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. HhRhERE RERSABARARS, 228 R
4 BLAFRE 20264124 4 A 27 AP 5.98 13068 48,166 ) ) .
T R T AR R AT Ak AR AR AR AR
; T AEAEF R AR, FAIRER LRI
5 #HAERTF  2026/4/24 EMRAIEM 3.18 5905 13,969 )
WA R . £ A
. 5 HOB B AT, BB PR A R SRR PR A A R
6 AXHHM  2026/424 EMRAIEM 5.34 5748 20,496
b A AT
RETBAS G TT ¥ 09T R AL KRB AR R B85
7 AEmid 2026/4/17 RN AEM 3.15 6404 25,913
TR A BRI R . £ A,
L AL E R, T R, TR R, S A SR
8  BIME® A 2026/4/10 EMAIEM 14.11 13162 35,000

E I IR A KA AR AAE.

9  EREk 2026/4/3 RPN EM 6.42 8555 37,545 ER Ry N AR e B K £
WA RL S R AR R T EOTR, &
FAAE, EEFROIEEIIRF IR R K,

10 ER%HAE 2026327 EMAEM 4.01 7123 26,018
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27 FRIES

ZHaH  FERS

MM REFT ML

B EEAAE MEELE

() (7 ) (7 L)

EWEH R GA LKA = SRR A%,
IR A THRARE A A L £ & K e

11 A& 2026320 EAiEAM 6.34 11815 45,821 T ‘
R EF HEFRS
HEFEAFTAKFEOTR A E AR
12 #ABFE 2026320 EBAEM 3.05 6142 38,180 A B A Ao R T b AR A RBHA
R%F.
13 #EAH 20262/13 GEBAEM 1057 7616 39,764 AR B TR A A
g - B EEFE S N IAE BAAE MM AR
14 WEER 2026424 REIELS 3743 13052 49,836 N
A @ TR S (R A AL &) H iR e
} SR A ] e b AL TR R R A B 1k 5 R )49
15 F428 2026424 HiEiEks 5.29 6532 28,958 S ‘ \ ,
A7 R E BRBERIR G (R AN E W ey R
B 2485430115 PG 7 T F R 2 F &)
. ! BEMBLES S BERHEHGTR, £ 5. 4
16 ZHMA 2026423 HEiEKS 1015 6954 27,957 N
. ) R BEBHR. X, Bl SHEAAEXR
17 AKEA  2026/4/22  HiZiEke 727 10938 45,781 s

INE) e R B A AE AR A SN AL E
A2 L BLAR G R AF Mdn T A S AR B AR TR, 3 4E,
18 k4 2026/4/15 IRFIEKA 31.71 42688 65,820 J6 B 4P, 1] P47 AR TR A AR RS = o A Rk
a9 AR A& G AR A RAR TR R F

A RE I AGEAEAEBL B AL L

19  ERAPd  2026/4/15 RFIEKE 3.61 9075 28,326 FRRMEMMHTAS. AR, HE
PEEIE S S YT ikt £33 X ES T 2l
a9 T R8T, A S A E A S AR Rk B
AT TS AL R b 3 & HASAUR T AL K & Ao bh
6.16 8042 34,442 EHARIRAFGG = Sk R AP e EL e
FE T F G, KB AL, B 2R AU S
IR B R A O A650ds T LB R S 45 TF

S S AURGER A £ %R DU R 3T

AF A A S St R AR 2 %

=
H

20 dEICHEE 2026/4/14  ARIFEIEN

21 FAAE 20264/10 RFEILBA 19.81 21951 48,026 S OLIE TR AME A YT ) PN RERTL
5 £

B P A A AUBURE P AR, RS A ) P T AR

22 HMEAH 2026327 ARFIELA 5.07 14635 21,033 AL F AR R ATA R AR (KRE R

B S) WK, AT RN
N 8] R AL T A A R RAT Ak 69 By 3 R 3R IR AR
RH B ez g QSRR F T, BEH
AR RAT L a2k, IR, LIRfe S £ ( “H )
23 A 2026/2/13  RFIEL S 11.34 16479 50,000  RAERIFMFTRFLAFF =L RS
F Y(BMS,PCS %) 8 £4T &, 4 = R4 & 12
LR R EIE 5 T B AR TR R

E

i 4l B B G H A9 4E S A ik R 14 /30



27 FRIES

1R AR ZH#FAH  FHEHRE

MM REFT ML

EEAAE MEELE

(7 ) (7 L)

NEEENFAFERIRE R R G KR
BF 005 H Al A R AR 0 B K A B4R

24 REAE 202612/6 MWFEIERA 3.46 9737 15,935 RO FRRE I R GG K B XK
AF BN FTRFREASERBE UL FIY
2R
INCIER I8 R ok IR = Wt DL 2
25 mEHEE S 202602/5 RIFEEKS 11.32 10726 31,375 FAAEE RS ZERATHEE T, LA

