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Bk, Bt EE G T EEATASMACET, AL 04TE M A T AR,
AR I T B 1T 60-70°CAn i/ $hAL, 3584 T = ot L BP T ARSE B & AR50 B
W, ANERET L ESGRGEREEMNS, LELZRGTIRITILHEE, BTk
RE.

&b AW IE XS @ 6915 B R Faik A2 5 9 11/ 49



27 FiEiE S
bR ERBERE

B18: #BMBHERZNI T 2013 FHEHFHAKEEZ S &

' T N A

T RR: N8 EW

2022-2025 4F, 8] AR RSN 1200 T U E T, 2025 5, 8] #
A ALK 1280.02 L, R H-5.21%, &S ALK B 49 5.05%.

B AR £, 2025 o8] # AR B A ) 58.58%.

B 19: 2025 %, NEMBUBHBRIIEIK 1280 FL  B20: 2025 53] #h BB H R EFH) R A 5858%

1,600 1 25.00% 62%
1,400 | 20.00% 60% |
1,200 - 15.00% 58% |
1000 10.00% 56% |-
800 5.00% 54%
600 | o .l
400 | 0.00% 52% |
200 + -5.00% 50%

0 -10.00% 48% - - )

2022 2023 2024 2025 2023 2024 2025
— R R () —yoy — IR A R
ARk B: Wind. FFRIEAFFE T BB RIR . NE BB THRIESF R

TV A, 2023-2025 4F, 8] AP BMNA — T 0 T iFAH. 2025
o, NG R A 355 HFA, AiE A 375 FA, A 340.97 TIA-.

B 21: 2025 %, /&) #hHBHBHELEH 3.75 FA B 22: 2025 %, 23] R IABHBHEEHN A 340.97 TIA

50 r 1 120% 380 -

40 F _ 4 100% 370
o 0,

30 80% 360
1 60%

20 r 350
1 40%

10 | 1 20 340 |

0.0 0% 330 |

2023 2024 2025 320 . . )
— (G4 emmAE (FA) AR 2023 2024 2025
—— RA BN (TIA)
HA R BRI TORIEF AT B RR. NG BIE B . TFRIEAR AT

%k AR IE X B 6915 SR E F ik 4 B O 12 / 49



FiRUEST

1.1.2. #&E&E: KFRLZEENFE
(1) ZEERLEERZES: #TFEEE. A5 PRAS
I ERRT AN AR RNE TR, % i — KB 2. ERTT B 2R,

A2 BT ERRTUALSASKRXNEER. AR RCEER. WERTERRSF
ey P& A5 A
QiEKIBAR. KFRAFERR. LURBZR. W

BEBRR. BREEAZRF, ATE&FEFTMRE
A b AR B

W-

AR ELRBERSE

PESEEES

BA AR HATR EAAE, K. KA. I

/]ﬁ = T'j:‘ ‘* HE MM E R A, TR Tk $HIEE R,

A RS T AT BT T RE MG B H AT . B

S — LB R

o B
T SRR

@45 SBRT/SRS Bl & f. AFA&7FBAELRSE, EAT
SBRT. SRS. i F#J7 M A#ITHAR, RITEZEZE,
HPR KA E AR IT 09 S04 Ak

At AT AR R

FA R IR N BB FHIRIESFFR T

2023-2025 4F, 8] AKT B 2 R B Ik TG KA, 2025 F, N5 AT B R4
MBI 4539.41 77 7T, [ He+23.99%, &ARST EATE B 49 17.93%.

B AR £, 2023-2025 5, w8 K7 B R R EANERA — X T iFAHE, 2025 Fo
&) A7 B 2R AR 4 57.64%.,

B 23: 20255, 357 B & 2 B Ik 4539 F 7T, B Bb+23.99% B 24: 2025 03] 355 Bl R R E4)E A 57.64%

5000 1 30.00% 66%
25.00%
I 64% |
4000 20.00%
3000 15.00% 62% 1
10.00% 60% |
2000 |
5.00% s8% |
0.00%
1000 5.00% 56% I
0 - -10.00% 54% - - -
2022 2023 2024 2025 2023 2024 2025
w— T B R REK (FA) ——yoy T B R REAF
B3 AR Wind. JFIRIER A ILAT YA ASIBIE . T RIERFIA

TN aYrkA, 2023-2025 55, 28357 B AR A A TR, 2025 F, A8
ST B R R T2 A 2354 £, AiEH 2236 £, H1A 2.03 T UIE. 2024 5, ANE) AR

T 4 sb A ) B S &1 6915 B AR E AR AR B O 13 / 49



FiRUEST

W-

X ERBERE
FFEZRENEE, H 217 T OlE.
B 25: 2025 %, A& EZRMEEH 2236 £ B 26: 20254, A8 EERENH 2.03 5 U/IE
2,500 r 1 96% 22 r
2,000 - 94% 21
92% 20 |
1,500
90% 19 +
1,000
88% 18
500 86% 17 |
0 84% 1.6 L L )
2023 2024 2025 2023 2024 2025
_— i (A) mmmiE () ik AKFBRREN (FAIE)
BRI AN RILD . TRIEAFRR T BRI AN BB . TRIEEFR AT

T FHART A A CT FHAR. MR FHARLE L 25,
A3 BFFWARTALSH CT FHAE. MR FRARLZB LS

JE A= ‘A

BT FRR o 2 E A TAEMEALIRT . vAKIT AL B 4949 CT-sim (7 CT
AEMEAL) A= MR-sim (BF MR AEdE4s ) 55 #7 A CT. MR & AR A
BUEAEBRKER, TERINERMEA. BATEA%. BRILE. REH
B R R BRI S &, A8 AT PR ST AR
: = B IUA 0 e K, BN E) AT TR A 5, B 75 A
B AR RA W R A B G ATHR TG R AL, B T M BT £ AR
MEALRE R, N TRECERYES. ®11F. «H#. GE EF %
% S AR5 CT. MR X &E B4 T HUR 5 IR 4

CT F#ik

MR AR A B
%

TA R IR 8 BIH . TFIRIEABR T

2025 5, N &) 3RS A LI BN 793.14 L, FH-6.24%, Lk EiaEE
4 3.13%.

B AR £, 2023-2025 F, N E) ST FHRAREFN R ZINTHEAY, A 2024 F
Y 74.64% T % £ 2025 444 63.70%.

1 Ssb AR I IS 8 0915 I E Faik 4 B Bl 14 | 49



27 FiEiE S
bR ERBERE

B 27: 2025 %, A -PFHATILTI3 F4, BH-624% BE28: 2025 40 3] #4557 FHEALEFE A 63.70%

900 4 140.00% 76%
800 L 120.00% 74% |
700 F 100.00% 72% |
600 | 80-002*’ 70% |
500 | 60.00% 68% |
200 | 40.00% s6% |
20.00% .
300 | 0.00% 64% |
200 -20.00% 62% r
100 -40.00% 60% |
0 -60.00% 58% - - )
2022 2023 2024 2025 2023 2024 2025
T ARSI (FL) ——vyoy P Y E RS
HABRR: Wind. TFIRIESFFITHT HABERR: NSRBI . TRIERFRT AT
TN RA, 2023-2025 4F, N8 AST FHIRT B 54 AR A B R, 2025
S, NGRS AR B 325 B, A4 319 £, Mk 2.49 T AUIE.
B 29: 2025 %, A& 5FFHRAELEEH 319 F B 30: 2025, 2857 -FRAEN A 2.49 F UIE
350 4 120% 45
300 r — 1 100% a5 |
250 1 80% 30 |
200 | o5 |
150 | [ 20
100 - 1 40% 13 :
50 I 1 20% 05 |
0 0% 0.0 - - )
2023 2024 2025 2023 2024 2025
T (A) mEmiiE (2) AN F ST TR (T IE)
AR R R NE BB . TFIRIESFR T FAERR NERBEB . FRIERFR T

(2) #HEHeF it

G T AL R, RABTRARF R T ARG T AR 77X &0 %Ak, @
TG RH G TR BRI EALIE BB AR, A IR BRI TR A R R A
Bli. SATBE AR PO ETIBIE, N8 Z2T AL A L OIEY A TAL R %A
RFHREBIZALK.

2B HH AL R Gl — AR S B R RA ) AT R, ERTHIEE.
ARG ALk BAES, B L E R BYO R A RR B ATREY,
ARG RIBAMEEACE, RARAE R BF T8 EEHE L 2RE.

&b AW IE XS @ 6915 B R Faik A2 5 9 15 / 49



27 7

[REST

B31: A& W ARALR S

LR EREERE

FeAt kR aa) BRI A

RFRKEIZZAGEA 1 AREANRGKEAL, AEHRERBH S AMMET L,
FEMBEAT R, AR ERZAAEELIZEA Z AR A &, BLBBAER
A F AL B BATHSIR £

NE] B EAFE G FAIRFGEIZ G LAERI T AL R A6 T ek
RFRALRL.
ﬁ%xﬁ*%%ué%i%ﬂfﬁﬁﬁﬁ WA F AL T RGN

KT RGMR, BRAEHQIELINII. SYETT RN, T RARLS . TAE k4w
R BRESF.

HATE T A RF R R AR IR THMARAK, AGUMt @ttt
TAEsE. AR A%,

# A G LIEH RSSO IRE. W feet R 857, RAIE T &
F 1B RGN YERT R R T FIEH SIS E T AT 093B ik 215 IE,

B 32: a3 RFREEIFAL (SGRT)

EAW o E2t iab v i R NAERITIR

TR IR oNa) B

2023-2025 45, /3] K57 BT B G BRI K. 2025 HF, NE) KT RAL ARG T
&N 3061.77 B T, [ Eb+308.87%, &7 245K B 4Y 12.09%.

BAREH ., 2025 HNE) KT A% H %A F A 55.44%.

