Research and
Development Cenier

24&25Q1 BEETIIVERLGAR : BRI FIEE
W, IP Elu\s AI ll'tt B&\’fﬁﬁzﬁ

% T 4%

2025 % 05 H 06 H

£ AT AT LB AT
ok %5 . $1500524120004

WR4A: jiangwenqiang@cindasc. com

Kk 27 #7789 4T L AT
Pk %5 : $1500525030003
WR48: luyaning@cindasc. com




2482501 BEE(TUFER: HELIFIE

M, 1P 4RSS Al REESETRK

L= 5 A1
1T BT 1 2025 < 05 A 06 H

BIHIE AN ERE:

BERR I KRBT HEFABSHOABHIE, AT LHIHELD 5K
ERFR XA ABERBWEHT, FLESBAPEER, KHLLATHEREE
£ S AT B AT WA AR, BTTIE0IAT L SATR, R FARUEITEA RS TR,
Bkt $1500524120004 A IE S I RAER, BT L F ST AN E

Wi#8: jiangwenqgiang@cindasc. com .

kL LER"LGEHRKREBHNECEFA"UREES. BTEEA
24Q4/25Q1 43| F I F] b +5.6%/+9.5%, V38458 £ F b K t@3%
K 521%/166%, [ A B AR R E . B E 2024 F K, 23] 115 4035 1046
F(RIAHE 73 %), 2 REL R B ERA R, &K L GMV Fl LK 35%,
KT REARBFLEMACT 3L JE 3 FBARA, B A SN & BTt
s LA F B FHE, 2025 5] ) HH 500 FAe B JE B A7, X =F
M B 24 1000 A~E3k, JHARMAE Al A RE, RETRAARILL A
Ao Loy K AR, 24Q4/25Q1 MR 1+9.7%/+6.6%, V3E4FiE 53]
WK 1.3%/6.1%. 2024 SFid id K MRS JE « FH A% ) B KJE vA BAR 2
HEAERA, NG HARBARAIFER A HE, KA EHL 7.2/ (F)
(5 IE AT A TR 8] WK 17%), BF B &ILE LA E RB4E S IBFSERA, L1
CINDASECURITIESCO. , LTD G hEZIGK T,

AR & R W RETT 127 54T8 KA N A b s N - >
LSRR VLSERFE, bLERNESFBETII, BT Ihsm DAL

% : 100031 K. HFAIBEE A B Al RBTR By, RS M. B AR IR S
AT LGRS, mikdEpAT S, KA Gl 2t —FHE,
BN BT LKA, RAITEFE IPATASIERKE, ERMNGE
JEAERIERI G, HRIGABR LB BE T KA = 5. 400 &
NP FRAFFERENRIRY, RyEFFaHL IPITAREET Y.

FRFFESMNFES D BHA, KNS LBEABRREE. A% 2024
AT AAB AL F R IEAL, 2% 2025 & TR G & L E ey R E
Rl 2R R BTIRAG, P Rt R 440 A, AT k488 0 R A 23 kg5 b, B A
REMBRE, FUT 2024 £ RERBEH G FMEL, FHEAENE
MRS, s, MEAE. 2AILF @RS L9 i K b T RIEA, 3
SREH R BT HR. BEY RR R B ot R 0
15, ZAZFALEER, L@ TRMETHFLESE. AT FLH
HEFNRRIGR, HARNFALAFEELE,

TRV AR EAREITEFLLBRASHNETE, 57 REFRLY
ZRT, RRTYPRFARELBARD.

