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KA HiER AR ) (EiERS OFBEH) (2025) 4 5, BUTRHEFR
BAZ IR D Z2 2R . FRATT X B K 1) Bk BT AR A IR ) N SRR A BB A R ]
(AR AR AR A R ME&FHUT T HEZE, JFHAT CGTM
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LA SRIEIMEN S (4 FRRGHSERGER EHTARESR, BEFER
ATR 2024 FLHAREET 30%EFEFE (REFEI 2,800 L) HITHE
R BRI o

HATRHE: (1) KRZHREFVEHFEHLTE 1006BNNEERSEE
#; XHEHFNENLXRARRBNREFELE—DHHRIIREE; (2 EfFENL
AXFRERNA A REREMNNNER, AEHNMIHITRARTAE, B
BEATRIP LT ARAMBRFENGE; NEEBRARAERULIAFRXNEREE,
UEERBRZFREBEFARXBAFTRRZSERG; ) FALETARKRKSE
SROVE, BEASAGRH, URBREFMAXBERIMERFNETT
Witk SR, HAAREAR SRR TR RRIZ S KM LA RS
RRFFEEBRAFIRME; (4) FRZHUKRBENMELZHINEEY, S0
FAFHERTRCNE, 2026 £, 2027 Sl SiMEMEZELGIR J%NEE, RERF
EFHLSTERNRE; Z5EHREBLET HbMRRERR, URER
XORBEEHMKRBEENRH; (5) HFHAF 2024 FHME N LRI R STHE
B, BEFSHLAREENMNE, EXARIFHAREKEEE. X537
AR L AR MRFEFI AR .

BRIHPZE (3) (5) HARBHENL. (FEZEGHIGE 2)

(—) GELETAFRRREEGHONE. 5ERERAARH, URBRRESE
Rl SR IS WA SRR B AT LT EE AT iB oL, S BARC A R B AR R 7B %
R IRAE 5 ST A _E T2 7 W SR L7 A BRI R

1 bl A ] AR B £k 1 A

H TR R, DL A DA T A A E AT A D R R AT SRR
BEATINEE, REEWHNAF, HRBBEIFHA RN EHAw #7540,

PR B A i AR xS AR S KRt B S EEORYRE T, A1
Fb S P = 5 T o

(1) BirkkRHELERRENR

2021 & 2024 F, EWiARIEWIAIT A 22,224.51 J370. 24,227. 88
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2021 42 2024 4, A FF BT IRAEE AT ANE & E R e E
A 22. 50%. AR BT A R RS IH M AT AN G EON R A 20%, T
M 2025 F& 2029 4F b A w FE T IR RS AT AIE 2350 4, 262,27 376
5,114. 72 JiJt~ 6, 137.67 JiJt~ 7, 365. 20 J3JCH1 8, 838. 24 Ji Tt

(2) ERFERSMAHEO. 7T H B SR B S 150

#2025 4 6 A 30 H, EWiadERFERSMHHBRDT:

H H HREEREEH | CHEA/RESH | FRED
RN R REAE SR = Bl B 26, 659. 19 12,818.12 | 13, 841.07
W& L BRI H 16, 069. 47 9,175.66 | 6,893.81
HARZBE RS 13, 000. 00 12, 916. 79 83.21
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e 41, 820. 45 29, 999. 60 | 11, 820. 84
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SREE B TR R BN 1A -3,442.55 | 3,442.55
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LW HEAR EE
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o e m vt @ 27, 100. 00
{EHERIES . SRATR I ERESEZRE S ®
HRFETEK S RE @ 36, 081. 48
A B BRI 54 G-0+2-@-® 40, 674. 50

#E 2025426 H 30 H, BREHERSRGLIN 1. 181470, FHEREK
FBUWNEFHA 0. 34 1278, &t 1.53 1278, FIHE 2025 £ 2 HLE A

() B REEETHE

1) BeHETHE % 4E TR
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m H 2025. 7-12E 2026E 2027E 2028E 2029E
o A R 1, 466. 74 2,600.00 2, 850. 00 3,200. 00 3, 650. 00