P S sb B IE B @ 0915 S AR K AR AR ) 16 / 49



27 FRIEH

AR ELRBERSE
B33: 2025 %, A7 RALER LB 3062 F T B 34: 2025 /8 357 B A & s EF| R 55.44%
3500 4 350.00% 57.5%
3000 | 4 300.00% 57.0% |
2500 | 4 250.00% 56.59% |
2000 | 4 200.00%
56.0% |-
1500 4 150.00%
1000 | 1 100.00% 55.5% -
500 | 50.00% 55.0%
oLmm . W 0.00% 54.5% - - -
2022 2023 2024 2025 2023 2024 2025
5 A AT (FT)  ——yoy PR Y EXIE
BRI Wind. FFIRIEAFFR P BAE SRR ANE) BB TRIEAFFR AT

TNV RA, 2023-2025 F, /NE) ST BT R G AR, B AAEA B
/A, 2025 F, NERFELERGTEAH 154 &, 4554 118 £, #hh 2595 %

TTIE,
B35: 2025, NE)KFELRGAHEH 118 £ B 36: 20254, &) 3T AL R G M A 25.95 F UIE
180 1 90% 30
160 | 1 80%
140 | 1 70% 2 r
120 | 1 60% 20 |
100 | 1 50%
80 1 40% 15T
60 | 1 30% 10 +
40 | 1 20% 5 |
20 + 1 10%
0 0% 0 - s -
2023 2024 2025 2023 2024 2025
- (2) mmidE (£) G ES KT RAL R GRM (FIE)
A KR N ABRE . FRIESFRPT BAERR: ANE BB TERAES TP

BLIl, ARSI SHE T A FE RN RECEAE A NG T, ] IR
Berk 7 TALE BAR A i8R, AXI7 KMF 5 8 BB &RV 12 A 09 % A Be b
K, QIER FHMSE T ARG BHEER. BT A FRTF RALER A M
TG o HERAC T AL R 04 1802 05 4 Ae i dm fRIR KA . £ R T AT TALAE L A4 6 b
N EREF .

1.2, REMBBEW: XEZFTRAIAZAARIER

BAE4R5FGES. WAES. REESHFI O AREZETEZ—,
BEBEFOFRARERGA T, @Y7k, Bah7k. AED%. HAE%.
T A I E G 5 S AP B A A R R AR B B PR 6 AL

B R BARBRE 2 E R A R E B B, BREAIRB) BREEXETRAM
NARRER, dFd g THA. 84 LE. 2BFHIR, FREAKE
T RABUMRE, BARBBARE S, RFBARIE . HERTAG W 56,
se BN R FEARERGFTA. REA BHAFHEARIRIMEBHT FEH .

&b AW IE XS @ 6915 B R Faik A2 5 9 17 | 49



27 FiEiE S
bR ERBERE

2025 4, 3] B A AEBh BAREIK 5157.22 L, Rl3g K 0.62%.

tmyk b, NG EEAIRE ST S AN E R AR B R A5 B B,
&, Hdr, SNE R R G B B R AR BARTE B IR E, 2025 3L 3] 79.49%.

B 37: 2025 %, /8] R HBHBME I 5157.22 T A4 B38: SME TR BRAERIFDERT &K F

6,000 4 16.00% Hie
e 11.15%
5,000 | 14.00% AR %__
12.00% B BB
4,000 10.00% 9.36%
3,000 | 8.00%
2,000 | 6.00%
4.00%
1,000 | 2 00%
0 0.00%

2022 2023 2024 2025
A ERTI (FL) ——yoy

B4R AR Wind. TFIRIEEFFA B B4R FOR: Wind. FFIRAEAFFA AT

B A £, 2023-2025 4, ) B S B BAREARA BT T, 2025 5, A §)
B B AR B BAREA)F A 49.12%.

B 39: 2025 %, A3 R EHB) BMEAIERH 49.12%

58%
56%
54% |
52%
50%
48% |
46%
44% . L )
2023 2024 2025

— R AR BREA R

FAEFR K. Wind, FFRIERFR BT

1.2.1. SMEEEE B BAR: 2025 S8k 4099.71 F T, E4)% 52.30%

2022-2025 “F, 3] 9 B R B AR Bh BT IERFIE K, 2025 F, 5) SN E A
2B B E I 4099.71 5 7T, R H+3.25%, & B F A8 B4R 79.49%.

B AR A £, 2025 SF038) 51 B 2 B A AR B B EA) R A 52.30%.

%k AR IE X B 6915 SR E F ik 4 B O 18 / 49



27 FRIEH

LR EREERE

B 40: 2025 %, 4B BRI BMEIK 4099.71 L

B 41: 2025 40 E 2R A58 BREA)F H 52.30%

4500 r - 12.00%
4,000
’ 0
3500 | 10.00%
3,000 | 8.00%
2,500 |
0,
2000 | 6.00%
1,500 | 4.00%
1,000 |
0,
00 | 2.00%
0 0.00%
2022 2023 2024 2025
T R B BE (FAL)  ——vyoy

60%
58%
56%
54%
52%
50%
48%

2023 2024 2025
— P E R R AL BREA R

HIE KB Wind. FIRIEFFFR AT

AR A BRI TRIESFR T

oYk A, 2025 5, NI E T E LB BT EH 2859 HTA, AT h
29.49 A, FA4A 139.01 ST

B 42: 2025 5, SME R R B BMAEE 29.49 HTA- B 43: 2025 5, 1B RZEE B EREN 139.01 TA
35 1 104% 150
30 | 1 102% 148 |
o5 L ' 1 100% 146 |
20 + ] 32;? 144 +
b 0 142 -
15 1 94% 140 L
10 1 1 92% 138 |
i 1 90% 136 F
88% L
2023 2024 2025 132 . . ;
_—F (5)) mmmiE () s 2023 2024 2025

— S B R A0 B AR (TIAS)

A RR . NG BIEB . TIRIELAFRFT

HAERR NE RS FRIESHR T

B EAKB A BA T HNRERE B 2 L B oy T2, RARTABF 0 T4+
HrHlR, f£ 65~75° C e9m#AttT, Aok 1-3 4t EHMNETEEL Y LAEA
7, HIAEE R A,

P S sb B IE B @ 0915 S AR K AR AR )
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27 FRIEH

B 44: 28] R BAKE BB A

LR EREERE

KA R AE RBRSH

1KRINE R ERRZFRE . FTROKBRBARM . RIE B Z 2 RE TN
ERL TR F45. BB, B, JBIRF B kIR, 8] Rtk AT 300 A AL
A S B E R, & RIREEF LR FERGY FRA S, Sk, Kiedh)
MHEBP T TR E T EHE, Pl T s EIRGARIERTE. RBIRT, &) AR
FHALHY B R .

T TR BT X EREBERTEARINGART O ABRSEAL L LS
REE, BEARLERERAREN %M, T2A THARBL., HEHH, &
Bl X L E& RV G, A% ERATRARE ZF T B0, A8 & BATR
%, FRFIPURA A, BRI E, XH B,

B 45: N KRIPE R RRT S, THOARSERXAFHSEZRLL

TR R o E) BB

%k AR IE X B 6915 SR E F ik 4 B O 20 / 49



27 FiEiE S
XA RBEERE

MRAZ S = msl, o8] e KRR —3E X AR &R EAERLEF, A8 R
BHKOR B B B 7 TAZA X 69 AP BBk & T AV REBIAH, TRA BRI R
RAES IARTETEEREA ., L L LSMEARERIRS AR, BARE LHFIHE
TN, BARRF R ZRE D F RS T LHF RS

E46: 2N KiERE TAZ S RIRS

=11
5
BERRAR
o —ilat, HRERREE
o FEEHXEENES AR
o ETHEF A TSR TS
\rEs
vy .
| RS -
oo s~ e B
R— S P ' o BRAEREEE
114 REIR
. HifFR e . i  FIRBER SRS
‘k’ -l ® RIS T
................. ® SEENIRE

TR R N F) BB

1.2.2. RABREHBIBEMW: “3D 348- CAD &it-F " — KLz 4

A8 RIS BROIEH AL L B e B, AR R P B KR —3f —ik
Hag K, vA RIS BB AL 69 e R ARIE L,

HAEX LKA “3D 424%- CAD Rt abREz]” — e dlr £, AH AR
M ENEE . A Bm/EEAEALT R, B F AR A ) F T AT AR,
RABERE B 25 MERTF ST 0 RLBERZ—.

e A T R 3D I EIE N IRT, At AT R EFRIAY T
FE AT SR, B IR T RENK, ARERITART XY
Bt , RFENEFREA BRI AR I BRZ—.

3 Lol B E IS @ 0945 SR B Ak A B O 21 /49



\-
W
H

[RUESS

BAT: &) RARIMB) BMOIEHE XA L

LR EREERE

FeAt kR aa) BRF

A A Gt ok b, 8] BB R R BRI T & R R0 B B
Al LARBARIL . FAEMET 7 BRI AL AMEETRRAER, 7
R — s KRB RIS A

E48: ARHECARILRHEEEE

/ MRS R

o o
itbesmern Sidpnese
¥

)| |8 .
- It Rt

> T EHEEYR,
B, SRR

FA R B G BRH

2025 S, 3 BB A ANB) B ILE UL 482,58 F L, FH-11.14%, &EA
8 BT 9.36%.

B AR H B, 2023-2025 5, 3] EA R S ARB) BAREA) R R FRI. 2025 4,
OB KB G AR B BAREA)F A 56.18%.

&b AW IE XS @ 6915 B R Faik A2 5 9 22 | 49



27 FRIEH

X EABEERSE
B 49: 2025 %, N3] R AR BB BARE I 48258 T4 E50: 2025 03] R F 4#8h B EFH|F H 56.18%
600 1 60.00% 57% r
L 50.00% 56% r
>0 40.00% 55%
400 | 30.00% gng I
o L
300 20.00:/0 5006 |
200 | 10.00% 51% |
0.00% 50% |-
100 - -10.00% 49% |
0 L -20.00% 48% L L )
2022 2023 2024 2025 2023 2024 2025
KRB EREK (FL) ——yoy — KR A B B A B
HABRR: Wind. TFIRIESFFITHT HABERR: NSRBI . TRIERFRT AT

2. HAE#EBEEHFEZE. FRELZAR, T EHELE

2.1, A8 ASETFREEETAREREWHFIEN NEA” ol
A 2000 F LA K, o8] UAKIB I AR A ek, ARIE S 5T AR LR ARG

[;}—\%*X/pc? Z:MEFY%F"UUU;Q\ %fu}r)ﬂgﬁiﬁa @J'f'zﬁj,i-rl’/\fiﬁ&'fj.ﬁi, 6

MR AR SR A,

A5l FAEREEELSEEHR
o | 20004E-20024F 2003420084 20094F 20134 20144F-20194F 2020484
B R ST EUE 2R SR KA PATEW BUT R GAMUTTR: AL BIUL N B B
B SIRCEA 2 PN R Tk AL ™ AT K A1 R ALl LA TEREWI R BEST A
B’
””” S
i . RO - SRT/SBRTAAE (M ek /g « WRNCISERSAItE. oudbkhe
7 = o TR o AT (R ) wﬁ&wm;;
e o PAIPEHIEA © BEROTHREAE TR 0 WHRRIGERS
i e o JaRFEIER » RS
g T O T O S
5i - BOTACH M o fEESMEE R 0 ATHRESMBRGCEN LAERESE U5 %
2 % ; dRSE O FE  UN  7
Ve SEPALIF I &Y

