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500 400
0 0
© > ~ © > ~ © > ~ o
e e & & & & & g LR S S N N
o5 o5 N N 54 54 11 ] Q' Q IS} IS} Q IN) I8} Q IS} Q
V v Q7 v V V V v v v v v v v v v v v
¥ Vv 4 ¥ ¥ v ¥ ¥
FAERTR: iFind, 1522 7EXBFL Foo FAEIR: Find, 1Z27EXBFL #o
B 13: BXABEZTEERNBEHEL (£740R4)
450
400
350
300
250
200
150
100
50
0
H ) N ) ) N %) ) N )
P & @ o P F @ @
O S S S S S S S S

HAF I iFind, 1FRIERGEL #os

4. FIBBER kR EM A
o ®ZES5A158H, EHERMEFMMN 1010.0 Tird, BIRLIFF.
® RES5A8H, Ki&HIRTKIE(QE700-7000)F M (AHL)HE 1002.0 T/, JAERI Lk 20.0 ek FA
Rk O & A (A1) (Q7000-7200)992.3 SL/vk, I ERFL_E K 20.5 AU/ek.
B 14: AR ERNEHHEAL (k) B 15: RRRERN (B4) THHA (i)

—— vk Bt (QB700-7000) : Ki&isIk
R (4HL) kit (Q7000-7200) @ Fas%

1800

1600 1600

1400 1400

1200 1200

1000 1000

800 800

600 600

400 400

200 200
0 0
Q«{,b'gzr{,b'@grﬁb\\Qq}&@?'&&“&Qq,""\\grﬁ'&grﬁ'@gﬁg%éﬁf@S?&Qq‘?"gﬁ rib'gb «ib’\\ (LNQ% %"‘:\\ (ﬁa’@) {ﬁ;\\ eﬁf%

S S S S S S S S S S S S P P P 03 0 P P
FALE - iFind, 1Z4ERBFEL P FAHARMR: IFind, 15RERGL F s
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0. KR ETFRER

1. Bm el A £
® MES5 A58, HRDALS H AR ESD 92.2%, FEIRKILI 0.6 NE 5.

& HBE5A158, HAMERST FFLEA 93.12%, ARG m 0.7 NE a4

B 16: KA HBRT HFZRAAE (%) B 17 HARMKRERT FZRAAER (%)
2022 2023 2024 2025  emm— 2026 2022 2023 2024 2025 emm— 026
105 115
110
100 105
100
95 95
%0 90 =
85 4 _— \
85 80
75
80 70
65
75 60
55
70 50
TOTUOUOANANNMNTOT-TO-TOOWVLOTIHIMOWO™MOWANNN NN~
TR LT TR eT T T T TATATA
T T ANOOTITOUOOUDOLOONNODOIDNDO O~ NN
[eNeoNeololololeoleololololeolNeNeoNolleoleNeNaoll il ol o L s
FHE: BB, (ZRIERLE FAFIR: B, AZIAGERAL F o

2. s £

® #Z5H 158, 5000 XF3h AME N IM £-26.2 Tled, IR LK 7.9 ek, 4000 X-F3h A HEE A 4h
£ 1.3 Lok, FIRL LK 8.8 vk,

B 18: PPREE (Q5000) #Hu#h£ (5Tlk) A 19: fp R (Q4000) #uM-£ (STlb)
2 Q5000 — HERIt Q5000 NZE Q4000 e HER{NHE Q4000
ENEEIE (WE) Q5000 ENfEZIiE Q4000
1200 - - 200 800 150
. - 150 700 [
1000 f".;‘- ) [ s00 3"‘ J\\ / 100
800 \"'\‘ s A 500 =\ oI 57 1 50
\\‘\/“ 47 50 TNV
600 - Lok, o 400 Lo
j 300
400 L 50 - -50
200 200
L -100 100 - -100
0 . — -150 o -150
H D N 9 O & N4 O & N &
"Eb'g ff}"g '1'?'\ ‘L""Q '19‘9 'L""Q '1?'\ '13"0 '133'0 'ffg ‘f?'\ '19"0 fb'Qb o NS NQ% W S vy@ IR
Q Q QY QY QY O Q QY QY QY O Q' O VIV VLS
PR R PP PP P PP NN PN PN NN AN GNP

rl/
AR Find, (FRIEFGL P 20 E=il 7RI TR FARR: Find. [Z27ERFL P 2 HhE= DRGFA T
## B