R B F: AT AR T, TH5gdmkl, HEERLD, HkFakr
B,

I I T #0H AT L AT T
k%5 $1500525030003
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1.4k gk 42k BRLAIBN, IPA LSS AL BKeE ARk

RE BT P ALEM A BN, RS 0 R B IR ), Rk b bidit £
W pAE 5L 5B FAT, TEEHER, AT IFERTZTT, FERE b
#, RIbLwdiddp RIS KA ER B S HFIARFRIGK TR,

BARA)E: LHRHEBHHEK, ERRABAEE. ZTE 24Q4/25Q1 MR b
+5.6%/+9.5%, 24Q4/25Q1 Ja#4#]iE F) bb+521%/+166%, AR R R,
2024 558 A 11JE i 1046 R (yoy+73 R). T IA4RBEANETRARE,
24 445 £ GMV Rl 1b+35%, & T XEER KA, $EFRIRFA, S A SN
ErdRAt, BAFEEE, 2025 F B ARTE 500 KB E, RlEAkitx 3 FEE
1000+ 4~ £ 3%, JFRBA A Al #EFHRE. ZRF LG ERALEE LA,
24Q4/25Q1 M) F+9.7%/+6.6%, 24Q4/25Q1 Ja#:44iE R th+1.3%/+6.1%.

FILE 2024 FiE L ERAL, o KBS + A B S T B RS L ) B AR AL,
frﬁ’zybf’kﬁi”ﬂ ENBE, 8] 24 L LASE 7.2 4050 (yoy+17% ). sbsh, FEEA
3 BA R LRI, AR AT R E G R R, K B Sk R R
THRES T,

FHAF5Ek: BFEIRREGHRTE, SREAHFLIPITARTY. ZTIRML
YK, %%%g@&m&%ﬁﬁ AL . B R SAS LES
A, ik ATl B, MBI TR LE) TN RA BHEERA. ZREE5HTK
SAEATI IP REFE KL, HMGREHEINRT G MAlﬁr 1RIE T AR A A bk
=& 400+IP FR AR HE R, LR AL IPITA LT .

B 1 FB A7 2 208 MABAE (AL, %)

