IEAFRIRE - AT LRIZREIR - B

B3, = 47 A SR 8RB AR

W BRI e AR AR, 3T 5 —F S4B
& AR F) b IE 3%

¥R (gF)

BREE

B /A (2025.1.6-2025.1.10, FR) ): LJ& B3 = A3k ( P15 ) ket $g-2.7%,
Bl AP iR 300, 7134 A F8300k ka3 A-1.1%. -1.0%, FEFILE
B A-1.6%. -1.7%. 29 ASFPATATLARIE P -3 455 5 22,

B (1) %5TH: LATRITERRIEOAR212.8 B %, F-402%, F
+10.7%. 2025 4% 1 A 1 BE 1A 10 8 BitmR 3023 75, B
+8.4%. SFBZE 1A 10 B R mR 3023 7, FH+8.4%.

B (2)=FE5TH: LA 16 R —FF5RXER 1932 7 7, F+19.9%,
Bl Hb+32.4%. 202541 A1 HBZ 1A 10 B ZiFm X 262.1 75, Rl
+39.8%. AEBRE 1A 10 B BiHRx 262.1 7, FH+39.8%.

B (3) BEAAF: 13RI 5 Rt EAS 8049.7 I 7, FREL-1.0%, [F) k-
8.9%; 13 M EEIELA 165 /A, FRLEFH-024MA, FHEF)-

2IANA. —&. F—K. K. ZWEIRTEILABES 113IAA. 8.4
ANAL 143 A4M4A. 608 MR, R R E#-03 AA . +0.0 4A~A . -0.3
ASAL-1O0AA,

B (4) £3bW8: 202551 0 6 B8-20254 1 A 10 B BIREHKRZR
AR 788.7 T 7, IREL-T1.6%, F)H6-59.4%; m @M 949 T/, 3R
P6-70.8%. Bl Hb-31.3%; LIEMF 1.8%,3RF-10.5%, FlH-2.2%. #
Z 1A 10 8,2025 FZitmx LEFAEAA 35682 7 7, Bl 0.7%.

B EWE: 1 A% 2 BAHERIIRTR. Bl tEd, —F 53R L
Ft, Bl EFt. 1 A 10 B M 4465 8 kkiF S £ “FEZFZRE
KRR RINFAEA L NG, AR KEREGERCE, A
B F BHe AR GG ANARIR,. A 2025 SEATIERATETARBEN, i
TAHRIEE L, SAEZHR T LSRN GERH &5 AR A
Bro FEB 1) BRFFL: EHELEER. RAVLE, BIEHA,
BN A EGRTESE; 2) WL BHELRT EAE. GRS R
Fldk, MERSE; 3) BHER%: wHENE, BLERERR.

B AR T 5 iR BUROE R AT, AT FATHSE, 44E RAT
B, ATAZ R R 454 & 38 s BALA T

5 Wik B XX B8 % T A RS

) Gnits

SOOCHOW SECURITIES

202501 A 13 B

EHAIMIF B
FAkER: S0600522100002

fangcq@dwzq.com.cn
A7k & %
B 300
27%
22%
17%
12%
7%
2% 4A
-3%
-8%
-13%
-18%
-23% +
2024/1/15 2024/5/14 2024/9/11 2025/119
> N
R

CF ALt b = b gk =48, RATH
PIEHUE IS )

2025-01-06
(Fripdsh b m sk mds, 4ER
RS TN

2024-12-31

1/17
R RAE SR T



) 5%

SOOCHOW SECURITIES

N 2B X
Lo BRI G, oo ettt ettt ettt ettt ettt et et ettt et ettt et et ettt ettt 4
20 B R R B G TBARE oottt ettt 6
2L B T T I Dl ettt ettt ettt 6
R X ) TPV 10
2.3 R T AT A BRI T ettt 11
Be AT BB oottt et et et et et ettt ettt et et et et ettt ettt e erena, 13
By ATl B R B IE oottt ettt ettt et ettt et et et et et et et et et et et et et et et e erena, 14
e FEFIET oottt ettt 15
B TR T oottt ettt ettt ettt 16

