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HUAYUAN SECURITIES

BASRITEERE: FRERKZN, BEXHRHNEARSE

HSAERITERERKSN “EREE” WIES, XATIEE “UEHN” REE, RITERRBEEND, ARNRETERIEFN
P, XS TERERENTIEETENX, BZE2026 F2ARARMRFIGEMEE6%, FERJRFEEFSBRITE RZ 5
B BEBER MR FEMRIREEP, 20265F] XFRFRAYNB.0%, RE NFRFRAHFREHTHE, BEMBEAMEISHMERTKI,
20264 M B F & X5 7 5 KEVZEN A 55 T20254, WRSNIFEMBEGIEE, HITIAH20265F AR oz R0iE ek [% £6.0%Mi

BFKERS R, FTEXENEENE IR REERN

2025F HI=FE FHRITEW. 13RS FIHEES 5140.9%F1.5%, EWIEER2025H1/MERETR, BFIGENTEEIEE, YAFE LT
AR, ERTHIEGER2025H13IE, TEHETMBEXER (MR, HFFEHR. BRESMIE ) MTFXITERY RIHEE; RNIT.
KETNEHRRANEEENSEERERABRURRNERT; MHETRESRTE, BRBTRENERETE, NAHEREZET
R SE R A R KT

FEPREXKFMIFLE LT, 2025FPHNITHRITEER=REBEUE (i, XX, FR, 1), ERBRITEESIRRILIR
#H . BRITEEXEAEMRML, FIMTEEFARZLITRIR, EXKAXMERITEERTRERFHRM, 2024F 1R RIFIRHIK
BT, EEEBUWETAMEREESREREAEHEXES YT . BMRITTETHEMURRREAE, HREDSAERENK
Zi, HAFRESRKEZEEZE,

TFIZIE T HIA SRR
—7HE, RBEEARTMHELFNE, ZFT “PHE” MEMRMEE, REXERE, 2ESHNERG. Z—THERLERERRA

Fik: 1, XREMEFE W SWMEE B RO ITRRMGERR; 2. REAE, BIHEEERRENN. KEITHEAREMEKIEE, XiFE
BRRIT. RAIRIT. TRERIT. WARIT. LERIT. IHMIT. HUMRIT. FRIRIT,

2
KSR : EMEFTITRE, EMETH TBRRE, SR FABE IS,
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1. BITETHIE: MBEELR, FHEKKRE
2. 2FCMEREE: BAERE Y DA

3. BT ARNGIKRIL: BiE

4, PAMECE BATRAT R : &HIEE, AU B mE
5. LA 1F T a9 40 A4 F R R

6. W&




FEERER BEERALBRRITY AL, BURHRARE B

HUAYUAN SECURITIES

TREZFERES. REREREZEEGRZSERUEBHLRITEFNEREESEZZM, SAIERERSN "EREE" IFES. X5l
TiiE “UEFMY” BOREE, HEBRITERRBTEENE, FANRETERZFNS I, XSH TEFEREN TIERY MR, BE2026
F2ARANRMRFIGEMEZEC%, FRERFEEBSFERITT RZ 7,

HEinE, FHNL “Bigl, BlE" RS2, FNERRNBEEAEZEFER, QIUARMEEETEHTRTH, HMEERRMEZ AL
RIEREER, Q2~-QAEHEIEENE, HAERKEZHHMAGEXE. BRIMAAREETRRFIRITY REEE, ENFEERGFRAGEMERH
BRI, BTEMGEFRITRAEAMEATRIME (NER ) WBFEFKIER, HAXNEERFRREAS Fo

B1: EEREEHESY, ARk R AT -FA B2: FMEREFPRR, FYREBRAKIERGBREE (Fi2: L)
18% -
80000
16% 70000 |
60000 | I
14% - 50000 I
40000 |

0, L

12% 30000 | I I I

o | 20000 I I I I I

10000 | I I I I I
8%, O _I_I_I I-I_I — -I 1 -I 1 — — —
-10000 *“

6% L ‘ ‘ ‘ 853838 =23833383835 33 == o3 8
g ¢ 5 ¢ & = g g =z 3 = 3 2Ze%w S 2324223 gdgddddddddddadag
(=} — — — N [ o o <t <t <t v el \O (@] [\l [o\] N o (@] [\l [o\] N [o\| [\l [\l [o\] N [o\| [\l [\l [\l [\ [o\| [\l [\l
8 8 8 8 8 8 8 8 8 8 8 8 8 8
[@\] o o o o [o\] [o\] [o\] [o\] [\ o (o] o N

S5 —_— £t . . —
g ARMHHR ARTEER SMNBEER mE4h eEERNA eEUNES 0 =Hfit

FA KRR : Wind, fIRIERA AT TR : Wind, ERIEAHF AT




FE RIS BEBRATASME “AHER” AY, 20260183 b T XA260%

HUAYUAN SECURITIES

RITEREHE “IeEK” ETHHENRE.: £%F
PERITENZEE MG A4:3:2:1, FIILE
MR ITENEREHES, WIABEELES B3: 2025Q14z 7 4% & tb4E160%, TAN20267% 4% $1544 1L 4
=, BiRERFILRITEERITmENSZEMAE
2025 Q1 AL 5 EL#E1E60%, TMQ3FIQ4FEHT & Lk

100% r

NA11%F9%, —AEELSBNRKENRET, 80%
PRMFPRIAVEZACERITION, XA 60% |

RITHRITIRIMEASERE S, ANSHTERER
BHHER; »—7AHE, Q4FlRITE R “I"‘*‘E”,

40%

BFotMNEZAEEWMEREHEIR, BN 20% ¢

QA BRI 2 F BB RIAR, {8 mﬁﬁlﬂm*&_ 0% o018 2019 2020 2021 2022 2023 2024 2025

%; ﬁi}‘kjjj-ﬂﬁ gﬁ;&z*lﬁilﬁﬁl\ tk ’ .Ekl&ﬂiﬂe{n Q4| 19% 19% 17% 16% 15% 13% 11% 99,

BRMTE “SLEHE” WMEEMmMAE, Q3 25% 24% 21% 20% 21% 18% 15% 11%
o ‘ ‘ mQ2  26% 23% 25% 26% 25% 23% 21% 19%

2026 5 EREM Y 1mEE, EMMLPRIFPMETEA =Ql 30% 35% 36% 38% 39% 47% 52% 60%

IR ERAZHMBIRNE, FI1AH2026F 5571
HAERKSMNARZ, Q1 FRGHFEIT60%,
BEE=A1FEEEKRSE, QeFEHRFEEME L
A&, Q3~-QMEHEEIREHAME R, T
EhitHE—TME

FTAER: Wind, FEIRIERFT AT
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HUAYUAN SECURITIES

T S S IR, AR R1: 2025532 F A HR R NHR, KALHTBAAS LERTESTARPEHAER (B 71T

MEFRR T LB Rk, iZidE BRI RIS BT R R Al

BASRITRAEES SE, A= IiR REMH BTN MBS RN MB W [ RENH MBS [RETN MRS e ME Gk | RETN MR SR

2025 16.23 344 P2102% 364 22.4% 772 416% | 036 [H-22% 036 [2h% 0.72

HTEZEREMERIE, MEREM~TH 2025Q3 14.71 328 [ 22.3% 3.16 21.5% 647 [ 44.0% | 0.09 0.6% 029 [ 20% 0.78
E 5% 0.77

ﬁgﬁiﬁ]g , ﬁﬂk%&?ﬁ.%i&?%ﬁﬁ%ﬁ%* 2025H1 12.88 3.07  123.8% 2.64 20.5% 535  [041.5% | 0.29 2.3% 0.19

2025Q1 9.74 2.78  128.6% 1.88 1913% 3.56 | 36.6% 0.35 3.6% 0.06 [l 0.6% 0.69 %

3 — Ly — LY b3
N 1T, BiIE2025F KEM=H & 5 [E 2024 18.09 4.65  B257%  3.53 195% 652 [1360%  0.68 38% 082 BN4s% | 048 B 27%
2024Q3 16.02 442 [27.6% 3.50 21.8% 567 [35.49 0.91 5.7% 074 P4e% | o053 3.6%

tti‘%ﬁiﬂij’{l -3.0%, A gfﬁ*ﬁ}i’ﬂilﬁ ﬁi'?é' 2024H1 13.26 3.96  [129.9% 2.98 22.5% 468 [1135.39 0.89 6.7% 065 [I49% | 058
— s R 202401 9.46 3.72 B393% | 4.01 42.4% 3.69 1039.0%) 0.88 9.3% 025 [P2.6% 029 3%
K, RERITESEHRMENENGS e : e : : :

2023 23.61 7.43 5.60 23.7% 8.05 0.19 0.8%

T == AENR  (HERITHTES 2023Q3 20.61 6.63 [1322%  4.94 24.0% 655 | 31.8% 0.48 2.3%
_% ﬁﬁi%’ﬁ‘gﬁ{%ﬁimﬂ* ’ 1_%&“—75? 75 2023H1 16.59 s47 [33.0%  3.89 23.4% 502 130.3% 0.41 2.5%
HEMEEEELCEMFHINEHEIFE DN 2023Q1 11.46 387 [133.8% 236 206% 296 1258% 0.6l 5.3%
2022 21.31 622 [1292% 459 21.5% 601 | 28.2% 0.47 2.2%

/.
B AR BB BHEFRRE | MEESAL | EFEALL
“ARANE" FARAERERT KR

WEE
PR 5 R X 2025 6.4% 6.5% 0.1% 11.1% 4.7% 20.2% E13.8% 3.0% [ 9470 19.8%
AEo EESI%&%E‘]F&I{%E}Z, méxeE. # 2025Q3 6.6% 6.8% 0.2% 12.2% 5.6% 21.7%  B15.1% -1.3% 22.3%

I, =% M HEESmmEe st 2025H1 7.1% 74% | 03% 12.3% 5.2% 22.0% 1 14.9% 0.3% 2.9% I58% |  8.2%
B 'Eﬁﬁ‘f*iﬁ"til" RIFtriRiEREE 2025Q1 7.4% 84% L 1.0%  122% | 48%  203% [ 129%  0.8% 24.0% BI16.6% | 8.5%
=) IR 1TEEEE 2024 7.6% 9.8% [ 2.0% 14.6% 7.0% 21.7% L 14.1% 3.2% 4.4% M 21.2% I3.6% 7.5%
=
=) 2R = P TR 53

— b e gy 2024Q3 8.1% 10.8% [27%  145% [ 64%  251% [17.0%  2.7% -S4% 208% BIRTW  9.0%
MBERIESXUTHERM “AREAXE 2024H1 8.8% 12.1% 1 3.3% 16.9% 8.1% 28.5% 19.7% 2.8% -6.0%

21.9% 3.1% 11.2%

%Aﬁiﬁﬁﬁé{%%, Xﬁ*ﬁ%?ﬁiﬁﬁﬁf‘-ﬂ%@ﬁ%’[ 2024Q1 9.6% 13.5% [3.9%]  20.3% 10.7% 35.1% [0255% |  1.7% 20.4% 10.8% 13.6%

2023 10.6% 14.9% [B43% | 23.5% 12.9% 36.5% [1025.9% 1.5% | 91% 21.9% 11.3% 15.3%
= 13 90 19 29 19 20 89 99 09 0 6% .
MBHRE, 2025411 e “H 3L 2023Q3 10.9% 15.1% B42% |  24.1% 13.2% 36.8% [1125.9% 4.0% 22
. A ’ . F H*%m )’%j{ 2023H1 11.3% 16.1% IN48% | 26.1% [ 148% | 384% B071% | 5.3% -6.0% 0 25.1% [NI3.8%
Y A EEEN107.7 F1ZcE k1 12.8% 2023Q1 11.8% 162% D44% |  260% L 142% | 383% 1.265% | 5.9% 59%M 252% 13.4%
B oIFA U JC =] ’
2022 11.1% 14.0% 1 2.9% 23.8% 12.7% 38.5% B27.4% | 3.7% 7.4

AR TREFIA40%, SERMZ 5
ERBRATAE TR, “ERERXE" #
&SR F 2 [E bk T B&0.42pct, 6

T RR: RAT, RRIERFRA CE: 1, FEATAA; 2, BE LA S AR PRERIGLG]: 3, Mk 2= 0BG R-A R P EHIGR)




TH RS BB RARAE, HRIO R OB LRI T AR AT A

FERAPRBEHEETRMEFEE, EFFERARIPIRE SLLRHE(R, 2025F 0% E44%, EHERFOEEGIERKEXE (-1.8%) ,
HANEBRRERITRLER, EXRBLAEERER, FERTEEREZMTHAERIBE, BHZTEERT (MABI1T. =) Hy RggH=
PR, WHIFRZRMm, REEAEMEFIERKENERY, EMSLERETRITETEEHRBE THEHERARTREN, Z—FAHRMBIEFE
FEILERERRENANBO MRS MN, MBE LEEFRELFIRMA TRA,

BRI EZRAB R H B SIHFAABAK, EARZRBHNEERRITTITENCAEBETRFRENILS, HBEHEMEIRT S BR*M,
E—FHBREMAEANE, S—ARBRMERMPANOFRELEEAR, EREFBEENEFRERE, SNBURTHEN MM SR,

H4: 20255 5B R XL ERERFKLEDE £44% B5: SXBEREKERIYIRBEALY, EBRKFEAKR
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RARE: Wind, 4 RiE £ LA SRR Wind, BIRIEESH AT !
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HUAYUAN SECURITIES

BB FEEFARFELRE, A EAMEFERNASEEZRETRITER, HERTFEFEEHEREATE., GZXRLEH, HIRITESHE
M BE, RITERFTLEGEZIKE LARNSWENFEEMRREMD, RREETRXYNFEEEWERFITARITRG, SFENBUISEL SR
PERSMRITRZZRE, EMEERKZR; HR, SESXEME, RITSBTREMNEIE, BRAREFXANEEREHITES,
ERFBWBNTE, BEEWEENESE; &, BPFEQRAFEARMEZEEEAMNE, NEFKHTALR, KHRITAMUAIRARIE
WLETHES, RRXYEEERAMREERR AT RERSK, FMAFEAGE, BEE024FAXREZSEIRERSUBETR, REUBEITE
FEHT, IEMEGFSERBRIEHNES, HARSENXERE, MAFENEERITNE, REKFIERS, 2026 FMLHMT
R EMRSFMELATZIT, MES2025F#HTF, HP28FZATEHESLE, ERBorSHIEGRRSMEES, LERIEHE,

FEEERBHLRITMENRE—ENTIE, —FEZFEHRTMERIGENE: RITEAMEERRERERE, 2025558 K AR M &R [E HLiGE
A8WEL, BILEENREREIIGIEL0.9pct, LA FBMFSELIER, HIIMBILEICEFEL, ERMEFEE “BRE2E” EHHAATE
TB, RITVNEMNEEEERXPIIRENEFESE, MBomBHULNHMNKFTELRE, FELUHEIEEEXE, REEEEMHESEBEND
FEmES, WEIFEFREEHA GG S FIGE, S—FHEEERFLLCINER, BEERRERARNK: FHEMREEIEMELZIT, M
RETEXREPHM, MEHERERBITERERERER, SRIMELREE, FAMIGEESEMBTETHEEEHAEER TLAUE
HI PEAMT,, SEFZILSarE I RTY kS 7T EET IERKOES, EMEERIG

