N SiXiEs
CINDA SECURITIES

%

RIS IR ERREFA, FlIiFRxBiE
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USRS tﬁﬂuk BEIMENEREH, FlFFEREE

1T A3 - R
2026 57 A 19 H
17l FE 4R,

& BN @ AR RBNA R IR A, 3 K F A B SRk 3,
AuzH Atk BE T A 18 B, A2 EHESH AP Q5500 .LF =T HH
816 U/vk, BIR LK 21 /v, FHshAME: RETA1TH, BH
Mk 3h A3 (Q6000) 3L 4 755 L/vk, JBERMG LK 15,0 7T/vk; A
b R RORAE R E A (Q5500) 632 /vh, BIERE LK 8.2 /v
X ) AR FEHEIL O A (BAL) (Q5500) 698 T /v, JBIEREL LK 25.0 T/
wh, BFREHAME RN RETA 18 B, @-FHF R NEWC5500 K30 7
K FOB ILHM45 91. 5 %m/wt J 3k B3k 0.5 £7T/ek; ARA6000 X

st R AR AT L B AT S AT 119. 3 £50/0k, FEIRL LK 3.8 £5U/vb; HE KBS

Hk %% $1500524100002 A KL FOB ILTH- 86. 9 £ /vks, BIERIL LK 0. 0 2T/ vk,

W48 : gaosheng@cindasc. com

& ERENET @ AR TFEBM AT, RGN b
AR BRI AT FoB R RETA LT B, WES L& ERBAERN (G40 2130
Bk %3 $1500525040002 /vk, BIFRPE T 2L & T L AP CN (64 2344 /v, F
KHHF .tk A1 AR E T A 17 B, i fetitk £ 440 (841 2020. 0
/v, FIIRRAHF; UM AARREF A 1250. 0 T/vk, BT
Sk B ATk AT e 1/3 BATBEEF AN 1650. 0 4 /vk, FBIRICT X 50. 0 T/vk. B
BB E: $1500525070001 BpE BET AT B, BRARETHRG ALY B2 FN 246.5 %
L/vk, BIERITIRT. S XU/,

WR46: lirui@cindasc. com

k44 : |iubol@cindasc. com

& FARFTF AR EAFRLTRE, HEBS #6845 8 £ B R
e, BETHA 17T 8B, BASHAESTF 768 R EA 88. 5%, BIRLLT
M 1.2 ANE o5 HARMERLT A T R4 67.719%, BIRIEm 1.7 A~
EP

& LHENEERRARE R, AT BRI e, BEANE: K
£ 016 B, BHABREELE LR TR 54.50 Fok, FIRLTR
1.41%; H 4 LR EFF23.10 Zek/ B, BERIIE A2 11. 11%; =T A R4
BRERTHE0.50 K, Aty #EZTH 168, A+ EERE
Bk b BT 234,80 Fvk, IR T 2.79%; B 464 EJE EFF 3. 30
Frod/ B, JFERWIGAR 0.87% TH R4 LB TR 0.80 K.

& LIMBREARILTR, MEZPFIERRLTR, (LT ERE: &
Z27TRA17TH, ALAEARERERTH 22.62 Ze4/8, BRKTHE

15 3R KR A IR 3) 3.13%. AR RETA 178, 2BZHPFIE 82 T Rk

CINDASECURITIESCO. , LTD THE1L11BE, KERFIE: BE2TA 17 B, KRR Z A0 R

R FERE T X ® kAT 127 = H 44.5%, BRI 4.6 B8

2% KB B B

sk 100051 & HANAD, HIEAERKLFH—RAB LGS, BAD. KK
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@R, AN EERREREABEE SN, KEEXRGEA: L5,
KEERF BT 7 e A R A 88. 5% (1.2 N b)), FEAMK AR
FHFRAAED 61.719% 1. 68 Aa L), ERFE, AME 1T 4R
FB IR L 3,30 ek / B (+0.87%) , &iE 8 4 HALR IR LA 23,10
ek /B (+11.11%) . EwFRF @, WIHBERE IR T 22. 62 Fek/
B (=3.13%); 4R4kSHPFF T &4 82.73% (-1. 11 AN EHE) ; KRHAL =
BRI A 44.49% (4. 61 AN BB . A& &, A A Q5500 B
PR 816 /v (+21 T/vh) 5 7 s 2 BN AR 2130 T /vk (F-F) .
ERERENR, 2HELRALE, RABENERORRE, REE
W, NMREBEIEXFB, ERRLEL) B#£EHA, RLERL EH
AR B B G, 2R EAR ST AT TR A, 8 5,
FTERERFHERE, 6 ALERKFERILTHRE 10%; #oi @,
ko Rt o E g, 42 T ESEEP R DMO bR A, o B HA
WLk, 2FHTFREEFET, SMEAAR ARG, Zok
A, WAL TAIRMNR LRELMELT, FHELEERE—FRIE,
YRPE, EBRAHRTE AN ZZRATL, 6P RE 0 BRK AR H,
BB R HEBRU, SFUCRER T BRNEA RS, 2R
FFEVGEARRSE, LR ZH IO E I B EAATEK
F, HIXAFRIMEESINE, BREBHSHRE: 4T, &4
HE R A TA— ALAR b A ML 3 T AE e B 0 R BAX T A R T (S A K
P, BRI AR T ) L R I P ARSE AR S a9 SR K
IR BB A GHINA 7S ROBEG Oty K = BHAT. R
P 7= AR AE EAS(EEAREAL A AR I 6 PV R, A BN TR HE R
B FIBLk A, AT, BRI B R R T LT A4, X
FJe iR B AR5, BP, MERMIE T AR SR EARERIE, & L
WA B S BN E SR TUAMEAL . #A05% 8092, AR FATA. 24
ERA2EG. AL ki RIBFHTE K. A7 FTIRBELRI M ARALIRALR
AR BIEHFFT R REYP EXF L ERD T, F S FREFRER
e Rk LREH, RIRBERAR A KRB R 2 EAE S SR
= LB R RANERAREH M, BTART Z RSB, R
G B BB LT A RARAT AR, IR A G EB S A, K
Fb, AR A SRS, EERA R, AL, RKEK
FET, AR KK 3-5 FHERETREBEOBEHN AL, RAEK
SURAEA SHEL. FAELE. L. AREGEN, BMEMFK
HHBIEEETE, BRETATFT HELEHL HHRA L, BHBREEH
BELhEHEF[HEEANME, FEARBXELXEZAR BRI
8,