2/ 17
R RAE SR T



) 5%

SOOCHOW SECURITIES

BxB X

B 1: A 37 B S A DRI T FRET FRE oottt s e en e 6
B2 4 B —RIR T B AR B AREIE) R EL oottt ettt ettt ettt 6
B 3 5 B —ERIRT AT AR AR ] FRED oottt ettt ee et n e, 6
B 4: 7 BRI T AT B AR B ARTEIE) R EL oottt ettt ettt ettt 7
B 5. 21 B ZVIEIRT A AR AR BT FRE oottt ettt ettt en e, 7
B 6: AE 163 F A I AREIE) IR oot e et eee st s st es e et eee s eseren s 7
B 70 2 JBE—RIRT =T B AR TR FRED oottt ettt en e 8
B8 4B —EIRT ZF B AR B ARBE] FRE oottt 8
B9 3B IR =T B AR TR FRED oottt ettt en e 8
B 10: 7 BEZWEIRT ZF B AT FREBI IR oottt 8
B 11: BB IR T oA B oottt ettt ettt ettt ettt ettt 9
Bl 12:  — IR T B o B B AE BB A oottt ettt 9
B 13: B — IR B 0 B B BT AT oottt ettt ettt 9
Bl 14:  SRIRTT B BB AE BT A oottt 9
B 15:  E T RIR T B b B B B 3o A B B oottt ettt 9
B 16:  F R B BAZ T B oottt ettt ettt ettt ettt ettt ettt 9
B 17 B R H B T BB oottt ettt ettt ettt ettt ettt ettt ettt 10
B 18: B IR HAE T AL IE B AR oottt ettt ettt ettt ettt ettt 10
I I T S Y= i = SO 11
B 200 B IR H R T 2 oottt ettt ettt ettt ettt ettt ettt ettt ettt 11
B 210 B R R BT T oottt ettt ettt ettt 11
B 22: BB IR RATER (I ) oo et e et e ettt ettt e ettt et eee et ene s 12
B 23: BB BRI () oot ettt ettt een e 12
B 24:  REITS BIFRIETE (%0 ) coovoeeoeeeeeeeeeeeeeeeeeeeee s eteeee e eeese e seee et st esseeeseeseeeesseeeeseseeeeeeseneeseeeees 12
B 25 EHEHEARE Wind 2 A F2PE 300 3T EE (1 VA RIKEEIE ) oo, 13
B 26: 29 ANt AZAT AL AR b B FREE D oottt ettt e ettt en e 13
B 27: LB (2025.1.6-2025.1.10) T, & B TRIEPBHED oot 14
F 10 ETAE) BAITRM GAEL (2025.1.10) oo, 5
B 2 B TR BRI AT T oottt ettt ettt ettt et ettt ettt ettt 14
B 3t B R IRIEERE S Theoooeoeeeeeeeeeeeeee ettt ettt ettt 14
E T oy 3 = & < ST RE TSRO 15
3/17
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) 5%

SOOCHOW SECURITIES

1. ARBEIE

(1) B3FIE: RAVAA B ATBCRE @ O FIRE|FE AL 5o = T 39 - 425
KESER 6 0L B 50, FTE BT IE R AN L, “UEIKEAL” 6948 b ST AR AL B B4
BES L, ANERCRE LE BB RA B ARLE AR L. 5 RIR R 65 ) 35%
89307 M B VA BT R A, 4o diE B i ARAVZ R IR R R B 4.

(2) HRER: G AL ELEZRRKAGRTI, AR KOGIRGAH T G5t T
KIEFR /R T TR AT AT R K49 38), e aEBrmig A e S &,
bR TH — A H 098] T HWINE LA AR S R4 48 5T 88 ) P KA S 68 A
Bt EFE) A A £, A X T KA S ) 098] o KB TIME. ZeFE
EHEE (KRR RIEH HEIL. AT REREE) kR £ (Tt h. $ =38
Kwk), H: LETEAE. GRS RAML. AERS.

(3) 2% 2022 %8 Ak, —F5THELLS, LAREFETTH
By 20 MEF G L EmARF LIk GBI K. BIE, MEH G A RR RS
AR, MEHREG “ARLBEA” O=F 5. MARESEM T, —F 575t
RKEESAE . RERAE, BAALFHEBEERZOTTT, PRUERXETELGER
DA RS & ke, ARG FARBEAK, #FN L, ENKERERE.

