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BrAXES « JCEAAE AR S i, IR IR B R BORAE Jm e 5% B THE LR
RO DUBORAR B . P ies . BE S, MR B, Ik
SERAL T EHRL AR B B E AR IR i SR IR 2E
W55 CHE 5 PRE Aok 2878 BREE R TR R A RIS R BR AR o (IR HEHER
TiH, AR IHE e T rT R ETE D

O fa g B RSB A IR 2 ] F) 27 b 55 2 3 Y R 0 A S R it
Ky PP RS A EE AT R RIS BOB R A
R T TR RS . TRL A

AT B2 w0 55 24 -

B JiG

I H 2025-09-30 2024-12-31 2023-12-31
BEre it 371,781.13 385,292.14 326,568.25
ffii it 57, 557. 44 68,517.94 37,645.14
Eﬁgfﬁa%ﬁ 314, 223. 69 316,774.20 288,923.11
A #FH M AT 314, 223. 69 316,774.20 288,923.11

WH 2025 =% R 2024 4¢ 2023 4
ENASYON 59, 738. 98 77,582.62 67,053.77
ZaNEPSYT 3, 676. 68 7,681.82 11,383.79
A1 4,066.13 9,230.31 10,795.31

(3) XteAwF =

ACIEZZ®
UEFF AR -
UESF AR«

LW A

LA AR A A R A ]
688600.SH
e AR H

2020-07-03
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oL H B 2003-06-26
TEMHEA: 13,470.8490 Fi 7t
VEM AL 2R SRR T & L X SRR R X S g 8 5

ORI — M F e T el SR (38 (it AU B
RS B8 B 8 AT A M e 5 B (IS + K 5 e Bk
TUCER B 0 A BRI R 38 BBt s 2B M A 55
(AR SREEHEIN R (LB (RIS s FRUEI I P (CRR DR 1 SR
RO R B s BT K 28 ORI BB R B s P8
(R R A SREERD I DR ORI DR R AR
et BRI OGRA: [H RO OO R [URBEF I
BOCRA S SR SRR LB 257
R R PRI 0 B IF 2 HORIRSS L HOARTF S R,
BORZH HORFAE, BORIED (RGBS s (5 B RAUE T4 %
BORIEI ;. SRRE s 0T, LB A R ARERI s 3 KEE7
BRSSO KR B (RSN, T
MR A A SR BN D VErTH : KSR S s R TR
T S CRBT RIS SRR BRI BMAHE (RS
GG F oA MM 7 PR TR, FAL T LRI
S S SRE TEE H0HE)

AR HEG R IR A IR LS R TR 2R
WUBCE SCU AT RS TR O TR . 7. B, AR5
TR R TR I O3 TR S0k 5« LRI TR S0k 5 5630 %
S B T 552

AJ L\ 55 H i -
AL JiT0
W H 2025-09-30 2024-12-31 2023-12-31
AR eny 129, 835. 38 120,181.92 131,971.50
ffii it 53, 838. 82 40,952.18 46,156.52

1-1-143



NS FAT AR KA DLW L IR SR E T BRI H il 5 (50

Eﬁ;?ﬁa%ﬁ 75, 996. 55 79,229.74 85,814.98
A F GG 75, 996. 55 79,229.74 85,814.98
IiH 2025 =% K 2024 4F 2023 4E
ENASYPN 51, 879. 31 74,031.94 78,686.84
FE 0 2,580. 55 2,736.25 4,568.96
REiZ I 2,576.27 1,440.73 4,381.10

(4) X EL AR DY

WA SR LI AR A A PR 7]

IEF{08%: 300354.SZ

UEFFRIAR: AR

FTH: 2012-09-20

RS H i 1993-03-08

HEMFEA: 13,832.0201 JiTC

MBI YL I5R48 Z8 M 77 3 VL TH RS KT8 208 5 (VLA B 2 S Hs M AR LD

GEEE: YSH BRI, SRR . (RS T
o 1K 01 VHIHE 5 7 FFJRE 2085 LA 20 T L SR ) — Rt
NCNES TN I E L TN T e TNl AN E L e )
A B S0 5 BT A6 8 RO HLIR i SXIRHLG B o T A 3
LT (S 08 P T TR B PRI« o TG B MU U 28 R 5
SERGHERIRS, BT, BRI BARRS . BARTFR . BAREE. #
RAZU . HARBAL . BARHET (RUCETAHAENIT H 5h, ST IR A 3
FFRAETE) -

NI e VL3R AR B A 0 B 2 7 0 3 0l 2 1 2 R it
{8 RSB ROTTR PRI, H SRR R T SR R S . 2 7
B ERE . TR, BRI,

A L2 ] 55 R -
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NEIE ATy B SCAT I A K T 7= H B EM B R & BRI GG (HE
AL St
W H 2025-09-30 2024-12-31 2023-12-31
BEre it 93, 047. 81 84,379.82 73,526.61
fifi &t 10, 521. 56 8,717.75 6,907.35
ELE %fl;jﬁ H 82, 293. 50 75,339.21 66,419.25
A FH A1 82, 526. 25 75,662.07 66,619.26
IiH 2025 =% K 2024 4F 2023 4E
ENASYON 38, 500. 69 50,221.89 37,819.19
i A0 12,244, 37 14,446.31 9,947.60
iR 10, 049. 51 12,102.25 8,774.87

(5) Xt aw i

ACIEZL®
UEZF AR -
UES IR
E
J AL H 4
M BEA
Tk -

I:l‘{B.:

WELED

N fai A
ERE &
BfEE TR

GHUPNNEY
I A2 e

FER E & & BOR B A PR ]

688027.SH

2020-07-09
2009-05-27

10,286.10 JiJC

ZRUE A NET & L X moE X R fe s 777 SRERE JE &R

EAL. BETE

(HIEA AR T

BEKEE & F ARG R A A £ EMNHEE T35,
mm TR AR A, R R IR AR R 55

B RTUE OB RFHAT R, R, %
W, RO AR RS, 8 MRS (RIBATEVF TN
G AT I E 7 T R E )

SE VT

=i
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N
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EEOIH ZREBILLT DU 2 i A A B, R RGE R b 2R A
MIRETT, JFouas M A% 7 fe i T3 .

