" GT.OS{ENESI;I(.Z[UERlﬁ IESMRRE | 2025£7A6H

HERNE (7B FE185)

wiGE, LSS

WEHTHhIH: E£HF WEHTHIH: BREGS
021-60933132 021-60375429

wangka i 8@guosen. com. cn chengkaichang@guosen. com. cn
S0980521030001 S0980523090002

BEUFIZEXZENERERREN NRERASR



GUOSEN SECURITIES

RS = ‘y EiEils

II—RA (2025.6.30-2025.7.4) £IkWNEHIHKEA—, MESH. ZBRTK, BEREH, RoXRMWSK, BIREEKE, BlEEAH
RURGIE S Fik1.72%. (HEFETHE. FEIDAX%TEBM 02%, 15131541‘-';{:1 52x, B REFEETE, SDHESMMBNLHE
= (PEIA100%) ; 1BHEBRE. PRFMAKBEHIGES B EESA, EEFIEIEElﬂiﬂx%lﬁﬁh;&7k$i’>]t§i&100%o

ARBOTEREER T, FESMY K. BEkE, MiELE, iF100 (+1.48%) F1_EIF50 (+1.21%) FkiEERT; XA& E, MH{ERE
R, ENEMME. KRENEMSDENEKRIBEIEE1.7%. GESE, B/NEIEHPENBEILE0.1x, EFKIEHIY K, HiIE2000F
kiEFERE (+0.59%) , {BPEY HKHREZE (+0.94x) , EREHI KT HET0.4x. BE7THAH, AREETEIEHPE. PB. PSEXRK
RLTFIE—%90%-100% 5 i, PCF{IF90%-92% ik, AEPBHIE/KEKXBRIFA. BEMS, KEREEESGIEKT S,
ATRIEEIRFREVLE . 34E . SERIN I EKFEE S BIA60.07%, 50.09%, 30.08%; #HLtz T, ERENEFMAXZNENGEMNE
K, ATUL{EIEFREILE., 3. SERI O K FE S B 792.98%F193.80%., 97.66%F197.94%, 88.56%F190.86%. =F NIk
A, PBRIPCFANIEIKEEEMKRKTPEFRIPS .

—RITW SR ERK, HESERMT K. KE—RIT S LRk, WEKEEME, KiEE5%; EFRME. RITMEHENEBHERE,
AKIEHE3.6%. MESHBURFYT K, TUAFEHASKRN—H. Wk, EFME BREL. EATY. FEMNESTIUAPEYT KiElx.

WIEEBITI A EE MR St. Z25FPE. PB. PS. PCFOuUH, RITHELATHESM, E1FEMIFEHET, PE. PB. PSH
I F100%5 L. BT, BiE. FEARFTHTMT, HELTHKESA, 4G ERIRISE/SE MU EIIE D B }987.07%/77.88%.
91.54%)/83.10%, 86.01%/85.23% ., L& GaikRIFnA M4 ﬁjﬂk%ﬁ’]‘l‘,ﬁw\pﬁﬁ T EEMNEEOE . BmIREN3E/SEMIRGE D
ALE51EIN 8.86% / 5.32%, KRMHEH24.45% | 17.24%, HEEZEZTEIRK; HERIGMELDEIFE/SFEMINHESMIENT
50%-85%(X 8], ATFHFKE,

B B AR —, BESMRITRMEY . KEFEZWKBSA—. EMRERREMN S, A, £, EL£E0 455 £k
5.65%. 4.75%. 3.83%; FREBERRBENERIN. ATER (-1.68%) FEMRERE (-1.62%) HKIEER]. MESIEXIRTHL, WHE
BERM, ¥RkEXNEZE. (NEMBERPEW BT 1x; /BERE (+1.33x) « FeglFE (+2.49x) . £YRHY (+1.86x) « EE£&N
(+2.90x) FBUFHZE (+1.99x) PEFH SKiF#BT 1x. ARG E, BEFMRITRIRY, TEESE8FERBS. SPCB. AfE
B e, FheelE. $R’R17.

MBEERR: SBINEEHBIRTEMIBENATEN; XHhMIEHR. MRERIUEANEER, THBIREHEFIKE

BEUFIZEXZENERERREN NRERASR



H3x

| Bl | 2skEEBRE T
| B2 |
| B |
o N

BEUFIZEXZENERERREN NRERASR



Ik IAKEEA—, HEZLERM &Y EEi%

» iE—J (2025.6.30-2025.7.4) @S IAAKERA —. REXERK, HREER, RTXRIADU. BREERE, BEEFRERESEE
k1.72%.

- EESETWER. EEDAXR FEL02%, 1BEEN %152, RRBNEETE, SRMEESMBNLRHLSE (PEAL00%) .
BEBRIE, FPRMARREROGEES CHERSA, HhEEPRRERMIEHKFIIEL100%.

: ETRIERMERR

L A7 &, & A& A K P B EE EEAKE RAF AR S R A 3F A HL
T 4L PB EEle PE P PS PE PB >

45 4L 4 AR A JB 5 2k %

PE

PB PS B s
8 3 T Ak 45 3 2.80  [81.21 8.95 478 [80.6d o L 70.28 [ 79.52 [91.97 | 90.16 | 93.22 [97.34
CEES R T 162 M2.45 I 677 Pa7s 4182 062 0.11 | 46,18 [ 94.38 |[96.39 | 71.28 | 98.14 | 98.80 |

e RSO0 1. 28.12 I 525 [a32 [27.64 0.47 0.09 | 63.86 [ 97.19 [100.00 | 88.03 | 99.07 [100.00 |
4 % £.100 1, '35.48 | 9.51 [6.80 [85.04 0.44 0.12 | 48/19 [ 72.29 [88.35 | 71.01 | 89.63 [96.14
% 4100045 3 1. b 498313 0. 51 0.09 | 67.47 [ 95.18 [97.99 | 89.23 | 98.40 [99.34
¥ % 300045 # 180 b 469 [ 24 0.55 ¢ 0.09 [ 67.07 [ 95.58 [98.39 | 89.10 | 98.54 [ 99.47

#E & EDAX 02 [olss [ 1.99 F1.95 [ielss sz || 2 -0.02 [ 100.00 | 89.24 [91.10 [100.00 | 96.47 [97.00 |

EE  EEFH100 0.7 [isles | 187 [l1.39 [18le7 o001 [ 186 o000 [75.49 9447 [89.72 [ 91.82 |98 15 |[96.57 |

kB 5 ECACA0 0.06 fsses [ 1.8 [1.3a [1e7s [0SO 182 o000 [Fa1.34 [3r.50 fas0 790 4174

gy R ~Ofas Psoa [l 143100 1602 -009 [|1.42 001 [F71.31 F80.98 8016 | 4980 ez 81 8476
H 42225 85 [19.05 [ | 1.93 [[1.10 [19lss  -0.33 [ 197 | -0.04 [60.66 [58.61 [B4.22 | 5543 [ 70.18 [51.50