4 /17

/\Q‘ = “F
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AT Ak 3R IF B 4R

%1: EHFAS)BAHAE4EE (2025.1.10)

9

R U FF

SOOCHOW SECURITIES

8 -1 EEEFE (L) PE (/&)
28 KA 28 AR
fz7) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

001979.8Z R 891 63.19 93.60 115.46 135.34 14.09 9.52 7.71 6.58
600048.SH PRAVE 1,014 120.67 115.74 122.86 132.49 8.40 8.76 8.25 7.65
000002.SZ A A 798 121.63 -121.14 -5.51 27.61 6.56 -6.59 -14496 28091
601155.SH 7 IR AE P 251 8.46 9.29 10.02 54.43 29.68 27.02 25.05 461
002244.8Z R e 259 37.41 53.58 61.97 68.17 6.93 4.84 418 3.80
0688.HK ¥ EBIIKE 1,206 256.10 244.86 256.31 271.99 4.71 4.93 4.71 4.44
1109.HK A8 B M 1,419 313.65 288.53 298.06 319.35 4.52 4.92 476 4.44
0960.HK R % H 591 128.50 113.84 116.35 124.02 4.60 5.19 5.08 477
1755 HK HIRBUIR S+ 23 445 492 5.40 591 5.11 4.63 422 3.85
2869.HK GeIRIR S 111 6.05 7.60 9.11 11.03 18.28 14.56 12.15 10.03
1209.HK BT FAES 582 29.29 36.19 44.14 53.14 19.86 16.07 13.17 10.94

HAERIB: Wind, R ZIEFRHFTHT

&z (1) BAREFTARSEZACHET, CHBAHAART, 2025.1.13 BALART P REMA 1 #0=0.9231 AR,

oy (2) #F* LG A CEEZNE, L4 LTS E4F)8/F 2 %A Wind —2 4.

b Wik E XX B8 ST F RS

5717
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R UL S

SOOCHOW SECURITIES

AT Ak 3R IF B 4R

9

2. BWEERE L GRKE

21. BEFEWHEAL

BT BAE R R 1-40.4%, B b 10.3%., dbR. B, 7. IR B A R EmARIR L
SR A -24%. -38%. -14%. -7%.

A BRI A, L 37 WATE R EmAR 212.8 T 7, HEL-40.2%, FH+10.7%.
202551 A1 8214108 ZRZE3023 5%, BH+84%., 248514 108 &
AR 3023 7, FlH+8.4%.

Bl 28 37 RB LT RIXBREF KL

AR (7T, L)  —=—FltL (GHh) 0 IftL (& 4h)

600 200%
500
150%
400
300 100%
200
50%
100
0 0%
-100
-50%
-200 -
-300 - -4 -100%
NN DD DN DD DD DN DNDDNDDNDDNDNDNDDNDNDDND
O O O O O O O O O O O O O O o o
NN NN N NN NN NN DN NN DNDND NN
B N I S S S N S S S N N S ) ]
SE B EBEERRERPRRPRREBREBEBERE3o
N O FPFEPERNOSCERNNSERERNN S B
~N B P OO Ol R 00O N OO WO N wOo
$AE KRB Wind, K RIEAFFRFT

B2: 4 B—8IRTHERXEREAF FL

B3: 5 BIH—LKRTIERIXEREF

AR (75 T, A4h) —0— |t (& ) —O— IRL (% %)

AR (7 T, A4h)

—— 1t (G kh) IRk ()

200% 250 1 200%
150% 200 150%
100% 150 100%
50% 100 50%
0% 50 0%
-50% 0 -50%
=0 7I\)I\)NNNI\)I\)NNI\)NNNNNN- -100% -0~ - -100%
O O 0O O 0O 00O OO0 OO oo oo SRS I3IIIIES
NN DN NN DNDDNDDNDDNDDNDNDDNDDNDDNDDNDDNDDN N DD N NN DNDNDDNDNDDNDNNDDNDDNDDNDDNDNDDNDND
2 A AP EEEEBEEEPEEPPOGA A A BB BEBABEBBEDMBEDSBDEDSEDDOOON
= T T o e T eI sSSP~ NS S N N N N S R S S S s =
oRrRPRPrPEPRPREPEPRPEPRREPLRRERREOO ORr PEPEFRPRPRPEPEPRPEERELEREOO
© O O O O PP EPEPEPDNMNMDNMNDNDEPREP O O OO0 O FRP FP P EFEPEFEPNMNMDMNDDNDIPREPRP
- == S S S S S S S S "= >=5="== RN T D T
N O FP EPENOORPNNOERENDNOE NORFRPRENOORERNNORNNOLE
NS P OO P ©0ON®©®wWwoN®Oo N R P OO P, ©ON®©® WO N®Oo
¥, N . =4 P2 P Ry + 5. . o g e
FAERR: Wind, K ZIEHHFRPT HAEKR: Wind, K ZIEFHFRPT