A7 83845 A BT A3 e IR SF AU

N % P IR RAURE G, B AR R AR R KR

26 FITAHL 2025/12/25 RFILKS - - 20,000 )

ZRHFORFHLZA BTG
27 RARAHH 20251273 REIER S 15.77 8230 33,000 WAL AT, TR A RAE
28 HAFIREE 2025117 REFEES 3.52 5778 16,854 FTRAMNSS L, ERAFEEEF
29 FEBEH 2024124 HRFEK A 4.45 4838 29,000 B

KRB R AR AL S, oA XK AL
H oA KRR AL 5
31 PUAEL 2026/424 L H MG 4.77 7085 29,477 LR AER IR
NE ERNFRYGL T BERETCUEES LS
B 5 B MR & 0K L R
33 fEREAHE 2026421 SH MR 14.83 22274 44,936 oM R SIS FE K A el
NAR—KEETREAELEH (SoC) B9EmE
ikt dd, E2@mEETEAM. FRT K.
K RMIRLIRZE IR, N ERT HRAE S
BmREEEHERENER P&
EFRFROELELREN, BIHTH. FEHK

30 ApiE3RAE 2023/1020 ARFIEM A 3.67 8643 18,500

32 #MWeAR 2026/4/21 W@ 3.73 5908 15,543

34 AEAH 2026/421 T HEAZEL 28.04 59560 68,139

35 BAEERA 2026/4/20 EHAZiET 20.36 23211 75,371 .
MREAURMEEKET],
L . 58 o R FRRE AR K 5F Th AR AR Aol 5F Th AR L
36 FEFHA  2026/4/17 EEAZiET 7.59 10715 40,385 ]
M F 7 e
) ) By )UiR., BoLTA RS, LER AT
37 EREIR 2026/4/15 CEAiET 2221 24181 33,396

RESHITA, £7, HE, BEFRS
NER—REETEATELEWTR., Flidftl
& FEAMNILE B T B HEE AT — R
38 JRA®T 2026326 S EAEE 4.08 8168 16,815 AR ZHFERS L, N EH T a4
B, LARMEKEITE, £E2FHOELE
BLEI . AR ARHENT LT R4
NEEEE RO RAS ., WHEAR, ®

39 #MEAEL 2026123 L EAZEL 15.69 11024 40,931 L "
EERABRKESF
Pt S RO AT R A A VAR AT A
40 AR 2026/4/24 #HER 2.75 9085 20,000
S fIR %
IR (UV) B fLikoHA= PUR S5 AR 095 R, 4
41 Xt 2026/4/23 HEe 8.14 11112 29,180 (OVRH ) i B
A A AE
IRFRABYTHMA S, TEOESET
42 REH 2026/4/23 HLEe 4.69 8533 22,100

AR B Pk AR BN B
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27 FRIES

MM REFT ML

1R AR ZH#FAH  FHEHRE

)2 B EEAAE MEELE
%

() (7 ) (7 L)

I RSO BIABITERIKMEGRSE
43 B4R 2026/4/21 HEta 9.34 12353 33,168 EEBEREF R BN FRIZATER
JEARBR.

KRR : ALZFE A Wind, FRIERF LA (E: 2AL FE43A10E % 2025 F438)

3. L7#HF: BEeARREHRTF
A JE (2026.4.20~2026.4.26), 1| REM NS RFE LT F AR L., B4
A 2025 FE 4L 4.81 1T, VAHE4F)E 8949.84 7 T

%5: 2026.4.20~2026.4.26 £ EARIRF AT LT HEF

B BN B4 A
B3 EERG EERK A ’

(7T L) AT )
1 874976 RgAHE  dbiE  48,091.44  8,949.84  #MddH AT + Rt & 5 R34

IR K: Wind, FRIEFRF LT GE: M E5IEH 2025 5F)

REAE: RBE, HIRER ABEAH “DER”

BB AR ARA R —REEZTREE., HERA RS~ oty
R, £F, HERRSOZHTHAL LR B RA LR “ELEINEA” ik,
AR B ERS BEMR S HRF RN E ZRAGRS B A8 THE> L
L, RAWMEBRTERREAAGEFLE, BH . LEITTF R S8
PAERHERE /), HABS Z SR B E ., IEFIE R RIE AR A E & b4k P 4 X4
WAEZR T, J 2R R TARIA KA TR KA IR G RAA] R, sh K R AR b R H] &
ARFEA, TEAER, BRI AR ARG BF LA, R AT

AT o

e REB MRS BEMAT L, TAEFLGZ ML BSHHTRIENRN
BAE ZRK, CRERALIRBKRE RS, T KBRARL KL, TkiF kK
KBS B RAA A FABT A ERSERSE. BEXRAR, NaeE P&+
EEABRBRARERNETL, TREPFOERSER, BR, BRAK PTE,
Jufa, BWT #5408 ) B £ TGk, »e]E P &P AT, €7, 2K,
FFR, EHAREFITL, TLAEPFFEPRED, FEA. FRES, BARR
WL, M HHBERRELSF, I, nali@idsKk—F, RIABLK, 5
B LIRS S A BAT R, ah AR R, hIRATHE MARERF NS REE LIRS

