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KE, ZREHHELTUERMN, ARRANSZTHZABITLE FREH. RMN4FHFN35) 2025
2027 SF)a#4 AR 4 85/111/127 1274, LATH4E (4 Z 2026/2/10) %t 5 PE % 25/19/17
&, PRI

R ATLE Bk, AE. = RE BT ATRY, IR RATE, H%il
76 m B R Fe:

[#%IAM]Y FERE: PEILZIMEL, FIRETFHE I ELHL

¥ B TRENRER, RE+ERA+S TEY H LG EAT: B T A E R A2
AT AR E A b, 38 T H A5 AR5 2 E I T Mo B A d A HALILK L F3) 69
AL, NE LA ST T ER LT, MET B FRE TGS TG 62454,
A BOHK T AAE S, 8 EAREN. L FHMRFEGMLABRIFFL, Bl XA
Je B B AR B AR I BT 3L s Ak, AR T BB RS, 3 A B S E
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FRALIE A TR AT L B Bk ), RS A8 BARE S ZIEHRISYE, 2 ET
ALRE MHALE

HASEREG L, EEAXRERIMTLIAELHA: (1) 24202545 TEIMMK
REAZALEE A, E0EFRE; RENFFLREHELAIRE. BANER
HEIRE) B AR R RS BHR G M RIG AL Rl A3 TREAURMIR B G A58 5%, B R
AN I AR SRR R ERA. (2) B 2026 F: (DE N : 45 E I 23545
i, 2025-2028 FE AAEHE R T 238 KAR 20%, A4t B AT £ 2028 LT,
{22 Fa2 LR, F R A B RERE, ERZNER BEHEANIFEH. @
b1 RSN E RIAR G B B E), S HER & H EBRAEA R AL, KRANFI8T,
B E AR LR BT, HBINE RA LT 2026 FHAH—i0 EATRH, HARE AR
YaRia

FHRENTFE KRB LK, LHL&LRUMAZSREL: 7 LAURIE A #E T
F oMK K, N8 ARG BN T R B BANE TS, MEREY
WA, EWHATIR, 8 dit f Al e PACK A 3K 2 42 52 HL /= b4 3R, (KR AL
BEARM A Ak T IR T SRty TG SE, B A NE FI L3 ARAL B e T kAl
B, sbol, 8] ALK CNT HA e R AR R, T EE T RA R
A KABER R, BARRA, AR 6 BB RAAR A 44 % b,
B ZERELENEFRARFMA, AFARLGHS L4T,

BATR HEFAPR: 25 1A F E TEIMAK, ZRABET IR AFE K E,
B P& IRAM AN B L, B Z AARAT L EAT R B, RT3
2025-2027 )34 A0 A 70/90/119 1270, HATHFIE (B E 2026/2/25) 3t 5 PE 25| 4
21/16/12 45, AT IRAIME A EHREE. 7 L FRTAES, 28 BE&EGakis
Bk sritlt, BREELTEN TR,

R AT BBk, R, W=, 7 L8 A ARBRTY, LA RERTLY,
Wb B8 Hm ) R

[UeRAL] RERSE: SRR ZETHABIE, MRS KA

RAGF PR 20 5, ALFAZRF R LG & 28 R FRBGE KL=
T4, CAM AR AT LI IRFT . 2024 500 8) L2 43R40 F PP RIX &7 39 940 80 A 21.2%,
R EAET ASMPT (18.9%) A= ITW (16.4%) , @5+, B THF) AW HILE 3%-5%
XA, %#&F Al EAERBEL, N8 BRAFEE R E, 2025 F5T =FF N8 LT
WK 7754270, Rk 34%, a#4F)08 1.21 1270, Rgk 175%, 5528, A)E
FOGRITNE) FNER R G T MG R RE, TET Al THERIEL, SHANZE
R RA AR EIA, 2025 58] = ST 5 EA R QIR LE bbbk 2 A 3)
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SO EL E ST S L

