[EE L1575 KA

HUAAN SECURITIES i1k B 3R
EBEABBRHERRT BN, 2ER, PEEH AR
Frore

REBEEAEBHRBERBT BN, RERFAEERIERE

QLEBMAER R T B 2.9%. KE o<, 2E AR NI 14.74 T/,
ATk sa L P R 300 A 3 rbaR BRI T 2.9%. AN (747.10) : 4 90 A A AR h 42
RABHHTT) == PR30 Gk 3.28%, BA&AE; 50 AT S AEHMH 1622 Tk, A
FF, RweEF; A 15 T8 B 240 541 Tk, ARk
H2.1%, FILb T4 18.8%; @QAMBHETHAE 129.03 A . iH 5 %514
(7.4-7.10) : A E HA2A#3HF 129.03 AF, Bk EF 039 2
Jr, #2023 . 2024 SR #4555 8.82 A 3.37 A0T; 150kg

-20%§ 8 T 2 8 3 & AL A A2 B b 5.12%, B ERR B S 0.17 ANE 2%, 2 2023, 2024

oS s s e e ERBSAE 059 N T L. & 023 AT 4L 175kg. 200kg 5
RIS TR £ 571 h 027 T/ 0.5 A7, B MERA; @6 AL
#ALIES 5 S0010520070003 THA B FR LK 455%. 2025 F 6 A, 19 R ETHAEES
®Af: wangying@hazq.com 1790 7 3k, FlHHEK 45.5%; 2025 % 1-6 A, 19 R Ldkb ks

10,382 77 sk, RBHIEK 32.7%, HA2F (7 k) AHEKIRK A,
BB 4691, BK 1793, #AE 712, BERAL 512, KR 383,
KR EFRAHE 358, R IR 296, PARRAEA 290, EAGY 259, B B4
e L 191, APRER 154, REAY 153, TAEHR 106, 24 95, #R
T M A4 78, A TT. AFAR63. TN 32, EAH 6 BAEER
2025-7-5 PLIG iR NF BIKAR K Sy, EARAHE 125%. 48 118%. K 3% 116%.
0 B R AR A RS E bR RAEE 83%. BB R 75%. EIA T1%. 4R 45%. AR
14.61 7, 5 F 45 52 5 0b 6 ER 41%. BAFT 38%. KILK 35%. BRI 27%. &K 25%.
2025.6.28 R 9% BHR 6% FAEFR 2% RI-2%. # A 2-4%.
T4 -16%. MR AE¥-43%; QKRB EBRARLERHEE,
EB2 FPPHEMSLEYERL TR, AR EA BB EHS A% R,
HANE AR+ REAT KEE 7k b A2ke, Aanathi
HE. ZF . REBRAAZYZIRA, b, 2 TT. AR,
BB W HEE 2 5000 I IR B, AR A B A E] L%
F. 6 A, MR ER AL EEE 3431 Tk, LEEANE
T 6 A& Eagd b Eas A TR, L4, hde
B EIRWTHE 23072 1295 07, BMEKIF TR 1 A £ 123
Jro RABR (FERNE) )R T 15 2 £ 1259 2, KAbR (A
BLAE) ) RT3 T 2 1233 007, AR T 4 3.7 2
JTE 12327 &Mt 6-7 A B e % a3 A2 HF AT
#o, 6 QiRALWN . EEMBEG I SR E R A2 IR IG5 A
REZE 0.12% (5 A 0.92%) . 0.28% (5 A 0.32%) , 2026Q2 A %
WA L EHH A LATRE, 2026 FA KN HLBFIKFHZ
AL 2025 F; ORFEL R LAk, EERFHBRBRAE . B KB,
ARIE 2025 SFA BTN EAZF, AURK K TAL 2,773 L. BKIK
B 2,469 L. HAE 2,673 . FBERAL 3,207 L. R 972 L. E

FoF AR AR E2 5 8 BFEHLA PEAFF AR



. 4!3.1:57} b B
#} 3,729 L. E £ 2,725 7. AR 4,955 7T, 7K 2,833 L. KEH 2,933
Ay — ZERIKREBEDAEES LT SARML, G435 AR FRFAMR
B, FEIEHHIREA . BEREA
B A Seb T E 8380 7L, HFABFKEMLTFFTHKA
@ & P Feb e E 8380 /L. 2025 55 26 B (6.23-6.29) XA
ARG WA 4721 FT/E, BRI LK 1%, B TE 1%; KR
HAEE 152.81 B A, FIRILTE 7.6%, FIWTRE 6%, KEAAL, 1B
7 Sa A% 8380 U/rk, FERIL TS 0.8%, Rl T 8.4%; £/
M0 0.99 T/F, IR TR 27.2%, Fl TR 53.3%. 2024 5
12 AZAKEANER. FHHZI|H, LF3A. 4A. 5 ANE
B V23, B4 HE BRIz, QFRABREML T FTHRE.
2025 % 26 Bl (6.23-6.29) : HFALFAKRGEE 1554 5%, 214
2021 FUAR B HR &5 % /ﬂ&fﬁ LARAAZ 1388.2 A&, & F 2023
FARBEMEIL; ERXERE G E 1414 T £, 4)E 2021 504
(RHREG; BRNLEFRRELHM 13.18 T/AF, ARA 14.13
LIS %ﬁLﬂ""v‘;}ka/)t 7TH 48, ZFBHH 1548 T/,
JIRbk 1.4%, Flsk 14.0%; 7 A 3 B, FHARGHMN 4.3 T/T,
FIERILER 4.9%, B ik 23.2%.

25/26 SFAK IR, NEEHWTAMERTR TR, XKEF LA

D25/26 A3 2K BN ILTRRMEL 14/15 Ak F K. USDA7 A4
FIRETM: 2526 AR I K AN 18.5%, FIWTHE 114G
B, RWTHE 0248 a5, 4 14/15 F R BARKF., FERILR
MATHMELEREREDT AR 2425 FE2RESETM6 A 2277
wb, K tg EEE 7 A 337 Bk, 25/26 SF4E A TUNMALFF 346 7 b R
T, 4524/25 e LA 9 ek, @25/26 A E A L TRRMEL
15/16 SFVA R KA&. USDA7 A4EE RETUR: 2526 FE o5k F
B 25.5%, BB T & 0.5 A E 5, SR T2 02 A8 o8, 4 15/16
Fh R RAKAKT; @25/26 2K E M LTRMEIRL EH 01 AAF
k.. USDA7 AAEEMETN: 25/26 FE Ak K & &K b 20.5%,
Bl T 0.6 A~ o8, BRI EF 0.1 AB 4%, FE R LT H]
BERERE T A4k 25126 SF42ETNME 259 ok, Rl 192

ek, FAMEL 6 A#FF.