3. e AR EHEL

® N[E174: BES5A 148, AT LMK AL LR TR 8.00 Zek, BRI TH 0.10%; B4 LA
L7+ 58.70 7w/ B, FIERHLIE An 21.05%; T A RA4R LB T 4.90 K.

® L84 BMESAN4H, BHENEBEREAZ LR LS 3460 ek, BIRIEAN 1.04%; HALL LR E
#1310 7o/ H , BIIRILIE I 7.14%; =T F R4 LR T 0.50 X,
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B 20: ARE17 5K BB RMMERL (Feb)

B21: A7 ARBERESSTMAEA (Fh)

2022 2023 2024 2025 emmm— 2026

- f
| #ﬂ"m ‘\‘U./JI; ‘

11 21 31 411 51 61 7/1 81 9/1 1011 11/1 1211

500

450

400

350

300

250

HAFR: CCTD, 1ZRIERHL # &
B 22: ARE17 5 EBERT R REEAEL (8)

2022 2023 2024

2025 e 2026
11000
10000 > S
9000 //\V*\-\
8000 -
7000
6000

5000

4000
1-1 21 3-1 41 51 61 7-1 81 9-1 10-111-1121

HALFR: CCTD, 1Z47EXBLE # o
B 23: EENE R B FHEFETRERL (k)

2022 2023 2024

2025 emmm—72026

40

35

30

25

20

15

10
-1 21 31 41 51 61 7.1 81 91 10-1 11-1 121

2022 2023 2024 2025 emm— 2026

300

250 “{‘ '1"

1

200 / v : ﬂ
ey o~
w4

150

100

50

1-1 2-1 31 41 51 6-1 7.1 81 9-1 10-1 11-112-1

HAFR: CCTD, ERRIERBL P&
A 24: EENSRBEREREFTEAER (Fb)

FHEN: CCTD, 152ERGL F oo
B 25 BEAKRERTHREEAERL (B)

2022 2023 2024 2025 emm— 2026

4000

3800
3600

SV . :
3400 ~ \

3200
3000
2800
2600
2400
2200

2000
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 121

2022 2023 2024 2025 emmm— 2026

35

Al -
15 %‘M .m

1-1 2-1 31 41 51 61 7-1 81 9-1 10-1 11-1 121

FALF R CCTD, (Z4IERL P

FALER: CCTD, 1ZL47ERBL
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4. THBEER
® HZE5H 15 H, Myspic &84 127.6 &, JFIR Lk 0.01 &

o ME5A158, FELF—RiEeEME 1880.0 T, FIRHL LA 55.0 ik,

B 26: Myspic 24404484k /27 B —REEE(ELE): T ()
2022 2023 2024 2025 emmm—2026 2022 2023 2024 2025 emmm— 2026
200 5000
4500
180 4000
160 3500
3000
140 2500
~ 2000
‘u-/ e —_ g g—
120 N 1500
100 1000
500
80 0
11 21 31 41 51 61 7-1 81 91 10-1 11-1 121 1-1 241 3-1 41 51 6-1 7-1 8-1 9-1 10-1 11-1 12-1
HAEFR: iFind, 1Z2IERBFLE Foo HHAER: (Find, 1E4ERHL Fo

o ZFFrE: BES5A15H, 2EZHFFLE 83.5%, AR In0.26 845 5.

o wbLEFIE: RESA 158, tha B beb B-F A0 82 T/, FIRLIE A 24.0 /b,
® ZebiRAlE: MES5A 15 B, BHLURGPeLmAlE A 143 sk, FERLE A0 9.0 Tk,
® R E: MESA 14 8, SKERMN £4-250.3 Tk, RIRLTHE 7.2 U4,

® SR AL: BRES A 158, LGPl EMIHFLSY 12.86%, BRI THE 0.1 /N840 4.