MR LALEEGESUMEAREIERD, HE—MFUEBEREHE, BUFREESREIFEERE, MaE TS ESKE L ETIETR
BHi#H 1T, IBRITHIE, 20245 A F LT EMESMEARN148F1ZTT, B2023F I THE25%, 20248 FAHFA0% M EE /BT
HUFRBEEARARHMETLERFS; 2025F9AKEEMATEHE. FELEHSMESZSMNIREK2023FE3AKRD A TH71%. 62%, EA
2025 MR FARRHAEERIELEFH, IP2025FFREFTIESMERRE “BRESHENUER, AUESERAMERDE, SREHFXFNL
BRAERMELTELEHEESNE” , SREEARRIMAEEEESHOUBENE, REBERNVNE, S5IEBETEAEEITHRER SR
5, WEEMESHLEIESUE—SHHIRITY Rhgk,




EEI LB S BB T EATRRBTRRERK/ ETKELERSG

HUAYUAN SECURITIES

£2: MHE EFTRITY BATRABAHITBRELTRE LK S

W bR (25T ) ks A eI 1T
| 2023 | 2024H1 2024 |2025H1 | 2023 |2024H1| 2024 [2025H1 2023 2024H1 2024 | 2025H1 | 2023 | 2024H1 | 2024 [2025H1

T#4R(T | 83091 88616 89,161 94296 | 31.9% 31.8% 81.4% 31.2% JL=IRIT | 4648 4900 5052 5596 | 23.1% 23.0% 22.9% 23.4%
RIGRIT | 61,621 67,092 66,753 71,507 | 25.9% 26.4% 259% 26.1%  Lie@f1 | 8221 3465 3197 3,110 | 234% 243% 22.7% 21.6%
RAARST | 65307 72,081 72,858 77,930 | 29.0% 20.6% 29.3% 2029 LARIT | 8775 4999 5020 6649 | 209% 243% 24.0% 27.4%

/= BHRIT | 3973 4,498 4688 5301 | 86.1% 87.3% 37.3% 38.2%
5 o, () o, o, ’ ’ ’ ’
hERIT | 62,042 67,825 70,234 77,852 | 31.2% 322% 32.6% 33.8% wweRrs | 2327 2775 3072 4049 | 186% 19.7% 20.8% 24.2%

MBAASRAT | 13,586 14,800 15133 16,924 | 16.7%  17.1% 17.0% 17.7%  goyeper | 2089 3,467 3,483 3,924 | 37.0% 88.5% 87.1% 88.9%
SEEIT | 22,922 24,186 24,918 26,155 | 28.8% 29.3% 29.1% 29.1%  iupiass | 1083 1877 1400 1788 | 220% 058% 259% 29.7%

(=4

BERIT | 9,015 9,561 9,824 10,728 | 18.9% 14.2% 14.83% 15.1%  F#psRIT | 2,657 3,249 3,437 3,941 | 42.6% @ 46.0% 46.4% 47.3%
WESRIT | 9,905 10,852 11,123 12,060 | 19.7% 20.4% 20.6% 21.4%  E|HKHIT | 1,350 1,650 1,742 2149 | 346% 39.6% 39.7% 43.1%

W B MAR ({Z5T ) e AR NN N

$RIT

MAVERYT | 11,325 12451 12,383 13,055 | 20.7% 22.0% 21.6% 22.1%  SPAEIT 804 813 789 783 | 24.8% 24.0% 23.3% 22.8%
h{E$RTT | 10560 11,529 11,130 12,178 | 192% 20.6% 195% 21.0% B BRIT 672 770 810 893 224% 237% 23.8% 24.2%
R44RIT | 9,081 9,161 9,042 9773 | 20.7% 20.7% 20.3% 21.9%  FHWIT 921 1,023 1,078 1,255 | 30.7% 31.3% 32.0% 33.8%
SASRIT | 8087 8442 8563 9,329 | 21.4% 21.7% 21.8% 22.8% *Bﬁ‘:zﬁﬁ 1,052 1,118 1,131 1,127 | 29.2%  30.0% 29.2% 27.7%
eyl . . . . FONSRAT 604 690 720 940 | 206% 21.2% 21.6% 25.9%
FZ4RIT | 4,427 5,197 4956 5137 |[H8I0%1 152% |[147% 151% 272 oo o oy 052 | 260% WS EENEEE R

HEIRTT 6,520 6,809 6,966 7178 | 282% 28.8% 29.4% 29.7%

SFR4RT 3.023 3.179 3352 3666 | 17.7% 17.6% 18.1% 19.5% EIT5R1T 274 308 321 420 13.0% 14.4% 15.6% 19.0%

IPRET 1,280 1,271 1,278 1258 | 18.0% 17.3% 16.9% 16.3%

FH R Wind, 58557t iy;{g@f 1,839 1,930 1,922 2,194 27.2:/o 27.3:/o 26.9:/0 28.7:/o
S REIT 495 533 557 586 19.4% 20.4% 20.9% 21.5%
LERIT 387 415 413 466 21.8% 22.4% 21.9% 24.3%
TRRIT 329 355 366 395 23.0% 23.3% 23.4% 23.6%
HRERIT 130 150 145 151 11.5% 11.2% 11.1%

JLBASRIT 154 164 167 185 13.4% 13.5% 14.1%
WERIT 98 116 111 118
HRERTT 245 297 301 336
KR AT 138 135 134 148




EEE R S % BB RAARM, 20265 3445 R4 4 B 55 T 20254

HUAYUAN SECURITIES

W BB SRR E MR E A, 2018 FEBREMBFFEEE2.6%E4.0%ZIEET, 2025F B R1E4%, B2024FEB1MNE DA ; NN FF
FRINKIERF, 2025FFIEEEREN4.4712, XITHHEME1.8F1Z (1.3F1ZBKEB+05FIZATEEITER ) , 2025FE ] X FFERY
A8.4%, 2026 F BIREBMEMXERE, EFRE “+HR” REFFHMNEET, MEBRMEHERE “SEMN” BIRE *E#EESIH?I{HEL*
2026 E MBI TR F RN U $54%, #iGiHF EIERRIMS2025FFF, 53EFEAIT1.6H12 (1.3AZEBKHB+0IAIZATFERITER ) ,
FRFEAHN8.0%, REI NFKFEABREHMTIE, EVMBEROMENIESEMESKE, MEFRMBR ri%nmlﬁnﬁﬁﬁkxs’w’?/\ﬁ
B, BRSENRT BREFLZL30001ZT, EHTFHEDNREILEBETE, 2026 FMHZE £ EREKRNEDATE F20255F, BHESDEF
SEHNHS IR, FHATIAA2026F N R FIEES B% Z6.0%M ik

£3: MM20265 ) X KA FHEH8.0%, ARTEHERA6.0%ML (Fz: FiLL)

£ A B R=F RFPHE TR I 5 B 5=

2026E 5.9 4.0% 4.4 1.6 11.9 8.0% 16.3 6.0%
2025 5.7 4.0% 4.4 1.8 11.9 8.4% 16.3 6.4%
2024 4.0 3.0% 4.0 1 9.0 6.7% 16.8 7.6%
2023 5.0 3.9% 4.0 9.0 6.9% 19.6 10.6%
2022 3.5 2.8% 3.7 7.1 5.8% 19.9 11.1%
2021 3.8 3.2% 3.7 7.4 6.3% 21.3 11.6%
2020 3.8 3.7% 3.8 1 8.6 8.3% 22.7 12.8%
2019 2.8 2.8% 2.2 5.0 4.9% 18.1 12.3%
2018 2.4 2.6% 1.4 3.8 4.0% 16.5 13.5%
FHARB: Wind, IRIEFKFRA 10



&

RITR TR MBEFER), K AKE
L BTEMERE: BRI REZ G DAL

. B AR ATIE RS IR I KE X&) 2R T

. M BLERATRRAT N : R 3EaL, AeW Bk

. LR F AR 69 20 A A5 R R



ERSBELE EHRAEIK. BABKART, HHE IS

HUAYUAN SECURITIES

k4: LFRATERRBAERMRIARRE, BRI SLAZ

BT Fébq&yoy Eﬁ@%’”ﬂyoy
2024 2025Q1 2025H1 2025Q3 2024 2025Q1 2025H1 2025Q3

THRERIT -2.5% -3.2% 1.6% 2.2% 0.5% -4.0% -1.4% 0.3%
BT -2.5% -5.4% 2.2% 0.8% 0.9% -4.0% -1.4% 0.6%
AMVARIT] 2.3% 0.4% 0.8% 2.0% 4.7% 2.2% 2.7% 3.0%
FERIT] 1.2% 2.6% 3.8% 2.7% 2.6% -2.9% -0.9% 1.1%
Mg ERAT] 1.8% -0.1% 1.5% 1.8% 0.2% -2.6% 0.8% 1.0%
AT 0.9% -1.0% 0.8% 1.8% 0.9% 1.5% 1.6% 1.9%

R 05%  31% -1.7% 05% | 12%  2.1%  03%  0.5%
WRAT] -15%  13%  2.6%  1.9% [1238%  1.0%  102%  10.2%
MAEAEl 0.7% 3.6%  -23%  -1.8% | 0.1% @ -22%  02%  0.1%
FEARAT] 3.8%  3.7%  3.0%  3.5% | 23%  1.7%  28%  3.0%
RAMRIT| 3.2%  74%  78%  67% | 9.8% -5.1%  -49%  -6.4%
WHAERIT] 7.0%  41%  5.6%  79% | 22%  03%  0.6%  -3.6%
ThRiT] -109%  -13.0%  -10.0%  9.8% | -42%  -5.6%  -3.9%  -3.5%
wERF| 42% PelBI%. -59%  -8.8% | 5.0% [el40% -7.9%  -2.9%
Wi 62%  710%  -58%  -6.8% | 0.9% 0.6%  -42% _ 9.6%

2025 B =FE L HIRTEW. HESFIFEED 7 40.9%F01.5%,
B ISR 2025H 1 /MEE%, BFIGENEEEE, VAESLNAR,
EFITHEEER2025H14EE, FERTFTMBHEXER (MR, &%
B, HRMEESHMTER ) BFXITERY RINEE; BROIT. KE1TMH
HIERKWEEENEBEERERAEURRKKILS; MBHITRE
B TE, BRBITRENKESE, NAHSEKSXTHRENRE
FlKE,

Eliyoy IH8:1% A Hyoy

2025Q1 2025H1 2025Q3 2024  2025Q1 2025H1 2025Q3
JbEaAT| 48% 0 -32%  1.9%  -03% | 0.8% @ -2.4%  3.3% 2.2%
iR 4.8% 3.8% 4.2% 4.0% 4.5% 2.3% 2.0% 2.8%
LT 8.8% 6.2% 7.8% 78% | 108%  8.2% 8.0% 8.3%
FECARAT 11.3%  6.5% 8.6% 8.8% 9.1% 7.1% 8.8% 8.1%
FHWHIT] 8.2% 5.6% 7.9% 8.3% 6.2% 5.8% 8.2% 8.4%
FUMARAT]  9.6% 2.2% 3.9% 1.4% | 18.1%  17.3%  16.7%  14.5%
K 4.6% 3.8% 1.6% 1.3% 4.9% 3.8% 5.1% 6.0%
T 5.9% 3.2% 5.9% 3.0% | 102%  5.6% 7.3% 5.0%
FEPARAT 3.5% 5.3% 7.0%  10.4% | 3.8% 5.3% 5.4%  10.2%
s -1.1% [R169%Y -122%  -13.7% | -72% @ -6.8% @ -12% @ -1.4%
HREIT] 8.2% 9.7% 7.5% 50% | 202% 16.4%  16.0%  15.5%
FatT  4.6% 4.7% 5.8% 4.6% | 17.8% 16.5%  16.5%  15.1%
WIMEAT|] -5.8% 2.2% 4.6% 3.9% 1.4% 5.0% 2.1% 1.6%
TMERAT]  3.0% 0.8% 1.8% 20% | 102%  6.8% 6.2% 7.1%
PEARAT] 13.7%  8.1% | 43.9%  39.1% | 3.9% 4.3% 8.6% 5.5%
1447 2.8% |DSIRMOMN  7.0%  3.0% | -2.6% [SIAON -4.6%  0.3%
ok 0.9% | 74% 3.4% 3.2% | 1.2% 0.3% 0.6% 0.8%
wmarEal 1.1% 1.3% 0.5% 0.7% 5.6% 6.3% 4.6% 3.7%
HxaETl 6.9% 1.0%  -1.8%  -49% | 11.2%  8.0% 5.2% 3.6%
sl 1.0% 0 -48% 0 0.5%  -5.4% | 0.3% 4.0% 0.1% | -10.9%
T 4.1% 3.5% 3.4% 3.9% 2.3% 3.1% 3.5% 3.8%
Tdemsrl 3.2% 3.3% 0.2% 0.1% | 11.6%  6.2% 5.2% 5.0%
TTRARAT  2.5% 6.0%  10.5%  6.2% 7.9% 22% | 16.6%  13.4%
BT 153%  5.1% 3.9% 1.0% | 113%  6.7% 5.6% 5.8%
WAl 105%  10.0%  10.1%  8.2% | 162%  13.8%  13.5%  12.8%
KFBIT] 3.8% 3.3% 1.7% 1.2% 5.1% 3.2% 5.1% 5.8%
a7 | -0.3% 5%  1.9% 1.9% 1.8% [H21% F0.1%  11.2%
U 4T E[.3% 9% 3% 6% | i1.8% [®H2.1% 103%  +0.2%
WEAT | 65% 3.0% 5.3% 8% 7.3% 5.5% 6.8% 6.7%
REAT | 35% 0.2% 9% 0% 5.7% 4.8% 4.4% 3.6%
AT 0% E!.7% 1.0% 9% 23% [B-1.2%  10.8% 1.5%

KA RB: Wind, HIBIEFRFTHT
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HUAYUAN SECURITIES

WaETTak ERE, 2025 gI3EEMERY KMRFTELEm, LH XTII?ifTZiﬂﬁrﬁfT5EuEnzﬂisziL
FREIHEEMN, KK LEHIRIT

EiER, BEREREEZEFECEME, ERMAAZHETESEE
WANTTHE, RATZEEENRITFEZUNEREEEE, BRzmapARE

A=y

=n

l l_o\

2, BERIMER

ﬁﬂﬁuﬁﬁuﬁ ER

Bﬁﬁﬁ&ﬁﬁiﬁﬂﬁuWAxﬂﬁ

ifr, EERBARARNEZHREB, IMIETNEZESFRELESSABHM, MRMITERKEITNIRBERRKR

e 103 o

B6: 20255 A=F K L FiT 47028

25%
20%
15%
10%
5%
0%

5%
-10%
-15%
-20% -

PR

—

PSR

ER
— &Fi@yoy

TERIHE, BEER. RERH

B7: 20255 AT =% K KATRIMEY £, BT, BAT R IEEER

20%
15%
10%

5%

0%

5%
-10% r

-15% r

FARB: Wind,

2025H]1 d ]
]
B 0

2025H1

2025Q1-Q3

MR meRE

2025Q1-Q3

E&1T BRAD1T
= 3ER

48 RAEFHF ST

.
'
.._
.-
..{
-l

2025H1

2025Q1-Q3

YA T

Z&F

n ik

— (se) — o
T o jan) o
s s ) -
= o S o
N vy N v

S S

IS ISy

KT FRT
FriS®t  1&FiEyoy
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EEIL RS FRHFRATAH Z, TR EATRKIFRBAT M4