TEFXH 6 7 AR IR

NG VAR B AT AR A R B AR, MR AR B

B AL, B W RMITHATS AR, HOERIAEE— T SR e R A

R RRBEB R SR, R R RGN e

llbﬁi

A%%;E%&mﬁ%
B, M) I B AR B ARG A, AR IR B AR AE T

 RAE XA

ﬁ‘Wﬁﬁ%ﬁﬁﬂﬁﬁm%mf”ﬁ%&%%%Aﬂ%L%&gi&i% B

M — 3k KR IIRFAR A

P S sb B IE B @ 0915 S AR K AR AR )
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27 FRIEH

LR ERBERE
B52: 28 AT AR REE T RBRE KR

r
@ #nosrann Q srmzsinzm
;*; AR Heh ) <4z, 4E SR METERE R EA:
Y/

157 éﬁ%ﬁ%ﬂ*v BAT= 5o Ry qeo 3RAE T &> A LI 4
o-n 94)&&&7&9##3’1’)“]7«0

B HE T 71> RN
« L UEEE W e EX R BRI SR A
FLi ik EREH

FHR R NG BB FHRIEAR T

22. HALEX: AMBEPES. A1 Manteia. ®i1-F. GE. kHF%F

B0 EBA TR OERTANE. RAELOH. 048, RABHIES.
B R E R A M OERTAE. RABLASH. B45. RABHIE. ;‘u‘*
Bk, AAMBT AR F T b RFANE, LPRTHEA FAZRT R, #
# riﬁif/ PESNE R A BN, REABLLH . AABEEIZATASAZR

» REBERAG 2R T A F RABGAST CALIE, B, LoMATEARATA
Fﬁﬁ@””%?w,iki MM EEZR TAZRT AL R, LT SR Fe)
AT A, 2025 4K MER 2593.74 L, b ERMF A A 25.69%; HokAH Tk
KA, 2025 F KR 931.64 7L, & ERWELG A 9.23%.

B53: BOAE. T kXFAMRME LS B 54: 2025 FRTABESRMER 2594 F 4 (F L)
3,500 4 35%
3,000 1 30%
RABA 2,500 r 1 25%
S 2,000 1 20%
AR ; ;ﬁ;y 1,500 | 1 15%
~ 52.90% } wern 1,000 | 1 10%
AR | 1 s
2.07% 500 5%
L 0 - - 0%
7 ﬁ]fﬂ*ﬂ 2023 2024 2025
gham gA 2 S DA
9.23% 2.40% 1.71% 7 T B & R 57 bk 451
BAERR: NEBIA . TRAERHR TP HAERR: NEBIA . TTIRAESRR TP

B Trd, a8 R EZHEMANAATR TN B 2025 £ 58.19 sTkg, F
LT 4.29%; Tk R FARHEAN 2025 FR LT 1.37% % 7.64 s, »a)F
2024 FH 3 5| N RA=FT AR S E A B F R T A B A E B, FFAE
2025 FHFLLIG AT 2 E F AR, B F AR AAART AR, KT RTA
B 64 AR R AE-

%k AR IE X B 6915 SR E F ik 4 B O 24 | 49



FiRUEST

W-

AR ELRBERSE

&4 AF mmi%ﬁ&#ﬂw&%ia A BS 2025 4-#4 4 58.19 /u/kg, BT 4.29%

2025 H¥HHh EHER 2024 FHM EHERL 2023 H3HHh

R T B AT A 58.19 -4.29% 60.80 -0.44% 61.07
RAB S AH TTIRG 47.93 0.54% 47.67 -0.53% 47.92
AR TN 275.05 9.23% 251.82 -26.98% 344.85
SR A 22.83 -0.73% 23.00 -4.64% 24.12

F A A AR K 98.40 -11.64% 111.36 5.58% 105.48
TR B B TR 26.84 3.57% 25.92 5.22% 24.63
Tk AR 7 AlE 7.64 -1.37% 7.74 -6.53% 8.28

BAERR: NGB FIRIESFR T

2023-2025 SF, &) AT LA R B 69t R A5 A 3,773.81 7 .
4,507.03 7 /A= 4,497.50 7 7T, & KW E 6 b 53] 4 48.82%.46.20%F= 44.54%.

&5: 2025 4, 28] ANET B L AREL B AT RIWAER & & KRR 44.54%
RWMEH FELRH

s (ZAL) #HE
Ingevity UK Ltd. RTABE 2,06253 20.43%
R T EEGAHEA TRAF) Ik K ARAL 835.43  8.27%
Fefie e o PIERRARR o 7w
2025 JEB kAP ATIL
B ) A=A A AL IR A 8] R TN 531.21  5.26%
B ESRRAAA PR ) A A 30526  3.02%
it 449750 44.54%
Ingevity UK Ltd. RTAB 2,865.15 29.37%
TN A FUAL A R3] #MHM‘M%‘ LSRR 628.76  6.45%
JEB SR A AP ATIL

2024 Y| T AR AHA PR ) Tk EARAL 381.32  3.91%
JTRIKB I B o A RS H AT X & 35248  3.61%
AR b ERRAHA A5 RAB oA 279.32  2.86%
At 4,507.03  46.20%
Ingevity UK Ltd. KT ABE 244831 31.67%

. Aihn T B A5 B 5 B AT YR
TN A AL A AT PR 8] A SRS T 42952  5.56%
2023 R Y| BER A TR 3] Tk kAR 361.84  4.68%
AT EIRARAEA A 8] R A LA 28484  3.68%
& T A B o T AR RN ) AR S thAe T 24929  3.22%
At 3,773.81 48.82%

KA R NaBIEH . TFRIEAHR T

InE) B ARR A My AARA S AR 1,000 A BT AT B A S 694 R,
45 F%%rr\)ﬂ AL ZMALE Z875 X, SR SRR TR XS, AnE iR
5 SRk g Bl AT, BRI AR A AR,

B8] A& IR QAEE R AR . B A AHR 1 E A R AL T o ) 1 3R
2023-2025 4, &) B AEHRE AR, A4 ﬁﬂi?%?%%ﬂ%%ﬁ%%uio
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FiRUEST

%6: 3] B RAAASIER LAAEA 3T L AR RAE 90%4

V] k) 2023 2024 2025

ARIT FALNE . AR, B TR B AR 5

W-

AR ELRBERSE

] ; 91.25% 98.47% 91.44%

& B Ak 1 3 W AR R
A fURR T RA R & 90.75% 90.69% 90.81%
BoMAE TR RFEEZE. KT PR R R T A A A R 96.59% 105.29% 100.07%

AR NE) BB . FFIRIEAF R ET

R KA A E, HAEART M EAEX, ANRIBEA MR ARG LEE P
8 F R AT EAE N, 2025 5, A& 245X T b A3 74.03%, HAAEX &b
24.27%.

BEHHBXT, DEARPFEIBAHAEFIM, F6E OEM 27, BBHAHVEH
FoR T EE T BFBFRA, 2024 5F, 8] HAMA KRG K9 £ 2R A 015 (1)
2024, NG EFLIFAG IO LB ER. PR FWHEMNE E RS E ST A
R, ZRTLAFWMESF —ERGVRERE. HM T AL EREMSLTITZEK
Fait B IR 5 B 7 AT AT A E A £ B AiE & 34T, AKX TR E 7L
B A EBRONEARIE K 1,304.74 750, 1@k 3] 41.76%; (2) E—F 5|35
BT, NN ERPESF. GE EFFFKITIEET B Z4MAVE L5380 452.67 7
7T, ¥taik 3| 211.48%.

NE ETRFREITEZEHABRMFEASENTETHAERAFEM, “BEZH” K
FAT G R, BLAHE P 2R R XARLR ETAMIER, BN b A
TR
B55: 2025 %, A& 244 E, B bk 74.03%

HAARX
24.271%

HAl
0.37%

BZAEN WAAEX vz miie

AR AE I TFIRAE AR AT

N A AR 80 SAERARE, BEAERI RN, AETAABK, &
THFE T REMAZ NP KR, na B P & EARRTEIL.

BTG TART, BT EMEEL T L2 0B REFETREREE . K7
REHMAENT . KT ZAEBANT, B, A& 5P EST. A Manteia 2
g, BT, GE EJ7. kARG FHTREFEEIRMT A RTEALEIRE
SR, TBRAEHE NS AR Ao F su KR, B F NS ERTAT R e TS ).

2023 FTFFH, NE KA Manteia 2 35) AR B AL R R, EoTR
SO E AR B LB SRR, SN AFARRERAAS LR AFHA D
Z A QiEF ARSI R A A0 G RS RS, HFHANE A EE A ERL R, 2024

&b AW IE XS @ 6915 B R Faik A2 5 9 26 / 49



FiRUEST

W-

AR ELRBERSE

F9 A, »E HRYETT ARSI, RETT R EZE T AR, HutA
FInil R FAREAR K St 6 KRR, 2025 -, wa) dt—F 5H T ERF ZRA K
28] B FAER RV, MRALHRTAL R GAARFIRKEIR A G F 7 ot Rt

2024-2025 4, A& FEKE PG4 BN F A 4,938.28 7 A 5,655.78
T, d g NG ) 55 A 17.31%F= 17.94%.

RT: 20254, NI GHWAELEP ST EEH EETIAIA 17.94%

S BP A& HEME 28 (FA) Bl &
L KA RAEE .
REAE B 40 B »
Swena Technology (Hong Kong) o
L HA (AR 925.65 2.94%
2025 RIR A sk 10 5 5 A (3 ALK E 838.99 2.66%
L SLARAAAT TR 5] AT RATEE 675.44 2.14%
gL HRILARHABATRNE] AT REEE 532.41 1.69%
&t 5,655.78 17.94%
EEARE AREE . R 1,944.19 6.81%
5 4R B B3R
Swena Technoll_ot?j)./ (Hong Kong) Sa (A ) 1,050.89 3.68%
2024 —
LB SARAAA PR3] ST RATEE 805.97 2.82%
NL-TEC PTY LTD B RALRE 578.86 2.03%
LR EFABRDA RN KT EAREE 558.37 1.96%
Ait 4,938.28 17.31%

KA R N BB FIRIESFR T
23, WMo 2025 SaEAFE 6404 F T, EA)1E 60%

Pk, NG AL R R A, NE) 2025 FZ LBk 3.15 12T, Rtk
K 10.48%. 2026H1, 3 KILEW 1.77 1274, FlH3gK 16.08%.