BN RAE; AT SRATRIA,

BOEAEARARN T & 5 PR IF RN 2/ 39 PEF AR
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HUAAN RESEARCH

1T AR T AT EIIR ooeeeeceeeeceeeseeesee st sessessesssssest st ssesesssssessessastsntenesnsssesssssessententsstestssesssssensententsntestestestesssensentsntenseseeseesssesensen 7
11 KB R B AR K 1.09% v ee e ee e ee e et ee s e eese et seseeeeeeeeseeeseseeseseseeeeeeseeeseseeeeseseseeeenaseseeeaeeneseseneaneneseneeenananens 7
1.2 BRAEEEE oottt ettt seea e e s e saeeeeeae et aeaeeeaeeeaeeeaeaeaeaeaeeeeeaeeeseaeaeeeeeteeeaeeeeeueteeeueaeeeteteneeeneeeseteteeeeeneteteneneaenenenenas 9
L3 BBl oottt ettt ettt ettt et ettt et et et et ar e et e aae et e et eateat et et et enteutentertaReareeat et eaReaaeaaease s et et et et entene et saeerearenaensenrenten 9

PR i) < & -2 11
DL AT R T o et ettt ettt e ettt aea et et e u et et et ettt et eaea et et et eue et et et e Attt et enes e et et et esen et et en et et et etenenrt et eteneaeaeaneneneaen 11

DL R TIK Z oottt et e et et et e et ettt e ettt ettt a et n et et et e e et e et e s e et et et et et et et et rat et e n e eraaraarannentn 11
D012 ]S FE T TGRS ettt ettt ettt ettt ettt ettt ettt ettt nt et et e e et e et et e st nt et e e r st nnaararaen 15
2 .3 Aottt ettt ettt et e et et e e et et et et et et a e et et e e ar e ea e et e et e e a e et e ar e et et et et e et et et et et eneanen 17
2 04 BB ettt ettt ettt ettt ateu et e sttt ar et e r et e At et et e et e n et e e nt e e nt et as et nn et e et eneatene 18
22 B B ettt ettt et a ettt et et a et et e ueae et et et et ea et et e e eu et et et ene et et et e A ettt et enes e et et et esene e et e s et entateeenenrt et eteneaeaeanenennaen 20
D200 E ettt ettt ettt ettt et et e a et e r et et et et e e et e n et e e nt e e nt et et et nn et nre et aneatene 20
.22 BT FT IR ettt et e e a e At e e e et e e e e e et e e e e e et et e e e e e e e e a e et e e e e e e e aenenenn 22
.23 FB TR oottt ettt ettt ettt et a2t et ettt ettt et et e et a s et a st et et e st et et et et et e e et nt e e arnntenn 24
2.3 K B ettt e et et e ee et eueaeeeeeeeueaee et e e eueteeeeeaeeeeeeeeee et et et eueeeeeeeteseeeeeeeeeeete s et et eeeaeeeneeeeeeee et eneaeeeeeeeaeseeeeeen 25
D Bl I TE T oottt ettt a ettt ettt et et eu et et e A et et et et a et et et eut et et e A ene et et et eAe s et et enen e et et eeeaea et eaeten et et etenenntnenaeneaeaen 27

3 B A LT AL A oo s et s s tesestes s s s e e eee s e s st e e et e e e s e et e se e e se e seseaenseeeaseeeasaseeaee e aseasaseeaseseanes 28
Bl B B ettt ettt aea et et u ettt et et en e ettt ea e et et ene s et et et et ent e eaeaeee e aa e s et et et etenentateaenenetaen 28
3.2 IR ] B A2 oottt ettt et et ee et s e et et et e e et e et e e e e e e et et e et et et e e e e et e et sae e et ee e eenaeees 31
33 A A Ad e oot ettt ettt et e e s e et et et et et e e et e e e eee e et et e et et et e e et e et e et eae e et ee e eenenees 34

| xR 36
417 AF 1 RE A bAAE T TG MAETT T ittt 36
4.2 2025 25 T ] o ] R A T 0 oot e et e et e et e et e et e et e et e et e e et e et et eneeeer et eneeeennees 37
43 EE . EIET R A HOIN T B i B B T oo e e e e s seeseeeeeeeeseeeeeseeeeeesenensaeaas 38
B = ] B AT oottt ettt ettt e et et e e e eee et a et et et e s e e et et et et e e et et e e e eeeee et s e e e et et e e e e et er e e eeeeaneranaeens 38

DL R 38
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HUAAN RESEARCH

B 1
Bx 2
Bk 3
Bk 4
Bk 5
Bx 6
Bk 7
Bk 8
Bk 9
& 10
Bk 11
Bk 12
Bk 13
A& 14
B & 15
Bk 16
Bk 17
Bk 18
Bk 19
A& 20
Bk 21
Bk 22
B & 23
A& 24
B & 25
Bk 26
Bk 27
Bk 28
B & 29
B & 30
B & 31
B & 32
K& 33
Ak 34
B & 35
Bk 36
Bk 37
B & 38
K& 39
A & 40
Ak 41

B& B X

2025 454540 AR AR5 P IR 300 Fo B AFRLE A B BEEL oottt 7
2025 A B A BAT AL TRIE B ELEL oottt ettt n e n e en e enaen 7
2025 VAR R AL T AR TRIEIERT BB I ..ot st e e en et s e en e een s 8
RALAR 3 B FEIRIB T B FUR (BT B ZE ) oo 8
R AR T ) FEIENE IS T 8 TR (B T ZE) oot 9
RALATALBL B BUAIRT BB I oottt ettt ettt ettt ettt ettt et ettt et ettt ettt ettt et et ettt ettt ae s 9
R PE F7 PB AT (2010 FFZ4%, J ) oot ssesses s 10
R F I PE AFT (2010 - Z A% ) oot ee s s e 10
R F I PB AT (2010 FEE 4%, JA) oo 10
FEFIAPE. PB AR (2010 24, Bl ) oot 10
KA AR S ARAEAE (2010 FF 245, T ) oottt ettt ettt naenan 10
AL AR PR 300 AL (2010 FFZ A%, ) oottt n e 10
(@10 Ml IR L RO 11
B P BRI T A BB s T/ ettt ettt e et s e 11
(@10 W A 1 IR L RO 11
B P R I T B S T/ ettt ettt et s et st n e 11
(@10 M 2B 1l IR L RO 12
B P B I T AL BB s T/ ettt ettt e ettt r e 12
B A N e L s <R 12
F I B RABEE TR oottt ettt ettt ettt et ettt et ettt et ettt et ettt et et et ettt ettt et ettt 12
R e e o <R 13
A ER R BT T ettt ettt ettt ettt ettt e et et reeen 13
F I R B BEE TR oottt ettt ettt ettt ettt ettt ettt et ettt ettt et et ettt et ettt et et ettt et ettt 13
R A e o <R 14
TR B T BE TS TR oottt ettt ettt et e ettt ener ettt eneen e r s eee e 14
BT B AT T oottt ettt ettt ee et et e et se et seeneen e eeennes 14
BT B T TS TR oottt ettt ettt et ee ettt ee et eeen e eee s 15
TR B A BE T TR oottt ettt et et eener et e e er e r s eee s 15
BT B AAAEE TP oottt et ettt ettt e et e ettt s en e eeeeenaes 15
CBOT s IR AT, T R TR oot sn e 16
B P AN I T AL BB s T/ ettt ettt ettt 16
CBOT A AT AT, ETUITEFR oot sr e esenes 16
A R AG K T I, T/ oottt ettt ettt ettt ettt ettt n et n e 16
B AN e L s <R 17
F I N BE T TR oottt ettt ettt ettt ettt ettt ettt ettt et ettt et et et ettt ettt et ettt 17
AR e o s <R 17
NYBOT11 F48 B RN AT, 0/ oottt 18
BV AT AT AN AL B s TP ettt ettt 18
BAE B AT HE T BB, Pt 18
1 SR 7 N Y OO 18
NYMEX ABFEZA T 22 BAN A B s /B oo 18