HUAYUAN SECURITIES

SRR AEETRABRERITER, SHERBHNETRITEREETNE, EANNEEETRABTNEKNEEERTR
BARRET. BITAAEETEEEKESETHREENENER, NRRETBKESIEE, ERARESRAEETE, B
TREERAEANARER, SEESHIAEAE; MHATEREKIERAMERECTR, HHTH. KH. LREREHETH
HER S RBTEERA, EHHLERRENRE THRECH N EMAE K EEEE,

BKEME “HAR, BEH" WSA, 20258 128 RTER—REREENE, BMAEMELENREE—RIEE, TREEH
MERIEEREBERNEHEME, BASERNABEHES, BHESHEROTELRACBTONRERLBEHNEREOEE;
FEITRE T ASRIENRITES “EME” REIMI, BEERTHEERAMALE,

H8: MBITREXERMAZ M FTAL, BBTETT ARE B9: REFHKKEKRZ ), R I EHIATREIE (B4: L)
16.0% r 60000
14.0% r 50000 r
12.0% r 40000 -
10.0% r
% /\ 30000 -
8.0% r —_—
20000 -
6.0% [
40% b _ 10000 -
2.0% 0
0.0% 1 1 1 1 1 1 1 1 1 1 1 J _10000 L
)\ N D L) Y] \ D ) ™ Y D ) S 85832z zgggdTLs 885 832z 49z 8
NS LR SRS LR MR SN U S PSS ¢ S SS9 SS IS ST STSSSESSTITTTe s
RV N I AN A A S R I 3333333535838 9898585353988%8
vy vy SRS SSSSSSSSS5S558588888888%
EE —KH WE ——RE 2 Hfthk JEREIY IN CPOTN

FAHARIR: Wind, JE9RIERST R AT KRR Wind, J&RiEK T A 14




[E=3l
==

HUAYUAN SECURITIES

LR B NEBHREZHARASEESE SLFefartEl

PTATFRERUERBEL, mi LG ZRNFARRER, BrtA
FAREUSEEMNES, ETRREEEX, BRNAESEEFHNIHN,
FRERKBEIRED, STMRIESHESL, WEBITEMNST HH
SZEMRFEERT, BAI XEFEXARESME (8 —RERRALEF
=), MAMTIEREREERBTUGEREAREEERE &5 ULE
MTREEARERRITRNEFRERERHE, WXITERAEFTNMELEH
BRT, BERMTESUEERS, MAMTERIERER T &I A5
HERE,

A10: B RITAZKERAMAEE, KITEF MITEAREZALSL
20.0%
16.0%
12.0%

8.0% |

4.0%

0.0%

2022 2023Q1 2023H1 2023Q3 2023  2024Q1 2024H1 2024Q3 2024 2025Q1 2025H1 2025Q3
BE —k R ——RE 25

FARIR: Wind, HIRIERTF AT

25: NABHRRIANAFTEL, STt iEL

B (8]
2026-02
2026-01
2025-12
2025-11
2025-10
2025-09
2025-08
2025-07
2025-06
2025-05
2025-04
2025-03
2025-02
2025-01
2024-12
2024-11
2024-10
2024-09
2024-08
2024-07
2024-06
2024-05
2024-04
2024-03
2024-02
2024-01

N ATEH
26.3%
26.3%
26.6%
26.0%
26.0%
26.5%
25.8%
26.0%
26.5%
25.6%
25.7%
26.6%
26.4%
27.7%
27.3%
26.7%
26.5%
26.8%
26.7%
26.9%
27.4%
27.1%
27.0%
27.8%
27.9%
28.4%

M AER
73.7%
73.7%
73.4%
74.0%
74.0%
73.5%
74.2%
74.0%
73.5%

- 744% |
74.3%
73.4%
73.6%
72.3%
72.7%
73.3%
73.5%
73.2%
73.3%
73.1%
72.6%
72.9%
73.0%
72.2%
72.1%

KA R Wind, IBIEFKA AT

1k &R
27.5%
28.6%
28.3%
27.3%
27.1%
26.9%
26.5%
26.5%
27.8%
26.2%
26.0%
27.4%
26.1%
25.6%
27.0%
25.7%
25.4%
25.5%
25.8%
26.4%
27.9%
27.4%
28.4%
31.3%
30.8%
31.7%

il TE R

72.5%
71.4%
71.7%
72.7%
72.9%
73.1%
73.5%
73.5%
72.2%
73.8%
74.0%
72.6%
73.9%
74.4%
73.0%
74.3%

. 746%
74.5%
74.2%
73.6%
72.1%

72.6%
71.6%

15




AL RER LEZRAKAR T3, AFHIEERLE

HUAYUAN SECURITIES

WITREENEERBR TR, FEFRTH, HTLPRIEERFETIHE, SNARIEEMEZZM; BEHHE, HREAENFEL

P s = MESRITHFER W E LR A~

TIRGL, R ERFARBESENENE, MRS, Bl RETRUEZTAH T, H-RE

WS, E—FHEEREN L

QT‘-‘._I_I\
FZ2EE],

o EWRITHEBRERFAKRBEE . LHIRIT2025F M =FE AR EBME T, EREERHAKE, KEBRXHRERITEESESBPLA,

MORITELRBEF, BEREHRERRTAGRMAKRER, AFEXEMANREZZRARE, FRSEEFEAMEREHY, XEXFM

BEBEGFEXEEF K, BMEWIRITSSOITMRERFREZ, SEXNMERNEERSH ERRABHENEAGRRENSE,

B11: RGBS RL TR

4.00%

3.80% r

3.60%

3.40% r

3.20% r

AT

3.00%

N o) ) \ 9 N
(4 1S e N (g >
Y’ v v &V 3\ X
q/Q q,Q q,Q ’\9 q,Q '\,&

AR BRI R =R

KA B Wind, IBIEFAF AT

N
bl
Y
P

o
N%

o)
%
V
>

A 9 N
el el >
M M \e
L NN

ORI NEB BRI RZR

A12: EFRATQ3EZMRICE, HF9pITELREE (%)

3.00 r 2025H1 m— 2025Q1-Q3 KL (fi%h, bp)

2.50
2.00 |
/
150 | I I' ' | 'l
1.00-' '
0.50 F
0.00
gl I ndl gl gl Uongl BVongll N ngll B gl I (N (N [l Nl Nl Aol ol Uongl iV ongll B ngll Bl Bl B (N [Nl [
mmmmmmmmmmmmmmmmmmmmm,ﬁ.@mm
WY | W | W [ W [ W | A | A [ | | e [ | A [ [ | | e | [ | W
Lol b I B e = O ol U U B I = o - e I ==l =Gl I - (= IR o IR (= - I
AN RS I o I I O I I o G e G B ol IR S I =0 I TV SN IR R I I o
HAT AR 4T WA AT RBAT

FoH R Wind, HIRIERTF AT

KR BAT

5.0
4.0
3.0
2.0
1.0
0.0
-1.0
-2.0
-3.0
-4.0
-5.0

16



FE 4R B 20265 RITRERE: ARLA

HUAYUAN SECURITIES

BTN H2026 E R SRITEE K EHELIEAE, ABBRANENT B13: HLRGHEEZREEAFALAR ($42: %)
EEH, SEAE S BINE025E W IRITREEHN1.42%, EEINE o

ERERE, SEXBTNHBERESAHTEE, EhRETHRESERH o |
2bp, 220 +

ZEBNELETBRTFRBEBRARE, —RETIANEEEEN, el
2022~2024 4 A F SR 1T IR K E3~5F BAM E HITE S bR 4L BIHA, B2025 o |
FELEFRERRG, MIVASYKMREFFRERBARARER 0 |

TEIRA, AR AERARE; —RERGHOHFSML, EBAF 0 | o
FRHRGEE, SEFERGILTRESEHHE, SEZFETHIRITERAER e e d w2 0 ceoadoeaonneaaneaa
IR EHR A EZE| S, MAHREESFERETRE, 54 TEnE SEE3EEEEEEsEgga888388¢8¢
FFTPOMEME, ONEPITHTRSEERENRENE, WERFHH e —— e e R g
EREdRES, KPEREARTFIABZPREERANSHEAE, BRI

wE, WERREFAGESHYA, RNFIT20264 5B EFEIH 2 EARE: Wind, R®izEXLH

EAET20254%, ERRMITHMEER, THIRITEEREFES T2025
F, BWEHSFHNERENEREDS TEFT20265F ZIHARIRIT,

s, SRITRRBEES A —REFRY BRE NEFEX, EMERRLEFRANAGHENTH, ERITURSEITOZS, ERELFRAE
A “BoERT AR, BRIPEPFREELAERER, FREENMEZAARANELRFESE, BERFANTELRTMSEET
BEAGER, IERPRESERIEEKNEES, BAEARSEEFARLERRE, S TEEGREERURMEEELSEFREMRIT,
AEFFIRRUBEERERART BAMERRHE,

17




FHE® -3 WL SUNT SO $uF - EUE: 2K S

HUAYUAN SECURITIES

2025Q3FEH R AT WNIGEEIRE, ERATHEERBELZIMT, 2025Q3 LHRITFEZRMEHUNFLLIEKL.6%, FEITH
BYE, —7H, 2024FZRFREEBRZTERZMPUIE KRB EIEREL, 2025F5AR >~ mIFEETH, HCHARRIINIGE
EF; B—AE2025F FA T M ENNARE, SM—REFRBIREIER, BETm. REBIESZSFRNEARR, REehEL S
WNIBRBERRSE:, ENRAARTGE ERFENE, UIREFMRIMET “FRHKR" WEESERIL,

UM EEEFRHBERITAG], 2025Q3W E hil[E LbiEiEE30%, AIUNZEREEMERFESUNERKEGILRARH “B
BRI sy, BIFERTHAMCEHIENMEERIRE, RHESWANIBKKE, M2025Q3 - FEKHIRFE, HMMAAXRRTERXERETR

T, NERATIZRAKBNYE, ERGETEEXKRREMEN M, FEM"REFHEFEESTR, QA THEFRERHE “SXT
£” HEEDN; HFBEAATIZEE, fHWERre TR, ERAREFLRET, REESWNGKEREWBNXE,

B14: 2025Q3 L 447 F 4 % RAR LKAV £ 1 B8E B15: BARTRALLBRAEMKANRLA PR “BLBMK” KA
120%
30% 100% | — (UM
20% 80% |
4.60% — REESKA

60%

40% 31.92%
> erle [T

oo | AR
-10% B 0% L - v L L L Il 1 Il |\ J

REEBIAN
20% F 20% r ?,
30% - A% —— RIBEETZK
-60% N

10% r

0%

QO N N DO AN NN S D AN O h N D A SN D
O I R s N R
DN P DS P PP -80% - — e EIEF L
o ® D) P )

PSAEEON=Y 1y

2022Q3
2022Q4
2023Q1
2023Q2
2023Q3
2023Q4
2024Q1
2024Q2
2024Q3
2024Q4
2025Q1
2025Q2
2025Q3

EBfT —RHfT Wit —KEST —— LHRT
FA R Wind, RIEFFRLH (GE: BAHEZHRL) KRR Wind, LRIEEFFH Gi: BAHLER)




T R At R A SN TR SIS

HUAYUAN SECURITIES

DEBNKE, 2025H1BTITI, HMEFITHEES LS THES hn,A¢$Lﬁﬁtﬁﬁ$,Eﬁ%ﬁﬂ%&ﬁtﬁﬁ%%Mmz
fzT, Figame EFERAEM3041ZIT. NNMEHIEE, BEXITABITEN “RFTE” B, BHEIBIT “BEE” B, IMNAFIE
na, FHRITEEEMNIER, SR TEEWMEERFITERERWL, BT éﬂhﬁlﬂmuﬂgﬁﬁﬁﬁ,L%fmﬁxw%ﬁ,ﬁﬁﬁﬁﬁ
MECSRRNETT, HEEermmiafiEamEE50%,

E&BRERHADFENEEELE, — T HYESRERETETEAER, 10 FEHERKZER1.80%EAES, EETIEENRIT
NRMETIHEN BRI R BT, THEFLRITABEERES NS SR EESHITZR RIIRE, EF—FEZHMEXFRITH R
NFEEEm, AlRITMERZHESLMZFRENENE, RN YERESHESDFLRITEIFLSAE, LEEXFR/MTEERIRERE
TR YRS NS, HELKEARTRIERLSBUENEET, HEMHHLSYEF ARSI T2,

B16: 2025H1 L7447 2 Ll N 44 B17: 2025H1 LR ATAEERER T, HR9AT T L LS NHAE50%

100% 100% r
90% I
80% I
70% I
60% I
50% I
40%
30%
20%
10%

0%

80%

60%

40%

20%

0%

B g8 K B i i i WA
A A R A & % % PO S S v%b v&b\ & L B L Ml L K
IR N R *sg *%L *%L *%L @L *% %“ -20% 4 “J;“ & & B X 5 O B & &
EPOVN nFE B
EPSVN =B "e
TR : Wind, SEIRIERFF AT FA KRR Wind, HIRIERFT AT 19



TE AR S KA ARG T REAEA, KA 15

HUAYUAN SECURITIES

%6: 2025Q3R WA TS R BITHREKFRHTA, RABLEANTES REBEGE WL B B A SR UK H 15 R
REBRE BRW B AR R RS B 2% F . Biil %3

2025H1 2025Q3 Ak 2025H1 2025Q3 ﬁﬁﬁ 2025H1 2025Q3 A&k 2024 2025H1 Zfk 2024

2025H1 2025Q3 234k 2025H1 2025Q3 WE 2025H1 2025Q3 234k 2024 2025H1 234k 2024 1H25 i AEREERAT [195.74% [195.79% 0.0506 | 2.54% -6.01% -9.08% 3631% -4.80% 0.73%

- » . . (bp) . . » ’ . (E{’) g |243.64% 254.92% 112484 | 2.87%  3.00% 9.78% 11.12% 11.08% 30.60% 19.53% 084% 079% |5
}ﬁ%ﬁg 217.710A> 217.2104] 054 2.8904 : 2.41? -1.69? -14.6004, 8.13f 0.4504 - AT [331.02% 322.62% -8.48% | 277% | 271% - 48.18% 30.44% - 1.08% 22.56% 2148% 106% 093% {13
Eu%ﬁq 239.40% 235.05% -4. 3.18%  3.11% 2285% 11.17% - -17.79% 33.74% 51.53%]| 048% 0.87% AT [31165% 313.22% 1.57% 260% B260% 12.00% |29:45% 2729% KR 0o1% R s
FABUT (295.00% 295.08% 377% 3.03%  -2.84% 661% -123%  S3P 055% 076% i SUHAT |37416% 375.92% 176 | 2.84%  2.85% 30.58%  33.65% 760% 28.08% 085%  1.09%

