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i Kod 1 At - 16.12  19.59  21.5%  42.1% W
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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
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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
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BAVAA, BATEL AR 2573 —# BB LT mH, ARG . BUOR @ EHK, AU BERE EHERREE S0,
AREARG T BLHE, KRBT H AR EH 87.7%(+1.2 NA 4 &) A BEIES H# & 464
%A 67.06%(+013MNF oK), FRF @, A 17 4 BALE KL T4 7.00 Zob/ B (-1.9%), & 8 4 HALHE
Tk b 8.10 7ok B (+3.6%). R FRF @, /LTI AIR EF 3.62 Fob/ B (+0.52%); 4Rskd b I L&A
81.85%(-0.24 A B 4 8.); KRFAZAEAR £ 4 52.14%(+7.35 NE 5. WHH @, KB AE Q5500 Bm
MAR 823 Alrb(+1 Tlrk); S BN 2130 T/rh(3F). EAEEGL, KBB o RNFRELE,
Kk o A ERARFERE, 8 AEE T T AEFA, RAVAAEH A B LEEMNARIELT. 44
&, ZENREGEESS, EMFT 8 AL hAFALZREE. ER7&E, S ALTYAMRT=KRHFREAL,
W BRALERESFHE. A5G, Kb o AEAmANEXL, &7 A 31 0F.% 3065 7rem %2
8A18¢2814 5wk, REET, EBABYE. ERELE. AEELTET, MENSE BREEA. BER
BEHOSAE: 4T, RN ARRAR— AR E R Z it s bR ER T EHRT (BHSEARFE, K
W AH T )« BRI H P ARSE LR G 09 TR T RSB A&EHIE A& ROE&S 4L i)4%
SRR R BB T ARSHRAE BAS AL AR B RA G FIB R L, AR RF oL TIRERES.
BT b, BERARS B E R R AL A, B e BB BAskbe, BP, R AR T AR S IR E A TR Z3E,
©) LR B A LIRTAAEAL. SRR R, AR AT, B M. Al F i RETHE
R 7P FRAELRIE, AR ARIEREERABI T F BRI ELF S TR T, 5 FRFRERH S
AR EARE A, BRI RAE A K E R A EAE AT, B T HRMMERRER M, EeTAR
TIRB BN, B G B I AT A P AR, R R AP ARA AN PSS FE. STk, A5
RA S BRI, EDGERA R, AL, RBRKERTTT, KMIAN Ak 3-5 FHRBEREOBHMAK
B, RAKERSURREAFHRL, FAL. S04, FREGEN, BIENRRESIBREMEEE, RREK
FAFREELLA SHEMNL, BHERRDASCHBEBESHHOREIME, FEAERELSXEZANBRERGRE
A,

AR RLIR T AL R A BRF), BERBIA Y RA BF L E “T AR , NEFAXNER A= LR
MR E T RAEERERE K. AR Bk @5, FREHABIFRERAFTZFT, BAZHFFLRHERA
Ao B St 0 B RG34 B A P AR B . BAT, MR EZ LS. HHE. HHLRE, T
bR ESHFA. KAH. S8 LHIE, BMENZFEIELT, RETEF LML, ERREALFZEAL
WERT B, ABR— KT GHiEEEIE, Wil RHRRERANE) BA S RKEG ST, BRBES TRAER S
PR G AR R AE, &) LA BN LRI, RSS2 EA S RME. A ERTEEAXE: —&
ZERMEGF AL, BREKL., PHAER; R LGRER XGRS R, LRABR. T L. LEERF.
HA AL, = RORTREHRARGRR AP B, LWBHEK. R BReF; R XEEMEER
B REBRXANE., R 280, RBFHEF.
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EHEEXE

1. BRERAFL (FREMBWAFRBHEREME L7505 K (2026—2030 ) » . ARARMESE
(PREAREREERZFARRLESTENZFNXNREY , kIR S DIERRIR (LT RARFRR
W) WEAIEFL, FlRAFE, “TERRE” HH, FRRBEEAISBRAIGH, &6~ FX@EHs,
KA S HARBIF R, ZEWMEAAG Ehnft s, 2030 F, FARBEEARARAHER “TWOE” R
6000 1oz AvA L, WEAFFiAE] 180 en K, HAFREREEAZ 160 ezm Ak b, (FHERR:
https://mp.weixin.qgq.com/s/0jMXhrxJCA40-JHLduY4yQ )