2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
LETON £ 9C k3 BN 8P M A 2 2%
BFE 9048.88 8520.16 8752.59 2193.58 2326.82 2277.62 2538.98 9336.99 2402.70 9362.93 8829.38 9004.20 2410.52 2553.92 2515.10 2756.23 9554.24 6978.59
Yoy 8.3% -5.8% 2.7% 4.6% 12.8% 4.1% 5.6% 6.7% 9.5% 8.4% -5.7% 2.0% 1.8% 10.6% 2.0% 3.7% 6.1% 189.5%
ZHE 2652.35 3619.46 3331.54 806.18 887.95 773.99 998.70 3466.82 859.06 2716.50 3709.80 3400.07 872.77 961.15 851.99 1089.13 3557.25 2232.76
Yoy 17.5% 36.5% -8.0% 6.4% -2.3% 2.6% 9.7% 4.1% 6.6% 19.1% 36.6% -8.3% 2.1% -3.5% 4.1% 11.2% 4.6% 155.8%
WE % 2345.46 2509.17 2528.16 720.46 696.49 669.82 686.67 2773.43 727.74 2420.14 2564.46 2625.92 782.15 753.59 747.20 764.84 2851.60 2587.57
Yoy -12.0% 7.0% 0.8% 2.3% 9.3% 16.6% 12.2% 9.7% 1.0% -9.8% 6.0% 2.4% 1.8% 2.4% -3.2% 7.8% 8.6% 230.8%
EE M 1185.52 938.32 805.73 197.62 145.89 108.39 187.05 638.96 143.71 1207.87 950.17 813.63 203.04 153.30 114.99 195.23 647.14 1226.36
Yoy -5.7% -20.9% -14.1% -10.0% -23.6% -29.4% -22.6% -20.7% -27.3% -5.6% -21.3% -14.4% -10.7% -23.9% -28.6% -21.8% -20.5% 504.0%
ST I 299.32 245.36 204.17 43.50 34.76 60.31 86.12 224.69 76.06 315.48 259.23 215.00 55.31 46.13 73.58 114.87 253.44 503.22
Yoy -4.4% -18.0% -16.8% -14.9% -33.5% 29.3% 59.0% 10.0% 74.8% -4.7% -17.8% -17.1% -15.5% -34.6% 12.8% 76.8% 17.9% 809.8%
WA R 582.15 856.09 1032.95 166.68 577.34 293.49 280.66 1318.18 240.03 586.35 860.59 1038.92 169.31 581.85 296.74 294.03 1331.54 6.06
YOY 31.5% 47.1% 20.7% 10.0% 35.0% 20.1% 34.0% 27.6% 44.0% 31.4% 46.8% 20.7% 11.8% 34.3% 20.0% 36.5% 28.2% -96.4%
2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
HEAAEENR w#m##ﬂiﬁ”i
%FE 201.62 122.11 105.12 11.66 68.10 51.53 49.97 181.26 31.01 121.52 76.31 62.53 57.18 32.58 27.17 119.80 16.82
Yoy -48.4% -39.4% -13.9% 53.6% 9.9% 8.7% 521.4% 72.4% 166.0% -60.8% -37.2% -18.1% 167.0% 18.3% -21.6% 217.5% 91.6% 486.6%
FEE 73.48 85.95 104.72 6.31 36.12 5.46 58.52 106.41 6.69 28.97 53.76 65.66 2.20 28.44 -7.39 48.84 72.09 2.56
Yoy -37.0% 17.0% 21.8% 135.3% -7.0% 0.8% 1.3% 1.6% 6.1% -65.0% 85.6% 22.1% 154.9% 2.0% -165.8% 9.6% 9.8% 16.4%
NE % 73.31 -176.00 47.45 22.07 29.46 20.26 31.14 102.94 42.80 7.30 -212.86 18.25 18.46 20.06 10.39 30.40 79.31 36.60
Yoy 122.6% -340.1% 127.0% 80.2% -7.8% 293.6% 1729.1% 116.9% 93.9% 101.5% -3017.5% 108.6% 364.7% -15.0% 266.5% 1090.9% 334.4% 98.3%
Z%ML -3.03 -237.40 -99.55 12.08 -42.15 -47.66 -36.92 -114.66 -8.33 -17.71 -249.45 -104.11 9.61 -41.64 -47.84 -36.23 -116.10 -8.84
Yoy 93.5% -7736.4% 58.1% 273.9% -121.8% 0.4% -43.4% -15.2% -169.0% 66.2% -1308.2% 58.3% 205.6% -86.1% 5.4% -64.1% -11.5% -191.9%
ST& I 14.01 -88.24 -23.49 0.49 -3.24 -7.20 62.10 52.15 -2.17 12.17 -90.71 -25.70 0.50 -3.38 -8.03 -34.40 -45.32 -2.53
Yoy -57.0% -730.0% 73.4% -91.0% -250.8% -110.2% 324.7% 322.0% -546.0% -47.6% -845.5% 71.7% -89.2% -400.2% -73.9% -28.4% -76.3% -609.2%
p-EN. T8 120.65 160.04 226.03 35.47 144.55 80.86 39.28 300.16 44.20 116.68 154.37 218.65 31.43 144.02 80.36 33.42 289.23 38.62
Yoy 27.4% 32.7% 41.2% 67.9% 47.0% 32.0% -13.3% 32.8% 24.6% 27.1% 32.3% 41.6% 37.2% -19.6% 32.3% 22.8%

FHEIR: Wind, 1527ERBFLE P
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B2 ZTERRVEFS (BHA)

)8 2022A 2023H1 2023A 2024H1 2024A 2024A
BFE-1F BTE-mE

53 278 277 280 275 277 7
yoy 2 -3
MBI ([ FFHK) 6469.56 3190.33 5675.98 2630.12 5309.01
yoy -12.27% -17.56% -6.47%

