TR A5 U SR TR & RE S 50 58 2 < (ASRA ) ik 7 i BORHSE 22 57

CFEEZRIR S THESF B E S (AR H) 2 &7 i BORHB Z S #T

it H 1 20254£06 5 09H
EHHA: 2025%4E0630H
AMERBAESNEERGS, REFUHABK—HS.
YEHB T ERT, B BEREE R BEHE .

—s FEREE
Fe L TEFR ICFE T E XL EMSIR G | 4 000849
FE A TRIFRA ICEBEIZRISTREA | FEEREA 000849
N M7 %‘ Z ,"-‘\’:,I
o W3 gza1%ﬁgﬁﬁm TSI\ AR A TR A 7
Eoafann | 2004411 260 EASEAIRL | ek p
NHER
e AR =% 5 i AR
TR IS en % A
24 H FEUGHT AR 4 4 27 1) ) 300 UEZ5 Aol 21
FiE 20234E08 H12H 20164F07 H01H
=, BEOHBEBRERN

(—) BH B SRR
B P CF 55 R A IR & BRI R e S ) 28—l " e 5™

TARVEARTE L .
AIEGHE TR BT AR BB T2 0T R S50
b b 4y, FETICFE"profitability-valuation” AL, Jiik HARAME ., =&
) PR TEMURRCTE b, SRR B 0 JE N, DA SR Ol S L i (1 K 3
Bt e .

Xz
5
=i
2

AN 4 A Y B B3 B P ARYE RAT T B (3 /IR, GMRAR S
fhze rENEME e ETROBRCGR) « EIf e, A6, RATEYE. W
BefiizE. BOIE. B SRS LR E OISR IWE N SRV B L e &
il T, HAUT G p EE I 2 A SCHUE - A EE M B B AL BUS e VR
R, ERSEHAEBEITENEF G, TR TIE
B HHRRA GGy B HBERD I 57 1 30%-95%, BRIEE
CLAM IS B8 7 35 BT LB 5%-70%, BUIESEBE U5t i D3k i B 7 1B IR 0%
-3%, Hle (NEFREE&E. FHRRES. NICRIBEEE) @0 HE—
DL I BUR R BB LU BIAMIC T @ B PR 5%. A IRGEIEHE
MEHLE, AE AN TR RN, fT 2 5E0NAR ETTER R R .

1L, FL5T




TR A5 U SR TR & RE S 50 58 2 < (ASRA ) ik 7 i BORHSE 22 57

FENE MBI E N LU VPR G A i A, BB BN ATIE 18
Fela, ml LR AN NS BE

1. RZETE e B ek

ARG BN WAV TR E. ET A AR FIKE 1
AT T RARTEN LR BRI ES T TiptEd . BORHE. W15
T OLEF R AT IR R, AT PEAS _Fal R 2 ) SR br S AR ia3s, DLA
e R (B B, SEL = A E .

2. JREEFR T AN

ARG TE S I TIPS E SBR[ B AT 7 1 LA
fiE, SINEFLERSMT 7RIS /E R "Profitability-Valuation” ¥t 5 .

3. R NG

AR R R R B S B M B b, KSR B S (B S, SE X
AR R AT I R LA U A AN J A 08T, AUk
B, SREGE A R -

4. BOIERHE g

AR G A P 4 8 U R AR s 4 7 e A (W AT 4R SEBGIE AT E 3h#%
%o

5. B S RRIE SR SR

RIEEGLEABHAWEE ., IR LA . Y28 R 2 A =)
SEARTH A MT A S ms , (8 PR 42 i KU O S 0 R, 3883 A5 A 7 R sh 1tk 4
B, AR PRURG TARE J I A A v  R AR AT AR, DUIRASSE A R I K AR
[EE{:8

Ak & e A AL

FRAIES00FE H0+60%+ H {5 T 2 & 45 Hx40%

IR AL 2 AR5 I

At ARG G, AU SRR T BER R, & T
I G LB M, BT v RS I B AL AR 3 S i b

(2 BRAGF - ERR / KBELERE

W
=
b
(S
=




TR A5 U SR TR & RE S 50 58 2 < (ASRA ) ik 7 i BORHSE 22 57

HiEEIEE: 20255038318

E{ihEr=2 64%

TS EE AT 6.51%

}!III
|
Y|

AR T 00.42%

Ee BT EIANERE, ERRSEHE R E BRI S A&t (100%) ATREFAER % .
(=) B TFEESFENSFERKE RS RHNLS R LR A

EfilE TS RSN, S0EEIFE 2024:F128318
Efie
go [
4771
4374
40
20.4120.75
20

0.389

-12.8514.52 074 -20.0312.59 -0.80-5.40

2015 2006 2017 2018 2019 2020 2021 2022 2023 2024

@ CE=EEVeEREEaA B shasEs

= BEAESYRHHRA

(—) EEHEHERRH

PAR S IR / FRO /e ] e < A P SO .