FF AR AR E2 5 8 BFEHLA 4739 AR
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A% 42
A% 43
A & 44
A% 45
A % 46
A & 47
A % 48
A& 49
B & 50
B & 51
B & 52
B & 53
Ak 54
B & 55
B & 56
Bk 57
B & 58
B & 59
B & 60
B & 61
B & 62
K& 63
Ak 64
B & 65
B & 66
Bk 67
B & 68
K& 69
Bk 70
Bk 71
Bk 72
Bk 73
A& 74
Bk 75
Bk 76
Bk 77
Bk 78
B & 79
B & 80
K& 81
K& 82
K& 83
Ak 84
B & 85

ABTEIL M AABIE I T LE BN AT ) TO/Me oo 18
A FRABIE LT T oottt 19
e o o OO OO 19
LA e e o OO OO 19
B B o i 1 I oY A x OO 20
AFHEANFEFE BT, TULTT oottt et 20
R ol R oY A OO OO 20
AR Rl i O I B A 7 < 20
FEABFE R BT oottt ettt ettt ettt Attt ettt an et et s ettt n e et et enan et et s et senas 21
INTEIFHETRTAANTD , TU/ZK oot 21
BB TR TRTAFVID, TUIK oottt a sttt nenen 21
R L ol oY A OO OO 21
AT ) I M . 0/ oottt 21
HAZARTE Q0 2T VAT ZEFE B B oottt ettt na e 21
BAZARFABIT 150 0T ZEFE B B oot 22
EVBE T AUFEAL T ) TP ettt ettt ettt en et 22
TR T AN, TUIES oottt ettt ettt a ettt e st a ettt en et naeen 22
B AR T A AE B, T7 B oottt 22
JE FEABAR B A R L5 A28, 7 oottt 23
Jo B ABAR BN FE R FFAZ B, T7 A oottt 23
Y A A A ki 2~ 23
Jo B AR ATE R AEAZ B, T B oo 23
R - a1 I Y 2 OO 23
E) T IR F 7 TR B, TULATT oeeeeeeeeeeee ettt s sttt st a et st a st naesenansenantesanaenas 23
el 2 L 11 N oY L/ OO OO OO 24
) AR IB G FRIENAE, TLI500 F oo eeee s s e s s 24
LRI 7 IOy 2 OO 24
L= i IRy 2 OO 24
R S YN o OO 24
FIIRAENAE (AT: TUIT ) oo e ee e s s s ee s e s ss e eesesese s 24
e B 1 oY OO 25
B IR IE T AN YD, UL oottt ettt sttt ettt enaeen 25
BEIKEIE TN TTE, TUIT oo 25
L N N Y OO PO 25
BID B8 BB L AN s T/ T et e e et ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt te b et et etetetetetetenas 26
B BN TU T ettt ettt ettt ettt ettt a et tenaeen 26
I BT R AN s L/ T ettt ettt ettt a et et ettt ettt et et et et ettt e b b ettt et et et et et et et et et ettt et et et eteteteteteteteteteteras 26
e Rl N D O /N OSSOSO 26
o S T o I o o - OO 26
L a1 I oY o OO 26
T BFIZ LIS R IR AL oottt ettt eenens 27
B BRI T HEEE L IR AL oot sttt sttt ettt nen 27
FEAAAEIZ TG FEEE R IR B oottt 27
B IR IE VG BEIE IR IR B oottt ettt ettt sttt n et n et naranras 27
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B & 86
B & 87
B & 88
B & 89
B & 90
& 91
& 92
B & 93
Ak 94

e S Tl o S OO 28
FETEIB JE TG IR IR B oottt 28
BB 2 0N T8 TE TG B IR B oottt et et ettt ettt ettt ettt ettt ettt et et et et et et e ereaeraen 28
H LB E TR T IEEE IR IR B oottt sttt 28
FEB TR AN BT RIIEEIZIR , T7 3K oottt ettt 30
FE2ETHSBITHAZBRBIIIZIE, T35 oottt esaes 31
B B R L o OO OO 31
T2 EF R R TS BRI BEIEAR oottt ettt e e e e et et st ea et ae et e te et e et et e et eae et e eeeneas 33
2025 4 6 A L A RIAA L B EMAETRIME , TUIATT oot 34
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f2iz LA

1 REAATH =R
1.1 A B R LAk E#& 1.09%

2025 FAEL, RRAEET H 31 ATATLFHL F 1245, Rikdg (97 )
Fo 4 E P 9.02%, PR 300 4548 £k 2.03%, PR LRIESL K 9.59%.

A (202547 A 7 B-202547 A 11 B ) Rk4g (97 ) 354 L% 1.09%,
PR 300 $54L LK 0.82%, POUNARLEFSEL K 1.44%, RALIEEE FOP IR 300 454k
0.28 NE 4.

B & 12025 554 2ARBAREE P IR 300 F= P 8554 F ki

— AR (F T7) e PR 300 L ON-E

10%
8% -
6% -
4% -
2% -
0% -
2%
4%
-6% 4
-89% -
-10% -
— — o0 — o — o
o o (@] o o o o
& il i b a7 A N
— e = oo S = o)
. & & & o - o
o (o] (o] (o] (o] (o] (o]
S (= S =] S o =]
(q\] (@\] (@\] (@\] (@\] (@\] (@\]
FA kR wind, BIEAARPT
A& 22025 554 2 AT kB LA
g S B EHYLsE LWEE wIg
& M oow o 2 Y R AFREY KR e
DER R RO EX L LT A X RAB O REERE D I ol K
Rt EEEREL )L RS D 4k D 4
20% -
15% -
10% -
5% -
0% -
-5%
-10%
-15%
20% -

TR wind, ZIEAR T

FF AR AR E2 5 8 BFEHLA 7/39 AR
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HUAAN RESEARCH

2025 A R4, R EF AR AKRE A BRIR A A S tRiE T (+21.9%) . 49

#H (+11.0%) .
& (+0.4%) .