A28 SFRFITE (%) A 29: 3 EidbebBA)E (/b))
2022 2023 2024 2025  emm— 12026 2022 2023 2024 2025 emm—2026
90 400
a5 7 300
-~ 200
80
100
75 0 ~AA Y
A%
70 -100
-200
65
-300
60 -400
-1 21 31 41 51 61 71 81 91 10-1 11-1 12-1 1-1 21 3-1 4-1 5-1 6-1 7-1 81 9-1 10-1 11-1 12-1
AHFR: iFind, 152IERBFL Fr FAF T P, (2RI o
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B 30: HMEMZHHAE (kL) A 31 sFHP ALk EMHEHEL (%)

2022 2023 2024 2025 cmm—72026 2022 2023 2024 2025 emmm— 126

18
17
16

fx ‘/,.q'“"-
'\\J}_}r N T

y "'w 11
10
-400 9

-1 2-1 3-1 41 51 6-1 7-1 81 9-1 10-1 11-1 12-1 -1 2-1 3-1 41 5-1 6-1 7-1 81 9-1 10-1 11-1 12-1

FAER S BUR, (ZAIERL o FAEE S DR, NZAERTL Fow
B 32: SKEMYE (k)

WA KA AR A
4500 - 200
L 100
4000
)
3500 - -100
- 200
3000 L 300
- 400
2500
- -500
2000 L 600
M © O N M © OO N M © OO N M © & N M
S 99O - 999999999« 9
N N N N O O O O < & < < 0 1O O W O
AN AN AN AN AN AN AN &N N &N N &N N N N N N

HHFIR: P, 1R IERBL s

5. THibLAfZMER

® HES5H15H, HAMREE(TR)THN(EEH#)1888.0 ik, FIRIL TR 9.5 Tld; |- AR ki
(N FA) T U (T3 1)1994.0 7T/ed., IR T 3k 43.5 7U/ed; AR AL R Ak (D BAL) T 3% M0 (- 3497)1890.0
Ak, BT 5.0 ALk,

® MZS5A158, 4 FEMEIEHK EAR DT 21 52 3006 5.

® HES5A158, 48 BN HIR LR 4T3k 32 5 % 4872 4.
® HZ5H 158, 2EBBMNMIEHE LERF ST 197 & £ 2943 &

® HXZES5A 158, AESRAMNMIEHE ELRIFH T 336 %2 2176 %,

e HBES5HA158, 2EKEMEIEHR EER I T 0.70 £ £ 955 4.
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B 33: R AETHFHN (Tb) A 34:. 28 TENEHRK
2022 2023 2024 2025 cmm—1026 2022 2023 2024 2025 2026
3800 3500
3300
3300 3100
2800 2900
2700
2300 2500
2300
1800 , 2100
1300 1900
1700
800 1500
-1 2-1 3-1 4-1 51 6-1 7-1 81 9-1 10-1 11-1 12-1 1-1 21 3-1 41 51 6-1 7-1 81 9-1 10-1 11-1 121
FALE R iFind, 15L47ERBL F FARI: Find, 15 RIELBFL F s
A 35: &8 L _BHkdgd A 36: 2EHARAMEIEE
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 e 026
6000 5500
5000
5500
4500
5000 4000
W 3500
4500
”v’ ) 3000
4000 2500 ;\F"‘\"’"""\
2000
3500
1500
3000 1000
1-1 21 31 41 51 61 7-1 81 91 10-1 11-1 121 1-1 2-1 31 41 51 6-1 7-1 81 9-1 10-1 11-112-1
FAER: (Find, 15RIERTL Foo FAEIR: Find, 1Z27ELBFL #o
B 37: A EEBRNEIEK A 38: &EKRMBIK
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 e 2026
7000 190
6000 170
5000 150
4000 130
3000 M0 S l”
\;—-“
2000 90
1000 70
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1 1-1 21 31 41 51 6-1 7-1 81 9-1 10-1 11-1 121
FAE R Find, 1527ERTL P FAF I Find, 152 IERBFL P
® JKRFLE: BES5A 15 H, KRBFZ4ANEH 59.6%, FRLTK04 T o5,
® RGBT E: RESA 158, FEIIETIEH 69.6%, BRI LEKO01EFHE,
o (LIREHM:. BRES5A 158, LB EAEZ FETH 30.90 Zeb/B, BIRL TR 4.06%.
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A 39: KRBAZRANE (%) A 40: 2BEFEEFEFIE (%)
2022 2023 2024 2025 eo—?026 2022 2023 2024 2025 eomm—2026
90 95
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70
60 R — { / 85
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\ 80
40
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0 65
1-1 21 31 41 51 61 7-1 81 91 10-1 11-1 12-1 1-1 21 31 41 51 6-1 7-1 81 9-1 10-1 11-1 12-1
FHE R (Find, 152ELBSL oo FALET: (Find, 1227ERBFL oo