AT B2 w0 55 24 -
AT St

WH 2025-09-30 2024-12-31 2023-12-31
B Eh 356, 562. 52 356,925.12 178,257.73
fifi &t 34, 440. 36 32,179.35 26,919.43
Eﬁ ﬁiﬁ;ﬁ‘;ﬁjﬁ H 321,327.08 323,974.04 150,453.52
A FH A1 322,122.16 324,745.78 151,338.31

IiH 2025 =% §K 2024 4F 2023 4
ENASYON 18,973.18 25,336.89 15,611.11
FiE 0 -2,594.97 -3,228.45 -10,572.56
iR -2, 623. 62 -3,297.19 -12,848.69

2. MRS RAKHE (WACC)
WACC REMHE BRI, &2 W AL 3R B8 A il A 1 BT 45 1 22
S RO B R 22 R AT 401

TR SR BT R RN, 55— PR 2R, B IMEH , BB e i
0, UEINBCT A BEAS

SRR F 23 I 06 T S Bt o A o BEAS J A
AR FGIA YT AR =

(1) FAR Bl 2R )

T E R E R F, A BEASE A B (Capital Asset Pricing Model
“CAPM” ) o CAPM &3 fili S5 5% 4 Wi o BEORFFRE TSR W Bk BEAS A
7. BRIV M A ERIA

Re:Rf—|— B X ERP+RS

Horb: Re MR BEASEA ;s ReOVTEMES B B O XU R % ERP VAL
3 R s R 9 58 ARSI A<

O TR Re
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NS RAT By B ST KB I SRR E R BRI ARG ) (B R

] o7 A 2 2 308 5 AN TE UL (1) IR 35 A i A B IS e AT 1 XU AR
/Ny ATEABIS AN

FEY S TR 328 3% DIty 22 o4 1 281 61 457 20 390 H Sl A SO BRI 10 48 109 ) [ 462
TR SR 2t A, BUYTA [ 57 2 R 5 1T B EA R AP Al e KU YA
R,

DA [ 57 20 AU 7 22 (19 T 318 2. 33%AE A IR DIl 1) T XU UAL 7 26
@1 E M XK ERP

Tl 1T I T B AR AR A AR H: IR 300 FRECA L FEEL, LR BN I
F T I I A 73 R A B TR I A AR, D] e % 238 B0 A7 e v LASE Sk
e i3 FR BT U s R 1 L o

ezt R USRI LR 25 R B [ B i R s O, e 10 091
BB SL ERP (THSAEI], A2 A Rt IR PR 430 0% [l 4 R Al 7 20153
HAE R P BHE SR IR R ARy H AR AT RE AR B [l

TREORAR L RIBASE = TR 300 TR Rt ek AR A AR AR, TR LA Al 5
ISR F AR AR IR IR PR 300 45 B A B o

HHEREE: AR ERP S B [FIFENN iFinD A% 2 Gede (1 I ik £ &
JR A IR R SRR 128 Zp Wt o H 3 B BB P NZ AR RR AR 40 YRS A
A, Dyt B B SRR 2 [FIFE NI iFinD A th I aER “ AL . 4
WAe 2 2R PR T SRR P AT R (B LA P (5 P R o 550 0%

To RS a5 RG5O T AL E AR ERP, 75 B4 BB HA AR AR 1) T XU
WaE R, A INERH E 5 23U % (Yield to Maturate Rate) 1F 70 KU
K

Bk

I FA A, e PR R H AT I XS AT ERP RN 6.12% .
O Xt b AT AR T ZE i XS R 5B (Levered B )

AP HLFIZEN iFinD AATH) B THESTHEX L AR ) B H, LIk B1E
R AR LA F B S SRS B H .
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@S H A F] Unlevered B Ml B4 El 5247 Unlevered B
RAELAT 22, AT A7l B 2 7] ) Unlevered B
Unleveredp=LeveredB/[1+(1-T)xD/E]

A D—HRUE: E—BAUME: T—&HFERE.

FXF be A\ ) Unlevered B tF 51k 5, HUEL P 2ME AE N8 PEAN 542 1)
Unlevered B -

O e A S 0 A g L

I AT AL B S T LA R R BT RE AT BB R SE T N ZE 5, JRES
BV A LSRR AE L AR B DL, SR b B2 A S5 R 1 0P A Az (1 B¢
ARG, AR B bs BEAS S RN 2 R A T i (T SRR B A B R L1

O A VAl AL AL E IR B E IR A S LE R T Levered B

o O 8 IR VPAS B 05 AR 25 4 L ZRAR N B a0 R A 3, T B P SR A7
Levered B :

Levered p=Unlevered Bx[1+(1-T)xD/E]
. D—HIBUHE: E—BAUME: T: @M asiE,
@ B R %) Blume %

5 B AR E A ARG ST IR, 2 B S R AR B P 2
PEFT B BLAZAE AR KTV I B, PRI ESRAG S B AR Kt V%2 R K B TY]
B RHL

KH B REUGE 7k K D s, R sebRfl &1 B KA %2 ) 5
1B REOMAZ ARKTAR B 2B N T EARKRTUHR B R %R T4
PGB B REUEAT Blume %,

Blume $& H #R# R & 7 vk un R

B, =035+0.658,
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Horb: NIRRT BE, NP B fE.
O 52 F R A KU IR Rs

R DR i PO 3 3 B A X 2 W] RAT 1 2R R SR AT AR T AR KU
RS A BT A, 8 I bolb (0 RUSERFAE AP A b 35, BTdb & B
Bty 0sid 7). EER D RN KSR AT 0, a5 PPN S DA
b 22 55 P W £ 15 0 M 0 S A XS R P8 o SR P B A S (AR B — R N R A B
— B E (Portfolio) MIALGHIBMIRAE, TEAE MEAAGE EREAL S A4
WA B IR R, — A BN 2 A R 08 U 2 T MR BT & AR
B, DAL, A5 RS A A 2w B SR A BB W i e 25 S 2 2 ] A X 5 8
A BT AT IR A RS AT RS BT 7 2 I R 0 [ 45

H A UG P A B A7 AE LR 5K

AZEE IR AR, AT B b LA )58 2 8 2w ARSI B85 XU K /N
SO, N F) BN . B KU AR RGN, PR A s R e e, Ak
AR B A F B, BT NED, AR IR E IR KU L 1%