JEHPN () 1521.55 748.78 1291.02 601.4 1189.56 91.89
yoy -15.15% -19.68% -7.86%

Hi 77 78 78 80 79 3
yoy 1 1
MBI (A FFK) 7316.87 3752.78 6645.24 3227.84 6673.34
yoy -9.18% -13.99% 0.42%

JEHEN (L) 1623.73 828.9 1460.38 709.36 1448.31 120.42
yoy -10.06% -14.42% -0.83%

B 74 75 71 70 69 4
yoy -3 -2
1B 33 (A/FFK) 5858.79 2944.65 5449.55 2839.94 5885.22
yoy -6.99% -3.56% 7.99%

JEHMN () 1257.81 627.04 1164.66 610.01 1260.4 109.96
yoy -7.41% -2.72% 8.22%

A 79 78 79 79 81 1
yoy 0 2
1B (A F7K) 5159.02 2558.89 5240.89 2449.7 4996.72
yoy 1.59% -4.27% -4.66%

JE¥PN (L) 1290.07 639.1 1325.58 619.3 1244.78 260.88
yoy 2.75% -3.10% -6.10%

&3t 508 508 508 504 506 15
yoy 0 -2
1B (/7 K) 6289.72 3134.8 5714.65 2715.78 5533.29
yoy -9.14% -13.37% -3.17%

JE¥PEN (L) 1462.62 726.27 1304.74 622.36 1248.46 113.68
yoy -10.79% -14.31% -4.31%

FAER: T ERNGG o, (FRIERFL P

B3 RREHLGHH (FHA)

2 % 2019A 2020A 2021A 2022A 2023A 2024A
IJE458 2188.28 1964.15 2079.41 2584.69 2432.24 2,484.15
yoy 15.98% -10.24% 5.87% 24.30% -5.90% 2.13%
[ E-94 88.94% 87.05% 78.40% 71.41% 73.01% 71.65%
EFF 28.36% 28.20% 27.24% 26.33% 26.44% 25.87%
T84 75.92 116.51 337.75 720.31 617.11 719.64
yoy 67.41% 53.46% 189.89% 113.27% -14.33% 16.62%
L €274 3.09% 5.16% 12.73% 19.90% 18.52% 20.76%
EXIE 8.71% 10.36% 14.04% 17.55% 11.82% 9.41%

