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FOSCRIE AR, B AN K HAb i o AL/ R IR KA 2 1, A IRANKE
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BEAT I

9. FrRBL. @ARIEKITI & &2k

MR 3R — R FNATIN, W] AT H A DAty B R R 5% 58 JBE (R R B AT, £
Feafi b, AP AL AT I PSR R, X AROR S S 1 P A BT R - DL
o BRBARRA S BORML B, ARV B AL =52 B AT B 25
ZREL FR BT BOR A B R S, A B BOR Al 15% BT S BLBUK .

WEAR B FINTHNERSZ KO 2 FIBLHTIN T HNRRB BCR 51 ) A HEAT 1% =
THAER.

(R =B LN 780 M S A -5 < e B -4 85 2l -7 B 2% P - 55 9 - Pt
it o

WP AL AL AR K T 53 2 S 4 T

B JiT0

TR B\ 2026 4F 2027 4 2028 £ 2029 £ 2030 4 K SEH
—. Bl 18,836.77 | 22,524.13 | 26,948.95 | 27,350.92 | 27,626.94 | 27,626.94
W B EA 9,114.92 | 10,450.15 | 12,049.26 | 12,291.64 | 12,531.44 | 12,531.44
i 42 R B 130.65 182.76 23522 233.38 239.01 239.01
B 698.67 813.30 943.93 973.80 1,001.24 1,001.24
EH TR 1,273.95 1,384.36 1,513.70 1,558.09 1,617.21 1,617.21
W& 3 H 2,198.96 | 2,515.98 | 2,883.71 2,962.65 3,034.44 | 3,034.44
%5 % 46.59 46.59 46.59 46.59 46.59 46.59
=, BEWFE 5373.03 | 7,130.99 | 9,276.55 | 9,284.77 | 9,157.01 | 9,157.01
=. FEAH 5,373.03 7,130.99 | 9,276.55 | 9,284.77 | 9,157.01 9,157.01
M. Frigsi 498.07 717.24 987.49 977.33 947.76 947.76
T FHE 4,874.96 | 6,413.75 | 8,289.06 | 8,307.44 8,209.25 8,209.25

Zeid R i, AR TN B A A EEAE

(7%) BRI ERAFN
B I e R=1FAE AL S X (- BiR) +irIH Rl -E B A

AN
X - S BT e
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1. H7IA SRS H T
T4 5 SR A 32 O R % 8 = R0 7 Al AT — B
VAR, ORI ARSI

2. WA H N

BEAMESCHE N T IRIEARP AR = 28 ] LIRS R JERITE UL T, Al BRE 75 22
BEAT B AESCHY o X T RE B BB 4EI R B AE SO, A RARYE 4
At BT DAt 2 v F 2% S8 B oI B I IEAEAE ST IH A e i e, 5 R R
W, KEEHZ R AT

TG ] 52 B S TN 30128 B8 (13 1 SRS S AR I SO IR R R B A S
H, ARG G T 5

3. BRI

NPRUENY 55 HIFFER R e, AEARRIIE], AV T B e b e g, SomaE 18 514
MR EROUREE I & LB EN I H S E PENAT T H R, e
PRSI H BRSO SR TR R . 2P A GRS . B RS I H A
FERLATKER . ARG MATHR T8I RSB ol AN 2 8 1 H A A R A 3T
B IGRIE I8 5 A i B AR R T

S

i

R I B L IR B L TE A5 3 U A L 4 T 7

==,

1 2% B 2 g MR NI B R SRR, 22 7 S 4 B FR 3 R R AT T, RHAE S AR
5 [#5] 5 B 50 ANAR B8R 5343 ) 4% 18 52 4 AFURN g S0 4 5 ) 3 2R 4 Sl T

1 2% e 2 g e NAST I H R SR, S SE IAR SC ER 2y, S5 [ AR
JA R R BAT TN, 5 OCIEFE AN K I3 24 H o5 &8k [ 5 S8 .

4. LTI

FRYE ANV AN E A2, 88 72 PP I 248 9 A b gk N R 5 1010 R 350 7

et % &b s A B 305, BRI I iR A S TN 5
IRIERE
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b ZAH — M ] R K SRR ([ g ST | Al 3 B fgvs . ik
A EVE S € -

AR VAR K FH 7K G4 A R o 4448

(£) IIERMHE

Yo, NARHEK R RRER, 2 TIEEHE IS ERN EESE. BT
B AL AR A ], HITMEAGRE I IRG . Fk, ARV R HiE
U6 b2 B HEAT 0 M v B 7 VA S A B B SR R R R R Nk, 55—,
HhAE LT AR R AT, REMHEX LA ARG XK RE B
(Levered Beta) ; 5520, MIEXTLLAF HALGEM . XTLLAF B PLELHIREA
EMIG SR VA B BB TR R R, IF PAAE AT IR

1. XTEEAE] By EX

H T80 AG s A A B R A, I BB FAES AR &Y, BRI AR R PP A,
WP R LR FE AR AENE it X b A =] Rt BEAm e«

Xf e w2 22 /A P A T 5
XA E AT NIRRT A i

X bt 2 =) i AR AT M B 28 55 9 AR SR i M, B 32 A R 22 5 A
RIENT, I HEEIZATI AT 2

MR ok =T, R RIZENT iFinD JEAT ik, sZ&GEE T AR 5 K B
A FE RS A :
(1) XL AF—
WNFEAAFR: TROKEDCE A R A
EZFA5: 603297.SH
IEFMRIFR: KL
EiTH#: 2018-09-10

BT HHA: 1997-02-21
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FAT I B DL SR P R SRR E R &

BRPKZH I (HE5D

TEMBEA

b

11,093.6700 /i 7t

HTLAE 7 T 2R X = X R B 169 5

ZerE N : —AIH < AR SRR T T TR R

CEa L SR e G R SR T P VPN e VP e N VU N0 S £ P e N /S i g
A (BRI HER I H A1, R RS B B RAEE RS o ¥F
FIIUH - 5 TR B SRR T AR SR =R R T A e (IR
IRRZMHERI T E , Z2ARE T IHbHEJ5 77 rIF e s 3, BARZE T H DL it

ZERNHE) .

