Bigger mind, Bigger fortune

BEUEWE

PR EA I aE RNV XS ETE B iR

2025409H11H
EEE IREETIER: 20016569
R4EE HERMIGES: F03144703
FAZHBfE: yuwh@nawaa.com
E &S ER: EETFA [2011] 12905
TAVEENIEXE]

NEEETL MERRENE (2055 MEIREEREESN (35)

TA=EFHELN E%XE: 8000-9000 29.9% 83.2%

source: TR [FTENT

EEF AP TRV XS SRR

1THSHE BRI HEREREES S EAIG BRG] | BUANZXE

f‘nn1ﬂ1‘§9:1‘ﬁ9€f$ *%EEE}“’%EIEI jjly\]-_ltﬁz$t~§k /.LEJ.H:E;EEEFVHZJ HH'“:' *AX:IT‘_HH“:‘A 60% 7900 8400

El'éf Hil*y 1.0
R X BT AR AL

KBRS RIS 50/ A BRI 40%  SI2511-P-8200
R
E%@EE?*%J;’?%%TS%; b5 b@ﬁmﬁgﬁmﬁmg W o B RIEROHE RIS ENEL 20%  HKIERWEA
USRS LSS BRI o LSRR EE DN
EKBORS BN SEABRI EHERE 40%  HERIERA
SKREEF TR, 1EO8E RN FRSER SRR, I AR SRR RAA R 529 20%  HRIEHEEFM
WEEE  TASRE TESERERITED SRR RN E SRS
R EOBGEH R BRABMBI  SEABBER EHERI 40%  IREEERE
HABR SEHESRFE AN 10%-20% 9000-9500
g TSRS, USRIV ABILERAE, CWREEEINR
= o R EASR E T BRI B AR
5P/ BB 20%-40% SI2511-C-9200
source: FEEHE
Tlkfs
[#i0iZ5E]

figinE, PR XERNMIMREIRER, HFERSEFR XAV AIE FUWRHF TERIBRE R EFT
BETE. SRR, FEEXIFFERE ARG, AEEIRRNEES., SEMAEXINE
sSFIMT, TR IWERAFIREGEEL NN, AR REFE—LZRENXREEERE
R, HEREDEEFLARRE. BXKnEg, BT TUHTITREHMREES, IEAX T ErICiRES
TEEXER, KRUAREAR), BERSESWEIT TIERIFRRIRGFENTEE, BEFEIREIS4ESN
MEXRW, RABKRIGHNEESIE, SRERRNESEWAEFNTIELSNE, BIRmZRERIAF T
EEWRLIBNESSE, £ "RAT" BEEER, EIWFEEIHRATF IR, BT Rk
R & BiEx TV PERITRIG LIRS IR, AR KR OB R A,

ZaXE, MEEHEARBETAZRSWE., ERFERKINAGES: —2HEARTIRESUMIHA
TEEE, —& NrSRERRESINLEMERLY. EXMAFAENHE, EWwE LI EmRHHAIIR
RIS ERER, TUBEEIRRNMBEDBREINXETR. MEX—IRET, ZREEFIESEERN




NABSLFTHERZOIREGTE, HEEBERAETWESZREERMNZENTIET R, SREETIX
ix.
[FUSfFiE])
1. "RAE" BEREIFRRGES, BERIRAMMIZESE;
2. i ANimfEEiH— MTRIZ=EEIE, BI3flBEESTRITKF, HEmBIE~a9M=ahr tFH;
. B XKinmINEMZIH, B3I KWFRIERIRT.
[F==f%iE]
1. Pz aiErI VB SauR= RN EEERSLREHRE, S XKinELtH—ESS.
ZRE

[#ZZ4E]

SRS RERREERGTEORETE, M ERENERERE TR, BRESERATEANTRIIR,
MEEmE, IRMZRERWHEITHIFUTALIEF. ERHIHZHAELTRENELEBENERT, i
HE-ERH—LINRIMRSRIIESRIESD, RNEREEICREXNHREEEAAM ERIENED. WFEKin
&, R, Bt TEEERESS. B, RBIREIEXESHE. BREFEUENFARS
I, H—LHILNZREERIFR,. NEFRE, SRER~RSTEER. BiERSFTTHESSERR
&, FABEERERRERED. NEKEIRREEE, ERRITIAEZERIEEARTISLEAIE ST
W (ABRFPRE. MM8MESE)  KBEEXEImZRETL TRER. MBRE" NRKR, WRELE
SrelHERBE, RS maiHKEIFIE STE,

= ERd, EERETHNMEERSMRE TENERT, FRERE NEFREEN I B EEMEEFER
HE. SRISEEEDRFIMRE, BNRFEERSS.