R 4R 4T - - o 0/ _ 0/ 0, 0, 0, N "
AT [197.39% 196.60% -0. 2.44% SO8% -620% -142% | 13.90% -10.67% 24B6% 038% 058% D FoEs |52080% 248 | 395% WBEO% s 55367 N oo 0
WEREARAT | 260.35% 24021% -1 2.39% 3462% 2288% -1l5%| 1165% 4655% 3488 035% 050% 15 :
TR : : : : ' : ‘ : : Kb [30071% 311.88% 2176 | 3.62%  3.68% 239%  -0.76% 294% 1139% 8. 152% | 1.60%
BRI 209.56% 209.97% 2.68% 043%  3.02% 240w | 953% 430% 523 0.60% 068% B s |452.659 MBBORRE - o] 298%  2.94% 579 [N o350 IO <«iBvs o044 [0SWal Lo
AT (41093% 40593% -5ofb | 3.83% B5% 8% 030% |649% 823% -17)% 06% 067% P FIRUUT |24827% 248.11% -0.16% | 291%  2.83% 17.85%  16.00% 16.09% -1581% -31 086% 0.68% 18
TBRET [193.97% 198.04% 4.07% | 2.54% -109% -7.34% -6B5% [ -028% 11.18% 1148 1.07% 097% Mo e |238.64% 239.59% 0.95% | 4.05% [301% 2545, IECRYEN 2390 IR 096 112%
ST |228.54% 22781% 0.73% | 2.46% -12.10% R 08&’2" 23.08% 33‘9@’ 052% S b FEEUT |252.80% 26997% 17106 2.84%  297% 1636% 199% 1623% 19.04% 0.74%  0.91%

(22 £ 4o 0, 0, 0, 0, 0 _ _ = i
EME.%E@ 207.53% 204.16% -3.3§% | 240% -1403% -1273% 120% | 574% -15.04% -20fB% 094% 088% |6 mitr [3430a0 35143% 8100 | 374% [383% 270 B 2017, OO o~
R | 145.06% ABI0008] -2.04% | 2.14% 271% 2926% 1% -203% 2940% 314 088% 105% 7 ST |17920% 18617% 6978 | 3.16%  3.28% 1086% 7.73% -12.80% 39.49% 137%  1.06%
Y REAT | 17247% [16892% -3.58% | 2.15% 21.60% -23.74% -2.44% -16252&; -19.53% -3.24% 0.9824 0.77:4 %21 S |437.91% 420.59% -1Tbo| 3.63% | 349% 1438% 1420% 0.{6% | 079% 23649 33 054 OB
NAr=d /- 0, 0, 0, 0, 0, 0, 0, i
Tﬁ«’éﬁﬁ 238.48% 229.60% -3.58% | 2.51% -15.99% -18.8204, -2‘5304, -15<7Z/0 o.SOf 1@22{(}% 1.560A] 1.4104, 15 T2 |20570% 21866% 12908 328% | 334% 103,03 JER07] - $6.02% e,

o 0, 0, 0, 0, 0, _ H
BRI |156.67% a3% | 251% | 236%  FIB [-1082% -18.15% -7B4% | 123% -395% -saf%  110%  104% b7 Bias |321.67% 30439% -1kl 2660 BUBOR 913% B c520 IR 4 a0 T
Wini4AT | 169.78% -10[3p%| 231% -1090% -1033% 0.31% | 78.35% -2445% -100R0% 1.45% 1.16% [Hs0

- — Ao SIS . ' : : : ' FREAT [336.55% 340.10% 3.550 | 326%  3.32% -19.93% -18.48% 736% 11.88% 1924%  029%

REAT [355.58% 364.82% 9.24% | 4.16% = 4.09% -27.58% -13.35% 30.75% [-33.81% - 0.79%
HRET [249.00% 25044% 1.440 | 4.36% -19.25% -29.83% - 16.09% -23.34% - 2.01%

%[ 2.50% | 2.50%

BHRFTHRETHENML . NTEBHBFRALMEHE, RERER FE00 0o W ) 2o D
FEEEREARRNE LT, BS—FEAHEETHEFEA S Srr [ i Gl o 2

WA [381.22% 371.91% -9.38% | 326%  3.16%

MEEIE, EEZET. EBﬁ%ﬂﬁgﬁ%ﬂFﬂ EBEBITNERRARMBRIL s 0w sas0i0 atel | 3300 330%
HIEUT |489.53% [462.95% [26BK%| 3.74%  3.52%

SRR A R iE U BE FERERERATEIFRE. EH2025Q38F s 330w 35505% % 361% 335%
— N —_ ]2 —_ 1 2o = = 1S T 35% .“o-.oo 01% 97%
g, Fﬁﬁkﬁi?‘rﬁl‘%%%ﬁ?ﬂ&%%%@ﬂ?l‘%, MABIKGEEER | [ e | 2ie Tacon
g g T o E: T 3 4R 337 it 35k Tl 42 3+ 3O ¥ E W [290.49% 291.97% 148b | 296%  2.96%
WEITHREKEFRETE, TERTEZSFIZENELESR, 'ﬁﬂﬂﬁ I e e o

BRENSHEYNGFELIFEER, SRFABRAMENRNTHES, A [238.53% 23634% 214 293%  290%
ERITRBEHR4MEE NN T E o KRR Wind, SEIRIEKF %A

467%  5.03% -44.69% 21.30% 0.22%
1047% 359% - 83.91% -742% 0.51%
-30.38% [EGH23% -22.70% (AR -1981% 051%
327% -1224% - 25.23% -1029% 14.94%  0.49%
651% -17.95% - 66.62% 0.65% - 090% 1.04% [5
1097%  4.70% 5136% |-22.52% 13 117%  108% o
230% -15.14% - 361% 1551% 1190% 0.68% 123%
0
5
5
6
b

543%  0.76% 7.03%  845% 1548% 050% 0.71%
-7.80% -8.65% 546% -178% 3.6  0.99%  0.94%
1191%  937% 1267% 7.74% -4938% 092% 0.87%
-12.16% -14.77% -2. 1686% -1646% -333% 0.73%  0.66%
1.39%  -1.90% -4.34%  4.96% 9.3 EA) 0.65% 0.77%
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o5l £ B3 3 2026 F LT RATEKSAHEZ

HUAYUAN SECURITIES

B: ‘AR, TEH OHI06ETIHIKES, REMHEKZTNExN  B18: FU2026F LH AT FRAAN P s E
b S FT I AERE RS 3K, VEE ) TR A SR ANED, R EEIER
TR EEEEUBRELLSHNRR, 202668 “+HE” FRZE, ERER |
FHHNEET, MAMERBNE “EME” ER, BELHELTLHHIES | |
RHFE, HMERBERBUH LS TEEHK, s |
fr: BRNFHASRE R TEMPRTAASHFHEEHESE, BLRTESTE
WHERMERE; BESEFIREENATEINBHIHABRRFNE, 7 7| 2.00%
HEMTHERNE, FREXANE—SHERMEEASIERE, Fiteozes " [ N TN s
SEEFEHEREARTTT2025%F, BEFRMITHEES . BEFZOARZERAKE _2:0% 2020 2021 2022 2055 2024 20T 2025H1 2025Q3 2026E
EERERELESN, LHRITEEMIBERKESE, BORTEELRE |
o ——El — S

EE: FEBUNFVESERRNEIEERE, BREEMENIRTARTIHR kR Wind, ERiks s

R “BRER" WBENIETE; BEESRENARARXESTRES,

BARRITERAMHER, HTFEUNERBRRETRHMENE, KM LHT
EHRHERTEEER, $5 %S RERBNEETESBMTSL S TR

SELE

W& BERARESMENENA, MARKREBANRE, ELFRENEDRES, FARKEDSARYHFELIEER, T
120264 EARITRRIRAMEN IR, BHREBEERRITRIUT B HEERES,

RERB2026F EHRITWSHS/MERE, WNIRKBBRERIBENWE, RERMFUTRREEFIER, Fit2026F EHRITE ot
B b B FZE1.5%, 1355 FidE L 15E _EFZE2.0%,

14.0% r




&

=

ERX 3

1. BATEZ NI MBEFER, FHHKKE
2. g E M BREP: BAERR Y DA
3. AIARATAE ARERIL: REXNGHERESN
4, PBELE RATALAT . & F3GEL, AU B mRE
5. LLAFH T a9 5 FF I R %

6. W&




R ERER ANFREFLERE, TEALN LA

EFRITHAARZEENELED, TEAREFHERME, 2025HIERRITEERAREN1.28%, FTRAKFH2021FC#FE EF55bp; Xt
AARREIKTFEEEERN1.28%, BXEEEETITESY, FREK2021FKTH67bp, SAZTERENHEEKX,

FUMTE EIEXEEZERNRE, STEETEEARER LT, BREER024FE2ZEME, RIRNEFARZAIKFEZEITHRR, kR
TEHTEEEPNERENMEXNLE; M. KETEEAR LARES TERT, RRETTEXRERIFLSFE, BR/NMTARMBE
7E, BEPXKEEPERS, TEGERITEEZESBKEBXE,

A19: 2021 FRFARTEEXXTRELARBEALE, TARELASAZKTHATRK
1.80% g%*a i\j"A\zza

2.50%

1.60%

0, -
1.40% | 2.10%

1.20% v 1.70%

1.00% r
1.30%

0.80%
0.90%

0.60%

0.50% . . . . . . . . . .
0.40% * * * * * * * * * * ! 2020H1 2020 2021H1 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025H1
2020H1 2020 2021H1 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025H1

—EBT BR1T 1T RigfT e BEfT B1T T RifT =

FH R R Wind, 2ERIERSF AT




SRS ETRITHAREREEAKE

HUAYUAN SECURITIES

BEFRET, HARKAT-RBEKLE, R £7: 2025H1 L7 4T3 A SERR R B BER ALK (%ABP)
= s 5 3 Z k14 55 = A
a4 A S\ [127.8-= -3 1 3 - g = R 18 Bk MBI 1l 3 Ml &R #HREE B3
B él BU XTJ'A 1o |2 =} ’Iklﬂ.'ﬂ}ﬁkEjj y 1—2025H1 & B 2024 2025H 354k 2024 2025H 354k 2024 2025H 254k 2024 2025H 254k 2024 2025H 354k 2024 2025H 354k 2024 H GYia
NERNER 4TINS S AN B R 5 T 037 1029 ®) | 1.87 (152 (35) | 152 [147] () 487 406 81) 298 [242] (56) | 499 B.37 38 | 1.58 FL47 (1)
I jJJ%E{TXTAJTTAZ:EKZ&ZOQL]-E;EmgﬁJ:ﬁ’ i | 074 fJoes (6 [1.72 [1.59 (13) | 1.71 F163 | (7) | 249 229 (20) [ 2.75 11 479 B74 5 | 1.65 @)
HERITHRRNBES S, BERTF, 0k, oo bo o0 B o7 B oo |2m 20 o020 B o a0 B 0|1 e )
_ _ _ H4RAT | 0. . 3 . . . . . . . . . .
zlzﬁﬂﬂ'/z}'/_ﬁ E%iﬂﬁmiﬁ', ;H\:%Z_\' Eﬁﬁ]??‘r, W54 4T | 0.08 ho.m ©) 1070 [062 (8 |036 [030 (6) | 131 117 (15) | 0.64 %92 27 ‘1‘.3451 Il}ltgi gi; (1).2471 [?E.;tg ((157))
= - = . e g — - A4 [ 032 1031 (1) | 1.43 (154 11 071 1059 (13) | 297 263 (34) | 1.18 [120 3 . ) . .
ﬁBﬁHQ?T&EmH}EE‘IObP; i}Jst Z‘ZE?']?T':FWQT BRiEAT | 0.22 ’]0.20 @) [049 [044 (@ |041 1009 @31)]1.07 100 (7) [127 10 (17) | 4.94 :]}"74 0) | 1.06 3 (14)
s N g o— s Pp—— = WRmT|027 o3 9 | 145 [089 (56) | 0.63 [0.45 (18) [228 177 (51) | 1.89 Fib4 (65 | 2.50 BB.57 107 | 134 FLlo (15
lE'Ls ﬂ”‘l‘ls Eljﬂﬂlﬁﬁ(}fc iﬁ%ﬁ‘fTE:&ch /Z-\\'TT MAPARAT ] 0.08 1007 (1) 072 112 40 |0.69 [0.59 (10) | 3.62 3.54 (7) | 1.56 Fﬁ ©) | 1.54 ﬂmo 36 | 1.01 %)8 7
e a— e = P fis mEeT 022 020 () |1.87 174 (13) | 1.03 F0.89 (14) | 2.08 188 (21) | 053 F0l99 46 [221 [1.89 (32) | 127 P14 (12)
ﬂl!l:Fl, XiI&, ﬁ?ljje,ﬂll\ *ﬂm[é']ﬂﬁxa%?&2024ﬂi RAST 012 Jo11 ) [ 116 [132 17 [034 [098 64 [1.44 163 19 [088 [0.72 (16) [ 5.01 B.48 (152)| 1.37 FH27  (10)
=ML 4= > o A 4 22 SeAiir | 084 Josa  30) [ 128 [123  (5) | 085 Foa (12) | 256 206 (50) [ 1.12 P4 12 [428 Brao 22 |124 21 (2
*_.—é'flliﬂié, 1E “Bﬁ %E'fT#U(ig':'{TﬂkZ(Ezﬂ} E FoRsF [ 006 004 () | 092 [0.74 (18) 000 000 0 [08 097 14 [049 [0.86 37 |1.79 [221 42 |o079 Fob1 12
TN - oE A= LI\ 4= N 1 /I sl 212 B9 33) | 1.86 [1.81  (5) | 051 [0.41  (10) [2.75 261 (14) | 273 B37] (36) | 3.76 [2.53  (123)| 1.59 FL36  (23)
?nﬂ', E'E#mq:a:ﬂlﬁ}ﬂ-&q: J T, Wﬁﬂy&] WirisiT | 6.36 36) | 147 [121 @35 | r11 Floe ) 1223 277 54 |os8s Foso (8 [ 155 |0.86 (69) | 1.36 % (10)
2 A X Jah M 42 = [ AT 143 133  (10) [ 0.90 [049 (41) | 248 205 (43) 098 [2.59 161 | 137 F136 (1)
ﬁiltll'[ij I‘E'I'Z'Ejjo THaT | 065 Jo4s  0) [ 1.02 [0.90 (12) | 030 [028 (2 |237 156 (81) (092 F0.96 4 [220 BB.95 175 | 0.91 [@85 (6)
. SUPET — — MERsF 015 006  (10) | 097 [099 1 |o0.08 009 1 [135 133 (3) [090 Fili4 24 |225 208 (17) 066 FO.65 (1)
ﬁﬂk?ﬁ:‘aﬁﬁﬁ'—ﬁﬁ'ﬁ{a ﬁmmﬁ%ﬁ—%mﬁﬁﬁﬁo FRARAT | 015 [0.12 3) [031 [062 31 007 [005 (2 |040 036 (4 [o16 Jo1o 3 o013 o012 (1) |023 [lo27 4
NI Z s TN 4 Fomasr | 012 (008 @) [071 [066 (5) | 050 [030 (20) | 130 1.02  (28) [ 0.43 [o30 (13) | 6.65 B44 (21) | 0.80 F068 (11)
é‘ L= lu!é:': = ﬂ}ﬂﬁﬁs Bﬁﬁx ’ 125(?]- 4L 1;' J'%MBI&*# Kuvgsr 018 o021 3 | 218 [234 16 | 033 007 (26) | 143 1.09 (33) | 039 [o43 4 o064 |056 (9 |06 [0.59 (10
% k2 A1 H T2 BE 2 T f . AR 000 002 1 | 162 [155  (7) |oar |o1o @ [178 2090 32 [212 @1l 1) | 215 [244 29 [o063 FOo61 (2
Zy;{lﬁﬁ, ?‘Zﬂ]'bkj]ﬁjﬁk@ﬂ,%ﬁ’]ﬁ?—lﬁﬂ: ( 1 ) T 050 (025 25 | 219 [1.99 0) o015 [033 18 | 224 120 (04| 1.13 fo42 (71) | 563 B19 156 | 090 Fol7s (15)
=4 A7 = 50 A 1T NH /M= 15 BPAEAT ) 010 [011 1 | 145 [145 0 o1 [012 1 |5.02 458 (44| 121 B2t oo |1os Ju7s 70 | 140 21 (19
’V*HU'H‘H%ﬂ#‘ iﬁkiv‘lqu'ﬁ'?/un’ %E{TXTAL:' J‘m Haar| 004 003 () [224 [127 ©7)]000 001 1 |126 164 38 [049 [loa1 (9 [207 [1.89 (17) | 094 Folss  (8)
& A ! - B%Z 713 = % 1[5l B+ Famsr|oss lo4as  (10) | 3.76 [3.01 1 (75 | 0.06 [0.15 9 [1.07 1.09 2 ]078 [o42 (36)|720 0.00 (720)]0.95 Fol77 (18)
Bﬂlﬂz%t%’ EEBﬂ:Tl{FgﬁElﬁ@%FHHT’ M| 033 1033 (0) |3.06 [0.82 (224)] 1.06 104 (1) (243 384 141 | 146 F1l13 (32) | 955 BFs 19 [205 07| 3
WRHE TEEXKEZERHNAEN, BN AREHGE JiMEUT | 033 028 (o) | 101 FLi6e 14 f006 [0.05 (1) 099 094 (5 |045 o538 o009 022 14 fos7 fos4 ()
. 423 - —L 1o I\ J‘En%ﬁ%{ 048 1032 (6 102 (111 9 fo19 [o13 ) [090 o098 8 o019 Fo4o 21 J003 003 o |os51 Foss 4
E%?ﬁEﬂ'; ( 2 ) 7:E.:::§f§d]xﬁ§5ﬁ"])‘i*£¢ y 3(7]'1_\ poiisr [ 098 His 20 (070 095 26 |083 [090 7 [246 237 (9 |240 F143 ©97) | 115 085 (30) | 1.02 %94 (®)
N . . WAARAT 147 1058 (89) | 0.67 F0.58 (10) | 255 1.80 (74) | 2.08 FL40  (69) 1.04 [0.68 (36)
J/J:\ﬂll.jﬂ,\i%yas ﬁ%iﬂﬁﬂk, ﬁfﬁ%éﬁ'&m Hxwiml 317 o83 35] 174 [1.07  (67) | 1.19 [0.03 (117)[ 1.06 1.91 85 | 4.50 l[b.ss (392)| 7.17 1415 | 2.02 [Ikl).%\ ®)
" s "L — = R BT o000 000 o [045 (041 @ |o11 005 (6) |076 074 (2 |0.05 |01l 6 043 [038 (5
Bﬁ"ﬁ\ﬁj]ijﬁﬁ, Em%’ﬁimﬁmg(E{EEWE{nlﬂm AT ] 000 000 0 [08 081 (7) 043 [038 (5 |[1.13 090 (23) 0.65 F0.56 (9)
(
p? - T &= » bl e . e L e e
B, MAENMAEEEEEZRERIRIEARMNE, SRR Wind, 4E5RIERTFEHT
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I_I HUAYUAN SECURITIES