AR BIEING D, [5BTERTR A

BARS: BREFRESMAETEME], KAD VAR RRIE. 71k 2024 5
A FEANH, 2025 4FFEB R B (K TR +& ES M) 3RCE A P A6t
ANE T A FE R R E, BAKERTMESR, BT L2024 F 2 KRETIERASG
'r%\m, TR BA RN A, YA R FAR K ) t+0.74pct; 2025Q1 % A IRk
, JaEAFNEE R +0.76pct. BB F 2024 FRERBIFES L H MRS, ®AE
&ifﬂﬂk?r 2025Q1 FAR) J& 38 K16 5 A 244k, 25Q1 8] VAEE A AR B b FF T
NHEE. &AL, ST 4k, @AY F 5 m @ﬁii’%ﬁ %fg/A\é] HARRARE MK G
E SR RAEA, it—F it BB FH ﬁfaaém/\»ﬁ\x\ CBRPBRERESTA, S
F]'] - RE P RS CEARAE +&SEREIT e 4J_, ﬁ‘k& Ay LT, R
B R TRHIEEAAE, 4R (HF2FEL) e, XZBAENE.
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B4 FRFiALTRNRAGE (BT, %)
2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024
EXIE S
BFE 30.60% 29.91% 29.56% 29.92% 29.45% 29.15% 30.40% 29.74%
YOY(%) 0.07% -0.69% -0.34% 3.07% 0.06% -2.46% 0.18% 0.18%
3 X4 30.26% 28.54% 28.38% 24.92% 27.85% 25.22% 28.83% 26.86%
YOY(%) -1.27% -1.72% -0.16% -2.18% -0.71% -1.07% -2.17% -1.52%
nNE £ 50.81% 45.88% 47.07% 44.34% 39.21% 45.13% 43.18% 42.95%
YOY(%) 5.00% -4.93% 1.19% 0.28% -6.65% -6.81% -4.04% -4.11%
E-Z-D% 56.70% 47.15% 51.79% 52.42% 53.12% 46.58% 46.65% 49.90%
YOY(%) 0.61% -9.55% 4.64% 0.64% -2.21% -7.13% -1.14% -1.89%
STtk 54.80% 52.39% 54.16% 53.19% 56.55% 46.81% 45.41% 49.02%
YOY(%) 0.71% -2.41% 1.77% -2.02% 5.31% -3.87% -13.57% -5.14%
EARS 53.05% 54.19% 56.35% 55.69% 59.49% 57.57% 57.57% 58.17%
YOY(%) 0.52% 1.15% 2.15% 2.85% 2.98% 0.11% 0.31% 1.83%
2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024
BESHE
BFE 2.23% 1.43% 1.20% 0.53% 2.93% 2.26% 1.97% 1.94%
YOY(%) -2.45% -0.79% -0.23% 0.17% -0.08% 0.09% 2.46% 0.74%
2R 2.77% 2.37% 3.14% 0.78% 4.07% 0.71% 5.86% 3.07%
YOY(%) -2.40% -0.40% 0.77% 0.43% -0.21% -0.01% -0.49% -0.07%
N ES 3.13% -7.01% 1.88% 3.06% 4.23% 3.02% 4.54% 3.71%
YOY(%) 15.29% -10.14% 8.89% 1.32% -0.79% 2.13% 4.85% 1.83%
EX-JIN -0.26% -25.30% -12.36% 6.11% -28.89% -43.97% -19.74% -17.94%
YOY(%) 3.47% -25.05%  12.95% 9.27% -18.94% -12.81%  -9.09% -5.59%
ST4 1 4.68% -35.96% -11.51% 1.12% -9.33% -11.94% 72.11% 23.21%
YOY(%) -5.73% -40.64%  24.46% 9.49% -13.44% -4.60% 123.16% 34.72%
BARE 20.72% 18.69% 21.88% 21.28% 25.04% 27.55% 13.99% 22.77%
YOY(%) -0.66% -2.03% 3.19% 7.34% 2.04% 2.48% -7.63% 0.89%
FAER: Wind, 1Z47ERL Fos
B 5 FHRFITLEZNGLEEFRAE (%)
21 2022 2023 24Q1
BFE 21.42% 21.30% 20.70% 21.72%
YOY(£) 2.06% -0.12% -0.60% 2.02%
P2 %4 22.33% 20.95% 20.81% 20.13%
YOY() 0.94% -1.38% -0.14% -2.93%
NEE 31.77% 32.73% 31.34% 28.45%
YOY(&£) -9.10% 0.95% -1.39% -0.77%
E-2-J0 48.75% 57.08% 51.80% 43.31%
YOY(&) -2.50% 8.33% -5.27% -6.63%
ST4 b 24.21% 26.82% 26.49% 24.52%
YOY(&) -1.76% 2.61% -0.33% -4.72%
ARG 23.09% 27.09% 26.02% 30.15%
YOY(£) 1.61% 4.00% -1.07% 1.22%
FHAFAI: Wind, 152ERGFL F oo

2. B F N

EE 35 DF:

3. &R T

AOHAERTR, AT BARSZF o5 %

AE B AT L ALAE K.

T A, A

RIS

HEEFERES. P EHSEHAEATAN,
F b F36 B RATRHA.

.