2. 2026 ¥ SFep Bl Ao 1.22 feek, R T 8.4%. #FPE 7 T3 (Ministry of Commerce and

Industry ) % A 495 o 0 438 2%, 2026 5 1-6 A, FpE AR 0 it A 12217.80 Fok, HA%5F M

T4 8.4%. 5,6 AN At At v 84 1968.86 7 vb, 8 & FF Hs v 10.2%, 7k 5 A4 T 10.1%.
(AR https://mp.weixin.qq.com/s/pFa-sSngJOFhFSa1cnAygw )

3.2026 £ L ¥ 0 AERHAOREI LK 4.6%. 5B AWM E4 (Ministry of Finance Japan ) & A #9i4 % 7 sa it
v R it sdE R w, 2026 F1-6 A, B ARME R0 FRitA 7817.95 7eb, R EFRIHEK 4.6%. HF,
6 A B ABEET FH 118444 Fvk, F LI K 99%, Kk LA 18%. ( F A kRk:
https://mp.weixin.qg.com/s/K5IYedhRO9IpKZTZXfHZIQ )
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B R RIR R A BRI

®  KAMFEMIE LK 1.16%, RIVETF KE; KRB PIE 300 Tk 1.31%32)] 4588.20; #KEk & 7T = 4947 k23]
RAEB(12.77%). ¥ % #I84%-(10.55%). %4(10.54%).
B 1 AATRBR— A AR (%)

15 ,12.8

10.6 10.5
10 7.9

%’%&% 7&%\{%‘%%‘%’ \»"f}(N 2{,4, P, 4,’3’@“%7"/*%&? @{%‘ @&" @‘%}é@%\‘%}\ ‘@'ﬁ)\%\ ‘éﬁ‘

F G ST
2 é%
&’S\

HAHFR: Find, 1527ERHL F0
® KA AR LK 0.41%, HEEMIE LK 2.19%, FERME LK 4.04%.
B 2: AR B AL R E RS (%)

4.50 4.04
4.00

3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

2.19

BR BB RS

HARR: Find, 1527ERHL #0
O REMERRIEMRIE F AKIKIE AT = 690 B A T IEREAT(9.21%). Z LA (9.05%). EFTHE(7.72%).
A 3: BRI RN REIL (%)

10 ;92 90
77
8 6.9
58
6
4
2
0 _ I
0.0 -0.1 0.3
2 1.3
OO A U N SR SNSRI I SOOI SR GRS SR N RN SN I SN D R
B AR S P P M L I SR G
E 7 S E S A D 2 A S VAR S SR S N N R S SO 2

FAFF S iFind, 152RIERBFL F s
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BRI AN AR R ER

1. BRI

® &ZE7AH31H, CCTD A2 &%) /H(Q5500)4:

B4 725.0 Tk, FERLEFF, RET7 A 29 8, IR

ik 3h ) HE(QE500) 42 6 F 4820 A 715.0 ALl IR T, 2 7 A, CCTD A £ £3h /1 1£(Q5500)

£ KW 703.0 Tk, A EREL B 6.0 7T/,

B4 ZAXGH: CCTD AL B3 ABE Q55000 (u/#k) B 5: LrA-FHMAFeE KBS A (Q5500K) (A/wk)
1400 900
1200 850
800
1000 750
800 700
650
600 600
400 550
200 500
450
O« A A A A A A 400
Q Q Q Q Q Q Q A QA QA QA A A A
Q N q/ oy » o (o N N N S S N S
o o o o o o o {LQ,LQ {L&\ f&(ﬂ q/@:b (LQ,]y {19{133 q/&@
FALE R Find, 152EKBFL P FAHRN: Find, 152ERGL P
B 6: SFEKWH: CCTD &2 B3h A Q55000 (Fu/#k)
800
750
700
650
600
550
500
450
400
o (o) o (o) o () o
M A SN S S -
D O G A S