H

FEILRE S HHFITLERE, EREHHKEEH

MARRENMEPEEMF=TI 2026H1 EWRIT L0 wor s virump stk iinsi g

MRBMWFEARRERSL, BORITUERERK B

2019 2020H1 2020 2021H1 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025HI1
HE = 4= Bw = (W 3 ST & THEYT | 1.71%  141%  232%  429%  479%  547%  6.14%  6.68% 537%  535% 499%  5.37%
B ':'I_M}%E TiakriRE (BE. Lig, 1%, B WEHYT | 094%  1.08%  131%  1.56%  1.85%  2.98%  436% 476% 5.64% 520% 479%  4.74%
RIEFAIEEIEE100bp ) , BB RMITERW AR IKFE RAAT | 145%  147%  181%  1.54%  3.39%  3.97%  5.48%  5.79%  5.42%  5.42%  5.40%  5.35%
k /== 0, 0, 0, ) 0, 0, 0, o, 0, 0, 0,
FEHHH . HABMFERRETUERTIET: (1) [N R 0150 4% WUGH 2o o0 1owe i
A sy, ™ =zl Z 3 BT 135%  1.69%  125%  1.90%  2.80%  3.39% _ 4.99% _ 497%  4.85%  432%
BIREE: BARTHEERERFEH, SEEE FARHUT 107%  141%  2.82% 408% 5.50% 526% 5.12% 4.94%  4.74%
EFARARELH: (2) FRALEFREE: XTFHRRIZE iﬁ;ﬁ&ﬁ 207%  3.03%  275%  3.83%  3.06% 2.88% 4.11%  2.74%  2.50%  3.57%
. e _ YOLEYT | 0.84% - 0.76%  092% | 0.66% @ 1.08%  2.15%  1.30%  081%  084%  1.08%  1.54%  1.90%
BHHRITME, HEAREN M ARIERNE e 335%  3.11%  3.63%  2.89%  3.08%  529%  259%  230% 221%  1.89%
s . 4= shr 3 o 4 I\ e BT 0069% | 1.04%  2.66%  2.99%  428%  5.13%  492%  529%  5.01%  3.48%
B, 18R a5 SRAT SR A RELEFERR ’ A HERERAT 0.73%  0.61%  123%  2.56% 3.89%  4.22%  5.33% 451% 4.28%  4.49%
BYRN, SAMFARENT: (3) aRfEME e RO oo v aa% s i aswe
. - — 17 .66% .62% .62% N 21% .06% .16% 3%
REZENTENERE: BIRITHHERERT S ’ Wi AT 0.61%  0.62%  0.90%  1.66%  231%  2.48%  1.26%  1.55% _ 0.86%
HARGTEREARREARORANBLG, B L
FRENSEEZENE, EXENEFERE. r‘ﬁ{ii&@ - (1)(;;:? 0.96%  1.06%  0.61% 225%  2.08%
T 1T .93% .87%
R RN ERESE, MEAEEY LSS *;Ulllzgq 3.78%  3.46%  345%  3.85% (6)2(6); 7.07% ggié 3:2*;
WIPHRAT .60% .64% .56%
BESHBREKE2026FE, HELBEEFLRE R AT 1L18%  270%  240%  2.17%  3.04%  182%  2.15%  2.44%
. . X , . PHUT 3.88% 471%  6.15%  5.88%  7.14%  6.48%  5.78%  5.63%  7.19%
BARBELEEHEMI SR BEEMRES, MERNE ST | 146%  2.79%  633%  4.57%  3.77%  2.59%  2.55%  2.20%  1.83% [L050% " 1.05%  1.75%
HiE 4 I . N 4= Ay B HEHAT 0.49% 230%  2.17%  2.07%  1.89%
T, REHXEIREAR; HINSE R RIT RIS e FrEHT 145%  1.72%  252%  678%  137%  139%  7.20%
FEREREMAYE, BEIEFRLEEMARRE FFH, ;éﬁi\r:zgﬁ 1.25%  1.89%  347%  336%  4.06%  4.19%  648%  6.86%  9.55%  9.75%
: N _ __ . i MARAT 136%  1.23%  6.65%  5.58%  455%  320%  2.60%  1.64%
EREERTEER, SRBPITREINEZEREETITE B THMT 481%  5.22%  4.70%
N, \ s ot ST TR R S 2 B AT R A 4= PREAT | 085%  119%  1.50%  137%  1.24%  132% 139% 1.78% 2.18% 1.73%  1.15%  0.85%
E iR ’ ﬁﬂyjblijMBﬂﬁﬂ‘Agﬂgiigﬁﬁ E(J%E'fT% wkrite | s [NO00RMINO00AN .15 NOOORMNO00%E 7.25%  9.10%  927%  6.88%
WMEAREER (FIWMBHEERIT) , EMFWERITIE TAREAT | 164%  184%  234%  239%  3.44%  180%  6.10%  3.02%  136%  4.79%  7.17%

A&BEFXAERRERS, RIGANEFERER

NRIENFZRGLRR

Wind, HIRIERHTTHT
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FE RS ETRITEENKARREARPEMREL

HUAYUAN SECURITIES

FERFRARBLENNKFEMFE LT, 2025HINNIRITZEERREMELE (Kl XX, FR, Iwn) , ERRITFEFARERUIRY
EF. BHETH, TTRZTARREFIRERAK (#820bp ) ; RBTHEE. HFARKE; ME. RETFEAREIEARZ, Kb, &
K. R, F&. F&. ENRITEEARZIRL_EF3#E30bp,

EETEERRLEIMECL, A/MTEEFAREZELITRR, SXRIT202HHEFEARAREEMNT=H2: (1) BETEEANRER T,
EIRER2024FERENE, B1T. RITNFEAREXRFARERR (10bpAf ) , WIMEARARZLEINKEEZERITHRE, RBTERTE
EXPAXERRMENIE; (2)2025d#H. RKEITEEARE LFRES TERIT, RRITFERREXIFUFEE, BR/MTARME
ZE, EPREEPERS, TEHEGERITEZELESHKEBXE; (3) S@aRN8T. METEEARAERERTRE (X, XX, £&,
I75 ), —FAHETAEHLENENMK, Z—FEBMRITELEEZERR, N EXREFRERAENSEIR, ZEKRITFER
o B2 BIEEITR, ERHFEEMENE,

KFEAMEFITETER“REBRTFRIN. BHETRRENEERBZERRERF, BIRITEERTRZEBER LEFAE30bp, ERIAAXE
ZRTEERITH N RARLEZEFEER, IMERTEEETPERATREANEX, XMBIEAREDEFEY, BEARKKEIRFT SN,
BMEBITRZHX MBI AR ERARENEEILZHAZ S, 1, TEREFTTFEFRAXKFEZTEITHATRAG ( 20244 FHIRRERESH
HIRF1%) , 2024F A REFBRHKIEST, NEF EBMEBAARZ@H/MTHKS, FEEENETA X B S X P @ HRX
ERINYT B, TuTERITTETHEUUENERAE, SRKNMATKRENLER, HAFREIHREZEE,

26




TS WS EATEERRBDER LA NT b

%9: PPRFTEEFEARREFEAR LS (%)
#%H W 3 5Y HHF 45

2024 2025H A4k 2025H A4k 2024 2025H AF4h 2024 2025H b

TrisRT | 1.27 El.62 35 0.73 | 0.86 13 239 [[2.51 12 3.50 [3.75 25 1.15 [F1Bs 20
iR | 1.59 Eh.s1 (8) 0.63 [ 0.76 14 1.09 [1loo 1 222 235 13 0.98 [Fi.10 11
flvgR T | 1.39 El.70 31 0.73 [ 0.77 4 1.55 [1.55 0) 1.46 [1ls1 5 1.03 118 14
hEEsT | 178 B2l 33 0.61 [ 074 13 1.60 [11.80 20 1.73  [F1.93 20 0.97 [Fil1s 18
mefgsRsT | 2.20 2029 9 0.64 | 0.73 9 133 147 14 1.48 [1lss 7 1.27 138 10
zimasr | 1.21 Eh.36e 15 0.58 | 0/75 17 1.13 [ 1.30 17 2.34 63 1.08 [Fil3a 25
wrass | 079 Ho.os 16 0.48 | 0.46 ) 1.14 [ 1.46 32 1.75 E1l75 0 096 [1.03 6
mamsr | 1.87 E1.94 7 0.95 1.11 16 228 [230 ] 2 2.45 [F2.329 (16) | 1.61 [F1.65 5
w447 | 0.80 [o0.86 6 0.60 | 0.54 (6) 220 219 () 3.64 [13.28 36) | 1.35 [Fil22 (13)
R E4E4T | 0.00  0.00 0 0.49 [ 0.50 1 2.04 251 F2.73 22 1.25 [il29 3
AT | 1.54 EL.56 2 096 | 0.96 0) 095 [1.21 26 3.28 39 1.80 [1.89 9
HeKARAT 1.40 138 )
S22 4R AT 0.47 [l0.28 (19 | 1.35 [1.37 2 2.56 [F2.30 26) | 139 Fil27 (12)
HERAT 1.80 227 46
Wi ERAT 1.78 F1.97 20
iR | 156 E2.12 56 0.45 | 0.63 17 1.45 [ 1.26 (19) | 1.98 [2.50 1.14 [130 17
s | 204 Ele7  (37) 0.99 [0.94 5)
A BUERAT 1.29 143 14
FyssT | 2.97 B30 33 0.63 | 071 8 1.61 1.83| 23 1.68 [F1.86 18
wom4R4T | 0.93 128 35 0.29 | 0.46 17 1.20 [1.46 26 0.77 [F1.02 25
Ky RAT 1.87 220 33
EssR T | 0.97 Ho.98 1 0.78 [ 1.03 26 0.69 [0.78 9 0.78 [0.98 20
EPARAT | 5.70 53 1.49 [1.77 28 1.05 [0.74 31 | 3.04 4.19 114 2.71 301 30
o PHERAT 2.86 319 33
HERAT 2.02 36
FEERAT 2.00 2.31 31
44T | 2.25  B2l6s 40 1.04 | 0.76 28 | 0.77 [0.67 (10) | 2.55 P26 39) | 1.56 Fl.56 (0)
ZMRsT | 3.18 B350 33 0.41 0.69 28 123 [1.24 1 1.66 [1.80 14
VO 22 4R AT

JE I 14 AT 125 P56 31
TR AT 1.32 [1.50 18
s | 1.67 P2la6 79 1.15 1.33 18 200 2151 15 1.60 43
HawEa| 1.69 El.67 ) 1.62 1.68 6 1.99 [ 2.01/ 1 1.69 F1.71 2
B FEARAT 1.52 33 27
waviRir | 095 113 18 038 026 (12) | 086 [0d.83 3) | 414 P28 (134) | 094 [lo2 8

KR RIE: Wind, 2IBIEFATET
eV VWV NV NV Y YT



||E=§||—¢-i’f?~‘5i£§~ ZRFEPFEFRETHE L LA, REMRESEHKE
BATFREESERRTRE, BRGEAFSHAER SN, AEAFERATLIN, BHARNNE, LS EEN, BEEH
FRREESXTEUHARA, 2025H1 BSEATEAEMRAR EH, THERERR EFIREBO0bp, RITHMHERTAE, BHTH,
AR RIENE R ERRE, ARELTR, B, REGAFEAMR, HE. 2. FRAEKE, RAAERERR EAGRTE
RIE#HEEN REEMAN T, BARERUABEEES, WERGHEA-EATRRGRERE,

ERAFATRELREEEHRERANE, £EFEERR. TELSEXBAER, SBIRITEREAFLSARREATHOH, @BIR
BEREHEREZFHR, XBIEERAEAERAFUSEEREENNEEZRE, EERITESERAFREKRRUREEER (FRAFHMN)
ERZT, RITRFITATRZETN, BoRITHENTFERN, RMTERAFERAETEFETENIAR, RETANMRLBAERITERF
RpEiEtRE A E (MEHST B TRENARZERT ) , EKPABEBEFAFHET REEANET, FETFARNRREER, RESEFER

T XU F
B20: EWITEAFEIARTE, BAFHEES (L) B21: 2 A-FaHAFFARE LR A
45,000
1.50% r - 40.00%
40,000
1.40% r
35.000 | - 30.00%
R 1.30% r
30,000 120% © - 20.00%
25,000
1.10% r L 0
20,000 10.00%
1.00% r
15,000 - 0.00%
0.90% r
10,000
0.80% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (10.00%)
5,000 r N > — N > — > — ¢ > — 0 > — 0 > — e > —
’ S O - 0 0 - 0 O -~ 0 & -~ 0 & -~ 0 0 o O —
% b ® A AN A DS S A LA LA A A A A S
0 S oo ocoooco9o888g88g8g8g8gg88ggs
A A A A AAAAAAAAAAAAAaAaACAaA
2020 2021H1 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025H1
—— ERFEFFREERESHAL —— EEFaHFFRIEE (GiH)

EET wRHIT

SR AR Wind, 189855 £ 57 B TAPRR: Wind, HFIRIERAF AT
28
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GEEl £ B 5 EHE/FLINIALET AL

HUAYUAN SECURITIES

FIMTEERARZAINKESTERIT,. BHEMRETEXITEERNBRR, EEEXLZLEFTRNERER, HEXENREERER
THUZERERFERBINER, FXEBIW. KE1T, EEREETEEERMIZIZRE, SFERREF LA, ERHE—F TR, M2
WIS RRESERNXEE, BTE. RETRHEE, KPRERRENEXNRE, ESZRHHEMm (GIMA=mi&iRzn ) , .

