" GT.OS{ENESI;I(.Z[UERlﬁ IESMRRE | 20252R9H

HERWNE (28 F185)

AL BeEEERET K

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

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

BEUFIZEXZENERERREN NRERASR



RS =1 ‘ E{SitH

GUOSEN SECURITIES

IEI—)(2025.2.3-2025.2.7) £EkhHIHEHZH ik, TEERFEEEHMAENMEWLGE. HEHEA=ES . HEHAT100. FRIEEH ., XE
ERT100{EEWHERER K, PESRIE20255F1 817 HUKHEL.94x. 1.49x. 0.60x. 0.47x. SIS, EEEMGESIEEBIE, BN
Bt EEPE, PB. PSSO HE K.

AL EEAENEY 3K, PAEBMEGENERLEE. F—E(2025.2.3-2025.2.7), ABRRZLEEMGE/NEY K. HELRE, EiE
2000, H1E1000, HIES50089PE. PB. PSHFIPCFY skigE XA, HHPPEY skigE 7 71£1.96x,. 1.55x, 1.01x. X EXREF, )
s (BR) HE %, KENEGENMERLGE. 8Z2H8H, ARTEREEHIL—FR#EK(LEKENELFA, PE. PB. PSHLT
80% U A, PCHITFIE=8E30%-40% D . FENMETERSMNEBKE S, EHPB. PS. PCEREI—ESMBKERRIA
7.42%. 8.05%. 13.56%. =FEHLE, PB. PCFOBUKEEMKETFPE. PS, FEMNEMESNMNEBUKFRASML. AESNME
A, MNERKGEMIEUKERS, $97E50%LL L.

—RATIFHE, TMTHEEBRET K. KE—RITWRN S 2 LRSS, hiifesE. TMTHEXTEEKIBR K, Hb, TENIT
APAKkIEIE 13%. MERE, —RITWERGEES K, TMTAEXITIMGEET SKIBERERK, TENPEY KIBEIKA (9.04x) , ER
ZF T PCFH KRR 1A9.6X.

R FEREAFITLEEMNE SH. Z&FPE. PB. PS. PCFO{u#, ERNRBLZXHNMETERE, ZE9MNHBUTNINERS
7.19%, HEMEHIUIRPENF4.31%; TR RR—FE DMK FEEM T LR ; ERFPB=FMAFE U BUKFEIETPE;
#RKE, TMTHXITI A ESAEENES, AOABEWLARKRNERBGERELF TG EMENEE S, RehlE. 35, 55PCF
PN F 7% L EUAT o

el iExAES, HS8A ARG EESY K. SRR RN B R E 1T, BMFEEF . BaERERBKEBHETERK,
B EikiER K, 1£14.38%. FLAAWEERAET K, =mitE. ES0m SR B EITI A BGEY KIgEE K, PEY KigE
7 598.34x. 8.46x. 8.97X. RITHLZH, FHHLF/AIBHPEN skIBE1A14.81x; AR LIFE AN TS, WESEi#H—LHLET
BAfh{E, BRI LE7K0.82%. PE/IMiEUL4E1.88x.

MBeR7R: BINEMBER T RMBENATEN; XPAIEYR. MR {UEARLER, TR EHEFNKE

BEUFIZEXZENERERREN NRERASR



H3x

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

BEUFIZEXZENERERREN NRERASR



ETkERFESRBUSE/MEYLE &Y EEi%

GUOSEN SECURITIES

« 1E—[(2025.2.3-2025.2.7) £¥kMminieHEZH LK, TEEXRTEEIERHE/DEINSE.
o YHHMARIEE. MENATR100. FiEE#H . EEERT100GEWSEIEER K, PESHIER2025F1H31HINHEL.94x, 1.49x, 0.60x. 0.47X.
o SuHAE, SERMMEESMBEIK, ENEZLEREPE, PB. PSHOUHMOHEKX.

: EIEREERR

e éimﬁﬁylwt b 7] % 8 4 A48 K RAN1F 5
45 £ 4 AR A Bk skté  PE ] PB Z AL PB PS PE PB PS

PE %
WM T sk || -0.54 13246 -0.81 | 890  -0.12 l75 3¢
LS RE I-0.53 li 13 8 [26.06 [ “1.94 | 673 015 [ 65.74 Ez 07\ "82.07 [ 87.12 [94.02 [94.02
pg RS0 ~0.24 [27.90 | 5.18 6 128.45 -0.55 | 5.22  -0.04 | 60.56 | 87.85 | 89.64 | 86.85 | 95.95 [96.55
o W % 32,100 0.06 [86.40 [ 9.44 Fe.67 [837.89 | 129 976 [50082 [63.75 [[67.73 [8s.67 [ 83.13 [ 89.24 [94 56
7 2
L 4.96