A 56:;

28] 2025 S RIE K 3.15 10, R K 10.48%

35 r
3
25
2
15
1
05
0

v Yol b‘
3\ ) {V
) Q )

%

T (f2L)  ——yoy

7 35%
30%
25%
20%
15%
10%
5%

0%

“
3\
N

’b&\
q’Q

HAER B Wind. FFIRIEFFRR T

iE A LA, BE—FEXAT FBRPY AFREIT LSBT L EE
I, EFE T B L GFUNE LA R F T HAFLE,

P S sb B IE B @ 0915 S AR K AR AR )
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27 FiBiE %
bR ERBERE

WIBS A7 @1, ) F SR AR N T E A L, Sb T A S A4, 2025
2B B PR b kiA 5] 65.96%, BLAEE Lk 34.04%.

B57: AN Hrasbas kALEEEFH4E B 58: 2025 /N3] 3% 442 &b 65.96%
5%

20.57%

FEFRE
23.19%

nE—FE WE_FR oR=FHE wROEFR W AKE mipsMEE
BAERIR: NS B TTRIEFARRT AR NS BRRA . TTRIEFARR AT

BRARBREyRA, &) EEHERRELAELHE, 2025 F45] EFEA
A EBNEG 39.21%. 21.28%, T ERE TRREFKFELZRFLEZEZ IR G
M, NE) EIZI IR IRH S F, A E R REBH .

I , B IR FH e b £ B LB L 2025 45 & b 28.53%. 26.61%.
23.29%. 2024 -, /N3] BAMIAANER 2023 ¥ An 1,490.75 L, HHEA 17.64%,
R B & eLdE: (1) 38 B AR =50 B i, B RF A RAF AT
B K AE RIERINT, B R EE Rl ReGEARFHF 4 A RAB AT AL
G VG RIEE Bt T oAl E ALY LT, 2024 SR AT E Shd aAE A N F) b3
K 574.61 77U, ¥tk 23.30%; (2) £BFTHFe L, A8 —7 Bl i AMRA3)
EEHERFEFEAMRRBEHE T FALLEREHRARERE, H—F @m
KEPE. PR, 2B, RAEARFTEEEFH T HFEAE, M. KEFEM.
T Ao I G Mo X 694K BN bk 3 K,

2025 4, NP ARIFR LT K 757%, REAERSLXEFTERTHHIE
BT RIF T H IR, EAon ) B HIBAS RF B K a) R616 —RILEZRA
R610-NDCF FUARE] T 25 M4t = Al K&, STEARKAG K TH A £4%.

A59: NEHALTEHERBRAELRELHBK B60: SIPMANTF, EHERZHOLEN . BH . BN
& 446% 00— ks 5.15% 2 1.15%

8.58% EH X
s 12.86%
10.50%
BR M
23.29%
e
11.60%
B RR: Wind., FHRIESFFE T FAERR: Wind., FHRIEAAFRFT

&b AW IE XS @ 6915 B R Faik A2 5 9 28 / 49



W-

SEEANE -
R ERBERE

BARRAHFE, 35 2025 FEI)IEA4A)1E 6,403.84 % T, FlIWTE 4.73%;
A EHFFE5R A 60.32%. 20.31%.

2025 F, 8] AEFF AT RHALRA M F TR0 R E A, 58] R A 6
E2RAFEIACAYS THFENEA, MEXIIGERERMAGIBEA . 5 EHR
KL Y 4P B ) AT K 4 876.42 T L, AR ARG e b Tk, RIE, OO
ok 7 BB W F AR Feit A G BAAR 5 09 B AN IRV T 2025 SF B84 4 AR A R
—Z R EmHFR., ERRE, a8 kFLEESHRE, ZERARDRFILE.

2026H1, /&) )a#R4F)iE 3,521.73 L, [ H¥gk 15.30%.

B61: 2025 £/, 8] ya84 A7 6404 7 L B 62: 2025 S/, 8] £4)% 60.32%
8,000 4 250% 80%
7,000 200% 70% |
i'ggg 100% 0% |
3:000 50% 40% F
2,000 0% 30%
1,000 -50% 20% /\/\—\
° 6 A 5O DN A A B 0% 10% ¢
\ \ \ \ 1 1 1 1 1 1 1 1 1 J
I ENENENENGINENY w@@,@ 0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
a5 A)E (HFL) ——vyoy — AR —5RE
HIERIF: Wind, FFIRIEAFFR P $AEEF: Wind. FFBIEABFR BT

F Ry, 28] 2025 4FH00E 5 R A 34.92%.

5 A& 57 R AR 2022-2025 X 1A A AR ST, 2025 i %) 6,012.99 H L, &b
19.07%.

EREA G @, AN LI PN ITT 2024 5T FFELHAMEA, 18
PAE o BALREY 555 E X hAR 2024 B AT MY 454.32 7L, FIE AHE
Y H K RE T, & AR IR LI E LA 107.06 7 U; 2024 R BHEE. b
TG TR A6 S AT AIRS TG, 2025 SFAEX T AR PTRY, BAy ZAT R
AT 2024 FHIAT . 2025 FRHIHE, RN X FREEAE, LiAB5F
% EZRBERE TR, ER% BB EHEAER T, 2025 4 38 % f 4 2024
Sk A K, A3 267327 T, FERAEH 8.48%,

%k AR IE X B 6915 SR E F ik 4 B O 29 / 49



27 FRIEH

R ERBERSE
B63: 2025 4, AF4EEFAEH 19.07% B64: 2025 %, ANE)THEFAEA 8.48%

7,000 - 4 35% 3,000 - 5 18%
6,000 | 1 30% 2500 | 1 iigf’
T 0
5,000 1 25% 2,000 | 1 12%
4,000 | 1 20% 1 100
’ 1500 | 10%
3,000 1 15% 1 8%
2,000 | 1 10% 1,000 1 6%
500 | 1 4%
1,000 f 1 5% 1 o0
0 0% 0 0%

o A\ S O Q N OV M % A5 o A\ S 9O Q N MV M % 5

O QD Q YO O QD Q QY QS Qv

B AR AP A AT AT A D AR AR DDA

e AERA (FA)  ——A4ERRIEBK SRR (Fr) 2 —FEFAIEEK

FAERR: Wind. FFIRIEFAR R AT

HIE R Wind. FFIRIEAFRRFT
2025 45, 2 8) M4t I B A BT B, 2% EUILR K 5 ALKk,

B FRE B R 2B HIRIH B A FAIREGRSM AR, 2020-2025 A
B EFF, 2025 #3iA %) 232252 H L, &l 7.37%.

B 65: 2025 %, 23 M4FAAH-064 57T B 66: 2025, ANE AL FRAERA 7.37%
400 ¢ 1 2% 2,500 S 10%
200 1% 2,000 8%
0 0% 1,500 6%
-200 -1% 1,000 4%
-400 2%
500 2%
-600 -3%
0 0%
-800 L 1 4% 2018 2019 2020 2021 2022 2023 2024 2025
SRR (FA)  ——MERAIETIK LR (FA) —— R R ALK

HAE KR Wind. FFIRIEAFFR T

FI kR Wind. FFIRIESBF R T

3. K 2023 FREERFRTEEARE=. BNE—

FR 7R O KR A B IRATT RALARIRAR T A 2 — . AR 3h 25 B a2 1) Lt
TUFRIRE, BHEIT ARG R 33007 AL B EAR K 6 BT B EZR L3R
B & = 5t 3KIF RAL R G AIT AR, 3458 B, 2023 oS ARME B &
AETL T0%NTH EHEEARMLE =, A% THEHEERNHLE —.
8] TR A RNAT Ak Sk 3R b o ALY SR B B &R ) ST S An T AL A Gk R
897 . N, 8] T 2023 SF IS BARAR & T Mg A A AT ARG W6 R L A
R B LEhAL S AR AR R BIF LA FH), % A 2 otk o) = sud By it —
& I Fo 8] FEAST EALAIRG) T RAL AL S5 ).

2 BR. 5T MM FFEINME RN RIEFF R AR S0 4R, A8 28k
5 TR R EHS TR BAAH. e s R, KBS ATEA.
EMAFoITE S FHARARAR, MEEEHELER. 5 FEHANME, BxtHf
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27 FiEiE S
bR ERBERE

AR GG RINFAZE . BARQF AT AR GER. 222 F LK, N3 AATT
B& B FFRAFHIN, 15 T AFIE QL RAATEL T BIRE ., BRE 2025
F 12 A 31 B, »aAkdsd 51 AR TR, EaEa] AR EIARE ] A
12.85%, - AFEA EF R AR BABIE 90%; 9 LZASHEARARF, &
F#FHE3 AL 4 AUBAH2 A, TR LS TIESHE. BRI,
AMEF I, VIRETFT IS TG, FLRBREAR, Z2BFF. FRHROK
RAR BN, Hoa) RFHRAR LS IR T XAEIRIE,

B67: A&ZE 2025 )k, NE)HEAR & 12.85% B 68: A& ZE 20254k, 28] AFLR A L By & b 46.60%
EAR, -+, i,

15.37% 0.76%

4.53%

41.31%

AR,
12.85%
WEEAN WMAEAR CARRAR mAFAR mift mEE cAH mEHRAT
AR NI BRA . FIRAESBFRPT BAE R ANE)ABIA . TFIRAEFFR AT

S L FHNBRCIFTERE, 2aBIFT F 5 0L RRK. BE 2025 4 12 A
31 8, »aE kAT 148 LA GLA£4] 145 R, 5413 ), LPLAEA)
47 R CGENEAEF] 44 R, FILEAEF] 3 R), BEAZRTHZLGFAIR. o4
fEBEAHL 2 FUT AR A 1 RARAFEGRESE, FFREXASSZAER. HF
BAARE ; EAIEABER. AMKBEZR. 357 SRS kHA B L ELESF 14 >
SRR R LRSI RA S .

2026 45 A, JMT L kAefs BB R AT M T E G (R)EEHAREER L
JFEF B (2026 mR), B HERSRE, ARG G IHLN HAE TR
AR RANL, KTR “BEE” BAIAEL.

