9 q§‘§> & & & S & ) )
o o o o vl v vl
; , » P P D D D P
—— HRGARY —— B T B AR (4 )

—— H e Al —— AR (E M)

$ AR KR/ Wind, FIRIERFT AT

HAEKR IR : Wind, FFIRIERFF T
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EAGHFEA
B 21: RILA FRERNAE HlaigEiT E22: mAFHABRENMA A
1000 /ot 7Ll 4000 900 - /ok, 7 ob,
950 650 4 2000
900 3800 1500
850 3600 800
800 750 1600
750 3400 200 1400
700
3200
650 650 1200
600 s s s J' 3000 600 1000
2024-08  2024-11  2025-02  2025-05  2025-08 o > ©
X @ @ &P PP
WA (L) RT D .
— b A 3R 5040 (HRB400,20mm) (2 #) & E A 35400 9 48 R(Q5500)
—_— TGN ER(E—REER) 2B (L)
HEFR: Wind. FFIRIEFRHF AT $ KK : Wind, FFIRIEIRHT AT
B 23: RLFAFRACHENHA I+ B24: RAFAAARABKLNKAHDE
2100 R e 17000 [ Aok ok 9000
5800 6200 16000 8500
5200 15000
5300 5700 14000 8000
13000 7500
2200 12000
2100 5200 7000
11000
2000 10000 6500
1900 4700 9000 , , , , , ) 6000
g @p @F ﬂ;> & & ﬁfﬁ N NG & D N N &
Q Q Q N\ Q Q Q f If N 4 el \el 3
& A A & Y
v V Vv '\»‘ Vv Vv v '\9 Q,Q q,g Q,Q ’\9
P T T (% )
— Y E TSR RO (2 ) — b E: T H M I T AL (BRIO0O)
—_— T G N K ()
$ AR Wind, FRIEFRFF P HAE KR Wind, FFIRIEHRHF AT
B25: LA FKRREMIE A HE B 26: RALHEFEBIBNAA A
450  Afw ok, ba
Sl = g’ggg 2400 |
430 |
3800 2200
410 3700 2000
290 3600
3500 1800
370 3400 1600
3300
350 | 1 3200 1400
330 s s - - - J 3100 1200
& 5 S N & & % P
q}"Q ,»b(Q qu q}(\ q?’p qf"Q ‘\?Q 1000
O O . ), S, SN g & & O & P > Q
VISR RV @P @y 6ﬁ SV SV
o 5] 77 s S8 AR 2k KR P.O42.5 B 8 NN >

— BB LSS )0 (i )

W B H N F AR 355 (4.8/5mm)

FAEE R : Wind. FFRIERF AT

HAEFR R Wind, FFiRiERHF KT
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ERLFEA

B27: fFHERE e EHELT

23, B EWHiEiT

REFAE (7T A20B8F8H2H), RE®MEERHET, HANKEHEIT,

B28: A FH A AN ESHEBAT

20154 =100
140

135

130

125

120

115

110 | I I R I N E I I I S I R E— E—
D O~ 0O DO N o AN S D O I~ © @/ Qb‘ Q‘o cb \Q \q, Qq’ Qb‘ Q‘o Q°°
RIS ITITTTSETLZTTTS F K KX KT F T
NI U T I Te B To I o R To R To N To o} Q Q
8§85g888888588s5s5¢8¢8¢8 AN A O S A
AN AN AN AN AN AN AN AN AN AN AN AN AN N NN

—— R E S K A 20048 # — H AR

HAEKR IR Wind, FFIRIEFF AT

B29: RLFFHRELRRBREE L L A&

$ IR K Wind, FFIRIEFRF AT

3. WERK: MRE-FHERIXNEH

31, MRS RILHH LKA
RILA (721 AE8A 3 H), &8 30 KFIRTALSE AL BRF IR

LR BRI 16%, AETH LA TN LR, 42023, 2024 F R 455 E 5
-38%- -17% 0 — LRI T AR 3 E AR AR M 1 ws A AL E |, % 20232024 F 551 K 51-30%-
-20%. 2024 5 9 A3 FBRAL AR, F0ERFA—RBERE, HRERIAL
EA 2024 FREAZHLHE, 2025 F—FEARCEEEHLBRIKEE, &
WREE AR T EBOR TR,

B30: —&IRT H LSRR AL A i

m20204% m2021% m20225F

o A 30K IR T B 55 R K @ AR Vo N
1§§ | 2023 % 20245  ——2025% 14 - 20234  m2024F m2025
80 | 12
70 10
60 |
50 | | 8 -
40 . 6 |
30 \’ w” W l ’\ T
20 M | ‘ y(p 4 A
10 | 2
0 1 1 1 1 1 1
S $8 885 88 2 <2 g 0 - N .
= = = RUEFAE(TA218 28A38)— &R TH AL FHARRTE

7

F AR KK Wind, FIRIERFT AT

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

aTr@, BET A2 B, ZF 5 HERBNBHIFLH D E; RXEF
ﬁﬁ%%ﬂﬂ215§8ﬂ3ﬂy:kﬁ\iﬁ\ﬁm¢%%ﬁx%%,%JM4$ﬂ
AR H-8%. 2% +2%.