FHE I (Find, 152 IERGEL F oo

2. B
o kuzmhk: RES8A1H, AZ&HHEFHI(Q5E500).LE F T HH 823 ik, IR LK 1 Tk,

® FwFhAM: BET A 318, REMKKSHHEEE (QB000) LT 755 ik, FREFE; AEFRBK
SATBEE M (Q5500) 646 7T/k, JFIIRLF-F; KR @2 ps s a Mir(24L) (Q5500) 701 /wd, J&IREL

L4 &3 kB A BRE8 A1 H, AFH /R NEWC5500 X3 /7 ¥k FOB X174 94.1 £ Tlk, JIER
BT 1.2 UL, ARABO00 X230 7N 119.1 £ T, IRtk Lk 1.6 2L E A Ak
FOB M4t 89.5 £U/vk, BRIk Lk 1.6 £/,

o EFFHAMI EM: RET A 318, MBI RIL(QS500)ERM 903.2 Tleb, EIRKTFIE 3.7 Tk |
P 3% L 1 (QB500) B4R 4 910.2 7Tfok, JEERIL T 3% 3.8 /o,
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B 7. ALBETHN: SHABWQ5500: LB E (/)

B 8: FRERMBES (/)

1200
1000
800
600
400
200

0
~ ~
N N

fb’éb o3 v’é\/ v‘éD v'éb v":\ to'é\/ lo'é) «:’éb 154 @’é\l <o’éo
VA VA A ARy A VA VAV A I A A
D A 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
160
140
120
100
80
60
40
20
0

PN BEERAN BRI (Q5500)

1,200 P HRB R B Q5500)
1,000 'J W\,A\w /-’/\‘:
800 s \/V/\.J; ’
600
400
200
0
I I S S
S R O -

FHER: (Find, 152 IERGL Foo

3. HERMNK

FHFR: iFind, 152IERBFL o

o HuliBER: BET A 31 B, TAEBLESZEBERN(SH)2130 Tk, FIRLFF; EX2ELE

I ABP M (441)2344 Ulrk, JEIRILHEF,

o HMAER: BET A 3B, AR (241)2010.0 T, FIERILTEK 10.0 Tld; ZM AAFHE
£} 1220.0 T/, FIIR Tk 30.0 Lok ARG 1/3 BAFBLEAM 1650.0 T/ok, FlERHLIEF,

L MBS BRET A 31 8, BRXARETREE E 2| Z 234.5 2T, BRI TR 3.0 £/

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 ""‘—-‘-"’--"-f'-‘-\\-\\gf--f-‘u-f-’-.
1000 800
500 400
. 0
A N %) A N 3] A ~ 3] A
R T N A § 5 dEEESS
é§? ééP é§7 &§? 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

o M®ET7A3MA, BERBEEMRMN 1290.0 Tk, BFRLIFF.

® HET7H 248, KEHIRIRLE(QE700-7000)F AN (ALY 1232.0 7T/ek, B IR E#k 30.0 T/ok;
FELR P oK & AR (2HL)(Q7000-7200)1227.6 5T/ok, B 3Rk L3k 30.7 Uik,

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 RET7 A3 B, HAFSART FH AR EH 87.7%, FAFIEIM1.2/0F 55,

o WRETHAS3N A, HAKEHRS HIFLEA 67.06%, FIIRILEMm0.14E 5 5.

B 16: H#AZDARS H - ERAAE (%) B 17: HARERSH - HAAR (%)
2022 2023 2024 2025  =———2026 2022 2023 2024 2025 =—2026
105 115
110
100 105
100
95 95
90 %5
90 85 4 e \
85 80
75
80 70
65
75 60
55
70 50
TOTOUOAMNTO - OT-TONOLOTOHMOMOON NN N
OT- M- O TOTO T MM ®M—-AN-TAN~-ON~«N~— N

TR DK, Z2IERF

Rt
-

2. HoBm £

® #&KZ7H 318, 5000 K+F3)ABEE N IMS £-25.4 Tlk, BlIRL LK 3.4 ek 4000 KF3h AR A
W %£-6.4 Tlrk, JFIRbL LK 2.5 ek,