B.EFZ AN LT AT, —BBHAE LT AR KAFEEAKT LA
dl, KEEAFRERE 1%,

LRE IS EIREINER, 2w e AR I 4% 2.00% 7500 .
O S IUAT BB 2t %

B B384 BRI CAPM 230, AT DLTH SRR G BEPP A S8 (R BEA
JAEE Rl R

(2) FBURHERBNZR KR E
FUBUYTER AR 4 S B b R 4 VAl BT FR) A5 5 BF  JUT E8 PR 150 8 [l i o

AR, BT AL ERSAR . BASGARSE, MlreEfine i
EEIRNEIRR it E e ONGIE SE=TIbEa g BIE (& S VA i< I ETP ST i A D A ve S € dis
[ e 28 5 Al R I 55 UK, BB AR G R B DA 5%

TEE RPN AL 2B b ST, BRARGS K« A5 TR, L BT DA S H fR 45 ]
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ENINON R LR VAS EE M TN, S GRSV Shnl ks e g Ve R AL R
(3) BB IR AT E
R 5% A A AT B2 40 M 3R] RTINS 22 0 5 3 v B i B A s T
PY[ER A o SR A AR R ARV E Al B ) B AR SR LU 2 BEAS AL
R CIE (& iV EN D N w2

WACC =R, £ + R, D
D+ FE D+ E

1-T7)
Hrb: WACC MInBCF 8 BEAR IR E NRBUNME; Re A BEAS K
A5 DA BERUE: R ABBUWEIRIN R T b prasix.

MR LRSS Bl FALE BEAINBCT 2RIk R 0y 1. 74%, ULILAED
WEPPAL B T LR

V) FEREME~ LG
WRYE BT, PP B AL AR S PR B ST I B U h 3%

A FiTt
W H IKEE PG HHME &
B[SV -2 i g 2,339. 11 2, 339. 11
T AR B4 2, 186. 94 2,186. 94
Hopth it 5 o 7 93. 02 93. 02 Ak de s AL
12 4E P A5 B 59.15 59.15
& E AR 144. 50 21. 67
16 SEN & 144. 50 21. 67
ELERERHEST 2,194. 61 2,317.43

(FL) TR RAITE

B A N ISRk 1,360.00 7, KIS 0.00 o, iEAH(EILT
1, 360.00 7 7.

(+) WEE TSR
PP, B E VLM 2025 412 A 31 B, BRI AR E RN E,
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TERRERZE 24 NI RV R PRSI T 68, 700. 00 /57T .
. migEFEHER
(—) st a eyt E
PR E LI R ARKBEMEGE TN RAERE, HETLAINSE
Bk &L, MpMBaeg THFABINEF:E, *REBWNTHEAMAREIEZNE

Tt BERERAFE A RTFHFPHREASMERA LRI T LSS
EFHEOLETFTAIEATINE], BARFREAERT:

F—F, BRAFHEEXITL-HRL-ASMNEHNRLREITLSFO2ET
AL, FERRITAR B, BIRFPEXSHFLTHAE; B=F,
Btk L B HASE R AR B RABE 2 FHON S R ST A E); #Wy, Bk iF&K
SWHLETNE; FAY, BIREFLFAFRAFNSNLETAE; £5F, 5
RAFNENEFLFEXREE SR ERPELLAREFERGAE; &
SRS RETAIFLEZR, TRAGHEAE T, K¥FTALFE, LRHEL, &
BALE . PR K,

(=) weRRFHBE

BOP R HNBNER G L, 3 ERFHACBRMIEE TN AR
SRS EHE, BHATL2HEE, SEFFARERAAMLEBAE, &
TAE (P/B) HERERMRER: MiFmEEARELE, HFIEEKER
REOKE T A AR G-k, I A5E IR S IARAME 2 3548 X, T4 & (P/S) .
S E/ B BN (EV/S) BMARILRERBRER ; BOIFEFAL B ERMME
B, BEEFH, ARREEEFERSTREL, ALK AL LNE R
AR, BRFAZEUARK, WEHEESHFLE D, Bbd LM/ &5 FH
(EV/EBIT) | e 48/ &AL 47 1 # 45 AT #1748 (EV/EBITDA) b R R K RE A ;
B E R LA L BARREFq B LR, WA KRBT L R sRFET, £
HEREGBARK, EEPHTRABIF A, THRML TR, BARH
BT AR b AEAAARIR, KTER (P/E) RAER. AT THAFIEA
ETHETH, ARATETLEY, JREAET.
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(=) hhERKHHAR

BT EAABH 2025512 731 8, TobF NS BEirELER RE—
AWM HREH 2025 F=FR, FEBERARLS, THRAEAHER, AR
WRETIETFTAERA 2025 F=FRM FHE. TibNdieRIIELEFTET =,
A 69 A M T

$5: AL
bt A BRAME | EmeEEs. A6 *ﬁ::ﬁiig
KA 1, 248, 592. 56 53, 227. 39 1, 195, 365. 17
£ RAEE 744, 000. 75 168, 597. 03 575, 403. 72
AU 298, 379. 31 12,707. 02 285, 672. 29
7 43K, 667,948. 25 1, 451.57 666, 496. 68

A% (P/E) =A%E &L/ JefrdE 2% HARH )3 B4 A iH

P A R R EHIEN 2025 12 A 31 B SR KEH AR, Bt H
Tb A& T AR (P/E) b, #B_EF A 3] 2025 5 1-9 A {2 FHRH 3H
AAVE (TIM) #EATeA%, AFHHETLASTEE (P/E) , BikdT:

¥ A
_ | RELERT AR AR | PRIELFRLETENF
i 2N 8] e P/E
AMAE ##8 (2025 %9 A TIM)
KA S 1,195, 365.17 19,334.86 | 61.82
£ R w 575, 403. 72 3,834.76 | 150.05
AL 285, 672. 29 4,734.11 | 60.34
7 3K, 666, 496. 68 12,015.67 | 55.47

(W) ) RBI{t9 45

ARBEHABARIFFARRELT AN B TEELE LT A TEE
sk XAEH kS RBITdeR. AAKBHRMEDHE LT NG MEHG
TE%E (P/E) , RBESRAMRY LT3 T BE (P/E) @ik ydr, @tk
RAXTBENEFRETLRY REI 2,