FI L (+9.7%) .

B & 32025 F5FA00h kR b F A3k ik 2k g 2t R B

REZHIL (+8.0%) « @l (+6.2%) . AL

25% -

+21.9%
20% -
15% 4
+11.0%
+9.7%
10% - 0%
+6.2%
5%
+0.4%
0% ; : I |
-5%
-10% -
Sefas B Bsil dfeni @b D

A& 4 REBEBHRBEEH+L7K (FFTHE)

FRIK 18 (%) #H# ()
8 S A%E 52 ARMK
# #
1 B & 10. 02 61.13 61.13 21. 64 21. 64 21. 25
2 TESTARE 9.99 15. 06 17. 45 8. 48 8. 48 7.65
3 AT 0.14 11.15 12. 40 6.98 6.99 6.85
4 FRE R 0.94 8.24 12.18 16. 03 16.28 15.81
5 ST &4 1.13 6.55 6. 61 18. 86 19.17 18. 55
6 RN -1. 84 4.58 4.85 8. 00 8.12 7.99
7 RN 0. 84 4.48 8.76 45.69 46. 86 45. 48
8 B A 0.10 4.27 9.73 10. 49 10. 68 10. 44
9 de Rk 2.05 4.18 5.51 2. 49 2.54 2. 40
10 gAY b -0.15 3.78 6. 46 6. 59 6. 60 6.51
AR R wind, EEAEAPRRPT
B A WA R & P AL 8139 ERF AR



AT B 5

B3 TS

HUAAN RESEARCH

BE 5 REBSRABRKBE+LFIR (FH2K)

M ()

O OO0 3 O w»ni A w N

10

+ BIEA
HXER
B HERL
*ST Ry
B B K
A R A e
Prih =
% B
A ED

k@ ()
-0. 82 =7. 36
0. 00 —6. 48
0. 64 -6. 31
1. 44 =5.11
0.14 -4. 40
0. 26 -3.22
-0. 22 -2.55
1.21 -2.50
-0. 42 -2. 49
-0. 09 -2.35

-8.23
10. 08
-3.71
4.12
4.82
7.71
3.62
3.93
-0. 42
0.94

€%y

56.78
8.08
56. 38
6. 32
7.17
3.91
4.58
11.72

10.79

52 Al &

52 B B AR
56. 42
7.93
55. 55
6.23
7.13
3. 88
4.52
11.43

10.78

AR R: wind, LZIERFRPT

1.2 R E

2024 K, RUATI EREFZFTAE A 0.61%, FRILTHE0.17 48 45,
Fllb T 039 ANE 4%, IKTFARERE 0.06 4805, &FH&-FHKE.

Bk 6 RILATLERE LA EBE

— SREFEF T (%)

B2 A AT kB B ) (%)

2.0 5

1.8 1

1.6 1

1.4 1

1.2 1

1.0 1

0.8 1

0.6 1

0.4 1

0.2 1

0-0IIIIIIIIIIIIIIIIIIIIIIIII
o > 0 O O - N &N T wn o -~ 0 N O = o o <
[=HN = e e R e e e e = e = e o Y o B o\ B o I o\ |
oS O O o O o o o o o o o o o o o o o <
A A4 Ad Aa dad aJa aa A aaa g aa g a aaQ A QoA

AR wind, HEIESFFR AT

1.3 14

2025 %7 A 11 B, R34t PE F=4e5F PB 55 4 20.38 4242 2.67 42,2010
F 2R AR 43t PE Aot 3t PB &9 1 £ M85 5 A 112.24 4542 3.58 4% fALAR
YAt R PE A= PB 45 4 0.52 4247 1.02 42, 7 L3918 05 4 3.17 424= 1.09 4%;
AL RS ARRE )P IR 300 PE A= PB 5514 1.53 A= 1.91 4%, Ji L35 H A 9.26 454=
2.34 4%,

FF AR AR E2 5 8 BFEHLA 9/39 AR
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HUAAN RESEARCH

B4 7 R PE# PB £#HE (2010 524, A) A&k 8 RLFik PEAHE (2010 24, A)

#PE (A%) ——K&

SWah#y 2 ILPE (&44)

SWH#1IPE (&%)

FAEPB (A54h)

(]

-

(=)

[ T S T R S )

© W W W W © oW o®oE P W W ®

5 & 355 TS 588 38

= o = = = Z X2 = T2 aa a8 aadd
& & 8 & & & S 8 3 8 8 S S 8§88 8 8 8§

=

TR wind, ZHERFFR T FH kIR wind, EZIEFFFR

A& 9 RLFIHk PBAEE (2010 F£4, A) A& 10 &7 PE. PBA¥AE (2010 F£4, )

A2 IIPB e SWH 4 1 PB —SWEHHREUPE (£4h) =————SWEHHAILPB (474h)

10 5.000 1 - 10
9 4,000 A
8 3.000 A L 8
4 2.000 A
1.000 A L 6

-1.000 A - 4
-2.000 A
-3.000 A - 2
-4.000 o

L o Lh Oy -

—

T T — — -5.000 - L
0 ® ® ® W ° W [ bo: 89 e L o0 X »
= a & et T 5 = T oW S = a ® 3 I 0w
b el = oo & & L = = = = o 5
a oA oa a 5] a oA oa S == I & & 2 a

T kB wind, EERAR T TR wind, ZHERFFR T

A& 11 RLBAIKT P ARAEE (2010 24, A) A& 12 RALBEAIE IR 300 454 (2010 524, A)

— AR AL APE (£4h) e—lkdn At PR (A5 4h) — kAR S RI00PE (A S

990 1 i 2485 1 :
890
790
690
590
490
390
290 A
190
920 A

B

1985 -

1485 A

985 4 I

485 -

]

[ B v B L I T S R
Ln

-10 -."... 0 L— s
[ R R T B e R & s x % 0w
I T awm ¥ B 5 e = - W 8 =
::::—:r = £ Q“;\‘g‘;\‘ S o oo o oo [ G
A& oaaaa & & A& aaa & a8 aa8aa a & a
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23z AT A

2 AT B k3B

2.1 MBR~
211 2kFekE

AR L, ERIFWAN 2421.57 ik, FIIRELER 0.60%, [k 2.15%; KEI
WU 3926.32 T/ek, IR, FlHOEE 12.45%; S AHILTEH 2914.86 T/k, BER
Foik 0.05%, [ bk 8.84%.