HE  HELZL SR -0fos [13.96 || 103 [Jo.e9 [13.97 -0.01 | 1.03 0.00 [53.32 [96.27 [98.00 | 48.98 [ 98.77 |[99.30 |
35 EIKOSP 150 0. 108 || 102 [looss [11.02 006 | 101 0.01 [ 22282 [91.49 | [98.30 | 34.26 [192.71 [99.40 |

f9 % #P /L SENSEX30 W7e Basi B s78 B8sa a7 o024 [Pas1 002 P 49,00 [54.22 [ 80.16 [ 80.83 [ 22.75

ok F AR 1. M2.57 || 129 [d22 [ipas o013 | 128 0.02 [ 83.60 [ 94.20 |[97.30 | 92.98 | 98.00 [96.10
1o & 45 % 52 [10.65 | 112 [ 144 [10.78  -0.14 | 1,13 001 [193.06 | 9265 [91.43 [ 9674 [ 97.42 [97.15 |
1o 4 A H 34 976 [ | 2284 [1.90 [2032 [ -085 I 2920 0008 249 Fes. 27 Faz.35 | 1248 0. 38

j; to AR Moz 1oz [ o099 [l119 [rios 006 [ 099 001 W8714 We7.55 [87.55 |99 05 %9 19 189 19
184 K A% 60 [10.54 [| 104 [1.53 [Hoe6 012 [ 1.06 -0.01 9469 19592 |[95.10 [ 96.34 | 98 64 [98.37 |
fa A b AR 1. Ma.05 | 092078 [13.82 023 | 091 0.01 | 99.59 [100.00 [100.00 | 99.86 | 99.73 [100.00 |

ZRIKIR: WIND, Bloomberg, EfSIESFEFAFRMEERE

BEVAIEENZGHNERFRAERE TREAR

GUOSEN SECURITIES



STkIFBIHEXTEE (PE)

E{SitH

GUOSEN SECURITIES

&

« PERE, AERHZ225MIEERKHEWNLE, EREIEZMIHEHITYT K.

o DG E, FRES500I8H AL T2010F LR T5% MK E, HEIPEA28.12X;

19.05x; ERIEHPEMINMIT A EE75% 5 L HIkF 2 (8],

. ETKIEMPERFFTIXTEE

X HE 22545 B PERS /N F A%, HEIPEA

Y

A
__________________________ el A AT
2 Y |
w

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
25% 42 5% 4z

#7500 PE ececee Hia

5%z 8

40

35

30

25

20

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ff B SENSEX30 PE e*e=* HiE 25% 542 5 WAL — T5% 2 H

5
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FH FH100 PE coceee B

25% 542 Wiz

T5% 544k

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
——— 8L A5G4 PE oo A 250542 5% Az 5

75% 5425

20 . ' o N pe fefeefeccccccccnnns ! .
N LA LA . Y "W A Y Y

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

H #2225 PE **c*c° #ia 25% 542 ¢ W A3 5 75% 542 ¢

20

10

5
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

7 7K300 PE cceeee ki 25% 54 4 RiloE

75% 542 3

BERIKIE: WIND, EfEIiESEE KRR

BEUFIZEXZENERERREN NRERASR




STkIERIH{EXTEE (PB) &Y 2L

GUOSEN SECURITIES
- PBAM, H%225, ENESENSEX30FEAE 5 HMMIBINLE, AT EMIAIEHARE Y K.
o SEAE, mRE500iEH EEEII2010F LRI 75% A EIKFE, HETPBAS.25x; EIESENSEXFIHZ& 22535 #/ME#81d 75% 57 iL
¥, HEIPBY7AIA1.93xF3.78x. H KI5EIINALT25%-75% 3 (A E< [8],
E: ©kigPBFEFIXTILL

5.5 2.2
2.4
5.0
Al
45
4.0 2.0 1.8

|]|IA

f . 0
|, MLM”LF”WU ........ T :
A B | v

5 e A MIM ---------------------- N
P

'VII
2.5 Ll B i 1.4
2o W - 1.2

1.5 1.0 1.0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
#4500 PR eeeeee EoLEA 25% 54 3 o 4 4 75% 54 3% FEF 100 PB ceeeee #H{E 25% 943 4 o4 $ 7% 4 HY2225 PB e+eeee Hih 25% 504 5 4 4 5% 4 3
4.5 3.0
4.0
2.5
3.5
2.0
3.0
1
- ‘\‘/\ ........ f. T L eI
2.5 Y\ | wT ' N JUTVY U Naa A,
W VIR
2.0 0.5 1.0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
¥/ £ SENSEX30 PB seeeee LN 25% 941 4 LiFER 75% 542 4 BA S PB eoeee e 25% 5z 4 LiRER -4 75% 2 JPiR300 PB eeceee Hih 25% 454 EREE S 75% 4

ERIRIE: WIND, EfEiESEE KRR

BEUFIZEXZENERERREN NRERASR



STKIFBMHEXTEE (PS) &Y 2L

GUOSEN SECURITIES
- PSHM@E, FREZ225. ENESENSEX30FE4IEHMELAE /), EXFEmIAE G K.
o OIESE, FRES00HFIPSHI.32Xx, EEST2010F LRSS IHKE; SPRI00MEEF75% i, HETPSH1.42x; 1845

BRI T AL, HETPSAL44x. BERIEHHAMNTHAEE|75% 5 i< (8.
& : &IKIEHMPSIKFFINTEE

30 15 Banfleeeeeeennnnnns N WO _ 1.2 \
i PN N VA Py
_________________________________ Aﬂyﬂ_mmmmmmm_ Y| Wiwa A

1.0 0.5 0.4
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ARE500 PS eeeeee #iE 25% 942 4 Az 75% 54z 4% FEFH100 PS eceeee #ih 25% 5z % FAzg

75% 544k

H #2225 PS ecccce A 25% 54 4% Az A

75% 424

5.0 2.0
4.5
4.0
aly M\ A
3.5 v v W v
5 ] O B T S S VA T P P
g reeseceesseccces PEIIIIIITITLRLY AR SRALAAAARRERARIRIRIREL ERTTITIITIR LT LT | L) W 7\ AV
25 YV \Am M. A [} Yoo 4 L
: W v v 1.0
2.0
1.5
1.0 . 0.5
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
¥ % SENSEX30 PS e eeeee oL 25%%-42 % Pz 75% 542 3¢ —— [BAARHK PS ceceee oL 25%5 4 4 # 4z 4k 75% 72 3% K300 PS eecece HE 25% 42 4 P4z 4 75% 1z 4%