EAGF L W7 QR Z RN FT, 8] BARE T 6 B WINE A B KA SR,
JMT LR EAM. R ER AP IRERFL TS, TNT TG
WA ANF . ARG &R EAGE A ST T kiR s, AR
BRAESL., RAE DL BRAEHEH CDEA” 4k (2023 F) Ao
EREEEFHEE CDEA” ik (2024 4F), Jhb)6) &M 6 R A B AT ZAZIE
BARKIT ] A BARBIANAE G 2019 FE T RAMFHARL-BARL AL =537,
AN R T NG L 5 7 5 R340 A

P S sb B IE B @ 0915 S AR K AR AR ) 31/ 49



W-

- (] ™Y
iR UESS
X ERBERSE

4. AITATE: BFRRERENBRKR, WENBHRLELE

41. BHBHAABEZRERERTFAZI—, CHEAHFERITHE
BB 7 AEZQEFRET . INET . LFF k. Fod T ki
%, AP, FREIT. IS AMLE ST AR R AT B0 ST A

&8 FREST. BHMEAPUFAEROINREIZH=METFTN

BR T & R

FR& 57 B AT F RN AN E R R,

AT B ik 3B AR EAER TABAL, ARHEGZEERRMNE.
97 % 1B ) —AP R B A 4 AU R St A R e g K.

femyriE  BITADTIR AR @I AR T RR . BaRRARIR, A NS TH
Y R SRy 1L R R IIG TR K.
BTk BILFF . RITRRABIITIG & 09 RIBEL, AR A FIH G 5T R
Forb kR a8 BB . TFRIEAFFR T

BAHE T RIRIEZ R E BT 7 RX—, EIUF PR RIE N 7697 ¥ AR AR ARE
R, BT ABRRAL T . TR T A a6 97 e — 4. AANE T I R B 5T BARE
FEAAT G T KA AT TR ARSI RAL AR ARATIE T B SR
VA B I8 97 BL B AR 1E

B 69: 28] =S By A G IT F 6y 3bAs

S EXET i
| | |
ABETIRE ECEESTREN
I

I

L= id = mEhalrRERt

HETiar B LA

W arEEhaE g

ST ERHETIGTY CTHRIERIIR S PRTERE HoritRIzRSE
A LERSRT MREEHEEE EgsIS%=E - RrEERES BrAERR

Et st PET-CTZ:
HithdERh

B ST ATRTE (ST

TR N3 B

20 #4290 FRVAk, AAE TR ARCOMEBMFT (4R y7 ) RED = 4iiE
F 34677 . IMRT. SBRT S#E07 MFR, 255752 R0 R 8 R HE1KT 8

YR
RO BAEHTEARLKEBRT (=487 ) LRI =ZREHBBEHEST. IMRT. SBRT FHESITHE
X A TS A RAST
FAEH A, X A& AL CT 3 MRI ZALA, 3R-A%EF G IFBLEAS &

&b AW IE XS @ 6915 B R Faik A2 5 9 32/ 49



27 FiRIEH

AR ERBERE
X %) FRASF AT
HEAEK AL K. P38, REFPRBHAEZ, ZIF5 KB @I
RAFHAR Z R AT SRS. SBRT. IMRT. JiF#&J7%, EMNIAERS
E-2-)-9i '.K. 3 7o Y
e R4 R R IE 240 B R BIEREG. 2468k

TR ) BIRSB. THRIESR T

42. KFEEEM (FREAXBEE) 2R TPt 20303 £ 48104 T

I G IT P i BB B 97 BT, 18T XS AR AR LB T R E T iX &,
BEHEEBAESETER. GFELREARAESRFUHATREEE, AMIRES
TROGEIEA B . G AL R G 50 B BBARA A A 38006 77 i A2 18 A 69 &
MELEE ST B, ETHIEL AT REFIE . LA RE. BT ARBRIFAREN
53 WEIR). RIBEBEIAF VA I0M, 2023 FE, FOBERBAEFEEENN
AAREEST BWTHENLS 17.46 107, 5 2019 4 11.87 10 EAH T HIAE
A, 3 B A K% H 10.13%, Fit £ 2030 ST HIARKY X £ 48.14 1L E 7,
2023 % £ 2030 A A K ERitH 1559%.

TR IR RS R B ARSI RRZL —, TRABIMA R R TN
ZAFMAZ—., TATIBEFEY K. A Y mE] A F 5 XKL, TRELL
ABIGIE 6 B AL BT AR T F A A X R0, IRBIEEH 653 AR BT
Jm, ) OIEARTT LN RIS T E R K,

AR E REEM A (IARC ) 2024 4K & 49 (2022 F A 3K JE E %
i+:GLOBOCAN 3t 185 ANE K 36 #4& JE 49 23R A 7 R A=t F 6943 A T | 4R
“GLOBOCAN 20227 ) B i & Hia ih #I| X1, A 3REE B4 6953 8 S 2017
49 1,764 T AIG 3| 2021 4F69 1,974 HA, S A KE A 2.85%, it 2035 S
Fik %) 2,652 7 A; GLOBOCAN 2022 i#t—# Fml £ 2050 444 4 &1t 3,500 7 4
IR, $5 2022 I TT%.,

RS A&, FEEALSKRBEHRLAAKRZOEAR, TNAHLRITLEER
BlFe St R R F 09 Rk, ARIEH BTV FI AT, 2021 £ E & S 31 LASLLF)
T 468.8 A, EAIRILAHL) 23.75%; 4R4E GLOBOCAN 2022 #4%, 2022 45k
A 49.2%449 3 & JE R ) Fe 56.1% 89 FL T s I R A A T BB, T2 FedEi X 49
BEATEZTFARE, 20 TFiZF KBk 2T A 05 &1 %0 BACE IR A
FREG AP IE 677, M ZBBALREIK S .

W 40 AR IE UG d 6913
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bR ERBERE

B 70: 2022 533 5w 2000 T B &1k 49.200 B71: 2022 S8 LT RA) 970 F F M & L 56%

KM,
1.4%

RAEM,
0.8%

JEM, 5.9% 3EM, 7.8%

G mECH w A mdEM m KEFEM R mECH w A mEEM m KFEN
FIERR: N E) B F . GLOBOCAN 2022, FFiRIEAFFRFT SRR N8 1B PH. GLOBOCAN 2022. FFiRIEAH R P

/9 2

HFETETZAARGIEND B4R, ABMBL T AERGFERAI L, +
) 3 A7 3% B K 6946 9T AT L HEA Prig RN ER.

ABNHAT TG AP, REBREET . BERMNBIEREFHAR T SENM
FERAR ZFE A (TR KA ERREIX 55 b B 50306 77 44 X & A
Y (AT R (“+wR” K487 5ERAEMRTY), 1986 FZ 2020 4, KER
AR AL B EHNTL 638mE 2139 &, AAFHKEA 1053%;, &%
E V. 493 )FFad KA G /2 M 6L AR MK 3,305 AMEK £ 32,978 A, HAF¥ig
k&% 7.00%.

RIER 2 VAR R, 2014 SR BT 657 A4AH 82.22 A, 2020
F¥F 14753 FA, AAFHIKEIX 10.23%, &g TR FEREE LK E,

ARIE I B AT I A SR, VORNGT R, R EAEIE ST 69 T 39 AAEA 2016 49
272 fe 3K £ 2021 4449 513 1Lt, BAF¥HKkFX 1353%; it E 2030 £
B F 1476 1070, 2021 % 2030 SFHAEHH K LA 12.46%.
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27 FiRiEH

AR EARBERE
B72: b EASETAT iR K R
. 2,139 31578
€ AGR=10.57% 1951 CAGR=7.00% e 33T
1,196 [ ]
17,385
|
512 P —
42 wane  RICE T =
3305 - -
7 (1] —
DEE  ME  MiE MEE 0= aisE  cmnE ISISF 1997 2001F JN6E 01LF IMSFE 2007F 2020
Eif sHiER HFELM
ks Fy
T2 #ht (&) Mol A B HOR (450
CAGR=10.23% s CAGR=1353%
1378 .
12596 :
114401 13
1 428
gros P10 . a5t Tl
. 513
2014F  MISFE  MIGE  MITE NMEE  HisFE NOE 0164 1) s 2018 0194 0200 i b=
ARG AN A HCA 7 T i ML (4400

KA RIE: NE BB, 2 FWHRRAET. (TORE” LT EEGRAEHED). IV H o4

PR AFRA T At Z# A HmB]. BEHERERGRY, 2RBEREES
AFHAAR EF 4 77 K, GLOBOCAN 2022 it £ 2050 #4%7;;:{%15; 3500 7 4 #t
FEIEIRB, 322022 3Gty T1%; (Mot 7] 2022-2050 #4467 & RAFR)Y 7Tk
AR dieh b, TN E 2050 FF FHAAHE T AR R %%/@Mﬁ@; 2,116 A,
JB AT %R E RIS K £ 47,026 6,422022 4FF KB & 28,395 4 3 e 65.61%,
7{7 2022 FARERENE 2.9 15, EREHH L, 2050 4F T A & & 695

BRER, BAREE RALNLAIL 526%, FE. £E. PEARTERESY
EAER, At EARE T RAL AR 40%,

i 40l A IE XU 8 0915 B AR B 9 35 / 49



27 FiRiEH

AR ELRBERSE
B73: it 2050, YEH. £H. PEARTERRFHNEZABEER
B 5T s oK A $2022-2050E Hory Y 45 7 oKk #2022 -2050E

200000 2,116.20 50,000 47 026
200000 i 0, 0
1.50000 1,272.70 | 30,000 28,395
1,000.00 I ! 20 000 ey =

i 0o SRR

500.00 [ ' 10,000 57%

2022 2050€ - 2022 2050F
T 3697 e 2R A= Bk 51 Ap 2050E TR IT 7 KA 145 H 2K 2050F
I gild

= T S 0 100 200 300 400

- 0 ey |l

- r ‘} L p .