¥ 100045 3 ~0.25 [29.34a [ 4.92 [3.10 ~0. 58 -0.03 2 ['88.45 [91.24 | 89.64 | 96.15 [97.08 \
% 300045 ~0.25 b 464 2.9 0. 63 6 -0.03 l69 3& | 88.84 [ 90.04 | 89.77 | 96.28 | 96.68
#%E 2 EDAX 0.25 Me18 [ 193119 | 0.05 .93 0.00 [99.90 [99.90 [99.90 T99.90 [99.90 .9.90
RE  EEEH100 0.31 [19.74 [ 1.85 |]1.39 0,22 -0.47 | |1.85 0.00 | 94.49 [ 98.82 [98.82 | 98.15 [ 99.60 | 90.36
E o ECACAO 0.29 [s.e0 [ 1.98 [ 141 . 0.06 | 1.98 0.01 [199.90 [72.16 [99.90 [99.90 [90.36 [99.90
oy R ~1.84 [15.24 || 1.39 [lo.97 —0.04 | 2,04 [ 31.84 [34.29 [|22.75 [ 73.43 [[78.07
H 225 ~1.98 [8.07 [| 1.94 [ 1.08 -0.08 [199.90 [ 24.08 F36.33 %9.90 I72.99 [24.25
HE HE LA 0.18 [13.31 | o0.88 | 0.58 . | 9.58 [ 17.92 [99.90 | 46.39 || 13.13
sé%lKospwo -0.02 [11.33 [ o0.88 ﬂo 72 | 688 | 15.21 [99.90 | 43.88 [ 11.84
€7 & ¥ % SENSEX30 10,46 [22]s2 I 1 3.78 8. 26 9990 F45.20 [10.00 | 6.54
By warsenasass (o5 fo7a [ 127 P2 22 F15.66 [99.90 [89.90 [ 28.37 [199.90 1§9.90 |
le 4 45 % Fo.sa | 1.00 |]1.3o : : 185.19 | 96.30 [98.35 | 70.24 | 85.46 | 93.75
o A 03 B2leo B 2.78 Fi.97 152 [ 260 0019 Fes.sa F96s0 9383 [ 3302
o EABEE o [961 ] 085|101 . | . 1 86.01 | 97.94 [98.35 | 87.64 | 86.07 [97.69 |
e 4 X A% Eb ﬂ9 40 || 092 [ 135 1 95.47 [ 97.12 2 | 80.57 [95.92
e 4 A% 1268 80 || 0.76 | 0.60 1 83.95 | 97.53 [95.47 | 89.67 | 76.22 | 85.05

ERIKIE: WIND, Bloomberg, ESIEHZ X5 EIH

BEVRIZEZ GRS

FRAEEGITTREAR




STkIFBIHEXTEE (PE)

E{SitH

&

- MPEXRE, BR#rZ500. %%Hﬁlqp%%&ﬁl\,

25% 53 A Bk T 5
Bl STRIEMPEKFFIR b

ENE SENSEX30iE%

EIRFEERDIE IR 2 2010FE AR 75% 53 AL 3 ;
ITHETEL, HBIPEA21.95,

GUOSEN SECURITIES

B IS PERFLEEFH, E5T

40
40 40
35
35 35
30
30 30
Mw 2
25 N 7 N . N e T 25 ,h
_________________________ AAYWAMMJUUM¢W£JMU z M r ) %A_, oA .
20 A WV W | N [ s P che b R T Y RS OO P Y A
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 'ﬁ""l’w AL r 15 W ’ N l L-\. Jw' " ! "'l'.._ﬂ .l L ' v r' M . 1’“‘ ‘Il. F 1 hr h
» | W ' ' w W
15 10 v (o 15
10 5 10
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
HRE500 PE weeees Wik 25% 74t PE —— TS —— SEEHI00 PE seseee HiE - 25%% 12 4 424t WA 2 5 ——— HY25 PEeeeeee Wik 5% 1. 4 4 75%5 1.4
20
40
35 17
¥ ° ,MA
w— W\ SNy HMMJmA ....... AT
h ML vy M U WA
20 12 " V '\0’ I W
OO, DOURR, OO WO Pl “J WL
15 . LMy "law AN | /' h!\i
w v W W’ L
10 7 5
ol6 N0 e 200 200 W@ W 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
£ E.SENSEX30 PE eneses Wi —— 25%fadk o i g Bk e g DF vsenns e e e
e &4 PE b —— 2k T TSN K300 PE «venee ik 25424 s 7% f ¢
ZRRIR: WIND, EfFIEHEFRmER

BEVRIZEZ GRS

FRARETNEREARS




STkIERIH{EXTEE (PB) &Y 2L

GUOSEN SECURITIES

- MPBXFE, #rZ5005%. ENESENSEX30i5%. HZ 22516 8n =T 20105 LASK75% i ; B85, JPIR300i5 L AIFSPB
E2010F LUK 25% A LT .
&: £IKIEHPBIKFFIXTEL

5.5 2.2
2.4
5.0 - 2.0 NAN m
4.5
AW By 1L
MW |- m”m’” ey

1.4

o
2.5 At . - 1.2
2.0 1.2
1.0

1.5 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
H4£225 PB sssess H1E 25% 445 41 WiEd —— TERMEH
{75500 PR eeeeee Bk 26% 4155t LeREE 5% 5L —— REEHEA00 PB eveeee Mh 25%5-12.4¢ PR 75% 4742 4
4.5
4.0
35
.............‘..‘.Aﬂ.n aee h .M.
0 Moy "H‘l.!"lnu‘l W !
VN‘ W !
2.5
2.0 0.5
016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1.0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

#P /2 SENSEX30 PB essees I ——25% M E # LiEEE 4 75812 4t —— e A4 PBeseees A 25% 43 L5E -4 75% 512 4

%300 PB eeeeee B 2545 {2 5 L2 4 75% 5 4

FRIKRIR: WIND, EfSIEHZFMRAmERE

DA IRER " REITTNARAERASR



STKIFBMHEXTEE (PS) &Y 2L

GUOSEN SECURITIES

« PSH@E, MRES005HHAIPSIARI3ELA L, ETF2010FE3R75% S /K FE; REERT100358. EEIEHYBEIPSLT2010F L3k +
IKFELLT .
& : ks HPSKFFIXTEL

4.0 2.0
3.5
3.0 1.5
2.5

2.0 AMMI | 1.0
1.5 M Y v | 0.6
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

FEES00 PS eesens i 2551 2 Pl —— TR K —— EEFHI00 PS severe Hik PR S iz 4t

75% 512 5L

H #2225 PS ssssss WA —— 25% izt PiEdl ——— TR EL

5.0 3.0 2.0

4.5

y M'.. M £

2.0 (] oy |
r 'm Ji"A h. ') '.\'U , I
1.5 v
1.0 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
£P L SENSEX30 PS sewwen 3444 ——— 2547 {2 4L LEEE TE% —— e H PS eeeese H{A 25% 424K LighE 4 TS%ME FPUR300 PS eweees A ——— 5% d s —— TS

FRKIR: WIND, EfFIEHFZFMRAEE

DA IRER " REITTNARAERASR



H3x

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

BEUFIZEXZENERERREN NRERASR



ABRBOTERASE/MET K, FAENEMEMEWREE &Y EEi%

GUOSEN SECURITIES

« 1E—[E(2025.2.3-2025.2.7), ABRRtZLBEEMEERY K. MR EXRE, EiE2000. F3IE1000. HFHE500HIPE. PB. PSHIPCFH 3KiE
EHEMEKR, HPPEY KIEBE S AIALI6X, 1.55x. 1.01x. Kig EXRE, NERHMEET K, KENEMKEDEWRLE.