N ZBERBZHHEARA DL, BRAFTHHH “TLNEA” Dk, BRAL
ELr . PERILBASEERES, BRI SGERTTEbL, BRL
ZEHARREEF B LTS L, FARICE(ZEE T RS BRI b H TAZH
P, HEA S LERFS, HE Y RERSEEME TRARRFLFSF S AF
R TS . N8 JAET R, R EAAFFOFFE, KieT BRE S
Kt R CRBAA A K HRKKNBERELETRE L AR A B “F MG RS
EIER B AR S HAR” IR, AR “BREREEE R F S

i 4l B B G H A9 4E S A ik R 16 /30



27 FRIEH
FEMmEGERRE

BT TR A R FE KA B, RS RS EN KTy &
“CHRMUK B IR EALRKZFR”, “ Tl f KA LZ BT EZFN F 11 3R
BEE, FREAFERPAFERR_FL, @A EY 5L, a4
ZHFE FERILWHAMFHRRFX,

ARAE 95 H M AF 10 A SUACHE, 2020 E 2024 4, REARLAEE (A14) THAE
2292 1LAHEKZE 3052 1L, FHAMHR 7.4%. KEKLLEITILGTHE K
TR RBRBORAL . KT RAEH., F R RY EARBERAFE K EF B & 692 B IR
W, ARFHFEYE, Fafdmit. 235407 LRS5O T EELER. M
it 2024 £ 2029 5F, KEARLALIE (BT TR IA 8.4%F 5 A 38k H 4
¥R, T 2029 FikF 457.1 1L,

B9: REAKRLEE (A5TH) FHH 2024 £ 2029 5 CAGR 8.4%

500 r

400

300 r
200
100 J
0 \ \ \ \ \ \ \ \ \

2020 2021 2022 2023 2024  2025E 2026E 2027E 2028E 2029E

B P EREE (Aaf) THAE (Lr)

BAIERR: EMAFD AL RAEAHNTFH LIRS . TFIRIER AT LHT

T s S K RAR LK B %

A &RE TR KR, B, #5, LI, £, £FF T R4S K
WERKCIFE R R, BB TERREARW S AR, ABKEHN T HFHAR 4
#H CFFHRRAMA. AR @EAEMFF), AR, BRI L CE LR ER
HmBE R A Z b koK,

EPFFR, RAARINEFRBET S LRBAKR IR L AHR. €T
ABEMHFEFIEY, RBLAFRAK, LABR, XA, HEREALAK, L
BAZEHMBCT AR SRR ERLZRSF, B KFELZF FHRI L
R ET—3, HtHAEF TR LR FEEK, AL KEZR) R L
I ERELFEZPRRRS, REERFALLKF G R AN LEE T &, FER
L Aa ) 6T R 1]

WF K, F 87 btk K&, ARIBEHEITFFART 5%t (WSTS), 2020
ARFEFIKELHBA 4404 LET, £ 2024 FHKET 6275 [LEL, A
KELH 93%. 14 QYResearch FAM, 2030 SF 4 3KF FARMA WL Z] 8678 1L
% 7,
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27 FRIES

(my) 1TLEF4A

KE LKL LT % ZIE S RAABIN T EF. T RART I £ B £ 4
A& B, BARTHEFERES. A&, AR, AW, SERESFAIREGER
B, REREOBARE, RELESHTHOLFHAL, AFFHRRMELK, B
mEH ., BRELARE S, BHFRA T E ASREA —2 K%, 5B,
KA, BEMH, RASHFEANL L EmREL, EEXBAEREE, L
EREFREERAR LR T BRBR AR RFE, T A EETRA,

H=HMELEHARE

BT W RIEEAR, 8 RTREAEBEAHENBS Z%, ILFRERTHA KX
A T A RAFEIR B, AIZAR G EE F AL, BB 2024 FRE 8 RT L LR AEHE
JE A6 & ﬁﬁ%ﬁ%ﬁﬁmﬁﬁfﬁWmﬁiﬁﬂw¢% FARAH (12.3%) .
AW (11.5%). BEHAE (92%) Fivkaf (7.7%), £&T AT EH# 39.9%
897 4 E o

B10: REABH KRS B2 2024 59 EH T LA 8 TR B EBAHATH 9.2%

A, 19.40%
A, 39.90%

FARAL L, 12.30%

# W, 11.50%
W24 9.20%
EAN mEHAR o AW mREAH migsH 0 Hk

A=A, 7.70%

BRI o EMAFD AL RAEAH N T LIRS . TFIRIER AT AT

4, THH/ABRAZLWE: WHTE, THEXRERXS

41, XBHEEANF: ARARERHFF R L 3L

AR (2026.4.20~2026.4.26) fEAALER 5HFF R AL 63 A&, MR LM AA
it 100 7 T

42, KRR HoH: £RE AR, MAFE, EREXHEHEN

A (2026.4.20~2026.4.26) £ A AEKRFR Y 94 A4, WAFE, £3%e. %0
MRS EFE .
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27 FRIES