FRKIR: WIND, EfFIEHFZFMRAEE

BEUFIZEXZENERERREN NRERASR



H3x

| BN |
| A | AREEGEERE
| = |
| A |

BEUFIZEXZENERERREN NRERASR



« JA—JE(2025.6.30-2025.7.4), ARRtzLTREER ik, HEEMNT K. BEAKE, FELE, $IE100 (+1.48%) F1_EIE50 (+1.21%)
HKIEERT; Mg L, MERFKRMESL, EENME. XENEMNHPENEKREDEBEL7%. HESE, FRONEIEHPE/NEIHE0.1x, B
I K, PUF2000RFKIEEF (+0.59%) , BPEY KHEEZE (+0.94x) , HEIEHKI KA #BiT0.4x.

AR IO TEESE M ik, G{EREMY 5K &Y 2L

: ARRBEEEHMAERR

L AT A & LK R LR A AR F A FRE AL
A5 2 A AR AR dkskte  PE PB PE 4 T %
ESEAS 15150 1.3l 1) 33[}3 06 0.0 0.02 0.12
Bos A T AA 19.970 1,63 1 72 0.2 0.2 145 o 0.12
7 7300 13.230 1. 38_42']7 27 [13.02 021 0.02 0. 0.11
ESE50 .32 124 1a8) 673 [11.19 014 0.02 0. 0.08
s 3£100 15360 f.650 1.29] 816 [l15.18  0.18 0.02 0. 0.10
WA P EB00 L2867 0.2 0.02 0. 0.09
s 3£1000 l38.47  0.28 0.02 [1.49 o 0.12
I $£2000 5061 033 [2 0.02 0. 0.14
B 4 H 9.61f | 099l o1l 515 |94 017 fooer 002 fose o 0.09
HE A K L19.05f0 2790 1.78[ 10,04 [1883 022 276 008 176 o 0.11
K 4454 (% 7) |14 48D.5445D6.93 1429 0.19 - 0.13

:
e
SN

()~ 4 H (P 77) U 0.43 [ 0.7 1losl 1.3t 74 [ 30.85

i REREK L1756 287 1.8 B 97 [17.35 o020 [283  0.03 0.02 I} 86 0.10
X A Dioa | o] |oosf 115] 491 | 874 017 [o93 002 Iﬂz 002 [482 009
TS 102 [ 21950 268 186l 1255 [21.75 021 0.03 0.2 [r2lar 012
T fiE H 12. BOD 1.2 I] 0. 76D6 79 ﬂ12. 61 0.19 Ezo 0.02 mm 0.01 ﬂs 69 0.10
T RS Dide [2e10f 2570 1.bafliso0 [25.76 035 [2ss || 004 | .02 [15.69 | 021 |
A 100 [s21f 12 o] 573 [lis0s 017 [l oo [oeo o001 [566 006
s 322000 [ 0.9 [M82.5700 2,490 2.01028.78 [31.63 1094248  0.02 0. 01 0.19

FRRIR: WIND, EfFIEHLFMEE

BEUFIZEXZENERERREN NRERASR



E{SitH

GUOSEN SECURITIES

ARBRKEESMHIKT SR

« HZE7H4H, ABRTEFEIEHPE, PB. PSEAITFIA—5F90%-100%5 i, PCFIF90%-92% %, ZAEPBHS{IE/KTE KGR F.
BEME, KEMKEARSMNBKESM, 4EEIEIRLIE. 3F.. SERHMBKFHESSHA60.07%,. 50.09%, 30.08%; tHELZ
T, ENEMEMARENEMNGESENERIE, 4G EIEIRNLIE. 35, SERINDNEKTEES B H92.98%F193.80%. 97.66%F197.94%.

88.56%7%190.86% . =F U HE, PBFMPCFI AL #KFEMK{XTFPEFPS .
& : ARGEREIEBEE D BT

R E 2R B 34 o4z H R AN Az 3
£ A A5 5 4 AR PB PS PB PS

EHE A4S H 90. 93

Hou EHR TTAFEA 74. 45 67. 41 55.12
7 K 300 77.34 71.20 48.02 75.78  60.97
_E4E50 71.98 46.12
%+ 4£100 63.80  98.49 74.38  69.97

;A FIE500 87.19 60.74  95.74 69. 31 84.49  56.60

# 4£1000 64.46 87.60 86.36 = 25.62 84.34 56.46  90.52 59.57
[ i£2000 90.08 89.26 90.08 45.45 93,54 77.06 96.70  62.50

73.97

B E 18 : 91.35
B 3£ A& K 95. 45 89. 67 52.48 64.15 65. 11 52.75 . .
K&EA# (w77) 57.44 89. 26 - 90. 08 76. 65 62.09 - 91.07 46.78 37.29 69. 22 55.12

A (P TH)  82.23 75. 41 38.02 94.09 87.36 86. 26 69.92

K& m K 79.55  86.36  49.59 56.39  64.01 42.99
s K &AM E 76.03 92.03
AR K 58. 68 83.47  76.10 63. 05
E A 77. 69 78.93 89.15 37.98  92.58
E R K 47.11 81.40  40.50  77.47 93.82  80.22

JFAE 62. 81 79. 34 63. 22 - 66. 48 87.50 87.77 59. 89 69. 80 57. 67 65. 84 41. 09
FARE: WIND, ESIESEHMGIEE  E S MMM ER 6 R EN R, B 6 R F A5 G H0

BEVAIEENZGHNERFRAERE TREAR



| NE MEHSPEXTEL : ERNIEHPERE Y ok ‘ EEil 5

PES @, ABK/NEIEHMIENYE, EEARTEERBIIN K,
o SIHKRE, ENERIKRET2010F LR P AIEKE, HEIPERN19.05x; iFiE# A A B SARS T 75% i, HpIPESRIA
15.15x%019.97x; HAIEBHMN TR ET75% DAz 8.