H

[FUSfEiE]
1. ZREiTU e a2 e SHiniryl, ErrdmiASERMERESTY, NEE#HDNSREWRBEN
2.

2. EE "KmE" ZRNIMCATE BRI, X—I/NFEKEBEET A sewmaIERNBRFREILIR
M.

[FU=SfEEE])
- == S N~ = — = W 2 7Y M2 4
1. BB S SHEHRIGEES, DUAESMEIEREF S, EEARREHERRA,
e=% Jvi
_‘ ra L m&- [ I=I
Tl AEHRGEE
A ¥E Fiskex L e AL
TAEEFHELNEN 8740 75 0.87% 225 2.64% 7o/1%
TIEEFDEYIRRE 347619 -275329 -44.20% -24186 -6.51% F
TWEFEFHEAFCE 287771 9706 3.49% 10466 3.77% F
TAVAEANSEEBLER N 8878 76 0.86% 235 2.72% 70/%
TAVEENNSEEE A = 438314 -325180 -42.59% -18222 -3.99% =
TAENSEEEUF G2 498655 13190 2.72% 16751 3.48% =
S12511-S12512 -360 0 0.00% -10 2.86% 7o/

SI2511-S12601 -350 -10 2.94% -15 4.48% 7T/



SI12601-SI12605

10 -66.67% 55 -91.67% 7T/
TAFECERHE 50093 48 0.10% 21 0.04% =
source: [FENG BEEHHFF wind
TSR FE NS NERE
T/ — TAVERIRE HENOKEN — IVEEREHIEARCEEH) O IWVEHREHEHMRIZRGEH) ¥
10000 T N——r A — . 1500000
7500
1000000
5000 |M
500000
2500
1] Tl Joone oot e vl ol =T il . | 0
01/31 02/28 03/31 04/30 05/31 06/30 07/31 08/31
source: [FEIG 7
TV EEBPREHIE]
o %8 - —FHp W WA -« —1TAWM v =41AW
9500
9,085 9,085 9,085 9,095 9,095 9,095 9,115
9000 00
8500
8000
7,455 7,415 7,495 7,460 7,460 7,435 7,450 7,425
7500 7,370 7,370 7,315 y ¥ ¥ v
7000
L5 E— EZ E= 1EM =R JE7AN Et =N EN =t Et+—
source: [EENT EEHE
SN1-12BEZHH SN1-01BEZ=THH SIO1-05 =T
52/ — 2023 — 2024 = 2025 52/ — 2023 — 2024 = 2025 5%/ — 2023 — 2024 = 2025
0 200
250
-250 0
0
500 -250
-500 -200
-750
-750 N
-1000 - -1000 - - -400 -
01/01 05/01 09/01 04/01 07/01 10/01 07/01 10/01
source: [F7EIT M7 source: [F7EIT 7 source: [F7EIT M7
TIECRHEFTH
B — 2023 — 2024 = 2025
40
30 ,———-—-—""--’_'__-
10
0
02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01 11/01 12/01

