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&I -636.81 606.88| 1,220.58| 1,090.97| 1,128.43| 1,235.99
() IMENFE

1. FrELZRMER AR T i B

LA, SRR

B[R R, AR 57 A AR R TS 2 3 SR E I EE R

e 3 T GBI B i b 5 VAl B EE 2 240 AR VP AL S A 19 22 =) SR ABL
EWind], EIBCT A RA (WACC) tHEHEIT IR

e R R,

BT £ 55 A BAS $15 1) 52 K £l Jie A< YT o e = RAH 2 TN (0 T34 [l 3
FEAZ W AR B A G v B0 P A 3 AL s A S AR 5 BT o 0 BRI ST 25 T S

WACC =
D

xK, +

AR

D
D+ FE

Hrp: WACC: IIBCFH) 3% A A

E: BafimismirE

D: fissHImmiE

K.: B 5 A A

Ka: 155 A A

t: FTERLR

Horp, e BEA AR H B A B

K.=R¢+ERP X B +Rc

Hrb: Ry

T DA AL 2 26

ERP: 113 A s
B BUEEI RGNS R B

x(l—t)de

TEMER (CAPM) iHHE,
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Re: VAR e KU 1 48 5 500
I EE IR S o D

WA E B vHHEN TAS36 BCZ85 iz,  “Hig L, R R AT BlE g B
JE IR BRI LAY AT B, DASOR R SR A5 I <B4 I ) R i < 0
SR P85 4 B e 4t DU 5 L 4 R 1) 45 SR 5 SR P B AT 9 I 2 47 BB AT L < 0 &
MRS SRR 7 T Bk [ Br o vh o 0 R, A G e A 5 4
(WACC) K AR SRR AV B BT 4 I3

— ti
§:u+m_2;u+mi

=1

KA. B 5§ 4F IOBLATILG
v BT,

F, 5% i EHBURBLA L

re s BURHTHLE,

2. THA MR

NFARAAEZ R > SO 5 AR, AR VA AL HUAT L 22 =] N 32 2255
JELLR AR

(1) TEAAREE, Fii A ) SR04 7 RIS RSk s T
PR, 77 RV A7 A B T

(2) WispH AL SRR, PUsGie ol 55 A = . FE4H > U R 5 Bm AR
PER BTl 2w

(3) K mr R, HW S A EEE A JTIEN, T3 TS MRSt
Bt o

BT EIREN, ARG EL R FAT L B A ARy R H 2 ] -

IEF#RAG IEZF B R FEF MBI
603596.SH EESZl BB Bh 7= s B R A= S WU [m) 7=

002284.SZ NP K Ay ARG ARG REHETERN RS

2-1-109




TP LRV TG HL T AR AT R FURAT AR T SR B BRI il i 5 (%) CHERAR)D

EZFRG EZF AR EERBR

SERIBI RS BEHBI RS EEHRARG. BREMH.

002590.SZ JI LR mlZEi . R

REWVE B RS, AU ER 3 i TEH R 4 IRE31T)

688667.SH 25 L VBN )T TR R %

3. HEEARBE
(1) AR ER RS

TG 7S 2 (Risk-free rate of return) ZfRINE &R T — MEE AR X
B LB R TREIS B AU a3 o T RS R TH T IR I b EL 5 NS4,
—MNEFWTCREEFNZ, 7] LA 1 kAT I E G 2 M

2025 SR FEARAE AN LA BERIEZR T3 BRAE 38 K0 I8 300 AR AR %, X ERP
BEATINE, ISR R PR R 0 KOS A 2 g o [ 53 54 B I A AT Y 10 S5 rh £5
E fifeaa e, Bk, AR, WNCRHIFE DARE) 10 40 E filloa
FAMERTEREGW EEZ, BIRHT 1.86% 19 T KU IS 2 % Ry

(2) T ERP

3 KSR, 930K I8N Market Risk Premium (MRP. 17 3 KU 841
8¢ Equity Risk Premium (ERP. BCZET KRG ), J&x +—78 70 KU 7 i
W IR A, 100 BT B SR I e T KU A 22 () el 32 o PPAS ITAE T B4 0
I, W IR BIE AT 0, X R T ke R T, B, SR
H] Equity Risk Premium (ERP. B2 XK@ f) Rk iy KRR, RfafEe
T ERAE — N7 AR BN B G, $0E PrER 0 R 2 i T B R
B =i

A PPAL LA rp EIE SR 17 9 RO R AE SR B0 IR 300 3L A R4, X ERP #3E471
S, BRI RGN

@ LB IR 300 AEE H, H A &R EdE Y 2002 4, {ERAHE L
T, MBERAFEIFR 300 LA a8 2

@ WEMEFAM, WEBFEABEE EN 50, AL 50 1, $ZSChrreA
UM E

® K H 2010 PR R ) LA caE R RN SR A, A R A EE B 2010
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FE, RS TSN, FBE s R, Rl 2007 £ E 2008 1)
A At o B e, 3 i R Bl s

@ KM EAEAR ML FAR Y, A 12 A 31 Higsebrii g 2ot 78
B, e METI ) VI E

© K HEdI7 ) Ui R 2 1 e R, fF8 N — 1) ERP £
e rb 0 IS i P 3 O 53 cdhe 1) 10 47 JUT R 153 A 2 6

21 UL BB IRINET, RS VR 2025 -2 E HPPA5 T H 1 ERP 48— iE N
6.67%.

(3) Hfi5E Beta {H

2R BOR BT R ZAG AR T BEATIT I B AR B R RUBS 8 O R L B P oAl
BB S AR BT AR A B AE N A A S BE SRR RE P A FR AR o H T Al
M H AR B AR, HFEAR B A RS BEAS A R, i
TR0 T e LLE R 5] 2 R BERAME - MORUGE I % € 5 22 il Ak Ak T [F) 247k
WA FWEREA, T RN il 2 i A SRR T e H B0 55808, ¥ Beta
AP B RN T ST B AR E LR AT L w4 2655 A%
PEBER RN EAT WP BEAR LM S MK, BT 2R AT Betas