MM REFT ML

%6: 2026.4.20~2026.4.26 AXEFIT 15 EXEXH
H—%xH HEKk KRIH

P4 X% aH

BKER  &H

(7 )

FAEF A A IR S AL T &

J" RAEF LAY A TR S B3R

1 AHEE 2026-04-22 1632 17.50 17.49  2,500.00 e L
ARATIEHE Ak ER 5B Fh g 3R
POLIE R AR AN S AR A E SRR A R ) ik
2 E34 2026-04-21  45.00 53.00 5350  1,499.99 o o
K A #7 S5 IE AR Ak 3R K FRE R IRIEAE R 3
ERIERIEA A TR 83y F B B IR e A A IR 8 R
3 EEHEE 2026-04-20 18.64  20.00 20.00 1,431.55
N I 52 8
. PARE FRIER A A TR P R IR A R S REA
4  EERAH 2026-04-21 1334 1086 10.85  1,106.55 L
SRERA U K8 FE R g Jk 3R R R P& AE g 3
. FPEFYEMEIEAARNIE FTEFTEMGIERAAIRNSAE
5 HEIRME 2026-04-22  4.50 4.18 4.18 946.80
LB K AR 3 oL JB 9 KGR Ak A
A IERREAY A PR E) M B IE AR A TR 8 R R
6 BAERE 2026-04-22  4.50 4.50 4.50 699.98
A A
HKAERIBEA A PR NS ALT A T RAEFRRAY A [ 8] R 1#
7 BEIAMEAY  2026-04-20  13.00 14.00 1400  621.01 ) )
3z bty g 2R DA B S |
- P RIEARAY A TR SRR B R &R AR A TR ST
8  krAFEA  2026-04-23  6.00 5.12 5.12 600.00 ] L
G2 FEAE SR 8 kA TTAR N 2E G2 588 b 2R
RAGERRAD A FRA ST RS RITIERRAD A TR 8] % M 48
9 EMEE 2026-04-24 6.67 8.54 8.54 500.25
8] Z AR FR 8 e ER
. JTRAEFREAT A TR B BT P AZIE R A R SRR
10 3Z84 2026-04-20 2130  28.00 28.00  500.00 ) ) o )
Bl K E k3R W b SEAE £ b 3R
PAEHEAGERN A TR S 7R R KGERRA A RN &) T
11 EiwiE 2026-04-24  10.25 9.65 9.65 499.50 o o ]
DAY AR A X AR 55 e 3
B P E Y M EIERA RS- BRI A R & F IR
12 FEAHH 2026-04-23 1560 12.00 12.00  400.00 ‘ ) ) ]
B AR R AL 3T BN 3]
‘ BRIEFRED A RN BLM BEIEREAA RN 8] HL5H
13 24148 2026-04-20  6.29 7.08 7.02 314.50 ) .
W FEAE K AR N E)
N PRIERBEDA RN EET TRIEFARDABRAIEES
14 ZRAH 2026-04-24  4.08 5.82 8.10 272.00 L
fe G P& E A g kb 3 Ia & &4 78 Ak 3R
ADIERRAY A TN 8] RFF T AR A PR 8] oL AT
15 KAE  2026-04-21  6.00 5.50 5.50 243.48 - L L
b Sh - 4 3 & &g b 3R
IR K : Wind, FFRIEFRFF AT
4.3, WhFik: ARR
AR (2026.4.20~2026.4.26) I FE 3 A4 2 FR WAL A FFAZ Lo
iF 5 ob A B LS @ 6915 S AL E A ki B R 19/30



27 FRIES

%7: 2B (2026.4.20~2026.4.26) +EE 3 LHFZERA MBI ILAFE L

MM REFT ML

i By J 45, LM A6

- ‘ A 5 AR BAMEF o K B R
2026/4/23 874210 B A &R 137 & 37.79 623362

T
2026/4/22 873663 2 Jm A% Ay ok 2 0.72 6052600 HAgN )k
W H K% R AME S HFR R H R
2026/4/20 430725 B E ok A 0 12976 .
i

BERR: 2BF DELROFIERRE R, FIRIEFA AT

44, ZAKWH/EY: KEIE 2L

AR R 2 A,

#8: AJ (2026.4.20~2026.4.26) X FE 2L ZLHEH

4R PEFRA IE R B AR 2746 0 ZHER AN
841181 430257 AAHILE 2026/4/22 2026/5/21
841182 838388 PLAEAHL 2026/4/22 2026/5/21

KFERR: 2BEF DELRHIHILRRET A, TFRIEFRAT T

5. WHHKIE: MEHMM, RKEHRE

5.1, &¥: 3RNAME/ZHMAE, 2 KNI E#®ESL 0.60 12T

AR (2026.4.20~2026.4.26) 3 KA A A EIEAE. 2 RANTRIEZK, FIF
2% 0.60 12T

%9: 2026.4.20~2026.4.26 #13E/BH R IEHE I ROELSRIHE

HAERE RF
P Glsss o P s R 2 AT

£(F L) EN

HRENEHFR, R AMEFALF ARSI ORI KL

1 872628 Fid i 2,999.00 N4
REE LG F IR RGBT E, W (A IR A1K)
%7 B YR IR AR % 6 S S B AR AR R
2 871907 R 2,000.00 N4 ! " o . A & 3 &
ik
B & 38 P IR e A A I AR
THEEE L)L CHTRE
VREE N RO E gl N
SRR W9 & C S s
. ) ) AR (B PRAK), B S ot B
3 833324 WwEMFH  20,000.00 MAe DA R AR . A F Fe b