E: ARRZEEIEHEERR

B 7 A @ S 1E K P B A 4B AR K T BB T AL
il e 54 % AR i\FJ T PE PB 3
0. 01 I} 29 0.06

EAE B 14.24f 1. 3324U5 36 3
B Ak 713 4A 8. 44 1570 1.38] 683 1. 54 003 [ 667 016

7 300 M2.55f el 1ss] 472 3 0.01 | 468 004
EE50 o2l 12 129] 355 . 0.00 [3s5 |00t
s 3£100 14870 11l 121 676 IE 158 003 [1.19 o002 0.11

AL b E500 2818 184 1l15[11.77 1.01 0.07 IE 0.04 0.43
s 1£1000 ml 2080 1.46[ 19,19 l5 89 1.55 99 0.09 : 0.80
/42000 7 293l 2200 1 dz'z 45 m

b B E A A . . . o 93 E

5E A K | 0.65 | 2.56  0.08 0.06 94 0.33
KA A5 3 (P 7) | 4 . . . . 0.29 8 0.03 0.01 | 447 | 0.03
DA (P | 5200 191 13015, 26 1.46 | 1.82 009 [1.25 005 0. 64

gy REAR | 8.0 275 1.80 E 98 [18.30 o5 [26 009 0.06 |870 0.28
K 8 ﬂs ol  oe7l 1.00[ 305 [s1s [B0M2N[oes oot (Fror o0t s 10
AR K | 3.48 46. 2.556. 1.79\58 Eé 0.70 0.08 .74 | 0.06 9 0.39
L 002 [1z.48f 119 o.73f 511 [azs1 [F004 Fr.20 000 [o.74 [000 |[5.13
TS | 26.32] 2.35] 1.54f 2016 [25.37 095 [2.27 008 [1.49 006 0.73
N Pi7a fassf 110l ootf 699 [rasr o018 Froe 002 fos oot [es o010

ERIRIE: WIND, ESIEHEFRAETE

BEVAIEENZGHNERFRAERE TREAR



IpERRACIE— S {E S A Bk FE80%EL E

E{SitH

GUOSEN SECURITIES

. #HZE2H8H, ABRTERHRIERIF—FEMANGEKTENMEEF, PE. PB. PSHITF80%N AL, PCFITIE=430%-40%5 . &
BNESFHATNEBKESMN, EHFPB. PS. PCRREI—F S UBKFESHAT7.42%, 8.05%. 13.56%. =F{u#itlfAm, PB. PCF4
LK &KX TFPE, PS, hENEMESMEKEXRAST. AESMUENA, DMERKGESCIHKERS, H7ES0%LLE.

E: ARRTEEIRREED EXTEE

RN F oAk RANIF IR RANE5F p A8

%A g 8 G AR PB PS PB PS
BAhEE 78.39 80. 51 85.17 34.96 92.98 63. 82 95.19 42.16 76.07 44.39 77.56 25.29
S TR 7713 AR 83. 90 82.20 85. 59 39.83 91. 47 44.15 91.20 39.48 60. 48 27.15 61.14 23. 68
1R300 76. 69 82. 63 80. 08 35.17 86. 38 55.36 89. 82 38. 38 59.32 36.18 62.05 23.02
E1E50 81.36 84.75 91.74 71. 61 90. 23 45. 39 97.32 54. 61 63. 45 35. 40 90. 72 32.76
% 4E100 77.54 78.39 90. 25 81.36 92. 71 51.58 80. 88 81.84 56. 60 57.51
AL FHE500 _ 85.17 89. 41 _ 95.19 84. 65 60. 11 67.08 65. 26
# 1E1000 69.92 86. 86 95. 34 73. 31 82.39 36.18 81.16 62. 86 62. 21 21.70 48. 68 39.93
[ 1£2000 87.29 92.37 92.37 73.73 64.79 55. 91 97.52 74.14 66. 42 46. 49 87. 62 67.24
ﬂ]’ TEMME - 47.25 69. 07 25.42 80.19 77.51 89.96 45.53 69. 64 52.35 - 27. 31
JE AR K 75.42 77.54 90. 68 73.73 60. 39 40. 17 51.86 46. 35 36. 22 24.09 31. 11 27. 81

K#EHH(¥7) 83.05 82.84 84. 32 34.32 79.09 40. 92 91.75 38.10 55. 45 24.55 63. 04 22.85
IR H(F7)  80.93 89. 62 83. 47 77.12 93. 81 85.56 94. 64 55. 40 84.24 77.48
K&k K 56. 36 66. 95 88.56 50. 85 51.17 21.53 30. 69 21.53
REME 33.09

35.90
55.16

R A&

84. 87 73.93

P AR K 85.97 54.06  55.28 = 24.42

¥ & MR 90.10 76. 49

INERK 90. 37 75. 66

AR 77.97  82.63  76.69 « 57.63 77.58 94.36 84.04 59.32 46.78 61.39 = 72.94

FRIKRIE: WIND, EfSIEHFEFHsrEE E DA NERIRERRRSUBBR, ERERREEI LSS

BEUFIZEXZENERERREN NRERASR



F| e MERASPERTEL : EIPI3E BIPE/MIEH 3K E{SIES

« MPERE, E—RALLERIEHPEZHI 3K, BIERIFE2010LAK75% A EKFE AT . EIEMEPEWGEZEKEUAT, HElh
8.821&.