JE I A 7 A 5 4 i 48 3 2 1) 5 b ) 2 7] A T TRI 2R AT Mk A AR I MY 551 B
ARl i AR EREA, HH Beta 1K

RS | EFHFBFK | =4F Beta ?g;g?ff D/(D+E) D/E BetaU
603596.SH | {H4HFA 1.1925 15.00% 0.1090 0.1400 1.0656
002284.SZ | WA B 1.2385 15.00% 0.3309 0.4948 0.8718
002590.SZ | Ji %R 1.2412 15.00% 0.1662 0.2013 1.0599
688667.SH | 25 HLHL#% 1.4212 15.00% 0.0058 0.0058 1.4143

A 1.2734 15.00% 0.1530 0.2105 1.1029

HEHI B L ZIRPTAL 2 7 T H I R BEA AT TR 5, TR AR T

B, = Byx[1+ A—t) D/E]
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Hrp: Bu: HIBRMSATATH B R4

Br: BAMBZIATH B R

t: I BiE

D/E: WMSSHLAT 24, D AATEMSTE, E NBBE
B 1= B uX (1+(1-T) X D/E)

=1.1029X (1+ (1-15.00%) X21.05%) =1.3002
(4) BTG A A

=RA+ERPX B

= 1.86%+6.67% X 1.3002

=10.53%

(5) 2wl KRR % RC

R BASSE WA B — IO R S DB (Portfolio) AL AU At
BN RS T B 2w BB RS B e R AL R, R, AR RE
AR 2w BB SR B B BRI i IR 2% 75 R 2% 2 ) RS AT XS BT P 2B R R AL 2
o) IREA AURS: H A B b R 2 1452 25 8 20 ] RO RS X 3 8 XU K/ PR
I BN BB R A BN, Rz, AR BT RER, BB R A
SRR, AL B AR S BB AR IR R O B T iz 52 .

U

(|

e b BBV 2 504 IR AU R RIS A R SCE AR IR 1 A &) 5 7= A
R E IR IR FR. W3EEF) IbbotsonAssociate 7EH: SBBI £:4 FEHT 7 4%
HR A Rk . 3 E B A A F OB AU R 1 S — S 3 A A R
Grabowski-King if 77, £% Grabowski-King W 78 (8, K. WM 1,000
Z K L AT 1999~2006 FHEARIEAT T it gt, wlLCR A ZPEEE 28 1

77 A5 A 5 2 5 15 B P 2 (R RHE 7 R R

FAR A% =3.139%-0.249% X NA

Hodr: NA——A R R IKEE (NA<=10 12, KT 10 {2HRTE 10 42D

TR A 7 A SO AT 5T LA B XU N 2.89%
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A A5 T RS = 1 b 5 B 5 ] PRS-+ A b S B N XU+ FL At A M 5 58 KU

Al R[] PR
R RU=2.25%

Rc=2.89%+2.25%=5.14%

(6) AR G A A

o A A Re= A& IE TR R 55 A A +Rc

=10.53%+5.14%

=15.67% (BUNRUE AL

4. FHEREBA

Al SR N PRURS: A0 At A AR5 78 XUBS X 0.75%, B4Rl

R R A AT e H HAFELL_E LPR N 3.50%3H15% 15%[F P 58 2 158 AN

2.98%.
5. IR HE
218 IR BT WACC Wl R

LiH TR AR NE WACC
& 15.67% 84.70% 1373
. 0

w5 5% 2.98% 15.30%

O\) TR ERTE

AR B B im T E 2 0

P= Z(7+7°)Z

KB T BRI T AR =18 BRI B B I g a L B AR T S 3R

B JiT0

W H lzgzlszfg 2026 5 | 20274F | 20284F | 20294F | 2030 4F | K&H
HILEE | -636.81 606.88| 1,220.58| 1,090.97| 1,128.43| 123599| 1,721.17
Pronx 13.73%| 13.73%| 13.73%| 13.73%| 13.73%| 13.73%| 13.73%
Hrn 0.13 0.75 1.75 2.75 3.75 4.75 5.75
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202
i H 1(? 152% 2026 4E | 20274 | 2028 4F | 2029 4 | 2030 4 | k&
I ARE 0.98 0.91 0.80 0.70 0.62 0.54 0.48
BT AT
e Al -626.66 551.06 974.53 765.90 696.58 670.87| 6,805.07
ProifE

HIRIHE B SR E1HE 3,032.28 TG,

KBS BRI TE, A ml R SR B I e i BUE

= TR G A U e (1 -+ K K R+ TR ™ (T R — sk g K

=1,721.17/(1+13.73%)*73/13.73%

=6,805.07 it

(M) ELEFE~.

T RAY A

R EMES ™ (AhD Bfe ek il am L ERE R AN (16D . ix
(128 ARG 57 S Aot N A i

ELEWE 45 WEAE (T3 8D | YRAEME (JT 78D
A& 5 AR B et i 90.00 90.00
HoAth it 3 o 7 TR A58 159.74 159.74
s A B8 7 J5 7= FL R 217.59 217.59
I TR BT BEPP AR SR SR I TR RL 131.00 131.00
o =n 598.33 598.33
— IPETOE| =ik AT Vi !
ﬁEWEJﬁHE’HEmzﬂ ;gﬁ%gg%ﬂﬁ 2 75,00 7509
HoAt i zh f i b5 RS 6 90.00 90.00
BT A A5 AT PR 7= %o} AR 55 47 £ 166.39 166.39
HoAh R BN 17 it FNEUON 36 FEU 3R 225.00 33.75
ikie=mry 556.49 365.24
I 41.85 233.10

EgE MR (i) N 233.10 J3JG.
(+) BREAFEITEE

ARG, TR A I 28 7 EZ N B U AR 2 B VE B . Ax

(¥ 22 FIAE DPAG J1E H A3 A B2 409 0.00 37T,
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(+—) RGBS MERITE

PRB) 2 mAE DAl B A 2000 55 2 B HAt ML A S LA A A R R
0.00 /37T,

(+2) Yram’ZiflaER

AV VA fE = BRI B I eI Bl A THE K S B IR IE +

ARV — B2 SRR (D)
=3,032.284+6,805.07+0.00—0.00+233.10

=10,100.00 (J57G, HUE)
=\ TIHEEEHTER
(=) HiHZERE X FRE

AV O E AL T BT 0%, BRI PP R 5 AT EL A m] B T EE AT 5 Sl it
ITHRER, W VEAS O S E AL . SO EREE T BRI, FIHERT % b
AT RIAZ kA5 8, 8IS B o fr A BAZ 1EAS PRl 458 .