ALl FHREFFHF RFHmi, TLELASSH: PCB 5 PCBA ¥ AR K
BEE X %, PCB #847 Keg 1 RAEL42 2 F) 4 3) PCBA An TIRF 49 = fgskit, Tk
TR EBHEH AR LA B RS FZR I, PCBA sn T agd b iE heigdf . T 1 F B CAPEX
B EFF, 2025 4 CAPEX KR 44 /£ 30% . TF; 4K 2025 F CAPEX ¥k
) Fe AR 30%0A £, 2025Q3 B ik 156%., XK ARy F, HFALEH ) SMT &
KWRET R, MGFEPREE A PCBA £ FALw TR0 K408 E, EF39F R34
Mz k3gk, m Al HH E22F ROMIEZE RN 8 554 5 5, A Dashasa) F)iE
$$gw NE R AMBX, RESTILFTIE, Sk, AHEFLE K, BHTEA

B A BRIART G T FIR. A, BRI AFT BATF, K3 A
ﬁ#ﬁﬁu J1IR5-%5 PCBA 48, JUSHHAE AL LT B a9 SRS T, HFAaY
FERIAT AT

KAESR ST = ik, B SHIRK ST KAR: SARRAT AL E 22 71 A 800G ¥ 1.6T
RO R AREE, SR Emik ) A LEH, O3 R HLSHHHRETEBEAR A
M, &he 1.6T s edh B Ak REN T T ER, BETXKADLLRK
RS . BLEET B AT FAREA G<0-1"R L, BT ETME K, A&
P f SR FE LA G A LI 400G/800G/1.6T AL LA K BrA f a7 £, 8] CR
& EINE P AT 800G A 1.6T Ak f SR = &, JTR ikt 5 E N E P 493 H
xt 3.

BATRREHEFIRLE: ST Al HAFERBE, FHTHHFTIOMEEE RRMER
Fr, A8 AT A0, WGt Ak LI, RATVFHAE] 2025-2027 SR )3 E 4 A iE 4
A 1.9/4.0/6.0 1270, HATEM (BAE 2026/01/29) 3t 3% PE 951 A4 74/3524x, &
KEBEZ, BTG “FENIFA,

REEART: BIEFRe, FAVRPAIIE R BTN, T4 R R,

[AARIZ &) BERE: 2026 FHMEE B B Z IS ——F B 5L Tk b+
BREAS B0 K+ A HLRE R

—H—%: FTREHAF FRETREBEHER, B RELROFIRY K.

IRENRK: FH EL BN TR &H SFTAT L@ TF Rt Lt, EWFTREFT A
d PR LA RIE bR, TRIMBRL R ZN TG, X ho i
Alwwkiageg [=—F 21 Rkl [FH3REAH] (H] [EkE].

WmIR: FARADHFZ ST Y, BEATMER, B ¥ ERFKALTHERRT X

Z. AT EEL 5. AGEME, B S EBL OEM&AE TES A T, REGEITREME N R
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HBINNEG) Y Sk T L AR sR N, ERAEF KA A S R LA R[4
BJEM] .

AREA: RRAEFARL BN b BB T Sz, EBOM LNG 5 REM M LIt
&FAERMEY 7, PEOLESAIETLR, FLREETHERRATLEZTEES
BER. EEEFMEA SR [Amkh] [asin] .

REFER: I RBARREAEHKR, RELEHRER T ORI

HeR-T AT RO TR AMEAR I, SREAES @A
R, 2RI ATHA LHANE RIEL&EMERKERNE, ELEFTEF LB E
Rk [EZAKT .

I F: LFEATLNHRESAINE LA G ZREREAN, RAELTHEYD
A BRI R I G HT SoFn Ty FAF R Bdb, BORMGAA RIS, EREFA AT RLE
5 aaesinmer ge LAY [+ A [Z2#e0] .

BEMELFE: WA TR, RBRAEE LT3 T b RATRKFAT LA
2E B, BAIARIBAT R AZHRRNE, B RKA 228 TEshs L.
EREFHERLPFEREAK (AR AT .

oAl b B REEHAEALE, TERSRENAREFRELERL
B

RAEIR G 26 FH A FRE XAk, RAEE RS 15, BAT ek k3
I RAEE S EEI T, £EBERERHEI T H+tiry 7 =FAE L, k%
BRA LR, FEIMFHARAR K S By ek, RAEAR S RGN K E [T
Y, AOI ik &2 kiE [RA4F4E] [REARL] [HRAFa] , MR &2
% (ALY, BB REEBEE (YUY, RFHEZ 2T (FAU) &
wWkE [RE4H] .

w9k E: BMELERZREK, PERE) ik sRE] wHhELLEE O3
NI, ZE T B RAER P FRR+EER LB BEX, BAR+RA+ AT — RO B 5,
A2k & RkFe MR ERM, TEES [ aa] [Bauge]l THE3] .