W R EXZ BN RT P ARS

R RAE SR T

i



AT Ak 3R IF B 4R

B4: 7 B =RIRTH R EREF KL

A5: 21 BZwWRIRTHERXEREF KL

9

R UL S

SOOCHOW SECURITIES

AR (77 T, AH)

—0— |1t (& 4h)

e b (5 )

AR (7 T, Ath)

—0— Rk (%)

—0— IRt (£ 4h)

1 200% 200 . 1 200%
90
70 150% 150 150%
50 100% 100 100%
30 50% 50 50%
10
0% 0 0%
-10
30 -50% 50 - { 50%
50 L 1 -100% 100 L 1 100%
NN DD DD NN DN DD DN DNDNDDNDDNDDNDN NN DD DD DN DN DN DN DN DD DNDDNDDNDDNDDNDND
O O O O O O O O O O O O o o o o O O O O O O O O O O O O o o o o
NN N NN NN DN DN NN DNDDNDDNDNDDNDN NN DD NN NN NN DN DN DNDDNDDNDN
B N I S T S e e N S N N N Y N N e | B N I - e e N S e N - N & e |
-~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ -~ ~ o -~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ -~ o
SE EREEREFEREREREBEERBESAJS SEEEBERPRPREREREEEEJSo
SO OSSOSO EEREEERRORRER SoS9osoEEREEERNRNRRER
N O FRP PN OO R NDNOEREREDNNOLERE N O FP PN OOFRPNNDMNORFREDNNDNOLPRE
~N B P 00O 01 P 00O O1T N © OO W o N w o ~N B P OOl P 0O OT NN OO WO N Ww o
¥ RR: Wind, &R ZIEAFRT T 3 RR: Wind, R ZIEAFRIT

M=F B E, LB 16 3 —F B m @A 193.2 7 7 , SR E+19.9%, [ Fu+32.4%.

20251 A18E1 A 108 EZibm®R262.1 %57, FlHk+39.8%, &4F#H%21 A 108 &
HARR 262.1 B, FElK+39.8%.

A6: £H 16 m—F 5 R X BREF IR

AR (7 7, A£4h)

—0— Rk (F4h)

IRt (F5 4h)

400 Wik IE L2 84 S AR

300 200%
250
150%
200
150 100%
100
50%
50
0 0%
-50
-50%
-100
-150 + - -100%
NN DD DD DN DD D DNDDNDDNDDNDDNDDNDDNDDND
O O O O O O O O O O O O O O O o
NN DD N NN NN DNDDNDDNDDNDNDDNDDNDNDDNDDN
A A A DA A BSESEDEBEBEDEBEDSEDSOON
SEEEEREBEEEBEEESEoco
© O O O O P PP EPEPDNMNNMDNMNDNDEPEP
SSESSecsEnnSclNRSE
~N B> P 00 Ol 2 00 OT N © O W o N WwOo
HAERF: Wind, &R ZIEFFFRAT

77117
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- [) % 2%

SOOCHOW SECURITIES

B7: 2 B—SRT —F FRXORAF KL B8: 4 B3 —LKRT —F 5RRXEREF KL

m— AR (%, AH) —e—Fik (HHh)  —e— ik () AR (F %, L) =Pl (FH) et (L4
80 200% 200 200%
60 150% 150 150%
40 100% 100 100%
20 50% 50 50%
0 0% 0 0%
-20 -50% -50 -50%
a0 L 1 -100% -100 - - -100%

NN D DD DN DN DN DN DNDNDNDDNDDNDDNDDNDDNDDN NN NN NN NN NN NN NN NDMNDMNDMNDNDND

O O O O O O O O O O O O o o o o O OO O0OO0OO0OOO0OOO0OOO0OO0OO0OO0OO0O O OoO O

EEREEREERRREREREERERESQ EEEERRRESRRRRERR

SSE55B8EEEEERBREER SCSStLcbttsieses

NREEBIRBaRBELENEE NREREEORSGRSILSINEE
BRI Wind, & ZIEHFFFR AT FIERIR: Wind, & ZIEHFFFRFT
A9: 3 BT =F BRI BAREF KL A10: 7 BZWRRT —F FRXAREF L
m— 0 (G, AH) —— ik ()  —e— Ik () — 0 (G, AH) —e— Rl (HH)  —8— IR (Hh)
40 200% 200%
30 150% 150%
20 100% 100%
10 50% 50%
0 0% 0%
-10 -50% -50%
20 b 1 -100% 20 L 1 -100%

