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2025 5, AFISEIE I 358.10127T (+6.83%) , SKERIFRF4AE 163.83
fZ7t (+6.72%), AEFITEHEFIIE 162.68 1271 (+80.08%), EARRLIL
75 1.73 7¢ (+6.79%), 2025 4 ROE 4 9.20%, %% B FEEARE/D 0.04pct,
& LM RSP, RS BUL SO DK

2025 4, NEITMELNFEFIWN 91.22 1278 (+41.49%) , SEERIRLSE
EH IR 69.75 12T (+45.34%) , ARMEY SRl Sl 55 AT 3%,
RES SR TN 7.56 1278 (+53.68%), REHIN, SR>~ REEHE
(BRUEEHEAH “RRE” 4 17,095 B (+2.00%), @l M0
B (RUMSEEM N “KRE” 40D ANRM 6,732.56 {Z7T (+33.58%), #
SRR SREERE, BEREHAR, WSEHMEART 305.92 27T
(+69.21%) , NEIMNEHEZEBHREIMEANRM 1,432 27T (+19.13%). FEHT
M ZESREMBEART 2,099 27T (+25.99%). BEAFEHESRE
MR 1,373 1270 (+26.31%), ¥HERIESITIE =,
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2025 4, AFEIEBRATILSSEIRN 30.99 (27T (+47.78%), HH, BE
ABRBIEE] 667.12 1270 (+21.52%), FARBEE 40 8, REHN, &
AlZ5 A iKWEIAK PO TIEHRE 2 8, ERAHET+K IPO ITH
25 8 8, KIAB R BREINE, & 75 H, FiZF ERFEMAEIAE] 14,115.20
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2025 %, ZNBEERSEEVSEMERE, PP REnEm, AT RS
WSS HIRN 17.98 27T (-56.63%), HEREE AR EEMEANRT
7,084.65 127t (+27.36%) . B, £ &R E MR 1,335.28 1271 (+114.20%).
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RS TNFIE T EESEEMEDA 2.83 F12TT (+14.47%), ERMEHEE  FRILS (601688) 2024 FRERTE: FH
. {EHSEIIER, TPO T 5348 —2024-09-07

BrE R 8,729.64 /27T (+26.85%).

& HEMILS T B

2025 £, NEISLELHE WSS 138.28 1271 (-4.06%), A7 EVE IR 38.61%,

BAFNLSM EE S, ARIFRIRR Al REES SR A TA A HEEE

W LR, Mmilkss 77, RO MR 5 k5% BT &M 128

R, EHES#HTLEEHER 763 R ETF Miibri. 54 2 REITs i

FREY, PN E TR,

& BTN

NEIHE EERE T AL, RN, BAT I ERELBRERS

i, IER S 2 UGRAR ARG — MR BRI AR BN, A BRI

BUERFIBORE R N R LU ER T, ETFLAL, FMOWMAR 2026-

2028 FEARFRIEE 57709 2.00 7T, 2.15 7T, 2.20 7T, BREE 5

4 17.89 76, 19.47 JT. 21.12 7T, #4EHF “LN” 1P,

WA TR sN, TAEREAR I, WG T iE

WA 55 Bl S A 2024A 2025A 2026E 2027E 2028E
BB (121 335.19 358.10  414.55  465.22  509.16
KR (%) -8.36 6.83 15.76 12.22 9.45
AREAEFNE (121) 153.51 163.83 181.79 194.75 199.41
KR (%) 20.40 6.72 10.96 7.13 2.39
kW Oc) 1.62 1.73 2.00 2.15 2.20
i% PB 0.98 0.92 0.99 0.91 0.84
W BEE % ROE (%) 8.12 9.24 10.31 10.15 9.65
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AR (2L 2024A 2025A 2026E 2027E 2028E
BB 335.19 358.10 414.55 465.22 509.16
Fo RS HERA 129.48 143.97 162.85 175.19 197.72
He: EHEL SR 64.47 91.22 93.92 91.97 92.94
FERIATIESS HN 20.97 30.99 33.75 37.38 47.55
BEEENLS I 41.46 17.98 22.01 29.91 38.07
ISRl ON 27.05 43.96 37.60 49.14 50.75
BB (S aRMEZEH) 167.68 171.86 176.65 211.33 228.21
H MBS A EE SRR s 23.54 33.57 28.93 46.32 50.27
B 179.50 174.26 217.47 243.63 265.81
HHZRH 174.34 160.42 187.84 207.56 227.17
TR ERR 2.46 5.94 0.19 8.17 5.52
3 AT 153.52 184.05 198.09 221.86 243.80
A3 155.19 163.73 182.24 195.24 199.91
VS T REA ] AR 2 Y R 153.51 163.83 181.79 194.75 199.41

# R (12m)

Bre:

A 1,776.39 2,233.38 1,647.15 1,758.91 1,896.06
R 5 1,325.46 1,860.15 1,179.58 1,291.64 1,407.89
RVERRE 3,017.47 3,792.40 4,450.24 4,667.48 5,005.78
AR 99.91 114.37 189.81 187.82 177.31
SENIRE R 152.28 176.09 136.11 151.43 165.06
AL SRR 0.00 0.00 0.00 0.00 0.00
BHRURR 477.94 445.18 536.17 562.35 603.11
HAta A% 101.36 448.16 182.30 202.45 241.24
HfhA s TERHE 1.26 146.13 3.22 3.37 3.62
KHARA R 222.37 233.33 222.72 240.51 262.16
TR 8,142.70 10,773.48 9,768.19 10,518.40 11,432.85
R A R R R K 254.76 288.53 280.46 302.87 330.13
SR 526.71 404.48 536.17 555.86 618.50
ST H [ < Rl K 1,440.56 1,210.48 1,860.98 2,041.87 2,078.12
RESESULH 3K 1,447.01 1,845.87 1,519.36 1,610.53 1,723.26
RS 1,598.16 1,154.59 1,567.28 1,692.50 1,941.92
AT 7,232.91 6,223.77 7,920.72 8,527.36 9,291.76
A 90.27 90.27 90.76 90.76 90.76
BARNH 688.38 688.40 704.82 704.82 704.82
RSN 97.27 108.55 77.91 77.91 77.91
A5 EEA I 486.94 558.72 486.21 582.93 684.59
B TFRATIFTAENG 1,916.74 2,069.39 1,815.92 1,959.01 2,108.55
B S T 1,918.94 2,069.96 1,847.46 1,991.04 2,141.09
TR AR & 8,142.70 10,773.48 9,768.19 10,518.40 11,432.85
BEAREREE 1.62 1.73 2.00 2.15 2.20
Bl 18.10 19.24 17.89 19.47 21.12
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B SRR A IR I TR IR 300 HEHCSKIR 5%~10%2 I,
Fif: SRR A IR I IR 300 HEHOSKIR-10%~10%2 [,
2tz A F IR AR 300 HEABRIR 1096 D4 L.
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W SRR AL KoK T B F R VR 300 458
s ok A AT AL KK 5 BR300 HE4UHE,
Wl A AT OR R T RSP UR 300 455
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WA RS, SR SRTARTHM, MR, (S0 B% PSSt ems LS RS SUE BRI,

B85 HAIBA -

HEFE, 18611188969, chenyd@avicsec.com, S0640125020003
18674857775, liyug@avicsec.com, S0640119010012

KW, 18665808487, liyoul@avicsec.com, S0640521050001
B 17611619787, lirx@avicsec.com, S0640123060013
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