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18

& N BT OBIEREE—K
AEfER (ZET)

B iAET

2025 £

2025 £ 1-8 A

2025 8 F 8 HERFEL 8 HE I

ARETE (Buk=

1-8 ARIYE

A3tIER

2025 % 8 AE) 465,874 46.6% 465,874 46.6% 3.8%
et N
AR ETE = fé:ﬁgfﬁfété 465,180 46.6% 465,180 46.6% 3.8%
STy N
?7%2%]2%1‘2321% TSMZE 694 54.7% 694 54.7% 5.1%
B S HTH BRI 25.0% 19.49pct 1.23% -2.49pct -1.68pct
EBERER
B4 R K IR 27.0% 32.41pct 4.06% 2.81pct 1.22pct
ARz ADT 2483 132.4% 2791 192.1% 6.2%
Mtz k@35 ADT 2,092 55.3% 3228 204.9% 45.2%
mMME3z5 ADT 1,215 240.1% 1552 448.3% 7.4%
: - AEEE 2025 $F 2025 ¢£ 1-8 §
£ T BiR — 2025 8 8 E 8
PTE R TGIERR (5. 173850 1-8 B WERE ¥8H AEHRBL A& RIRLE
Hit5 ADV 68 3.4% 62.7 5.3% 9.6%
Hit ADV 97 19.3% 96.2 34.5% 2.1%
frte@m HAFR+HARX ADV 166 12.2% 158.9 21.2% 5.0%
BEIF . f7 N
AR HTERUERSFA 172 67.3% 175 58.6% 11.9%

iE ADT ({Z#7T)

B R TR TEAR RAEER (73K)

2025 £

2025 £ 1-8 H

2025 8 H 8 REBEARAL 8 A RIRLL

B mmig LME H 325K E

Rl

1-8 B5{E
75
2025 £

2025 £ 1-8 A

HEE

3.6% 69.8 2.4% -0.3%

2025 8 8 REAML 8 A& IR

1-8 ARt

RitELE

S PO BETA S HFELTAT ({Z#T)

EHER

EHLTAT (R) 58 35% 6 100.0% -33%
EEER (R) 58 41% 6 100.0% -33%
BEBNAR (R) 0 -100% 0 - -

1,341 571% 54 189.2% -72.9%

BEEWR (1ZHx) 1,341 576% 54 189.2% -72.9%

EEGAR (Z%87T) 0 -100% 0 - -

#FLETOTERGESE () 6006 32% 941 75% 1%
FLETAREIERE (1) 20664 38% 2,386 40% 5%

N _ 2025 £ 2025 £ 1-8 §
Etx (%, pet 2025 £ 8 8 & 8
BE s BEig# (%, pct) 1-8 BHE ER F£8H HEAB BEAREE

HIBOR 6 1B 3.26 -1.44 3.27 -0.98 1.00
HIBOR 1 48 2.56 -1.92 3.30 -0.63 2.26

g Gl EE N P
HIBOR g% 2.03 -2.04 4.00 0.58 3.82

EERTEERTESFX 4.33 -0.99 4.33 -0.99 0.00
BRI Wind, %87, KSTIESMARR
BRERETRIRPFEESMH 3/15
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B EE 5 B+5.0% +21.2% . E /1, Hit5 ADV 5 62.7 FK, IrtE B EES 5 9.6%.5.3%;
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2025-06 f

HRRIR: BEAZRA,

KOTIESF R BT

— %1% 8 BiERR IPO %m*%%ttﬂ%\ [ElEL 51

8 FARR IPO MUEIRLL TRE. FIEEEIE. 2025 4 1-8 B RITHA 58 Rk L, &1t
MAER 1341 (28T, BEE+571.1%; $1M IPO #Mt=H 23.1 {Z#TT, EILE+397.5%. F
BREITEMRE, 8 RRITFT LT ARA 14%k B F ATk, STk 46% KL ITHIE.