KETTARERBEARARKFE TERIT.

BMEGEERFARELF, SMETRITIAZLERAREEE EFA#ES, 2025H1EB53$RIT LA IEEE30bp, EHIERREE XK KIZ,
HATAASIRITH TRERARMBE TEETERA, MERIMME, MERZERARRBEAAFRE, —FTHHTREREEEGHAM,
WS SRS ARRIT RS AT S IR T AL, B SRTAREMEFEILERTGK; Z—AEMERTAN, EZEEEFER TEXNK
%, IANEARELREY, ERRUOMNATREENT, SEBITRZHXBIFAREAURBNEFILZHA S, BELRELIWEEE
ARZEHTRR, EFAREXHNBERRMENREXXEHRREMESL,

RITHERGEELEARRWERAR, MEARESKBPITERER. MEBEEEFZSFAMEHERE~EEN S, TiHERERRIBITRIEE
AKX, BERIMNAAXNARITLHETHAR BTN ENIRE, IPALEERRSEEMHRKR, YSEHNARKN, RITEITFREREE
FEEALE, SAREHYRHAEAFRERZERZRITAT, ZHEHIFELISFE, WITRITHEREETESN, RITE~REBERE
R, “HMREF BB, SEERITINEAEREEE, S H2020~2021FHHIMPA R, EIX#HMmEHRAEE2024~2025FF
¥AHBEHES, EHTEHEALEIFEARH=REINEAI00%, AZBEKREN, RITAHTREEEE LS, BEHMNAARITLERE
=HEENIRE, BHNREMEAXRES, FEKEESN LA IRHERERBEYXI AR T, TERKREE~NEIMXTHRITXEE T,
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FE RIS BREERE RIS IR

N ERAZEREBHIZBITAHASURD . SN AZERILESERS T2024Q1, R T2023H1, BEEEREMAZEE, SEMBERULERE
IEBITARNBE, —AEXN THMESE, BTFRITAXAREREBAZFHEZENAEERIARER, BEHFUEEETERNER = E 4%
E, IFIZERENER; ZT—FEXNTEEMEER, BTEREFRHERNTIT, YMERZRBHEMILRTRIIERE, SERERTEN
BT, WEEMETFRAMEL, FiitREEERERIZBNITABFRER D, FEFEENNDETHEER,

- = — TN N _ . 5 — [N - -
B22: 20245 A RiEHB S FEA TR TEER L) B23: PRUZEXRALHERFTTE (L)
120,000 1 18.0% 160,000 - 1 25.0%
1 16.0% 140,000 |
L N ’
100,000 /—\ \_4\' | 14.0% 1 20.0%
\ ) 120,000 | {
80,000 | N 1 12.0% \
N {10.0% 100,000 2 d 1 15.0%
\
60.000 | N\ 1 8.0% 80,000 N
\f\_ \
'\l 1 6.0% 60,000 | 4 4 10.0%
40,000 | 1| | 4ov 1] ’
\_\ 40,000 H
a1 0, L 0,
20000 | H 2.0% 5.0%
LA 0.0% 20,000 |
0 1 1 1 1 1 1 1 1 _2.0% 0 1 1 1 1 1 1 1 1 0.0%
2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07 2026-01 202201 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07 2026-01
PN AZEER (FEER) — [FLIEE (Gih) N ALEER (PHER) — [ELLIEIE (i)
THRR: Wind, LIRIERHFTHT AR : Wind, ERIERTRIT
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FHE ST 3 W20 YRRl e

HUAYUAN SECURITIES

RIBRETELRITHEAT, BAWEERS, KNERENFR. 2025H1 EHRITIRIBAREM 1T, #BRIT LAMREB200p, EHRATAARBETTKE T AL ATCH -
(1) BABERPZENTHEZM~EH I, ERLLTEERRERF, RBERERTE, BHAARENMREA; (2) BIRRFESR, BEFERIBIER,
LPRZXTHE, UENANEBEERFRENNHEITIE, BERERENHEEMR; (3) REFARXELATHEREBIERRZBERBIFRFIERX, RITZHTE
KERETZBIXRERBETRBRARER, BREFARERENER LA,

BN TITRRS, RITRBLIVEZE LHA ., BN THRSIZHMERNBEK, M ETRITTARBEIRMEE (LTV) HEEH, 8ZF2025Q3, B1T. RIERBLTVAFE
37 940.3%F045.6%, LEEHAERITF2023F21%£43.6%HIKF, HANEN _ EHRBITIRBLTVIEKES#E40%, REZRBRE THLRITRRE~XEHEMNEREK, B
MHEOCENH—T TITSEI A MAREK -BRERZEERE ZREBARE LAMNED R, BRIMAAFELI0%HILTVKETE =M EMAI B ERBEREE, 7
SENMTITRERANET, URENESREZINRXNARBEKREETRR, 36 EBIBREAZEELAMNMERARR, Bk FRHEMIZEX G EEFRER,
AN SRITSIF SN ERITESHENMERS, MARIERBADRFBREREE, BEXKEMLFTIEXE,

B24: BiTHEBLTVES LA, 2025Q35440.3% B25: LaT34T. P15, L BEBLTVRIHAEL40%
42.0% 50.0% r
45.6%
40.0% n . 450% r 44.0% 43.6% 42.8%
) 40.0% 40.0% 40.3¢

38.0% | . 40.0% 39.0% 38.4

) 37.2

- . 36.0%
36.0% . 35.0% r 3, 329 33.1
34.0% - 30.0% r
o 3:-n0r g7

32.0% —326% 52370 278, 25.0% ¢t

. 0 I

20.0% : - . L -

30.0% ' ' ' ' ' ' ' ' ' ' 2023H1 2023 2024H1 2024 2025H1 2025Q3
2023H1 2023Q3 2023 2024Q1 2024H1 2024Q3 2024 2025Q1 2025H1 2025Q3
EERIT WmPERIT O IERTT

BRI NMEB B EFUIIATITRR

KA ER: Wind, HEIBIEFKF AT TR : Wind, ELRIEHFRF AT
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ERX 3

1. RITETHIR: WRFERT, B KAKE

2. MG RE . BAIERRZ Y AR

4

)

Y
g

1%
3. T AARATAE RS R AL R R

\=

4. WAELE BATRAT A . [T 38 B, A2 W B A BT
5. 2L A|F 4T 69 20535 IR R 5

6. W&




R RS B A RATRERABIT AR AL YN H T

HUAYUAN SECURITIES

MAECIRITRMEIFER A, 2024Q3KM AE AR
THESEEZ24 3% M B R, EREHFEEFH,

BITAAR B RITREERTFRLZEEEEET, £
%ﬁ$u(1)ﬁﬂ$E%Tﬁ@wﬁ1mmznmﬁ
ESREAF TRARRNTE; (2) BRmZHEH
5, EIRAMMRUREHEREIRES, RAKSE
BENNETE; (3) RERNENREZREESERAEN
Wig, NS ELG LAH#H—SHTHEETE; (4)

ﬁﬁﬁ%%%ﬁ&,EWMFEE%VﬁﬁﬁmFEEO

XKiF EHFIE EHR A RITROBREZE . WEHABE
XKEAEH 20235 RBFEEXEHFEMIAEEN
(IFRS9) , IE LWk dHEIEEF2026FEXHE, HRT

SiHAEN, REARTHFTEETHEEAFSIKA T
fiﬁ*iﬂﬂﬂ%F,“ﬁﬁﬁ*ﬂE% ALEE:GE
T, BUET AN SCHE SR 4 RN BhE R, $RITRE
SREFRHEESITAFVOCIKA, Fhkdirdh, hE
ANE., FEXR. FEREENHSIRAOCIHKA &t
FREFE, HERATHITERFE, 2025Q358%9 L
BAeCETEERELTSEMEERT, RIAAEEIE
LTHEAERNEHEIFRSOM HRIGIE, OCIM A IEE 4R
ITREITAHS B LR AEAZIELEHE S, RITRZ
BB IEEL R BhAE,

F26: 2025Q34% % E 44T T A & AR H-PAS

100%
90%
80% r
70%
60%
50%
40% r
30%
20% r
10% r

0%

i

2022 2023Q1 2023H1 2023Q3 2023 2024Q1 2024H1 2024Q3 2024 2025Q1 2025H1 2025Q3

IERERE WRT C2AEUn sgmIkE REBERS Bt nEtiRE  BesRE Bt

B27: 2025Q3%AMEL I FHRHFRITR

500

450

400

350

300

250

200

2022 2023Q1 2023H1 2023Q3 2023 2024Q1 2024H1 2024Q3 2024 2025Q1 2025H1 2025Q3
SRR (12B%) —FEThE (G, 1Z7T)
TARB: Wind, FRIEKAFTFRPT

1 4600
{ 4400
{ 4200
{ 4000
{ 3800
{ 3600
1 3400
{ 3200

3000
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FE AW E S B LS A20250300k BFAMRBIT, EARGAHEER

HUAYUAN SECURITIES

2025Q3E N HZE L ECKIBBEHE T, 2025F R FWNHES (LTEBRE. RRES. TEHES. REREESMIE ) ECARBRITHE/
SEHARECTE L H1.88% ( B H4.88% ) , B2025H1KIE TF&3.00pct, ECTHELLFIEEH R, BRITEREBITEAKQIRFIL
BREIF, BIEEITABRNTRE, RITRFCHSEEERREAMAKE, BITAAX—FAEBETFQILURBITRM KIBEEFEZMTE, Z—FHFHEMH
RAEBAFVIRER K, ESBIFIHKERANRIT, 15BN, GRESESFHR, ERRITEE L REEN,

REEFNEEECRITHILBRFFR, 2025F5RIEBRSHNE (EHNABEERTRELARITHAR) , ATI0ALG (AFBKIEFRARES
Wamtb B E#ELES] (EBRERRE ) ), BERARRZIWVSHREEZZIHNLIE, REEFINEABEHTRALRSESREFITANRE
E, 81202652 KRIAKRITIMRMEESRIITER, HMAD2026FEHESECRITAURHERESEE, BRELILEINGRFER, LI
HARITMERERR, HEZEER

A28: 2025Q3 AR L HMALLFLRITRTALILKRE A, RATEBRIF

2.50% - 6.00%

- 5.00%
2.00% F °

- 4.00%
1.50% r

- 3.00%

1.00% [
- 2.00%

0.50% r
o - 1.00%

O'OO% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0.00%
2022Q1 2022H1  2022Q3 2022 2023Q1 2023H1 2023Q3 2023 2024Q1 2024H1  2024Q3 2024 2025Q1 2025H1  2025Q3 2025

E&1T RiD1T AT R|gis - - - LHRT (B

TR R Wind, 2EIRIERSF AT .




GEEl RS BAHHRAL T LN BRERRENIT, KAXKALm LES

HUAYUAN SECURITIES

WHEHESFTERERMNIT, 2025Q3EHEES (ETF ) ESARRITHE/£HBARELTE L 45.46% ( 2025H1510.99% ) , IRLEKIE
TFE5.54pct, 1B2025F KiIFCHILBETEFH, FEILEHE7.08%, HFRERIT. W RITH KRBT A IPIRI00IEE PRI K IRITER ,
ETFESEGREMKRITHIE, WRMITRATEETFESHR SBERAILE, BELEHmiBEAEAR, RMITIZRFEZMIFRK, 2025Q3KMTE
ik A4.29%, INEETFE4.39pct, 2025F KREH ES.73%, FHAVAAXIFARITRNMEBATERAOME IS, BE10A MRBITREEE
g, EmlEGItRELEEESERPEZEMNRS, RRETFHFERITHILPRMBEERA.

B29: ETFASHEmiT b 2%, 2025Q39 AR E TR X

2.50%
2.00% r

1.50% r

1.00% r

0.50% r

0.00% L— : : : : : : : : : : : : : : 0.00%
2022Q1  2022H1  2022Q3 2022 2023Q1 2023HI 2023Q3 2023  2024Q1 2024H1 2024Q3 2024  2025Q1 2025H1 2025Q3 2025

EB1T YkrEeT W17 RinfT (BH) - - - EHIRIT ()

35
KA RB: Wind, HIBIEFRTHT




53l £ R 5 B AAMC O R& 89 B A ik Adm i 4R 4T BAA A

HUAYUAN SECURITIES

AMCHEEFFRITHRIH TUAT®E: (1) #BABERFNWE. EHRITUSRAETIR, 2025F AEEREEEXEL MiF, ZETARERAEN
G EERRER; (2) Rl EHE, RBRARITARLERE T, AMCEERHARESMHETNN, EYUWETEXM 1T, AMCARSR
TAEEEZLHARFFLEZEHH ETIRITHITARFATMESLE, AUEREMEREFETZN EHRITE~RENEM; (3)
ITEEBR R, MoEEBAENRRT, HEGREMNEITIALATNER, WRAMCE T BUEREFRIEREGRRER, AIMERITER
HE, FERITRO—RBRERETRRES

2025F AMCEZIEH R 1T, REEMASMARE, 2025F K FRFIRITZAMCIER:, HPEERHA. FARTHBETEFEERNATIG
FFHASRIT, MEGERATERHEFARITES, FAASETHRBAERHRIEAN, RIMTAARKRAMCHERITIR, BREGRIEERBEN,
S H TR REE, ERSTENTHHEERAMERERZN /| XEEH KA REEINGEZZE, KEKEMERBETERR
HEETN, MAMCHETRINAERES SRITIREITERLKERIREE

REBRITERFASLIERZREBATSEHTHARES, RIEAFAEERRKIBULHNRFENRHESHREAN, MHEUNRKBAEFRR
HEIRITILBIE#B3%0 SINKBAFMEARF-—FTHUEBHEAXNREAEAIRLENESN, Z—FTEHRERITRERETRS BFRERLILEISH,
AMC N7 BRI ¥ B B 7R T+ 7 B F 1R 1B o

IS SR 72025F TARMIZIEF L RNIRIT. HIRWIAIGH P ERIT, ESBMEGRERIT. RM1T, NRTRAELRFRESHIIFK, &
PREEFZWHFIMNT KT IRIIERK =

WHERZEARERRFMT. EMSELBUEREZET, 2026F @R, A#. EX. 7M. SRIRTHZMFELIGE, EiARIT2025
FWEZFRIRY, EBEEHFEZREMNRITEORMNTRARLFEN, EFLERRNSXRITHMEE.