3730 Y B P b BAR T2 i m LU BR AN AL 5 S8 Bl B . BT ]
Pl A i 0 A vl Bl w) (K A 55 it , TS E LR, 3 At DAL X
FERIT5E: 525 S0 FUIBGE W Rl it 70 #r T BeAolb iR RS 5 SR 53 ),
SR AEL AR 52 VA X SN AE o RN 7 15 PR A% 0 DXOAAE T 1T L R IKIRIRAS [,
R RIS T A G WEZE Y, 538 RIS AU 5 %461

b E LA A N 7 2 LA R RT3 — RAFAE D TR R IR
AN, WA P AR L UEHUR (15 VAR GO (R B A AT Bl 2 w5
=R R LE AR I DI A5 B W55 B R LA SR Bk, AR, A2
5y G4 LL G (1 S P AR 75 B A2 SR TR 26 F, BARIE R BAE Z i s 2
fi (R AT L AZ 5y S0 DA SR S BcdiE (0 Al SR

AUV & B E A A BT I 4E 2 55 PP Gk S5 AR I BTl A ]
FW S5 R G 8 A ITIE S 5 3R 756 Bl A m LEBGERMN  26 1, TRt
16 27 34T PRA
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b2 F LR I SEOE S LR DR H SRR LA RIREA, AL LE
BUabaiA 2R LU FEA 2w B B AR IR AT INBCT- 2, W 3 T DA
X GO E LR SRR 45 G P R s BB BT S B EAE s AR
JEAIE . EHIBEER AT RE, 5 RAGLEE.

HIZEAE R — M AT 3708 3 13 VAL 7 i, HOPSEdE BERORIET T, 1F
LR B, PG 45 R BRI T 25 3B AT . RIS, 205950
FH 5 28005 2 — € IATSE 20, ARG BRI TR BT . A28 m] LUX R A AE DL AR
A I RIS -

(Z) AIEERTSREDIESR

NG BRI 23 F TS AR, APPSR Tl 24 =) Pk, RE L ik
WEN A BT SR A ek GBI B2 mE el et
%, RN G FBIER SR b, EE I BAUME

A LG 2 A R B DA R S0 -

1o BB SARI 2 m AR R AL, (AR I 4 i 2 28 STl 4 Hl 1 1 1) 451

2. B wEaE Rk iiip R, o A B aE;
3. ILERFEEA], aE WS BRI AR

HF BN, FEHCL T PR 2 " AR RV A R] Ee A =], ARG B0
P R

T R AFNA R

— e | GATRER AT I A G R TG

. AT ERMWBFCRRERGLA |y 0y, Stmpede S %
A b T B M R AR

(603596.SH)

EH . B AU 30
dt B BE FLAA i S UMR 17

HTIEGE . A zhaE) Shrman
FEBREEAR P fh S Tl 7 T
TR AT B A] LA

WA
(002284.SZ)

) B S IR R AR R B R S
HIREHRTIEH RGN L
B, PR s BB
ARG

A RIET BN AR G AT R 58
B, TH AR ER RG0S SR A
R FESA G S e A AT, F
A RAF IR Y55 AT e
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A A FRIFR AFNR HEHURH

PN kY S T E AR R
e e | USRS RIBE, LR AE R
e VR | s il 5 5 bty A w7 i e
R ) ° AR T3 R i B LA AR DL

T3 LR
(002590.SZ)

ANEPRER AIVUE BER G 2 aiR | %A a Az 05 NIR B R G T
5L EIN BT ERRG RGN INRE | KSWERS, Sl A fERRE
(688667.SH) | I THI RS WM = i DA K | SRR A R bt s R FR A B b o R 55
FHORIH AT e B b e IR %5 J5 T = FEARAL, B A& k.

(Z) MMEELRMERENTE

AU R T 23 51 LA ont ECDURH T A BB (B AT DA o E T Y
AL R G, H AT IR T2 E B ROD IR, H i T3 B A filig
ORI BLARHEAT, B T4 5™ il WONIE B2 b, [RINAE 2% 37
A o T H A LA el S B, A0 T B B R T T A B, AN iE
APEZR PR, ARV R P/S UM B LR HEAT VAL, RIS AT B2 =] B4 {E B
FHAT I FEIE:

H TRVl B 0 2y W] Z [AMF AR E iR DL 22 5, DR LR AT 0 2 )
BIE. BAEGHRKRES) . BAIRES] . BERRETT . EIZREIISE R B AE T Al
DL EXSEE A A 2B G DL 2 57 B RN R AT B IR .

1. A EE2 B 55 e

ARUGEALHEUE H 2 2025 4F 9 H 30 H, BUAR O AT HG 2 BB AT —4F BE 4R,
Bl 58 3 4F 5 (AL R 3 1)y 2024 4E 10 A 1 HE 2025 £ 9 A 30 H . [ a]
AR EEAR G FEEE s LA E T (fiD %

HEAR BT FEAR AT A wHEAE H K 5% D 3t el 2 2 M S RE B2 R
A AV EYERFIERIZE, HE EHENIERA R Bkl e

(P EE Y A DL A e 5 MU A, W72 2 T4 AT B

%}:Il'

=

AL A R AR PR el B BT IRERUR . A feirER st . BBt
&N 2 G RE i E

A A AR E TR LRSS R EERB #5A ERHRE. K
AT NSRS NISUBER] . S IE PR AL . HARARR A B, AR E
Ve BT ZdE: ZHEEmfl. NATALE . NAT R HAbmss fift. LI
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RATER B HE TR 7555

a
N

FETHEL AT EE 22 Rl R E LRI, TR A BRIEE . NSRS 24
R e IR AR E kR LARE TR (i) T LA

QAL IRV EESAC I

AT TITG

W H/AF {A%EF NI N &y T 2R FEH S
SRR E SN (R 1,171,564.91 522,913.54 | 476,492.29 125,528.88
SEREE IR RNE OB 133,368.75 38,551.31 21,714.39 8,245.72
A E (BIBRTR MBS 3,316,602.52 891,763.95 761,765.22 295,471.44

2. WTHAR M FERE T RME LR B IE

I F) W S5 T AR BB R B A AL, T hs i 2 =] S el Lt =] 22 8] 4F
FELERFRNZES, PILRHEE T BERZIE. RIS SR, RAKEET
FAIBE T L2 BTRE TISE AR AE bR 1 > =] 5 W] b2 ) 2 8 1 0 22 7 1) S R DAL 3R gk
TEIE.