B 18: ¢pRHE (Q5000) # £ (Alk) B 19: fpRHE (Q4000) #Em i 2 (FLlk)
Z Q5000 — WE Q5000 NZE Q4000 e ER{11E Q4000
ENfEEIE (WE) Q5000 ENfEE# Q4000
1200 + - 150 800 - - 80
1000 A - 100 700 M . ,.,.\_' ig
. 600 - T N\ i
800 -J’\ T, A 50 ~ - /“/\J/ 20
- I’\ 4 500 A -—b \ v
600 - \\‘\/ e 0 400 4 020
400 - L -50 300 + L 40
200 1 - -100 200 1 - 60
100 A L -80
0 -150 0 -100

%

o> ot W S W W 5
N A LA R A

N PPN G RPN J P

voYr Y Y P

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

W%

3. B A RREHFEN

v

PN D PRI PPN G

PP P

OSSN

Bt #%

AfE17 4 BRETA308, ABTLEEREAR LR TR 97.50 7ok, FIRLTRE 1.19%; HHEK L
Bl T 7.00 Zek/8, BIRLT M 1.90%; =T A K44 LR LS 0.10 K.

LHE8 Y BET A 308, LiHENYERELE LR LS 39.40 ek, FIRLIE A 1.05%; B4 LR E
7+ 8.10 e/ B, JFERHIZHIn 3.60%; T A KE4x LB T 0.50 X,

FEERE — R T B B RAZ AR E http://www.cindasc.com14




B 20: ARE17 5K BB RMMERL (Feb)

B2l ARE7T AERRAEF SRR (Frh)

2022 2023 2024 2025 emmm— 72026
500
450

400

A

J »
| “‘U.J /

350

300

250

200
11 211 311 411 51 61 7/1 81 9/1 1011 11/1 1211

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




4, THAEELER
® #ZE7H 318, Myspic ZA4MMIE4 120.7 £, FIRIL Tk 1.06 5.

o MET7A3MA, BELF—REeEME2100.0 T, FIRILTEE 55.0 Tk,

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

o SR BETA3EB, AEZKFFLEE1.9%, FARLTHR 024 855,

o sbfEAIE: RET A3 E, R BMAL kb EFHFIEAH-25 Tiek, BIILT A 43.0 Tk,
® S eaARANE: BET A 31 B, BLURSPLRANE A -81 ek, FIERIL T 11.0 Tk,
o GEME: BETA 238, HKERMY £H4-183.7 LIk, BRI T 46.9 Tlk,

® ZSWEARNAL: BRET A 318, AL EMIHFLSY 12.63%, B THE 0.1 /ME 4045

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 #\ 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
FAFF S iFind, 152RIERBFL F s FARI: PR, 152EHRGL Ao

FEERE — R ST F A RAZ AR E hitp//www.cindasc.com16




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
L 100
3500 -0
- 100
3000 F =200
L300
2500 - -400
NL -500
2000 - -600
© OO N M © O N M © O N M © O N M ©
LLT LI LLLLL L 29
N N N OO OO T & & VWL WLW O ©
N N AN AN AN AN AN &N AN N N &N &N AN N NN

AR K, 15RIERTL P

(54

5. T#b @M ER

& RZE7HA3HE, HMWREE(BLE)THMN(TFHM)1752.0 Tlb, FIRL EK 2.0 b, - RBRERE
(BT 0 (T 3911)1862.0 ST/vk,, JBERpL _E3K 4.0 SUlek; R ALM R AR () BUE) T 354 (F3917)1862.0
Ul JEEREL T % 8.0 /Ui,

o HZE7A318, 28 FENMEIEHMIR LIRS Tk 70 5% 2570 L.

o HKZET7A31E, 28 BMEIRAIR LR R B LK 129 5 £ 5280 .
e HKZE7HA31H, AEMMBRNEIEMR LAR Y TKI EE 3017 4.

o HKZET7A318, 2EEGRAMBIRII LR R B LK 67 52 2117 &.

o HBET7A3 A, 2EKRMEIEHR EER I T 079 52 921 4.