B4l T REAK (Fek)
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FH AN CCTD, 154IERGL
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I QD Es
CINDA SECURITIES

B, BREFER

1. HBEHL

& RBAEAL: RES5A158, A2 BBEREAKRERRBEME6.0 HreE 592.0 7 vk,

® 55BN ANMESL: BRES5HA 8 A, 55 /NET ) HBEA LR #4138 335.6 HekhE 6986.9 et

® iEA: BES5HA 158, 462 FAEAT L HBEAL 321.5 Feb, BIRLL LK 0.4 Fek,

42 REHBREAESR (Frb) A 43: 55350 3) IR A (k)

2022 2023 2024 2025 oom— 2026 2022 2023 2024 2025 e 2026
850 8500
750

= 7500 ~N
= A N
650 /c. 6500 \/,
"N “ . y :

A

5500
w L ’ 4500
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450
350 3500
250 2500
1-1 2-1 31 41 51 61 71 81 9-1 10-1 11-1 12-1 1-1 2-1 31 41 51 6-1 7.1 81 9-1 10-1 11-112-1
FAER: iFind, 1F2IERTL P THRIR: B, 1ZIRLERAFL Fo

A 44: £ FRFHHBEHEA (Frk)

2022 2023 2024 2025 emmm— 72026

400
350
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250
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0
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 121

HAFIR: UE, 1ERIERBL s

2. HBRES
o FHEL: BESA5H, AFHEEILAELKR LR T 6.3 70E 2155 Zeb, BRI T4 2.86%.
o huEfh: BESAI5H, NKEUKREBAEAK LRI 44 HebE 267.7 ek, BIRIIEA 1.66%.

o LNiAEK: MES5AM5H, BARMRE AN (230 R)VEELLE FEA4 LR M40 255 77742 903.4 Tk, JF
RS m 2.91%.

® RS Ef: BES5A 150, BAMARI (247 R)EBIEL AL LA 8.4 FobE 786.8 Fek, JAR
He3 m 1.08%.
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CINDA SECURITIES
A 45 EFREEEAEE (Frb) A 46: XKBUBKEEEER (Fob)
2022 2023 2024 2025 e 2026 2022 2023 2024 2025 e 2026
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11 244 31 41 51 61 71 81 91 10-1 11-1 12-1 141 2-1 31 41 54 6-1 7-1 81 9-1 10-1 11-1 12-1
HALRT: B, AFBIEREFL s HAAI: IFind, 15BIERGFL Fo
B 47 BRI A (230 R)VEBRLESL (Fok) B 48: B RAERR) (247 R)EEREESL (Fok)
2022 2023 2024 2025 e 2026 2022 2023 2024 2025 emm——2026
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1-1 2-1 3-1 41 51 61 7-1 81 9-1 10-1 11-112-1

HARR: Find, 152ERHL #0

3. BEEHK

FAHE R Find, 152RERHL # &

o EfpEHR: BES5A15H, B ST ERELR LN 0.1 ek R 431 Fek, FIRLIEM 0.19%.

o hujEfh: BESA5H, WwHustEREAKR LR TR 81 bz 231.8 Heb, BRI T4 3.38%.