source: [FENGEEHE

REIEL

TAlEEF= b B EUE

_

TollpE A 8500 0.00%

0.00% 7T/



KiE 8950 0 0.00% 0 0.00% o/l
e 8500 0 0.00% 0 0.00% o/
553# Kif 9000 0 0.00% -50 -0.55% 7T/
=8 9250 0 0.00% 0 0.00% SavALL
iz 8850 100 1.14% 100 1.14% o/
421# xK# 9600 0 0.00% 0 0.00% o/
= 9650 100 1.14% 100 1.14% o/
Pa)ll 9700 0 0.00% 0 0.00% 76/
99# 9700 150 1.57% 150 1.57% o/
iz TollrEky 553# 9700 150 1.57% 150 1.57% 7T/
421# 10450 100 0.97% 100 0.97% o/
=SS 3375 0 0.00% 0 0.00% 75/KG
i ZEEENEUNTIBIEEL 51.24 -0.02 -0.04% 0.11 0.22% 75/KG
[/
BiEEDMC 10700 0 0.00% 50 0.47% o/
EAa&®ADCI2 20950 100 0.48% 200 0.96% o/
source: [FENT BEH#HFF, SMM, wind, L &5E%
Q#EEIIN TAVEEEE S5 3#MHR- DX TAPEEA2 1#INIR-DHEX
7]_‘32/8% 0 — FENS — XEHH . — ﬁ?ﬁm‘ — XEHH — RN - — FENS — XEHH — =FEHs
j1]:2000 — T 7]'52000 — mJI¥H
11000
11000 h_‘ 11000
10000
10000 10000
9000 9000 9000
8000 8000 8000
7000 7000 7000
03/31 06/30 03/31 06/30 03/31 06/30
source: SMM,Z1E475T source: SMM,E1E475T source: SMM,Z1E475T
ERE421#-553# N E=T
— — 2021 — 2022 — 2023 — 2024 = 2025
7T/
2500 -
. k
00 * ’
' “I .
1000
- - —A
500 iy —_ -"" \_A_J_' \) 7
02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01 11/01 12/01
source: SMM, ELEtiEs
LELEEMNE
T/ — IEEEMTHMH — S53#ERMEMN-THH — 214#EREN-FHH
14000
12000 N
10000
8000
24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08

source: SMM, ELEtfEs



TAVEET BN ES

7T/ — DMCHft — A€ADCI12#9#t — NESHH HNEH) 2 — =FSESHN 7/ :';%E
20000 — T~
60
15000
10000
— \ — 40
\—~
5000
30
24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08

source: SMM, L5

=, BEE5eHn

R TR 5534 EE T IR TR A4 1 HEE S
=/ — 2023 — 2024 = 2025 52 /0 — 2023 — 2024 = 2025
3000
2000
2000
1000 /N /
‘J‘ ! 1000
0
-1000
-1000
03/01 05/01 07/01 09/01 11/01 03/01 05/01 07/01 09/01 11/01
source: SMM.,[FENG BT source: [FENGSMM,E1ei5s
SHX 553#-FHEANBEEERE X 421#-FHENEEEHE
T/ ZES53#-EhEE — HESS3#-THEE — KESS3#-THEE B — EER21#-THEE — D421#-FTHEE — XER1#-FTHEE
2000 T/ — ElA21#-ThEE
3000
2000
1000
0
-1000
-2000
10/31 12/31 02/28 04/30 06/30 08/31 10/31 12/31 02/28 04/30 06/30 08/31
source: SMM,[EZENT BHEFF source: SMM,[FEIT B
T HECRERF
| AuE L1518 Ak AKEIE _
SRt 50093 50045 1.23%
ERZEIE (B) 6.6 6.8 -0.2 0% palii
E8REE (B) 4.3 4.3 0 0% A
TIRREIE (A) 2.9 29 0 0% yalioe
KiERXEIE (B) 104 10.6 198 0.92% paliit
)1 1Z2EE (FE) 2.7 2.6 0 0% gl
IaZEE (&) 2.1 2.1 0 0% pa]iit
AMIRREIE (&) 1 1 0 0% i
FraEscElE (F) 12 11.9 0 0% pa]iit

source: SMM,[E7ZENTG BEEHFE

ZmiiEr-ivAEHECS

. .ﬁﬁ.ﬂl

ZRERRINMEAEEE




A5 L e A |

ZEiEF NELIWEN 53710 1.56% 1515 2.90% 7T/
ZRETNEANRE 278296 -133683 -32.45% 10216 3.81% F
ZEETNENHCE 136326 -746 -0.54% -9624 -6.59% F
ZERENIGEEUE N 54281 -587 -1.07% 866 1.62% 7T/
ZREIIIEERZE 519820 -208281 -28.61% 76086 17.15% F
ZREEINGEEFCE 304278 -6853 -2.20% -16581 -5.17% F