HRiEE: FEARALFERBL, HIT ARMKMBL, HIT RA+EFRFHE,
FE AR %R, P E RS A AT ) SRR ARAT L+ E 1 HA % AL, RS IT ik K,
AL A . BAFES L ENS, 545 [ HITEERLR] [RF4] .

R T ZIZF KD, K& B AEDHZN S, RERFRATL, R4 T 4
R, #HARRERERETL.
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CEREEDATLRE: K2EA T CEEMBMRSE, HIT XA LR A SREM

REFEI: ATRREABRERSEE “BBFRE TS AKX AL AL KEA
WHT, FBFR A0 B ANE, BARZEALEZHE TN “KEFD”
S, Mg E IR T, REEDBEEGHERES. RIRFE. AHRAK
EMBRSE. A ZITHE+EEFAR B IR EE R A6, GIREAR
12 2, ZHHX] 1000POPS H AHHAL; Hoh SpaceX. £k, FAh XA F ey ma]d ik
Starcloud /nik 3 H GW A K= F ) F A EX.

RAEZAETFATLEZAARN, BEXAKRES| BiREHEORLEXME: K7
B RGER RAGRA G HIE 22%, RETDEZEKRZFH, SRXEMELZEL.
BAEREL, BEBRREG Z A LM, RA LEO $uil L A5 £, 2ARXE7UE
Buietifl. B AfLeie, 2K HIT B4R TE . R ERFRERY, REM
FH—REBX KR A%, B NexWafe. Solestial ) 7 Cmig A 5. F AT, HIT 4
54K & BN MR B, EERIFEHE S,

BEFRER, EAFEORDEME £ EEBHRFE: SaT LAMKEN LEO &
SSO H %, SSO TREAFZAMR, RJHAFHE T SRMESE, MRTHZMELY
9617 FEZ, FTRER. AMrBdmsh M, KEFNFEEEAFRELE, FAE
GW A XAAEHF: O KAML: 4o Starcloud ##E 4km x 4km SXREMF &, ¥ HEH
HAEH, QEFE4L: 4w 5FK Suncatcher X 81~324 B 4TASE, I F(5HE H H®
JE. ARAEME, 10GW FtK = Ge-T AT i 448 /~49k Suncatcher £ 53 2 J& Starcloud &

n

o

BRAW: EEMFLEHIE P Eabey [ HIT L5 &£K), B4 60um A
Hax )& (50 Em] .

REew: ATLZBAEDHaRE, FHHRAFLTBARIRE, KREFHRER
BRI

DRAREM] FRRE: [TLHFRAKBETHER, AFE” FR&EHMHBEE TR

P&

A AIDC BEmEFFET, RARTROFERK, RARVATLA 2F B3 —%
HATRAH. OBFEHE: FRBMRFR, LT H TR AL RA 3-5 89 AT
IR EHE, 2025 FAHMAEZEITE LA SOGW, KR AT = 612 S0GW, %
o, QAR FmmY: ERRMELE X FE, KMETETHRYE, PR
ERERET WG @AM, Y TER AIDC A e FR, HLPb B MRAIELKEF
W T E RS IR, AAXALLITE R B E, ORESA: LESL TR mAEIR
Hi&E), RE W) RARYRABIESHFTIEENE K, FRURIAKAMN LS5 e+ v
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AR DM, RAE R .

BT HHERER KR, AHFENREH LTINS Al FEFT CHRTAREAG
FR, B R e T R, BREMREESZER, SRR ANTHIEGELEH
F. GE. ZxF L. F45lH (T8 %k4) F15, BAERZHER, ZiXiE
B = s RS A ORI A8 &5 H/TTT. LR, N7 ek, B
ARG G, NG 25| £E K3 AL B 210 EA+R ST E, A4
AL, QFEAHE: TEFRARAI NEIRGIRERM, THEP 05D
ITF. GE. Z X FMASAA LS, MIEFITENH, ORAKRL: 27045
BAETT R, BRI T B LR GIT, ANLSG ORI, ARDFRAZE
B K. @IRGEIRAY: 8] A FHE R ARSI IF B, FEET S,

BRA: AT RBEHELZRAE F R E T, MAIBPAT LI F 5 FURM
ITEFEEW [ABEN]) . BEZHEAELE T+ A B 4K DR ABEN] . Bius
HRERETAHMNE [REAHL]Y . FHEHEET [BEEK] .