.'. ,"' X ] % o
Shle= -
= TS l - °
hE- |:|‘ "
-5'-'5'}”.“ = cv : 1lI '
N \ | 417
E‘E 80

KRR AE) BB . (et 7] 2022-2050 A4S T E KR

4.3. AT RAAT: R IT RRIERMT R EZARRRI

AT RATAT WR S F &R S AT HAR R AL Fo b AT, LT BRI
AR PARGFHME ZALR, @9 TLESRAELREY. FHETHEAREZL
BAK, ARTEMBEWERE, %A TR RKMBEEIT, PR AT R A
K. AEHAN2 %, ZHEFEOF BA AT, AT, FHRET A
By B IT” AR, ST I RG B EORBAF K eI e B BT, Sty
BRE “[REHE HHLBEREBRRET AL, —B &K ES %?kﬁz“l’ & I
1o B %, kR IZBAE| I R IR 57 E XK= ARG, SFHZR4e
REFEAFRERBELE, Pl RNOBRERE LA A0 ud, LR LL
X T F 2R A BR A R ey e,
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27 FiEiE S
bR ERBERE

W74 BAET BT BA WARAL. KA. WG By AT X

fEnEH 2 P B AT S S ANRESBRES AT

1895%-— 19454 19455 - 1969 20140 70-804F 8 ‘ 20 MEZL90FAY 2IMH T4
i « OT. WRIEGIRTEA. iF5Ti = LA RIS o 48
< ke A AR - DIERFAEL I, AR AL
: iegutobibg s
i”i" e = MEETBNOT . VR IE RN « INRT, VMAT. SBRI. SABRT.
CIN RN L §r AR 8 IGRT Wi fi9F SR ZH
* O $5 U2 AR HE A . HBFERAEE. AR s
o CEERARE MR AT
o HIEEFAE, MIRTERATHHIED
et o AR IRAG 0 A b i RO R K 4 FELS I
{gé SEAL IR e R, - M I AR A
: : At o WRHEOTER v o Pt N (e I b Al 8 A
A L. WCREE TR, M TR0 MBS 5, ke lé_xfj bjj it ,}, «; .Li #":*’H:H r‘; f;i ¢
(A DL 3 5% R {3EL - G SR A
BRI . SEAWMYA. AR Ptz R s A i : ; RERT LN

PN - FEESHFENERT A

TR R a8 RBR B

431, LB FE S 2030 FARTHAMLTHIEE 6.1410E47T

WAL B) 7 o GRS 6 7 B 0906 MM IAT B L, PR B A6 77 F 84
B3, AL B HFFRIE IT FAKIFAIR 6 ST AR50 5 d, 22 03T (AL ).
AxfRBRR, AKBRZES. RAKR. AT AEBZREFHRMET ZNTHA
BE BT EEHKT ﬂﬁ&ﬁ%@m%% AARE) 5 BRE FAE AR A E T CT.
MR. H &Ik 55 EEREFETEE L, BRAFME T st E ML UATE 2,

*kg%ﬁiﬁﬁ¢m A ST F il B REARIXE LA BB H8 K

B75: LB F e 22 TUASAHRMEEREL

TR KIERE AR T

S, STHIAMEEIAH I,

“ OEEOE (AE) | B
B, B, KB A8
Rrshes

NKEFR (WEHATIER) | i
S RS R ARG N B
HERORIR. BRILAS, R

SREELERE,

TR N3 B

HRAHGEE N RE A ASHE . T HARKREBEEMTLEAENE TR
. MEER ST HAARREF L. 2019 F2) 2023 A IR B R 5 AL
HEd 2.74 ALEAEKE 353 LA, Tt &R B 2 7 5o T 9 AR £ 2030 4%
K ZE 614 1LET, 2023 £ 2030 FEH LMK EHITH 8.23%.
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L |

AR ELRBERSE

B 76: 2019 F3] 2023 FAHRMLEZ =T HIALY 2.74 {CEAHKE 353 /CET

2019-2023  2023-2030F

FHAMKE

A [ 6.58% 3.23%
3363 352.9 2155
2735 2820 L
2019 2020 2021 2022 2023 2024E

RO E TR

612.8
5623
513.3
4704

4346
4027

2025E 1026E 227E 2028E 202%E 2030E

FA IR NG FBIEH . B AT A

FETHFE, HFR, RERTEEEI SRS E 7 ASA ik EA A8
W T AT AL AN AR K. 2023 HEE, REARST R4S BASE Y
256 ILAAR T, &AFRASE F6 0129 3 10.20%, 2019 4F F 2023 4 8 A4 3438

KEH 11.22%; X EHFIERERGIOFLEIER, BT LA BTG RS H

TG A 2R 2 TR S, Tt E 2030 F44E 58K E 855 LTAR

T, &AM E R TR 5 £ 21.38%, 2023 FF 2030 FH AFHHK

4 £ 18.78%, ZAZAHRFHKE,

B77: 2023 B, REKFZAZ R ERA 256 LAAR T, ELRERGHALSH 10.20%

EUAHEKE 20192023 2023-2030F

ffr: HAALILT

o [ o ] 52 7 11.22% 18.78%

B54.5

Ti48
595.2
494 8
4114
3456
2561 2052
2378 0
2159
1674 187.6
2019 2020 2021 2022 2023 2024E 02ZE 026E E 2028E 29E IE
TR R, A RBIEH . B ST
38 / 49
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XA RBEERE

432, AP RALEAG: 2030 LK T AL E 1278104

ARAIE IT RAL R AARTT RAR T R T ARG TTAT RN 27 & %Ak, &
RELD S W LA TR IR

B78: AT REAAIZOERAZLALFBABRITEASL

BFHRFERESE (EPID)

B HEESEISHR KVERHERZFRCT (CBCT)
?; KV X E A S S
i
E
&
Ell TG .
= — ¥¥pEBEse — R
ey
Yl
= - L
IR EEES IS A
L RS e
- HIREEREIS

FeAt kR o a) BRF

B FHEFHEE% (EPID). KV &4ER R CT (CBCT). kV & X &K4EHN Ak
ALK& MV B4R R CT FA TR ESF XA RER LA 2, @F4%E
AL B AT BE; mAFIKRERTF (SGRT). A&7 7|5, kK7l
G LEERFATIELEENT] FH5 X, BT ENAT . ATE G0 BB
BERAFHUEDLERMIANGREENE, FHHT AL R GEIRT AL R R
7.

ARAE 3 25 4 7 A Ik B AR R AT L3R4, 2023 SFABRAT RAL A 4T IR
A 277 ALE, EFBGF A% THIALILA 227 10ET, 2019 F£ 2023 F/E
B3] A %ty B3 K F 1k 38.94%, TRiTZE 2030 “FH H AR K E 11.99 12
£7U, 2023 % 2030 A 43K EFIT A 26.86%.

&b AW IE XS @ 6915 B R Faik A2 5 9 39 / 49



27 FRIE S

-
y
AR EARBERE
B79: 2023 5, KA EALRLT PN 2.77 1LEA
UERTTON S WAl bl
TG 2019-2023  2023-2030E
1.278 4
| 38.94% 26.86%
T 431% 6.77% 1.169.]
%% 27.97T% 24.42% 1.026.5
95 8
1,1989
1,093.1
334 9545
188,
354 B3.7
277.0 4719
206.6
159.0 . 3334

103.3 1158

. 1126 I
609 TE6

M

L B | Bl 1

o8 w2 s49 sms s sz T23 760 T4
0577 W3 " P4E ISR W6 MITE 0I18E NE N 30E

TR B BT H AP G ol E, BRI F AL THAEURESNE X (R HEX) 6954, Rak
ik AW FHK)

A4, FEAE: KAEFEERORBERE, TLEBZEHRAHBE

5B FREE AL, RENBEFRSHLTFTFHLENK, SFELF
PAAR R LRT ESF KRR A REFRE LM, REBESTRY
TG — P AT AR e MDT. #7820 06 77 T4, ARAE (2019 4
FE KR AT AR AR EERFILEERRTY s%itdds, B aT&EA 485 A
SR AT HARE BT HMANTER Y, HEAE RARK EIE, VAE RS ST
H# AR SRS/SBRT # A A4, B E 2019 H4LH 20.3%44 [E 55 HLM) 7T VAT B st 34 AR 49
KA, B—F @, Hafm Gt 2 s Tk E G ERSRM. RIE (TR
BAE T IRERAERR) %it, 2021 FEAFEARRA 6 2,139 Shik B+, B
FREALE 15.7%, Tk e R AL TRA] T B ke f 013687, & R FURL®
T, FREADLYTIHESE HIRFS.

LAT, ST EALE E A a AR IR G £ F A% By AR A . RS B S se oy @,
AT AL F 0.3 CQ Medical. Orfit Industries NV Aot R 38 5 2455 24
A% H @, SFRAMEAS LG C-Rad AB. Vision RT Ltd. LAP Gmb HLaser
Applikationen %; E A 5038 kS5 EMegb LA T N ERXEFEEARAST . T
TR FAERA PRAE) . IR EA R E ST AR 8] %

&10: AT ALK EE MO BT FRAHMARE, TEL5EFHHA

223 R AR s B) R E S S RALF ST AT
CQ Medical v v
Orfit v
¥k C-Rad v
Vision RT v
LAP v
4ol B ) IE I @ 0945 AR B A ik AR F 9 40 / 49
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W

LRFTERBERE
AR EA REERAS  AARBAR RS
[ v
A EIEF v
R A v
e v v B )

TR IR wE) BB THRIEFFTR AT
WAL B R &b 2 &35 F 2 F 4 CQ Medical. Orfit. J~ M £ 4. RIBEEFF.

A11: MMEB R R EE2F45FH CQ Medical. Orfit. J"MEAX, FINBKF
%Ak Y

CQ Medical 3 CIVCO Medical Solutions ( vAF &4 “CIVCO” ) #= Qfix Systems LLC F 2022 4 10 A %R LA
43T, CIVCO Rz T 1982 4, %3aTAE, REPALKRTH EA FRE 6T 10 B R i i,
IRFLRERABRR, SEARS AAPHR. RARGRE, ATHRELHI00 3 ABEFRE;
Qfix Systems LLC A& F 1991 4, &3 T AE, R & %2 T AT ML B RAVKSG A B2 —, T

%1%%¢%%l EE. HEFREK,
CQMMMVKﬁTﬂﬁ%%%%&*%%Q,&ﬁfﬁuﬁ%ﬁm R KM FH. S CQ Medical 4 i 1L
» RA SR HAF b4 E . CQ Medical B 7) TR EABGMLE R oAk R, ARZFET AR EL

KB, FARBAT AT AL 441 A KR
Orfit AT 1991 4, &3 TFAlN, 222 BKEELFBAEARLE R, RAHKFMEELNEE
orft Abkz—, Ofit M B & QAHT B, A7 B R RIS fUR B B AR AL B B4 IRB A E A

A BAB AL A AR5,

fm%&(%ﬂZ%ﬁmAﬁEﬁﬁéﬁ&&ﬂ)ﬁi%2w4#,&%%$m7ﬁﬁ,i%M$ﬁﬁz@\
BARIAUES SH0AL. #lit. #E, 227 BOHT AR, RER. A5 UERFRBELERE,
EIECF R T 2008 &, EMAA 300 Fo, EENERS AT BERHE M SOT RMGFL . A
Fodh, EBFROMHT AR, KA. %“ﬂa‘(#ﬁ\%@

CQ Medical

JTMEA

FIECF

ﬁ#‘l‘%h@ /A\E—J j@ﬂ’yﬁ-‘h . ﬁ—/}‘%iijv{;ﬂ:%ﬁﬁ_

ziﬁ»ah%éfuﬁwf@, na) 225 %3 F 4 C-Rad. Vision RT. LAP. JT7#
212: RARIEEZGFE BT ESFH C-Rad. Vision RT. LAP. TH#HRF
24 A F-H A

C-Rad M F 2004 4, ¥Rz F#ist, 2014 F 12 A T8 b R A& REEA R SHFT (NASDAQ Stockholm )

Lﬁ,ﬁ%mﬁﬁﬁ%&%,mwﬁ%iLM%#ﬁJﬁ@ﬂg%&Aﬁ%ﬁ4ﬁ&m%ﬁi%Jm9m%ﬂ£%%4u
C-Rad L3R, 1% E) B A BTG T HRERF T el rf, T 2SO

Catalyst+ Products ( &5k k1832 A %% ). Cyrpalaser (b 4z &%) #= cAuto Verify ( A Sh3E% % ). C-Rad fE#H3t

£8. vH. ZEAEESEH RS ZFANA.