N fagr e TRIGHDGA B A IR A R EE S e B A
PR ARG 77 S ORI A S AP R A o 2 ) S AR AR ) S e S Tl
(G S E RE V& 5 NI 1 1P BN | 95 i i H SR B

AT B2 w0 55 24 -
AL Jigt

WH 2025-09-30 2024-12-31 2023-12-31
B R 241,133.66 229,834.39 209,225.50
ffi &t 41,286.87 36,134.37 27,974.03
H & T BEA R A E A A i 199,846.43 193,685.37 181,212.93
P #F G AT 199,846.79 193,700.01 181,251.48

I H 2025 E=FF 2024 4F 2023 4
=25V ON 67,392.48 89,176.44 85,412.54
HE 0 16,808.49 23,344.42 25,180.31
R 15,089.78 20,804.87 23,470.49

(2) XfHeA#E —

ACIEZZ®
Iz AMET
UES IR
EW A

AL H

IR RSB AT BR 24 7]

688337.SH
T
2022-04-08

2009-04-27
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TEMPEA: 19,410.4030 Fi7C

VEM bR YEIRE RN TR X EE X R R B 8 5

ZEVEE: R EPE. . RiRes. JTHER. B KA. Uk o
T AXES « e A AT i, RS A R F AR f5 %S 858 1ML AT
S AN BRSSP A RS IBERS. RIS, B L7, JF
fEAL L= dh . @A Rl A ERES; BE &80 W LA O

W55 CHEIZR IR E A4 8 B AR 1t S TR s A RBR A1)

TiH, AR IHE e T rT R ETE D

HRIE IR A AL HE R

O fa g B RSB A IR 2 ] F) 27 b 55 2 3 Y R 0 A S R it
Ky PP RS A EE AT R RIS BOB R A
R T TR RS . TRL A

AT B2 w0 55 24 -
B JiG
MHE 2025-09-30 2024-12-31 2023-12-31
BRI 371,781.13 385,292.14 326,568.25
ffii it 57,557.44 68,517.94 37,645.14
g}iz\/‘ﬂﬁ ] 314,223.69 316,774.20 288,923.11
IRk R & znns 314,223.69 316,774.20 288,923.11
mH 2025 F=FfF 2024 4 2023 4¢
EDISIRN 59,738.98 77,582.62 67,053.77
ZAINERSY 3,676.68 7,681.82 11,383.79
I 4,066.13 9,230.31 10,795.31

(3) XEEAFE =
NGRS
HEFRARAD
UEZF fRIAR :

E H 3

ARG BB A R A
688600.SH
e (SR

2020-07-03
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oL H B 2003-06-26
TEMHEA: 13,470.8490 Fi 7t
VEM AL 2R SRR T & L X SRR R X S g 8 5

ORI — M F e T el SR (38 (it AU B
RS B8 B 8 AT A M e 5 B (IS + K 5 e Bk
TUCER B 0 A BRI R 38 BBt s 2B M A 55
(AR SREEHEIN R (LB (RIS s FRUEI I P (CRR DR 1 SR
RO R B s BT K 28 ORI BB R B s P8
(R R A SREERD I DR ORI DR R AR
et BRI OGRA: [H RO OO R [URBEF I
BOCRA S SRAFUEBE: SRR LB 257
R R PRI 0 B IF 2 HORIRSS L HOARTF S R,
BORZH HORFAE, BORIED (RGBS s (5 B RAUE T4 %
BORIEI ;. SRRE s 0T, LB A R ARERI s 3 KEE7
BRSSO KR B (RSN, T
MR A A SR BN D VErTH : KSR S s R TR
T S CRBT RIS SRR BRI BMAHE (RS
GG F ., oA MM )7 PR TR, FAL T LR
S S SRE TEE H0HE)

AR HEG R IR A IR LS R TR 2R
WUBCE SCU AT RS TR O TR . 7. B, AR5
TR R TR I O3 TR S0k 5« LRI TR S0k 5 5630 %
S B T 552

AJ L\ 55 H i -
¥ JiJG
A 2025-09-30 2024-12-31 2023-12-31
BT 129,835.38 120,181.92 131,971.50
et 53,838.82 40,952.18 46,156.52

1-1-139




NS RAT IR B DL S 3 R SRR E R e BRI s 15 (R 5

Eig/‘ﬂﬁ UG 75,996.55 79,229.74 85,814.98
R & Aenas 75,996.55 79,229.74 85,814.98
WA 2025 = 2024 £F 2023 £
ERASTIPN 51,879.31 74,031.94 78,686.84
ZAINERSYI 2,580.55 2,736.25 4,568.96
2RI 2,576.27 1,440.73 4,381.10

(4) XL A Y

NV GFR: TLIR R AR A PR A

WEFARS: 300354.SZ

UEFFRR: ARAHENHA

ETHB: 2012-09-20

AL HH: 1993-03-08

M BA: 13,832.0201 Ji7t

T VL5848 Z M TS VL T B s KT8 208 5 (VLA B2 S #E My AR LD

NGB VPRIUH BOREEH O, STt O, (IRt HER A
A RER T IHLHE J5 Ty AP R e i 3l , BARZ S TUH LU b4 RO ) — B A -
AR A s AR OCR S B R AR CR B, B R DCRI S seia sy
B Al s Seae o A A B B s IR LG IR LEH B I i s
HL IR A B s BT oo AR PR is s o7 e a2 Ml U & 2R 55
FRAGEMIRS, WA BAFHE: BORIRS . BRI R BoR&EW. 3%
ARAZ S BARFAL FRHE (BRIGETAAHER A 4b, e BKE B E
TFEEETESD .

ONTI RS+ AR AR HE T AR e 0 TR 26 0 0 5 M 5 R 435 5 R Tt
(088 BB BRI R AR PR, SRR R U7 R AR RS . A3 P
SR BT R . RO . T

A LG ] I 55 2 -
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UNEIES RAT A e SAT I 4 S 03 7= FF S R LB B BRI Zy iRk 5 5 (%)
AL JG

| 2025-09-30 2024-12-31 2023-12-31
AgRseas 93,047.81 84,379.82 73,526.61
ffii it 10,521.56 8,717.75 6,907.35
E%i:‘/\aﬁ ik 82,293.50 75,339.21 66,419.25
iEEE g Enkenns 82,526.25 75,662.07 66,619.26

WH 2025 SE=FFF 2024 4 2023 4
BRI 38,500.69 50,221.89 37,819.19
ZAINERSY 12,244.37 14,446.31 9,947.60
2RI 10,049.51 12,102.25 8,774.87

(5) XA T

WNEAARR: BEREE & THEARBR AR A

WEZFAA5: 688027.SH

EFF AR : & & T

EWTHB: 2020-07-09

RO H B 2009-05-27

HMBEA: 10,286.10 Ji Tt

T 2B G IR T & L X R X e 777 SRR E E R

ol FRAY. ETIHE. BETMELCERE THEAI R M.
W RGERURSS AR B B RS (AT B Rl A SEVE Al
UEE) o (AZEHLHERIH , AR QBT I HHEm r n T 8 s s o

nAlfasr: BEREERTHARRM A RA 7 EENFRETIEE. EHE.
B IE WA A, TR R BORARSS . ] F 2
BAEE T RE G WA O S BT LN M OA T DR e S 1 ]
BAFIRTIZE, Hr, &7 IRl s Mg %0 e £ E A QKD 7 dh AlEIE &
A i, TSR T AR, SCOUE BRI BEEOCRE .
BEUIH . ZEERILLT AR 2 it thAZ RV B, T RGE R B E Z RE A I