: ARRBEERBPEKFFIRTEL

20 40 100
90
18 35
17 30
16
25
n al “
(| 4 W 20
S | WL N L T .
W L | ‘i NV AV WA
“meJ vy 10
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 023 2024 10
i PE eeceee I .. 5 . oy e FEAAPE seeees HiE 25 b Pl ——— 75 b 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 LR P v MR P i " i ik Pk i #IEE00 PE seenes o 2544 8 Wi B
7 £300 PE weeeee Wil —— 2% e 755t
2%
30 “ 100
% 90
25 20
€l
20 25
| N 15
N | LT AT
° F A W\ "N A
M " 15 i . Y 10 o \" '.I\'"M/N"V{ .............. “‘L ...................................
10 .. WA LAV, AP Moo A e — v &
~ 10 W L A i
A el nof 0 W WY
5 10
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 20}1;?81;(25‘;) ZPOE” 2015}?}“{;" w7 ;‘;:ﬁ\fo'z 0 2?:1'; ffzz 2023;;/{‘1 20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
—— EEAK PE ereeee B —— 2% 5 LEE o TR A T NEE e A * . e [ AASE (D) PEeeeees W 250 A oy I &
EEAME PE e ees Iy K Pk S P = = IiLdsd (B 77) PE Tl PEIENEE s 7oA ¢

FEHRKIR: WIND, EfFIESFZFMRAEE

REITTNARAERASR



E| N5 ERSPBYEL : I {E&IIE X A&PB{LT201 of_;lezs%ﬁﬁ%zu'l?‘y EiEis

o MEEIHERE, RKNEEEPBETMEXMRE, KEKK. NEIEHPBRS, 8(Z28A8H, PB4/ HI42.68. 1.9115.

o MMUBE, BRPIUES00. ENERKIC. NEIEE (BA) 4, ERIEHPBIKEI S M EINE25% T BKFELUT, KEAMATARINAR
—EHEEMEMNEE .

: ARRBEEIEHPBFFIRTLL

3.0 4 5

4
2 = W YAk e * . ] : 3
e —— e R Y NI ITL. Y . (ITTIT STIE M7t Ly, VIeD PEETITTY FYTLLITILITIIOS (P WY WA .
r.v \ RV AR .vanwk" 1.5 Y .M! -'I r M ”MA. [ R VN ” Vv AV AL L w rv
W/ v W V\rwr ....... "ﬁlM' S e R R LI T R YT
0 ’ 2 A /M
1 Y| "
w Ll 'W'\I'W
1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 0.5 0
FIR300 PB weeens ik 254012 4 LREE 750 8¢ PSP R N ST S L S g O W W W WD e e D P !
T ’ T I I S S S B I I NP SR S S SR A L LR St O AR RN T TR S R
EEAE A PB eeeees Mih 254 8 45kt 7o 4 B ILAA PBenerns Wik TN - 7505 {5 4 L LS S L S U A S A A A
ol I = b i E500 PBessess 1 28% 45 4 P iz 75% 412 3
3.0
6 3 10
9
25 5 8
7
20 4 | 6
h } . — B 5
1.5 L 3 oo Mieiininiiiiiina T O A O B L R e e M . 4
P " [ A : Al '
I ; Wy N :
S T A 4 PP el LY STy [w \ g \J'“U | L W \rﬂ 3
. L S M 7 N W R 7L T T, i Aasesesssssansens
W V“Ml oy, b w A 2 N\ A A e W L
10 hd Y‘W‘ 2 ) MR 4 Ve o
1
1 f 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
—— ELfME PR serees ik PLITNE L 4 7595 8 Y T i 208 B T8 3 = KA (PT) PRereer B —— 25403 P TSR EH — A (PT) PBaseees Hib 2594 g TSN A

FHRIKIR: WIND, EfSIEHFEFHArEE

BEUFIZEXZENERERREN NRERASR




E| e BFHSPSXILL - F

AR E S MBKFE SR

E{SitH

GUOSEN SECURITIES

&

« HRIE500. /NEIEH . ENERAKPSHIAIT2020F R FHRAKFELLT; B3HERE, RKXEPSETME; SUNEMAT, PENEHA
PB4 B FiE—E I #8.05%, IE=F S (#11.07%., IEHFESI$16.21%, [ EZEEK.

E: ARRZEEIRHPSKFFINTEL

2.0

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

K300 PSeceese B ——— 25% 4 44 4z b

75% 54

2.0

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

—— EHEME PSeeeeee Al — 5% i P

7505 i A

2.0 25 3.0
2.5
1.5
2.0
. ﬁ Mrh . / | Al A ' W)
...... S 00 W o PR, Y A OO . WO | "
\ ARty TN -SRI WO SO | T
Vh o | "UMVJ . MA! A | \ [WV A A e AN \ noa
) A =
o v AV | \ P [T AW by
1.0
0.5
05 . 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 - 010 2011 2012 2013 2014 2015 F016 2017 2018 2019 2020 2021 2022 2023 2074 7 , . B} -
EAEASH PG weeees ik 2595012 3 SRS 5o FHES00 PS eesces s 5% {8 b SRAER
——— TR PSeneen B - 2% £ 5 P 7885 4
3.0 2.0 40
V’V\ 3.5
25
3.0
1.5
\ LAY ...y
25
N R O | O NP0 S L ¥
I 1 A [V Ao N o, N 20 £V
' Vv
.o Wy 17 ssessecBepesssssssccgescctccsescsscsschlecctccsssccscsscsscscsccsssncne
1.5 N 1.5 LYY N
y i N, Y,
\Y 1.0
1.0 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
BHEAGK PS eveees 948 5% 4 LT 7844t —— REAAGH () PS wreres ik it 44 755 (2.8

—— PEFH(PT) PSeceens Ml 25054 LEE 4

75 E

FRRIR: WIND, EfRIEHZFMREE

BEUFIZEXZENERERREN NRERASR




E{SitH

GUOSEN SECURITIES

E|RIEBEHSPCFRILL: BLRERHPCRHRT25%TMHKF

. ZRIEFHL—EPCFLEFH, EIE2000 EHIBERA, HEIPCFA22.45(Z,
- MB®LEE, BREMERIK. NEIEEIN, HRIBHERSPCFAMNT25% AT .