Y REBFPRELE
4 3F B &) 5 EHAE
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Y NENE RAT A e AT LG W SR 7= B E R & B R ik (EZ)
Y REREELE
BV RaE A
HERERE WA ERFHE BREHE | TEARFHE | =% (T2
F3548)
2024 519 22.08 2298 33.52 28. 70%
¥AEXK: Wind, iFind B ERX TS
ZHHE, &Y RERTIEEP/ELT:
Fol BV R E BT
R0 N & P/E VB P de
Py A / BV R MITH Jo o 8 P/E
KA 61.82 28.70% 44.08
ERE® 150. 05 28. 70% 106. 99
AR 60. 34 28. 70% 43.02
% B3R, 55. 47 28. 70% 39.55

() FTHEMHTHIA

1. leERRH A

KK IR IEA AL F A BT LN 5] BT B ta - AT e b9 4% 5., A4k 69 B A 8k
J. RLAE, TERS, BT RKESN FAREHIRLLRENEEE
B 5 T3 H ey £ i, HELASEIT AT R GMEILER
FHER PSRBT ERITELHE, EARFE AT L5

AR AT RE

B8k HRRHE 50%
IR E 50%

- X2 N 50%
BT~ 50%

iz RAX = RAH#E 50%
ER > R%ER 50%

Bt TR E 50%
s Xrp A 3 50%

_ RO X 50%
s B EEKE 50%
BHEAR & 100%

Ak R BB 100%
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(1) HARAEHARSHK

ARG IFEAR SR LFH., AL REELA 8 EARERLTF AT .
KRTHEFENBEZTZRFEAR S, SR ZLRGB, BAIRS (35
KEE, BT ERBE) | TEk) (EXFABE, RHAITZAHE) | 1%
fe) (T~ AfE, R R) | skt (BLRBENFBKRE, EXZHKE)
FAANT GHER BN TN S RBOFE RO E K, 2308, BOPERAEE &
P b B - HEARB I T

603297.SH | 688337.SH | 688600.SH | 300354.SZ
BARBAR o A

A AFE | LRHEE | AR | RERR
B4 | BH SIS ERE (TTM) % 92.76 10.98 2.32 8. 80 15. 08
R | BFZHRBERA (TTM) % 32.52 9.07 1. 60 6.23 17.29
L | BRRAN (F) 15,268.13 | 91,511.26 | 83,832.35 | 80,340.82 | 53,304.46
AR | g H = (FR) 26,252.19 | 241,133.66 | 371,781.13 | 129,835.38 | 93,047. 81
#iz | RAKFAHE TN 0. 87 0.59 0.33 0.88 0.76
A | B EREE TN 0. 84 0.40 0.22 0.63 0. 61
etk | T AR 69. 01 17.12 15.48 41.47 11. 31
A | by 0. 52 3.78 4.18 1.29 5. 54
Ak | BB (RrEkE) % 110. 34 2.36 14. 42 8. 94 24. 91
A | Bhx (AERE) % 159. 27 8.99 -2. 63 5.19 12. 71
B EA R & Hb% 24.19 24.19 24. 81 44. 48 35. 84
v KRB VYL 7 B HA LR SR A

E: T EFAGKIEARRIM 1find E47F2]69 2025 F =SB, HRO9QARERA

2025 %12 A 31 B,

(2) LBIAFLKERAE

ARFALRA, TN SHEBIARESBIFELELERLEROER,
AERBAREAIEARA LR 100 5, 3+ LT3 S A AR#AT I 310, B4R

o T
JEF 8 AR RK#AF | ERKE AR | A mX
KB E 94 90 94 95
BRI
S Wt LES 96 90 95 98
£ 3k HAE L% 9N 110 110 109 107
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i35 1) AR KFAE | EREE BEAUR AR WX,
BK = 108 110 106 105
AT AR 96 90 100 99
Finge
ETER%E 94 90 98 98
S L 108 108 103 110
121G
ZHALE 108 109 104 110
FA A KR 90 95 93 96
o 3]
EFEHEKE 92 90 90 93
HEAR & 100 110 106 107
Ak BB M 110 110 110 110

ST B R A RTHE, BERBIARTARLTR:

FiEFR B AR R HFE | EREE | AAE | FEMNK | RE
BRLEKEE 1. 0638 1. 1111 1. 0638 1. 0526 50%
BRI AH
EFFRBE 1. 0417 1. 1111 1. 0526 1. 0204 50%
BRARABEREK 1. 0527 1. 1111 1. 0582 1. 0365
L2 PN 0. 9091 0. 9091 0.9174 0. 9346 50%
2 FAE
by 0. 9259 0. 9091 0. 9434 0.9524 50%
ARG E R K 0.9175 0. 9091 0. 9304 0. 9435
RAE AR 1. 0417 1. 1111 1. 0000 1. 0101 50%
gk ]
EFXER#E 1. 0638 1. 1111 1. 0204 1. 0204 50%
BB IR AL 1. 0527 1. 1111 1.0102 1.0153
*EARE 0. 9259 0.9259 0. 9709 0. 9091 50%
f2AR B A
B E 0. 9259 0.9174 0.9615 0. 9091 50%
EImRABERK 0. 9259 0.9217 0. 9662 0. 9091
) ERR G, 1. 1111 1. 0526 1. 0753 1.0417 50%
RKEEA
0SS Wk X 1. 0870 1. 1111 1. 1111 1. 0753 50%
REBEABERK 1. 0990 1. 0819 1. 0932 1. 0585
HEAR & 1. 0000 0. 9091 0.9434 0.9346 100%
I R E & 0. 9091 0. 9091 0. 9091 0. 9091 100%
BUHBEEK 0. 9407 0. 9249 0.9010 0.8117

P F 694 i AR T &
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2 8) 18 A P/E BEAHK 4 iE P/E
R AT 44.08 0. 9407 41. 47
L RAEE 106. 99 0. 9249 98.96
AR 43. 02 0.9010 38.76
# 223K, 39.55 0.8117 32.10
% iE P/E 453 40.12
2, BIPERLFLERT A RARGHZ
BBESH, BIFEREEZERT S AROBFE AT £
$5: AL
uil=| YK T 1B TRAEAME HUE
2B MR/ 2,339. 11 2,339. 11
WA 4 2,186. 94 2, 186. 94
Hoh izl = 93. 02 93.02 Frirde it AR
T T PITAR BE 59.15 59.15
LB AR DT 144. 50 21. 67
12 G 144. 50 21. 67
R EWFIFE AT 2,194. 61 2,317.43