3) RREBHEETK
WRAEEEM S 5dE, L AR WA 2025 4 7-12 A % 2029 EJEEFIHE

5 H 2025. 7-12E/ | 2026E/202 | 2027E/202 | 2028E/202 | 2029E/202
2025 R 6 FF R THER 8 R 9 4EK
RN 11,026.76 | 25,573.61 | 30,688.34 | 36,826.00 | 44, 191.20
IV S 16, 738.59 | 20,086.31 | 24,103.57 | 28,924.29 | 34,709. 15
IVLVE =/ 1,563.52 | 1,876.23 | 2,251.47| 2,701.77 | 3,242.12
JSZ WS TR
FoAT K 309. 92 371.90 446. 28 535. 54 642. 65
17-1% 4,923.60 | 5,908.32 | 7,089.98| 8,507.98 | 10,209.57
FHoAth 2K 218. 06 261. 67 314. 00 376. 80 452. 16
&R B 21. 33 25. 59 30.71 36. 86 44,23
SEMREE =& 23,775.01 | 28,530.02 | 34,236.02 | 41,083.22 | 49,299.87
AT K 1,938.04 | 2,325.65| 2,790.77| 3,348.93| 4,018.72
IVENE /5
& [ B 45k 406. 75 488. 10 585. 72 702. 86 843. 43
JSEAST HR L 1,034.10 | 1,240.92 | 1,489.10| 1,786.92 | 2,144.31
[ AE H B 432. 77 519. 33 623. 19 747. 83 897. 40
oAt R AT 3k 571. 66 686. 00 823. 20 987.84 | 1, 185.40
ZEMmR N fEE T 4,383.32| 5,259.99 | 6,311.98| 7,574.38| 9,089.26
Eiggﬁi?i;%;itégigfi 19,391. 69 | 23,270.03 | 27,924.04 | 33,508.84 | 40,210.61
jig?fzgif?ﬁiiifiﬁﬁ 6,471.89 | 3,878.34 | 4,654.01| 5,584.81| 6,701.77
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o H HHEAK 2025. 7-12E 2026E 2027E 2028E 2029E
SABTRT B SO & @® 40,674.50 | 62,204.61 | 60,840.99 | 59,474.65 | 44, 055.05
HPFHHFEEERRE | © 2,205.35 | 5,114.72| 6,137.67 | 17,365.20| 8,838.24
AR FE R BHER ® 15, 263. 39
RRGFERER & @ 50, 000. 00
Tt E 4L ® 1,466.74 | 2,600.00 | 2,850.00 | 3,200.00 | 3,650.00
WIEBRETH K ©® 6,471.89 | 3,878.34 | 4,654.01 | 5,584.81| 6,701.77
A B 5% R R @
Zzgﬁs‘zﬁﬁ:%xﬂmﬁ fgf%f%+ 100, 204. 61 | 60,840.99 | 59, 474.65 | 58,055.05 | 42, 541. 52
AT A Gy 3 a0 / 38, 000. 00 14, 000. 00 | 26, 500. 00
| / Ttk O Ttk FTHO Ttk Teik O
m ERR, HENARREEEFLERE, WA AT E
BRI,
i LT AR FERERENTF, RI\ARIESRIM, 2028 4. 2029 F
AR —EME SO, BAET:

moH HHEAN 2025. 7-12E 2026E 2027E 2028E 2029E
WA B SO & @® 40,674.50 | 12,204.61 | 10,840.99 | 9,474.65| -5,944.95
LN HEEERR | © 2, 205. 35 5,114. 72 6, 137. 67 7, 365. 20 8, 838. 24
AR SRR EER ® 15, 263. 39
RRFERER & @
Tt & o4 ® 1,466.74 |  2,600.00 | 2,850.00 | 3,200.00 | 3,650.00
P EIEREH K ® 6,471.89 3,878.34 | 4,654.01 5, 584. 81 6, 701. 77
A B % IR B @
gzgﬁiﬁigw st fgf%f% 50,204.61 | 10,840.99 | 9,474.65 | 8,055.05 | -7,458.48
SAFAE Ty XA / 38, 000. 00 14,000. 00 | 26, 500. 00
TEHRO / ok ok O y 748 5,944.95 | 33,958.48

wn ERFUR, & EWAFRGESFERLE S, W 2028 411 2029 43258 5

M AFE—ER B EERO, BE&HL 33, 958. 48 J5 Tt
IR HE DL A ] H AT A B D R R S RO AT A, R
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I

RYE ERARBE SO, & LT AR GRFELFRERS, NITH KA
HRAERE. HREETAFRGEFELERS, WA LUEIE L E 05K LW
WHANE EREEZE RSO, L AR S SHERAT. MREIT. RIRIT. M
W ARAT SR I SR AT AT VR I8, AR S KT IR BE R R 7 R, A W) e vl
SRS AR RAE G50 60% I Tk ARE, BIANEIE 7.88 1276, i ARIKAR
SR B 4 7 SR A D05 BRAT T WO € R DY BGRERRE , AR DY KGR o Rl R 3
ZHEARZA RN € k. BT, LA CIRBHEERIT 6, 000 73 TCHHRAE 4
JEJ RAARAT 5, 000 T RASEE, AEFERAT IR TCIE IR I AH E 1.