Vision RT &z F 2001 4, R —REHFETREGE AN, FETRESEHEGEADBARI FHRETE, Zh

Vision RT  ZF/RKEFZ RSB A H. ZA8) 27 %6 AlignRT (RFAREKEIZ A% ). DoseRT (#| & TA Az B S A % ).
MapRT (& i m22345 4 ). SIMRT(AD F= 4. CT FMXEH UM A L) F.
LAP mZF 1984 #, B3z Ti&E, RARALGEARZABETZL—, F RO m A THRAE T T E A %
JL R TFARGAT R bR B R A AE R T 2 AT R ORI R &, LAP AR . ZMAi ik 5 8 Ro XA,
LA RRET 2009 F, EMAA 4,616.808003 %, EBMER TIBHAZAE ST 69 BART] F RALRIRH AR B
IHIER BWHATA. A AR, BE 2025 K, G HEM 3 AMEER BRSH, A ALT X HEGBET] FH7F L
{2 &%, AT Fi 57 N BRI F ARUR X SR IARZERMEIT A%,

FTAR R ) B THRIEAFER T
W 556 A0 IE UG & 6915 B E AR AE B 41 | 49
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XA RBEERE

8] EBNE RS E T T OIS RAL R B ARSI 06 I7 F B A5 B BN
K AR, T AL E 9B b B N e e 3 A2 75%., AT
FEALPT B AT ATIRIR A 204y, 30 Hpt s W 23 MARER ), AT AR 3 69 F
AL EHNG] ., NG RBHMES. ALESF. BIBESF AR RREFTAEA T
B UATILAR,, BRI A BRG] ¥R BB REABMAEL” EFaE,
HAL S AAR. EBEP EM. 2N S FmRMHRA T T 503
FLA SR AR ST P AR bk

mEMF &, 2020-2025 20 CAGR et AR AET, RAhhHESS
HE R,

B 80: 2020-2025 & CAGR B S H & A ESH

A b
F )18
EREST
T
AZER
BE

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

m2020-20254-cagr ®2025-Fyoy

FAERF: Wind. FTIRIESFF R FT

BAGA H @, IR TEATINE], »3F] 2025 F426 AR KTE LS HMEFHE
i, KT RIAT LT AN E] KR, SR A s R AR @, REFG T E
7= 60 A Bu b MR 0940 B BARE) F R BAR. FOBCH 8k PTE 69 & AAEH, TR
A TFEACE ., FRE SRR RITBT . 697 ARDY G 6 T AR, AV ST AR R =
S5 NE) B H R ATBARNL, AL ESFTEES S AL TBRS S, AR
N e B EST B, 55 BARE T AR T EAS TS, BRIEERS
a8 BAVEKF EFERK, T ERAZRIBET &7 54 PEEK MAtay &M=
Ak AT AR 2 I S, B R T AYZ SN F R S AN B A SR B B AR,
BT ZEXEFHANEMZ e, Z@E9MBEREFERR S, BRAEFOEIE 0N
WA 22 ERREHE A E e FNNE T B, EE2NATIERST, doSIEAR
HEF R, ARAIREZ R, S RENINTFREF, Z@5ARBRERLFFE G,

KM ERE, AR G T 408 R E ek, 285 F)E 2025 A T
AR, NE L FEREESHRIT, 2T EARARREEE.
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LR EREERE

B8l: 2025 Atk e s BMEFLEANRRFEAER E82: EHEJF 2020-2025 384 5)iH CAGR &K &

90%
80% GEXt
70% |
60% F A
50% .
40% | ERES
30% . .
20% L BACE ST
10% F o
00/2 AIES
% BUE
% 4 A A X/‘l &yl L " % 1 1 J
W 7 Sﬁo ’ff‘ §'( 2
y %
S S -50% 0% 50% 100% 150%
[ EFIES m2020-2025Fcagr 20255 yoy
HABFR: Wind. TFIRAE AR AT $HE KR Wind, FFIRAEAFFE AT
o 4 . > 2 E > 3 o s
5. BRAEFATEk: ERABMAELEZ. KEK, THHEKRE

5.1. 4 BREBFBENRS 2, EREKEKER

B BWMABRIAEST A TRERINGEEIT. MBI AR R GIARIZHE
TR, A BRI R ARRE) TNF), T\ﬁ%ﬁ/é‘ﬁ SR BRTMER. R
NGB BIHE BRI B BAR. 8 BRI ET BHART 287 5%H
A A B, ARIE I BB AN AT, BB BAREE R T E. M2,
ARARAANR T 58 Fm S A6 BY L8 7 VA RIS SRR 0 5 0, BEIRK RSB A EFATL
R RKFE.

BB IETERRR, FRABRGEMNE S HIRET R KOG, EIGT
HEmTBHIRET HEFA BEREHR. REAFK., REAZ. AMEILESF
BHAR. ARIE (Hret 7T RPIE ) 2020 SR A6 K TR A G 2 RA R R R AE, &
BRI T BEBGF AN 25 FHE R PG ERISGT SR, BE R
JTiz. 2019 4R, ARA Y 2412 MAGEZELBRIRZGHRNELE Y
., EERALEL 1990 49 14.8 1038 K 4 63%,

B83: &RBEABAEREK, FRAFEEMLZHPAIRKNFAE

/}\)}%&/\:

LXK ERAT Y =52 —.

B o SR s R A 2K L BEEER N
) A E
. BT !
ot ﬂHM“n HEBS) P,Eiﬁkﬁ
®
. ® iz AT
REAKE @
EEN
1AL i
555 )T e S
TR NS BEB. (Uo7 X FREE G4 RER R A2oF 5 4035
5 s B IE S @ 618 B AR AR B O 43 | 49
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X ERBERSE

5.2, HAE: 2026 ¥ E T HAAEB T A E] 941.5 104

RENHRROFTRTIWARRELE. WELAGRREE. ZHAT, FaF
FRRANARE, TAT T AYELEFREFELE ST BWRE K. ARE (Hret 1)
2020 FE A H) K T RAG2HRAR R EAE, KB 2019 FRLEFREAKL
3| 4.6 LA, ALRBRALFERRRGER. MAEAT LB . TR EZHK
FTRFEMBEE ESIRA R R &S, KRERILETIRS BRI E ST SR
HREF LR SRR, REBEBP ST DTA LT, FERELET ZWRTHIAESH
2017 444 225.0 1ZUARK T3E K £ 2021 449 450.3 ILUAR T, AAFHEKE
# 18.94%. TRt 3) 2026 7 HHALT L E] 9415 1L TARK T, 2021 £ % 2026 4
FAFHEKENZA 15.89%.

B 84: 2026 ¥ ERIES BT HMALTIAF| 041.54127T

1,000.00 941.50  30.00%

900.00 £24.60

15.00%
800.00 20

715.20

700.00 \
20.00%

600.00

500.00 15.00%

400.00 333.70
_ 280.00 10.00%
30000 9500 '

200.00

100.00

2017 2018 2019 2020 2021 2022E  2023E 2024E 2025E 2026E

hE JER BT SR TR (e AR — [ FEti e

KARIR: N8 FBIEH . BRI A

53, ZF#E: KRR EEZAMARST R REEA L F—H M

BB 50 BARAT LT AR 30, KB T4 @, BRI E AT LR TR,
THEEHD, EFEEAK, ALK S BRI, FRERMETTEE, R
5 K 25 U5 B P sEITE BT R b £98), F B 50 R B 240 Bh SR L &K 42 £ 600
ToA L, £ ARASER KT 50 A

FRE B A B T A Ao iy TALIR A, £ T8 L AR A M, BT
FATE BARAN £ BT 4T F Orfits [ RS TR READ X R A 4000 B4 e 6 &
FAAEE, A S REANEA 2B FE T

6. FEFH: EHRFBERAE. LAMH XY 2AE

N8 LTI A AR AT, R TS AR
BN E . AP TR EAE . LT SHRAE .

£13: N8 FE¥ZRE

REEERLEH (FAL) AEEDMEAEZERELT (F)
ARIF RALB B 5 o0 AR XA E 30,029.83 16,389.17
oM T EBY ERE 3,288.59 2,500.00
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W-

AR ELRBERSE
REEREEH (FA) ARSI AZETELELEE (FA)
R s %R B 5,184.39 1,000.00
A3t 38,502.81 19,889.17

KA RIB: NE)BRD . NE)NE. FIRIEAFR AT

ST RAL BN E K FF S SRR B R 48 AN A L RIR B 3R 8] BB
e M T EIHR E LM 6 FTRLFRXEIRAF LTS, FWEAHREMN. FIL
BT R LA EACKRAF AT AR B o, A AR E £ 5a) 830 A F K,
REAERZA TG, B NG RST RALE, RBRBRE, AT G ERFRMSEAK
(B2 BA B BB TAL A GE Tty P, =T B R 3 4
FRALME 60 HA. HEBHBHEG FA ATAEES TA. SNEZRLHSE
W15 A MARALF % 50 BA R FARKEIRA % 40 By A FHAL. A X~
2O 25,032.16 % L, HLEARF M G A SER.E8%, ALE KR = I
A 10.62 fF (A4 F),

B AR RRY ERE, A4 36 AMA. KA AR NG AR HIE=
B 14 55 HATE MRS, FME R K. B ARIEN. CNC e Lk &%
TR IELKF. ASCALE E 509 Z A = 3R,

B EREF G, FRANE) KT B R EFREERLE F 5 su BbEE R4
FREA BRI LR, T RIS = 207 B 2 R AT B R 2,500 &, 442
JR 200 E694 FHAE. B A TET LN 6,864.41 U, BLERAMESAIILE
% 18.51%, #EZK LA 8.15 5F (S k83 ).