(1) #ARET RS

TG PR B — A ol 7 BRI D RO A U (R e
BT BRI A ol B L 258 BRI T

(2) WK A

WK AT RR B R I A F) 28 RR RORKCRE AT TR, L5 50T,
ASUCT R I LN AR B T Gl 2 35 R R PR K R A

(3) tEfAE A

PR AR CL RE B 55 R A RO AU 7 7 7
o AR R AL A ST

(4) FIEHE SRR

MBI T R AR HORCR S 0E  HOR SRV 0
SUBBEHIE, BRI AP R R IR L AU
B A AR LB T

H
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5 ZEXR | ATHERGI 1 | TR 2 | TR 3 | ATHREA 4
ROURHERT | Aa%EF WARS | AREH | FHEBEE
BB 12.59% 11.38% 7.37% 4.56% 6.57%
ENLERAN (o) 14,661.82| 1,171,564.91| 522,913.54| 476,492.29| 125,528.88
AT e 38.91% 51.29% 59.81% 48.40% 18.35%
A 2.47 2.36 1.31 1.42 5.56
WA G R 19.40% 29.74% 17.00% 10.52% 10.19%
WA AR (U0 2.68 0.94 0.86 1.27 0.75
B (i) 6,697.47| 793,667.90| 321,633.57| 310,048.45| 172,012.21
| AD WA Sl 2015-07-10 | 2004-06-25 | 2000-12-07 | 1999-09-22 | 2005-01-07
RS R R BAR A
(1D BHAKFAZIE:
. xR WHRA 1 | THERFI2 | THEA3 | THEEI4
EDURHE B B%EF NI.N:dis T =R FHEE
B 1) 12.59% 11.38% 7.37% 4.56% 6.57%
BAIRE B IE 100 99 94 85 93

E: HERNRBE=-RMEAABERE+ (RMEAA W/ THAF R —1)
*15%/100%, #Hx NIEIETEE N £15,

(2) iR 1B IE:
. xR | ATEERMI 1 | FHLREF 2 | ATHREAI3 | ATHRA] 4
EDURHE T (kS WA T BZRH EHRHEE
B R 38.91% 51.29% 59.81% 48.40% 18.35%
B AR IR 100 95 92 96 115
et 2.47 2.36 1.31 1.42 5.56
At FBIE 100 99 93 94 115
EfiRE B IE 100 97 92.5 95 115
e 1. B AMEEIE=RM A B BB+ (Zh AR R/ AR 4R — 1D

*15%/100%, # NAEIETEE A £15;

2. VBl HERAB IE=F Al A TS IE R H -+ (BAG A A 4865/ AT LE AT FeFR —1) *15%/100%,
B NABIEIEE 15,

(3) MKREEIE:
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. ZEXR | WTHERFI1 | FTHEFI2 | WHRERAI3 | AR 4
BB ST E%FF WA T =R FEHLHE

WK (%) 19.40% 29.74% 17.00% 10.52% 10.19%
KR IE 100 108 98 93 93

H: WABESMEKREIE=MATMBIEIRE+ (A TR/ T A E AR —1)
*15%/100%, #Hx NIEIETEE N £15,

(4) Hizfe MEIE

. xR | ATEEEBI 1 | ATEREERM 2 | WTLLREI3 | WTHLEE] 4
ROURHEST | BRI WABE | ARERE | ZHEE

Bl B i e R (O 2.68 0.94 0.86 1.27 0.75
HIZhe /1B IE 100 85 85 85 85

e W) R RAE IE=RE A FMBIER B (BAE A T FEFR/ T A E AR — 1)
*15%/100%, x NIEIETEE N £15,

(5) B R IE

. xR | FTHCREI1 | ATEEERMI 2 | FTHEGI3 | ATHEE4
EDURHE By E%F NN g7i T =R FHHE

B (i) 6,697.47 | 793,667.90 | 321,633.57 | 310,048.45 | 172,012.21
B REAE IR 100 115 115 115 115
e BB IE=ZE A FMEIERE 4 (R A R $EIR/ AT LA R R — 1) *15%/100%,

RABIEEE NS,
(6) KIEHrEAEIE

- AT | ATHAR 1 | ATHKAR 2 | ATHARE 3 | FHAT 4
BOURMERT | fa%eF WA | AR | FHEE

BT AE R 10 21 24 26 20
R IEMT B J K J K J K Jl K J K

A& R B 1E 100 105 105 105 105

E: KIEHBAE E=Z AR BIERE+ (ATHA RaR — & Al A mlfabr) /&4 A w45
PREAG AT ERR, BB IENE A £25.

3. gt LR RIBER

S ATHEAT 1 AT AT] 2 ALEAT 3 AL AT 4
N

1A%EF TR A T =28 FEEH S
FaFge 1z 1E 100/99 100/94 100/85 100/93
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S AHAHE 1 A H] 2 A 3 A F] 4
(skszil DI N &7 T =R FEHLHE
AR B IE 100/97 100/92.5 100/95 100/115
R RE /1B IE 100/108 100/98 100/93 100/93
Hizae I 1E 100/85 100/85 100/85 100/85
B RLAE I 100/115 100/115 100/115 100/115
Ak R SR AE IE 100/105 100/105 100/105 100/105
4. LWBELEBIREE
S AHAHE 1 A H 2 A 3 A F] 4
(skszil DI N 27 T =R FEHLHE
BAIRE 1B IE 1.01 1.06 1.18 1.08
AR B IE 1.03 1.08 1.05 0.87
B RE B IE 0.93 1.02 1.08 1.08
HizaeJE1E 1.18 1.18 1.18 1.18
TR IE 0.87 0.87 0.87 0.87
KIERe11e 0.95 0.95 0.95 0.95
B IE R BTN 0.94 1.14 1.25 0.98
18 IE HI J5 OB B3R 6T LU AR 00 -
AHREI1 | TR 2 | THRE3 | TR 4
HiH FME
(skszil DI N 27 T =R FHHE
VAHHT P/S 2.79 1.84 1.67 2.74 2.26
WE 5 P/S 2.62 2.11 2.08 2.69 237

Ve TS P/S=2025 4F 9 H 30 H A Ti{E/2024 FEREEE RN .