EEFIHREMMTERE, LT MRISIREIRKR, 4% AEREF/NEEL, 17%

MARREFTENRERE M, 48%HNARKATFHEMN. BAKE, 8 BER
HH 6 AR L™, SRR 54 28T, b B H-73%. +189%. He1, T

e RSB BEMAEN 410 (28T, 'l‘ﬁff”fél:'z“ﬁa‘”ﬂﬁ%”“%m%ﬂ? 14 {Z#T.
JiE, 1202559 A 12 H, #4236 ARZATHFLETRS, HdlE. BER
Ao B RETIL ST ERE SRR 76%. ﬁu—l-jtf#_tfﬁ;%ﬁxﬂlﬂ, SRR R R
BRIDFARER, FtRREHER—ERNIZEETH.

8 A# EITEPULE R A RRIEREREL I SCBL S 38 . 2025 & 1-8 AT EHATASGE. 458
LS 7 21t 6006, 20664 4>, [EEEsr7I+32%. +38%. BANRE, 8 BE EHHTAN

JE. S4REIEDHIA 941, 2386 4, BELEH2AI+75%. +40%, IREERRI+11%. +5%.
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FRBRIR: Wind, KOTIESRFAM

HERISRIE: Wind, KTIE&FFRAT
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& 2: 2025 £ 1-8 AEI+K IPO B34l ({ZHETT, %)

2022 $FU3RF 2023 {FYFE 2024 FIFF

AT AR = EmtRiR BTk Y S St SFAEALE SHERE  SFHEEL {E
THERR 2025/5/20 R Tk 410.06 93% 45% 18% 16,370
1B ER 2025/5/23 FiR B fRfglk 113.74 -14% 10% 47% 5,042
SERBRAY 2025/6/19 W MR 105.71 7% 9% 13% 2,580
BERRE 2025/7/9 MR Tk 54.83 18% 23% 20% 1,691
=B 2025/6/23 R Tk 107.36 53% 14% 6% 1,565
EEEH 2025/3/3 R KREMEHER 39.73 5% 57% 41% 1,538
TREES 2025/3/10 FiR by anils 32.45 -23% 78% 19% 620
EREH 2025/7/7 FR il 36.61 -262% 227% 103% 605
TE 2025/2/12 R KREMEHE 20.30 1720% 194% 37% 505
KESTH 2025/8/20 R BRI 20.44 -295% 74% 492% 455

BRLRIR: Wind, $CTIESZAT; BIRELLE 2025 F 9 § 12 H, W{ERT 50 (ZETHIA/NE EH AR, WEST 500 ZETNFI AKE LHAH

& 3: fFEABRAITANE (1ZHET, %)

AEER f 2022 F3EFFINEE bk 2023 FJ38FF¥EE 2024 SF38%FFERE ke TE
hvAZk ) BEREA 30% 20% 22% 4,192
R B MRS HEHZE 92% -132% 519% 3,447
ERRHL EREA 18% -15% 72% 3,212
b AIEHZR -110% 36% 343% 2,477
=—8T Tk -64% 6% 32% 1,963
SRR EREA -78% -44% 497% 1,799
RIS BEHE 21% 42% 63% 1,681
122585 Tk 21% 15% 1% 1,656
SREE R BEREAR 57% -65% 213% 1,484
S oIHE EREAR -12% -92% 584% 1,390

HERBSRIR: Wind, {OTIESHARR; HiE#EE 2025 £ 9 5 12 A, W{ERT 50 ZETMFIANE ETAF, WEST 500 ZETMFIARE LHAR

BRI R ETTRIE A EZE SRR 81/15
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i

FRERIR:
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19E
179 3.27%-. 3.30%+ 4.00%. 4.33%,

[=]
il

RIITESF RS

=

®. ZERB
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— 7 EATAERGEAE (1)
Wrem: FIZRIFEE 1T, BT

BB AR K R

~
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N
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O
L

e

R

~
6.00 -

JL
X

R4 5I+1.00pct. +2.26pct. +3.82pct. +0.00pct, [F k43 51-0.98pct. -0.63pct. +0.58pct.

-0.99pct.