KR T Al HBE T SEAARETL. BEFRTHEE, B S AR RETH.

Db 001 BERA: FEEFRRERK, ZAT THIAT LY KB
ARG

AR B BRKAEMEY F: BE) ¥ 5@, KA 2026-2027 F A K db B
T RAFRBFLY K. 1) E485: $EERA 2023 SF42 7 4e A8 F48F R A, 2025Q3
©H £ 95.8%; BN/ AT HE T LS R, A Lhnik Kbt a2 T 6, 2) Ak
3%: 2024 423k NAND/DRAM A E T+, KEKZAEEKEAHT & F 551
H 5/5%, J&EAEF R, RV 2026 FKIT A4k 5 K A et 38 10-12 7 A /A
R, .5 ATF 3DNAND 5 HBM 442, 4% B 40 A 234 155-180 10 £ /L. A4 SEMI
FMEE, 2026-2027 FoHRkah H )X & X H 29 8827/9471 1274, 4 AlRIHIEK 9/7%.
Fhn g 4 E R, RMTAT 2026-2027 FF B Kb B )3 &4 & FK L 4414/4736
e, 4R EH+21/7%.

HINRA R, FFRREE BRI R £ B AR R AR A2
& oA, BN GE A ZTEFE Tk EZ RS AL, 2024 FF B KEF
FARE LA E A 4951050, IR B 42%, ESWEHLRE —KEE T, KRN
it 2025 FF FIREEE FIOERAE 22%, P a4k, Fk. CMP 3P L LIHE
MR, Rz FRIR AN, RIREYF ST B A AEBKT 25%, BREN
;.

A A HMIERBTIE RS iR, BRFFRRELIMA: 1B = FFHhikE
SRE R, NG H8 % HREE FARI T REILEE, 1) 24kik & RAOFUE 2027 5+
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K& F FIRF ik 20 1ki% & T HAALILF] 895 1070, 28] £ ICP AR EFEAN T3, F
W ARARA By CCP AR, T & FHERA, HIRTIZ BT EARK, 2) BRITAK
& BMTUE 2027 4 F B KSR R IARE & T AR 1089 12T, 2 8] PVD
THEENRE, B84k CVD. ALD F 7 %25, Cg BN E—HIN, REaTF
KR, 3) Track % & K EBARIRE R T HAAL 2025 54 21k 143.7 1070 2025 4.
GRMAEBE NG REE TS AT 6k, 3] i i RAF S RIS BEARIAAR Track =
mZE, ABANZHET Track B FHKR#A2, 4) A EZE: KNFT 2027 F+
KGR BLR & T HIALL A 210 1274, A8 CRERETIHES /), 25H] ik 50k
N 10427L. 5) #Fokik s RAMTAT 2027 FF B KT ALY 243 124, 8] 1
Akrion % -&F IR E T Sk, FRKA R L E, CRABEHEX. £HFHEE. 6)
Htb: NF)BARIBRB TFIEAN. BHREFRE, FEAAHFLIREA.

BATREEFRE: # 5N F) 2025-2027 F & F HATHFR AN, RATT A 2025-
2027 “F)aEE %A A 58.50 (JRAA 65.1) /77.84 (JR1A 88.0) /102.39 (R1E 110.9) 127,
23 B Pe+4%/+33%/+32%. 4 AT AR ZE 2026/1/23 )3T FL3h A& PE &5 4 63/48/36 4%,
H BB E) T G B LI, FFCENIRA,

REERT: FFARAT LT RBIL. REE AR BETAL . IR A B R

4. A7 & & FH

IAHM: Yellow Table 2026 23K TANAK 50 3L A, B45EHALVF S

8, KHL £ 4 F {International Construction) Z2¢.&, & # & #7 Yellow Table2026
(2026 23K TAHAR B ET 50 5&AEH ) , 50 5% 5442 HL 246528 10 £ 7T, REHF38
¥ 3.8%, XA AFHNH ZREAE TR R ERSHKTE.

BT BRREA, “ZERMRARARE, £B. BAFY S LEHT
BRT 50 3R EAHE B 66% A £, EEA B A4S E B kA T, @ E A
J# S A BT B, KEREEA, LM A & 50 5% EAEE ) 45%, w5 T X
49 44.3%., ESWTRT & 27%, KT HF4927.5%; &30 FROMN 49 A TT
BT 28%, A9 27.9%H HiaHE K.