NN DD N NN DN DD DN DN DD DNDDNDDNDDND NN DD NN DN DD DN DN DN DNDDNDDNDNDNDDNDDN

O O O O O O O O O O O O O O o o O O O O O O OO O O O O o o o o

NN NN NN NN NN NN DNDDNDNDDNDDNDDN NN NN NN NN NN NDNDDNDDNDDNDDNDDN

SEEESSEESEESEEESSSEETQ R R e e

SEEPEEERPEPEREPFRPEPEELEEEOJSOC S EP P EPEBEBERRPRERRELREPREELERBEEJSO

©So9ogoorERENDNNNER o909k RENMNNNER

N O FP PN OO FP NDNOEFEDNNDNOERE N O FP PN OO F NDNNOFEDNDNO PR

~N P P OO Ol 00 O N © O WO N wo ~N B P 00 U1l P 00 O N © OO WO N w o
HAERIR: Wind, KR RIEFAFRPT HAERIR: Wind, & RIEFAFRPT

MEFFa AR BA , 13 AT 5 Rt &4 8049.7 77 77, 3Rbb-1.0%, FJH-8.9%; 13
WA AR BAA 165 MR, FREH-02 MA, BIEH27 AMA. —&. #FH—XK.
ZR. ZWOLRTEREALA 113ANA. 84NA. 143 40A. 608 4MNA, FHbpi &
#H-03 /A 0.0 4MNAL 034 A. -1L.OAA,

8 /17
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AT Ak 3R IF B 4R

A1l BAESRT AR H

9

R UL S

SOOCHOW SECURITIES

—— % () e 3 — 2% ()
— 2% () = )
0 - % (A 5 (A
60 |
50
40 +
30 |
\
10 F e
O 1 1 1 1 1 1 1 1 1 1 1 1
N N N N N N N N N N N N N
o o o o o o o o o o o o o
N N N N N N N N N N N N N
& & & & & 2 8 288 2 80
S 8 & 8 & S B B B B B =2 J
i ® 3 @ © @ 9 9k B DRRE
= o = w = N - N o N o N o
[{e} N (2] o w ~ [l o [e5] N [e2] o w
$IER R Wind, F ZIEAARAT
B12: —&RT B b F R F A B13: HH—LKRT B =G EFR AR
TR AR (7, Ak —e— AAN (A, A — T E R (G, A4)  —e— FAM (A, %)
3700 1 200 920 1 120
( { 180 900
3500 [ 1 160 880 4 10.0
860
3300 | 14.0 840 | " 80
12.0 oo0 |
3100 | 10.0 800 | {60
2900 H 80 780 1 4.0
2700 | 4.0 740 | 2.0
2.0 720 ||
2500 L L L L L L L L L L L L L L L L L L L L L 0.0 700 L L L L L L L L L L L L L L L L L L L L L L L L L 0.0
N N N N NN DD DD N DN N NN N N N D D NN N NN DN DN NN
O O O O O O O O O O o o o O O O O O O O O O o o o o
N N N NN NN NN NN NN N N NN NN NN N NN NN NN
R A O N O O I I
O O O © O O Bk | o - [ = O O O O © O O K B P P - = O
I 2 22 999 kBERNNE I 992 % 089 9kBRERRE
= O B W R N P N O N O DN O P O P W = N R N O N O N O
[{e] N O ©O W N = O 0 N O O W O N O O w N = 01 00 N OO O W

BB KB Wind, & RIEAFFRFT
B15: ZWERT R REEARETE S

A RF: Wind, & ZIEAFRFT
B14: —KRBT R =B EAR TR E

= LT E @R (FF, L) —— LA (A, L)

KT E@AR (7, A%) —0— LR (A, &)

4 70.
950 1 25.0 3340 00
3320
900 | 60.0
20.0
3300 50.0
850 '
15.0 3280
H 40.0
800
3260
| 100 L 300
750 3240
200 50 - 200
650\\\\\\\\\\\\\\\\\\\\\\\\\0.0 3200, -100
NN R RN NN DN DN NN NN
O O O O O O O O O O O o o
[N NS T N T S T N T S T NG TR N T NG T NG T N T NC T G} 3180\\\\\\\\\\\\\\\\\\\\\\\\\ 0‘0
S T~ 4 NN NN NN NN NN NN
S © © © © © KB B B B B B o O O O O O ©O O O ©O O O o o
N ©® O ® © © O O kR P NMDNPBE RO RO RO RN NN NNNNNN
ESEsSNSENOSNSNS £E£ £ £ 588888888
© N O O W N BB 0o NN o o w S O © © © 9O KB B B B B B B
T S = = SO~~~
E N S N © N ©S B S B N B N
N OO © W & © &~ 0 kP Ul © w N
4B KR Wind, K ZIEHFR AT HAE KR Wind, K ZIEHFFRFT
A16: EERTARELILE
9/ 17
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) 5%