%s ER HEIW
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WIfE T, I e M A& f R (1

AJ L | 55 E i -
AL TG
A 2025-09-30 2024-12-31 2023-12-31
PR aay 356,562.52 356,925.12 178,257.73
fifii &t 34,440.36 32,179.35 26,919.43
gigﬁﬂﬁ it 321,327.08 323,974.04 150,453.52
Rz G henas 322,122.16 324,745.78 151,338.31
BiH 2025 F=FFF 2024 4F 2023 4F
ERASUIPN 18,973.18 25,336.89 15,611.11
I A -2,594.97 -3,228.45 -10,572.56
ez AIbE -2,623.62 -3,297.19 -12,848.69

2. I EEHARIFE (WACC)

WACC RFEME SR EIRE . T2 E I a8 B A AN B 55 18
S A5 A A B2 i I 2 ) AP 348

EVE BB T PR R, B PFHEE, SR IEAEH, BB &k
FRAF AT I EAR v FA G A RA . 5 20, tHEIMACE AL 28 5 A B,
AT B R T 2

(1) FEAUEIHR R I

N T HE IR E R, I B A E 7Y (Capital Asset Pricing Model
“CAPM” ) o CAPM A2 18 & il B 0% 38 Wi o 262 SR e 11 SR B2 W) S st B8 A Jl A
B 77, BT U H THAXGRIA:

Re:Rf—|— B X ERP+RS

Horb: Re ARG A A Re NN EHRA; B WK R4 ERP N
BT RN s Rs AR USRI 28

O TR Re

] o A ot 2 38 W AR TE KL 1, IR 5 A I A RIS e S AT 10 UG AR
Ny ATEABIS AT
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e VR 358 M 50 000 F R A TR 10 4800 L
oL SRR T BN T (A VP o

DA 3 [ 57 21 AU 2 28 1R~ 33MH 2.33% 1 E AR IR VFAG 1 T8 MU UL 2 22
O E M N B i ERP

Tl 1 I T B AR A AR B IR 300 FRECA U FEEL, LR BN I
HH AL IR AR 70 2 S A i P R B B ASAE A L, TR Rk % 12 B0 43 B T USE S
S T3 BT R 1 L o

ezt R USRI R 25 R B [ B R s I, e 10 09 1H]
BEHINTESL ERP (THSAEI], it A2 A Rt IR X430 0% [l 4 R A0 7 2055
HAE AP BHE SR IR R ARy H R R AT RE AR B [l

FEEURA IR E : IR 300 TR R B B AR R AR AR T, DRI
B K A AR SR PR 300 Fi8 8500 st 1%

HHEREE: AR ERP SEAS B [FIFENN iFinD A% 2 G (I ik £ 1) &
T BRI A A o BTt el ot v B BB AR R 0 240 RIS S5
A, Dyt B BRI 2 [FIFE NI iFinD A th I aER “ BAL” .
WAe 2 2 PR TSR F AT R (B LA P 2 (B P R 550 0%

To RS s Ak B O T A EREAE ) ERP, 7 B H U B R AR 1 T XU
Wi, ARINER R E G 2 R % (Yield to Maturate Rate) 1F 70 XU

I AR, e AL R H AT XS ERP RN 6.12%
O X b A T AR T ZE T I XS R 5B (Levered B )

ARG IEELFIZEN iFinD A AR B THE 85 THEXT L AR B, ik BAE
G AN A E B S RASE T B fE.

@i+ HEXT A ] Unlevered B AL H 4 PFAd 5147 Unlevered B

PR LT A, AT LA AT b4 5] 1) Unlevered B -
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Unleveredp=Leveredp/[1+(1-T)xD/E]
A D—HiRHE; E—BBUME: T—a@mEsix.

X5 LA R ) Unlevered B 1F 5 H R J5,  HUH P B AE 9 8% V-4l 22 A2 1)
Unlevered B

SR 5E B PA FAL ) BEA LG F L

AL AL B 5 AT B A IR B AE T RS O SR DT T I S, R4S
E Al B AR S FE AR B IR DL, SR H AR B A S 9 0P A A7 (1 B2
AREERY, AEWRE B bR B A S R N 52 R A T 3 A o SRR A R B e 451

M FEHPh PALE LR HE I B A L LE AN [ Levered B

B B 5 FIBPEAS AL BT AR 25 0 LERACN BN R A 20, THE R DAY sAr
Levered B :

Levered p=Unlevered Bx[1+(1-T)xD/E]
Xf: D—BBHE: E—BABUME: T: EHIERE,
@ B RZH) Blume 1%

5 B AREUY A AR AT I, 2 DUAGR AR AR U s, A
SR IR RO AR T AT B, A EERAL S B A Kt B 122 AR OK 1 F3Y]
B A%,

KA B 2R Al SR R P St DI Se bl 5 B AR BN %2 S
(1 B AR EM A AR B R K. Oy 1A S ARTUYIN B RE XK 1 24
PEAL S B R EGIEAT Blume %

Blume & H i) U 5 L B% X 7500 R
B, =0.35+0.658,

Horp: NHAEE SR BAE, NPTk BAE
@fti 5 A R KRB Rs
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R E ARG P 56 T AR B0 2w RAT I — e AR R SR AT DR R P A AU
11 21 A1 WP BN et 4 v 1 RN 731 N7 = W 2= 1
B BoL3e g ). EER ) RN OSSR AR B AT 0, A S PRGN B DU
b2 56 I T £ 45 70 W 0 2 A R KU P o R P B AR S (AR 2 — R R A 5
—BHE LS (Portfolio) AYZAL GBI, BEAE MR GE ELE AL 584
A BB IR R, — BB 2 A R BeHE KU 2 T MR AL BB
6, DI, RS A A 2 7] BB SR ISR R I B2 R 2 ) R A X 5 58
A P AT I A RS A RS BT 7 2 R R 0 [ 4

I A PP IR B A7 42 DL 5K

A2 U XL, H AT B b B2 1R 5 2 RS 28 ) R AR 5 58 RS R/
AU /NN ATt W NN a2 ORI ey 2 D ) S o A K et R N e T A B
RPAUEATDS BT AR &0, R T AERD, MR REE IR 1%