FEERE — R ST BB RAZ AR E hitp://www.cindasc.com17




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
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: & EARAMIRE
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 e 026
6000 5500
5000
5500
4500
5000 4000
wJ 3500
4500 ‘f’
3000
4000 2500
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
FAAR: iFind, 1522 7EXBFL Fo FAEIR: Find, 1Z27EXBFL #o
B 37: A EEBRNEIEK A 38: & EKREMIEIEE
2022 2023 2024 2025 eo——2026 2022 2023 2024 2025 e 2026
7000 190
6000 170
5000 150
4000 130
3000 e e
e
2000 90 e
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

® KRFIE: BETA 3B, KRIMZRAHNESN 521%, FIRL LKT4 T 54,
® AR IE. BRETA3 AL, FEHIBTLEH66.6%, FAIRLTEE1.0F 455,
o (LIEE#N: BRETHA3E, (LT AEMME LA LA 3.62 7eb/8, BRI 0.52%.
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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
N v\—\—_’\-\
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
FALR R iFind, 14 7EXBFL Foo FALER: iFind, 152 7ERBFL oo

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




I QD Es
CINDA SECURITIES

B, BREFER

1. HHBEH

o RBAEAL: RETA3 B, A2 HBMEEREARERR B 8.0 Bt E 653.0 %k,

® S5 EANEA: RET A 24 8, 55ANE 0B ABE G LR R #% A 125.7 77k £ 7901.3 Zvd,

® iEA: BRETHA 318, 462 RAEAT L HBEAS 371.6 Fek, BIRLL LK 0.4 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 7500

N
N \}
650 LY 6500
v
550 Vi t‘ . v ’ 5500
450 w <: ’ 4500
350 3500
250 2500
1-1 21 31 41 51 61 7-1 81 9-1 10-1 11-1 121 1-1 2-1 3-1 4-1 51 61 7-1 81 9-1 10-1 11-112-1
FAFEI: iFind, 152IEXTL F o THARIR: B, 1ZIRLERAFL Fo

B 44: A& EHsh HBEEAEL (k)

2022 2023 2024 2025 emmm— 72026

400
350
300 MM-/V-
250
200
150
100

50

0
-1 21 31 41 51 61 71 81 9-1 10-1 11-1 121

TALRR IR, [T P

2. RERESL
& FHEL: BET A3, AFHEEIL AL AN 20 ZhE 205.3 Heb, B IRLIEA 1.00%.
& Bukf: BRETHA3 A, SKEBEUKREREASLE LI 32.0 ZrebE 379.5 Fek, BRI 9.21%,

o fiEA: RETAIM A, BAMIAM (230 R)EEBEEEHFR LA TR 7.5 7o ZE 765.8 ok, F
R T4 0.97%.

o WS EA: RETA 3R, BRNHEAR (247 ROEEIE EAE LA T 203 ZohE 755.4 Feb, IR
TR 2.62%.
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B 45 AR EREEE (Frb)

>

B 46: XKBoFBEREES (Frb)

bl

kS5

SECURITIES

2023 2024 2025 emmm— 72026

600

500

400

300

200

100

1-1 21 31 41 51 61 7-1 841

2022

f/\\/dJ

oNVLR

9-1 10-1 11-1 1241

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)

1600

1400

1200

1000

800

600

400

1-1 2-1 31 41 51

2022 2023 2024 2025 emmm—2026

S

L

6-1 7-1 81 9-1 10-1 11-1 121

2022 2023 2024 2025 2026
1200
1100
1000
900
800 L.
700
600

500
1-1 2-1 3-1 41 51 61 7-1 81 9-1 10-1 11-112-1

HARR: Find, 152ERHL #0

3. BRESL
BAESL: RETA3 B, B AT EREARR EEEIG.0 HrbZE 81.3 ek, JIRLLIEH 7.89%.

FAEIR: Find, 1Z27ERBFL #o

Ao BETA3E, WhobtEREFR LN 0.0 7o E 208.2 ek, JIREA 0.01%.