5. ZEMR

P E

SRR U E =2 Al AR ORI 55 HE i< 225 AR B i fE L R 2 1R

R2H

PRI 2 B ARSI 55 HR b i B X R
B, BRI S bR
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T INERSEAFE R BT B PR A FURAT IRy W SR B ORI S il 45 (%) CHARD
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ot %% 9 H 7.37 12.44 2.47
Hpe RS 7.46 12.49 2.47
FLEWN 0.15 0.32 0.2
e HoAbli s 129.88 51.71 104.22
fEHES R @R L -7 SHHA) -3.96 12.22 -2.31
PP AE AR R (@R LA “-7 SR S) 15.33 -322.72 -103.72
PP AL E IR (R L “-7 SIS 1.73
Z. BWAREGGHRE “-” SEF) 880.95 2,006.35 553.11
hne BN 0.77 2.17 0.10
W B AN 1.01 2.50 0.64
=\ FEBF TS “-” SIHF]) 880.71 2,006.02 552.56
W FrAR B 15.46 100.33 -8.89
9. BFEEETHIRU “-” SH5) 865.25 1,905.69 561.45

(=) BN Hr

AN, FRH A FE M AN
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Bfi: JiJt
- 2025419 A 2024 £ 2023 £
" ou | WE | &®m | ww | &m | wel
FEMS U 9,988.21 | 100.00% | 15,221.36 99.85% | 10,218.62 99.36%
FoAtll 25 N 23.14 0.15% 65.96 0.64%
it 9,088.21 | 100.00% | 15,244.50 | 100.00% | 10,284.57 | 100.00%

WA, ARETA T EE WSS T EN ABS. ESC. EPB 45 AL 24| 5 &
GUCHE P A BRI 5, R A5 A ) 28 A 3 S S5 N A3 g
10,218.62 JiJG. 15,221.36 J57GH1 9,988.21 it

1. EEWFEAE™ MRS
I, FRi 2w B SO R I DL R -

AT St
2025519 A 2024 2023 F£F
A &B A7 &M A7 &B Eb
7 9,279.10 92.90% | 12,587.30 82.69% | 8,788.05 86.00%
HAR RS 709.11 7.10% | 2,634.06 17.31% | 1,430.57 14.00%
&1t 9,988.21 | 100.00% | 15,221.36 | 100.00% | 10,218.62 | 100.00%

WEWIN, FRAT R RsE, FEWSINFERIET ABS. ESC.
EPB 45 LIS I3 3R Gu R 7 b A A5 R R IR S5, 3% o8 BT ARME R A
Nl fRE IS, ARAG A E] P A BSOS A3 ) 8,788.05 5T 12,587.30
JI76A1 9,279.10 J37G. i I, AR A m BRSSO B33 09 1,430.57
JiTG~ 2,634.06 5701 709.11 Jigt. 2025 4 1-9 HHA MRS A7 LLBEAG, F 2
AR EBARMSS 2 MR, moElaE R EA TR, #E 2025 4
9 AR, H5r 50 H P 58 A2 T R 58 i

2. EEW WAL X R
I, FRi 2w B SN X SR 2 I DL R
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Wl 7376
i 2025419 H 2024 £ F 2023 5
" oW | whl | am | wel | e#m | el
BN 9,988.21 100.00% | 15,221.36 100.00% | 10,218.62 100.00%
Hid
&it 9,988.21 100.00% | 15,221.36 100.00% | 10,218.62 100.00%

WA, PRI AR BEE RN N, BRSNS 3 SN

HIEEEE A 100%.

(Z) B sHhr
~ BV ERAH R T
I, FRi 2w E bR A R T

AT St
20254 19 A 2024 £ 2023 4EJE
H &B el &M A7 &B LA
FENMS A 7,931.51 | 100.00% | 11,136.38 | 99.81% | 8,311.65| 99.18%
HoAtn b 55 peA 21.23 0.19% 68.52 0.82%
&It 7,931.51 | 100.00% | 11,157.61 | 100.00% | 8,380.17 | 100.00%

WA, FRIOA T TS RA (5 E WA L BIFE 99% L E . bR A FE
MR A7y N 8,311.88 Fiyt. 11,156.92 J3 7641 7,931.51 Fot, SARIE R

RIS — 2.

2. EBWF AT AL
WEHIN, B2 m] B ML 55 AL RO BTG B R -

Hfi: Jigt
2025419 A 2024 £ 2023 £
H &M el &M el &B =AY
77 A 7,707.84 97.18% | 10,361.85 93.05% | 7,588.52 | 91.30%
GuNIE 223.67 2.82% 774.53 6.95% | 723.13 8.70%
it 7,931.51 100.00% | 11,136.38 | 100.00% | 8,311.65 | 100.00%

A, ARG T B 55 A T2 B A R A . IR I, 3%

2-1-178




TP LRV TG HL T AR AT R FURAT AR T SR B BRI il i 5 (%) CHERAR)D

AR 55 A 7 328l 55 AR L) 2384 T ka3, E 25 a1k 55 HIBAAE T H
KB AR RS . S2THL 5K 5ERFES), ITSEHL VI8 BRI 44

o
=

7] o

3. EEWF A EIED
I, BRI 2w 8 ML 55 AR A DL R -

Bfi: Jigt
5 20254619 A 2024 £ 2023 EE
&5 8] &8 EL 4l &8 kL
B R 7,461.71 94.08% | 10,255.54 92.09% 7,430.18 89.39%
HEANT 92.56 1.17% 188.68 1.69% 311.77 3.75%
il & 2% FH 377.25 4.76% 692.15 6.22% 569.70 6.85%
it 7,931.51 |  100.00% | 11,136.38 | 100.00% 8,311.65 |  100.00%

A A, BRI A T B S5 AR B AAE B R B N ARG 9%
Hh B RNS e . A E AR S EE 770009 89.39% 92.09%411 94.08%,
BN HE 0N 3.75%- 1.69%81 1.17%, i 2% &5 Ee o518 6.85%- 6.22%
M 4.76%. T BN A AT E .