PS2511-PS2512 -2490 -10 0.40% -230 10.18% 7o/

PS2511-PS2601 -2375 -25 1.06% -170 7.71% 7T/

ZRERRCRNE 7690 320 4.3% 820 11.94% F

source: [EENT EHEHTF, wind

ZREEENGUREN. FeEMNZE

0 — SRRMEINANKEN — SERMRINANRCRER O SEEMKINAARZR(EN *
1250000

1
5¢000 |W 1000000

e A~ / 750000
I
500000
30000

250000
=~ o Uil
20000 | b= o » T e 8 It — T — == m 0
24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08
source: [FEIE, EEHFE
% ERTEHAI S AE
o 4B o —FAW = WA -« —1TAW A AT
60000
56,200 56,085 56,240 56,295 56,180 SGM
55,575 58; 28574 8-400=‘58 360
55000 .\’53 e 53, 710/'.54'455 *54'400 ‘54 420 .54'510_.—_.54 605,¢ h
52,410 52:200———@52:795— 52,1 60/-: 2-290—3-52—300——-‘5 2743 5——‘52-640——‘52'700
S — T — . - —
497745 49;825 49,665
50000 B - ._/
45000
42,470 42,120 41,600 43,210 43,115 43,075 43,005 43,025 42,900 43,390 43,350
- ' 40,940~
40000
TSR E— EZ E= bzl Eh JEZ7AN Et ZE/\ =N =t Et+—
source: [F7EIT BT
PS11-12BE=TE PS11-01BE=114
5% /0 — 2025 /58 — 2025
-1500
-1000
-2000
9500 -2000
-3500 -4000
-4000 -5000
03/01 05/01 07/01 09/01 01/01 03/01 05/01 07/01 09/01

source: [F7EIT M7 source: [FENT BT



I EIRTZ R CREFELHE

= - 2025
10,000
7500 /
5000
2500
0 ‘
04/14 04/28 05/12 05/26 06/09 06/23 07/07 07/21 08/04 08/18 09/01
source: [F7EIT M7
—. MEHE
FeRFEN &&=
NELSITRL 51.55 0.00% 0.05 0.10% Io/F5=
P NEIE R} 50.05 0 0.00% 0.05 0.10% IT/F5R
=
h
T NSRS} 49,05 0 0.00% 0.05 0.10% ST/
NEYERHFE 48.5 0 0.00% 0 0.00% I/ FR
FERINTISIEEN 1.28 0 0.00% 0.01 1.00% T/ B
NESEH G10-182 (130um) 1.28 0 0.00% 0 0.00% o/ A
G12-210 (130um) 1.63 0 0.00% 0.03 1.88% o/ H
Topcon-183mm 0.305 0 0.00% 0.007 2.35% Tt/ B
- Topcon-210mm 0.298 0 0.00% 0.005 1.71% Tt/ B
: Topcon-210R 0.288 0 0.00% 0 0.00% Tt/ B
HITEE30%iRE5E-G12 0.36 0 0.00% 0 0.00% 7o/ EL
57z -Topcon-NE2182mm 0.678 0 0.00% 0.001 0.15% Tt/ &
57z -Topcon-NZ2210mm 0.682 0 0.00% 0.003 0.44% Tt/ B
e 70zl -Topcon-210R 0.698 0 0.00% 0.001 0.14% Tt/ B
Az
Sf-HJT-210mm 0.73 0 0.00% -0.01 -1.35% To/EL
Eh-NEY182mm 0.666 0.002 0.30% 0.004 0.60% It/ B
EEh-NEL210mm 0.681 0.002 0.29% 0.004 0.59% Tt/ B
source: SMM,E#H5s, Li5E:
NZEYZ BB H ENMSEURE
7;“; T — NEZEHMEER — EREHEIN — BBEHEHH — TIREFES 2 — EBEaHTEH60
50 r—
45
20 —7 - E
N\ —
35 S l—\_\a
30
01/31 02/28 03/31 04/30 05/31 06/30 07/31 08/31

source: SMM, E1E4H5s



FARE R NTEEE

7T/ K — NEEAFORER — NEI182mmERHHN — NE210mmEFSH

S O o T
_JJ#P_JH-

T e — ﬂL

24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08

source: SMM, L5

JHARRIB AT SEEE

/R — B TopconEljtiH-210R - SEH#t — EFETopconEjttHEM10 - SEift — BERTopconEEithHG12 - FEigft