o HEIMERE, HKRRPESTIMENE, NEPESTKE.
B ABTEIRMPEKFFFIR

100
20 35
90
17 80
‘ L : .
| 60
50

5 10
7 8
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 20112012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
iPR300 PE seecee A 25%5 4 3 Lifox1e 5% 542 4 EIEAGHL PE eeceee A 2% 4 i —— 75 st —— BRRAPE ceee Wit 2Bz EE TS H #3E500 PE ceeeee iE 25% 045 2 S T N
2 40 % 100
90
35
2 0
15 30 70
25 60
15
20 50
10 40
15 0 " M/N*/ ............. e eeeeereeeqgeereeeeeeeeeeeeeen i
™\ %4mw YL
0 0 W Y
5
10
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 5 5
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
——— BliEfE PE-eee Hi 2%z 5 o 4 4 JELERER JERK PE eeeees HiE 25% 54 4 42 4 T5% 24t —— R&HH(PT7) PE=eeer i 28715 P 5% A (DF) PE oo B 2% 3 Wl 5 3

FRKIR: WIND, EfFIEHFZFMRAEE

BEUFIZEXZENERERREN NRERASR



E| AR HERSPBITEL : AN T25% 5 A BB R v Bz (8] AY EEIE=

PBAHE, AEARREEIRERINBFERY K.
o H@IMEKRE, BE7H4H, ELERRIKFELEN{EPBS A 2.79xF10.99x, NESKEIEHPBY A A1.93xF11.54x.
o DIHECRE, NKEBIEHIEIKRT2010FUKAI25% I ; EVERKES TR, EFEHPBA I T25%Z|h A iE.

.
E: ARRTEEIEHPBKFFIXTEL
3.0 4 5
3 3 4
»l - 2 R " 3
coopocccopgloghgecccccccccccccs YA W N ad N NahM A Ta 9V W - o A
g s v - L adad o A l
2 : Pen 4z " W, o LT AL VNP Y v YN V,\ ”/' \k.
RN | (" Al “V,v'-v‘.‘ v‘v"‘# e wy v W A" W' ..... ..M sesesssccsseaipecnnttitinttietintttiiinnaties
1 ; e
v ww 1.0 2 ‘V \ A.LA} " . uh )
W W‘vwv
0.5 0 1
1 NN N N U R S R S N A SR I T T T N . SR
S NP N P I P P S P NP I MG I GIN \\\\\\\\\\wwf\,f\,w QO N 0 O ™ % o 0 @ 8 O AN A oD g
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 L e S S S S S L S L & ISR PSPPI SEPNEENEEN AN S S S S S S S S
P R300 PB eeeees Hik 25% %42 5% L6213 75% %4 3 LIEAGH PB cceeee EoLi: 25%4 4 5 Pz — 7% dt Fi3AA PBeceeee Wia 25% 54 2 4z % 75% 53 & E500 PBeeeees WA 25% /4 o {5 $ 75% 5
2.5
6 3
8
2.0 5 7
6
‘J %1,1 5
1.5
A r W\ mvn A n Y 2 .’ “ ) '\(\,\
................ I.WM*_.... 3 \'\A‘J U,'L..‘r“".m\"v"rv&‘\m j M SELRRR \;‘\.‘.......... \
LV '"'v\ e W A Al b eeees b Y AT ol S e eeseeensaannnn
1.0 L AL et '\J b ! . 2 i N A AL N A
W 2 N VO —\wv
1
0.5 1 1 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
EEM{E PB ceoeee oL 25%%-42 5% & 4z 4 75% 542 3 EHE&K PB cceeee A 25% 5 3 LiEEE 3 7% sk KA (FT) PBeeeces WA 25% 4 4 Pl ——— T ——— DAY (P ) PBeceeee HiL 25% 2 5 P — TB% R

FRIKRIR: WIND, EfSIEFHZFMERE

BEUFIZEXZENERERREN NRERASR



E| N B ERSPSITEL : p/NE R D M BIK T 1L AY EEIE=

GUOSEN SECURITIES
PSHH, AEKRNEIRHWYEGE, HRABREERHINY K.
o SNIEKFE, FIUE500. ENERIKFN/NEIEHAIPSHAIT2010F LAKAI25% B F itz (8], ENENEMAEEAM THRAEEI75% 7
Z[8), EiEE#. PRS00 K EZIE MRS T 75% 5\ .
o @EIHERE, RKNEPSEESTNE, REMNNEERTFK.
E: ABRZEEIBHPSKFFIXTLL

1.5 w« ) ‘ A A , 1.5 m
A T PV Y N o T v A A

\A , "w l‘ IM v\m N "".\.' ............. l[.“'.w"""".\".‘ ..... MM\ ............ M LIRS IURROURRY VUSRS SO forosofeeeeer e Raeeececenees ..'ﬂ v
-, 'M Vo' W \mw 'wmv '\VA‘VMV | \”AW \‘_\IIWW' MY__.VI 1.5 \‘MMM/J .............. \h‘ e e
1.0 Y

2.5 3.0

v
A Ladd T YA, — Y
w wo L4 L4
1.0 ‘V'V"Jqu‘\J
0.5 oL 0.5
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (.5 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 . 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
77300 P eeeeee i 2% 4 44 [SPREES LIEAHL PS ceveee B 25%5 43¢ P A 75% 5 4 T iFoA PS ereree Hin 25% 554 LTS 5% 54 BIES00 PS +eeees s 2% 45 5 . 75N
2.0 4.0
3.0
3.5
2.5 3.0
2.5
72 L I /. |

1.5 TLANPYY,.)
.V'"

0.5
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

" “ v Yy
1.5 AL
1.0 W A N
1.0 A 0.5 0.5
: : 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EEM K PS ceceee S 25% 542 4% RG24 75% 5 x4 RAEAGE (P TT) PSeeeeee EERi: 25% 74 5 4z 4 TENAERL N AEFGH (P ) PS eeeeee L1 25% 5 A4

EEMA PSeeeeee LI 25% 44 % LEE2d 75% 94 %

TS A

FRRIR: WIND, EfRIEHZFMREE

BEUFIZEXZENERERREN NRERASR



F| AR RERSPCFITEL : ZHIRR S T 25% 5 &Y EEiS

PCFAHE, ARB/NER#HWYEs, BEREZHRHT K,

. B/BIEXREF, HKXESTNENE, MESTXE.