& EFEBL LA RNATELIR LR BB, e RARLHRIN L KA BHF
BECHRR, ABEIHRNEE I AR IE R E KA R
WRE R, EMEF B E G, TRESBE TR BRATET,
B R 25T R R R R A B bt 0 R R 89 44T A B Z FERE 4K
REFSAL. AT, WRBRE G LS. I, oLk, T
AHFA. KA. SRLME, RENEFRIEE, RETHF
WH AR, ERFEELF ZEA T CRT B, DA — AT HEL
B, A ARG B AL RK N &, BERREE T
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A SR AN TR I Y, & LEA G SN LRI, RA14
GhmA SRR, BERTEELE: —RETHMEN P BAE.
REdBtak. PREER; —RIGHER KOS R, SRR, T8
Bk, LREE R, HR RS = RART BRI ALIT S LA
B gt WEAK. RILBRHF; Fer@EsCRELrmRey. TR
XAE. KA. 24, RBEESF.

& REHE: TN RANT 244 FEY, TR A I %S 5%
KAAEFE = MR FARTAE TR,
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FRIGATAE
847 L ¥A A AA I  FAwr =%
A2 Bk HBEL T T M (Q5500) 7T/ v 795 816 2.6%  28.7% M
B B
NEWCZh A BEFOBIL 58 4~ (Q5500) E L) 91 91.5  0.5%  36.6% ,V/\,/\/,\
T ES G EEBERN (B T/ vk 2130 2130 0.0%  55.5% }_,,./\.‘m_,f
e BN AE
R A s A B B B R AR £/ 254 246.5  =3.0%  30.6% fw,/fvf\
o gy £ ¥p Rzl /1 Bkt @ 44 £ (Q5000) 7L/ 10.13  -15.78  -256% —146.5%W
AR HASD AT S 7 R 5 y 9.1 885 -2 et VYT
e BB GEN VST TS % 66.11 67.79 1.7  -18.3 m
S e B A Frek/ B - - 11.1% 9. 6% JMA"‘»\]"‘N‘”
HABE R MEE174 b B 4 Zrvt/ B - - 0.9%  =2.3% AM\MW
kb RE S A/A 15800 10100 -36.1% —51.0% M
MyspicZR & 4R 484K 3 122.03 122.37  0.3%  0.8% w
HERE R
& T % 83.84 82.73 -L.1  -0.7 W
K2 GBS 7 v, 680 680 0.0%  15.6% W
R A M BB o A Zred, 193.05 195.84  1.4%  —42.2% W
BB Ko w R A 77 vk, 3014 311.3  3.3%  -3.2% WW
KAERIEREE Zek, 103,24 10110 -2.1% -16.1% WWM
TRh it v Ko 1 A b = 27.63  20.53 -25.7% 28.0% W
HHRIE: Mfind, BETFIHR, (FRIEATFL P, jE: HEENZE, BRBUEENE. GHF—5, FrZfZHEF.
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o RSB S ILE BT B B TE e 8
v RBBERIEIEIEATEIE I oot 10
Sy BERAIAEIEIE oo 11
VG B RAE T TRIR oo 14
T BEIRIETFHE DU oottt 20
T BEIRIB I T Bl 23
A0 REME T oo 24
AN BTN S EAEL R BT BN oot 25
v ATAT LT BT oo 26
0 TRUFE I oot 26

kB %
FL: BB BTG AR oo 25

RREE3
B 1 BATRARIE=FIRIL (%) oo 10
B 20 AR FBAHIE R TRIETE (%) oo 10
B 30 BRI RIRRAIEAIEEIL (%) oo 10
B/ 4: EZARHHW: CCTD AL BN AKE Q55000  (FT/PE) oo, 11
B S AP Mastsse: THESD A QS500K) (FT/M) e 11
B 6: FEKWM: CCTD AZEFHAHEQS5500)  (FT/™E) oo 11
B 7 AZEBFTHM: FHABEQ5500 0 LFEF (FT/P) e 12
B 8 FHIERMAET T (FL/PE) oo 12
B 9: EFFRFHABEFOB EFNHEI (ETU/M) oo 12
B 10: TN BPRIBEEIZMN (TUIE) e 12
B 11 B BN E D IL (FU/FE) e s 13
B 12: FHRBBENETEIDEIL (FUIE) e 13
B 13: KA TR A AR RIEMAEE DI (ETT/E) e 13
B 14: BAERSDEEN T IL (FUIPL) oo 13
B 15 "HRBEEBM (BHL) THHEI (FLPE) e 13
B 16: HARB) AIES H ZBEAIIZE (%) oo 14
B 17: BAKRBIED FZBEAUIZE (%) oo 14
B 18: EPRIE (Q5000) M Z (FU/ME) oot 14
B 19: EPREE (Q4000) M Z (FU/ME) oot 14
B 200 AR 17 B R B AL EAMEIL (T ) e s 15
B2l AR 17 A RIERFEFZTATEIL (TP e 15
B 22: AR 17 ARBERTARIEEAFEIL (B ) oo 15
B 23 BHEANGRBBFBETIHEIL () s 15
B 24: BENARBERBEGEEMEIL (T e 15
B 25 WlAE BRI RETAAEIL CH ) oo 15
B 260 MySPiC ZEA MMM TEEL coovoveieeeeeeee ettt 16
B 27: B —BBEBUELT): AL (FL) e 16
B 281 B TF I (190) oo 16
B 29: 2T BRI AEEFNID (FU/FE ) o 16
B 300 SEEAR G AV (TU/ ) oot 17
B 31 A3 WP EARNTHFEEL (%0) oot 17
B 320 BRTKIEARMZ (TUIME) oot 17
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B 33: R HREIKRFE TG TN (FUIE) oo 18
B 34: A E T EEMAEFEEL oo 18
B 350 AE Lo BEMABTEE oot 18
B 360 A E A BB AETEEL oo 18
B 37 AEBEBRMAETEE oottt 18
B 38: A E KB AETEE oot s 18
B 39: KREFZREAAE (TP e 19
B 400 AEFEIIETETE (%) et 19
B 41: AT EALIE (TTPE) oo 19
Bl 42: AL EBIERIEA (TP oo 20
B 43: 55 B T ) ABEIE R A (T oo 20
B 44: A FRF AR (TP oo 20
B 45 A FHIEBIEEA (TP e 21
B 46: SRBTIHRBIEEA (TP et 21
B 47 B AARZ BT (230 RVEBIELEFA (TPL) e 21
B 48: B AR (247 ROEBIEEEA () e 21
B 49: BALT B THEBIEA (TP ) oo 22
B 500 v T ATTEREA (T ) ettt s 22
B 51 BAFART (247 K) G EREIER (TP e 22
B 52: IR F BT R IEELBDI) oo 23
B 531 RAELBIKIEETE T (TP oo 23
B 54 F B RA CRAFLGAANE) Il e 23
B 55 Zak B FEAEIL (L FRIAT) e 24
B 561 AR 10 RIETK BT oo 24
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—\ KERUMERES KT