Off-Highway Research 4§ i, iX —F 2 IR TAEHMIX &4 E KT 2%. B4Rk,
B T, LETHEA TR (EAMKKS), MTPEARKSHILTHN LR
THK,

KA 10 HEL : FAHES) . DAMRBAEETT =, MBS HES N BT — T 3):
T ER A EFITERALIRE Z KIS . XRPE I EHELPFRFORSH
L, BEFEKRE I HL BT EAGLRER, BN, XFETFXEIN HH
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KIEEFTY, F% ¥ EKIHbLEATRE—F RN KR BRI TH, HMERFE—
L2509, 4B R EREFA PR, BRI G L6y &, FhiERDER L.
ZRBEE S, MEARRZARSG LA 254, SO LENEIREE, B
EMTHE—2E2FH N, & JCBALHFRELKESE L. +4, HXFHLMER.

PE 13 Rk B, 44 X 488.62 10 E L, BAKTHWHE 204%, ER
T AR e AR HE S R T

KR BRI AP NSRS

X 1. SpaceXAI 5 Anthropic ZZF Wit £ KEF HAUK

MEBAE 5 A 7 B, Bir R T A8 xAL 4R, 5 Anthropic 2 #7693 Ho4F
1kA4E K % . SpaceXAl €5 Anthropic Z-F i, #4243 Colossus 1 #9737 [5) A [k ; Anthropic
X A)H X A e B AE ) 45329 Claude Pro #= Claude Max /A P 49 IR 445
Anthropic & =, X RASVEH KM@4R Z 8] 69 H KT, EREK 1 AA Astae T kAT
300 RFLEHIEAE, ML T 22 FAFARIA GPU. SpaceX 5 Anthropic #9811,
i ELE K E A ARIRE R . Anthropic & K AR L2 E LA SE AL B 77

KR WERALN AT

5. 8 FEAE
FHHEA (300757.52) : (2 TFLITAELEERGRAHLAE

2026 55 A 6 B, FHHHALAENEHREEZRNDFELRTERER, 2% FAd
ficonTEC AL F /28] T 2026 F4 A 8 AZ 5 A 1 BHM, 55538 B &9F 8] Farx
3 FAZAFREEZRER. £F, 5235 B 69T 8 GREHA 2,680 7 %4 (4
1.83 IZANKT ), BN KIKE 48R EBA XIS 538 F 696 F 28 A 3,226
T ET (A 220 LANET ), FHEIEENEE . S5O bar K3 X &RA %
MR 4. Pty A B A aait 29 5,906 77 £ 70, A &3] 2025 55 E 2 F g LN #) 19.26%
F= 23.16%.

N3] B #Fad Aand] F 5 FHEMAL TN AAKRXE, RHFE TR
5. N8 B ALFANEE 2025 F 5 AF 12 AME L ficonTEC X A44E AR S84
1,655 B £7U, 8 F £ 2025 5 A% 12 AMAREAERMR S, 12 2026 F2.5
ficonTEC B H-F a8 5 EFKREF, MAZECTF 202653 A 25 Bf4 A 2 Bidid
E#FiR R5E
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PR ey B st 8] 278 L G B B R n, T E 2026 FEB AR AG
P B FHRAEAEINA ficonTEC SA &1 hah LahFsg 750/ o, A 80 T& P HI&
AT RIS BRI R fieAn £ 73R B, &R 09 BATHE 43 8] 2 A BOL F AT AR
B bar F3 K F R BABRABAL L, AE LT HAALIIL.

AR (603699.SH) : MR ABIF AR 24 (IF 2026-020)

2026 55 A 7 B, AR E AR BT RAT T R4, TR A AE A 7 R
VAT PR B) B 4 AR R 2 —, 3 RIF 2026 44 6 A 1 B £ 2026 % 8 A 30 B 14,
BILEF ENR G F XA AT 7,752,828 X, &8 LA 1%, Fokstd DRt
IR0 A 2022 FiB WAk Oy RIAF 49 82,879,382 MR P 69— s, HAMRM A
L P FM R G IAF. R A AT A S AL B BR8] BRI ZAT K Z BT 3948
M AAKE, RENERD, L5208 H bR R HA LA BATA A ARE, AKBIFT R
5 RiE—5,