A A, CBOT ZRIFAAMN 409.75 £ 4/ XF, FIIRILEK 5.37%, Rk
0.18%; CBOT X 2 HA ST AL FAM 1015.50 £ 4/3% KX, B IR LK 3.77%, F) Fhgk 10.69%;
CBOT A H AL EAM 268.00 £ 5/ N, JBIRLEX 1.51%, F) ok 28.69%.

A% 13 CBOT 2AHRMAHE, £45/HIF BAx 14 BAEZKRARNALE, L/rb
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A& 15 CBOT K E RN AHE, £0/EXF A& 16 BAXIAENALE, Tk
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Fzivh AT AR5

HUAAN RESEARCH

A% 17 CBOT LB RN AHB, £45/AXF BAx 18 BAZHAKNALE, Tre

AT GE42) : CBOT 244 — R 24
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FARIR: wind, 45

F
Sie
3
&
=

TR IR wind, EIERAR T

£ E R LS 2024 55 7 AR IRE TN, 202526 FE(12 A ZRF 11 A2k E
K F 12.64 100k, B AW FE 12,76 100k, FAEA 2.72 1006, E¥ Ik 18.5%,
MAEEL 24/25 FE T 112 ANE 4 5.

B A A, 202526 FEEAE R F 3.99 ¢k, ENEEE 323100k, R
B AF 4217 Tred, iKbb 10.8%, 3% 24/25 SFE A 2.02 ANF 405 2025/26 FE T
2R 295100k, BRI EE 321 10k, HREHR 1.79 100k, FEH L 55.8%,
3224025 S T 5.95 8 o k.

B 19 2% 2 RBEE R4 A

15/16 16/17 18/19 19/20 20/21 24/25 25/26

HiAn B4 209.73 311.48 351.96 340.97 322.41 307.42 292.94 314.25 305.61 315.69 284.18
a3 972.21 1,123.41 1,080.09 1,124.92 1,120.13 1,129.42 1,216.13 1,164.18 1,230.73 1,225.30 1,263.66
o 139.23 135.59 149.93 164.42 167.66 184.86 184.43 173.45 197.69 182.87 187.76
A & 601.58 656.07 672.36 703.88 716.03 723.87 743.28 735.41 770.08 784.19 800.94
B A 968.01 1,084.14 1,090.45 1,144.82 1,136.17 1,144.01 1,198.29 1,173.66 1,220.65 1,256.81 1,275.76
e 119.74 160.06 148.24 181.71 172.25 182.70 206.39 180.40 192.57 192.57 195.81
BREH 213.93 350.75 341.60 321.07 306.37 292.83 310.79 304.77 315.69 284.18 272.08
JE 3K v 19.7% 28.2% 27.6% 24.2% 23.4% 22.1% 22.1% 22.5% 22.3% 19.6% 18.5%

KA KR USAD, e A5 AT 2 AR4EEE R LI T A BN E

A& 20 £8 2 KBE PHA

15/16 18/19
i A 43.97 44.12 58.25 54.37 56.41 48.76 31.36 34.98 34.55 44.79 34.04
b 3 345.51 384.78 371.10 364.26 345.96 358.45 381.47 346.74 389.67 377.63 398.93
#tn 1.72 1.45 0.92 0.71 1.06 0.62 0.62 0.98 0.72 0.64 0.64
AFH 129.91 138.94 134.73 137.91 149.87 142.43 144.04 139.35 148.41 144.15 148.60
e P 298.79 313.83 313.98 310.45 309.55 306.69 315.67 305.93 322.87 319.17 323.48
e 48.29 58.27 61.92 52.48 45.13 69.78 62.80 4222 57.28 69.85 67.95
BREH 44.12 58.25 54.37 56.41 48.76 31.36 34.98 34.55 44.79 34.04 4217
Y- 21474 12.7% 15.7% 14.5% 15.5% 13.7% 8.3% 9.2% 9.9% 11.8% 8.8% 10.8%

FH KB USAD, HZEAFFRAT E: R4BEEERLIR T AHENE

FF AR AR E2 5 8 BFEHLA 12739 PEAFF AR



AT B 5

S FEF 8

HUAAN RESEARCH

AR 21 vEIRBEEPHR

15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26
—E‘Hﬂﬁ»/ﬁ- 100.47 212.02 223.02 222.53 210.18 200.53 205.70 209.14 206.04 211.29 195.18
Vit 3 224.63 263.61 259.07 257.17 260.78 260.67 272.55 277.20 288.84 294.92 295.00
b= 3.17 2.46 3.46 4.48 7.48 29.51 21.88 18.71 23.41 5.00 10.00
A 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218.00 225.00 234.00 239.00
B A K F 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299.00 307.00 316.00 321.00
o 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0.00 0.02 0.02
—E‘]*ﬁvﬁ- 110.77 223.02 222.53 210.16 200.53 205.70 209.14 206.04 211.29 195.18 179.16
}¥'}l§]’ 24 50.9% 87.4% 84.6% 76.7% 72.1% 72.2% 71.9% 68.9% 68.8% 61.8% 55.8%
FoH K. USAD, feiiE AAFRLET 72 ARIEEERLI 7 AHBRE

% B RALER 2024 SF 7 A BEE IR TR,
NI R 425100k, BREA 1.26 120k,

2025/26 - EAKRKE 7 4.28 1Lrk,
JEH B 20.6%, FRUMAELR 24/25 S ETF

M 0.64 ANE 4 %

SE A E, 202526 FEEBKEFE 11812k, BRI EE 7,212 ok, R
ety 844 Trvk, BiHIL 7.1%, 4% 24/25 SFE T 0.93 NE a4, 2025126 FEF
KE 752,100 Hok, EARHEE 1331200, BREH 4338 Fek, FEIH L 32.6%,
322425 S E T 1.65 A8 5.