AR Gy 5E G, LT 2 J R RASRNG B87= OR KIRie T, £8MEn
KR, F5mRae i BEmag. ah, bir ARS8 E TR oK
BT 2025 FIEXEL, MEMERIERERA, RITEEHRIITR T
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G ARSI i

WRE LR, BREERERESLS, EHARHMBEERSRERY, I
FETERL MR A IR 3E 5y i ik a8 8 2 20 75 28 ) S T

3. (RS S mh BE AR I T B M F b 1 R4 M %ot B 2 i A 46

RIBRATHEW (BEFHEREY CRIE#H (2025) 7-713 5) Kk EfAA
Ko &tE, R ETAFAREFERLERE, EHARSHLIEA &
3. 80 LT — WX, AR BTG, 1E 2025 4£ 6 H 30 H LA =K
Btk fabs K R SR

b2 FIB AT LB E R AT R . RAT ATHE

I

5 58 i%ﬁ(ﬁiﬁ%méﬁﬁ ﬁ%ﬁﬂ%ﬁi%mﬁﬁﬁ
B R 9.57% 18. 45% 20. 92%
ik 2 2 8. 06 4.16 3,37
A HEAR 7.67 3.90 3.12
ggﬁ;gi&i%ﬁ 76, 755. 98 127, 342. 29 89, 342. 29

n ERPIR, EARBEARBREFERSHIFR T, LA = R5E™ 5
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6T L2001
6-3-2-7



FLER G Eh ARt T

) TR AR WrEiffiR | MR | dEshthE
BB (KEYS. NYSE, #% 2025 47 AXK) 46. 77% 3.59 2. 94
SBHARM: (688112, SH, #i% 2025 426 HAK) 7. 44% 16. 81 14. 38
HJEKE L (688337 SH, A% 2025 46 AXK) 17.93% 4. 20 3. 73
[ 25 BF (2423.TW, #ZE 2025 46 AXK) 29. 20% 2. 51 1. 54
ERE B (002980.SZ, #E 2025 46 &) 26. 15% 2. 84 1. 90
BMRA (RS EHRERER SR 20. 92% 3. 87 3.12

N ERIUR, HEREFERER S, EWARRSERNEERSIMERIRL T
[ 47 Ml 2 7] Y8 B Y

4. Ui B ECSEAS B BUR AN 2 AR IR AL 5y St A b i 24 =] W0 S5 R0 = AR K
AFI 50

WRIERTIR T, LN AR RSFELFRER S, W5 M AFALESE
SO, B EHAFREEEREN 0, BRI EIRNA T T E RIS MK
itER R, WS E G F I TE 2025 4R 5 2027 SEAAFAE R & B, 2028 4E 11 2029
FEXNZHIMAFAE—ER TR, BEHLN 33,958.48 Jit.

# LW AR KRR ESE TS, WA OB 2B SR K sE e 2 b
REZREGO. Hsh, ARG MG, b2 R R RS 5= A
@I, SENSRIGEAW S, MAERMERR G RENE. FN, HEES
WD SER, b A AT OB A R AT RS . RAT AT AR R B RE A A
&

BREAREA KRR ESER S MBI T, Ll AR #5736 A B
EF, WAIEER EA ARG NE, EGEREKE, X Ed AR,
PEATAE 155 0 25 IR L M P BE A, - BB AR AR U0 SR AT RAT ML A R VS FE Y

PRl PS5 A2 R AN 2 %5 AR IR AE 5y St A b i 24 ) I 8 R0 7 A B R A
HIFZE .

(D) HRIATE 2024 FREFSLAIRIREHER. REFEHAFTERERR
e, MR R AR BAEEE. ZHXMM UK ETA R RF/MERF
28 IR I
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(G HRYE TR TR AR AT 2024 FEFFEATIREY , WA T
DA/ ] 2024 4F 12 A 31 HEBA 336, 460, 345 B NFEE, SR R ERIRE
MERA AR 0.083219 Jt (FH) , &iHRAIMERF AR T 27,999, 893. 44
76 (ERD , FRFNESRE, BRAKSEREEH FE.