& 14: 3] EZIOR B ¥ FeEN

AR I AR REHE 5 2024 B =&

AT AR 60 & A 54.85 7 A~
FRAD AT A 8 HA- 3.95 7/
A RABRIEF % HE fUER 5 7/ 33274
XA B S B) T A A B AR 15 FA . 27.24 T /A
o MM R LR 50 & 57 &
I AL R G - ——
RFREEIZAL 40 & 22 &
RIF B R, FHIER 2,500 & 2150 £
FAMH KB AR —
BHiE R 200 & 43 &

ﬁﬁ‘l’*ﬁ &‘ﬂ"%]ﬂi@éﬁ@;{‘ ﬁ-ﬁiﬁzg{ﬁ%ﬁﬁ,

7. AE{ErTEE: TS PE (TTM) $4E3% 30X

MMESF. ALES. BIGESF. BAEFFTIAS PE (TTM) P44 30X.
AR A PRI EHRE Y KA T, BEATHRAABARIIE KRG TRER, ¥
KA FGH, I QKT AE F 2 E, §RE A = K™ Rk ih RIF5 %
ke THFER, BERFBEED, REN ZE2RY.

KAV TR 8 2026-2028 F )3 H 4 4] 0E % 0.73/0.85/0.97 12, EPS A
0.95/1.11/1.26 7T/P%, %t AL L ATAM-4) PE 234 24.2/20.8/18.3 /2. # B3| 58] F#&
RPERBELAES), A b Bl LRTN, HBRELELT W P4,
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AR ELRBERSE

&15: Truad) PE (TTM) F4E 30X

A . it I EPS (/L/&) PE (4&)
(fz70) 2026E 2027E 2028E 2026E 2027E 2028E
688029.5SH HMESF  155.46 30.46 3.27 3.88 4.65 25.9 21.9 18.2
688236.5H A Z[EJSF 54.16 19.48 0.85 1.04 1.26 17.1 14.0 11.6
688314.SH RIcE ST 25.11 29.51 1.45 1.76 2.14 21.9 18.1 14.9
688617.SH ZAESH 334.07 35.81 7.31 9.15 11.41 336 26.8 215
#Hih 142.20 28.81 3.22 3.96 4.87 24.6 20.2 16.5
¥ 18 104.81 29.98 2.36 2.82 3.40 23.9 20.0 16.5
920072.B) K zhid 17.70 25.76 0.95 1.11 1.26 24.2 20.8 18.3

IR OR: Wind. JTBSESATRFT (V2 3IEMRE 2026 59 A 24 H, TS ZA TN K Wind —2FR4)

8. NM&3Ew
T4 RATINE . RATHNAS LR, T 354 o B,
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AR ELRBERSE

B M 4-TRnEE

K= Ak (8 FA) 2024A  2025A  2026E  2027E  2028E [FE R (T F ) 2024A  2025A  2026E
itk 333 281 614 691 779 FRKA 285 315 351 400 450
N4 65 123 427 481 539  Fakmk 108 125 140 161 182
2 BRIk 69 82 81 105 107 BLHALE M Ao 3 5 4 4 5
AR g E 2 1 3 2 3 ELRA 57 60 70 79 90
FAT kK 10 8 12 11 15  #EEA 26 27 35 38 41
B 73 66 90 90 114 BEFA 21 23 30 36 41
HpeA %= 114 1 1 1 1 MHEA -5 -0 -8 -14 -18
FERHF = 311 307 314 328 344 FERABRK -1 -1 0 0 0
ek dy 4 3 2 -0 3 HAkE 6 4 4 4 5
) & 3% = 218 253 257 270 286 A AMAEEFHILE -0 0 0 0 0
PR 11 1 12 12 12 #&EAKE -4 1 0 -1
H A AE mjz 7 79 40 43 47 49  KEABKS -0 -0 -0 0
K& 643 588 928 1019 1123 & AH 78 75 84 98 112
AR ﬁ‘r 75 76 84 90 97  FdIMEA 0 0 0 0
K2 HtE AR 0 0 0 0 0 BRI ES 0 0 0
JIL At AR B R AT AR 23 23 31 37 44 FBER 78 74 84 98 112
HA RS G 1R 51 53 53 53 53 BfiEAt 1 10 11 13 15
kw3 Rtk 116 ZF)H 67 64 73 85 97
KHE = 115 b HEFAR A 0 0 0 0 0
HAb AR A R AT 2 V3 B 8) 44 67 64 73 85 97
Rt 191 82 90 95 103  EBITDA 88 83 89 98 111
VIR AR 0 0 0 0 0  EPS() 0.88 0.84 0.95 1.11 1.26
R 62 62 77 77 77
FARNAR 71 71 315 315 315 2024A  2025A  2026E
e & 319 373 446 531 628
P=Y-S:INEN & X > € 452 506 838 924 1020 LN (%) 19.8 10.5 11.2 14.0 12.7
R AR RS 643 588 928 1019 1123 & kH)iE %) 14.2 -4.3 12.8 16.7 13.8
V2R TENE) 4 %) 12.2 4.7 14.2 16.5 13.4
245 (%) 62.1 60.3 60.2 59.7 59.5
% FE (%) 23.6 20.3 20.9 21.3 215
LA RFR(B T ) 2025A 2026E 2027E P8l  ROE(%) 14.9 12.7 8.7 9.2 9.5
BEEHALR 64 97 60 70 74 ROIC(%) 12.2 11.8 77 77 7.9
ZF)iE 67 64 73 85 97  fEfEEEA
B Hesl 7 14 14 16 17 & AE%) 29.7 13.9 9.7 9.4 9.1
W 5-5% A 5 0 -8 -14 218 HRARRE (%) 12.0 -23.0 -50.3 515 -52.3
AR K -0 4 -1 -0 1 AZhE 45 37 7.3 7.7 8.1
TERELH -15 9 -20 -19 24 Ehe 2.2 2.7 6.1 6.6 6.7
A2 BIAR 10 7 1 1 2 BERA
HFEDALER -118 96 21 -30 34 BEFRARE 0.5 0.5 0.5 0.4 0.4
FALH 81 44 23 32 36 RAMRHAEE 4.4 42 0.0 0.0 0.0
KA H -39 139 1 2 3 EATIREBASEER 38 5.4 12.1 0.0 0.0
H AN R 2 1 1 0 -1 BRAAE (L)
EREFHNAER 57 -134 266 14 18 BMOKE (AT 0.88 0.84 0.95 1.11 1.26
il 0 0 0 0 0  AREBEINEACGRIED 0.83 1.26 0.78 0.91 0.97
KA 66 -115 0 FERET T (R 5.90 6.61 10.94 12.06 13.32
38 X3 e 0 0 15 AR
F ARG Jm 3 0 244 PIE 26.3 27.6 24.2 20.8 183
EERIA K -12 -20 7 14 18 P/B 39 35 21 1.9 17
P58 iR 4 58 305 54 58  EV/EBITDA 20.5 19.8 15.1 13.2 1.1
SRR R FRIEABER P
W 456 A IE XUB @ 6945 I E AR AL B 9 47 | 49
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GEAB R HE L WEEIEY). GEAZEIMBLTHE L HE LRI GRAT)Y CEXFEk. BB LER
AE, FRAEAIEZ ARG NIEF R ARSE (F H ), B b id N 3E-F & ik 69 AFR AL 1E B 6938 T4 R AR
A F W FH BRI AKZ G HCA, Co-E B FE ., BT EE LT HEBRNIEARZL A AHCL, CoHy-EEL
T, WBOH A, FRR. BRI AR T $9EATAE &

B 3 PR T i FIARIRA9IX B, B4 EERAME, JF LIR! BaftiEeT e m 5 f s,

L-H7 7 = BR

AR 6 F 5 AR EA P BiEA LA T 49 E AT 0P FTAS R AD S 09 F L EAEEE /), A BT S
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
18 25 R TARAEPT 3 BAEA BB Z MR ). AIREE L AR RIERATIRBGIEST—HR TG 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

B ER TR EAN
R W
EA (Buy) it At i% F 5 % &I 20%04 L
EAR ¥+ (outperform) | FRiTAA; 5% T 7 3 £ I 5% ~ 20%;
%1 (Neutral ) it AR T % £ IAE -~ 5% ~ + 5% A K T
B TRt AR 35 F 7 3% I 5%A T .
A% (overweight) | FRITATLARAREART 37 £ IL;
ATRIPR | gt (Neutral) AT b5 2R 3 R I AR
Ak TR AT AL 35 T 24K T 35 £

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
K 300 484k (A RATEEFEH A ALIE 50 F840). BBRACEIREOA BA I I ZHAEIRROH ZomAE (A
PUAEIEAREY ) R MM T 54 (AT T 45k A749 ). £ ESS 00 475 500 ST i8 7 22 o454k, RAVERR
BEIR, TREAHFRAM R RE) 697 A ARE BT BAT . RAVRA G RADIFRIR R, RFEF T b TR
Wy BRH FEARE L BIEF R EIATAANEFEL, RSl aF oM R eE 25 BB A, &
K H A EEERE, ARBILR R EGIES1E 8, REAYURERRIFRRIER 455,
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
A BB RIS TP A AH LR, FAE A AN th 1 5 T 55 Mol T S 5 S A it
T AR PTG FAT. BRI AN 8] T A AR 4 B e FIBT, AR P8 9IRS AT 49 1A%
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BRA BILAIEMN R —B G RE, BF S R KNS T AT e A RE M) F) 27 R, REAKR
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
) K ARAIRE T H BB R K P TR B AT, MR E &, NG IR P B EARE WIS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FRAEAEFEAFOHE LT TASE . BT ARE FBAEARBATIESA RS, N6 AIRE B4 5] 324
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAE TP

L& I

Hobb: EiTE AR RHE1788 5 R E4 4 B15 ik R T8 X4 3420305 AH2 P o1
HIE A5 E

BR%%: 200120 HR4: 518000

BR46: research@kysec.cn BR4A: research@Kkysec.cn
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db: bR H EHIRE G AT RA18 T AT KAC2EIE uik: Ha 53 R 4534154 H 2 1B &S E
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