Bk 22 ARKEBLERHELR

15/16 16/17 17/18 18/19 19/20
BB 77.90 80.41 94.80 100.66 115.24 95.10 98.64 93.48 101.78 115.31 125.12
EE 313.77 34931 342.09 361.04 339.97 368.60 360.45 378.24 396.93 422.00 427.68
#n 133.33 144.22 153.23 145.88 165.12 165.49 154.47 168.56 178.10 177.59 186.06
B A% 313.94 330.78 338.03 344.28 358.32 363.97 366.03 366.70 383.69 409.04 425.17
e 132.56 147.50 153.08 148.83 165.17 164.86 154.43 171.79 177.81 180.73 187.63
BREH 78.50 95.65 99.02 114.48 96.84 100.35 93.09 101.79 11531 125.12 126.07
B 17.6% 20.0% 20.2% 23.2% 18.5% 19.0% 17.9% 18.9% 20.5% 21.2% 20.6%

FHRB: USAD, ZiEAHFRPT iE:

Bk 23 £EXEBE AR

ARIE £ BRI 7 A HAER F

bR ¥ 5.19 5.35 8.21 11.92 24.74 14.28 6.99 7.47 7.19 9.32 9.53
s 2 106.86 116.93 120.07 120.52 96.67 114.75 121.50 116.22 113.27 118.84 117.98
Eiid=} 0.64 0.61 0.59 0.38 0.42 0.54 0.43 0.67 0.57 0.68 0.54
B A& 54.47 55.72 58.87 60.40 61.85 60.91 62.89 63.29 65.44 68.55 72.12
e 52.86 58.96 58.07 47.68 45.70 61.67 58.57 53.87 46.27 50.76 47.49
AR B 5.35 8.21 11.92 24.74 14.28 6.99 7.47 7.19 9.32 9.53 8.44
Bl 5.0% 7.2% 10.2% 22.9% 13.3% 5.7% 6.2% 6.1% 8.3% 8.0% 71%
FAtRR: USAD, HiEF#FRPT 2 AREEE R 7 AN H
S PSS £ T L EE T UL 13/39 iR ARIAE



B3 TS

HUAAN RESEARCH

AR 24 PEXIBEPFHER

16/17

BB 17.01 17.14 20.12 23.06 19.46 24.61 28.86 25.15 32.34 43.31 43.48
b 3 11.79 13.64 15.28 15.97 18.09 19.60 16.40 20.28 20.84 20.65 21.00
#to 83.23 93.50 94.10 82.54 98.53 99.74 90.30 104.50 112.00 106.50 112.00
R 95.00 103.50 106.30 102.00 109.20 112.74 110.30 117.50 121.80 126.90 133.00

o 0.11 0.11 0.13 0.12 0.09 0.07 0.10 0.09 0.07 0.08 0.10
BREAH 16.91 20.66 23.06 19.46 26.79 31.15 25.15 32.34 43.31 43.48 43.38
J 3 17.8% 19.9% 21.7% 19.1% 24.5% 27.6% 22.8% 27.5% 35.5% 34.2% 32.6%

FA kR USAD, HZHEAAFRPT 2 RBEEERLIRT A HENE

BA& 25 A% I aBREPHA

£ BRI 2024 5 7 AR FIRE TN, 2025/26 FE AR 2 FF 7,102 %ok,
EARH RS 7,002 Tk, BREA 597 ek, BN 7.2%, %K 24/25 4 E T 0.42
ANE k.

SERE, 202526 FFEE 2 & 1,359 Hek, ERHEFE 1,338 Zek, H
KA T6 T vk, K V8 5.5%, il B TRMIMA 4R 24/25 4% _EFF 0.58 /N8 4% 2025/26
FEFE 2 FF 2,052 Zek, BAHETE 2,080 ek, HREH 84 vk, FEiHk
4.0%, TRMMEEL 24/25 4T 0.04 AT 0 5.

16/17 17/18

A0 B A 431 3.75 3.99 3.93 4.66 5.38 5.50 5.34 5.86 5.70 6.16
FE 51.56 53.72 55.13 55.98 58.52 59.27 59.62 60.70 63.96 68.36 71.02
#n 11.64 10.97 9.86 10.75 11.52 11.78 11.35 11.13 10.56 13.26 12.03
SRR 52.07 53.41 54.59 55.11 57.11 58.45 59.52 59.56 62.88 66.99 70.02
e 11.77 11.24 10.54 11.24 12.36 12.62 12.32 11.74 11.81 14.18 13.21
WREA 3.67 3.79 3.84 431 5.24 5.36 4.63 5.87 5.70 6.16 5.97
JE 3K v 5.7% 5.9% 5.9% 6.5% 7.5% 7.5% 6.4% 8.2% 7.6% 7.6% 7.2%

FH kR USAD, i AHFRAT 2 RIBEERLI T A HBENE

A& 26 £E2H8EFHER

15/16 17/18

I 0.84 0.77 0.78 0.91 0.81 0.84 0.97 0.90 0.73 0.70 0.66

P 3 9.96 10.04 10.78 10.98 11.30 11.35 11.86 11.90 12.29 13.06 13.59

#o 0.13 0.15 0.15 0.18 0.15 0.14 0.14 0.17 0.28 0.18 0.20

B R & 9.15 9.01 9.70 10.38 10.12 10.58 11.26 12.07 12.32 12.11 13.38

o 1.02 1.16 111 0.88 1.29 0.79 0.80 0.17 0.28 1.18 0.32

BREH 0.77 0.78 0.91 0.81 0.84 0.97 0.90 0.73 0.70 0.66 0.76

B3 7.6% 7.7% 8.4% 7.2% 7.4% 8.5% 7.5% 6.0% 5.6% 5.0% 5.5%

FARIR: USAD, MZHEABIAT iE: ARSEE BRI T A HIENH

HOR AR AR & 5 A AGF R 14739 IERARRARE



S FEF 8

HUAAN RESEARCH
Bk 27 + B 2 dE Pk
15/16

—E‘H’llﬁvﬁ- 0.78 0.66 0.67 0.57 0.50 0.78 1.18 0.39 1.01 1.20 0.82
Vi 3 14.61 15.77 16.13 15.23 16.40 16.67 16.13 18.24 18.81 19.57 20.52
b= 0.59 0.71 0.48 0.78 1.00 1.23 0.29 0.40 0.38 0.25 0.40
BAKF 15.35 16.35 16.50 15.89 17.09 17.60 17.10 17.90 18.90 20.00 20.80
o 0.10 0.12 0.21 0.20 0.16 0.04 0.11 0.11 0.10 0.20 0.10
—E‘]*ﬁ»ﬁ- 0.52 0.67 0.57 0.50 0.65 1.03 0.39 1.01 1.20 0.82 0.84
ﬁ»iﬁ 24 3.4% 4.1% 3.4% 3.1% 3.8% 5.8% 2.3% 5.6% 6.3% 4.1% 4.0%

FA kB USAD, Sesif #AFFRFT i2: AR4BEE R 7 A 4B A

£ B RALIR 2024 F 7 AAEERE TN, 2025/26 FE AR S H 55 2.89 1Lrk,
E R E 2.84 100k, HAREA 1,857 Tk, I 5.1%, 4R 24/25 S T4 0.02
ANB . 202526 FEEBE 2 AT E 5,430 Fek, ERIERE 3,790 Fek, HRE
A543 Trek, FRIH G 0.8%, & 24/25 FEFHF.