[El: ARRZEEIREPCFKFFIRTEL

12 12 " 100
' 90
16
10 10 80
| 70
8 8 l ﬂ\ ‘ UU ]Ml 4 ﬂ . ﬂ M .
............................ Jd 50
‘ ; 0 ilod] e |
R e T | LYY PO UOvvo | SO AN PO ardeeeee b RN
° 6 LT Y S T Ay e TR .
h | 8
N Al LY. S n 30
” W T "l
4 4
10
4
2
2 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 2010 2011 2012 2013 2018 2015 2016 2017 2018 21T WM 2071 W2 W8 W% X240 1 T T TE T e ZeTT TS 2o e T Tt e oo
— FUTAAPOE everes G158 2Nk # 45 4 i iE500 PCF sesess atp —— 5 5 4 54
K00 POF +eees Ml 2SN (e 7o ESEASE POF eenes i —— 250 424t e 7% (240 7ER PoF e zovir it Pk TR i 12500 POF Hia 25 s TR
12 14 100
0 90
10 12 80
25 70
10
8 40
20
l s 50
6 A “ 15 40 lp’q A
J ' \ L Uul P [| .................................... = . . S doooplee LT AN
' ™ ; . " Moo LN M M v
4 W L ) u” | ™ (M ]ur‘ M Yl L v N e e
v - L/ '“

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

o

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 —— AR (7)) POF eeceee 4 ——— 25% WAz g

T5% A 4 n

75 {4

L PCF eoeeee H{A 25% 4 1 4 LiRES 3

755 & — KAHE(FT) PCFrevere A ——— 25% i Ll g

HIER K POF eeeees ML —— 25%aa s AL

TS% 5 4

RERIR: WIND, EfFIESHFLFMTEE

BEUFIZEXZENERERREN NRERASR



H3x

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

BEUFIZEXZENERERREN NRERASR



T (E{E : TMT{E{ERIES 5K &Y 2L

GUOSEN SECURITIES

« KBE—RITURNZ E LSS, PiEMRHIE. TMTHIXITIEERKIBR K, He, HENTLRIEET13%. SELFE, —RT
BIMEEDE, TMTHEXITIAEY %’m%&%@iﬁtj& THTEHPEH SKIBER K (9.04x) , EFrZEILPCFY SKIEEIA9.6X.

B: BA—RITIMERR

L AT A, @ 445 K kB A% A A KR
PS T A PS

X £ 470k % AR A JE FR 3k PE

H Akl T 0.03 [ 1.49 0.02 [ 14.43 0.19
AR 4k ) ) } . ) . ) 0.02 []o0.39 0.01 [ 9.92 0.23
EHRR R i3 ) . ) ) . ) 0.08 [lo.84 0.03 | 11.87 0. 41
A . ) . ) . . P 129 -0.02 | 6.45
% B AL } ) } . . . : 0.01 [|o.53 0.00 | 4.26
H HUM A . ) . ) ) 24. _Do 98 0.00 [ 10.54 [ -0.02
HUARIE & . ) : ) ) 1.66 0.1 ”-5 0.10 [25.02 1.23
1 . A E A 0. 0. 01 0.20 0.00 - -
A& S W 3% & 1. 0.10 [F1leo 0.07 [l 16.11 0. 70
B ELT [ 3. 0.14 412 0.21
A 25 72 1. 0.17 F .10 0.08 | 11.40 0.86
TEREE . [ 10. Fi5.09 0. 0.05 [1.24 0.02 [ 10.54 0. 21
3% T4k F144 | 12.15 F24.15 0. 0.04 1. 42 0.02 [ 11.98 0.18
T T i B EE Flo.72 [ 17.25 [F33.134 0. 0.02 [lo. 71 0.01 [l17.05 0. 20
AR % 238 [ 18.89 [F22.78 0. 0. 09 I 32 0.06 [l18.40 0. 49
£ Ry [127.54 F31./99 0.5 0.0 0.05 [27.13 0. 42
e R 424 || 18.87 F19.48 _m_ —0.01 [ 18.90
Tt 8 L5 2 R A F128 [ 13.28 [19.62 0.11  F1le2 0.01 128 -0.01 [ 13.35
=R EH A -o [l 24.49 [F29!59 0.94 0.07 [F2.33 0.07 []23.76 0.73
RAAk [ 10.50 F21.86 0.12 ] 0.01 F .97 0.00 [ 10.47 0.04
% F [128. 18 3.39 0.22 [ 2.63 0.16 [126.56 1. 61
o it 3 43 0 4.09 3.0 F6s 54 Wer.39 90403 60 | _m Do heo. 75 | 7.79
W .65 I 2.81 Wioa | s.74 [PF32) 273 ) R 0.01 | 8.71 0.03
g .18 B 258 2,99 [ 28.10 0.18 [26. 41 1. 69
HPAT .89 [| 053 B2.33 | 2.15 PEoroe 2. 20
X 48k E| 19 1 1.28 B2.11 | 2.85 0.05 | 2.78
B W .45 ] o0.70 [l o.54 []26.74 0.01 [l26.10
N E L 72 0 11.47 B1.42 | 5.47 0.00 | 5.46
T X il 35 Hy 43 F 11.29 [lo70 | 7.72 0.00 [ 7.76
AR ) 11 B 1.37 99 [ 14.46 0.04 [ 14.18
Z¥N fl1.89 P58.75 B 11.56 Flo.90 [ 49.35 0.02 [4s.47