A BETHA 31 B, BRERIRNT (247 R) St B R EAL L E T 854 L% 667.85 vk,
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B 49: BT AR RER (Frk) B 50: wihu b RERER (k)
2022 2023 2024 2025 eo—2026 2022 2023 2024 2025 emm—2(026
140 300
280
120
260
100 % 240
220
80
A\ 200
60 180 \
40 t 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 6-1 7-1 81 9-1 10-1 11-1 121
FALFR R iFind, 154 7EXBFL Foo FALE R (Find, 152 7ERBFL oo

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
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I X mai
CINDA SECURITIES

75 BIREHIER

1. B FRA=E AR REHHE L

e #HZET7H31H, W E KT R B i A 48 2 (CCSFI) 4 1086 &, B3R Tk 101.5 4.

e HRZET7HA30H, KEAXALKKERAZE¥LKEZE 120.2 ek, LEAFER¥HLEE 101.6 ek, Bk L
ik 18.57 Zrek,

B 52: KITBR KRB Hir 4w o AiE 45 4 (CCSFI) B 53 KAKBHABREE (Fd)
2022 2023 2024 2025 eomm—2026 2019-2024 2020 o—2025
1300
1200 140
1100
1000 120
900
100
800
700 ‘/-d” o 80
600
o < .
400
300 40
1-1 21 31 41 51 61 7.1 81 91 10-1 11-1 121 1-1 21 3-1 41 51 6-1 7-1 81 9-1 10-1 11-112-1
HAEFR: iFind, 1Z2IERBLE F oo HALFR: IFind, 152 7ERBFEL P oo

2. RBhEVY KK O AL L

® HBET7A3A, FHHEHREWEAHD (AZEHK., BRIk, Sk, RARAR) $EAH 16258 7
v, (A IR T4 83.30 ek ) , 4hsbAnAndih 83 A% (BIZRIL T 23 4% ), WeAsmt (A L4546tk ) 4 19.6,
JEI R 3G A 3.46.

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




+. XSIER

® HMET7HA3NH, ZuBERTA 13600 25 K/A), FIRLIEIm 16.24%.

® XKXR10K (8A1-108), &, tHBEHRFA. LRXBHIR. FEGH. HWRE R3p. LibdHfedb
. RAHRIIRAW)| 2. =R FHEFEREAR 60~150 £K, FHowEAH 180~300 £ K, HEF
LR BEHE, LHHFRADW)| 2B, =HEHHRFEHFLIE 400 TK; ERERIFHR ZHERKRERTF
Rli#m% 3~7 &R, BHmS 14200, 2B 4K R SRV,

0 FZ¥MmARALXE: AR 10K, ARG, LA HHR., RERI. T/E. LHRKIH. 9| BHAEIH
IBH e NELE P HIRFRA 5~8 KR H R HABAE3B~39CHHERA, AR EGHEBTXA39~41C,
HPiT7, THREALAFHGIR,SE B KGR FELR RN S AL,

& KMARAEZ: RE1M-14K (8 A 1114 8 ), fibk3. AR, 1E. 1. £HAZHFHEIT
MmEA 15~50 £K, A& 100 XK.

B 55 Zskl BEFTEAL (S5 KRIAY) @ 56: &%k 10 REKEFA

2022 2023 2024 2025 emmm— 2026 @

S [ KB AR A
8H1H—10H
hRERE

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 11-1 121

a " 4
" 2 0801 H 101 %43
024)0236%

N HCPUR 1:20 000 000 IR S (2

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

1. EWAE) IR
A1 AL BEA

I Wi 1FEEFE (127w) EPS PE
(T/BR)  2024A 2025A 2026E  2027E  2024A 2025A 2026E  2027E  2024A 2025A 2026E  2027E

R RER 20.19 144 84 147 152 1.44 0.84 1.46 1.51 14.0 24.2 13.8 133
S eal ] 24.80 224 168 188 193 2.31 173 1.94 1.99 10.8 14.3 12.8 12.5
LR ERR 12.63 22.7 11.7 19.4 20.6 1.14 0.59 0.98 1.04 11.0 21.5 12.9 12.2
ToCRER 5.45 29.6 135 294 324 0.46 0.21 0.46 0.51 11.8 259 11.9 10.8
iyl 16.45 28.1 183 18.7 20.2 1.68 1.09 1.12 1.21 9.8 15.0 14.7 13.6
FhE et 45.69 587 528 545 560 2.71 244 2.51 2.58 16.9 18.8 18.2 17.7
HRiREETR 13.80 193 179 208 219 1.46 1.35 1.57 1.65 9.5 10.2 8.8 84