RS

BAVAA, BATEL AR 2573 —# BB LT mH, ARG . BUOR @ EHK, AU BERE EHERREE S0,
ARAREARGEA: B8 @, KEFERS) LS 3= A8 £ H 88.5%(-1.2 N 4-%) A M BILA = 48 4] A
FH 67.79%(+1.68 M E L), ERF @, Al 17 4 BFEIRL L5 3.30 Zrk/B (+0.87%), &% 8 4 H A
Tk b 2310 ekl B (+11.11%). 0 F K5 @, 1 THBEE R T 22.62 7ok/B (-3.13%); 404k 5 P F L
) 82.73%(-1.11 ANB o8, KIRBH = AR & H 44.49%(-4.61 AF L), Mtk @, A A% Q5500 B
MoMIR 816 Tlrh(+21 FLlok); T B 2 BILNASICIR 2130 Tib(-F). FEENR, Z2HESLALE, KA
BORMERSERE. REET, ANREBILEXFR, FR#¥LR G B44H4, RibHE) AAnLESF
RHdiL, 2 EARCHTIAST TR LEE, 48 5H, TPREUFHELEY, 6 ALERRZERILT
Meif 10%; #e @, EFF R sy, (2 F 4978 DMO wplRA. B e+ EH R kE%Ek, &4
#uFREEFRHTE, SRR LRI, RERA, YMEATEAIENRLREAIRET, FHELEFT
Rt—FBE, T RGA, RBEHRTEHAYEZEAMR, PRAE IBFKERENH, HEEPHIZRK,
SFEURERFAENEAR D, TEHEREL FFFIGHRRST, LARREZHAHLRDABAEEL
AEARF, BNEEBEAEGEINE, WRBREHSHE: 5T, RAMZARREA— LI 9L fesash
RBER T EERE (IR E AT, TR AET ) | BRI T PARSE EH-F S04 H KT, K
A& BA&H A& Z ROE&ZH A LLGZSH = Bt R K. PR F 7 A RAE EAS B AR AR A 23R FH 4
FIBTRT, ABARESB RO FREKRE, Rk, BEMEERE R % RT AL AENR, L2
Hrgbk, Bp, MERAEE TEAA SREATRIE, & LRMA B SN BRI, FRRENGE, EAK
B PAL AN, RS AR Al Z b REFIE R, A TRBELRE . ARSIREER DR BIEH Ao =
FRBY EXF S ERHT, # 2 TRFRZA A Lk LR, FEERMAEAKE R ZEENE 5H
R, L5 FRRIEREES TN, BARARTHRDEEN, WRAG R AT A PadTan, #mid
FRAEEPARR G LA F4E, KT, BN BT A SRk, EDUERA A, BKE, BRXBKRFEFET,
BAVAARK 35 FREMT R EOEBHVBAKE, RARRSLERRAIAZEZL. FRE. 5L, FREY
Bk, BN RREDBREEEE, WRBETAT RELELAZHML, BB AL LR B FHHK
FOE, BEENEEXZANERR i BHE,

AR RLR T AL R A BRF), BER BRI RA AF L E “T AR, NE IR AT = LR
MR E T RGBSR T R, AERA Binig B, TR T SLERFR@RIAFTT, BRAZFTFLR AL
FoE 9Pt 1 B R AGAS T I B AN P AR B . HAT, MRMEMEZH LS. HHE. LK, 47
YRR GFA. KAH. S, BENETAIOE, RETAEEEHAEL, EERBLFZEANL
WERT B, ABR— KT HfEEEIE, Wil RHRRERANE BA S RKG ST, BRBES TRAER
PR G R R AE, &) LA BN LRI, RIS 2EA S RBE. A ERTEEAXE: —&
SR T BAFE. REKL, FHRAR, R LGHRMBEXGIS R, SRR, Tk LIKEFFR.
HA T, ZRART BRGSO RR AN G B2, LHELK, ARG F; AZXELMER

FIEERE — R %5 B RAE B E hitp://www.cindasc.com8



http://www.cindasc.com/

B RBERXAE. KA. 2044, RBEFES.

RHEEXIE

1. E¥F54ERKTF 23.65 10k, FIWTH 1.7%, 2026 6 A4, &EH T LSRR *F 3.8 1k, Rk
T 9.7%; HA¥~% 1270 eb, 1—6 Ay, 2EM LT kil Bl =5 23.65 1, Rl TE1.7%. (7T
B https://mp.weixin.qg.com/s/KY GOXxRHHbB43pmy6vIoBOA )
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I QN G
CINDA SECURITIES
ARBER IR B A BRI
® RN RMIE LK 2.84%, RIMLTKE; KB PR 300 Tk 5.26%%] 4529.10; #Kekhaa] = 6947 k55
RAAT(31T%). A FthAH(3.10%). HE#(2.84%).