FRRIR: WIND, EfFIEHFZFMRMERE

BEVAIEENZGHNERFRAERE TREAR



1T fEE: R AERELATILMEEMENEE SR

E: BA—RITAAESCKER

RANTF AR

4

BAEPE. PB. PS. PCFAIY, ASMBERMETHE, SESIMALIERAT.19%, REMIROTIERH4.31%; T
W MR R — S Gk PR FAIEARSR; _EBPB=EMAES REKTINRTPE; BUKE, TMTHXTL MBS HEES,
LA FEL AR R R ERE L AT LB N Sk, SRENLE, 34, SEPCRIT 1% KB,

E{SitH

GUOSEN SECURITIES

47 ok % AR

Hombi T 73.09
W ek
EaEFR e sB 61. 44
Bt % 46. 61
T G 58. 47
# A A 80. 51
PR IX &
EE )
PAHARHIE s
B E T 81.78
Ak
AN
% I 5% 66. 10
T 5T 2 BHRHERE 81.36
AR % 44. 49
£ Ry 61.44
Yt 22.25
o 25 LR A
T ol 2 E % 4 4
R4 &
LA
it H
™T s
1% 4t
SRAT
X 4@k E1 e 63.56
S Ho, FE 71.19
AR FE L 13.98
W IE Hy 77.33
LA S TR 53.18
4z A 75. 64

| ERERIE: WIND, EfSIESE R
7 EHREERRER THANE

B S ar i

PB
67.58
78. 60
74.36

25.00
42.80

48. 09
77.33
75. 21

63. 35
80. 30
80.72
35. 38
29.03

73.73

57. 63
76.06
86.02

PS
69. 49
84.75
78. 39
13.98
22.03
65. 25

75.00

68. 22
80. 51
31.36
35. 59
21.19

73. 31
75. 64
21.19
80. 93
77.54
84.32

R A3 4 TETE RS
PB PS
58. 90 26. 07 33.77 63. 14 67. 20 16. 87 57. 47
84. 32 37.48 76.89 | 94,91 ""9gig" 36.96 54.79
77.12 70. 43 37.28 57. 63 69. 60 42.24 29.58 40.59
14. 51 72.08 74.55 88. 49 32. 71 82. 67
16. 64 74. 69 44.15 73.97 16.17 84. 49
14. 86 23.93 78. 40 14. 36
86. 45 63. 69 62.13 76.82
- 49. 45 19.19 36.45 - 50. 91 21.86 -
32.12 39. 41 39. 48 41.83 23.56 23. 64
39.34 70. 68 78. 47 ﬂ_
49. 66 41.30 76.07
70. 50 57.08 58. 25 42.29 68. 15
83. 47 32. 60 21. 66 25. 31 33.29 40.92 17.12 15.18
80. 51 65. 47 31.98 33.70 56.95 78.96 51.36 57.43
67. 80 14. 44 33.43 22.70 20. 05

73. 31 29.30
16.10
30. 88 25. 65
84.18 18. 29

87.21
78. 82

83.08
82.46
84. 66
26.20

28.82
60.17 33. 91 29.85
84.32 79.71 64.51

11.97 30.12
24.90 24.28
26. 69 50. 62
22.08

78. 82

33. 29 19.94
47.59 64.29

22. 44

19.02 15. 39
50. 74
25. 83

33. 66 17.90
86.18 41.50

12.13

24.09
16. 01
13.24

19.97
28.55

73. 84

42.57
84.16
47.77
69. 55
57.43

26.32
81. 60
44. 47
37.13
19.97
43. 48
13. 61




17l 45 #020105

ELUSRAE{E TR A% EE (PE. PB)

&

- PERHE, KMSMHARRSHITL SR AEMS~, ITHHL

- PBREH, KEASMHHRBSHITISHARE.

42E. AFE. BT, SERLINTN,

AEHRBRR L.
BiE. BF. HE. s, [REMTENKATHAHIR B L.

E{SitH

GUOSEN SECURITIES

&: 1Tl igsicEAk{EXTEE (PEL PB)
7 2k 45 #PERT b
160 120
:% 100
100 _ - &0
80 - 60
“ ;T I T o
20 = =& T L . - & 20
0 & —___
’f\-‘\ ff‘?\ A ° ’f;\ " ,?;"\ ,ﬁ"\ &,ﬁ“\ 4\"‘\ ,ﬁ‘\ &,ﬁ\ ,ﬁ\ ‘?;\ ,ﬁ"\ " ’?;\ "TI;\ ,?;\ ,?;"\ ’ﬁ;\ ,6‘\ ,6\ ,{\\ ,6‘\ < /‘6‘\ /6'\ ,ﬁ"\
¥ T s P T «s%‘“ N “ o 2 W W Y o v:e«‘“ o 3
o 4%( AL R S S P IR R e o ;Q\ $° & ?ji I S ’N%‘ﬁv gﬁ rﬁ*
A o § & e CE g VA s ¥ 2 & B A LA S A
= 90s5Ed = 104 E ER ) P {5 4% REE
7 b 45 £ PB3T kb
[ 20
8 - 80
7 70
6 _ - - 60
5 - - 50
4 T _ - T 40
3 - _ - T - - - - a 30
2 —— T 20
1 = - hd & 10
0 0
T N N N N O o Y . 4\“ @ LAY
L. \. \.. o o A \. L. k. \. \. \._ \. k. k. \. \. \. k. k. W
s B> Rt 4 it W P - W Iz, 3 K 2 "
'-f"‘%( @\ &j X,§(‘§° I 'ﬁ‘é (%(’3/ %&Jﬂ‘ \2‘&% ﬁé‘f o g;ﬁfd )hﬁ_% . 3‘:‘} -&)ﬁg’% w;/\_ %vﬁ A @,@% %\&? !;&\«/a’_ ﬁ‘i% ,3;,‘\‘”& 5 '75 ‘9%' ‘fﬁ\‘% ﬁo %‘5\’ ;ﬁﬁ: ‘?\?y %’_/
ANV N EN A A x S AN L e SR & o
= 904 zd = 1094z LT 4z 4 R
#ERIRIE: WIND, ESIEEREFARmEEE

BEVRAIZEENZ GHNRRE

REITTNARAERASR




1T 3E #2010 LUK E BT EE (PS. PCF) &Y EEIs

GUOSEN SECURITIES

- PSHE, HREGWITWS I AEE. ERMEL. &6, [%E. FReM, KEHR LA
- PCF/mE, HFRBISAVTI SR AEAMAT. WEK. ERFEL. Bitt™=. &5, SHMHRIREREL.