. SUIEKE, HE7TH4H, FIES00F1/NEZIEHAIPCFS R 911.09xF113.74%, KT 2010 LAKRAI25% DI HKE, HEIEHIIEST25% 50 H.
&: ABRZEEIEEPCFFFIXTLL

2
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

JiR300 PCF ceccee HiE 25% 54 4k 4z 4

AR SESH PCF eecees £ X 5 ¥ 5 ¥ . . . N .
BN 2 2t LiEdist POF At LS Pt [EEa S 7134 PCF +eeeee i 5% 3¢ Pz 5% 4 4 $HES00 POF ++vee+ o WU E2EE 5%
12
14
30 100
90
10 25 12
80
8 2 10 &
60
15 8 50
[ A I | A |  A— N (N N N Y "R A PR PRI I P PRI ¥ Sy P
W, 40 11 fy
.“ O P, WP (S /ALY /0 P S N ' | B v 10 o ¥
" IRy : _M 6 30 ceereeses R A MM
T AL W Yl o v T
H lf S W i,
4 10 i Vo NP
0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
EEAA POF +=eeee i 25094 3¢ LEex S T5%o 2 8 HHERK POF «eoeee L PN EREE 5% KA JH (B ) PCF eeeeen B 2% 2 T AR (P 7)) POF eeeee A 2% 44 b 5% 4

LiEER 4

75% 45 5

ZYRBRIR: WIND, EMSIESHEFH5 s
BEUFIZEXZENERERREN NRERASR




H3x

| N |
I I
| BB | ARRIT L aZEiE b (E R B
| A |

BEUFIZEXZENERERREN NRERASR



T fE{E: —RITI Ak B, HEY 3 &Y EEIs

GUOSEN SECURITIES

« RE—RITIIRZ R, WEKEZTST, AKIEEL%; ERMA, RITHELTMEMERE, KIRYES.6%.
- HESERMT K, TUFERHASRN—K. WK, ZFRME BHEL. EAEY. FEMEESHPEY KITEE1x.

: B —RATAAE AR

& AT A @ A5 1E K kB A A AR KT

i b % AR A JB 7k 3k @ PE PB PS 4L PS

£ A T 0.80 F 24.98 B 1.84 B1.57 [ 13.94 [F24.76 0.22 [F1.83 0.01 K 1.56 0.01 [13.84 0.10
M4k Bloc B 3516 F 099 044 [ 7.78 33 43 _Lb 94 0.05 | 042 003 I 733 0.45
LR R etk F.os Fl19.61 B 2027 Flo.or [Fl12.16 E19.41 0.20 224 0.03 Flo.90 0.01  [l12.03 0.13
B # ilc0 B 12.80 Il 1.20 l1.30 [ 7.18 [H12.60 o.zo Fi18 0.02 F1.27 002 [ 7.04 0.14
% i A fo.s1 Fl16.32 F11.20 o554 | 447 [he2s 0.07 F1.19 0.01 | 0.54 0.00 | 4.46 0. 01
3 55 A A e 2679 B 1.14 l1.07 E10.12 BB5.79 1.00 F1.10 0.04 [ 1.02 0.05 [ 9.66 0. 45
AR AR & 10.26 B 31.68 I 2/47 B2.12 [ 25.80 [E31.55 0.13 246 0.01 2012 0.01 [F25.72 0.07
TR EHE A fo0.63 B 108 B o0.74 | 0.21 [E17.24 [F10.82 0.07 [lo0.74 0.00 | 0.21 0.00 [17.15 0.09
i L w7 ik & .99 B 30.52 B 2,37 Wiles [l16.02 F29.90 0.62 K232 0.05 [ 166 0.03 [F15.70 0. 32
HEE T F,L 3o B4 s B WEe B2 D220 lB27  oos EEe: NOGENNET N
A 0010 F 25.95 B 2,43 F1.35 [ 13.72 F25.90 0.05 [243 0.00 [ 1.35 0.00 [13.70 0. 01
TRAEE .73 B 14.06 2|33 Bh.19 F10.67 E13.82 0.24 W2.29 0.04 [ 1.17 0.02 [ 10.49 0.18
3 T %)% fo.58 B 28.19 B 1.74 F1.56 [ 13.29 [F28. 09 0.10 1.7 0.00 [ 1.55 0.02 [h3.16 0.13
T o5 o k0N HREE i-0.16 B 37.92 B 1.81 Flo.79 [l12.42 B37/99 -0.07 WF1.82 -0.01 [lo.79 0.00 [l12.45 -0.03
AR % {0.74 W 42.28 ; 20.68 F41.92 0.36 93 0.02 2 49 0.01 [F20 62 0. 05
£ 5452 B-0.55 B 37.42 16 [137.63 -0.21 [3.14 -0.02 F3.45 | -0.02 [30. 31 -0.15
£ S bhH f0.62 F 20.62 .61 F20.49 0.13 [HEG7 0.02 414 0.03 [F16.50 0.10
%5 L IR AN B3 s e .93 [F25.27 0.34 [F1.l74 0.03 F1.39 0.02 F16.70 0.23

Tkl ikl

33 90 1.22 [ 2.60
[17.04

'52. 20

010 [ 267 008 F28.72 | 090
0.44 235 0.06 [ 1.02 0.02 [ 9.48 0.23
0. 43 @8 0.02 2 52 0.03 [26.58 0. 30

EH 4 g.m P 3512 : ' .
RA4K i 155 [ 17.48 2] 41 E1.05 B o7
W F ['[o. 74 [52.63 360 W2.55 [ 26.88

- it -1.28 W81.86 I 3.94 328 [W43.73 Wez2.s2 |NEGIGEMNN3. 98 _f 3.32 |[NEONANE2s. 20  NEGISSIN
R -0.10 [ 32.64 2,89 B1.98 [ 885 [32 63 0.01 [F2.89 0.0 P99 -0.01 [ 8.87 -0.03
%4 .70 B 42.94 B 2.76 B3.08 [ 26.89 [F41.76 1.18 [ 2.69 0. 07 s 02 0.06 [26.37 0.52

HAT [][.,77\ I 712 F o0.64 284 [ 598 [ 6.85 0.27 [l o.62 .02 27+ [l 5.77 0.21
X 4 ak Ak 4R 4 Bk -0.72 B 14.73 ] 1.31 Lw | 399 [h4.83 -0.10 F1.31 0.oo F2h7 -0.01 | 4.01 -0.02
B 3 10029 B39.74F 07205 [ 579 39 6 0.13 [Fo.72 0.00 [ 0.56 0.00 |[ 578 0. 01

PCE A 2.26 I 1849 F 154 F1.53 [ 572 [18.00 0.49 [F1.50 0.04 [ 1.50 0.03 | 560 0.12
3B S Rl & 4 i-0.20 E 16,19 B 1.29 Bo.70 [ 591 [Ehe2s  -0.0a [Hi.29 0.00 [o.70 0.00 [ 5.94 -0. 03
AR fo0.81 I 2464 F 11.52 B 2.19 [l14.54 [ 24 46 0.18 [ 1.51 0.01 F2+h7 0.02 [h4.42 0.12
1z 282 B 2238 F 1.73 Flo.9s [Flhs.40 Fa1.22 1.16 [ 1.68 0.05 [ 0.96 0.02 [ 18.64 -0.24