A1 BATRARR— BRI (%)

5,32 31 28

09 0.7 04
0 I I I N ow

5.5 6.1 .62 64 69 23

-10
P8 s
s . —11.8_13'6_13.9
20 -179 186
\f’?\* Qﬁ? %@‘\\b V%L @* £ @’55“ \;3;@%” %%%% e @& @;%r ’?ﬁ/ﬂ 5 /\/%\%;%» & 4/ @ﬁ-\x@‘%'@% ﬁ\)@' %&Sf o5
:éﬁ & X S X & Y X
B Q),%

HAHFR: Find, 1527ERHL F0
® KR AP Lk 4.34%, MHEEBIE T2k 0.45%, B RMETHK 1.54%.
B 2: ABBERB LA R A KRS (%)

5.00 4.34
4.00

3.00
2.00

1.00

0.00 I f
-1.00 -0.45

-2.00

3 7Bk BB BR

FAER: Find, 1FRIERTL Foo
®  KBBER R A IRER NG AT Z 0947 A 2R M9 (8.68%). ZAH(8.64%). F EATIE(7.17%).
B 3 BRI RBABBEABET (%)

10 87 86

FAFF S iFind, 152RIERBFL F s
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=\ BRI IBIRER

SI1XUESS

CINDA SECURITIES

1. BRI

® &ZE7H17 8, CCTD A2 5% HH(Q5500)%

A2 53 HE(Q5500)4F & K 703.0 /lrd, A ERbk Lk 6.0 Tk,
A4 ARHH: CCTD 2L 53 AHH Q55000 (/wk)

SR 722.0 Alok, BT LEHK 1.0 Tk, BET A
15 B, ks HH(Q5500)44-F M Hs4840h 713.0 Tk, AR T 1.0 Lok, HE7 A, CCTD

B 5: L2 AP AN aeda: IRhiEsh A1 (Q5500K) (A/wd)

1400
1200
1000
800
600
400
200
0
S N N N N S N
> o V4 T Vs % q©
e P P P P P P

900
850
800
750
700
650
600
550
500
450
400

v

N
&
N4

FHER: (Find, 152 IERGL Fow

B 6: FEKWM: CCTD 22 H3h AB Q55000 (/w)

800

750
700
650
600
550

500

450

400

6’99@ Q"’\Db 6’:1'60 Q"{’b& 6"@@ Q"(’ODQ) 6’?9@
Vv Vv Vv Vv Vv Vv Vv

FHE I (Find, 152 IERGEL F oo

2. HHENH

FHFR: iFind, 152IERBFL o

o HuzAtk: RETA 188, AL EESHHE(QS500)., =T HH 816 /b, FIRH LK 21 Uik,

® AN BRET AT B, BREHRS) AL (QB000) 3ua H 755 Ulek, FlERL ik 15.0 Tk, A
%% A AEAIEE B (Q5500) 632 7/ek, JERM Ltk 8.2 ok K ] ) AR HEIL 2 Mr(AHL) Q5500 )

698 7T/, IR Lk 25.0 U/,

L4 &3 hpk B A RET A 18 B, AFHF R NEWC5500 X3 7 8k FOB L3544 91.5 £ T/ek, FER
b B3k 0.5 £, ARABO00 X3) AN 119.3 £ T/, IRtk Lk 3.8 £/ ;3 &4 3h bk
FOB M4t 86.9 £ U/, IRk Lk 0.0 £/,

o EFSAME AN BET A 17 8, S 0B RBE(Q5500)E 424 909.7 ik, IR LK 12.6 Tlok;

S LN JE(Q5500) 42 4 906.3 vk, B ER L L 21.8 Aok,
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B 7. ALBETHN: SHABWQ5500: LB E (/)

B 8: FRERMBES (/)

1200
1000
800
600
400
200

0

‘b’é\ o3 v’é\ v’g v'é\ v"\Q to's to'Qv «:’é\ ] @’6\ co'g
LA A VAR A A VA AV A A A VAR A A A v
D A

— R T ATAREY A 3 HE (QB000) L H
e K R dy AT AE BRI 1 (4 H) (Q5500)
1200 e 1 R R R SR B E AR (Q5500)
1000
800
600
400
200

0
S N N S S N S
W o
DS

AR iFind, 1ZRIELGEL #os
B 9: B3tk FOB XHHA (£lb)

FAEE: Find, 1A IERBFL P
B 10: 7 s P RBEERMN (k)

—— A B RNEWC5500 K+ 3 /7 BiFOBIL 4% 44
——— ARAB6000 X 3 7 BEIL 5 7
& %353 /) BEFOBIL K

180

100

PN BEERAN BRI (Q5500)

1,200 A TR SRR 0500
1,000 por | ¥ A\w F,/\\_,
800 “\*\J“/\-J '
600
400
200
0
I I S S
RS A S I P R

FHER: (Find, 152 IERGL Foo

3. HERMNK

FHFR: iFind, 152IERBFL o

o Bupfi: RE 7 A7 8, RALLETEEMERN(EH)2130 Tlb, ARKET; EEELE~

I ABP M (441)2344 Ulrk, JEIRILHEF,

®  FMERENE:RE T A M7 B, G5B E RN (£46)2020.0 T/ek, B IRILET; N AAEREE RN 1250.0
Alk, FERHEF; ARG 1/3 BAFREEHAN 1650.0 //ed, BEREL T2k 50.0 Uik,

° MBI BRET7 A7 8, BRA ST EER T D R 246.5 4/, BRI T% 7.5 24/

vk,
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B 11 o R EsERL (k)

B 12: FRERNMEEHFER (L)

TES RN (BH) ERE LT

e EHIEER  ————FTNEER ——IBE /3R

—— RO AR R 4400
3500 4000
3600
3000 3200
2500 2800
2400
2000 2000
1500 1600
1200 """.-""-""'\-.;--\-\.....,,a'---._.....af'
1000 800
500 400
. 0
A N %) A N 4] A ~ 3] A
R T N A § 5 dEEESS
é§? éé? é§7 4§? g ¥ § g A A S A A A . A A
AR Find, 1Z2IERGL P HARIR: IFind, 15 ZIERGL F

A 13: BRXANTEFHFEEEMNRESHEL (E0+b)

o

SN R SR N R R I
VA A
O S S S

FALFER: iFind, 124 7EXBFL P

4. FIRBER FRKIEMA

& BET7 AT B, BELIEBEERMN 1230.0 T/, B IRLEFTF.