BEZBHANIE LW AF, IR B AR ARG EKCHT B2
A, RIS & F R EXUEE 1%

ZREHIE EIRERER, AR E BRI 1% 2.00% 7500 .
QT ST BB 2t %

e BB RN CAPM 230, gl Al ATHSEC B 1Al BT 0 JBEAR
UEEENIE & S

(2) FBUHE RN KI5 E
FUBUY EE I 5 S B | AR PPty RS P TR A3 B8 2 0T ER R 30 B8 [l o

AE AN, BT RVEEIRSAE . BARSGHARSE, Mlrebigeis
A FANE, AR BT NPT R B 5 5 Bl A A0 AN AR TR, AL Aol 1 A3 B
[ 3 5 5 Al RO IV 55 IR, BB AR 2 g S D AH 5k

FEZG R AL ) 22 b Bt BEARESHY A5 XS o JRBT 3 DA S AE fR S5 A
B, DAPOPAG AT E B S PR BN 3 Dy Stk R Bl i TR R A <

(3) BPAl AT IR K E
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ARG RAT AR B IETE B P R E RSB R HiRE 1 (HH)

R 2 B A e AR AT S35 B 25 R LA RTINS 289 1) 5 9 B3 B A IS
YRR o K H AR S A SRR Al A7 (1 B A S A L] S BEAS AR
P2 [ A LU 2 35

WACC =R, £ +R, D -7
D+ E D+ E

Hrf: WACC MINBCF 28 BEAR IR E NIRBUNME; Re B BEAS K
A D ONAHEGBRUME; R NGB EIRIA; T b i,

MR IR TH RS BB PP AL R A IR RN 11.74%, CLHAE N
WP AT AT LR

V) FEEEEM TG
WRAE T, BEPPAl SR AR B P B BRI IS Bl T 3R

A7 Jiot
mH IKEYHME PG HHE #IE
LB/t 2,339.11 2,339.11
T AR B4 2,186.94 2,186.94
HAb R zh 55 7 93.02 93.02 RFARFT R IR
T IE TR RL BT 59.15 59.15
L E AR 144.50 21.67
16 SEN & 144.50 21.67
ELERERHEST 2,194.61 2,317.43

(N FFTEHAERITESE

15 B AN R AR 1,360.00 757G, KM K 0.00 75 7T, PR E 31T 1,360.00
JiTGe

(+) WEE TS

2 VPl BCE VPG IEAEH 2025 45 12 A 31 H, EREARBR &R HHE,
FEFFEEAE 26 MU PR 9 AR T 68,700.00 37T
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M. WA iHEE R

(—) ML ARAYIEE

VP AL AL B O R ARIR AR A 55 15 S I B R g, PR AT oS
R, A0 SUEJE T RHEAAERACRBIE, 7 fh B AT TN UL 2oy E T
A BIEBARZENGE A R RHEA ARG T a5 B o &
THER EH AR AT, BRI

2, TR L S AT LA R F G B E LSS S B
B, IFHRRAT Al 08, BIRARPRAE S P B A w =00,
A BR b7 FRRE VRS B E 0 AT 2 SERg A & ST 2wl SBIE, BIER IR
ZW EW AT BI0P, HIBRIEWS AW LA BT AT BN, G
BRAF A 2 7] ol S AR B T S 77 i S5 Al B B B 22 R ORI A 5 e
R 5 K EWMAFRIFFEER, ATHAFONEIER T APOLSE. B BiX
BH R

(Z) BERFHAIIEE

WP Al ST R AERAGR I A, 32 B AR AR I 915 = I & 2 %
il S, R E R RGN, A= S AU E 2 55 C, Hl
3 (P/B) Hr= R RECNEM . Bobah ARG, AR EE IR
KOS F B IR Al AR b A 8 RS 5 IR B S 59 AH 5, ST (P/S)
M EAS BN (EV/S) WAL RIRBAIEH : #VF A S AL AAFE RS
oL, RFETHE, HABPAG B A AR E B G R R AL, FE 2 A A A B FE
AR, Tl B AN K, BT IH R S s/, DL A A AL/ 5 5 i )
(EV/EBIT) . ARMVAME/ BB M RTAIE (EV/EBITDA) 45 AR e A id
FH s 4 VP Ak S a5 5 AR AR BRI H SR, HH A B0 IR RIE ART = i 5 il IR 2% e 0,
HERERNBAERX, £52 PR RaEer O, miigiin b TImias, B
W] L A ANE S DAL, #ohi&E S (PE) BEoNEH. BT AR E
JER RS, FE R TES, HIBREERET.
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(Z) LEEFTHAITHE
TPl R H O 2025 4F 12 H 31 H, wTH BT A m]RR VTS 3 H i —
JAM S5t oy 2025 F =R, (5 EBEBBON AR, AR ER, MUK IR
PEAG AT EL BT AR 2025 4 =Z=4) 0 55808l . W HL A Al BR RS S 5™
FBTIR BB A an 3%

HAL: JIUG

R AT B | b s | TR
AKHEOGF 1,248,592.56 53,227.39 1,195,365.17
5k H 744,000.75 168,597.03 575,403.72
AR 298,379.31 12,707.02 285,672.29
R 667,948.25 1,451.57 666,496.68

WER (P/E) =% MO E/ANER AR & Va5 ot I B A

Xof b T AR BRI 2025 4F 12 A 31 HEWRBUE R A, HitbE &
Atk AR TR (P/E) B, %M BT AE 2025 4F 1-9 A 3kRIESLH i = A B
HANE (TTM) BRI %8, HTFiHEEEAR T EE (P/E) , BRI

Hfi: JiJG
RHIAT HMBRAEL BB ™= R A5 R fn%é‘l‘lﬁé’éﬁiﬁ?ﬁﬁ)%?ﬁz\ﬂ PIE
BHE BRI (2025489 H TTM)
AKHEOGF 1,195,365.17 19,334.86 |  61.82
LYK H 575,403.72 3,834.76 | 150.05
AR 285,672.29 4,734.11 60.34
ARAETA 666,496.68 12,015.67 |  55.47

() SRORBIANEER
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[ R L FAEATG AL 5777 i A2 T SRR B T L