(Z) EFREFRGH

1. BRI

B JIT0

W H 2025 4£ 19 A 2024 £ 2023 £
FEENSEFF | 2,056.70]  100.00%|  4,084.98 99.95%  1,906.96|  100.13%
FoAthll 25 ) i 1.91 0.05%, 2,56 -0.13%
it 2,056.70|  100.00%|  4,086.89| 100.00%  1,904.40| 100.00%

WREHIN, Prr0 A = BRI L85 58 1,904.40 J571.4,086.89 J5 7640 2,056.70
Jigt, WA EBR B RIE T B 5

2. BRI

WA S, FRIIA R ZEE BRI A8 18.52%- 26.81%F1 20.59%, FHA,
FEWSEFZESTHN 18.66%. 26.84%F1 20.59%, e BHIREEHREE WS
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BRI GRE . E R, ARi o] eSS BRI .

BiH 2025 4£ 19 2024 E ¥ 2023 £
7 16.93% 17.68% 13.65%
BRI S5 68.46% 70.60% 49.45%
FEWHEEFE 20.59% 26.84% 18.66%
AN, PR AE BTN REE, BN 13.65%. 17.68%A1
16.93%.

AN, PR FEORIRSS BAIZ 7 49.45%. 70.60%H1 68.46%. TR
MR&%5 2024 4EH1 2025 4 1-9 H BRIZAREL 2023 3800, FER: (D gk
45 ESC % B B m B BE 2 (bR B 1T AR A S A0 N, ARI A &P B
SERREIT A HUE R AP R RE R (2) ETERRMEN, e ARR
I E R IEIN o Mh S HBVEETH SEER R R 50 $8 Ik %K SR g
71, B AI 2R, LI T I E R R T .

WEN, TEWSEFZESHHN 18.66%. 26.84%F 20.59%, 2024 43
WS BFIRET, TERZT 2024 FHARMSUN & L H AR RS BRI ZE 142
Tt

RE A F SR A R 4R S BRI LU L T

BiH 20254 19 A 2024 4EJF 2023 £
(EESRA 19.32% 21.14% 22.57%
H 2R 16.52% 17.24% 18.00%
DN &y 20.13% 18.41% 16.66%
FEH R 22.85% 19.37% 26.27%
FIE 19.71% 19.04% 20.88%
WA E 20.59% 26.81% 18.52%

2023 “EFEAN 2025 4F 1-9 A, WA a 256 BRIR AT FAT AT A | B F
RIXAJEE N, NMEERKZER. 2024 5, WA FZEBRN RS TRAT
AL AE K, EE R E BRI ARG BN ST, Hizl s A S 1E
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HIZF LEIRE S v o bR A F AT AT A w0 & M S TR S R IRSS
IXAEAG LB A AR B E R A2 2SNV 55 1R

(M) HEHFENEERE. TREENEAFGEHESEMHMREENEEER

SR

1. BRI B ZRIR

A BN, BRI R ENAMSNFIE LA S HRIE ST SR BN, BR
oxw) A T2 ZORIRTE AN . RS I, Bi) 2w 2R G Sk .

B JIT0
WH 2025 4£1-9 A 2024 £ 2023 £

A2 ON 9,988.21 15,244.50 10,284.57
Bl A 880.95 2,006.35 553.11
2N 0.77 2.17 0.10
EDAN 1.01 2.50 0.64
FE 880.71 2,006.02 552.56
W PSR 15.46 100.33 -8.89
I 865.25 1,905.69 561.45

2. WRERSMBAIRE FESEENRE BN EERR

WA I, FRAIA T B H ABS. ESC. EPB %5 Hi 5l 5l 2 G sl 7 b
B AR e S BAAR I 2w BN S RN 43 31l 10,284.57 576 15,244.50
JioGH1 9,988.21 Jiua, EMANES I 553.11 JigG. 2,006.35 JiGHH 880.95 i
TG, PRI E R RE S A B ERIRRE . ARK, FTRERZ BRI 2 W] & F e
SRS AR RE M 10 32 DR R B AR A B A A R DR 3R o A DR 3R LR AT L5 e i
G B EMEMA RS AR B A, AR R AR AR S AR ). SRR 4
R E AEER MG . MRS BRAE 1k, BRI S I “ 8L s 2T
WM 72 RS AR A FAT IS s A B B UL e 5 i 72 (B
KRR GFRZ O Te 4 S R “8B-+ =71 MR E T 2 “=. SRma
EEEES N S

(R) BAENNRZBREATFESEDH
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N OP/ASIRGR i va e s I E T D AR P S P il TSR e b S P
B E R AR BORIEHER . it i R E B AUIE HE 4
N HREXEN 2R AR RO QB A S . A IZ RIS . A ARSI S Pl g )

AL, BANEESN B BHENREN 2 “ = KIRZHHH

DTS RO E R OLRTHE 5047 2 (O TR IR R “ (B)
AR Gy % L3717

(7%) HAEIZR R 574
I, Feit 2w 18] 3% A R 5 BN B LB B T

HAT: S0

20254£ 19 A 2024 EF 2023 £

mH = = =
e H 3.12 0.03% 19.10 0.13% 9.27 0.09%
PR 486.91 4.87% 667.76 4.38% 571.61 5.56%
W % H 784.85 7.86% | 1,072.39 7.03% 755.45 7.35%
ot %% 2 7.37 0.07% 12.44 0.08% 2.47 0.02%
it 1,282.25 | 12.84% | 1,771.69 | 11.62% | 1,338.80 | 13.02%

WA IS, AR a] 1R 2% B 44005 0 1,338.80 56 1,771.69 JiGAl
1,282.25 Jigt, &1t & E MU 38 13.02% 11.62%F1 12.84%, (7] 3%
R BARBNFEE

1. HEHHA
WEIN, FRRA T E SR A S B R:

B JiT0
2025419 A 2024 £ 2023 £
A &B g b &M g b &B b

Wit 2 - - 2.20 11.52%
IR O 0.74 23.85% 5.57 29.17% 2.53 27.30%
W55 R 0.85 27.21% 0.92 4.83% 2.01 21.71%
VAYNi¢ 0.03 1.12% 2.88 15.08%
oAt 1.49 47.83% 7.52 39.40% 4.73 50.99%
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=

H 2025 19 A 2024 F£FE 2023 F£F

op

118 3.12 | 100.00% 19.10 | 100.00% 9.27 | 100.00%

WS, FREAFSESR- RN 9.27 Jiot. 19.10 7oA 3.12 576, &
BN B EE 1] 53 51 0.09% 0.13% % 0.03%, FRIGAFIGERN FZEZ N E
MATMERNI AT, TR SE PP HRNTREDN, 4568 %0 R 8K B