B A TR 85N R IRIRS
FE AL T A Ak A Ak (7 T A AK),
FATEENH N FLETL

Gk Ak (A B A AR, R 91
GERNEEZOIRIE S & W A R €]
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27 FRIES

MARET ABF

MM REFT ML

BAT S

£(F ) X

TR E P H A A LA
Pk A b (A7 TR AR, 71 ¥ A
A0 L 3T AR A (A TR A
FR), B AR L KT H AR A
(A TRA4K), % 4 7F B &5 B
BT Ao Atk f e (A TR A
£R), o AR RN & AT
A Atk ek (B FRAK)

AR R Wind. FFIRIEFRA LA

%10: 2026.4.20~2026.4.26 T 3E KA &t 2 K, EFREFK 0.60 21
EHEH W 2. (TTM)

EX Jub 0% 5
(Fr) HKW HERE RN

1 874897 X k&4 MAIEAEE  3,015.67 -

2 873020 irs ik AUBEEH 300000 - ; i a R,
HAERR: Wind, FFIRIEFA AT

I LA, BRI kA R 69 3K £ 2014-2015 SRR K kg3 K, 2015
FoitRIBEER 58713 L. MBH T T, 2019 F 2 EFEH 12425 1L,
WA ORI E, R A TR, 2022 Fi£ 2] 204.1 /27T, 2025 254
it 7212 1270, BE 2026 5 4 A 26 B, 2026 FH =M HEERX 15.05 17T, 2026
F 4 AERT 14717

B1l: 2025 =M EERFAT 7222104, 2026 F%aTEK 15.05 124

600
500
400 r
300 r
200 r
100 r

0 L L L L
20102011201220132014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

BB ARFFETLER (L)

$AEFR R : Wind, FRIERF LA (GE: HKIERZE 2026.4.26)
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27 FRIES

B12: 2026 5 4 A =M EBEFHAH 1472

H=HMELEHARE

12
10
8
6
4
2
0
w@;;: w@‘)v @i;p q?‘b @cﬁ qu;o W@g ,»@ﬁ"@ %@&).\\ ,»@3"\% @“’b'\ ,&w& w@@ ’19%‘0?‘

R RFETEHR (L)

$ABR R : Wind, FRIEAF AT (E: HIERE 2026.4.26)

5.2, BEi#., =%k E, BVELEAERXEFEN

ARAMRREMAN T LHERMNE A H: BRiB, =% E, By, Eis
AL, PrAGE. BHAR, BIFERE, B, R E, AR,

&1L BRE, Z%AL. BAYRHARARZXEHEN
AREHH  ARZHE  ARZEW

ERRA  EREA THER

(=) (77 1) (7 L)
1 832449 18 £ il 2% & 8.23 1805.52 14852.06
2 874775 = E 2% & 30.59 249.81 7642.28
3 832397 T2 A A A oah 1.93 2563.2 4938.34
4 871169 BAEAHR £ 3 & 18.65 249.83 4660.15
5 874810 ¥ ik ah £ # & 4.49 1031.16 4625.69
6 830806 T ARAE £ 3 & 2.44 1444.16 3516.44
7 832063 A KR £ 3 & 4.53 721.11 3264.85
8 830818 By £ 3 & 11.92 255.54 3046.52
9 874986 NRAHAT A& 16.42 163.67 2687.12
10 873946 =fRAeE & A & 6.57 388.53 2554.07

HERR: 2B DELROIFILRRE R, FIRIEFA LA

53. TAELGARH: 2026 5F 3 A KHpN 8 % F1E 26109.54 17T

#ZE 2026 5F 3 A 31 B, 3= AR EM N 8) T E 26109.54 12T, FRL3E A2 253.19
e, THEE17.884%, 2026 F 3 A& MK E&H 52.45 147,

TE 4ol B I TG H 094 B AR B A iR A B R 22/30



27 FRIEH

B 13: 2026 5 3 A 3 AN S R AEH 524504, 3 A KE T 26109.54 1270

H=HMELEHARE

27000 4 90
26000 | 1 80

70
25000 | 60
24000 | 50
23000 | 40
22000 | 30

20
21000 | 10
20000 1 1 1 1 1 1 1 0

20254 20255 2025.6 20257 20258 20259 2025.10 2025.11 2025.12 2026.1 2026.2 2026.3

m E T E (fCT) —_— R (L, &)