3. LSRRI R

HOFE R BT M E= B R 2T HAAEXALE P/E+HIEL
BWR~. RAREHE

=4,764.05X40.12+2, 317. 43
=191, 109. 88+2, 317. 43
=193,400.00 7 T (& 7% THRE)

() EmRRBIAITAER

VP, BUETHGIEMEN 2025 £ 12 A 31 B, ERIEABAR SR
Brpe 5 N WA E O AR T 193, 400. 00 73 7T
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hoHES A EREH EERREPEEINEEZTUFINE
Xl Sl B4 R AR

PP H B ARG PEEH, R AF A SN ER & A R,
EPFRE IR, RRAER I AR A R ) ORI

N BEESMNARXZSFRTHESEE R EN QRS

(=)W EAHENAAIRL MY . RIZATRNSIEN, TEAESEEXMN
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VIS (=) TIHUE .

4. RREHAA T AR FFELERE S, A TR PRI EE A
AL FRIT AR R . SERFURERE T, AM T o F g smarit. As
S OB AR A [ 38 S, DK™ B S A B 8 R AT I SRR RS
Gyo RIRZ GG (EMHARMESRTIH 9 F) HIUKE (0D WHRHE.
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BB PEE H, AR 5 38 5006 T AFAERHUIE K 587 1R E
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v BRZBHFE (LHAREEESIE 7T 5—LEHRREKX
REEEEXREFRERFHEE) WHEIAE
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B
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6~ R =R AL A BB B o B A 2 A SR 28 ) KR AT
N

Rk, AIRZ G GEMEHINEGD H+— K HE.

1-1-187



NS FAT AR KA DLW L IR SR E T BRI H il 5 (50

() RRRGHE CEMEENE) B+FHNE

RIRAE 5 ST E T & MU 15, 040. 00 /576, AEBIEAKEE Gy UK
A7 ety 77 I KB I SE SRS 1 100%,  HAAT It o ANl i A TR ie 2 i %
RATHT BT A A B BAN 30%. A RSEACE Bt a M T SCRAIRES 5 B 5t
s AN S BRER A, FERRER &M E FIIRE:

Lo FFE EZBERAE RABOR Y. LS B AT BUEIIE

2. ARRGFEB G A SR SE G P Rb Bt Al 4 H 5 i gl 57
AN RICE S S R BT, AN N AR B R B DORSE A IR N

EE S AT,

3. FERETH MG, M SERBIR. Lhriz il AR i i) H A 4
MV BTG B R AT I [FIMEFE 5 o R AT I RERAL 5, B 7™ B A 7]
P AL

Rk, ARZGAE QEMVERINE) 5+ 2R HHE.
(Z) ARXZHZHE CEMEERIE) BR+RFHAE

AR (EMMEBIINE) B H+Tid%, ElAR e REITIESE, RITH
QLA AR S BOE 05 M, BARREATH FA B =+ Fidh. EliaF
YR FEME Y ST 35 200 QAT 156 QMR IME)
HHAFARIE.

(M) FRZZFHFE CEMEENE) ER+7% R LR ER+/N\
FHME

B A IR RS AR RO B E U B OV RAT I B RAT I AT €
Ik E AT 20 225 H LT AR BREREI ) 80%, AURBAT L4 B e 2 AT
IR AEA IR A By 2 b A B e il R o EE M 2 Wb, 35T S VAR
(RO R A T A 265K, 3 3 AR IR R & AL 5 AR UORAT RISV 55
JE) R TR AR T I A7 1015 D0 B Fe A
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I, AUCRAT I E W 24 B RAT U AT & CEEATE ELIMED 28 1782k
BHAE%. B\ SR RIE .

(B) ARXZZHE CEMEERIE) BR+TAFHAE

R QEMEBEINE) Ik, FRFEN RRATHRIREE, BRATERZ
HAEANDNH WAL RATXNG)E T QEMEHINE) 58 B8 3 E
TN, HAAWRIBCEE B R ATA R HiE+ )\ H WG L,

RRFAEME T SN T AT 35 4, AFERRATHE KATW RETEIE .

WIS GANE A UCRAT BB, B AR CRAT B RAT S R Z HE 6 A A
FHAE, F7E QENMERLINED) BT H LR B HLE .

T KRG FE(<EMATNESF LI TEMERIE-EN5%.
B BH—% FH=F% FO+F BA+HER FXTHFER
XM EMNEREN—EFHIERERERSE 18 5) HWEX

WRYE LW AFNEZR AZATENE B NED) B F e ENE . Eia
] R [A) R 58 R RORAT SR 15 AURAT A B0 SR U _E AN I A R AT AT
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BT A FIARIR A R X BORAT AR S AR IO B e I SR E H O RAT I E H
HEERCE B e AT BB B AN AR UORAT N BT A FLE R K 30%.
Rk, RIRZGFFE (< EWAFRER ZRATEME BIMES L6 5%, St
—gks =gk BIHAR. EEA. N RA IUE E M E —IE
TSR E R LS 18 %) MK,