FHIRIR: WIND, EfSIESZFIAEE

BEUFIZEXZENERERREN NRERASR



1T ME : WMRiESR T A EE T EE S &Y EEi%

GUOSEN SECURITIES

- Z&HFPE, PB, PS, PCFOi#, RITHELTHESM, HIEMIELHET, PE. PB. PSH{IF100% 9 iL. LABF, BE. &
HAKRFKEITMT, ﬁhﬁﬁﬂlqﬂkﬂﬁ.—;u, AR (LB AR 3E/SE S (L IE S 5 787.07%/77.88%, 91.54%/83.10%, 86.01%/85.23%
o UMK HECE AR RO TR MEER T HEENEEME. MR 3E/SEMTHESAIIE 8.86% / 5.32%, KRKHK:E

$924.45% | 17.24%, 175131!"’2 SIEJECK; 4R BRIMFNEE 254 435 /S MU IR 1B S (AL B AL F50%-85%[X 8], AT hEFEKFE,
E: BA—RITWHESMEIER

REANTFE A RN IF 5 AE H RAN5F oz
7k 2 AR PB PS PB PS

oAk T 81. 20 84. 30 43.39 .53 77.35 27.15 68. 56 55. 86
Y 83. 47 28.93 53.57 49.92 74.59 71.70
s Héth 75. 21 62. 36 83.52 76. 65 45. 30 38.04 53.22 46. 04
M H 30.17 58.26 89.26 19.30 75. 69 90.25 25.25 85. 07
il Ak 80. 37 38. 64 68.18 64. 46 15.59 79.53 62.09 ﬁm_ 87. 71 66. 67
A A 90. 50 77.89 51. 65 37.02 62.23 22.24 34,57 55. 03
UL & 74.79 72.73 71.90 80. 49 50. 41 84. 74 56. 48 69. 14 46.70
e EY R L 63.02 80.17 41.90 32.55 56.87 80. 00 19.55 38.78 80. 26
o7 ik 61.57 61.36 69. 63 53.72 39. 49 50. 07 42.03 45. 71 23.72 30. 07 25.25
B EL 16.12 71.50 - 24.35 60. 44 49. 83
5 & 65. 29 56. 61 80. 01 74. 45 28. 30 73. 51 60. 89
ERAEE 34. 50 42.15 61.16 52. 06 28. 02 78. 30 60. 58 32.10 16.83 53. 71 36.39
% T 82.44 | 94.21 9463 59. 20 39.42 62.09 56. 69.72 23.84 40.10 33.83
T T & HR L 83. 68 87. 60 33. 06 85. 85 54. 26 63. 60 36.81 | 91.50 59.32 67. 66 22.19
SN FY 75. 41 73.55 89. 67 39.29 49. 11 25.00 46.70 23.60 29.83 15.02 28.05
(K2 80.17 47. 31 52.07 73.14 . . . . 30. 36
£ S b H 47.93 27.07 20. 66
I L 42 R AR 81.94 69. 55 57. 67 62. 21 57.26
TR % Ezh 44y .00 76. 32 30.03 59.16 69. 80
RARA D . . . . 0.01 ; 13.57 18.03 34.32 | 3.058
& F . . . . : 81.48 61.30 87.54 81.19
wr A ] . . . 86. 20 ; 18.27  95.79 67.12 59. 49 23.93
i AE 52.72 [101194.35 1961530 88.78
#a ] . . : 86.95 87. 21 88.78 77. 81 87.13
BAT 87. 62 74.83 - 86. 63
X 4% E o 25. 21 70. 87 71.90 68. 60 . 90. 32 45.74 43.98 60. 07 27. 48
B He 78.10 61.36 70.25 [T 9272 37.36 75.14 60. 71 22. 44 48.06 58. 83
PCEE 9897 | 69.83 | 90.91 59.92 . 38.53  90.93 19.92 34.74 43. 44 63.37 15.92
5 BIRS 33l E 4y 46. 28 55. 37 67.77 37.23 89. 29 14,84 64. 44 22.36 60. 07
AR 65. 70 74.24 28.57 46. 45 65. 59 37.29
224 21.07 14.88 69.71 66. 35 42.78 31. 31 52.85 39.85 22.70

BHRRIR: WIND, EfFIEHZFMRMEE

BEVAIEENZGHNERFRAERE TREAR



1T 35 %1201 04E LUEAH{E TR R XTEE (PE. PB) &

- PELHE, KMSMUBHARRSIITL SR ABMES, WEIL, BREFE, Wik, ERFETL, WekHR L.
- PBRHE, KESMUKARBSHITLSRARBE. RE. BBEL. BF. ligE, ERELHR LA

El: Tl e HKCHEAMGERTEE (PEL PB)

E{SitH

GUOSEN SECURITIES

35 HPEXT b
160
140
120
100

I T T NP LN Y &@ SN AR Y
\C C \C

&R R & R &R \ &R R &R &R & \ SR &R &R L
_%@&K X@*&’ %,%% N -4?“&/ FES %\"i\ _,;NW o5 g m»’?ék \Xﬁ' ) & %};/ Ygﬁg\ % %Qo %_\%k ,‘W%X A Q}% %\#’/ ﬁ&% > o x\&% K gy S B NS B_,;fzﬁ xf”
RN 2 o PR S &' G L RO
= 90z = 1054k e WAz B S AEF (5 5h)
9 AT b 45 KPB*T b
8 -
7
6 T -
5 T - T -
4 T _ ) -
3 I - T T - -
2 e @ ~ - - -
1 - ou
0
&’@ &’@ A &'@ A &’@ &’Q A ’@ '@ &’?\\ &’Q &'Q &’@ A ’?\\ &’?\\ &'Q &’@ A ’?\\ '@ ’?\\ ’?\\ ’Q /?D '@ ’?\\ ’?\\ &’?\\
\<%L &K &k %\ %k > %L Y%ﬁk f{g/k Y‘&k %L %K V’k %’ﬁ,k . ,&k §/M o% O /‘,&k % O %L 'S/L %‘;\ék \%ﬁ ﬁ%’ ?, k L k \‘\L’k
BT T R T BT W W e e & B e W W (&0 0 BT R e e V@«“ &R ,“»y " »x«u“ »xw oF
& o5 NSO AT AL S s * &&,@ TSR
- 90 {z#k - 100 =% ER v {3 # Mz (A )

120
100
80
60
40
20

80
70
60
50
40
30
20
10

ERRIE: WIND, EEIESKFAREIE

BEUFIZEXZENERERREN NRERASR




E{SitH

GUOSEN SECURITIES

T3 H2010FE LKA E B R XTEE (PS. PCF)