HABERR: 2EF LU HILRAE R, FIRIERS AT

5.4, HiEK: 2026 F4 ARV 30K

MBS L EHEIRIE KBS Ty A H, 2017 F 11 ARED]RE &
11645 %, %A 50948.99 12 T. 2025 F 11 A, #=#Hhgn 5] £Hm ) £ 6000
AN, BE 2026F4 F 26 B, #H= it 5898 K. L PEI3HE 2254 K,
A AL 3644 Ko

B14: =i ied b B 2025 4 11 AR Y £ 6000 AR

14,000 1 1,200
12,000 | 1 1,000
10,000 1 800
' - 1 600
8,000 ]
N-\ 400
6,000 . \A 1 200
4,000 + V‘w MITYNAN TV ?200
200l \ 400

2014-10-31  2015-10-31  2016-10-31  2017-10-31  2018-10-31  2019-10-31  2020-10-31  2021-10-31  2022-10-31  2023-10-31  2024-10-31  2025-10-31

) KRH ——AALRFH (K, Hi#)

FAERR: Wind, FFIRIERHF THT

F 5L R EL)E @A S B AR E R 23/30



27 FiRIES

B15: Al ELLH T LW X LA, 2020 F2EFF 4-5 A KA

H=HMELEHARE

2,500 r
2,000

1,500 r

1,000
o mel“
0 L L L L L L L L

2016/6/1  2017/6/1  2018/6/1  2019/6/1  2020/6/1  2021/6/1  2022/6/1  2023/6/1  2024/6/1  2025/6/1

m el #E (R)

FAER R Wind. FFIRIERHF AT

E16: X aEEN S RRA 20255 11 ARV E 3700 RVAR

12,000

10,000
8,000
6,000 [

4,000 |
2,000 ‘ ‘ ‘
0

2016/6/30  2017/6/30 2018/6/30 2019/6/30 2020/6/30 2021/6/30 2022/6/30 2023/6/30 2024/6/30 2025/6/30

mAE (R

FAEFR R Wind. FFIRIE R AT

6. BEXE, Bit®THiRE 882 LTS

Al¢¢Akh%%ﬁ?%(%hJW)ﬁ?l%émmﬁﬁ%%ﬁ%%ﬁ%
5, BIL R R TRE KRB e B kT A KR E Ko

2006 S 1 A, ARFEBRFIegxe, FXAFHE XIE LTI 2 8] 3 ANGERN
SRR E L R AT IR B LR S, XAREE T RO EXBEL, 2019 5, F
Hith & EXBHE@MERIHZREE, RATHAE, BATHES, FR%E
PN BTG AR,

F 5L R EL)E @A S B AR E R 2430



27 FRIEH

B17: “H=M” RPESEALTATHHEZHRI}H

H=HMELEHARE

SN
+2006 F 1 A, RFEEFIeyre, P RAARE X IE LTI 8] 3t NIE K 8] KA 45k & Rt AT
PR AR 53k X &

20124, K EMT EHARARKY KB Llgkin, XRAHN, EREEHHE, B LLY “LEF N4
W AT Ay ik R A7

*2012F9 A A B L4 2 ) Sl k2, EM T AR30MC L. 20131 £ XIBrgic &

«201345F6H, AMBERRABEZBERFTARATY, EMF IS LERTE, BE5Ri b ML igmisit 2 %
RET KEALE, #EAAH., QLA T e R &, )

20134121, B4EANTAFAR T LB N#il R 5H £FANK AR, 20145F1A240%FTH X |

RSB 0 4 B0 A b AR ALK, A 266 4k A v,

éﬂﬁg-mm$,ﬁﬁ«éﬁ?%ﬁﬂﬁw%ﬁ%%ﬁﬁﬁﬁﬁk%%ﬁﬂi(ﬁﬁ)»,%%ﬁﬁk%o
2016 4, A AR HIN G KA RS, ol AR Ao b

<2019, FEIEN A E X B34 @R R E

FARR: BEEXREER, PRIELAFR., 24X B4R, BELER. FRIERST AT

PEG AT SO R T QIR AR, Rk, AT, ZARAR X
R SHTHFLENG S ERTHRR, EAHAIGEREME 2 FH 2L,

IMTHEIZRS LSRR A, 2 LGHAT. AR KGRR L L, 4
IR F 2 #T AR F kA iR o P37 2% = b gl kAR & 6 B A & R K 69 413 6 A
dodk; MR EFETIRSEFHAEH P DL, FHFZRARS P DL RBEHEME T,
BAER T FRS, EBMERZHTHN 2R T S0P Dbk, XA
AARAE L R 6 K BN AL, AL LR T HERGTATHIRS, B4
A 3Z F R K HE K.