25Q1 2021
26.33% | 9.18%
-3.58% -1.99%
23.78% | 7.93%
-1.14% -2.21%
45.51% | 19.03%
1.17% 14.10%
50.86% | 7.95%
-1.56% 3.11%
35.85% | 30.59%
-17.34% 2.47%
57.67% | 29.95%
1.98% -1.10%
25Q1 2021
1.29% 7.08%
0.76% -11.63%
0.78% 7.20%
0.00% -4.23%
5.88% 4.11%
2.82% 26.42%
-5.80% | -0.26%
-11.91% 5.29%
-2.86% 1.43%
-3.98% -1.87%
18.41% | 21.48%
-2.87% -16.38%
HERAR
19.29%
0.10%
19.29%
-0.01%
23.69%
-7.98%
59.19%
2.52%
32.33%
12.96%
28.33%
2.41%

TPYHREH XS

i 18 %

8.61%
-0.57%
7.59%
-0.34%
13.15%
-5.88%
-9.92%
-17.87%
25.57%
-5.02%
27.10%
-2.85%

4.12%
-2.96%
7.98%
0.78%
-11.44%
-15.54%
-26.12% -12.13%
-25.86%
-10.08%
-11.51%
22.15%
0.67%

2

2022 2023

2022 2023

24Q3

19.73%
-1.61%
21.42%
-0.20%
32.16%

-4.20%
64.46%

-1.81%
21.66%

-4.50%
23.55%

1.45%

By iz

EXTE

B —M &P

8.86%
0.26%
7.56%
-0.02%
15.73%
2.58%
-0.01%
9.91%
27.67%
2.10%
30.33%
3.23%

3.35%
-0.78%
9.20%

1.22%
2.98%
14.42%

13.99%
-2.82%
7.26%
11.76%
-10.38%

24Q1 24Q2
L E
8.20% 10.16%
1.05% -0.04%
4.78% 8.56%
0.74% -0.70%
15.89% 15.52%
1.05% 1.33%
9.11% -6.08%
7.28% -4.73%
28.68% 24.22%
2.70% -7.65%
25.55% 31.16%
1.63% 0.57%
24Q1 24Q2
ROE
0.37% 2.13%
0.12% 0.09%
0.56% 3.23%
0.31%  -0.37%
1.39% 1.89%
0.60%  -0.17%
1.46% -5.19%
2.23%  -3.06%
0.06% -0.39%
-0.56%  -0.64%
1.83% 7.25%
-1.09%  -4.41%
24Q4
20.17%
-2.10%
17.86%
-1.94%
21.48%
-7.25%
42.93%
2.48%
26.67%
-4.40%
34.45%
5.77%

TH 7% o, i—?—%

51X uESS
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24Q3 24Q4 2024  25Q1
9.42% 10.22% 9.53% 8.10%
-0.85% 2.29% 0.67%  -0.10%
3.79% 10.97% 7.31% 4.72%
-0.87%  -0.23%  -0.25%  -0.07%
12.97% 21.70% 16.53% 15.70%
-2.61% 3.21% 0.80%  -0.19%
-17.88% 3.72% -0.52% 2.91%
-5.32%  -3.62%  -0.50%  -6.19%
25.15% 18.74% 23.23% 14.44%
0.62% -9.17% -4.43%  -14.24%
34.02% 23.12% 29.37% 26.22%
-1.33%  -5.46%  -0.95% 0.67%
24Q3 24Q4 2024 25Q1
1.58% 1.37% 4.55% 0.78%
0.05% 1.75% 1.21% 0.41%
0.50% 5.20% 9.22% 0.58%
-0.01%  -0.01% 0.02% 0.02%
1.31% 2.00% 6.57% 2.69%
0.99% 2.12% 3.59% 1.30%
-6.21% -5.09% -16.24% -1.19%
-0.67% -2.00% -4.11% -2.65%
-0.89% 7.42% 6.01% -0.25%
-0.49%  10.68%  8.82%  -0.31%
3.97% 1.91% 14.43% 2.10%
-3.04%  -1.30% 2.66% 0.27%
2024 25Q1
20.21% 18.23%
-0.49% -3.48%
19.55% 19.06%
-1.26% -1.07%
26.42% 29.81%
-4.92% 1.36%
50.42% 47.95%
-1.39% 4.64%
25.78% 21.41%
-0.71% -3.11%
28.80% 31.45%
2.78% 1.30%

FRFTEFRABASNETE, 57 REMRNHERE, AR EFPHR
R A BARY.