- PSHE, HERBMITLSANRIT, R EHFEL, @15, &iidT, RITHRALH.
- PCFrm, HRBISRYTI A& T, $RIT. %Iil%%\ 5\ BRIk, NEkHER BT

&: 1T ieEIcHAfEEXTEE (PS. PCF)

7 100
6 -
5 80
4 - 60
3 3 T - T 40
2 X
1 ° _ 20
0 0
A A @ @ @ @ @ @ @ &@ A &@ &@ &@ A @ @ @ @ @ @ @ @ @ @ &@ &@ A @ @ @
O k C k O k k k \ C C
WA o /ovr »@ N 3 % N o % w -X
@l -)’g\?( %@(& @\\o » 5’ Y%f‘;’@ R 5 %\&) ‘@k QV \@ﬂo\ X‘g‘% Y%\Y%f* %\)%{SV &?ﬁ xofék %, J% /y%\s/ @rgj‘?f’ . &‘f w@% 5@%‘ o & R &‘3’7\ %@&ﬁ )&vﬁ“% Yg%‘j k%)/ ) &"k
D N A K K
& 5 KT A b %" AN W & < 8 Y 5 U A
= 90454z = 10524k L AT LG4 15 % (F5 5h)
100 '?i— .‘J-k ég &F!IPCFX_j— bb - 100
90 -
80 T 80
70 -
60 - - 60
50
40 - T R 40
30 e
20 s - 20
10 S 3 T
0 = 0
ANARARARYA RARARIARARA BANARARIA R A R ARIARA R A RA R A R A RA R AR A BA R A R ARARA RN
\&/ﬁ kf?\ k'?\ \&/ﬁ &f?\ k&f?\ \'ﬁ k&f?\ k&f?\ \&43 k&f?\ k/?\ \&43 k”?\ k&/ﬁ k'?\ k”?\ G&/ﬁ k&'ﬁ k”?\ G&/ﬁ k&f?\ k”?\ \&f?\ k&f?\ k/?\ A L&f?\ k&'fx \4\ L&fﬁ
AT RKRT 3’6~ T Ko K KT X DR S N . 71 5 o T % B % RN o Y
R J“ @@, S S L ORI g P S R RN R L D S N A
X AL W 4 1 -
3 & «?&’ 3 0 N W TANE R A S S %o Rt A g
- 90/ 4x H - 10512 % LAl A3 Fk Sz H (& 4h)

ERIRIE: WIND, EEIESEKFARmEEE

BEUFIZEXZENERERREN NRERASR



E{SitH

GUOSEN SECURITIES

REMRIRIR BB A

ALl R RIS B S AR TRINSE

o KBEFRAFAFRERD —. EYIREAREZIN S, BIFHZE. EURER. B0 D7 £i3K5.65%, 4.75%. 3.83%; #i

fERM. AITEEE (-1.68%) FEMRBEIE (-1.62%) BiIEEF . MESIEMNHRT, WHEIREEM, ¥ KEMEE. (NERBERPEW
RGBT 1x; BERE (1.33x) . %ﬁ‘*i}‘ (2.49x) . £9IRH (1.86x) HEwT (2.00x) FOIEZE (1.99%) PEY KB 1x.

HITEASE, BSMRGRIGEE, SOMEASEWINIEEES, BMPCE. REBEMEMIN. LR, |,
Bl A R TR BRI

X
=it ; 025, :
F Sk : 37 70 =0532
BT 2R I E | 11.58 0.02
I EHFHER ! I 14.96 0.10
HF 2 O F R : B 11.92 0.29
AL fE I _r' B7. 72
IDC : 10. 42 -0. 09
¥ F il AE B 962 -0. 09
5@ I 2606 0. 63
IR B 5% L‘s_n
S . S ¥ 3 : 14. 31 0.21
o o E R : B 223 0.56
Tk E A : BN40. 35 -0.20
# Ak R : {7‘ 7.33 0.23
PR : 9.75 0.42
# Ak IR R 3 E 9.18 0.18
fi% fe : 11.12 0.14
A : BE 792 0.04
R ] L [13.91 0. 01
Rl e 7 A : 1435 -0. 09
S il il 0.00 I 2i.82 0.04
A E BT 0.02 I 19.35 0.08
42 ¥ 0.05 B 1297 0.
£ fk 12 62 0.04 [ 6.90 0.
SN R #2.51 0.04 [l 6.57 0.
W he AR lo. 74 ‘ 0.02 t 11.23 0.
B Wl -0. 64 0.04 13. 40 0.
4 4 A li 75 0.13 1. 75
| ko5 o 0. I 2584
Bkt % @4 l?w 0.0 2739
4 25 e | __ 35.70
Wind#& % & 2 s 17 0.22 B 13. 21
% #7PCB G 61 | I30. 28
AR 75 F B4 ek B 23 I 625
# fit R s 92 B s. 27
SRAT I 378 __r 5.98

ERRIR: WIND, EfFIESFZFMRIEE

BEVAIEENZGHNERFRAERE TREAR



| P | ARREEMMNEERE

BEUFIZEXZENERERREN NRERASR



PB-ROE{R f& EiEils

GUOSEN SECURITIES

E: £A, PFE30037 104 PB-ROEH IR

¥ 300 A1045PB-ROEHLE B X300 PB-ROE/ J5 A0 4
16.00 16.00 2.40
15.00 2014834 15.00 2%
14.00 14. 00
2.00
13.00 13.00
= 1.80
=
£ 12.00 12.00
S
= 1. 60
11.00 11.00
1.40
10. 00 10. 00
5 00 % 00 1.20
8. 00 8.00 1.00
1.00 1.20 1.40 1.80 2.00 2.20 2.40 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
PB(LF) —— 300 ROE(TTM)  —— 577300 PB (I, % )
4A 1104-PB-ROEHLIF B
4A PB-ROER g #L4&
14. 00
14.00 3.50
13.00 13.00
3.00
12.00
12.00
= 2.50
= 11.00
=
< 11.00
w
o
= 10.00
2.00
10. 00
9.00
1.50
9.00 8.00
7.00 1.00
8.00 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
1.00 2.5 3.50
PB (LF) —— % /34A ROE(TTN)  —— 7% /34A PB(IF, % 4h)

FERRIE: WIND, EfSIEHFZF5FEE

Y2 ENaEERRENNMERAS



— R 4TI PEGER B ‘ E{Eil S

GUOSEN SECURITIES

: —RATIPEGIE UL 2

90. 00
; i+ H A
80. 00 @ EGEL @
70. 00
60. 00
@ =7
50. 00
=
= PEG=1.5
w @ ixfis @ #n
40.00 ° o
[ ﬁ} @
i@fE ° @ Eui4
PARIZZ .
30. 00 @ ity PEG=1 @ wrius
23 'Ilé ” - e +
25 RS Q’iiggﬂ(‘j_ ]
20. 00 @ rexs
PEG=0. 5
A&
10. 00
0. 00
-10. 00 0. 00 10. 00 20. 00 30. 00 40. 00 50. 00 60. 00 70. 00 80. 00