T RAHEXTARRRZSFE (EAEENE) AL TR
FRfE L
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—\ R GET LT RBIRI SR

BT EERMRS SR

(=) FRZZETLEHRBRFZRA

ZEMR

MRS L TiT 2 W)W 54 iy, ASIRAE S i i 2 W) B SR LA 2278 BUR 23 M
& BRAREAIVE, BUR 204 R I 55 Bl 28 08 & IR R W 55 Bl -

1. B=E&Matr

I, BT w5 R R 2 B s DL N R R PR -

BAL: Jigi %
2025.12. 31 2024.12.31 2023.12.31
H & =87l X =80 & =]

temst 5,954. 49 8.33 | 5,163.22 589 | 19,215.00 17.77
IV EE T 32. 88 0.05 572.18 0.65 624.59 0.58
AT 6,314. 48 8.84 | 10,842.03 1236 | 13,993.24 12.94
S WS R ik 2.50 0.00 32.50 0.04 108.95 0.10
oA 389. 00 0.54 | 1,028.59 1.17 2,698.06 2.50
Hopth BT 206. 83 0.29 277.79 0.32 434.88 0.40
1it% 7,421.17 10.38 | 13,116.03 14.95 | 17,424.95 16.12
& [\ g 279. 45 0.39 190.64 0.22 216.09 0.20
FoAt i zh Bt 1, 247. 67 1.75| 1,283.25 1.46 828.42 0.77
R &i 21, 848. 47 30.57 | 32,506.22 37.06 | 55,544.18 | 51.38
KA A 5 B¢ 33.38 0.05 174.27 0.20 292.21 0.27
imﬂﬁiﬂﬁ 1,723. 46 2.41 | 3,497.00 3.99 3,362.00 3.11
A
P - - - - - -
[F] 5 %t 40, 044. 68 56.04 | 26,015.97 29.66 | 21,325.23 19.72
TR TFE - - | 15,328.36 17.48 | 17,639.49 16.32
s AL 5 7 - - - - 137.70 0.13
TILHE 5, 349. 63 7.49 | 5,639.89 6.43 5,846.11 5.41
KR 2% 5.89 0. 01 10.05 0.01 32.94 0.03
HIEFTRBT | 2, 358. 24 3.30 | 4,182.21 4.77 3,517.31 3.25
FoAm AR R BN %™ 97. 81 0.14 357.42 0.41 416.66 0.39
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h 2025. 12. 31 2024.12.31 2023.12.31
gl E S8 5 S8 b5
V2 o= D
j_tﬁgﬁﬁf:” 49, 613. 09 69.43 | 55,205.17 62.94 | 52,569.65 | 48.62
Breait 71, 461.56 100. 00 | 87,711.40 100.00 | 108,113.82 | 100.00

MEF=EMKE, RGN, ETARREIE 5 L3N 51.38%-. 37.06%
F130.57%, AEFEE = G EHE BN 48.62%. 62.94%F1 69. 43%., 5N, b
INFIRBN G S 5 LB B, M N B AR s %77 5 iR 4E BT,

(1) REhE™=

WA, B AR WRBITE " &850 7 N 55,544.18 T3t 32,506.22 JiJt
F121,848. 47 Jio0, RiZFE FEEA. FTTARRSIE S FERFBRMRES. ML
M 2R FIAF DA o

2024 SFR, LA AIREN TP R R AR 32 R R R BT A AT G
G, IR ISR 2025 B, AR AMALTRIKIERE
FET a5 BRIk, FEZIAKKRES TR TR,

(2) FEHBFEF=

WEW, EHAREHERSIE =558 52,569.65 Jijt. 55,205.17 JijoAl
49,613.09 Jit. EiiamARRsE = F Bl g B 8 LA R
Fo

2025 F X, LHAAAERE“FAA TR, FERYAEHLRNF
BE, ABRIH9HLEPTFRT ZRET AN Z KT R E AT E

2. RfRGEH ST

WEHI, 2w B SR R o B s DL N R R s -

AL T %
2025. 12. 31 2024.12.31 2023.12.31
A & B4 & EL 4 & LA
FLHME K 7,884. 08 18.13 10,846.22 21.06 | 19,197.51 | 28.94
IVEREE - - 578.72 1.12 | 3,020.99 4.55

1-1-191



NS FAT AR KA DLW L IR SR E T BRI H il 5 (50

2025. 12. 31 2024.12.31 2023.12.31
A & =] & Ee &5 EL A
LA T 6, 160. 70 14.17 10,058.86 19.53 | 14,263.14 | 21.50
& A B 4k 1, 628. 03 3.74 3,416.74 6.63 | 5,838.30 8.80
JREAST HR T 357 1 860. 43 1.98 1,538.87 299 | 2,551.84 3.85
R AEH B 58. 52 0.13 154.34 0.30 219.09 0.33
FoAt S A3 699. 45 1. 61 1,017.74 1.98 | 1,338.88 2.02
Horbre SASRLE - - 39.92 0.08 34.06 0.05
%zﬁiﬁg’ﬁﬂ%# 1,525.55 3.51 338.60 0.66 | 2,911.14 4.39
FoAth i 5h 45t 174.26 0. 40 506.68 0.98 255.94 0.39
wENHfRE T 18,991.02 | 43.68 | 28,456.78 55.26 | 49,596.83 | 74.76
K HIE K 18, 615. 21 42. 81 16,296.28 31.64 | 10,470.89 | 15.78
FHLBT A5 - - - - 13.33 0.02
Tt ot 328.43 0.76 498.10 0.97 763.66 1.15
146 JEN 7 5, 337. 63 12.28 6,209.32 12.06 | 5,453.64 8.22
146 SE FIT A5 471 £ - - 39.00 0.08 46.65 0.07
f;% W .5 R 206. 33 0. 47 - - - -
jjﬁzﬁﬁﬁé 24,487.60 | 56.32 | 23,042.70 4474 | 16,748.17 | 25.24
AR & 43,478.62 | 100.00 | 51,499.48 | 100.00 | 66,345.00 | 100.00

WEMN, WA AGLESHA 66,345.00 JiJt. 51,499.48 JiGAHl
43,478. 62 JiTT.

MAEM KT, RGN, i AwRa 565 5 a8 74.76%- 55.26%
F1 43. 68%, JAEVEN R 5 ELA IR 25.24% 44.74%F1 56. 32%., 45N, bR
ANENR BT S LB TR, AN AR S A5 S ELIRAE BT .

(1) Hahmfk

WEA, ETATRsI G AN 49,596.83 Jijt. 28,456.78 JijcAl
18, 991. 02 /i G, LA A sl &5t 5 2 i A A . AT K 3R R0 & 8] A7 45 44 il o
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#®EMA, EHAFRS GRS, EER WA RS2 I, I
Z B kM B ASE, FRBEA R, RAKK, &R R AGFA B 25
VT B .