&: 1T IcEAfEEXTEE (PE. PB)

7k 35 #PSAT kb

8 _ 100
7 - -
! \ _ B _ 80
i _ T 60
3 by ﬁ T & = _ - T - T - - 4
2 - §F = | T - - - - H
A | s 2 ° ~ . N - 20
0 = 0
&’6\ &4;\ &’6\ &,‘6\ ,6"\ &’6\ 4,;\ ’f\—\ &4;\ ,f;\ 4\‘\ &,ﬁ\ ,{;\ ’fl‘\ 4{\ ’f;\ &’f\‘\ ’6\ ’6\ ,6\ ,ﬁ\ ,{,;\ ,6\
_%\. C O \Z _K. ) ,),\L 2 ‘\_ L k @k k_ k ‘\ w}_ ’-K‘\' K_ § L ’\. ‘&L #&\_ K_ ’K\" . .‘Qﬁk
SR TR R s:sﬁ"h E %_wﬁa o @ & {‘\IQ’ Q}ﬁ“ o ;@“’9’ @ ﬁ ,@Q %ﬁ R
& ¥ 5 d W SN S 2 TR S ho B L
4T Jb 45 2L PCF 31 kb
100 100
90 - 90
80 - 80
70 70
60 - - - _ 60
50 50
40 - - s " s " T 40
30 ° . " = 30
2 : - I I
n = ] T ““—“‘“__‘“-l~_
0 [ ] i & = = ] 5
A A 4\“ A A AN N N o oy 40 O RO »f?‘ A A
;ﬁﬁﬁly - @?%ﬁ @i¢ %_ L§§_¢I¢_€.%h%@§b ¢ @'iﬁ§} % Q%m S E? g? R
U R L S S A & PR PP SN A & ,{;:» <“ P ﬁ‘* 5 e
3 & e r ENIEAS AR LAV & B W e
= 90nfidk = 109{ik @ LET M Pfas —— 5

ERIRIE: WIND, EEIESEKFARmEEE

BEUFIZEXZENERERREN NRERASR



AP BRI E: P8 A Al B RS E4R S 3K 4y

o FEMLAURARIN BRI S 1T, BFENT. HpZ T EkIER K,

K, =itHE.

B RERERBRAK IR AEXTELK,

ANIEHPEY 3KIEE 1£14.81x;

B gl ik

FARRL I TGS, WESETE—5

FHRRA I S A UL

o — B kg A
[ 1438 || 6804

s [ 37.51

Gk A 71 [ 115.50 \-107 05 | s | a7 1
HFmiRk B 547 E129.39 [ ]2835 [ AR ] 1161 Il 11.20 0. 41
_T_JI'_EEL%P_*] By 32 Fl27219 [ 25.18 | g I 1381 Fl127
HFBF HF R F o297 F 2240 F 2226 _E 10.86 | 10.79
/\l*a"ﬁa 5343 B 49.29 : | Sera 0.4 G0 57 S5 58
IDC 5802 B 5423 3.79 3.3 0.23 Fl1217  E1 11.38 0.79
*FilfE I 3.ss [ J37.21 2.36 I 230 0.15 E 9.16 [l 8.6 0.55
5G . I I38.97 I 37.32 s ss | 0.17 I 26.76 I 2.6 1.13
E S | AT Bz 01 7. 04 | S 0.42 [ 5805 || 5382 4.23
s s B A I las Fl2s92 [ 2451 3.03 0.17 Fl1324 [ 125 0.72
R hE BEE 4 B 466 B 4573 B da17 . [ oo Iz 22 W 7 1.51
Tk E L A) I 5434 [ 5035 4.00 5 6] 0.30 G B2 | 4.20
A e IR L 519 L 3811 [ [36.47 1.65 L J1.66 o.o7 L] 860 8.23 0.37
R B 6les 86 I 67.4s 4.37 B 174 0.1 Flo11.59 10.88 0. 71
i he R A F 136 F 2014 [F 19.51 0.63 B 164 _I] 11.55 11.19 0.36
e 355 Fl 213 [ 20 77 B 262 9.72 9.12 0.
i [ 10 [ 2332 [ 22.94 I h.e7 _I] 8. 41 8.27
ek I 9.4 I 13569 L 13231 I 280 0.29 L[ 129 11.74
PRI A A 416 I 1283 2795 206 I ]1520 14.98
g RerL Hitt il I 5064 [l 1695 [] 1638 0.58 o127 E 2137 B 20.65
AERT [ 11.56 I 36.47 I 133.20 3.27 [ 325 0.32 I 2.8 I 22.60
PR I 573 L 12914 T 12711 2.03 I 308 0.23 L] 9.95 9.26
Ak ] 267 12033 [ 2574 0.59 1146 ] 1061 10. 37
BEEFH WA b Il 24 Il 2.7 Il 22.16 b 133 Il 892 8.71
AR Fl 274 Pl 2400 [ 2346 160 I 12,87 12.58
B il I 570 I 3164 I 29.28 2.36 I 3.2 0.26 I 1049 9.71
EXTEE I 400 [ 3381 I [32.59 2z b 2 0.09 I 2513 B 2423
P RS 5E I 556 I 13639 [ ]34.38 2.00 [ R 0.20 B 2192 B 2.7
S A ] I sle0 5817 5546 2.71 B 207 0.10 2740 B 2612
PR Il 277 I 47.74 I de.56 1.18 | EWE] 0.09 I 30/92 I 30l16
% i AR A A4S I 1348 I 3855 | 3407 b 4 0.18 L 1765 L] 1692 .
AL (CPO) 44 3¢ [ os W stl72 5340 A $ 20209090 2| aoome om0 |
AT REFHEK Fl 230 F 260 [ 2422 0.03 [l 13.91 [l 13.65 0.26
Kimi 443 B slo2 Ess: | e 0.55 TG« WG R
FHALE AL S [ RPN A RS [ oez I 59140 [ 5103 8.37
BERKIE: WIND, EfEiESEE KRR