AR 28 &I MBREPHR

15/16 18/19 19/20 20/21 21/22 23/24 24/25

Hiin B4 13.88 13.44 13.77 14.40 15.66 16.17 15.76 16.64 14.30 14.76 17.86
P 3 215.96 225.55 232.45 233.87 245.50 248.17 248.40 248.47 259.56 27731 288.58
o 61.75 60.40 61.13 62.80 62.01 65.16 67.13 63.30 69.74 76.91 78.45
R 213.08 221.66 228.88 229.86 240.13 244.32 246.05 247.07 254.69 270.97 284.36
o 65.43 64.55 64.90 67.74 67.61 69.45 68.80 67.05 74.14 80.15 81.96
BREAH 13.09 13.18 13.57 13.47 15.42 15.73 16.43 14.29 14.76 17.86 18.57
J 3 4.7% 4.6% 4.6% 4.5% 5.0% 5.0% 5.2% 4.5% 4.5% 5.1% 5.1%

KRR USAD, LB AFRPT 2 AREEE R 7 ASENE

AR 29 £EH I HBEFHR

I 0.24 0.24 0.36 0.50 0.37 0.31 0.31 0.28 0.34 0.41 0.41
P 3 40.53 40.63 44.66 4428 46.36 45.87 47.01 47.62 49.08 51.98 54.30
#o 0.37 0.32 0.44 0.62 0.58 0.71 0.59 0.58 0.62 0.66 0.59

B R & 30.04 30.32 32.24 32.85 34.44 34.18 35.34 34.95 35.07 36.85 37.90
o 10.84 10.51 12.72 12.19 12.55 12.41 12.28 13.20 14.56 15.79 16.96

BREH 0.24 0.36 0.50 0.37 0.31 0.31 0.28 0.34 0.41 0.41 0.43

B3 0.6% 0.9% 1.1% 0.8% 0.7% 0.7% 0.6% 0.7% 0.8% 0.8% 0.8%

FH kB USAD, i AHRAT 2 RBEERLIR T A HBENE

2.1.2 /> i%ﬂﬁé@
KB A, NEIG 244550 /v, B ERELEE 0.23%, [ Ebk 2.49%; #AEK 6
A 30 B I 4049.00 /T/rk, 10 RERELIK 0.07%, [ bk 0.73%.
KB A, CBOT & ATEILAM 546.00 £4-/iF XF, JFIRLEE 1.89%, F)rbgk
2.72%; CBOT #55-H % lk & 12.48 £ 0/% 32, IR 6.02%, F) Lk 36.16%.

FF AR AR E2 5 8 BFEHLA 15/39 PEAFF AR



AT B 5

L3 PEY 8

HUAAN RESEARCH

A% 30 CBOT I EZHRXMAHE, £0/FXF A& 31 BADERRNAEA, /b

— BPPIE M (5 42) : CBOT/N £

M T30 &
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B Y T e N S T YN P N L N S By R Y SV
> 2 2 2 3 5 =38 g8gg8g8g¢g¢g = 52 2 = 5 3 = 8 8¢ ¢g ¢g ¢
[Q\l N [q\} N N N N N N (| (o} N N (@] [q] [q] [q\] (@] (@] (@] (@] [q] (@] (@] (@] (@]

FTA R B wind, SesHiEFHERPT FTA R B wind, SesHiEFHRPT
A& 32 CBOT BAHRMAHE, £u/kd A& 33 £EREBRTHH, T/rb
— BN (£ 4E) : CBOTAG A —_— G AR AR R &

4500 ~
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[a\} (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] [a\} (o] — — — — — — — — — — — —
(e (=) [« [« [« [« S S S S S (=] S on o o o o (20) (20) on on on o on
B e e e e e e e e e e e e A A A A d A da A s A A A
(e (=] [« [« [« [« (=] (=] (=] (=] (=] (e (=] — — — — — — — — — — — —
R Y e - - T e e T Y - S e N S S T e T
— — = —_ — — = PNl I I\l ol I ol — —_— —_ —_ — pui — PNl o P\l P I
[ (=] {ow] (] {ow] (] (=] (=) (=) (=) (=) () (=) (e (e (e (e (e (] (] () () () (=) (=)
[\ [q] [q] [q] [q] [q] (@] (@] (@] (@] (@] N (@] (@] (@] (@] (@] (@] (@] (@] (@] (@] N (@] (@]

FA R B wind, SesHiEASBERPT FA R R wind, SesiEAHERPT

£ B R AL 2024 4 7 AEE 3RS TN, 2025/26 45 AR £ FF 8.09 120k,
E R H R E 811 1evk, HREA 2.62 100k, NI 25.5%, 4 24/25 & TF# 0.05
NE o, AT 1516 Ak FAKKTF.

S EAE, 202526 FEEENEFF 5249 Hek, BRHEE 3,154 Hek, B
KA 2,423 Trek., JEIH WG 44.3%, 3R 24/25 4 B 1.06 4B o5 2025/26
b ENEFE 142100k, B R H T E 1.50 10ek, BIREA 1.25 120k, K b 82.5%,
322425 FE T 3K 1.99 A~ o5

HOF AR R E& B AR

16/39 IEA AR RARE



Fzivh AT AR5

HUAAN RESEARCH

A& 34 2380 EBRE oA

| ek, 15/16 16/17 17/18 18/19 19/20 21/22 22/23 23/24
%%ﬁ-/ﬁ' 218.69 245.00 262.79 287.18 281.21 299.66 283.67 275.35 274.65 269.16 263.59
Vit 3 735.21 756.40 762.88 731.00 762.37 774.41 780.35 790.45 791.95 799.92 808.55
b= 170.19 179.17 181.04 171.27 188.37 194.80 200.18 212.96 222.97 197.99 208.84
HHH F 136.55 147.04 146.63 139.25 139.65 163.70 160.69 153.02 159.12 154.78 156.13
B ok % 711.16 739.09 741.98 734.81 746.75 787.74 791.34 790.38 797.45 805.48 810.62
o 172.84 183.36 182.47 173.67 193.87 203.35 202.76 221.94 222.24 206.59 213.06
%*ﬁ-/ﬁ' 242.74 262.31 283.69 283.37 296.83 286.33 272.69 275.42 269.16 263.59 261.52
}¥'}l§]’ 24 27.5% 28.4% 30.7% 31.2% 31.6% 28.9% 27.4% 27.2% 26.4% 26.0% 25.5%