2025 4£ 3 H 24 H, Fri 2w BRI 2 Bl S it e

A 1 2 B A YA 43 e TR 16 A 25 19 & BAT A 2800 CFF S RHEIL e 0 72 BT i
A BR A W F 2 ) B R AE 2 BB, AR A Rl AR KR A i C BT E 2
WHELSHWER, KRRAESRHRCL L LR, WHE T, M
HEBANE RN AR RMSLE N, H OS8R R RSB R RR R
W=y U ERYulE, fFE (FSRYBEFIF RO AR AR E/R) HE
B FER .

2. HIRTTRXARI A T RARIPAG . 28 5 W4 AR b i 24 B /N B4
2 (1 5

SRR, ARWREE G VA R H D 2024 5212 A 31 H, FRIIAF]
AR IR S P H T AR IR 5 VAl SR UE H , AR PG A 478 1) 0 25 43k
F G (5 T L AR AR IR 20 41 00, B 5 7= iy L 4E 5 Py b 25 FE A G
RO s XTI, AV R AR L& 80 2, 799. 99 JisulE A3 dE H Ik
28 M SUGAE SR VTR A8 P k.

ARIRAE Gy ik AR IR AR A VAR 4518, BRI, ESEN EH BIRE B
LLETRAIREI, ARG L AR MR b7 2 =) A /N B AR R 2

(2 ZEEFAEESER

1. BERF

(1) iz (EHAHRET BT ), BEFEENRESERSHRRES
5iHRI—5;

(2) #if) L AR SFEMEHE. FiHRE R AS, KMERFERE
WP ARE WSTEER, RAERKRINESRMERLRE, FHW &M,

(3) X B AR BT VIR, T M RSO E R RAHORIK R
g, EWARRREELHERL. AKX S HERERSINOE TR
BT SEPLME . X SEAR L R 4 oK i SISt R % 4 AR T T XU 11y I %o il 55

(4) FREVRATEN X H M OE KA RV IEM R, EDTEH B3R 1 AT 3R1F 1«
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(5) EPIHIAFN (AT ERE) « 8 BCRE 2 B TS A AR WO R gy
CLRTIARAT [R5, 1 BRI 23 BCAR SR s O, AREXPR I & =) R B, T
FEAIE 2 EC TR B SERETE L, R PIWR AT & A m ERE A E ;

(6) Z5EhRAI L FAE 7> BT RIAN (B IS sl) e HLAbse Bhist, A
7 BEXRHAR I A R E . S Z R K BT 2 =] R A /INB R IR

2. ELR

Za, JATAN:

= LM ARRSEEEPEERE, WM HHNAFEREHRO, &5 L
NEARBERPIESFER S, W] PUENE 28 PRI & MR AT B
RAT TR AR URIE AN B & A AREAURRERCEH £ E, LHiARN
SRR A BT BT, ShtE R RGBT TR, (EOAEAERRKT, X
Eviawdishte. ke 5 SRR R AR, EER BRI T
[FIAT b2 F] S P 5 BE 53N R BRSNS 0 A IR 58 5 St Al i 22 =) W 5 4R L7
A B RN o

XU AR, AR H VS EEAE H O 2024 52 12 H 31 H, WA
AR LLBIR R H T ARAE 5 VA I AE H ARG A3 1O 55 Rk
FITA A s LR AR T AL 80, B B Rk 0P A 0 5 FHACE FE AR S SR T 5
Was X T, ARV CR AR LW 2, 799. 99 JiTclE v HAELE
P S B S ARV P k. ARAE 5y ik s ik e N & VR 45k, R,
A G TE 5 BHR % RS A LR IR MR , AR IR 73 SL AN R _E T o =) AR /N
7R 2 o