SOOCHOW SECURITIES

i B

LRAAZ (5 EERAAZ B B B R R #H B R R B RR A

X . . it 3 b ] tb Lt F e S804
R I A A S S b
Eoy:8 10.7 14.0 -23.8% 9.7% -11.9% -11.9% 17.8
LK HFd 103 12.1 -15.3% 17.0% 20.6% 240.3% -
5 10.0 14.5 -30.7% -40.4% -46.7% -46.7% -
L& 20.0 322 -37.9% -11.8% 16.8% 16.8% 7.4
M 6.5 25.1 -73.9% -40.2% -36.6% -36.6% 3.7
oM 2.1 16.4 -87.3% -68.7% -71.1% -71.1% 133
_ T 1.6 4.4 -63.4% -13.5% -52.2% -52.2% 16.5
k=4 L 3.0 12.4 -76.2% -40.0% -33.0% -33.0% -
.48 53 13.2 -60.2% 63.4% 63.4% 63.4% -

#HM 53 3.0 75.0% 77.7% 16.2% 16.2%

| 11.0 12.0 -8.7% 114.4% 117.5% 117.5%
e 12.1 13.0 -7.0% 157.8% 273.1% 273.1% .
. 7 H 21.1 245 -14.1% 115.5% 139.7% 139.7% 13.3
Bk i 8.0 12.2 -342% 18.1% 31.1% 31.1% =
2 H 1.5 29 -46.9% -11.6% 2.0% 2.0% -
. AR 26.7 295 -9.6% -3.2% -6.0% -6.0% -
o 3 KX 14.7 61.0 -75.9% 18.5% 4.6% 4.6% -

¥R Wind, &R ZIEAFRT T
i FR =R T E BARAEFE T YA R @R

22. T HEIRL

THAEEFE, 2025F 1 A 6 B-2025F 1 A 10 B 3N LHEEFH 294 F,
-3.3%, F)Hb-41.7%;805 L3 RmARA 1343.7 7%, FH-28.6%,F) h-36.4%.
Z 1A 10 B, 2025 F R L34 FH 598 T, FIH-30.5%, R 45 @A A
3225.5 B 7, [FlH-18.6%.

A17: BRIETHE A18: FIRLILEE XN EABR
Y P (R, Ad) Aty iEE (B4, A)
1800 | b (B 4h) L 300% 12000 Fk (%) L 300%
1500 | R (% 4h) 1 250% 10000 | FIF (% 4h) 1 250%
1200 | 1 200% 8000 200%
900 | 1 150% 6000 150%
600 | 1 100% 4000 100%
300 || 1 500 2000 50%
0 0% 0 0%
300 | 1 50% -2000 -50%
600 © 1 1000% -4000 - 1 100%
N N N N N N N N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N
EYEXYXEXEYERIEGQ EEXEXEXZEERRYa
o o o o o o = = - - - - o o o o o o o [ = - | [ - o
S 88 8385 5 ek b8 S 8888355 k£ERbR 2
N o [ o [ N = N = N o N o N o [ o = N = N = N o N o
[ Ny (o] - ol [{e) w ~ o £ [e5) N o = B (o] - ol [{e) w ~ o £ [e5) N ol
HAE KR Wind, &R ZIEFFFRIT HAER R Wind, AR ZIEFHFTHT
10 / 17
o e L pmn
R ZIESHE R AT
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- [) % 2%

SOOCHOW SECURITIES

EHRRFE, 20255 1 A 6 B-20254F 1 A 10 B BmEIREADR 788.7 7
7, HH-71.6%, FH-59.4%; MREAAEEN 949 T/F, HHL-70.8%. FlHb-31.3%; Lk
BN E 1.8%,3R1-10.5%, FH-22%. &ZE 1 A 10 B,2025 FZ X LHERBORY
3568.2 7 7, Rl 0.7%.

A19: BREIBAIAERGR B20: B®RLIRIAT AN
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