0.35

0.3

0.25

0.2
24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08

source: SMM, ELEqHEs

FHRBANTEEE

__— TopconiEff-182mm - Fifh — TopconBfE-210mm - Fi4t — HITA#-210mm(% =) - FisHh — BCE{4-210R(S =) - EiH
73/85_ TopconfBf-210R (9#=) - FHH

0.75
— \
—
N\, ) | AN
0.65 E -
0.6
24/09 24/10 24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08
source: SMM, ELEtfEs
=. EES5GHLHIE
ZEEFTHENEERFTTHEDE ZEE128NEERSTERE
% - 2025 % - 2025
10 10
0 0
-10 -10
-20 -20
-30 -30
-40 -40
01/01 03/01 05/01 07/01 09/01 03/01 05/01 07/01 09/01
source: SMM, [F7ENT BHEHHT source: SMM,[FZENT EH#H7

ZEEH Eﬁéﬁ)ﬁ

R | ABE | bEE e EWE | mEe | mEe | s

ZEETHENEE -2470 -1625 -845 52.00% -1405 131.92% 7o/

source: SMM,[EZENG RS
ZEECREAR



i FHSRER B (FEESEAST) HHFREIR 1000 1000 0

e IR = BRI FFRER 790 790 0
s FEERIETEEIR NS 1150 1150 0
SELR ERZAEL N 1230 1560 330
SEG AL e 600 600 0
AEE AESE 1 IKFE 620 610 -10

ZEECHEEIT 7370 7690 320

source: [FENT S
BR=m

ERENETQTRERAZTFAER. EREFARBRARIIEREMAENETF. FIRSHFEERE. AhLESHZRNREN
MTFARIFEERE. ZBONERAR, BAHFSERE. RAEEAARFE. EAFRSHNITAMESATEREZ S FIMEAFN N
EMNBINEHAG. TREFNEBIRETFELANEN, FAATNXEEBIERENRTEEFHERRIE, SREPMERERL =
D K2 HEMIAN fiz BRAE 7 5 HBR Y H ARV b, HRSTHFEEBETHEMLIZZ A, FIREN A M IRIEZSFE R~ £
o EARENE, EARAAHESHREATIHNERL. FUNFR—HNIRSE, BEQRSEXSMRERNERERSFIYRNABHIE
HER. TNRSFESHNMREENARZETINELIFHFRL. BRAFE, FPNIRDZEERFERR, FRBARERIRS
FREBIARMEA T ABIRILF M. EEMBRT, SRSTNESMARENE MBI ARIENEIE. TRERMEY R EN T
ITTHEXRZZEE. AARFTAERRIESKRSAF#THEIZRZFMSENEAFIER. sARNHEARSEMZ L ATRIGES
RIEARRIRAITE. RBARNDGEMOLXBEARSFRSELRENA—BHTH LN/ XX EMR R TLRREHILEER
MEWERSHMEZREBERTENNINS. FABNATEEE ] FRAMLSABTNF LB ERILMH S ARSI E LSRR
—HHRARR, BRAENIZEIFATARFEZITEEMREMERBERN PR KREFRTRTF, TRUEAAINEE &
ENsR AU ERIEL. ATHENRFLUEREMA, SRABUER. 3R FRENHRANERRXATHIAEL "BERE
BRHBRAF" . REBNNRFSQTAABEMTEL. FAEERRSTERNER. RSITFARIRE, BRIESZHIRA, HWAXQFH
BIfE. ARSIRIRKRATIC. NATIMANFRE FHRE—IAF,

NE) BB - ITRAMS LR EEE136S HEAN BERRARS
BE4R - 310008 .
LEF—FRAL: 400 8888 910

P&k - www.nanhua.net

RREHR: MmENRK

RERLHS: 603093

Bigger mind, Bigger fortune
BEREME



