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HEARARZER. (4) TREA: sMERLEHELE, NEREHEY
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1. HFRAME: AEMEREK, RERFHFAE KR

7HA 14 8-7 418 B, R&BLHEISHIKEA 0.7%, —BR-TFTiTLHL S 13, sy
PR 300 29 0.4pet, FAT b d Ak (42.0%). L&t (+1.2%). BB (+0.9%) %I
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KA Ko It KA EL LG AL, SAT QBERIMEA, E5 =8B FELT LRI,
Rt A 2FeaiBkbldseE, At idd, T FF AW NRIR
&, RAMBIE, BB KK ERIFLLFMNFE. FHEE, LBRE. 5
%, HFHTEF
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A, 9-10 A4 & AU Fizetia, 3409 h TR XE URAF IR L4, #t
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&R B RAEK G E T B F, 704 2 b ok B AR 4,
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AR, MR &, ZRER. LI, FaEEREAL; HRES. KEK.
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IR FEe SEfy XAHRERS R E % A
W RE Wi TRy SESLLEN &
AR R : Wind, FFIRIERFT AT KRB Wind, FFIRIERFT LA
B3: 2RER. R EE, FHEEXRBMAL B4: HRE&R, KFE. ZHRBRGEN
18% 0%
15.5%
16% 1%
14% |
-2%
12%
10% -3%
0, - -
8% N 4% | 3.6%-3.6%-3.6% 33"
6% | : 070 4.7% 4.4% 420 -4.0%
% | 3.6% 3.3% 3.2% 3.0% 0 4% 5% r -4.5%-4.3%
2% 6%
0% 7% _-6.4%6-1%
® *ﬁ’ SO ORISR ¥ 4%« LRy Yy 8 R
5}2; «%« B & N B $ R K& “9' % ¥ ‘*@ & A @
N AV SUSIP A &N % w RN
¥ & S R S
AR Wind, FFIRIERFT AT KRR : Wind, FFIRIERHT AT

3. L#H#AE: o LHERAMKEE

7 B 15 8B, GDT 443 &858 + 44 3928 £ T/ob, 3Rib+1.8%, FH+25.0%,
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— T 2 2B 48 S (USDIMT) = [ be3 it
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P P
KAEKRR: GDT. FriRIERH I HAEKRR: Wind, FFIRIEFRFF R

7R 19 B, A#EAEANE 144 T/, BIEE-24.7%, FE-2.8%; H A4 20.6
TSN, BIE-17.0%, 3#FRH+0.2%. 2025 F 5 A, #%BH A4 4042.0 7k, FElt
+1.2%, FRHE+0.1%. 2025 F 3 A £B AR H+22%. 2025 F 7 A 12 B, af%
A& 171 TN, BlH-2.7%, 3FE-0.5%.
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2025 5 6 A, #o KEMAE 259.7 £/, Fl-1.3%. 2025 5 6 A#o kK&
% 63.0 Aok, F-232%, #0 KREHKEAFHNAR TR, 2ESLEREHRAR

RS UE S
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HHEH R : Wind, FFIRiE KA AR : Wind, FFIRE K LA

7 A 18 B, XKSITH 39263 T/,
3.3 N, FEH-9.1%.

B 13: 20255 7 A 18 B X S HHH R Hb-12.5%

E14: 2025 % 7 A 10 8 24-FHH R H-9.1%

Fl¥-12.5%. 7 A 10 B, ZH-FHN4&

— R 2 I (L)

— 4GP (TN TT)
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3500 | 1.00

3'000 X ' ' ! y ' ' ' ! ! ’ ' ' ' ! ! OOOOHVI\OHQ‘I\OHWI\OHVI\OHWI\
SyNZBEaNNIEIIIAIE SE3ESRILIBALIEIEIRAL
N N O MO MO O O O & 9 8 < < 0 0w
N O N O N I S I N S IR IR N RN N S 883888888888888888888
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HAEXR R : Wind. FFIRIE R FT FAER B Wind, FFIRIEFRAFITPT

7 A 18 B, MiEMA& 6120.0 T/, FE-53%; 7 A 11 B, G4 RE N4 11.3

LI, BlEE+0.3%.
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E15: 2025 4 7 A 18 B H4E M4 R tb-5.3%

B16: 20257 A 11 B & EXE N F L+0.3%

e AR A (TTI0E) — ) EHE R AEAN (TIAIT)
9,000 r 1150
8,000 I 1145 |
7,000 -A\'\W el |
6,000 I 1135
5,000 F 11.30 |
4,000 | 1125 r
3,000 1120 +
2,000 11.15 |
1,000 1110
o b e 1105 b——v
R EEEEREEEEEEEEEE 2889889882888 8
e8I JQIIIIIIIILLQ NN NN RN NN S IR I Y
SRRRIRIRIIRILIKIILJIKIRKRILIRKRLR SR SRIILILILILIL]IRIKRIRKLRR
R K: Wind, FFRIEFRFF AT AR K : Wind, FFRIEFRFF AT