36




&

5

ERX 3

1. BATEZ NI MBEFER, FHHKKE
2. g E M BREP: BAERR Y DA
3. FAARATAZ ARG R : BRERSERE S
4, PBELE RATALAT . & F3GEL, AU B mRE
5. ¢LF)iB AT 69 40 A A L vk

6. W&




EE T CWN LTSI S TP

HUAYUAN SECURITIES

W EREFREAFEREE, BEFMIEE TRITEERAMNEZTE, 20255 THERI10FEHERKBEFR L1T, BIRITREEEXERERIR
RPERFAXRES L. RIMVAARELRNEFREFEEESFERTHRENERA, ELFA~NERSHELENIL, B ZDDMLEE

EREMATHIRITROEENSERE, RIEMNXITUSIEERRKAA1%, NNELSWRESVERTEANS.2%, STREFZE (10FE K

)

HFIZELH3.4%, BRERMNURIFIIAK: F—. LEWUBRELTREFRFERFEWE, SIRREMNZTTHAPIED, WinxtrFEHR

RPYBERTHEBEEX; £, SaRITRERBEKFIERTRALERDER, ZTBIBHAARFSTH, SRNKRIAVNBFELERIT
BREED, RRELEWHEEEEI%NERIZT, NELETRITPBAEEENE=E,

B 30: MBIRW KATLGERA1%, RH LATI&ES LN B F2945.2%

12.00% - 3.50%
10.00% | - 3.00%

8.00% r - 2.50%

6.00% - 2.00%

4.00% - 1.50%

2.00% 1.00%

2022-08 2023-02 2023-08 2024-02 2024-08 2025-02 2025-08 2026-02
e EER0YER  —— REEkERE — 10YER (Bh)

TAERR: Wind, FRIERF AT
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'?'%‘-«ﬁ B L AFAET, 3.5% %L EERIETLSBREK N

HUAYUAN SECURITIES

#%10: PBER L ATIRA10%, W XITARK &R E3%EF
BB PBE BT  BIR T 10%- 20%. 30%
|44 20%

o BER M

REPBE H T 2 BT 10% 20%- 30%
JFigin-

il

BEE 2

LRAHRAT 30.00% 8.84% | 074 [3.59% -0. 081 [330% -0. 087 [B3.04% -1.J4%0 ey -

s | 440% 300% o8 | o7 ‘ 0.84 < 091 JE5tiAT | 5.83% 26.19%  7.56% | 046  F431% o | 050 [3.95% [-L8 0.54 [F3.65% [2
FlbARAT | 3.65% 30.01%  9.41% 0.93 IE% ) 1.02 IE% K 1.10 IE% 1 L@@E?‘f 5.07% 30.15% 9.37% 0.64 4.40% -Oﬂ/ 0.70 4.03% 0.76 3.72% -1.
FEARAT | 450% 30.00% 8.02% | 071 [B37% -8 | 078 [F3.09% . 084 [F285% -1 TLIMRAT | 4.84% 30.00% 12.77% | 0.85 450%| -0.34% | 093 4.13% 1.01 3.81%] -1.03%

WSEHAT | 5.15% 30.00%  9.31% | 0.66 0.72 : 0.78 - HERRAT | 4.88% 30.01% 11.99% | 084 B431% -0.9%: | 091 [F895% 0.9 [F365% -1.13%H

SOEHUT | 5.53% 30.07%  7.70% | 0.59  I3.95% 0.64 [3.60% |1 . : . TWARAT | 2.89% 21.91%  12.32% F2.60%  -0.29% F238% F2.20%

HIRTIRAT | 5.03% 33.99% 12.17% : ~ - FMARAT [ 3.79% 25.02% 14.17% F344% 0348 F316% F291%

WA | 400% 27.42% - 6.60% | 030 BT, -0l WNOSSRMMNEDY, -0 : : 0.9 KypRAT | 429% 21.58% 11.01% | 062 B383% -0.468 | 068 [B51% 073 W324%  -1.06

'\{ME{T 5.63% 29.06%  9.49% 054 [15.10% . 059 [4.67% .9 b 4 -1. WREEAT | 5.20% 29.37%  13.49% 0.94 -dl: 1.03 111 7

ST [ 472% 2837% 8.83% | 0.64 [WBO1% -0 0.70  [3.59% -1 : . -1 418 e . X X .

Rt | 485% 26.03%  5.72% .@ o048 — _0.8 HPHRAT | 3.67% 28.11% 10.48% | 078 [EB76%  0.09% | 0.85 [F3.45% 093 [WB8% -0.

Skt | 5% 2678%  8.30% N 3. m .08 ‘ BT | 4.92% 2053% 7.73% |RNOS8NNIE23%  -0.69 |01 WE87% [044 " Fassy o154

ks | 5560 o o ) Waa% | -0.55% 435% FHMAT [ 299% 21.84% 11.82% | 086 F2.99%  0.00% | 094 [F2.74% 102 F253%  -0.46%%

FERHT | 5.56% 26.51% 10.09% 052 5.14% | 04 6 | 057 | |

HEIRT | 5.66% 2329%  6.56% 15.76% 345° FeEARAT | 4.59% 25.85% 10.49% | 081 [3.33% 0.89  [13.05% 096 282 -L78%0

WiRIHAT | 5.03% 28.21%  7.75% 4149 -0 IB80% 1023 l3 51 - HMET | 1.04% 9.69% 5.52% | 042 [F127% 023% | 046 [1.16% 0.50 [ 1.07% 004%i
FNEAT | 4.82% 32.50% 10.65% | 0.81 [I425% 0.9 | 089 [HE.90% 0.96 [73.60%

0.63 [F2.06%

PiHT | 2.67% 17.37%  7.44% | 053 B243% -024% | 058 [F2.23%

EOE BT R T, WERTRARMAERA30% | 1o s sons | o B (o, | o B w1 e
] i g g . PRTEAT | 490% 33.91% 11.28% | 0.74 B5.05% | 0.25% | 0.81 D472% | 0.88 14.36% |
Hn' BEMERE., HeRITREEEPBEN xmZTs), Al wkiiT | 437% 30.05% 1059% | 0.66 |[E8I% 0.440)): 0.2 &% | o. | 078 I407%
FAAT | 3.79% 23.34% 10.06% | 052 WE51%| 072% | 057 BEDB3%  035%|| 0.62 WE8I%
SR TEMPBEERNREH, HETRMHEH. AT Py .
%2 waHT | 3.51% 22.55%  7.95% | 057 BBa4%  -03% | 062 B2.88% . 0.67 F2.66%
\ *INY 1 =R3a% 4= I Taaiar | 3.70% 21.44% 1027% | 0.64 B343% -027% | 070 [FE.14% 0.76  F2.90%
" 1 ROE*SM4ILLBI/PB, fRigEMITHLALLBIRIFAE, AT | 3.55% 16.98% 12.40% | 0.60 BB50%  -0.05% | 0.66 BB21% 071  F2:96%
ROE#3%52025Q37k F=, M L sR1TPBE: & HA B K IR F+10% T, BT | 4.28% 2417%  9.03% | 0.66 [BB31% d]i/ 072 I3.03% 0.78  [2.80%
_ _ N BT | 3.57% 20.42% 10.63% | 0.63 B347% -0.10f6 | 0.68 [EB.18% 074 [H2.93%
RITHR B RFBEIEEM /N F1pct; LHBPITPBR I HIEFREFA AT | 3.47% 1977% 15.15% | 088 BB39%  -0.08% | 096 EB.11% 104 F287%
o/ Bs D= o F A= AT | 434% 26.02% 10.46% | 068 BE03% 0308 | 074 BB8.69% 0.80 FB41% .
S0%H, JE_FE%E TR BEMAET%, AT Hﬁ'“‘zm"a‘ﬂ: FoARIR: Wind, SRIERATA GE: 9 Lorbls] 120255 % % a, ROEH202503%c#5. PBIE {444 22026
2.5%, BERENEFEZNMEREMNE, EEELREHINE £3A16H)

AHE, ZRIFARNERMEHNER, EHEEXRITHEMNEL
w35, ELFEITAAIXPBULTHERTEHMNERKAEENE,
39




NSRS BAAEERAREEE T, ey THENR

HUAYUAN SECURITIES

RITHARNEEZZUT=ZEERERM: (1) BFEH, RIT
BIAKFEHERE T HRATHIBRARKFNAFEM, TEZ
sk EFRESIN, RERREROEIEIR, HXIKFEFH/N
TEMNENFES TERTT, WEEN2025F A H/NMT (B
#. LIP3 ) ROEMRRTE, BXESLAEMPERZIE; (2)
TAER, EFERERITHLALLFHBNRE, RETHXIKTF
ZEHEE ($BITRRSN ) , SR TE2EMERITHE S AL FIRT,
SEEREXEEFIT. RIMTATE, B, REITENKEER
KX, BRSSWEITIEERS AL OITERRNEINEE, 2
EREEMERITHLERBEP/MIERENSSE; (3) ZAE
28, RO —RARTERMRITHLATEREA, HFim: H
HARLE A NERAR, A8 SERE™FHIES TN O—RE
AHEE; S8R ALIHBPAIKTE, RITERBFERAN
B BB K AR, RWAIBKAE X #2000 — R B AR ERTE B AR
HAEREREREREE, AURITHFEFIEZHEY NEK
HARIESS, SBRWARGELTHEBIRKTE, XAEARTT
FERR BRI TLLKFERR T, ENERIBIRITRO—R
RARZMBBRENTF1%, EMIARRZIMNEEIFTIZOD—RE
ARE, XERITREDLAENIHHREZREHY, &K
&, BFKERARIE. FLARBIRE. BRb—RAFREXRER
BILBHKARRIT, EAMBEMESMEATFEE,

A1 FQAATH AL AL T 1%, Rt 2ot B 4 29
RYMEE

B —RTE

= ‘ = . s
|IT BIERER BEEE 77 B &t 3B 22 i3l oz
TR 44T 5% 2.50% 1.50% 9.00% [ 1357% | 4.57%
PR AT 5% 2.50% 1.50% 9.00% [I1436% 5.36%
24 4T 5% 2.50% 1.00% 8.50% [ 11.16% | 2.66%
b [ 4R 4T 5% 2.50% 1.50% 9.00% [IIT12:58% 3.58%
B A% 4R AT 5% 2.50% 0.50% 8.00% (I10.65%| 2.65%
35 8 AT 5% 2.50% 1.00% 8.50% [IT1137% | 2.87%
R ARAT 5% 2.50% 0.75% 8.25% (B 13.93% 5.68%
R SIT 5% 2.50% 0.50% 8.00% 0.87%
M RAT 5% 2.50% 0.75% 8.25% 1.41%
b fE 4R AT 5% 2.50% 0.50% 8.00% 1.59%
R 4 54T 5% 2.50% 0.25% 7.75% 1.50%
e ke AT 5% 2.50% 0.25% 7.75% 1.90%
S ARAT 5% 2.50% 0.25% 7.75% 1.77%
B ST 5% 2.50% 0.25% 7.75% 1.58%
Wi 44T 5% 2.50% 7.50% 0.90%
LB 4RAT 5% 2.50% 0.25% 7.75% (B 8.44% 0.69%
=Y 5% 2.50% 0.25% 7.75% 2.77%
ITHR4RAT 5% 2.50% 0.25% 7.75% (IIN8.61% 0.86%
BReT 5% 2.50% 0.25% 7.75% 1.79%
5P ARAT 5% 2.50% 0.25% 7.75% (I921% 1.46%
B 4R AT 5% 2.50% 7.50% 2.14%
Ky 4RAT 5% 2.50% 7.50% [IIN10.24%) 2.74%
R AR AT 5% 2.50% 7.50% (IN8.77% 1.27%
BT 5% 2.50% 7.50% (HN8.57% 1.07%
HFH 44T 5% 2.50% 7.50% (I12:82% 5.32%
HFEARAT 5% 2.50% 7.50% [IN8.75% 1.25%
FEHT 5% 2.50% 7.50% (IRIL.49% 3.99%
KM RAT 5% 2.50% 7.50% |[IIN8.76% 1.26%
I AT 5% 2.50% 7.50% (IN9.79% 2.29%
7 24547 5% 2.50% 7.50% (BT 8.69% 1.19%
B 44T 5% 2.50% 7.50% (IIN8.52% 1.02%
¥R AT 5% 2.50% 7.50% (I 14.49% 6.99%
P REEAT 5% 2.50% 7.50% (IN12.98% | 5.48%
FRTAT 5% 2.50% 7.50% (B10.67% 3.17%
AT 5% 2.50% 7.50% |IINT0.82% | 3.32%
TR 44T 5% 2.50% 7.50% (INL1.77% 4.27%
HRET| 5% 2.50% 7.50% (IINI076% | 3.26%
IT B 4147 5% 2.50% 7.50% (INI3.77% 6.27%
B =R 44T 5% 2.50% 7.50% |[IN12.85% | 5.35%
AR AT 5% 2.50% 7.50% (II1.14% 3.64%
T R UAT 5% 2.50% 7.50% (IIINT1.06% | 3.56%

AR R: Wind, IRIERHT AT
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HUAYUAN SECURITIES |