(Z2) ARZZHET LT ARIMEERR

1. BB RAEE LT

WA, BT R B E LSRR S B

B JiT0
HH 2026 5 1-6 A 2025 5EE 2024 4EFE 2023 £

—. B 3,469.92 9,939.26 20,250.91 36,617.90
W B RA 1, 842. 62 6,410.62 12,859.14 23,275.55
i 42 K B 148. 20 261.02 299.08 256.57
B 947. 58 2,479.92 4,636.74 11,316.29
BT A 1, 408. 93 2,963.13 4,830.19 5,404.41
Bt & 2 H 871.82 1,741.19 3,280.59 6,755.99
%5 % H 510. 44 625.58 728.73 816.92
hns HAh s 460. 32 612.42 2,093.50 2,380.65
Fefas (kLS 1) 9.99 -139.38 -3.12 -90.33
itﬁ: X BB AL AN Ak R BRI _ 140,90 11794 L1363
A

fEHESR (R LS 4151 83.09 133.93 -385.00 -1,840.56
BERAEAR (FR LA S 1) -417. 37 -3,837.07 -1,217.90 -1,198.99
AL B R (RS IE ) 51.77 138.26 440.88 94.93
=, BWHE GRERC-"SIHE)D -2,071.86 -7,634.04 -5,455.20 -11,862.13
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NN ES RATA B SIS B = A EMER SB R A D (FZ)
HiH 2026 % 1-6 A 2025 4 2024 FEFE 2023 4EBF

e EMEANE 14. 38 31.27 76.44 5.97
I EMANIH 36. 64 141.44 200.10 223.49
=, FEHBH REKL “-” BER) -2,094.13 -7,744.21 -5,578.86 -12,079.65
Wk: SRS H -6.86 1,901.27 -520.27 -1,752.78
V. &FE (ERERLA->SIEHF)) -2, 087.26 -9,645.47 -5,058.59 -10,326.87

(—) HEFBEAF AT & 1 R -1, 943. 80 -9,480.18 -4,599.09 -9,610.61

(=) DER AR -143. 46 -165.30 -459.49 -716.26
F. HAhLE AW B G 8 - -7.10 -735.25 -31.88
75 e EB -2, 087. 26 -9,652.58 -5,793.84 -10,358.74

(—)l REN n/\ ‘é;::A %1%[\
- PIRT R A A S i -1, 943. 80 -9,487.28 -5,334.34 -9,642.48
s

(O HJE T DB IR 10 25 AU 2 i A0 -143. 46 -165.30 -459.49 -716.26

(1) BN A s

2023 2 2025 FERE, EHAFRE VRN ZEIZETEESE, FEEREN:

2023 FRZ, B m ARSI R R E TR, BB IE 5
DT IEH PAT T H AL 295 B D AT SO AN s Jyidt— 2B XTIk 55 4+
Einw] iRk SR L BT AT IR, F T HAKIEE B, &
DL AR AR SRR 1 IMR R R B R PERIRN S, AR R R A
UH KRB s A, (Rl 2023 RN R S Bm R ;

2024 EFZLICK, b FIARYE 7 3A BE AR R 8 7 o B g, k55
TREEIR B A 2 M I B A 0, 1224 T 37 S WU R J S, LA T BB
Bto [, 23] AT A N A ST A e L PRI B B, 7 B SO AN 2 BLIR A
G i T . BEAh, AR TFhHEREL S RS, X S R R
BRI KT AT 1 s i S . BRI RSN, SEOTRE

Wb, ENSNAT BT R B
(2) JFEHERE DT

2023 R, BEE O F SE A T AN I U, F 0 s A
AP, RS BABRNA PN BT AR ST E S, BARITHh
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el = M BT T, B A AR TR DI HES Rt S T B iz B
NE RILR R 2SI H KRB B A REUR, — e R
THFANEACT IR B

2024 EE, B AR T A B A B R B 2 s, dE i A B
Mo B REUEAIE R AN S GAEFE Tt ) B, 3 807 B AR R R
e

2025 fERE, ETWA R RRSEREZ OSSR, IR L 2 M i B A<
Mo (HET IR, B by o )RR TR EU, S0 B0 B il 12
K PAL 52 T S O A% I S s - 50T AR LA K T RSA (O A7 B o SRk i v %
SE BT A AT AR B K.

2. BHIRES AT

WEWIN, B A E AR SR TE DL T R R

AL %

TiH 2026 % 1-6 A 2025 £ 2024 SEE | 2023 4B
HEBNR 46.90 35.50 36.50 36.44
ek IR -60. 15 -97.04 -24.98 -28.20
IR 3894 53 P Ui 2 26 -6. 61 -27.47 -11.16 -19.92

1 BRER= CEAIRN =B A VI *100%:;
VE 20 FRR=F R E M *100%:;
VE 30 INBCFE S S AN S B E T A E] 2 R A .

RiE =, AR BRI RS 2025 4R 2L E LT
DRI, 2 R R BRI BT s 2l 25 R . 2026
LR, EFAARERBECL SRR, LARERA, BBTHRABIK
E.

=\ mEARMITIS R REEFRANTIE S 2

(—) FBITls %

FR o 1T 26 ] B2 R AR R BT 28 ) B T 4 A B 4 K d
B1) L BRI R IR BT AL “C40 SRR, 55 1 i & A7
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WRYEE KGR CRIsPER sy 38 (2018) ), WRIAFRET “1.
Br—REBBARFL” Frigi “1.2 it k” 2 “1.2.2 B1& i s as
WG o FRi 2 F 9 E SR MR Pk 25 iR 1R 3 H 5% (2024 SE4) )
HLRE RIS b o

PRI 2 T B S A A B R GO, R TR AR L, B A
PITARAT M2 [ XA M Ao, T B 5O R A S AN S (7, FF
& B R B BT M AR SC K

() FRITI AR R

PRI ) B O T T LR AR AR s 5 S R s R g LA
fE, NETUEPL BRI RS (FRERIR AL RIRSIFE) RIRHERT .

B PUSEHUEE RS, IR E S &S R 5% (BE mK FRR
Pl GM KE e B 55 ULEBRRIRAR S (5 SRR =4 rr (RS h
BB 2 4 AR L T AR F SR T Bk AR TSN OB . S
Pekdi (RS, MR ZEAE) FEERAL THRIR BB 78 7 AIAL T = TR Al
RGBT, AR A7 SR SRR S & RRIRIE IR« (RIREE
BA% s LLAMIERAS . RIRTBOR AR S5 4l 70 i o

BRE 2 5] 7 AR AR AR I 9945 = I B A R ge, FVRE ALY B A% OB 70
DAL T AR AR AR S5 15 5 M B R 4% R G, F B M REf A HUAT ML gk 47 e T 4>
e

PRI 2 7 7= i AR AR S5 15 5 I E s, S=IRE TR RS ILFH
T BT R G BRI T IR IR R 915 S R R AL, xR
TN RGATI T T o

1. AT EARIFI

(1) FREHIRHAT L EE A
R REH AN AR —Fh B SR ALz 26 50 22 P A S 1) im R 8%, B R R
BH mK. ESAE . BEIREREM A AR ICV TA&K Mt T &5t 2022
BRI HL T3 50N 1.93 (2370, Tiit3] 2025 F2BRFBEHAHL
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T3 BN 2.66 123570, B 2030 £ET]IA 206 143570, FReHIAHLI AR KT
WA E K.