® HET7A M08, KiEFHKEKIL(QE700-7000) 5 A (AHL)YAH 1202.0 T/ok, FIIRE LK 15.0 /o,
FEL. o8 ok 2 M (A4L)(Q7000-7200)1196.9 Lfok, B3R b _E K 15.4 7foks,

A 14: BYEDBEERN TSHHEL (k)

B 15: HRBERM (BH) EHHA (Fub)

1600
1400
1200
1000
800
600
400
200

NN RN NI P U\ BN
& & PP
DS S S S S S S S S S S S

FHE R (Find, 15RIELTL Foo

— ek (Q6700-7000) : K& Ik
FaMh (AHL) ki (Q7000-7200) @ e

1600
1400
1200
1000
800
600
400
200

0
QA

N
of
v
P

N N N S S N
2 &
> ¢

FAAR: Find, 152ERHL # s
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P9, KRR T RER

1. Bm el B &
o HRET7AANTH, BASAEST #H 7 mAHEH 88.5%, FRKTHE12/ME 5.

& BETANT B, HAMNERST FFLEH 67.79%, FARIEM 1.7 NG04
B 16: BADARST FEZERAAE (%)

B 17: HARERSH - HAAR (%)

105
100
95
90
85
80
75

70

2022 2023 2024 2025  em—2026

2022 2023 2024 2025  em—2026

TR DK, Z2IERF

Rt
-

2. HoBm £

® HET7A 7 H, 5000 X3 AEE A M £-15.8 vk, IR T 2k 25.9 Tlok; 4000 AF3hHHE A
S £ 0.7 Aleb,, BT 2K 27.9 Ll

A 18: fpBk (Q5000) #u# £ (/)

B 19:

PRI (Q4000) #E £ (FTlh)

2 Q5000 — HERIt Q5000
ENEEIE (WE) Q5000

1200 + - 150
1000 A - 100
f"w"- &
800 7 S eemn, N LA 50
600 - \\‘\/“" e 0
400 - - -50
200 - - -100
0 : : -150
QA S & X A& QO N X A 0O N X
@ 2@ @ o @
S S S S S S S S

AHATARIR: Find, 1BERBL P 2 phE=t m ARG A TH

W%

3. B A RREHFEN

800 1

700
600

500 -
400 A
300 A
200 A
100 A

0

o

o

ME Q4000 e R ERN1E Q4000
ENFEEIE Q4000

r 80

i - 60
NM‘\J‘J*\ﬁ AJ’\,,/ B

r -20
r -40
- -60
r -80
-100

SEERNNE NI RN
& o
OIS S S S S S S

> )
FAER I IFind, 15 BIERFL Foo 22 hE=H# DRI F

Bt #%

AE17 4: BRET A 16 B, AT LG BEREAR LR T 234.80 7ok, BRI 2.79%; H K L
Bl LA 3.30 Z7ek/ B, IR A 0.87%; T A R4 LR T 0.80 K.

L8 BMET A 168, BiBENEKEREAL LR T 54.50 7ok, BIIRLTE 1.41%; HALLZ LR L
F23.10 7okl B, BRI I 11.11%; =T A RE4 LB T 0.50 K.,

FEERE — R T B B RAZ AR E http://www.cindasc.com14
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B 20: ARE17 5K BB RMMERL (Feb)

B2l ARE7T AERRAEF SRR (Frh)

2022 2023 2024 2025 emmm— 72026

F‘M‘\A .'; /ﬂy

11 211 311 411 51 61 7/1 81 9/1 1011 11/1 1211

500

450

400

350

300

250

HAHFR: CCTD, 15RIERHL # &
B 22: ARE17 5 RBERT R REEAEL (8)

2022 2023 2024

2025 emmm— 2026

11000

10000 > S
9000 //\V*\-\
8000 ~
7000
6000

5000

4000
1-1 2-1 31 41 51 6-1 7-1 81 9-1 10-111-112-1

HALFR: CCTD, 1ZA7EXBLE #
A 23: HANE KB HFEEMEL (Fed)

2022 2023 2024

2025 emmm—2026

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 emmm— 72026
300
250 “{‘ '1"
200 ' ‘ﬂ
W ~
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)

FHAEN: CCTD, 15AERGL oo
B 25: EHENERBERTARKEARERL (B)

2022 2023 2024 2025 emmm— 2026

4000
3800
3600
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

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

FALF R CCTD, (Z4IERL P

FAFR: CCTD, 1ZR4IERBFL o

WRERE — R LT F A RAE EHE http://www.cindasc.com15
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4, THAEELER
® HZE7 A7 H, Myspic &4 184 122.4 &, IRk ik 0.34 &,

& WMETANTH, BLF—RKEELEMNE 22100 T/, FIRHF.

B 26: Myspic 424404048 % B27: B —RAEAEVELE): Fib (L)
2022 2023 2024 2025 e 2026 2022 2023 2024 2025 e 2026
200 5000
4500
180 4000
160 3500
3000
140 2500
~o— - 2000
120 N 1500
100 1000
500
80 0
11 241 34 41 51 641 7-1 81 91 10-1 11-1 12-1 141 241 31 41 54 61 7-1 8-1 9-1 10-1 11-1 12~
HAEFR: iFind, 1Z2IERBFLE Foo HHAER: Find, 1E4ERHL F o

& ZyLE: BRETAITH, 2ESHKFFLE827%, AFRLTHEALN BH L.

o chEAIE: BET A7 B, BRI ES ek BT HF)E A 53 Tk, BIRLIE A 4.0 Tk,
® S eaARANE: RET AT B, BLURG P rLRA)NE 478 Sk, FIIRIL T 4.0 Tk,
o KEME: BET A6 8, BAEMNEH-138.7 Tlrk, BRI 10.5 Tk,

® SWEARNAL: BRET AT B, LGl EMIHFLSY 12.66%, FIRLTHE 0.0 NE a4

A28 SFRFITE (%) B 29: 5B leb £FE (b)
2022 2023 2024 2025 emmm—2026 2022 2023 2024 2025 emm—2026
90 400
a5 300
-~ 200
80
100
75 0 ~AA Y
L%
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 41 5-1 6-1 7-1 81 9-1 10-1 11-1 12-1
AHFR: iFind, 152IERBFL Fr FAF T P, (2R IS e

FEERE — R ST F A RAZ AR E hitp//www.cindasc.com16
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I QN Fi
CINDA SECURITIES

A 30: SELARG P ANE (Tld) B 31: hpiLbBEAEHL (%)
2022 2023 2024 2025 com—3026 2022 2023 2024 2025 eomm—1026
800 18
17
600
16
400 15
200 1 - :
ol 13 W‘/ Ve
0 poe 12
-200 : 1(1)
-400 9
-1 2-1 3-1 4-1 51 6-1 7-1 81 9-1 10-1 11-1 12-1 -1 2-1 3-1 4-1 51 6-1 7-1 81 9-1 10-1 11-1 12-1
RARI: B, 15 2IERGL o RARI: I, 15 RIERGL P