= XFIRESEMEE

RIBEABER, (1) FRRIERBHEEMEMB AT 75 EX
MU FRALSBNENERTITME, HPHE~EMMZETIRMEER 101,012.86
R, MEFR 9. 62%, WA TWM{ER 210,200.00 HT. HEEZFR 128. 10%,
RLERVEETEERIERRELER; (20 WEET, FRIEMERABMR
SEHBRERER 10. 7%, FRARUFT 7 PANMRIHEARREEENSE;
(3) AARWMTEREHAFENEHIL 78,278.97 A, BESTLEHE~H
ELBi% 24. 07%, HFEBFFAIELHI 29. 57%.
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HAREE: (1) FEEMZEIYEZE T EERBANRE S &3,
ZEMYBFEHSHTRE, TER, THERKXEHHRERE, TAMEREX
BIBRSEITL AL S REIBXEERER, SRROEEHARY; (2) R
HEMIMRSETI AT 32 5 REIOM LB R EEMY; (3) 7 MANMIEX
HEAREEENSHRHEKRE. BREFESTHRZZRG, HFHLAREAEMIT
A AERESREPARXBENEITL ETARREFERKER; ) &
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il 208
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Hribr 4 T
K I E -

. 4 2 T

HE T GPEIRE)  CRMPR T

HEA T = AT 5 8
76, TR BE. s

v B 22 T ARAEAERL 1 T, 1R
RINTFAG LA 2024 4F 12 A 31 HOVFAlEEME H PR A ) AT 1R, JF
(2025) 25 1755 5) , S¥HRAIAF & Tin]
WO, Horb, ARIAFIRIERR. A KA RRES 800. 00 J3
EVERLH) A SR B A 5, 200. 00 57T

2. MRBEFASTA R OME S KA Z RO PO R 2

M THAENDY IRLE

EVER 158 T, &

B

BEHLEAE R, FRIAF & 9 DR R EZ B it o e -5 K o e

ZrEolu
moH M T A E PHEME HRE HER

Wi vt 92, 020. 84 92, 940. 92 920. 08 1. 00%
[é] 5 BE 7= R A AR 2 11, 313. 46 14, 866. 22 3, 552. 76 31. 40%
fEE TH2 11.84 11.91 0.07 0. 58%
LB ™ 167. 57 167. 57

T Bt 11, 787.65 15, 495. 55 3,707.91 31. 46%
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HoAth JER B 55 = 16. 14 16. 14
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s s 9, 470. 50 9, 470. 50

e B F 5 9,922. 58 9,922.58

ffit st 19, 393. 08 19, 393. 08

FiEM . GRBEF) 96,964.21 | 105, 070. 71 8, 106. 51 8. 36%

e IRAEVEALAEN, B AERE AL ARG RO B AR AR 4R, BT R
MAFME 2 REFRTFAHE, FARIVHHEGCERRA A KRB ERHH $ R
B, WMAEHNRSPERORESE RN FEER

A 1 2 ) PP S0 0K 1 32 B ] 8 7 B K A I 28 FH L T 92 7 e 0 %
P2, PRI 58 31. 40%F 31. 46%, E ARG T

(1) ARy 2 m) [ 5 B8 7= KA AR5 21 FH DP-Ai 109 £ 175 50

PRI 2> 7] S on ] [ R B 7 R A HI AR e i R VP Al B DL T

ik T WEIME | SPAEOME | EAEE | i
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XN SEa IKEME | VPAAME | VPANIEE | IMEE
T %§&§‘$%&%% 2,014.09 | 2,075.89 61. 80 3.07%
ML T | BAKA 23. 63 23. 63

WA XA -8 10 5 1 5
BRI Ei:zﬁiifégéggfzzzgﬁi 5,932.91 | 8,576.74 | 2,643.84 44. 56%
Bt
RHYLE ggqng&%&@% 645. 13 654. 14 9.00 1. 40%
BRI WAZKE. BERGSE 36. 73 36. 73
& it 11,313.46 | 14,866.22 | 3,552.76 31. 40%

PR 2\ [ B KK MR R, BRAFIE 9 Sk 5 R & 11 BV

W, EERTHERT 2018 F, SHFLITIPHEMRY], SiipEitbiE
HUPEEBIKE M EE — € {E . WP XA R 10 ) 55 SRR 7 702 S

K B WA FITANJGRBBANEZ ;. ARV
D ERE AN, RG22 55 7 VAt (A K i 4 A P

PREG 22 7] [ R 587 R K A P B P VPG SR 31, 40%, EEARIRHI A=
B AR, AR I 5 e i A T Bk, BRI = R

e

(2) ARI2 R TCTE B VAl 4 {5
BRIV EAEH 2024 £ 12 A 31 H, Al "L 5 1HAE S K e

2
23y

H R T

Xf EE I Gl

F Ak FHE K T A PHEHME PHEIEE | MER
FHILHET | SR EZ AR 58. 43 60. 18 .75 3.00%
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