(2) FEFmINFfR

WEW, EWARAERSI G238 16,748.17 Jijt. 23,042.70 Jijufl
24,487. 60 Jiyt, RIZFE LS. B a] B s fu6 32 5 i K A O i AE
A 2 A4 e o

b m AR G 5T 0 3 A AT R A SR RO A B BT
3. fEfREE 1A

A AN, BT AR BEEfTRE SR bR 0T
T H 2025. 12. 31 2024.12.31 2023.12.31
mantE () 1.15 1.14 1.12
HEE (5 0.76 0.68 0.77
TR (BIF) (%) 60. 84 58.71 61.37

T 1 sl ER=Rah B s
T2 HELLR= QR0 s T fi
?J‘ji 3: ﬁﬁﬁ’fﬁ%zﬁ{ﬁ‘é\%m/ﬁﬁl%\gﬁo

WEIA, ARSI RIEASFT. 2024 K, _EliAw#Es) R L
FERAPTTE, EERXR L. EETE AR TR BN, St

WEWIN, o w] R A RE TR AR I T -

TH 2025 4§ & 2024 5 2023 5
I WAL SR R e . (R 1.16 1.63 2.87
AR R 0. 62 0.84 1.37

VE 1 ISR R B 3 =B b ISON/ ST R Y- 24 T 1

T2 IR AR =" / A7 BT KT A AR
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2024-2025 F A A FIIR TR A T T, FERZ NI R, &

[ R L FAEATG DA S 577 i A T SRR B T L

(Z2) RRXZZHET LT ARMEERR

1. BB RAEE LT

WA, B A E R EMNFTRE 1 B R -

BT JiUG
IiH 2025 57 & 2024 FF 2023 FFF

—. Bk 9,939.26 20,250.91 36,617.90
e EDLRA 6,410. 62 12,859.14 23,275.55
B4 S B 261. 02 299.08 256.57
A 2,479.92 4,636.74 11,316.29
B 2,963.13 4,830.19 5,404.41
Wt % 9 1,741.19 3,280.59 6,755.99
%5 2 H 625. 58 728.73 816.92
hns HAh s 612. 42 2,093.50 2,380.65
Feotilas (kL5 3H ) -139. 38 -3.12 -90.33
i;’ HIREAALAE B ~140. 90 -117.94 -113.63
BERBER (RS IHE])D 133.93 -385.00 -1,840.56
BB AR (K BL 5 311D -3, 837.07 -1,217.90 -1,198.99
BB A (B R LS RS 138.26 440.88 94.93
=, BYWHE (@RS IE)D -7,634.04 -5,455.20 | -11,862.13
IR =A 2 N 31.27 76.44 5.97
W EDAN 141. 44 200.10 223.49
;) ARER (BRU “-7 SR -7,744. 21 -5,578.86 | -12,079.65
e BT 1,901. 27 -520.27 -1,752.78
M. $RNE (#R“-"SEF)]D -9, 645. 47 -5,058.59 | -10,326.87
(=) HJETBEA R P 2 15 A -9, 480. 18 -4,599.09 9,610.61
(=) DBUR AR & -165. 30 -459.49 -716.26
fi. HAhLR AW R IBE BB -7.10 -735.25 -31.88
N~ SREWE R -9, 652. 58 -5,793.84 | -10,358.74
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HiH 2025 F & 2024 SEE 2023 £
(—‘> ) REN rL/\ ‘é/'::A i
() ARTRARBUR IS & ~9,487.28 533434 | 9,642.48
pe¥ il
(=)} DB R SR E IR AR
IR F DR 5 ~165. 30 1459.49 -716.26

(il

(1) BN ¥
2023 £ F 2025 F£ R, EHAFEMNIIN R BRE T &, FEEEN:

2023 FSE, A AP I USRS R I TR, A
DT IEH PAT T H AL 29 B D AT IO i s Jyidt— 2 XTIk 58 4+
EWinw] iR R SR L BRI AE IR, F T HKIEE S, &
DL R AR SRR 1 IMR RSB & PERIRN S, AR TRl R A
UH M ER AR, (2 2023 4 EURN B &5 & AU ;

2024 SEJERICK, BT A AR T3 A S AR AR R R o B AR e, kA
REFEAEE ENRABR, ZmayTHXBRRMEARY R, ELTRHREYN
Bo RIE, 28 BT @72 AR K#R OB, # /2 SBRAHRR AR
BGE BB TR i, NI ERLEFEEE, THEMEARLEKS.
R BBRK T RAATT RE R B LS, LRSH R R RN, FRHITEE
By, BRMANEH TR,

(2) JAEHFRNE T

2023 R, BEE LG T NS I U T, # O S A
AT, IRGBABNA I AR ST FE &S, BURITH
Sl S N Ly T i, AHAROR i TS AL KT Bt S b B nz B
DR R R 2 I KOS B M AR, e R
T # AV EKCT T B

2024 S, B FARYE I B AR T R e s, TR U B
Fo B RIUEAI R LN SRS H 2, 3807 5 R R AR
e 7e
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2025 £ K, ETFAIREREB L FME, HBRERRS HHER LE
Ko 42E TFHIFRFA AR, B LT JEBEWRMRN, 435305 B
KRB ET AR EN B0 EFRT EASERTRERAGER T REN £ L,
FELET A THRAEZER LS X

2. BRIRESI M

WEWIN, B A E AR SR DL T R R

AL %

i H 2025 4 & 2024 4EBF 2023 FF
BB R 35.50 36.50 36.44
BN E -97. 04 -24.98 -28.20
IAF 384 53 7 i s 26 -27. 47 -11.16 -19.92

L BRE= CELIRN =B A /78I *100%;
VE 20 ERR=EFEE MR *100%:;
VE 3: IBCEREE S UGS R E BT A R E R .
REHA, NAHELAREARREATAER; 2025 FETL2T LG TH
18 B mgeh, NEHESAE, R FHETEREER—F T,

v AT R REE BRI S o
(=) FEITI 533

(8 el = M /A ) B K Rl ES T w1 7N ) ol AN K 42 0 R
S0 5 AREI A FE FTRBATIE N “C40 AEACRBIEN ", 5 AR E R
RYEE KGR A (ISR 2k (2018) ) » ARBIAFET “1.
Br—REEHARPE” Frigi) “1.2 itk Z “1.2.2 B1& i s s
WG o i F 9 E R MR b 25 R R 3 H 5k (2024 £ )
MUE Bl ZE b

PRI F ) BN S AT B R B, 8 TR Al AR A
PITARAT M [ S M Ao, e B SO R A S AN S A, 7F
1 [ SR BT M A DS EE K
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(Z) PR TRy A R

PRI 2w B ORI R AR R 5 S MR R R g LA
fF, NETIEE BRI RS (FRESIA AL IRIRSIFEE) IR HEN .