PR B (S) B D /FEAAMR (D Wtk /PR | &KiE

3T, FL5T




TR A5 U SRS TR & RE SR 5058 2 < (AR 0) ik 7 i BORHIBE 22 5

M<50 /5 1. 50%

B2 (BT | 5073 <M<10073 1. 20%

&:®) 10073 <M<500 /5 0. 80%
M=500/7 1000. 007C/%
N<TR 1. 50%
TR<NCGOK 0. 75%

R[] 3% 30K <N<180K 0. 50%
180K <N<365°K 0. 25%
N=14E 0. 15%

e T H365K.
() EEEEMREH
PR 2 FH R A 4 58 7 4T

e W B 75 3/ BB o) | U

LR 1. 20% | Fe<p 5 BE AN E AL

& o 0.20% | FEESFEE A

GRN 4 30, 000. 00 | 2=t Ifi=E 45 A

g;ﬁiﬂigg 120, 000. 00 | #H5E 7T

IREFE e (EEHRD) 4%,

A DATEJE G0 7= v 1) 1 Ath 28 FH 42 52

HARZRA | BRRAEFMNIEES T =B, HIERTEN | ARSI

KEEG (FEEFRD) & GHEUHE)
B R

e 1 RS G SN TR FIRL A,

LSRR A BB G B RS o

2« AEEH P FEEBERIOVESH, ke AKE, RIS, HEE
WUORTIAG AR, e 2 S bn el A < ST o5 4008 it

(=) E&EEmERANE
LREH NG/ BRI S a, RN, HEEHE L REEER R T %,

SRR E R (D)

1. 50%

T REE R FE IR HERS TR G AREIUT IR, HAbBE R L —
R I8 e AR R A DG M g S 5

. XRS5 EERR

(—) Raz

b
N
A
B
a1
A




TR A5 U SR TR & RE S 50 58 2 < (ASRA ) ik 7 i BORHSE 22 57

AHe G ARBULFIRIE . R E W REBURIR A &

PO R, 0T W SEHE I RO LB AR g (SR ) &4 8 S0t

ARH ARG I B LA SR IR ZORIE T AN T — ARG B ER R TRE TS
S567F1 Y, (HE7 R EIFARE S AT I B N RS, S ER IR I 2 m] RE 2 20 .
“RETEFAY. T, AFNAEL, B ERSER RN A FER, S B RCE R S K
T A G RN -

AN AR SRR B 7 AT R A R 32 A T AN RN 37 7T BE 2 AN R R i 4 A A R
AIEE TR B A, AR BRSNS, T RE(E I S RIS E I IV 5 TR s e R
HREE.

AT AT LABEBE /AL 52, LA AT RAT B R /N 5 I3 AT A T RAT 1 /N filb AL S5 £5
Fo XTI R, NP AL SRR A AR R AR AN 1k RS AT A R o A8 AR T ol rh /N Ailb A 55
BRI BT LL I A —E VB Y, (B SR IR BB St v /N Al AL S A7 A ) b 3 RS K
Xof 22 < A KRS (52

A < T I PR DAL 2 A T 7 IR A5 P DAL 5 B XU, o B P AU « A R AR XU, L 5 R
PE RS AR BT (0 KU« BB BRI 2 IR AU B FoAt U35, VE L (TR (5 WU SRS TR & Y
UEFF B B SR U AS) SR LE " KSR

() BERR

HP I MR 20 AR S G S AR IR TR, AN R T L oF AR 56 4 1) R AN AT 2 A1 S 2o 1 T B AR
AR IR A S R

SEG N BRI R SE . IS S . T TS A SR N A IS S e, (BRI A —
SERA], WA PRUE RIS

B E ARKEES A FIAREMD, EONEEMnIFRFE NS E R SEAN.

BEr P E G R RAEERLEY), EEEENBE=TIERNE, HiEERED
SR, FEEEENGERERH IR Bk, AR P28 B R 4 1 SR Ol il ReAFE — e I 5, s
Jit . VERRERBURE SR E R, MO RN ST 3 48 BN K AT IR S I I A 75 4

(LA MEARSRE GEEARD) AR, WM& KU AR r, AT
— ARG E E PR A G S R4, Mt S0 BT, 4 BRI A R0 f o
WHEAT . MR R LRI, W& LA A LR ST,

F. HAbBERER TR
PLR BB I3 4 87 38\ R 36 [www. hsbe jt. enl . &R 15 [021-20376888]
BEE&GE. FEL. B
IR, BFERSEERE . IR R
FES MBI E
FEE BN Rk R 07
FoAh 2 B TR

7N~ ARG
Teo

w
=
b
(S
=