2022-2030 SEEBRBBEHI AV (BAL: /23%70)
250
206.00
200
150

100

50
1.93 2.66

2022 2025E 2030E

100mK-4K = 10mK-100mK —m<10mK

Bkl (2023 RRE TR R ERE) , ICV TA&K. T, 202342 H
M5 ICV TA&K Giit, 2024 £ BRFREEHIVAHLEI T 37 S 2.83 1456 0T,

For BRI AL I T 0 B0 81.86%, T E AV TR #iN 13.74%; &I ikt

#l, 2024 S [E T AT R 2009 2.80 (T AR T
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2024 SEEFRFREHR LT H B
AL FHRTT
Hi[E, 3891,
13.74%

KR, 231.80,
81.86% \ b3, 7.79,
2.75%

HAth, 4.67,
1.65%

Bl KUE: ICV TA&K, (2025 RERFBEHIAHLIRE ) » 2025 453 1

(2) BEFHENZERGITWERFR

HOU RIS RS F R R R TR B AR, O PR SEI ] A
BEHAE IR RS R — RPN R B e T T HURR A T AR AT T DL
Ao BB A SR AU b S B o B R R B ARAR TR AR S 55 15 - I R 4L 2
RIS R G0 H B RS )

B ENI A ACTEIR KA B EHO T & 7 LURF ISR . BB & 7 LR
BRI, Fs b, W RGN B A s A R . BRI, RSk E TS &
ik 7RI E A YRR Ah, IE TSR TR . AR . R R
PO IIAET R, R RS, B R e higar = W, BN
ST 2ELA P i A o A AT TR b, H RTOCR A 3R T S U AR O ERE
RHE ICV TA&K G T &M%, 2022 45, ARREFIFENE RGN A
1.60 {2.3670; Tik2 2025 4, ZHpA B IAR] 5.45 14350; THITE] 2030
T, ZT BRI F) 210.20 123€ 0.

2022-2030E &R ETFHHEHMZTRAETHE (Bh1: 2325T)
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250
210.20
200
150
100
50
1.60 5.45
O I
2022 2025E 2030E

B kIs: (2023 &rkE T IFESARERESE) , ICVTA&K. JoF&, 202342 A
2. FHEFEENHSEEN

PRER) 22 w77 i 2 BN AU B, O S B R L O RO E i
#ERGL. AFMTE TR R B, 2 T LA S S R

&l

MR ICV TA&K WA (2025 SBRMRERIANLAR T ) » 2024 5, Fikem] 4
BRI 2.83 123670, HPEEEFIHE. RO, 9Kk R 5
RSN AIR, RN 53.36% 17.60% 14.58%F1 14.46%. Hr,
RICWLI . GRKA R B B SRS A B N P A0 32 45 B AE R B RV BIF 70 00,
FIHE S A WREET N TDIAL T B .
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2024 £E-2035 FEEIRMBEFEHUTIIE GEFREMNA; B4 JHHED)

s B FE
= U
AA R

HERS

BEiHHE > 'a

3,701.45 yURl
91.78

RICUM

49.85

AP SEES]
41.29

R
40.94

20244F, 283.17 20354, 3,991.64
BERIR: ICV TA&K, (2025 SERFREHIAHIRE Y , 202543 H

(1 BETHEREAREE

BRI TE T Y, BEMHETME. E TS NEWEIR,
WKL T R G0 M T AT W fopg ez, FEAFBE MR, ETEENE
TR =R

B R MM E T R AT S AL B T SRR, R TS
JEERAE AT BT T AL R LR DL N TR E AR 55 1 T H SO B PR T A% Se i 5
Pl BT IR RRIL BRI E AR, fI AR — & DUl T A SRS
B NIERL T B2, B TBF R T A PR AR I RO 1 5 2L o

HAl, EritESEASREEIHT AR, BT BTP PR R

5 E BRI AE F bR B AR, Ko T B R RO T2 R

HIseEl 30, W2 H AT E s Bt iR R TN A AR AR A E R

A T SCANRH AL, RSO AR 2 2 [ XA R AR AR R b AU 1) B AT
JR B HES A B R T TR 22—
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(2) BFiHES
T U PR L F R

o MR (Eas - BRREES
£ E #
- oK S il BTmizE
pia
4 T
% FRREEIAH] BEES% ] Br{rEs
BEE: EFHERL 2Tz
h 3 | EETES SRR X EAGHmE
it
8%
iF ﬁ it EF IR EhEESAIEE o BFAIRE
IEHNERLS Hth Et
BFHEETE
F Q3 T T AL
ihF
25 Iz BEE B
Or=reE _F

P A S B RAEESCIE R G R R G UL S DR AR, AR K
MBI AL B2 RS (H5HIERS. WSS AZ T, BN ETIHE
PSR . TR I ESORE R ZEEIHT R RS A7
FEAHENESEIR ], H A AR B LI B 2 AR R . — 7 H, 4y
AL 3 BN T SR PO SR BORHIXEEE SR T s 55— J5iid, 2 FRAL U wl BEAT B T
ol B — (N T AT 3 R ) (AL I 2 B S5 XS o [ Y 4K ORISR L XAk 1
TS PE A S I A o S 2 HOR KT S e, AR ik BRI A
Leidgy i sREETT AR R T BN Pl 26 AH AT B IR o 3] fip il 3 J LA R i

1-1-198



ARG RAT IR B DL S 3 R SRR E R e BRI s 15 (R 5

FREARHE 2SS B i, (EAE S0 OB W e AL I PR RE TR AR S 3G A AT 3A
AJ ST AT BRI T 22 18], AR R il it B B At — D 3 mr dh BRI

@77 Ml

B UHSRALEE A A R  SRE ABLAR G AR N R, 2 T
THE AR RO, RN R BN P i . JRAHLT T, 4
BRNH B TR BB ol b, Bk Tl S e R R 2, IR
BH=7r2—, HXRETH PR T JE T SRS EOR 2. BT
JiT, REARMNI ) TATIE & B & T RS, BN EIRR A ALX, AR
T HBARR RN R RSB 1. E NS EERTE , KE E S IHAT 4
ZRBORER L . WSSV AER R SRR HIRE T BRAFRT A DT IA X 5%
T AL . P EEE TR BRI, G BOR LA R
FAF 2, SRR A Al e 8] ) o JRE AR T Lok B BRI B A A
LA IR SR, (ERAART S AR R G e
JIAE T 5 MRS AR LEATI A AE ZE B