B ENEIE RS, RAREA S E T MRS RS (B mK ZMR
VL. GM BKE TS B8 55 ) DL RARARIR AR a5 5 5 I R dL: (RE
PR RS AR F T a5 ) 2 T B SR E TR L . S
WL (FIEFRZE . SRMEZESE) REERAL TRIR A& 78 7 A1AL 2= R Al
RGN, ARIR AT S R SRR S & RIRIRIE IR « (KIERFE
AT ZLAMIEEAS S RIRBOR AR S 4 20 A o

FRE 2 w7 AR AR I 9945 5 I B A R Goh, AR WL B A% O B 73
PR e T AR AR AR 5 15 5 M A% R G, F B M B A HUAT WL dE 4T e F 4>
e

BRI 2 7 7 i AR AR T 55 15 5 R A, 5=iRE TNE RS ILFH
BRI REIE RS BRI TGRS 5 5 IR A, EE &
T ENE RGATLEIT 2

1. TN ERELR

(1) R R AT AL A H L

MR e HILAS — P BEWS SR PLE 450 LA B3 1Y i BTN A, FATIR AR
EH mK ELA . REIRBOREEUR . IRYE ICV TA&K SOt T &gt
2022 FEAERFREHIA LA 32 8 B0 1.93 143878, i3 2025 4 4 BMR il
AL T S MR 2.66 123676, 1 2030 4EATIL 206 143570, FEREHIAHLIIA
kil R
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2022-2030 FEEBRFBEF AP HIE (BBAL: 23FT8)
250
206.00
200
150

100

50
1.93 2.66

2022 2025E 2030E

100mK-4K  m10mK-100mK m<10mK
Holkis: (2023 rkEFIHE R RRERE) , ICV TA&K. KT &, 2023 42 f
RYE ICV TA&K Gt it 2024 4 ERFEE S HL T 3 SN 2.83 14367,
o BRI AL B TT I3 800K 81.86%, ANV T A 13.74%; 218 FiR L
B, 2024 F [H T ST 5200 2.80 /0Tt NIR T
2024 A ERFRREH A AL T R

25 AAES

HHE, 38.91,

13.74%
MR, 231.80,

81.86% \ e, 7.79,
2.75%

HAh, 4.67,
1.65%

HHaKIR: ICV TA&K, (2025 £ ERFRBEHIAPARE) , 2025 3 A
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(2) BT HEMERGATI AN B

IS R A R B T UE SR, AT LS SO i A
B R RUREE UK — RPLTRRI B 8 S T LA T TR LT L
RS S B o R 10 R UGAEL DR A5 5 5 R AL 7 A
TS R0 AL 5

BT ENL AR KRR F T8 LR B o bR &1 LR
RGN, B b, W RGN B A ARG . BRIk, Ak ETE R
Gibk T IRIHEA R A MR AL, B TR . AT R R E T
PO IIAET R, R s m, & 2 g hisgar s . BN
Xof T ALA 77 ot 0 43 SRR ) AT LRI FEARR D, B R A RT3 RS AR O H 4
4B ICV TA&K FOtTa s, 2022 45, FREFIHENE RS MmN
1.60 {2.3670; Tik2 2025 4, ZHip B IAR] 5.45 143570; THITE] 2030
T, ZM RO F] 210.20 143670,

2022-2030E R ETFHEMZBRETHIE (Bh1: 23%50)

250
210.20
200
150
100
50
1.60 5.45
0 I
2022 2025E 2030E

B kIE: (2023 &rkEFIFESRERESE) , ICVTA&K. JoF&, 202342 A
2. TMHFFRENHASBRER

PRI 22 w) 77 i BN AUy B, v S B TR I L RC B
#RG . NA AT RETUELEER B, T T A A SR R o
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R4 ICV TA&K MiAi ) (2025 LERFEEHIAHLAR ) , 2024 48, Wkl
PLAEERTT RN 2.83 123670, & &7 iHa. RO, 99Kkl RS
SYEEER AR, SN 53.36%. 17.60%. 14.58%F1 14.46%. HH, K
SOV G ) B 5t SR A ) B P ATtk 4 B (E R H B R VR AR e 4, &1
THE LA IR IR ET N AR B .

2024 £-2035 FEEBRMREH A HAT I (BN, A 3 H3EI0)

s B FE
= U
AA R

HERS

KX

LYl
91.78

RICUM

49.85

AP SEES]
41.29

R
40.94

20244F, 283.17 20354F, 3,991.64
HIERRK: ICV TAGK, (2025 A#®KHBHAMIKL) , 2025453

(1) BETHEREARES

BETRERETE T Y, BEMHETME. E TS NEWEIR, X
WKL T R G0 M T AT W Jopg isRds, FEAFBE MR, ETEENE
TR =R

B PR MR MR T R AT B AL B T SRR, R TS
JEERAE AT BT T AL RS AR DL N TR E AR 55 1 T H SO B PR AL Se i 5
Bl BT IR RRIL BRI EA R, W AR — & DUl T A SRS
PR NERL T B2, — 52 L T PF e 7 A PR IR 7 AR B RANRL 1 B 2K

HAl, =it E SR EEIHT AR, BT BTP PR tE
TR T EROR A [ b LA A R, Al 3 v RO O BRI R

1-1-200



ARG RAT B B SAT DL KB I SRR E R e BRI A ks 15 (%)

HIsEElr 30, W2 H AT E Br Bt R0 5o TSN AR TR A HOK
A T SCARHE R, RSO 4 R 2 2 [ XA RV RN AR OR ™ b A5k ) B e A
JRI BB HES) 1) B T TR 22—

(2) EFiHEFEE

B PLEERS LaR E TR

% WEFRS fERR w  ETREES
N = i
. e SN 5 ETGE
ib¥
= I
B mmsen HEZERS | BT
B BT BT
oy | tETES SRR R EAGEHE
it
i
L S # BT A
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