HWeEREAREINNEAIERNE

BEWRIZEIENZ G

E{SitH

GUOSEN SECURITIES

1514.38%. Fhé Al {ER A
SRl FnEE AR IR T AR BE(E B SR IEE IR K, PEY SKIBE 9 5598.34x. 8.46x. 8.97x. I,
SEICRTEAMEE, BRI _LEi0.82%., PE/MIBYLHEL.88X.

FHHLER




| P | ARREEMMNEERE

BEUFIZEXZENERERREN NRERASR



PB-ROE{R f& EiEils

GUOSEN SECURITIES

E: €A, PR300iF104PB-ROEH I

PB-ROE &) i 424 %300 PB-ROEJH M4
14.00 3.50 16.00 2.40
13.00 15.00 2.20
3.00
14. 00
12.00 2. 00
11.00 2.50 13. 00
1.80
10.00 12.00
2.00 1. 60
11.00
9.00
1. 40
1.50 10.00
8.00
9.00 1.20
7.00 1.00
N N PN N Q\ 0\ N Q'\ Q\ N S Q\
\K@ \h,% & (\» & o o o o & o & 8 00 1. 00
> - - o » ) D - P ® +» D 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
—77 5 %A ROE(TTM) =773 %A PB(If, % 4b) —— 7300 ROE(TTM) ~ — ;%300 PB(If, % 4b)
AA I1105FPB—ROE#Li% P J7 K300 110-4FPB-ROE# ik Pq
14,00 16.00
13.00 15. 00
14.00
12,00
13.00
= 11.00 =
= =
- -
= = 12.00
[¥e) w
o o
& 10,00 =
11.00
9. 00
10. 00
20254241
8. 00 9.00
202542 /]
7. 00 8. 00
1.00 1,20 1,40 1,60 1.80 2,00 2.20 2. 40 2. 60 2. 80 3. 00 1. 00 1.20 1. 40 1. 60 1.80 2.00 2.20 2.40
PB(LF) PB(LF)

FERRIE: WIND, EfSIEHFZF5FEE

Y2 ENaEERRENNMERAS



GUOSEN SECURITIES

— R 4TI PEGER B ‘ E{Eil S

: —RATIPEGIE UL 2

80. 00
@ tHHMm
70.00
@ EnFL
60. 00
@ v
50. 00
PEG=1.5
=
£ 40.00 @ =u
w
a 2 2 CF oA
@ s TP @ murg ,
*l’u
30.00 o U“ s ‘251% o
Wk "F
S @ zrn
A ' = B AT @ i“iomkHy
20.00 TR b D)% ok
i G A )\ - ~'g@§ﬁ - £ A5
AS kA0 @ i

R E

Q-
10. 00

-10. 00 -5.00 0. 00 5. 00 10.00 15.00 20.00 25.00 30.00 35.00 40.00 45.00

ARIEIE: WIND, ESIEHZFMSHAEIE E: PEREESTTM, ETF—HMEFENERES SCAGR #iIEE E2025.1.24

BEUFIZEXZENERERREN NRERASR



— RITIPEGER B

4

E{SitH

GUOSEN SECURITIES

E: :g&?'—]'ﬂ.kPEG'l RIEIL.\
60. 00
) A
o MHEEEI @ {&r}u 03l
® ETFS
@ FuEsN
50.00 ° ALt
@ Apffdk
' o SRWMP peey. 5 0w
i o I E iy .
PR @ Mjﬁ,“ ‘““’Ef_,wmtg i) HERE o #m
1l ’
40.00 ‘wﬁv O R ° ° =
% ks
o] o &k O 'ﬁ%«&ﬂl\{-‘r I o ERAEH FEAALB ° @fFit#
BRITRY Yy RNGAERG Sy @ anwpH o P
= { o It ﬁ‘ifﬁﬁ i PEG-T
— ] i an
TR @ HmAH O ik o EREx 2o e @ ks o Hap
N W E A
= Gl O FEN o fums
s
@ i nggg ”%ﬁﬁﬁ”‘é G LA aft
. £k Il ol
20,00 @ #i . Q K @ B @ AR
Q srez GG g B, FLHS @ ’d’-”"*l"" @ RFRH
, SEPLQ eh
2 4% 22 il 5}31\}& : :'l%l; o +PEG=0. 5
~' ..... = = T -
_ 69 ek TH
10.00 Q nxrr 3G
BA KARIT Qo)gmix QD HKE
)-"le g;g{-;r_&u
R4 AT 11 o
0. 00 :
~-10. 00 0. 00 10.00 20. 00 30. 00 40.00 50. 00 60. 00

L] 24 A1) 2] 38 3% CAGR (%)

FRRIR: WIND, EfRIESFLFHREE

DA IRER

: PEEREESTTM, EF—HFUNEFENERESSCAGR HiEE£2025.1.24

BAREINTNEAENE




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 EEiS

E|(SIESFE T 53R

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

i
EEERRERNMOFIERAEON 71 S#128%
mi%: 200135

|1
IERARX SR A LRSS EEIESRIE
BEZE: 100032