@7l T

B EE T R 5 AR S5 M R AR SRR SR (R A AR
5%, BRETIUE T S RN AT N A A, R H 7 AT, 2l
ABPEEEREEN MO =PG5, KT OS5 = i %
N, HRE IR, (RdtE i i fi /5 RS RIER IR . AT
JTH R T B2 ASESEATM A P SRR UM RN TS, TN
TR HRZR, BT FHRE AT WA 8 MR A T 5. B A Ahx R
IBM. W5k, e E MK RIS SRR IEIE . A 2 R
IS M AR S5 A AR AT T EAE 2R AT S, RIS A FAT kAl
afE, BRERRE T FAMAT AU N - FEE TR =6 HN e
TaEEEE. R B R R ST A 5Tt REE ST
b ARV AE B TS TR T RE S SRIERRE LS R A TR A EAL
il S 5 A fp it — 2P s AN e 3%, Fa B IR e RTHE RN IR R, 52 TH M
B[R BT fE
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(3) BETFHHEMLARERER

Of 7 E R AN

ERRE TIPS TR I, 15320 WER B T A SE P N
AL AN P\ AAT A Fr it — P HEE . RV At S IC B MR 55 ThAg,
A R AR BT R AR BNTAR BT RERFAL TR SEER, T
i A M U Bl HEBE N P 2R V2 5

n
A
fiE 4

i
Xt R T TSR LR R ERE R B FH A0

2019 4, HEEARI 53 b “BRAR” & FAHEERE 200 #PASERL T — DI
BEALZR B RAEAT S, FEAARAE LSl T & oSt

2020 4, ERFEARR RSB @RS A RIIEE 76 6 T E TSR
BL“E” , RSO EERS AN “ BT IUsE” EX.

2022 £, FEBEESARR AR E LI FEFHZ A M E A “A
M =57 SR AR IRl Ay 3 RIS E A, KRR TR
A5 7 ST AT 1

2023 4, FARSEIL S AGEEDY 3 M 5 IR TIAD EURy, IR TR R
Pt 25 o 2 () 3 I - B

2024 4 12 H s TAEd, BHMA <IN (Willow) ” AbFR ARSI 165
FEON 3. 5 M7 MRTHAGZ AR LURr, RSN B RS T LRI A IR,
JEHE SR TR T R AY R, R AR KR T LR R sE T E
LERORFLA

2024 12 H, PEBFEARARK B ES Rbek. 2KESE, 5 EET
BREARE L WA E T ER S E TEMEE AR E, PEIFER DT .
Dr g BT EORWE TR 702 L RHOR A ol 1 22 e LK A B R 7 g BV P BR T
TR AL A A, IR E A 105 MR IR (B8 105 ASTTE2E R AT 182
MRE R S E TR e =57, SEIL T B R R
S5 PR SR AR, Oy H AT SR R s i A, “frrz=%" &7
R T IEIA 2 72 SRD, IFAT B URE T TR ELEEIA 2 99.90%, JFAT I LRSI IR K
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FEILF] 99.62%, HATEZHUR ISR 99.13%, ZrG TEREIA R E FréisaKF .

Ebrdidg i, 55 ERHE B SRR S 2SR, 2025 4F 2 H,
TR E AT “Majorana 17 BEAF A& DB 1904 T LURr . TIREFRIZ B &
R AR R AR N ERNE S, RSB FIESE, XL CR oy
=T RS2 RPN E T E AL R AT . 2025 4F 6 A, D-Wave HIBA KR
N, RARHBTIRACFECRZRE “PUmchl 4 & e (NNs) 7 1)
BEST, VIZRIG I 28 BE ) nT 3 B e S SRR 1. RIS IR T R JE JifE
(RSBt 3, ASERIIF 7T ) TR SBIRT S B N FH N s 544

B PUMH OOV ERREEE K Z W RG-S E e iR fE e —. oL
ARk ER E A B U AU A R R SN, 2 30 RANEZOT
J& 1 AR TSRO B R T U A R o BRI AR T R Bk
AT SEELMERS, EHL A AR DU AR B FL A BR800 il B 2 P T 5

@2 & TS LR P A ISR ER A 97 95 S R AR

HAr, B SEAERMAIHTRE, B2 70 FiEE 7. &
TR T EROR AL [ b BT A R, HAlE 3 o RO O RN R
B2 s W 1% s S e X T wb i 33 5 SV D DT S i b W TR 8= 9V 5 o

ARG ok rh, TS RAR M E RS, BEaEN =172,
HIGEE O PR R 7R PR SRR 2

AN FEBARERLAL TS 35 SR ARG AR -

HoR O EBHR REBHHR
TRAGRIAE (BEdon % | Mz =57 105
ogy | SRR TYRAEREE, | 0 o BT HRRTFIIR | AR
HRIA L FETE Fis BELCRREOAN, AR | AEK < Willow”
ZEVEHIAESE BT IBM “Heron” Ab¥ 35
igica i 373 A
s, feai | IR S BRI e ontord tomies s
BB K B BRI o\ e T | IS R T S0
jasls WA FER: TR, | e
R RAL G A
SRET, AFE TR | BB FRgEkamg | JuE=5" 255 &
ET B S THITIIK, T | R MR TR | TR
Wt 0 TERESE AL (s | BARETH BAMERIAE | OB T R TR TR
Ty BIRFHER ZAIE R 550W”
PR T | SRR, ST | R TR, SRR | E AT E R 500
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BORBRER B EEHR RE kR

FIYERES, fE R TR (Rt
KEWED Jria M.

ELAF ST B LA 8
s BRI BUK

JEF G R 00, R
FER SO ST e 3 5

EVE Lol o o A N AR A E LR =V

BRI N A EE 28 k200, Ul ER YRS, L
TARE ERTEGS . REIRE AT RS N LRAEESE. BT AR FIHEHLm
RIERERE, AEFRVEEN, HArIH BRSNS F AL T R R R P B

HERWFOUL, T ERE T ENU A B R R B3 1 R IKE) 5
1137”7 FHfE. Bl IBM. IQM ARERE T & iSRG & HE 100
S %% (IBM Quantum System One £5) , &/ERTERK . BR LK E M
KRB AT R IR T E TR A O E B ——HORKE
A S O R = E R SR B

VIR, TR A TR, Brgait . MR R T
IR BN AT P, BRI = 5N EEERTER 7 Rouii R 2R
It in) i 5 ) AN IR 1% Gt FE IR & 1 SEE

Bl By 22 T A0, &1 BRI AN 5| & & B T IR EAT R . RE TSR
SelashE T E RN HRZE, 5 Quantum Research Sciences 25 1] N K& T
BAWE T

TEREYR HEL /1403, AHOCAMY B ERI = 715, SEEb A= T2, b fe
¥ QRO AR A% H . 100, Fit: Terra Quantum 5 86 [ WiH 20X & 1F,
JHITHE Quantum AL SRACALENER A7 X5 LAY/ HE HORN BE Y5 i #E 25 1) S i SR
NEFR, HERERE TG AT & R TT T T

G IR 55 A0, BRI IR 2R = U AR S A S N A AL R R A - B
BN SR 2R AR B T A B AR BT T R U SR RORAE S AT AR e A R R
H, RN TIgY, 21 TR 8o EATA NN N E L.