TR M) 4 A i 3% FCAGR (%)

BRIRIE: WIND, EMSIEHEZFMRmEIE . PERESTIM, ET—HWEFENEREES SCAGR KBS E2025.7.4

BEUFIZEXZENERERREN NRERASR



— 4TI PEGER I ‘ E{Eil5

GUOSEN SECURITIES

B: —iTPEGIE LA

60. 00
A5 S R A o ]
@ WAL
AR @
@ Al s %
50. 00 @ RERBLRE
Q@ APAL
o e RIHH YRR T
@ R AE Ry =€ PEG=1.5 ‘
%%‘f” o REH B Y o, ~MES
LS LT PR ¢ Eny=
40. 00 "
e T AR 3 T R % A
o g BiekRhfly g eRE O RRRHT D
78 57 % 2 T D 0] 4R &
= @ ol 0. HiA S e o EHERET
= 9 . g%g;‘im‘é PRt 77 4 @ nitH
= 30.00 I i@ﬁﬂa%ﬁn @ ZEgRw ° wib
w Ry i o }ﬂ?%,%% @ s @ B4k
D9 5 F B | @ weRiE ° EA%E
@ %I 9?&%@%“&% et @ FH &
O T @ wfEna
€2 ) @ FEAH |3 0
20.00 _ Wy . lfﬁ; @ RS o A%
= YIRS 2 Mk B BT Y =
b 0 G RREY S T
¢ T @ Tusk PEG=0. 5
10.00 B A K 4R o
“’ 2'5 "ﬁt 'ﬁn
A ] 4% 47
s
0.00
-10. 00 0. 00 10. 00 20. 00 30. 00 40. 00 50. 00 60. 00

FR W) 4 A1 i 35 FCAGR (%)

BRIRIE: WIND, EEIESEFMRMEIE I PERESTIM, EFT—HHNEFANERES SCAGR HiEEE2025.7.4

DA IRER " REITTNARAERASR



GUOSEN SECURITIES

R R R ‘, ESitsH

—\ BN BRI EMIBRE T HAE M ;
= XHERYHEHMUEAREER, TR AHEFRREE.

BEUFIZEXZENERERREN NRERASR



GUOSEN SECURITIES

A &Y EEi%

EfSIES#% B3R

i i %5 25 L
RAETRFRUFSROTR (B) HARE HF AT R AL F S Fe M1 0
PRI (BERBRIRI) . P , ST T 5 B 1 0% |
B %75 FRROCEI 2N A ARRG, (o BFA B I F R TR 0s |
(IR RIS TR R - i o 1
FBRIBIE A ARG LLPIRI00IE K i RN SRR IEAARL TR
(000300, SH) fE3A s 1= MRAALI= Mk HF AT (AR T AR08
o g g DT AL IR AR BPR ot FEERIN T AR R 1052
(SPX. 61) SHAARATRIEM (IXIC.G1) HIDE. HFAT AR ENH T HHRFEIRE 08 E

SrHrIm
EERIEREMRANKEIRBEANARE; SNEEETEENRIIER, BIABAMARHEL, NKRMI. BN, QF, FRAZEMEZFRREIEME; (FEEIE. TEIREKR
ARG PR EAN BRI RS R B R ERGEE R, $5ItE,

BEERSR

AREBREGEIEERNBERAR (BEAERPFEIEMSIFATANESEFE AN FZER) HIE; IREMBAEGESRNERAR ATER “BRAR” ) B, ARENERLAREZFFER, A7

FeEBRABWBIAREMAEAZTA. KEPEIFY, FANBEADNATBSUEAERERD. EFSERE. FAMEXEAREHNHER D ERFRRARSEEXTEZON S, —PIAURABEE

PR ARIR S TR A Sk .

AREETEAFNERNREERES, ERVFATMRILZENLESHTENE, EHE. MREAENES. ER BURENMUEMEATDTFARSAFLHLENHIE, EFERE, AR
AREREHLMERREFH AR, BURENF—BHRE. RARTMREARSASEERERNGTHRIRE; RATTEHMENATE. EFMEITEXEERER, REBENHBITEIHEX

Eﬁﬂﬁﬂmﬁ BABR KB AT RESFHEAREPREMNARFFLITRIESEHIHITR S, TOREAXENTFRERFIRMILERIT. MEROREMTRERLRS. AQATNETE

HERT]. BESRIITUARE MR S SR AT RIS M S AR E P ER BB A —H IR B RE.

ARENESEZH, THREESMITIESKE MR ERNEARIBIE. EEMELT, FAREFHEENELHTHEIMEMDARR BRI .. TAERNDZFIEFREWESE DIBIESFKR
ﬁb%%?ﬁ&ﬂ}ﬁwﬂh%ﬂ hﬁ%meEEMhﬁEhﬂm%%ﬂﬁﬁﬂmmé%m$ﬁi%ﬁWﬁﬂ1 SHBEITRIENK, RARRBRMIEEEFRAAREREASTMIERN—T]

BRTRIBEMARESRE

IESF F Al R ER

ARAREPEIESSERIEF RS SHER. IEFRFEH, BEAFIESRESALSHNARERFZSOARUATIERNRESREARETFRBOESFRES T, NSH
BNFEESEEESREARSHIED: BESREASIETETAER, RBIEFRFSARS; SHEXIEFREFSONHE. RES. 22F; ARV EARIESRESANXE. T
B RE, URKBZES. BREFAXGREFRMIIFRASARS; BIRE, FE BRENZFERERERS, RUIESFREEZARS; PEIEESAENHEMBER.

& UEF 5T %ﬂ#hﬁaﬂlﬂm MEALN, IHIEFQF. IEHFRFEFENAINES LIEFAX~RNNE, THEBRERXEMERHITON, BRIEHFGHE. RETRF
BRAESHERL, FUBEFMREKRSE, HEABTRXHHITA.

BEUFIZEXZENERERREN NRERASR



&Y EEiL%

E|(SIUESFE T3 ER

)|
AT EHXEE—K125 S EE SR AEI6E
HR4: 518046  HHl: 0755-82130833

i
EEERRERNMOFIERAEQN 71 S#8128%
mi%: 200135

|1
IEtRARX SR AR SEEIESRIE
BEZE: 100032