AR IR R AR FRIRLL BT, @HLETT. #1k8 Ak, HIBOR6 4~F. HIBOR1

BRIRIE: Wind, TSR
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4 2/5202
4 15202
4% 404
1 bveoT
0L¥Z0T
6/v20C
8/vz0Z
L1v20e
4 9720z
S/vzoz
4 ¥/veoe
4 e/ve0e
42/v20e
4 Wveoz
4 ZLEE0T
1 bLigE0T
4 0L/gzZoz
4 6/8202
8/€20C
4 4/ee0e
9/8202
6/ezoz
§/ez0e
/202
4 £/eT0g
L/ezoe
L/€202

—— EERER TESFIR

600 -
500 -
400 -
300 -
200 -
100 |-

H

8

o
85202
LiST0Z
95202
§/5202
#5202
/5202
Z/5T0Z
/5202
(4% A4 @
LLPZ0Z 1
0L/%202
67C0Z
8rzoz
Liveoz
areoz
Sve0z
wYTOZ
WA
Z/reie
Lz 0z
ZL/ezoe
L1/6202
0L/ez0g
62202
8/eT0Z
1/gT02
9202
5/6T02
S/8T0Z
#ETOZ
€ET0Z
L€20Z
L8202

HIBOR FB@#&

7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
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S

/—
ENIME: BRNZEF=SR
Eik—TiEm
EATE: £F2SBEFREH, HERIRASKE. 8 BHEFEL PMI J 49.40%,
IREEIRF 0.10pct, &bFoRMZk T . BKum, 8 BHh&Ed PMI #HiTefs%. HEOLT
IR 5 49.5%. 47.2%, IREES> F+0.10pct. +0.10pct. L8, 8 BflE v £~

¥5%h 50.8%, IRLE+0.30pct. Mgy, 8 A X EFRMAIEHMSIEE. B MEEK
4331% 53.3%. 49.1%, EREE4)5I+1.80pct. +0.80pct.

14: hEHIEL PMI (%) 15: BIEWHBAMER (%)
53.00 700
60.0
52.00 |
50.0 -//’R—f—\’ e ]
51.00 7 N S —— o]
N\ 40.0
50.00 r VA\"/ S V \/\, 300 |
49.00 200 r
48.00 100
00 1 1 1 1 1 1 1 1 1 1 1 1 1 1
o (=] o 9o [ =] (=] o (=] o 9 (=] o (=] o 9
4600 | ' 88888 XTETEEEREEG GG
588585885875 8285 288882288882 288 S8
g8 8888333333888 ¢8 s
SSSSSSSS88K888SRSK il IS
‘ e —— BRI
—— FFEHEWPMI SRfhg W
BESRIE: Wind, KGTIESRAR BRI Wind, KOTIESRAR

WHNEE: EEBMAMEL, BIRMUEFRE DR, RHE CME group 1ZHHHY
EEAfEREETEAEIE Box, 2025 £ 9 Bt 25bp, 2025 F2EMITREE 75bp.
A sE, 8 A, EEIFRMI ARG 220 HA, BEE-722%; KlZEK 4.30%,

IREE+0.1pct, B TIZEAERR; BAKTTHE, 8 B, CPIELLEEN 2.90%, BERE
7+ 0.2pct; .0 CPI ELLigERDy 3.10, % EREART.

16: EEIERFUABEEKIE (AA, %) B 17: %£E CPl X4 CPI FLL (%)
100 1 7.00 10
9 L
80 + | 4 6.00 8
0 | | { 5.00 ;
I . 1 4.00
40 | 5
‘ | | { 3.00 4
20 3
{ 2.00
> UMttt |I||||||||I||I.....||.m.| g
1 1.00 1
= S NN O = 9 N O = < N~ <t N~ O «— < N~
D O O «—~ O O O «~ O O O 1— O o O «— O O O N N N N N N N N N N N N N N N N N N
20 I dddddddds s B b 000 0
AN AN AN AN AN AN AN DA AN -~ < N~ [= < N~ (= < N~ (= < ~ O o« < 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 O «— O O O «— O o o
N N N N N N N N N N N N N N N N N AN N
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
— TSI ER A A S EERIERZR — EECPIFFEERREL EEHWZOCPIHEERE R
BRRIRE: Wind, KTIESHRAT BRRIRE: Wind, KTIESARAT
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4. EBRMESINFEE ISR ‘ ‘
XBESWEM 175-200‘200-225 225-250 250-275‘ 275-300 300-325 325-350 ‘ 350-375 375-400 400-425