4, BLFHFEHE: “BR - AHE” LFHITRE

7H 11 B, #MNaBRAERRKDINERHE L, BLAEQENMAETAH LR,
7 A L&) A& E QBRI EIEH N 100.04, LK 0.04%.. Ay EIEHE, LBFKL
W AEFEHH 99.97, T# 0.03%; G BFLMAEIEEH 100.19, L7k 0.19%; XiE
LM A AE R A 100.00, B2 E, AEANMEIERE, 7THLOL2EHEFH BHA
WA KB AGHA 10834, Lk 8.34%. AP, LB AMAEAESN 11038, Lik
10.38%; #7782 A MAEIEH A 103.74, L7k 3.74%; RIEZ EMAFEEK A 11021,
L3k 10.21% CRBRTBEH .

7AH198, BRELEMARKLIELY “HBR-ahg” EX LT, AR
R RANTIEE, ZREMAH 200 T, Lo AN 16826 T (R TFHIE).

7TA17 8, BRAT AARGKELT: 6 A, FEASLULS L GE (3F 65
B, A&E) #3351, RWTE65%; 1-6 A, FTEALEA LS E (I
65 B, Bism=) F2 Rt 191.6 717, Rt T 58%. 6 A, FEML UL
2 412 77 T, R T I 0.2%51-6 A, P BALEE A L4 #IE =% Rt 1904.4
FE, B THE03%. 6 A, PEAEA LS LHFEHE>E 09 7 T4, RLTHE
182%; 1-6 A, FTEMALA LS H EHIE 2 Rt 44 715, Fi+THE267% (K
BT BB

5. BEF: X327 A2 BEABRRIFRA LS
THA (7A208-7A278) ¥H2ENBFIREKRE.
%1: REEXEHEEFR: X2TH22Q OHF BN EFBEELRS

28 KRS REmME
2025/7/21 B R IAEmET (15: 30)
2025/7/23 EOR=Y 3 L#&F (14: 00)
2025/7/25 B AR fiR 4 2813.55 7 ik

Fb kR : Wind. FFRIERHF P
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A7k B 3R
%2: #7 A 16 B KA 6547k 5

REXA RE LA B 18]
A7k B 4R CRBAT PR EALRFE, EAARIEAILA 64 22H
A7 3k B 4R QK SAR&, O RARGIEF TN 64298
7k B 4R BUEARESE Ry, R RE IR A 7A68
7k B 4R BIER AIAH R, FERBR KNSR 7R 138
7k S 6 AARIGRIFLKLE, NEE R AR 7A 168

FH kB Wind, FFiRIERAF 5 PT

&3: F RN BAITR RAEE
R OER (L) EPS (L)

2027E  2025E  2026E 2027E

FTMF G EN 1437.0 76.10  84.27 91.07 189 17.1 15.8

R 33 EN 123.8 8.46 8.99 9.62 14.6 13.8 12.9
D LE 2 EN 124.8 9.47 9.84 10.35 13.2 12.7 12.1
oLy i EN 181.1 11.03  12.03 13.04 164 15.1 13.9

oFE W 33.7 2.78 2.89 3.01 12.1 11.7 112
H I W 139.6 11.14 1249 13.97 125 112 10.0

AU W 18.7 0.86 0.98 1.15 21.7 19.1 16.3
7 AL A SN 28.1 1.70 1.83 1.95 16.5 153 14.4

# 5Lk ¥H 16.6 0.78 0.92 1.04 213 18.0 16.0
ML K HH 25.1 1.51 1.59 1.68 16.6 15.8 14.9
¥ B & # W 19.0 1.18 1.26 1.43 16.1 15.1 13.3
EEARE HH 13.0 0.77 0.83 0.90 16.8 15.6 14.4
P 4 EAN 38.8 1.28 1.44 1.60 303 26.9 243
0 A A o ¥ 21.7 0.81 1.00 1.18 26.8 21.7 18.4
ELh BN 253 0.96 1.13 1.32 26.4 224 19.2
YRR o B 15.4 1.04 1.1 1.19 14.8 13.8 12.9
1e kg B 11.9 0.14 0.19 0.22 85.1 62.7 54.1
JTHBER S 15.8 1.00 1.12 1.22 15.8 14.1 12.9
H IR A FEN 57.5 4.80 5.78 7.28 12.0 9.9 7.9
AT R o B 12.6 0.75 0.92 1.17 16.8 13.7 10.7
AR S B 11.5 0.65 0.73 0.82 17.7 15.7 14.0

AR Wind, FIRIERF A OEMN B HA 2025457 A 18 B, ZAIFARM K B RIEHK
FRMAL)

FNEF TG, BHib R, BRENEEH G, HivE LKL KT
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4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT EHERRNIEARTRE SN HC3, C4. CSHEBHRTH ., ZEHAIEL LT H ALK
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,

T B4R

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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