B3l: RETHA21 8, —F5HEHEMNBEFLETE B32: BUBALT-_FERIBALNH &

ERLFEA

20204 m20214% m20224F
2014412 | 29 81 =100 - 75—?7?* "
80 % ¢ 2014412712911 =100 70,000 2023’4}:‘ .2024#‘ l2025*q:‘

70 | 4 187

60 | 1 182 60,000 -

50 L 4 177

0 L 117 50,000 A

30 1 167 40,000 -

20 | { 162

10 5 157 30,000 1

0 1 1 1 1 1 1 152 20’000 i

NN SN N NS SN
q/@“‘ @“ %@P w@“ w@% %@% q’@% 10,000 -
P E S F Ak S A 0 4
—_— P EH 55 R R A (S 7A210 £8A3H kX _F A FH RS

HAERR: Wind, FFRIERG AT KR : Wind, FFIRIERIRHT

4, Ho: 7T AHTRA BHE

EFENHH GRS R T EH AR S HRGXAIATHH, 7 AR ALK
A E o RE—NH, RMERT, 7 A4 31 8L Rk2.8%4LE%E, mAFEE
A REREKQY LEERELABHERIEEE O R AE+T% A .

B33: MR HG T AR k2.8%E% H34: LEEBRELEALKERLEE 7 AdoRkEe
+1% £ %
% ¥ — oS FEAR 2 A FRRE o b A A A E %
1 % 35472 )3 A FUANA 0 AR A 0
20 —hoamAk 0 ¥ epori L 15
15 A 1 10
10 -
5 10 v/ \ 1°
Jo
0 J
c | -10 {15
1 -10
-10 4 0 | |
WS S S S D & eﬁb‘ cﬁb TN e © ©® o N N % © o
— o o (] o — — o o o o
T G g O R
o o o o o o o o o o o
N N N N N N N N (V] N N
HAERR: Wind. FFIRIEFA AT KRR Wind, FFIRIEFA AT
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27 FiEEH
ERNBHEA

5. RhH: FLARES LT, $ORUAEDEN £

ZEHEE (FA20HFE8A2H), FeMELEH LT, #E8 A 1 8, RO07
# 1.49%, DRO07 * 1.42%. DRO07 £ 7 X ¥ 4R A 1.55%, &F 7 A H{h.

B35: RAAAFTLARER LT

%

3.1
2.9
2.7
2.5
2.3
2.1
1.9
17
15
13

SN 2N N S 2B\ SN SR o

N N
S S S W o 0 of
v ¥ W » & W » Y

M S N S R N S )

— B A E (OMO) DROO7#E(TR) ——RO007314& (7X)

FAE KR : Wind. FFIRIERH AT

FAEFAE (TA208BFE8HA2H8), RITEEKUAE LN L, RAFERIT
M4 K 15675 12,

B36: RAARRITECDUAFEEA L

7 "}

e
19000
14000
9000
4000
-1000
-6000
-11000
-16000 ‘
OO TANTdANMNMTTLOLONODODOTANTANMNTLONOOODOTANTANM IO OO
QIHHOO000900000HIdd0Q0Q000QQUHSI000909003
ANANANNNDTNONDNMNOOOMNMOMOMMNONITITITITTITTTTTTTLOLOOLOLO OO LO
[aNNaNNa Na N Nea\Xo\ Na\ N\ Ne N\ Ne\Na\NeNNo e NoNNe\No\Na\Na\No e\ Ne\Ne\No\ N\ No\ Ne\Na\Ka\ NaNNe\ Na\Ne\Ne\}
OO OOOOOOOOOOODOOOOOOOOOOOOOOOOOOOOOO
ANANANANANANANANANANANANAANAN NN NI NN NN NN NN Y
nFE R E TR FEHHE 14X - FL e

B KR : Wind, FFIRIERGT AT
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6. A&
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ERLFEA
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27 FRIES

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 AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT 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 AERAZGIKR

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
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