2025/9117

2025/10/29 0.0% 0.0% 0.0% 0.0%
2025/12/10 0.0% 0.0% 0.0% 0.0%
2026/1/28 0.0% 0.0% 0.0% 0.0%
2026/3/18 0.0% 0.0% 0.0% 0.0%
2026/4/29 0.0% 0.0% 0.0% 0.4%
2026/6/17 0.0% 0.0% 0.3% 4.6%
2026/7/29 0.0% 0.1% 1.5% 9.0%
2026/9/16 0.0% 0.6% 4.2% 14.4%
2026/10/28 0.1% 1.1% 5.6% 16.2%
2026/12/9 0.3% 1.8% 7.3% 18.0%

#ERRIR: CME GROUP, {TIESHARAT; HiRaLE 2025 F 9 5 12 H

% RN
#ik 8 AR, 247 PE % 37.02x, £F 2016 FRURFHSE 52%M5, BE—ENRE
i, FOTEEEREBBCRIFENBERRATE, BRTARD IR FERT
THBREERERGEEEEZRT. MitQs 2025-2027 FLB AR A fhKE
303/332/366 {23, AESFIEN 194/206/223 {2385, WA PE fA1EH S K
29.3/27.7125.4 {5, BFFEAFR.

B 18: %57 PE (f2)

80 -

2020-01
2020-03
2020-05
2020-07
2020-09
2020-11
2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09
2023-11
2024-01
2024-03
2024-05
2024-07
2024-09
2024-11
2025-01
2025-03
2025-05

2025-07

BRIRIRE: Wind, TSR
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& 5: BRABEFTN (B {ZHET)

FhER (Z#7T) 2024A 2025E 2026E 2027E
RGBERZGREERE 72 103 116 127
B P LT %R 15 31 33 34
ZFEHERZWE 47 72 80 90
H#E. RERREARS 1 12 12 13
TinEiRESE 1 12 12 13
Hetr A 17 17 17 17
BAE 173 247 270 294
B R 49 55 61 61
AR R Mz 224 303 332 356
B AT -58 63 78 -81
EBITDA 163 236 250 271
g 149 219 232 252
=Sz ilb 131 194 206 223

BRBRIR: Wind, AFRNE, KTIESHRRT
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EBRR | ARSIT

MR 7R
1 METHAEEIAE: FRFRULFHFETT, BRTHESRHTEFEDNE,
X7 32 B AL 5 AT BE A — TE RS2 o

2. EMHERERLIM: HEZHR ETHEREEBERE, XERZAMILSATRESE

—EFNT
3. EREBHRES: AEREBERA LI, WA LS 885 —E NI

4. EEMEBORAREN: BHEBKMEFSNE, BINREMETITKE, "TRERNTERIR
Btk

ERERETRIRAFEZEENH

131715
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESFKE 37 £
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FPRX SHEH 16 St 1 SEREEAKRE 23 E Add RYITRREX RO 1 SREEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

BRI R E TR A EZE SRR 14/ 15
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁﬁjifﬁ“ﬁDﬁmfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%mmoﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬁ%ﬂ%%ﬁ%%ﬁ%&AmﬂMLﬁ%%ﬁﬁaﬁﬁﬁﬁﬁﬁﬁmﬁﬁﬁ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REBATRESFLAREFRBRZAEN FEHFRETN W FER (BRI EEER) , FRH&SH: AXY608.
AR EEETFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
[ERMNMR/RAL (RILBHMES) . WSIAIUEMELNERERRF, BEASNAREHITHIZERRNSIA WHFEK.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF

ARBRE— YT
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