® W) AEA: BES5AN5H, BAKAMT (247 ) &t EREHH LR LK 1.95 774%E 687.44 7wk,
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B 49: B AHERESR (Fk)

B 50: wHudtBRESR (Fr)
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HAA I iFind, 1FRIERGEL #os
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FHA: iFind, 152IELBFL # 0

FHEE: iFind, 152ERGL Foo
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75 BEIRIEHIER
1. BiFfE AR ERFIL
® HZES5HA15H, YEKIBEREMESENIEIH(CCSFI)A 773 &, B3 Lk 38.7 4.

® HBES5A148, KAKAKMEREOHYLESE 131.6 Zob, LAEAEB¥KES 130.3 Hedk, ARk Lk
3k 1.35 Fred,,

A 52: KiTpk RiE 4 44 AiB 45 4 (CCSFI) B 53 KRZYBLEE (Frb)
2022 2023 2024 2025 eo—72026 2019-2024 e ?020 o—2025
1300
1200 140
1100
1000 120
900
100
800
700 ‘/-dy o 80
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oo =<7 .
400
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1-1 21 31 41 51 6-1 7-1 81 9-1 10-1 11-1 121 1-1 21 31 41 51 6-1 7-1 81 9-1 10-1 11-112-1
FHEE: iFind, 152IELBL oo FALET: (Find, 1227ERBFL oo

2. RhiEw Kk O AL RAE AL

® HBES5HA15H, FHHFREWAED (AL BH. THE. Foabh. TEBLAR) 89EAH 15295 %
b, ( BIIRPLIE I 5.40 ek, ) , S4MAEAGECH 165 A4 ( BI3RELIEm 17 4% ) , SWAE (B AS5A8A0 ) 4 9.3,
J 3R bk T4 1.03.

A 54: dbFrwHRAE (BEASEAML) HL
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FALA TR iFind, 1524 7EXBFL Fo
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+. XSIER

® M®MES5A158, ZuhEREA 16300 27 K/A, JIRIIE I 33.61%.

® Xk10K (541524 8) ¥ HIKAKRCEERIE, BERLAHRIRE ZitEKEH 40~90 £
K, AdBEeRX AR, TR, Zdhibifeda, L F RIRABRADNFRGI,BER 120~ 180 £
K, By Tik 250 K A4 o, BALME P RS, fedb. RALHRALFRAIIEH/ILI. ARS P R
MR BiHEKEAR 25~40 £k, B 50 A b, R RIMREKERTERBABES 3~7 &, B
Wih% 145vh k.

& ZFUMRALXEZ: 156 B, REALUGRIFWEA FEXR, H9WEART, ARKESR, it
A ARA; BIBR A, LARNRE T RHFRA DT RHAEER, HHRH.

® KMARAEZ: Ak 1-14 X (5 H 25-28 H) B&HME A, TR, L, i, FHRZHFREIHH
KER 20~40 A, L ITHEFMNAEI. 7 HLHGF,WEA 60~ 80 £K, AL 0 X, Lik
KA R B SRR 3.

B 55 ZukhAFRAERL (ZFHAA) SERIES AL e 4100

2022 2023 2024 2025 emmm— 2026 @ A K B iR B
g
5H15H—24H
hRERE

50000
45000
40000
35000
30000
25000
20000
15000
10000

5000

0
1-1 21 3-1 41 51 61 71 81 91 10-1 11-1 121 g R
2. ™. 250~1400 HEBIR 1:20 000 000 WEHS: GSH (2024)0236%

HARHR: (Find, 15 BIERGFL s AR FEARLH. FRZED, ERERTE T
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N ERARMEERRERAS