%12: 2025FRATE MR Z B H L AL

BT 18 2B 3R 48 58 68 78 88 98 108 1B3 128 BT 18 )= 38 48 58 6B 78 sH 98 108 18 128
TRRIT| 0.64% 0.73% 029% 1.74% 0.86% 7.36% 1.63% -1.72% -1.75% 6.58% 4.24% -0.47% JLEURIT | 0.61%  2.50%  3.42%  -0.66%  5.00%  841%  2.88%  6.98%  8.17%  145%  161%  -3.52%
EIRIRIT|-057% -035% 3.76% 2.60% 1.97% 4.54% -032% -436% -433% 6.04% 581% -1.91% EEERIT | 1.64% 0.65% 5.24% 5.38% 1.93% 239% = -3.58%  -6.74%  -6.08%  9.30% 4.11% 2.23%
RAERIT| -1.11% -0.58% 097% 4.63% 2.03% 6.33% 9.40% 11.43% -4.99% 19.34% 1.01% -2.97% TIIMRAT | 440% - 405%  695%  8.07%  8.74%  372%  Al6% | 739%  T48%  -0.56%  -2.99%
FERIT| 120% -0.92% 3.70% 0.83% -0.18% 1.81% -1.25% -0.54% -6.16% 8.30% 820% -3.76% FOGURIT | 038% [ -552% | 228%  0.87% | 998%  3.11%  -120%  3.04%  -171%  348%  5.13%  -121%
BRAEERIT [ 2.13% -1.66% -2.07% 034% 4.10% 2.63% 4.94% 523% -4.80% 0.00% -1.22% -4.05% TIRERIT | 852% - 6.34% - 11.76% | 243%  526%  1.26% = 6.34%  723%  0.11%  0.08%
&E%Eh—. 437% -0.55% 3.33% 2.94% 1.74% 526%  -438% -497% -7.57% 6.85% 5.71% -2.36% FUMERIT 1.03% -2.37% 0.21% 1.80% 13.33% 0.96% -3.00% -1.12% -3.78% 2.82% 1.76% -1.99%
BRRRIT | 344% 3.44% 2.95% |-5.89% 6.60% 5.80% 0.99% -3.57% -5.78% 1.19% 5.04% -1.98% RptT | 371% [SIOSAN 7120 L4 BAO%  S6l%  060% 27 60N  B3% 07 0%
EsRT| 3.50% [451% 2.56% 5.08% 12.50% 12.57% -491% 6.40% -_3'45% 20.09%  8.36% FREBRIT | 047% | 6.63% @ 7.10%  -1.22% | 14.19% | 3.66% | -3.71% @ 0.00% = -6.61% -2.55%  036% = -4.45%

BT | 081%  -3.88%  11.87%  10.20%  4.58%  -0.77% - 2.67% | 925%  1948%  497%  -3.30%
BIRIT | -167%  271%  261%  2.04%  572%  7.37% = 240%  -3.13% = -695%  5.56% @ -1.32%  -2.17%
EEET | 361%  149%  343%  758%  991% @ 297% | -462%  337%  -3.05%  8.82%  -6.56%  -7.44%
FERIT | 594%  415%  0.66%  099%  8.50%  -2.77% = -45%  -7.63%  3.05%  540%  -2.15%  -3.04%

SOERIT) 6.00%  2.17% 4.10% -3.38% 8.48% 7.90% -3.00% -1.02% [-11.42%| 1.91% 4.35% -0.24%
HERTT [ 487% 3.92% 3.04% 1.41% 10.40% 6.78% -1.78% -3.54% -8.86% 7.50% 2.65% -0.77%
BRAERIT| 048% -0.72% -5.34%  2.05% | 930% 9.20% 4.10% -5.93% -10.59% -1.76% 4.60% -6.36%
FEKRERIT| 2.72%  -2.84% 0.53% 0.00% 5.03% 4.53% -0.53% -6.67% =11.11%| -0.60% 8.08% -3.32%
FELRIT|-1.97% 0.52% -2.34% -3.11% 5.96% 7.68% 1.33% -147% -589% 1.94% 2.56% -1.72%

AT | -384% -5.00% 8.45% |t 3.58% 8.99% 0.51% -4.78% [ISI08Y 3.50% 1.76% -0.87%
HRESRIT | 0.34% -138% 2.80% 1.70% 7.69% 10.06% 0.00% -442% -8.02% 0.34% 2.68% -0.98%

ERIERIT | 476%  -2.00%  -1.53% = -4.15%  7.03% = 4.04%  238%  -0.48%  -481%  1.52%  -0.50%  -3.50%
FMERIT | 222% | -5.80% | 5.49%  2.03% = 846% @ 3.02% = -273%  -492%  049%  135%  1.68%  1.10%
FERRT | 277%  -1.71%  1.74%  -142%  9.25% = 3.70%  033% = 885%  -6.94%  0.00%  -1.54%  -3.39%
BT | -160%  -1.26%  7.48%  -221% | 1250%  7.26% = 0.88%  2.19% = -627%  12.26% @ 142%  4.63%

glﬂ EEE?FE—Fﬁf Biﬁ#}iﬂ%ﬁ%ﬁ]%’[}“_ o 2025_/"5'5 %1;}11;/@ X;J-{EE?:]:;lﬁij& EEE %——‘}%ﬁl SFREST | -188% | 443% | 451%  0.72%  6.67%  10.32%  -6.29% @ -429%  -328%  4.28%  1043%  -1.38%

MRET | 312% [ -629% 742% | 12.66% @ 5.84%  -0.06% | -5.04%  -7.23%  477%  501%  -6.07%  -0.62%

Bﬁﬂﬁ?ﬁ%%, 1&$ﬁ$ﬂ$ﬂ%i§%ﬁ'&%ﬁ-ﬁi$, ﬁ%%glﬁgﬁﬁ T’Uiij& ERET | -164%  -033%  3.69%  1.29% | 10.54% @ 4.34%  0.05%  -229% | 9.06% @ 3.54% = 2.48%  -1.27%
i@ﬁ]§&mo §2023$ﬁ_"]‘§u§|§, Elﬁjc?fgﬁlﬁg;é}j—]?ﬁﬂiﬁg%ﬁ&, ;I-HS(TJ- LESRIT | 065%  2.16%  1.84%  253%  7.41%  523%  0.00%  -0.67% = -6.04%  1.07%  -2.12%  -0.36%

TR T | -135% -3.26% 1.42% -3.32% 10.31% 3.44% -1.26% 1.33% -3.61% 3.23% 1.51% -1.98%

i&”&ﬂlg _I%_ T ﬁﬂi’.;c"* 9_}.2'%&?1—' ’ 1E 7:E2025ﬂ54ﬁ 'ﬁ}%?:f ﬂ.ll éﬁﬁﬁ)—é ’ ﬂ.l! 25'% ‘I%‘i%h E"J BRET | 1.13% | -467% | 3.14%  -038% | 15.08% @ 5.38% | -481% @ -0.94% = -436%  4.23% = 039%  -2.88%
iﬁk z‘z _F':-"]—?j_' TZE 5 H i[_l], §E T le\ -Eﬁ ,r_&l_ J:EK . .IH.'. E i#_ )\ 6 H i}lji, Z‘z _F?li']— ?'T' %Egz ﬂﬁﬂ( mE STRESRIT | 0.00% | -4.60%  7.23%  -2.32%  10.12%  3.94% = -1.89%  3.00% = -7.29%  6.74%  147% = -3.22%
> ’ > BRESRIT | -1.07% | 5.92% | 134% | -245% | 1298% @ 2.84% = -242%  -0.71% = -535%  320%  0.73%  3.26%

ﬁ?ﬁ, Hﬁ'ﬁ}?ﬁ'ﬂ%uﬁl}ﬁﬁ{ﬁ' (I?:J's Z‘Z?'T') i?KmEEﬂHE%, 7ﬁ}§§ ﬁ'ﬁ& BT | 2.11% - 190%  4.16% = 9.09%  559%  027%  176% | -720%  3.07%  113%  -126%
1E1E Hﬁ'fﬁ%&?‘? ( = i\ 'EI%IZEI\ %B J‘H\ Elj ) ig#a Xﬁ’fﬁﬂ&iﬁi’iiﬂﬁmﬁo WREBIT | 229%  -3.04%  266%  -1.18%  995% @ 2.04%  -044%  0.89% = -487%  5.65%  225%  0.66%

10~11 ARITHRBR LK, 12 B EERIE, &8 2025 F RIREEThAN rRm: Wind, LBIERTLAN (i HBA S A RITARKIE)
#, RIMPAASLYERITROEEMNEELIFZE, BEVAERIERER
REMANEREHEN TITEERNRRITRR R, BEERRED
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HUAYUAN SECURITIES

XBEARITHREOIFME, FmT “hil” MEXNRMGE, REXGRE, 2HEHNERA, NENIE EFHER
T TAR, WHNESRITEVIERKENHE, FRASLENA THHENEEE RS, BRENBENEFITERS
BATENLE, RERLRIT, THRT

RAITMEMESELSBERREERFELR, ERAATHEEIER, WEFELZSEGREMNRITZETH
BB KRR FREATFRNEENES, EMETFF A TEZRSBAN, ZBETXEBERIT. HAUIRT;
SR IR TPBIAE R Z R TRIZEALLTT, HARKLSGHKE, WEAEESEBEAXNELE M, XEHERIT. £E
]ITo

R, BRNBEEEENE. KETHAEBRENEKIE, B, KETERER T IMIEIMIER, TE
XU _EATEEA A AR sRIT AT @ i D it R E SRR IGEFIEK, TERTHEEZHXRRWAXTNE thIMB
SWEITREZERATRERE, EXQAUSHRBEEARBRGIMENER. M TIIH. B, WRKE
HWHhMT, ERUABREEFREHNEMERE, REARIEBREMEREGERERAE, E—AEBURIT
FERANKEES THE, ZS—AETEERSHR/MTRERABSREESN, EF REEPHEFIEREEE RBER,
RIBRSZSHNEEFWLFKE, FERABESRERR, BEEFERXLRITERERKEFERNGEREEE,
KIETLHRIT. MMBRIT. BERITO
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2. g E M BREP: BAERR Y DA
3. FAARATAZ ARG R : BRERSERE S
4, PBELE RATALAT . & F3GEL, AU B mRE
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HUAYUAN SECURITIES

EREFTITRR, 2026 F2 AE TR ELNE, ESMEBENETMY, HREELERFES 2%MKTE; 2AMHIE
WPMIZ49.0%, =SKFREATHE, BMATREKUTEEEZESTHRBEMAME; 1-28 TUIEmER L E
F£E6.3%, HFEEETFEAE2.8%, BEEFINIHWAFNLERTIKME, MEBRMENH G, REEFETIFE
B8, MBURTERMERAR, HEREBREM AR, WASFiEtRSnE R,

BN BEE TR, ZarsRITHE LS REEPERM TN AT AL UE= A RBNN NEE R, 2025537
AR BERNE, BRBENAZERNEREHR EH, RKEEMTNRHE—T TIT, WRKEHRRNETE,
RASTUE R B R & T R A XUBE o

BINEFAMEMEIMNGE . EEXRBAFFLEMG, SRHNEEIRELENE, RNXEEKEETEXBXE, £
ERMEBERXBMNEFRE, BMPERMEZIEER, RENMEARERE LT, FBIEFHEME. XBLEHE
B —EE, ShE TRESTERE L AW RRIET,
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HUAYUAN SECURITIES

HEF AT E B

ABEZLOMITAREH, AALA T EIER LR TOIERBT EMRALTAAFEMAIERSHIT, AREERLOGIT A I & EH R BT AASAREIE
FA KIT NN AT R AAUH MR LS E, TUHRGFR Tk, ERASEFGANEE, R, EUaE LiRE, AABRBGET RS TYE 5.
RE, WAL ABE P HERETE LRI EH LR AEFER

—A% 7 ¥

BRIEZRA A TR E) QAT AAR “ARna” ) BA P EIERRFTOIERZTFH L 57

RIRERIE LA, AN E PAER. A s e BB AL ZF%&iﬂﬁﬁLﬁh$/\‘ﬂz\F ABERET AN AN TEHENCAFRZEIET, BN

S| MRIEZF13 GO MR T M., AREMBENTH. TE, SLAMENFRARBELE LTI, FIREAIBAA B E R FIE R R EAZTARE

iEIERAE L #iF, ZFEE, ELAAZEINERAREARGEARZ T BN, MERAABSFZTELX, EEMEEY T BITETAGNIARE, &

PRI AREPOE B AT LT i, FRERNEEEAMNRT AN, WHKAFHHRER, LENMEE, ALk, Ui, RKEFTBEHERGOEL

o MARIERAE B AR EITE R — )G K, AN R/ AL RIFEAR G TRARIAAT EE T, AR X8990 FIE AR TIE RE D I2IE AL TR K P @ R ok

RIEH A T o

AREBENEIL., AR R B AN 8] T A AREY BN wfpl, ERRE, ANSTALEARENREL., WHERENR—BORE. &

R P48 091 2 AL TTATE BN A& . MAERIL TN TR K. RIEZTHA, KRS PR3] AKX T Lgag 2B RETERN, 1\4'3‘-@/311’-/91%%33[14’]?7'7

BB SRR T AN 8 KB IRIEAEAT T 09 ©IR A FF ASE L, 27 PTAR GG TR oT A8 2 K F 48 &2 694834, AR89 TAL T fe & 2 F o Fr M 69 =

Ko AN S TIRIERREPT M ERBERFHRSE . ADAMNAREN SR ETERK B BIa)EH THEGR, HTHERE Y 7K EHE G 2 H 352,

ARE A AN E TR, B TAEANF A ﬁAaﬁﬁﬁiﬁm#mﬂ% AZANEFRPEITI, RIRE QT RF AT 7 K5, B H R

FR D KRBT RN, ROAEAFTIZAC AR 8] A8y e 7 KAE o Ao bEFF AN 8] T3 AT 31 . FIRRY, SAEAFNTRENER, FERAELA “RRIER

R PT” , AR RIRERATETHEREZWI AN, M FEK. AN AR TEGRA . A KRS T LA QTR IRFATITEARITIY A AN F)

AR, IRFARITAATIT,

$&ﬂ%%kﬁ\i%Aﬁu&ﬂ%%ﬂAﬁTm%W%Iﬁ%ﬁu%ﬁ& KARR ST ik 0 KRB @ ELERE KRS E LAEBOR—H T HiFb R

RHM B, Anal XA ELRENERENAZE AT RGOS AN = EFEIRT]. BZRTTARIACZ T L 53011 T Re kR s 5 A REF

07 N RIE R — 3 H 3 F
eV VWV NV NV Y YT
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HUAYUAN SECURITIES

15 & WE F W

B EF TR LT, AN TRARHA ARE T RAN 8P KATHHIERF BT RS, T A X LN S RE RS BRBZTRIT. MW HARFeb ik Bs s
Fr e RIS AN B A A AR ST B AR A S LA BATAE B E L S0 Bk, A H B S H BB AN S A/ BRI RAR T R A7 ¥ o0 AR AL 5 FINE 69 % 12
Pl R, B HF K AR BF Rk 2 00— 5 F R,

BF LA

EFGETIRR: RS AEMANA R, IERMATTRMT ALK GERERAIRE, T LT

SEN: AR B AT g A A4S ROk sk kg £20% A L

¥ AT R EAT % A R AR M £S5 % ~20% Z 1] ;

ok AAAT R EAT 7 R IS H RSN E-S5%~+5%Z 18] ;

R AR R R RS RO IR T 5% AL T .

T BFBRMAERRLEZOTA, REXTBELEARZERZNERISAL TS, RERZCRE, AL &ML EL HAAG T IFL,

RGBT IRE: ARERBHONA N, FLREHRZEAT T RIT LR KRG AITE, &L TF:

FHF: AT LR F AR B ARARR) AT 5 R R A6 4L

Pk TR B E RIS ARR

B AT IR T RIAT AR

SAVESARTR IS, TR FIER ST AU R 038 2K I8 3 AU AR R0 RAASHF AU R, KR 6 At i

B A F NS T HIE R AR IR TAAGFIRAR, o BaTeH G ARRE 2% BB F. BEEEMRERIRS, ARIVLRZ RN E 53
B, RRAAARSE A I RR BT 28

ARERAGEARIEE: A RTHLEH TR 300 4, FETFTHLENEE P LMK (HSCEI) , £ETHEAEHNIRE 500 454 KA A TAEH.
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