HERRER 9.79 239 214 214 244 0.92 0.82 0.83 0.94 10.6 11.9 11.8 104
EBIRRER 26.98 534 54.2 60.3 67.4 1.71 1.73 1.93 2.16 15.8 15.6 14.0 12.5

HEBRRRD 8.6 22 17.0 17.8 20.7 0.6 0.5 0.5 0.6 14.0 18.3 174 15.0
IR 7.99 22.8 2.3 15.2 171 0.92 0.09 0.62 0.69 8.6 85.3 13.0 11.6
PR 6.50 31.1 12.0 24.0 28.2 0.55 0.21 0.42 0.50 11.9 30.7 15.4 13.1
BBEIEE 15.10 24.5 11.2 26.7 293 0.82 0.37 0.89 0.98 18.4 40.5 16.9 15.4
2IRH 4.94 1.0 33 44 6.2 0.05 0.15 0.20 0.29 101.8 322 24.3 17.2
=1eRiey 6.99 7.2 -54 6.5 7.5 0.49 -0.37 0.44 0.51 14.3 -19.1 15.8 13.7
KitbHs 4.93 26.2 24.5 26.5 27.8 0.63 0.59 0.64 0.67 7.8 8.3 7.7 73
KIDE= 14.67 34 0.98 1.0 1.2 0.78 0.23 0.24 0.27 18.7 64.9 61.7 534

FAFER: Find. 15RIEXBFL B J2: PR GF L7 F 606 Fl7E T —H TN, KB #HZET A 31 4.

2. RAELENE

L BB XTFIH5H H LAl B 6y ag, L& BBLALR & B RAOA RS BT R E w5 HRET o Dy 25 )
CRAHTIEN Ao (geboA FFTE) 280, Ha g 2026 557 A 23 B #4427, AWEFT 5 25 f 2026 5
7 A 27 AR F (LA 2026-024 5% ) | NG BT B B4AE % B EIERE| % h, T 202647 A 30 A
157 BERBA, B L2 CRRIEREL, (RFFTIE) Fo (ad ZFTiE) EFELE, FT 2026
F7 A 30 BIRG A, A8 EEBIRDBHIRRS o485 A RIERIERF 48, Lk vg B g 3 34 A 5] T 85
E). CRAA F T A Fe D 28 FALE T Aee T 630 Zek, LosE] FAREE T 13.24%. ARW A A
B HIRRA Ao B4 BT AL T et 550 ek, bava) FAZE K AeY 11.55%. B AT, Na) iR B PR Bk
ICARYPAR RATECF B 28 3011, oA HIRIRFT F2 194447 AR KRR F 42 7032 T4,
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i REITILEZER

1. BERBERAHLA: SF0EE RO HBEERFRE. BRERET A 30 BRTHATHHLA R, 2L, B
KA B A 8] &) &) KB AR, A% B B W 4k SRR RIE, HaTeE & A4k 4 S Ak-FA4,
5 A FpEE A, 5F 6 AtkEF 6 AR L WENY 42T R, LdKe. Ad. Ba s agna
THERATEENANACTR; AT — S ELALR, 2EAEEHFHERERD 465, “BHEA
74 B AR 3440 R, B AR R s 4 555 (AR IR - hittps://www.cctd.com.cn/show-176-256404-
1.html)

2. CEEBAE (2026) ) KA, L8, AARETHRAR S MBI FEREZF 30 Abiafh =+ A KkAFiTE
b, CHRIER P (2026) B AFAFEAZLSRRERL A, (BREALH (2026) » b B KAR K HHARLZ A
Rl P EKE T ke KB LR T SRS TS5, RRABAFA7695 o, OERBERFH (2026) )
RE “+ER BRATHBAVAKRARELR, MEFLENA, RERBETIEREESEF R GINRN S, SR
A PLEARIN L kA 4. (FFHRIR: https://www.cctd.com.cn/show-176-256397-1.html )
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+. KpeEE

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