A 32: KAKEMNE (Flb)

WA kKRR RN
4000 r 200
r 100
3500 -0
- -100
3000 - =200
F -300
2500 - -400
F -500
2000 - -600
© DN DO DAN®®ODN®M O DN D ©
SO r 09 O -0 90O - 0SS« O

N - - - Y B B

AR K, 15RIERTL P

(54

5. T#b @M ER

& MET7AAT B, HAMREE(NBE)THN(FH9)1760.0 Tk, BT 10.0 Tk, |- ABE &
F (BT HN (T 3H9)1858.0 T/eb, B IR T 25 2.0 U/ok; K AL & (k) T 50 (F39)1878.0
Ul JFBERLTF K 12.0 Tk,

e HKET7ANTH, 28 TFEMEIEHMR AR L LK T5 5% 2536 .

o HRET7ANTH, 28 LB MAEIRAIR LR R B LK 418 5 £ 4790 .
o HRET7ANTH, 2EBBMNEIZIILFF L Lk 58 & £ 3076 L.

o HRET7ANTH, 2EERAMBIRIK LRARH TR 14 52 2117 &

o HMET7ANT A, 2EKRMEIGHI LR ATk 045 5% 93.0 L.

FEERE — R ST BB RAZ AR E hitp://www.cindasc.com17
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B 33: R AETHFHN (Tb) A 34: 28 FEMNEHEK
2022 2023 2024 2025 com—1026 2022 2023 2024 2025 2026
3800 3500
3300
3300 3100
2800 2900
2700
2300 2500
2300
1800 ot e 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
FAE R iFind, 152IERTL P FAEIR: Find, 1527ERBFL Fo
B 35: &8 _BHidadk B 36: &EARANMIEE
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 e 026
6000 5500
5000
5500
4500
5000 4000
1" N 3500
4500
w 3000
4000 2500 - ,M
2000
3500
1500
3000 1000
1-1 21 31 41 51 61 7-1 81 91 101 11-1 121 1-1 2-1 31 41 51 6-1 7-1 81 9-1 10-1 11-112-1
FAERR: iFind, 1522 7EXBFL Fo FAEIR: Find, 1Z27EXBFL #o
B 37: A EEBRNEIEK A 38: AEKEMEIEE
2022 2023 2024 2025 eo——2026 2022 2023 2024 2025 e 2026
7000 190
6000 170
5000 150
4000 130
3000 10 S =l
e
2000 90 —
1000 70
-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
FHE S Find, 15A7ERBE F AR Find, 15RERFL F o
® KRALE: RET AT B, KRERMFZEANVNEA 445%, FIRLT 46505,
® RGBT IE. RETAAT B, FRICGET T H 685%, FIRLLEK0.1 T N5,
o (LI AEAN: BETAITAH, WILEEHMER LA TR 2262 Zet/B, FAIRTE 3.13%.

R G — W LT F A RAE S HE http://www.cindasc.coml18
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A 39: KRBAZRANE (%) B 40: 2EFEEBEFIE (%)
2022 2023 2024 2025 eo—?026 2022 2023 2024 2025 eomm—2026
90 95
80
90
70
60 / 85
. \/v/
80
40
30 V 75
20
70 v\—\—_’\_
10
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
HHRIA: IFind, 15 BIERBL F oo HH R IFind, 15 ZIEFRBFL F s

A 41 RIFEAK (Fe)

2022 2023 2024 2025 emmm— 72026

800
750 //‘M/\
700
650
600
550
500

450

400
1-1 21 31 41 51 61 71 81 9-1 10-1 11-1 121

FHEE: CCTD, 1Z2A7ERGL o

WFRERE — R LT F A RAE S HE http://www.cindasc.com19
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F BRREFRR

1. HHBEH
& LABEHR: BETANT B, 22EHBHEREAFK LR IIFFZ 680.0 ek,

® S5 BFHABES: BRETA108, 55 MNET S A ELR LR M THE 655 HebE 7797.5 7wk,

® FEH: BRETHA AT B, 462 RAEAT L3 HBLEAS 362.7 Hek, BIRL T 4.3 Fek,

42 REHBREAESR (Frb) A 43: 553503 AP R E A (k)

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

650 4

0 7500 v
\ \)
6500
\ U /c. A \/,

550 e 5500
450 W 4500
350 3500
250 2500
-1 21 31 41 51 61 7-1 81 91 10-1 11-1 12-1 1-1 2-1 3-1 41 51 6-1 7-1 81 9-1 10-1 11-112-1
FAAI: Find, 1524ERGFL #o RAFR: PR, 15 ZIERGL Fos

B 44: A& EHsh HBEEAEL (k)

2022 2023 2024 2025 emmm— 72026

400
350
300 MM-F
250
200
150
100
50
0
1-1 21 31 41 51 61 71 81 9-1 10-1 11-1 1241

HARR: B, (5RIERGL F s

2. RERESL
® FEA BETAAT B, A FHEEEEALL LRI 2.8 b £ 195.8 Hek, JBIRtLIE I 1.45%.
o HBuikf: RET AT H, SKEOHREREAK LG9 Zeb 2 311.3 Zrb, JFIRLIEHn 3.28%.

o HNEA: RETAATH, BRI AN (230 R)EEILEEAE L T4 38.0 o403 7945 ot J)
LT 4.56%.

® W EfK: BETAATH, BAMAR (247 R)ERIEL AL LA TH 1.4 ZobE 7743 Fek, R
T 0.19%.