F 5L R EL)E @A S B AR E R 25/30
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H=RRBEAREL

B18: FERTATHLHART LIEIMR, IR, QIR LA, HZRUABRGREAENG S ERT HKE

R AL MR 4F A KA o FTEMFTH
'ﬁ;ﬁgﬁf— Be, AER || elmelLi, B 1k AT R
. S A AFpuE |- ®&E <=4w gﬁﬁg;+ A D fik

Bl e || mme || PRI | s || sheRan
“’ ° B, Wdm . plAb AL AR R
irvgatll | I S VRN | B VPN | e Ul | I O | PR
ﬁ%ﬁﬁiﬂ ATAARH, (15 A e R BEREFRE || Ak
e || GHEAL @ A fo kot 7 goiiid ek o3 K
HREIIE N ke se || peeaw |0 FEEE CE H4eE R F
= A Tk 15 BP T 4R e &

FHRR: PREABREEZR, PEIEERXETR., EANAXHER. ARBUFE R, #1484, BEHRAR. FFIRIERI LA

TEIEEAXTHREARATIELSRLSOT LT RE, FREL3 25 F
WE A, AT AL, HE. k. FRE, REMFNH L ERI, RET
DI E RN £ FNH LR R E, THEN IR, T RACS I 5
Fef Y, MG RNERN D ERA; LR EH AR E#E, ETF
A KB RBEI AR BT, TRA IR Pk ey C 2R K
REAHAL,

AT CRETIE” 5 ERINKEZAEHZMAR R LKL,
b, CRARAT LT R EH” PRI @ EMHAEARAR, MWERAL
@ AT A WA NAE T AN £ETFALINTHLALZNRT, LFFE
B A6 R D e B RN T RAT AT L, Hesh A4k 2 bk A sk AH
HREBE, APRERZMBREERGFARERZT AR, RLH RN
PR LT FERER, RARERMH 12 A OPSTIRA. FKELLH
AR B B A R E A S B

B19: 2 EARTATHEABRLE, BIAMREEZNRE

EER B EAR B J
| \ WAL S Ak
AE R 5

i,r,,/ AR e

T AR & A6y b T /AR

THEER: PRIZESTR. EAZSHE R, FRIER I

F 5L R EL)E @A S B AR E R 26/30
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MM REFT ML

ARE2026 540248, 4882 REFTNIGHMI =M, RALZA, P
IME9 R, FEIMAZ R, A 133 B A1k 247 R BT 80 Ko

%12: HEZMIBFHLLAEE EF RS TIE Topl0 1 %%

A (fe ) 2024 20 (L) 2024 593484 )i (fe )

601665.SH F& g7 389 AT 124.96 49.86
605589.SH 2RER 322 T 100.20 8.68
601990.SH B WIE A 318 E X E 31.47 10.02
605376.SH L A7 A 309 Hesk 9.45 0.87
601399.SH BEEE 302 HUAR 126.74 432
603516.SH E A 297 AL & 4.95 0.86
603596.SH A6 45 F) 285 A5 REA 99.37 12.09
605196.SH 43 K41 228 LARRIE S 63.47 3.19
603565.SH A iR 225 il 3 Hy 112.58 18.35
603236.SH ATl 15 220 R % 185.94 5.88

EEKR
001267.8Z LHAS 395 FR AL & 5.87 0.65
002929.8Z AT 161 R % 91.99 2.47
002181.8Z B 151 &4 5.97 0.30
002967.SZ J it s 139 £ AR 4 32.07 3.52
002943.SZ Fah A 125 HUAR 10.38 -3.75
003010.SZ ENE 94 Tl RE 17.66 1.06
001285.SZ % A E 94 A5 REA 19.77 2.69
003039.8Z gy ¥ 92 A RE L 18.39 2.68
001376.8Z EELE 71 AN RE L 11.32 1.91
002279.8Z AH St 69 AR 4 40.37 -1.56

A
688303.SH KA R R 491 LA RIE S 74.11 -27.18
688122.SH 7 3 AL §- 455 Hesk 46.12 8.01
688180.SH B AU 409 EfH4 19.48 -12.81
688167.SH JB R AR 316 F 51k 6.20 -1.75
688536.SH R 300 F F 4k 12.20 -1.97
688052.SH PN 297 F AR 19.60 -4.03
688025.SH A4 R % 14.54 1.33
688127.SH IR e 277 FRARIL & 10.34 221
688627.SH AR L 257 BRARIL & 8.03 0.80
688502.SH RERF 246 R % 5.03 0.36

4] Jb AR
300866.SZ e RoIL 652 AR A% & 247.10 21.14
300803.SZ EERea Ry 586 AR % 12.11 1.04
301396.8Z ERAH 510 BAIR 4 6.58 -0.76
300748.8Z %71 R 439 Hesk 67.63 291
300763.SZ iR 404 LARIE S 65.42 6.91

i Sl B I G M 09 4E B IR B A ik A B
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MM REFT ML

WAL (L) ; 2024 SFEH (L) 2024 SFiaF4#1E (L)
300972.SZ 7 RENR 404 & 323.29 2.94
300832.8Z # 7 373 EJ7 iR & 5k % 4535 18.28
301550.8Z M &Ry 346 AF b5 R 7.74 1.90
300724.SZ A2 1h 01 313 LAARIE S 188.87 27.64
300776.8Z R 302 R % 20.14 5.28
JbiE
920185.BJ N 45 366 A e A 142.37 9.30
920045.BJ BHEX 364 AR & 13.15 1.48
920982.BJ ok A 4 223 EZh 44 14.43 7.32
920808.BJ =R - &0l 157 HUAR 5.06 0.61
920116.BJ 2R 154 AR 4 2.88 0.85
920068.BJ X TR 134 ) 8.01 1.72
920029.BJ TR A 119 LARRIE S 29.33 5.89
920077.BJ BT 106 (1% 16.03 0.94
920493.BJ FATHH 99 AR 4 6.55 0.12
920522.BJ WAHE R 93 HUAR 10.54 1.62
&3