# Y

AT L B b 2 R B 3 e A A B4 T

AT a] EaRIE K.

A7t 8) 7 b 553 f2 36 AR & A,

B AE AR NG AT

B B AE & E http//www.cindasc.comb



http://www.cindasc.com/

W\ =7t

£, HRME, WHETEPCEEE, LRAXFAE, F—HEAESR
SCI+EI #&L, WALIRTEAIER, W40 K 2024 FHT M REDATIFH 0 4
2023/2024 4K SRRk H 09 4. 2024 A BB R AE AT B9 4 .

FR, AAELTFNKRFERBEPRYES R, THRE/HELT, FREAELTE
MM RFBERFIR, 2aMmEF{e, 2022 Fho NEEERF LI, SRR LR
Mg, A REE, KBRS IPE P HEF RS 2024 FANFRIEEATFRTFL P, T8
BEBu, BIdo, P mHERE,

CEE, AHELTPRUMZKRE, MEELTERHMERMKF., THRTRE
FTE. BBRIERTILHT, A 3FALITLAREE, RMANEHME. 2B, K
IR F L P RIFES . 2024 FRNFERIEAFRTFLPS, T2FE2RE. M.
A, ARG, HIt, LA, SESEEE,

BIE AARELYTFEIEEERY, MEELTFRAEXAIFEAF. THIIRTIFRIERA
FRIT, A 3FLA B RAT LA LI, REAAES B, 21 #24 OATITFiF
P RFES . 2025 FRAFRIEAARFRAP S, TE2F 25V, &KX,
M EFRE,

BETF, £EFAHEFRAEIERIRZEFZME, CHIRTHRIELA, BFLE, £
& 3EULEIE B TR R E, 2025 FmNZXIERFRLH, T 252 IPRE. &
R, whH. EyFRE,

EHZ UV FHIIEEFFR. GHLIRTESIEAT R, 455 %i7 ks
EL/TL\y S&%E]F}\EZ](E%}*\ ./JI—’\EZH\:%\ Wind éﬁgﬁ\*ﬁwﬁ%i¥3‘i‘?ﬁ?§-’fiiﬁo i%%%&)ﬂ
LI, eHTR, B, FREERL,

FHR RSB — R F R EAE hitp://www.cindasc.com?



http://www.cindasc.com/

S HrImEEER

RFTAIRAE 2RI N B FE— LIS W, RARAEARFENIL A, S+ BIEF LR EAEIAIES S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

B ER

15K IEFMANA WA 3] AT FiAR A5 RIE R ) BA P EHES A0S0 IE R ALK Gk 5 A KR 135 R IE K15 KA

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REF . BPREYINREAXRREGCIE, 4735, dAHRTNF RN LR 2AE, FAREGLFE AR ARIRE S THE
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B A R TALAIAA

VEZR R
FF B LB AT A REZTFA AT BT
FEN: BhAastiz T AR 15% A L, A AT HARAEL A
AARSR RO BRIE: PR I00H | pege. et st 48T R 5%~15% : Wik 7 AgiE AR A ARE
#H (ATFTRAMARLER);
s JRM-Aast H Ak B A2 £ 5% 1] e ATLRIEKEST A,
B RA AL Ao, |0 KA AR A7k
Fh: BMAKTHETEESUAT

iR R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRTRAAEST A B AE ) RIR A A 94T 1) P75 AT R & AT oAE, 27 %% a Tk,

FR RSB — R F R EALE hitp://www.cindasc.com8



http://www.cindasc.com/