DA KT TV T I 32 E R b Ak S 3% 5 1 R Fe A 5

1-1-202



ARG RAT IR B DL S 3 R SRR E R e BRI s 15 (R 5

it BT TSRO DA S At 37 55 ) R, RV T 37 14 7 ERORE DU B AR
T & B AE, 2035 4, RSy, ARG L TRORL [ AU
PRI P RRRCRE S 2 4 T, BRI R E S s T SRE T R A B RE T fE
0 W T At R < R L RPN 2590 7 5 I . Insd B A oy T 2
BOEAPERE TN AL, IR BIIE OB . 2 R 5 J JUI AN B AR A S AR

SE B 2REFHETHUATHNM (2024 & 2035E) (£f1: HZET)

|
' 2024
o DI N

ICV TARK & T EF B QUANTUMCHINA | 2025.2

0.07 RHA 8.35 |
0.03 =Rl 61.37 .

0.03 E# 28.66
T
BEIR ' 20 3 5 E

ObR 2> 7] 77 S PR B 22 T 45 6 R i R SR 2R e JR i 35 M B 5
R

BT AL B AR RN R TR EORES L —, b2 m] AR IR AR
95 SMEIRE RS (BE mK ZRREHRIAHL URRARIR R s (5 5 & i
A CRE PR S . (R A T4 RS RS 3 E AN O s
BB SRR 2 ] 7 i B 5 A A T R T SEORHTT B M A L 7 3K

W& R OR R, T R ECR RPN I, B i R R B 5
DR of 7 LR R S5 S P R G A 2= () A&y e P THI 4 Hh B s R
NECE TR T2 RN T TR 5K [ B e Sk A b S8 HAH L) e e B
i, U0 Bluefors ZEARHERK 400 o W@100mK 77 5 B9 FEAt -, HEH AR SZHL 1000
L W@100mK F K ¥ & e B 0™ i, FEE— 2 HE AL B Y i A B ke i
KIDE, 4 = &80 i e &= 5o BAZH 2%, BASEIE 3000 1 W@100mK (18 &=
HIA TR AR RSFRIHA 0, 817 IBM &% Pt — b Rtk A4 s

Oxford Instruments 7R H T Proteox LX. Proteox 5 mK 28 K & =l B 207 i o
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PRI A BUBARARAT WL R e s, BRI Stk e, 35070 T 7 i B = AN
BT PR AR SRR EmH MR . A5 T SULRIR, AR
AN EVE R RV B il (3000uW) AE 4 B TAFHEE 2025 FEAR KL A#HE 5545
BEEEMIE , BABGRIHE ARG,

g b, BRI A F P AR BT & o Rl R IR B B AR R A R 7 R

(4) BEFIHHETHIE

A ICV TA&K FOGT &R TRt I givh L1, 2024 F43kE it E Y
FIBLIAF] 50.37 {23670, 2024 & 2030 FHFT I K2 (CAGR) 1453 87.64%.
2027 4, THEFIFENIRSCIERE R, WA T IBA R 111.75
1030, 15 2028 4E 5 2035 SE M), 25T AR FIFENER eSS izia
FRE & UL EORBEE, T MR gk ik . 2035 4, ®ETIHE
A BHIA$) 8,077.50 123570, & T T 7E i E N 4 T BCEAF R Ml AL,
(R DGEREBY B

2024-2035 FERE I EFLME (BA67: 23£50)
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Haki: (2025 EEREFIHFEAVRERSEY , ICV TA&K. &M Tk, 2025 4 2
H

ICV TA&K FOt 7 &N T RHAUR L LN Zm it i, 2R Ehad o
TP EE S5 ICV TA&K Jot 1@, 51 S RA B ARG IZE T
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A B B, R T AR T s DL A THE B0 E UL AJT B i 3 2, A7 IBMQ.
intel. Google Al Quantum. Microsoft. [HJE&E T AFETHFE T IHEMHIHA
NP ESE

MRAEAZAT AR, BT BAH DG M T P SEBRR R K 32 A B DA R T A
%—, 2% 7 IBM. Google. Quantinuum 25 & # & A (I H AR B LK, it 2] 2028
F, BmTIECE . DU RN E BB AT B, s Br i i kA 8
FIZE e g se el 55—, 250K Willow 5 O o, At & A & 75l
P BT MR BN AR 6=, BB IR W=, LKL AL HARSE
U PR K e, B UH S R SR W R, T A R U S R
SIS ARG . B BT ENLAA TR R, HIT R S B T L 2
HEZN AR HL T S 0 B W IS K W R 30 70 BB =1 LU B 3, 208 1
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1,316.03 77 /4, 5 FGUSE LG50 58 5.01%. 8.01%7A= 5. 65%, T E Nfik:
BB

(9) KHAERK

WA HFIAAR, AR A /KR O R

(10) FFHf

A SR, AR A m AL SE 6505108 158.98 JiJt. 12.50 J370H1 77. 36
7 A, AR LE 2 B 2.22% 0.07%F= 0. 33%, & EIE/N.

(1) KHARATEK

P BA S A, AR "SRR A 528 0 J3 76 0 Ji 7642 160. 30 77 T,
ST B2 58 0% 0%A= 0. 69%, Ik B8 RiRE L %, HeHN 8
FHEBRAHREFRAAK A,

(12) BIEW R

s AR AR, Fef A |l i 2E S 25 70 A 24.32 576 144.50 J56A4= 101. 20
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%Tﬂﬁ INFESHRTALR (T3 4,775.55 6,187.76 2,661.70
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(Z) TR AREFIE R
IR, AR Z2E R BRI
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%% H 61.84 100.03 57.91
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2026 4 1-6 A 2025 SE B 2024 4B
A 25 & b &5 124 &5 5k
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#12,509.90 7 4., EPHIEKEES ., HEN, A FNESURIESE K £ 2 H

1-1-235




ARG RAT AR BT DL K3 IR SRR E B & BRI S i 15 (F5)

LAN AR HES

B, EPEAT RS, BORESSIE N0k, IR, RRSEHEZ00 K
Rl AR ARG B0 26 S U B A o R St ™ A% 2R . B E DT IRIE 2 FH, R A
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