2. BEHHH

WA, bR a2 A A O S L i R

B JiT0
2025519 A 2024 FEF 2023 FFF
A &B g b &M g b &B b
HR T 37 M 237.63 48.80% | 380.08 | 56.92% | 372.68 65.20%
7 1H 5 R 1.62 0.33% 42.60 6.38% 33.53 5.87%
Hife iR %5 10.95 2.25% 21.44 321% | 28.16 4.93%
VAN 79.85 16.40% 44.64 6.69% 28.95 5.06%
N2 EE R 9.61 1.97% 9.23 1.38% 19.89 3.48%
AT 2R o 9.60 1.97% 16.62 2.49% 13.16 2.30%
S AL 24k 9 76.99 15.81% 92.80 13.90% 37.89 6.63%
s 47N 23.56 4.84% 31.41 4.70%
Y ta il o 1.59 0.33% 0.64 0.10%
FoAth 35.51 7.29% 28.29 4.24% 37.35 6.53%
it 486.91 | 100.00% | 667.76 | 100.00% | 571.61 | 100.00%

R A, PRI A RV E RS 200 571.61 Jiot. 667.76 J 0N 486.91
JiG, G HAPNE B BN 23 53R 5.56% - 4.38%F1 4.87%. 1R
AP B F R O R e, HorR, 2024 4E B I 2025 4 1-9 HiZ R 2023
EFEE TG, EE R 2024 4FFE ) 2025 4F 1-9 H IS NSk, T B 2k
FAFER T 5 7 IR SR SRS 355 5 L, R AR T8
VSN S BT EL

3. HFR%#H
AN, R w9 S L & EE S R
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B JiT0
- 2025 £ 19 A 2024 EF 2023 £
" S | M | &M | A | em | &k
R 3557 T 682.89 | 87.01% 813.83 | 75.89% 54540 |  72.20%
HEME 27.55 3.51% 71.47 6.66% 17.48 2.31%
H71H 5 R 33.52 4.27% 121.59 | 11.34% 96.24 | 12.74%
R 2 9.61 1.22% 23.64 2.20% 38.98 5.16%
HoAh 2% H 31.28 3.99% 41.86 3.90% 57.35 7.59%
it 784.85 | 100.00% | 1,072.39 | 100.00% 755.45 | 100.00%

WEWN, WA TSR 58 755.45 Ji76. 1,072.39 J5I0H1 784.85
Figt, HEANVIR B4 7.35% 7.03%F1 7.86%, Wk 3% FH R HTAE .
PRI ATIRF R 2 FE MR TH M. BEtrel. JriH SRS . X560 28 FH 250 il o

4. M&%#H
WEHIN, FRA TS 5 A3 S E B R

B JiT0
2025 £ 19 A 2024 £ 2023 £
A &B g4 &B g4 & g4

FEH 7.46 | 101.22% 12.49 | 100.40% 2.47 | 100.00%
Horpr: MBAGIAE 2R H 7.46 | 101.22% 12.49 | 100.40% 2.47 | 100.00%
e AR 0.15 2.04% 0.32 2.57% 0.20 8.10%
FoL ok R HoAth 0.07 0.95% 0.27 2.17% 0.20 8.10%
it 7.37 | 100.00% 12.44 | 100.00% 2.47 | 100.00%

WA, FRIAFIM S5 R R 2.47 JiTC. 12.44 Ji6M 737 576,
ELION I LR 53 3 0.02%. 0.08%F1 0.07%, 1 55 3% F H 451K

5. 5 [RAT L3 8 3% A 2R 0 B AR OO
PRI 2 7] 5 R AT ML AT B 23 ) (1 399 18] 5% P 56 Bl o F

B | 20254 1-9 A 2024 £ 2023 4ERE
KSR 0.48% 0.40% 1.12%
HEBHR
JiZ B 2.61% 2.55% 4.02%
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BiH 2025 4 1-9 A 2024 FE B 2023 £
R B Ay 1.83% 1.91% 1.55%
FEHL LS 2.15% 2.12% 3.68%
FIE 1.77% 1.75% 2.59%
PRI AT] 0.03% 0.13% 0.09%
A 2.60% 2.39% 2.34%
TR 4.24% 4.31% 4.53%
NIW NI &y 3.88% 4.61% 4.92%
EHERHE
FE HL LS 2.98% 2.90% 3.41%
FIME 3.43% 3.55% 3.80%
WA E 4.87% 4.38% 5.56%
(EESEY 5.32% 5.79% 6.02%
TR 3.69% 3.92% 4.35%
NIW NI &y 6.03% 7.40% 6.11%
R BRAE
FZ L R 10.88% 13.16% 16.36%
FIE 6.48% 7.57% 8.21%
PRI A ] 7.86% 7.03% 7.35%
(EESEA -0.16% -0.68% -0.49%
J 2R 0.01% 0.16% 0.31%
R B Ay -0.16% -1.14% 1.31%
Wt %5 R
FZH R -0.10% -0.21% -0.25%
FIME -0.10% -0.46% 0.22%
PRI AT] 0.07% 0.08% 0.02%

WEMIN, SR AR EEE AR & T AT AR, EERWSEHS5S
B FTEG R A AR BN, BRI 2 w8 B B 5 ED S
EEBAR B s A B 2 m) 48 & SR AR T AT T EE A R, RARH 2 =&
FEON B ARE RN AR, HERND T FEAT AT, Shr2aw fl
SR RURIAT s RSN, AR A2 FIBI A B I SRR 55 9% F A S AR b1 Rl ATk vl B
NA PR ENVEE N, AMEEERESR.
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(€) RtvFliE=RmE 554

1. Bi& KM

Ei:8=p o P AN P/ASTE W Ay IESREN el L

Hfr: JigG

oA 2025 4£1-9 A 2024 £F 2023 £
ST A R R 18.78 27.09 6.05
HE B n 8.05 11.61 2.59
Hh T #0H M 5.37 7.74 1.73
ENTERL 2.56 3.64 2.04
it 34.76 50.08 12.41

I, bR m Bl e S BN e i BERE . 2R M O s
BRI ENTERL, i A J0IAR (0 2 =) Al < 2 IR & 8023 3l 12.41 576 50.08
JITCAN 3476 J30, BEAE RS2 ]k S5 AU I3 i e o