9992 HK HRIE LTS S 2099 At 7 5 oo 130.38 3125
6969.HK TR E R 592 Rl 117.99 13.03
2696.HK 2 EXR 450 EXAEH 57.24 8.20
2400.HK S F 328 GE:3 50.12 8.12
1797.HK ATk 291 TiH R RE 65.26 17.20
1877.HK BRAY 266 EHALH 19.48 -12.82
6680.HK &7 K 265 A& 67.63 2.91
2676.HK PN 252 F AR 19.60 -4.03
1860.HK CEAH 227 4 15.08 0.16
1440.HK & Z AR 187 S IR | 5.85 -0.13

#AER K : Wind. FFRIERFF P

7. WERTF
B/ GITHIERNE . KB E TGRS, BIEF RS

i 4l B B G H A9 4E S A ik R 28/30
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H=HMELEHARE

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LRGN E R ARS (P HRIE), Bl NP6 ik ey afiR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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, LHFERRE5RRE 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
H 300 454, BRAERBABAIRK., WM EBEN MR GRS R =T A58 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 .

i 4l B B G H A9 4E S A ik R 29/30
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Xy

FRAEFATAY A T 8] R % F B S A E R ZIERZEIM, HRGTFRIEAZLARTIENS T RIELNE
WIEH NS, CEREEIERZTER LT

AREAE T RIERIED A RN 8] AT HAR “RNE") HMEIANAAZE ATERAR “EPL”) ER. AR
PRBEANMEARERALAEF . ARERKEZLTTRIEZEF O, BTIEMM, RAFRIERE P T RS
F AL, B AGFIEFRIERE P, HAREF ML,

ARERET AN INATEGCATFAZ L, 1BRN S RRIEZ SR L EFHERTEE, RREPRGTH. T
B FRLRIEN RRBELE FAELFEZR, AR A A A B R FIER RS w698 R ANt
o AMEATEE T, &L AMALR B AN 8] T A ARE S B AT, AR5 P78 09 905 AT ARG 09 M 4&-
AR IR TAMNT AR T o ERB T, AN TR 5 ARENETAH., ELAMEMNR—BNGRE, EPrESs
£ B AN 5) TR AR T A # v AR B A A B P R, REALARE R BOE BT R RGE—R &, ARET AT
O T BIR S TR ESNFNE P, THRE P RGN IEN . AN S KARRRE LS F BBANAE P 7569
BF AR MWHRAREZ. AN ENEF LFEAREOETELRERNAGHELFZRL, AR (EH L
£) BRI BFRE . EAEATHELT, ARE T 8RR L& LI TR ST AEAT A BN AT
T, A8 AT AR AL B ARE P 494E4T N Z BT 5] BAGIEATIR K RARAT 0 4L 5 AIRE 693 AFE A 8] 8%
BF, RAELETRBEBEAEFIZT 2 Rt RRE B KALAT R AT 500 4k 2 F R

AFRAE T AL I 30 € M 2k 09 bk RAB R4, 3T T 7T A6 35 B AY T IRIE J% M ob VASh g sk SRAB 2R 4k 3%, FFIRIE R 3t
HAR R T ARERE T 3 RABREEIE BN Z N T E P AE R L, 524E W 5669 N E T AH s A JRE 69 1E
T304, B P& BT AR X 2 F k69 3% B ST,
FRIEFREFEAFOFATTAE, BT ABFAARE D RIERREITIERAR S, R RIRE D RN 3] 3t
REFPREOLERTRIT LS ENGIRFS AL F XL H. FRIEATREARESAGANNZ A ELELSKXE, L
FEARARFLSXZBELEP.

AL A RN BT A o« AN RBERE — A RIEFHPBEIT, TN AIRS PGP M H R
BB AN RERNNFRB B, AAREQET I 2 T ERT 77 KFEEATA Xy #5 N, 297 4 324
S, RERD RLALATHAEN, RO A N S) RaAR Gy e 77 XA o PTA ARS8 R 8 R AR, IR F 4RI &
ARITH) A AN S AR IR HARITAATIT,

H=HMELEHARE

FrIRIE R AT

L& &3

Bhb: EATHAHEHLZ KBTS FTHRFELIL S H15 dit: FIFTAAEXELEIE2030FT AL F 15
#10E 45 %

R % : 200120 R %% : 518000

Wi 4 : research@kysec.cn W4 : research@kysec.cn

£l 3 LR

Hopb: AR B EE AT RET185 2T KBC2AE16Z Hit: HET S K4 LIE15HTZ I IBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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