FE SRR — R T F B RAZ B E http://www.cindasc.com?20
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B 45 AR EREEE (Frb)

>

B 46: XKBoFBEREES (Frb)

bl

kS5

SECURITIES

2022

2023 2024 2025 emmm— 72026

600

500

400 ‘/
300 /\\/-’J
200 SNLR

100

11 2-1 3-1

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

2022 2023 2024 2025 emmm— 72026
600
500
400 /\//\/
300
200

100

0
1-1 2-1 3-1 41 51 61 7-1 81 9-1 10-1 11-112-1

FAEI: P, NZRIERTL o
B 47 BARS A (230 R)EEREES (Feh)

HAEFR: iFind, 152 7ERBFL oo
A 48: EAAAR (247 R)EBREAEAE (Fek)

2023 2024 2025 emmm—2026

2022

1600

1400

1200

1000

800

600

400
1-1 2-1 341

i

AN
DRSS~

41 651 61 71 81 91 10-1 11-1 121

2022 2023 2024 2025 e 2026
1200
1100
1000
900
700
600
500

1-1 2-1 3-1 41 51 61 7-1 81 9-1 10-1 11-112-1

A iFind

3. BEEHK

o EiEH
o Huif
o W A4

s FRIERGL o

FAEIR: Find, 1Z27ERBFL #o

BRET AT B, B AT ERAEAR LN 10.8 ek E 71.9 Fek, FIRLIE I 17.61%.

c BRET AT B, WHuS it EREAKR LA 25 ek E 2191 Zek, BIIE I 1.14%.

c BET7 AT B, BRAERR (247 ) AR R EA L Tk 3.36 774 % 678.41 Fok,,

WRERE — W LT F A RAE EHE http//www.cindasc.com?21
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B 49: BT AR RER (Frk) B 50: wihu b RERER (k)
2022 2023 2024 2025 emm—2026 2022 2023 2024 2025 emm—2026
140 300
280
120
260
100 240
r" XA 220
80
N 200
60 4 180 ’
40 - 160
140
20 120
0 100
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1 1-1 21 31 41 51 61 7-1 81 91 10-1 11-1 121
FAFEIR: iFind, (52IERTL # oo HAAER: (Find, 152IERFL Fo

B 51: BAMARR) (247 R) S ARES (Fk)

2022 2023 2024 2025 emmm— 2026

800
750
700
650 Vv .
600
550
500
450

400
171 211 31 41 51 61 7/1 81 91 101 111 1211

FHA: iFind, 152IELBFL # 0

WRERE — R LT F A RAE EHE http://www.cindasc.com22
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I X mai
CINDA SECURITIES

75 BIREHIER

1. B FRA=E AR REHHE L

o HETANTH, FERKIEREMEZEIZNIEH(CCSFI)A 1188 %, JHKI LK 69.9 4.

e HKET7A16H, KRAXALKRERAADHLKEZZ 1011 ek, LARER¥HLEF 103.2 Feb, BT

2k 2.14 Tk,

B 52: Ko RIEHLEAALEE 452K (CCSFI) B 53 KELKBHELEE (Hob)
2022 2023 2024 2025 e 2026 2019-2024 e 2026 e 2025
1300
1200 140
1100
1000 120
900
100

800
700 ‘/M /. 80
600
500 \'\/ 60
400
300 40

11 21 341 41 51 61 7-1 81 91 10-1 11-1 121 141 21 31 41 5-1 6-1 7-1 8-1 9-1 10-1 11-112-1
HAEFR: iFind, 1Z2IERBLE F oo HHAER: (Find, (E4ERHL F oo

2. RBhEVY KK O AL L

® HBET7 AN A, FHHEHREWAHD (AZEHK., Rl Sk, RABRAR) ¢9EAH 16833 7
b, (PRI T 4 2.30 7ok ), 4bsbfnAndh 82 A% (B ZRIIEAn 21 A% ) , WWASIL (A HARA0KL ) 4 20.5,
JE IR T 7.10.

A 54: dbFrwHRAE (BEASEAML) HL

2022 2023 2024 2025 —ommm—12026

/1 1/15 1/29 2/12 2/26 3/12 3/26 4/9 4/23 5/7 5/21 6/4 6/18 7/2 7/16 7/30 8/13 827 9/10 9/24 10/8 10/22 11/5 11/19 12/3 12/17 12/31

FAFFR: iFind, 152 7EXBFL Fo

WRERE — R LT F AR EHE http//www.cindasc.com23
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I QN S
CINDA SECURITIES

+. XRIER

® HRZET7AM7TH, ZukEAEH 10100 25 K/A, FIRLTHE 36.08%.

® Xk 10XK (7AH19-288H), &, BHREKI. Ié. TRE;., L. FHELAIN. LA A
WX EH R HE,. EFTHRFREFTERNTA 30~80 K, AR b3, miEhIR. TXAIF. &
BTG AN HEH 100 ~200 ZK, BT 250 £K; BALMR P, Tk, LHBHIEEHER
BB KERFTERPBS 2~7 I, 2EEAKIFMREKE Y.

0 ZHUHRALR(E: ARI0K, #iB. AEFEHR. W dEIF. REEAT. TH. @) 2FA 4~8 K

HBEAA, HRHEEA 35~38C. B3 39~41C; 21 Bkt FTHA LA bR HINAEE R
H#HRAA, BmgammA 35~38C.

o KHMRAED: ARM14X (TA29828A18), hd3H. £, HHX. LK. A
REWBZHEMmEA 20~40 £k, BT 60 XK.

B 55 Zskl BEFTEAL (S5 KRIAY) A 56: Ak 10 XEAFHE L

2022 2023 2024 2025 emm— 2026 @ A E K EBERE

7H19H—28H
an PRERE

e N\\k
s T

50000

45000
40000
35000
30000
25000
20000
15000
10000

5000

0

1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 12-1 1002 F= - unbross
- % Y WS 6K (2024)0236%

HEBR 1:20 000 000

HAER: iFind, 152IERFL # oo HAHRR: FEXLH, FRLEE, 17RERGFL F

FEERE — R T F B RAZ B E http://www.cindasc.com24
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I\ EH QR ERRERAS

1. EWAE) IR
A1 AL BEA

RE g s in 3SR (127T) EPS PE
£S5 =t =

(Fo/B)  2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E  2024A 2025A 2026E  2027E
RUEER 1890 144 84 147 152 144 08 146 151 132 226 129 125

iyl 24.30 224 168 188 193 2.31 1.73 1.94 1.99 10.5 14.1 12.5 12.2
LLIKRERR 11.81 22.7 1.7 19.4 20.6 1.14 0.59 0.98 1.04 103 20.1 12.1 114
ICeER 5.27 29.6 135 294 324 0.46 0.21 0.46 0.51 1.4 25.0 11.5 104
S 17.53 28.1 183 18.7 20.2 1.68 1.09 1.12 1.21 104 16.0 15.7 14.5
PEHL 43.95 587 528 545 560 2.1 244 2.51 2.58 16.2 18.0 17.5 17.0
HREER 12.54 193 179 208 219 1.46 1.35 1.57 1.65 8.6 9.3 8.0 7.6
IEeRER 9.86 239 214 214 244 0.92 0.82 0.83 0.94 10.7 12.0 11.9 10.5
FARREIR 25.13 534 54.2 60.3 67.4 1.71 1.73 1.93 2.16 14.7 14.5 13.0 11.7
PR 8.2 22 17.0 17.8 20.7 0.6 0.5 0.5 0.6 133 173 16.6 143
FERD 747 22.8 23 14.8 17.2 0.92 0.09 0.60 0.70 8.1 79.7 12.5 10.7
LLIPaEENR 6.05 311 12.0 24.0 28.2 0.55 0.21 042 0.50 1.1 28.6 143 12.2
R 14.36 24.5 11.2 26.7 29.3 0.82 037 0.89 0.98 17.5 38.5 16.1 14.7