Sk R: Wind
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6. E.EHAEERIF

B1: 2026 % 4 A4li&k PMI % 503%, IR T

0.1pct

B2: 2026 5F 3 F #liE b B 728K 2 ARHR R 3 R e +4.1%

PMI (%)

55 ¢
50
45+
40

35 F

30 1 1 1 1 1 1 1 1 1 1 |

B S S S

— AR A ALE R R ST R (%)

’b\

&
P

va
®

>

P
Ry e © & & & @
¥ Qﬁv

ﬁvl
»

o
» >

HHERR: BREIU R, RRIERFLH

BE3: 2026 F3 ALK EZZEIZE, RL+5%

HIERR: BR%IHE, KZEAFR
B4: 2026 F 3 AHRBRRAELHE 84.8 54, FlIk-14% (45
)

FEeEWEiE (FE) — 5] b

80%
60%
40%
20%
0%
-20%

40%

-60%

100%

22021 22022 82023 22024 @2025 2026

1,600,000
1,400,000 |
1,200,000
1,000,000
800,000 |
600,000 |
400,000 |
200,000 |

1A 28 3R 48 sA 6A 7A &A 9F 10A 118 128

HHEARR: Wind, RRIEFFFLA (FF 12 A 235

ARIHE, KA A S AE)

b Wik E XX B8 ST F RS

BAERR: RIS, RZIEFIAT
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A6: 2026 F 3 A B AZEMF oK A 63.9 I BF, FH-3% (F45:
AN

90000
80000
70000
60000
50000
40000
30000
20000
10000

0

1A 27 37 4A 5A 6/ 7/ 8A 9A 10A11A12H

I e —_—F SR

120 4 80.0%
100 + 14 70.0%

41 60.0%
80 1 50.0%
60 I 4 40.0%
10 L 4 30.0%

4 20.0%
20 .

4 10.0%
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O.OO/D
2024-06 2024-10 2025-02 2025-06 2025-10 2026-02

AR TERIMRDS, RIIEFATIT

B7: 2026 % 3 A 3hH wAEEMN 56.5GWh,F lbF-F

HIERR: ITRIRDR, RIIEFHFRHT

BE8: 2026 % 3 A AKFFHREEEL 995210 ET, RH+T9%

BT kWH W2022 m2023 2024 2025 2026
120000000
100000000
80000000 |

60000000 -

40000000 -
20000000
0

1A 27 3A 4A s5A 6A 7A 8A 97 10A 114 127

F R E A S AL (&£, HiLER)
— SRR AR (. %)

120 1 100.00
100 4 80.00
1 60.00
80

-40.00

2015/11 201611 2017/11 201811 2019/11 202011  2021/11 2022711 202311 2024/11 202511

¥AERE: GGI, K ZIEABRHT

E9: 202653 TUMBAZEEI2FE, Bl +24%

FIERF: Wind, F ZIEHRFRFT

B10: 2026 F 3 A wth. GHBHMEIEIEEH 125 F & ,F k-
2.3%

TEMEAFE (5 e 6]

160000 1 120%
140000 1 100%
120000 1 0%
100000 + 1 60%
20000 ‘r 1 40%
60000 1 20%
40000 - 1 e
20000 + 1 -20%

0 L L L -40%

2016-03 2017-04 2018-06 2019-08 2020-10 2021-12 2023-04 2024-06 2025-07

fir T 2018 2019 ——2020

—2021 02 ——202

" —2024  =—2025 2026
16

14 | v
10 F /

s-/

s |

120 38 44 sA A TA 8A oA 104 1A 124

450 ik E 2S84 S5 B B3RS

HAERR: BRGNE, RRIEAGLA
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B11: 2026 5F 3 A &REGEA/FREAEAC AT

i B12: 202653 A K EAAEHRE/FHITLE 15 51+308%/+32%
¥ 8 R b 25 +225%/-51%/+422%

R RAIT RO S AL (T HER)

— P Bl A AGEIT R (1 Bk Aa S A A
— K H RAT R T AR S A (AT

s 3 T 43 ST i 3 dF aE frle PR .
—_— A REIT R F R AR S AL (T TEU, &%) 00 9 B ST RS (F A Ae) e () L4000
1600 A~ r12
600 . F 12000
1409 r10 500 L 10000
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