1. EWAE) IR
A1 BELTAGBEA

e BN RSIERIE (27%) EPS PE
(7o/B%) 2024A  2025A 2026E 2027E 2024A  2025A 2026E 2027E 2024A  2025A 2026E 2027E
7 HeE 21.15 144 84 147 152 1.44 0.84 1.46 1.51 14.7 25.3 144 14.0
BRI 23.86 224 168 188 193 2.31 1.73 1.94 1.99 10.3 13.8 12.3 12.0
L ERR 13.66 22.7 11.7 19.4 20.6 1.14 0.59 0.98 1.04 11.9 23.2 14.0 13.2
JCRER 6.40 29.6 13.5 29.4 324 0.46 0.21 0.46 0.51 13.8 304 13.9 12.6
Al 17.72 28.1 183 18.7 20.2 1.68 1.09 1.12 1.21 10.6 16.2 15.9 14.7
dh[E e 45.70 587 528 545 560 2.71 244 2.51 2.58 16.9 18.8 18.2 17.7
LS CETE 16.81 193 179 208 219 1.46 1.35 1.57 1.65 11.5 125 10.7 10.2
FEERER 8.84 239 214 214 244 0.92 0.82 0.83 0.94 9.6 10.7 10.7 9.4
FBIGRETR 30.31 534 54.2 60.3 67.4 2.38 242 2.69 3.01 12.7 12.5 113 10.1
HEPRRD 9.5 22 17.0 17.8 20.7 0.6 0.5 0.5 0.6 15.4 20.1 19.2 16.6
SRR 7.39 22.8 2.3 12.2 14.6 0.92 0.09 0.49 0.59 8.0 78.9 15.0 125
LLIFeEEE 6.65 31.1 12.0 24.0 28.2 0.55 0.21 0.42 0.50 12.1 314 15.7 134
picxzed\=13 15.15 24.5 11.2 26.7 29.3 0.82 0.37 0.89 0.98 18.5 40.6 17.0 15.5
BEIRG 5.23 1.0 33 44 6.2 0.05 0.15 0.20 0.29 107.8 341 25.7 18.2
=1eRlel 6.66 7.2 -54 6.5 7.7 0.49 -0.37 0.44 0.53 13.7 -18.2 15.1 12.7
P NS E5 T 5.51 26.2 24.5 26.5 27.8 0.63 0.59 0.64 0.67 8.7 9.3 8.6 8.2
RIDEE 16.97 34 0.98 1.0 1.2 0.78 0.23 0.24 0.27 21.6 75.1 71.3 61.7

HARMR: Find, 15ZRIERGL P& 2 -FRIBEG A ZFEF6) % Fl 8 NF—F TR, KA #HEZSE F15 A,

2. RAEENE

BEIAL: BERET ELRTBIIRT A TIEARH S RIES (RFR) A%, Ad)F 2024 45 8 A 21
BZ/FLmy ga b F IR RIFTM, BEARBRFEINGE T 2024 4 8 A 22 B FEL LiBiER 5 FF Nk
8 L Bk AR AL TR I R I A P 8] R T ALIRFT REABR R L RGNEY (AN4EHT: 2024-042) . KK
BUFRT HTIEATH FAGES (RFR) , FIRFF AR L AR R TG EERR,

W

HA A A T3NS TRAR K ENHRUNEHAE. Hit—FIIRKA T Bk sblk b 4, Ao FR Ak
FIA TR, RITREERGE, RS ERN L., FAHNEETEIE, W& KT BH AR A R
3 LRI 5 B AR L HOR SEBR AR IR A TR 8] KKk A 48] s BE T R RIRF = AT, AR R4
B PR AR TRA PR 3] & T T 8) R S Bk b Sk R T K AT RN E) AR X450 2026 -4 A 30 B A KK R,
GG ME, AR EK T 8,604.54 7, KA BRI HH T 8,913.79 L, AR ARLZF T,

i
=
ped
P
on
0
o
S
B
=
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v KBTI EZERR
1. AP RBHEBREEZIRERARZAFE. 68, TLHERERFER. H16E7. AEKE 4 THhe
BB R T H R RR RS SRR R FEHR TR (2026—2030 F) » . 7 HR42E, 5 2030 F, 244
RS kSR ELRTIFRE R, A AREIRI, AATAA AT, MATE. AL, 24T
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