EIRG 4.58 1.0 33 44 6.2 0.05 0.15 0.20 0.29 94.4 29.8 22.5 15.9
ZTERIE) 6.16 72 -54 6.5 7.5 0.49 -0.37 0.44 0.51 12.6 -16.8 13.9 12.1
Pt 4.78 26.2 24.5 26.5 27.8 0.63 0.59 0.64 0.67 75 8.1 75 7.1

RTEE 14.26 34 0.98 1.0 1.2 0.78 0.23 0.24 0.27 18.2 63.1 59.9 51.9

HAFER: Find. 1524ERFFL T J2: PIRBEGFo 2756 % Fl7ENT—B TN, KEN#HET A 17 A.

2. REAELENE

b EAAE: FEAVE 2026 F L FFLGTE. P ESLAHEN, ANE it 2026 F EFF LI ET A
O8] ML A 494 F)IE ) 263 10U E 298 127, 5 L4 R Mk R IESIBARL, e 17 LR 52107, ¥ 6.9%
2 211%. 52 Fike) LFRIHEAEAL, BV 13100 R 221070, T 4.7%Z3 K 8.0%.

RF F: TA LR EEBRA P F) 2026 5 FFF W HRE AL, b B AN TMNE, 276k &R
PEAR A PR 8) Tt 2026 SFFSF B )28 T LT a8 IRA G4 FIE Y 72 1240, 5 EFFRMEKEAAL, 38
Aty 25 /LK 53%; Tt 2026 F 4 P2 BT LS AR 4 de R AR 2% AR 694 AR ¢ 45 1L,
5 _F AR I EHIEA L, Y 110K 2%.

LIEEFR: LB 2026 £ 5 F L FIE AL, LEEE RARE B R A FRAE) Tt 2026 FF4FE AL )a
JBF NG IR A 644438 h 96,000 7 LE] 103,000 7 T, 5 LR BA4a Lk, 3538 40 30,502.41 7 %) 37,502.41
7, FlHIE e 46.57%%) 57.26%.

245608 AT A THELBIFBNEHAL, LI AR IRNE T 2026457 A 16 B BF+5E
AT ZARAFELANFBEAILT (X TH THEE “E24855577 S IMABE) . S EAT “E4855650 5N 44
5.26 /UM, 15IE/E “E4054%" AE0RMNH&: 3.47 UIR, 1S ESHBRMAEAZ B 2. 2026 7 A 17 8.
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i REITILEZER

1. R B ATERA G =88 & 1ok 87%. F0/AR 347 4R B 4038 27, A E 2025 K, & T A B 320 J&,
B REIA 1024 1obl5F, Al ERRE AR, 2BBER T 849 68.5%F 18.5%, £ -F 3= #4315 7 vb/5F
» HA 120 ekl BB T A B 5 1892%, AR ER R RAMS, ERHF T RGIRAET . ¥
FILT ARAR L, AR, HBRKF LIE. TR F Gtk E, IRET RN 69F8 8 54 H.
(FAHR IR https://www.cctd.com.cn/show-176-256126-1.html )

FEERE — R T F B RAZ AR E hitp://www.cindasc.com26
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+. KpeEE

FENGRART ek PR, T AR I ITREERIARR >, BRNE TR TH,

WFRERE — R LT F AR EHE http://www.cindasc.com?27
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D QN Eis
CINDA SECURITIES

s ZRAE

S, PEFLXRF GLR) kg Fhtfd, SRIARNF, PRI LT GLR) BIELFLEAREF

Ji, SHEPEEAATED R TELRTEEIIIK, BRTERET S5 K, ART E£> XIS

F, NBERTAPHRKETE, BT RABRT A2 TERE T/, 2022 5 6 AmANRBRIERFL P S, KF

B MR A LT BRI, A RREGREF ST F 8%, BRMKAT LA R HIF.

A4, CPA, BEXRAZFEEERFATFME, 2022 59 AMAFERIERF LTS, KEHRR LT
B AT AL

B 4

M Eme KFEAFME, 2023 51 AAERIEETF AP, KERERTLFRT,

X, AATAERFEEF AM, 2023 F 7 Al NG EIEFF LT R E S, KFRRARKAT LA 5 o

FEERE — N ST B A RAZ AR E hitp://www.cindasc.com?28
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S HrImEEER

AR RIS ARG F— AT I, AARHIERRTEW RS, I b BIER L4 M T H IEH 5
ATIT, A B RS B, S, BALb A ARIRE s ARSI R R 6 BT AL R AR B T AT IR AR L& A B A4
FARII TG L, b, LI TE 5 RRE b0 RRSATE LS5 A S A £

B ER

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

ABERANT ERRIEABZZMEM NN EHE P HE R RS, AEEEPFHITIET T REHESALE, NGRS
LEHHERYT, AERRBLELARREP, A TRBEANRAT . FRIEFTARBIANE AREmAL N AN 0L
REP, BPFSINREA £ AREGEIE, 485, WERTRAFRNENE ZAE, AREGEEE A RRE G T
WA R,
ARERATREIIERANATEGONTREESS, BERIEEARRENEEZ LG AEHEF TN, KRREFEGEL, FEA
TR A AR o B B a9 S AR, RIRE AT A5 09 1E 5 R AL TARG 09 M A& . ME R BTN T Rt & B LR Bl AL B 09k 30,
W BAE K R IARG D L ERATREAEH B G RIAFRIE. ARRR, REEARRREAIRE, K AR E DT ik,
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