2. HAbks

I, Feit 2w i H A Al A R

Hfr: JigG
| 2025 4E 19 A 2024 E 2023 SEE
UL A AR R BURT#I Bl 128.90 51.05 103.69
N FTAR AN SRR T2 9 ik id 0.99 0.66 0.54
&1t 129.88 51.71 104.22

A, R A B B AR &5 405 3 104.22 3765171 J370H1 129.88

Jigt, EENBUMFAMN.
3. BERAERK

WEHIN, i 2w BB AR R U R -

Bfr: J37T

i H

2025 19 A

2024 FEF

2023 FE

(U STIE TIPS

15.33

-322.72

-103.72
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&1t 15.33 -322.72 -103.72

A IAN, BRI 7GR R A SRR R O, & F4 i R-103.72 T3
TG~ -322.72 J3uAN 1533 376 2022 bR B2 F 32 EJE A RN K LT
B MIEE S 0 S EAT T SRR LA B, 2023 4R 2024 4FHE 4 PE IS K H AR
A B BRI 5, AR R UL TR T A7 B ik 2%, AR A T AE B RN
Pk 2025 4 1-9 H, T HHHTRRIKE, M4 E AL R R, AR ERAN

B
O\) FEZ Bt o

BfT: TITG
5 20254E1-9 H | 2024 4EBE | 2023 £
A sh P A B s, RS O R B P A v A%
SN 0.14 -0.33 1.15
T3S EURF AN, S AF EwW A E S
EYIMR . A ERXEBOEME « 1280 e 1br 72.90 16.73 22.76
B XA F R g AR SR 1 BUR R B BR AR
BRI AT AL I 3K P 7 LA R 0 il A1 7 % % [ 1.55
B b3k 25101 2 A ) HoAth B L AN RN SZ H -0.38 0.04
/N 72.66 17.95 23.94
PR Y- AT 10.90 2.69 3.59
Bt 61.76 15.26 20.35

AN, FRIAFHESE MR8 2 N 20.35 T3 15.26 Ji oA 61.76

Jigt, EERIET B
B FRARMERES R

A, AR 1 2 7] < B S I D AR B DL 70 930 0N-56.75 T35 76+ 315.88

JieH1-261.86 Ji7G, EARIEUT:

AT JIUG
HE 20254E1-9 A 2024 2023 S
RS B B DL R A 120.31 966.33 2,274.80
PTG B 7 A B A U 1 A -344.67 -537.95 -70.01
TS B P AR I I R 1 A -37.50 -112.50 -2,261.54
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W& R INEEMYE G

-261.86 315.88 -56.75

(—) REPELEFRINERESFTTINEE

AN, AR S HNLEESIISRER LT :
=R VAR
i H 2025419 A 2024 EF 2023 £ F

HEMM . RASFFREIM IS 6,810.16 7,818.79 6,686.61
AT 38 PR A3 B iR A 56.99 34.98 81.46
W B HoAh 5 2B TE A KB 103.32 250.98 83.35
KEF/FUESTA /DT 6,970.47 8,104.75 6,851.42
VI SETE s #3257 55 AT B4 4,686.97 4,908.23 3,064.35
ST HR T LA SO IR TS AT IR 48 1,104.50 1,404.93 1,149.18
SCAT BB TR B 782.86 402.33 100.61
SR A 5 2B TE A R B 275.83 422.93 262.48
KLEFESVER /T 6,850.16 7,138.43 4,576.62
SEEITAENIEREFH 120.31 966.33 2,274.80

WE I, A F 4

i
=
==

1B E IR IR AL AN 2,274.80 JiJG 966.33

JiJuAN 12031 JigG. FnBIA FIFEHR S BN 2878 06 30 7= AR 1 B 4 U 1R AT AR I
8), EERHELERRT EENRET, SERBURRNRIE.

() REPRFRDNEREFHEINNEE

Ei: 8= I P AN /ARSI R S I OE a2 S e Bt N =R RV LI

Bfr: J37T

i H

2025419 A

2024 FF

2023 fFF

A [el 5 B WA 2 T B <

B Bt W e I I I B

AL E BR L OB B A A
YT B 7 Wi T B <45 20

0.87

76.95

b BT o w] e H AR E L A i 2
Y < 1
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iH 2025 £ 1-9 7 2024 E ¥ 2023 £
AL oAt 5 5 B AT R I B4
BRESHISWMANT 0.87 - 76.95
Eﬁiiimﬁzﬁﬁ A 345.54 537.95 146.96
R ES I LW /DT 345.54 537.95 146.96
BRES =S E R -344.67 -537.95 -70.01

W BI, bR 2w IS S Bl A A 9-70.01 F3 T -537.95
JITCH-344.67 370, bR "l BEsh A NI SR B Ar o s, B
RFFBARNI B [ 2 557 T B AR J B2 7 P

(2) REMEABDNESREFAENNEFEE

WEHIN, bR 2w S 0% SIS sh I e B LA T

Wfr: JiG
i B 2025 £ 1-9 A 2024 SR 2023 SR

MR AL B B U P I 4
HAF B B 4
WA Hopth 55 5 B B R4
BREANIERNNT - - -
BEIE G55 AT L4
G BB R A RS R R 4
S Fotth 555 BHE S A R Bl 37.50 112.50 2,261.54
EFREHI ST it 37.50 112.50 2,261.54
ERES SR B -37.50 -112.50 -2,261.54

o AR, AR ] 5 B B A IR R A A N-2,261.54 Ji ot -112.5
JITCHI-37.50 J3 TG . 2023 A BORGAE G A M E T H, FERRK A 7] 2023
FIHIE BT AR B ETFE K. ZERESIRMERIET 2021 4 LT A 7 SRR
AR GERIRATIRMEMER, BRI ARSERN SIS, T 2023 FHIE

TR
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SRV AT W A R RATIBA I S BRI SR (B30 (PR
7Ny LR AR MEE R ~HNESERERA

KRIRAZ G T, PRI AER BT AR R AR, SN ETAE SIS
WA, PAT BT AR S5 T A LR, AR S seBL T RS2 w1
ARER, DT I BRI RN . RIRAZ S )5, PREIA RO B2
AR T AT AT IREAIRSE G KIS SO E i R W RO, Bl
N WA A G E MBIRAC B A O, LS5 By W55 AR HLigss
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