FoHRB: USAD, feiE AAFRLET 72 ARIEE BRI 7 AHBRE

AR 35 £EZBEFHR

15/16 16/17 17/18 18/19
A0 A 20.48 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15
bk 4 56.12 62.83 47.38 51.31 52.58 49.75 44.80 44.90 49.10 53.65 52.49
Eid= 3.07 3.21 4.30 3.66 2.83 2.73 2.62 3.31 3.75 4.05 3.27
BRI R 4.07 437 1.29 2.39 2.59 2.54 2.40 2.03 2.33 2.81 3.27
B R & 31.94 31.86 29.25 29.99 30.44 30.41 30.41 30.33 30.18 31.03 31.54
e 21.17 28.60 24.66 25.50 26.37 27.05 21.66 20.73 19.21 22.48 23.13
BREH 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15 2423
B 50.0% 53.1% 55.5% 53.0% 49.3% 40.0% 35.3% 30.4% 38.4% 43.3% 44.3%
FeAtkR: USAD, HZHEABAPT 2 ARIBEEE R T A BN F
A& 36 ¥ E NEABSEFHA
18/19 19/20 20/21
nEE 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 134.50 127.60
i 3 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 140.10 142.00
#o 3.48 4.41 3.94 3.15 5.38 10.62 9.57 13.28 13.64 4.00 6.00
A R 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33.00 37.00 33.00 33.00
R 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148.00 153.50 150.00 150.00
o 0.73 0.75 1.00 1.01 1.05 0.76 0.88 0.95 1.04 1.00 1.00
BREAH 97.04 114.93 131.20 139.77 150.02 139.12 136.76 138.82 134.50 127.60 124.60
B e 86.1% 96.0% 107.5% 110.9% 118.1% 89.3% 91.9% 93.2% 87.0% 84.5% 82.5%

KHRB: USAD, HEZiEAAAAT E: R4EEERLIH T AHENE

2.1.3 4

KB A, QBTN 6060.0 T/4, FIRFTF, Rk 6.05%;8 A4 EHA
BB 5800.0 Tk, JBIRILIEK 0.73%, Rk 7.38%. BRE 5 AK, iR
Rt #E 63 Zok, Rtk 50.39%.

A A, NYBOT 11 544 EM 16.56 £/, FIR#K 1.16%, Rk
14.73%; IPE A b 70.63 £ 7T/AR, FIIRHLEK 3.09%, F) L3k 17.50%.
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M AR LA

e, Rk 2.54%;

Lk, B

KA L, ABRILEM 15189.23
AL 13660.0 T/ek, JFERLIK 0.77%, ) Fbik 4.94%,

AL E NYMEX ARFEH 38 45 F40 66.20 £20/% , 3R 1E3K 1.28%. I Hoik 4.51%.
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HUAAN RESEARCH

£ B RALIR 2024 4 7 ABEE RS TN, 2025/26 FE A AR T F 2,582 Tk,
B A H = 2,575 Fek, BIREA 1,686 ek, B b 47.5%, 3 24/25 4 T4 0.59
NE .

SEAE, 202526 FFEBARETE 318 Hrk, BHNFE 3T ek, HAE
A 100 7ok, bbb 32.4%, 4% 24/25 S EA 2.02 ANE 48 202526 T B AT
= 676 Aok, B WK FE 796 7ok, IR EA 808 Feb, Bk bk 101.3%, 4% 24/25
FEEH 1.99 48 k.

A& 43 2FAREHT FHAA

B EE 24.15 19.69 17.50 17.68 17.49 21.41 16.93 15.45 16.55 16.08 16.74
FE 20.97 23.25 26.98 25.85 26.38 24.31 24.96 25.35 24.63 26.14 25.82
itw 7.72 8.22 8.97 9.25 8.84 10.61 9.37 8.23 9.60 9.29 9.74

B Aol & 24.48 25.33 26.76 26.26 22.61 26.88 25.31 24.56 25.03 25.44 25.75
Ho 7.62 8.26 9.06 9.08 8.96 10.64 9.44 7.99 9.72 9.37 9.74

BRESH 20.69 17.53 17.60 17.43 21.16 18.81 16.64 16.55 16.08 16.74 16.86

B o 64.5% 52.2% 49.1% 49.3% 67.0% 50.1% 47.9% 50.8% 46.3% 48.1% 47.5%

KA KR USAD, e ABIRAT 2 R4BEERLIHR T A HENE

BA 44 XEMEHRE FHR

16/17
A 0.80 0.83 0.60 0.92 1.06 1.58 0.69 1.00 1.01 0.69 0.89
b 3 2.81 3.74 4.56 4.00 434 3.18 3.82 3.15 2.63 3.14 3.18
#e 0.01 0.00 0.02 0.65 0.65 0.65 0.00 0.65 0.65 0.00 0.00
LIRS ¢ 0.75 0.71 0.70 0.65 0.47 0.52 0.56 0.45 0.40 0.37 0.37
EAL) 1.99 3.25 3.55 3.24 3.38 3.56 3.16 2.71 2.56 2.57 2.73
HREA 0.83 0.60 0.92 1.06 1.58 0.69 0.88 1.01 0.69 0.89 1.00
FEH o 30.2% 15.1% 21.5% 27.2% 41.1% 16.8% 23.8% 32.1% 23.2% 30.4% 32.4%

KRR USAD, LB AFFRPT 2 AREEZE R 7 ASENE

A& 45 FEARLHRAE FHA

16/17 17/18
BaEE 14.59 12.36 10.01 8.28 7.78 7.92 8.13 7.45 7.27 8.00 8.03
FE 4.80 4.96 6.00 6.05 5.94 6.45 5.84 6.70 5.96 6.98 6.76
itw 0.96 1.10 1.24 2.10 1.56 2.80 1.71 1.36 3.27 1.13 1.26
B h ol & 7.63 8.39 8.94 8.61 7.19 8.94 7.36 8.22 8.48 8.07 7.96
Ho 0.03 0.01 0.03 0.05 0.03 0.00 0.03 0.02 0.01 0.02 0.02
BRESH 12.69 10.01 8.28 7.78 8.04 8.24 8.30 7.27 8.00 8.03 8.08
J¥ o 165.7% 119.1% 92.3% 89.8% 111.3% 92.1% 112.4% 88.3% 94.3% 99.4% 101.3%

KRR USAD, LB AFFRPT 2 AREEE R 7 ASENE
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b E S LW EHIE, 2025 55 26 F(2025 4 6 A 23 H-20254F6 A 29
H) ARG N 47.21 7U/E, FIRHEK 0.96%, Rk 1.05%; KRG G4 E
152.81 £, JFIRWEL 7.55%, F)HEk 6.03%; f&7A0RAP0 442 143.45 T £, J
IRk 3.26%, Bk 12.00%; /& &AARAT 8542 68.97 7 £, Bk 1.50%,
FlEb 2k 12.13%; 4277 LA AP 542 2287.05 7 £, B IRELEE 0.70%, F) bLitk 7.98%;
Jo & LRI A 42 1553.85 7 &, B3RSk 1.85%, R HEX 2.26%.

202547 A 11 B, @AW 624 /AN, BRI 7.56%, FHEE 12.48%.
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"\1 -

AR 77 F&EM, LT

HUAAN RESEARCH
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F2ivh AT AR5

HUAAN RESEARCH
2.4 BHWHEH
2025 54 A, #ABEEIEL LR Ik b ZHEMRIR KA, BB E 177.8%.
s R HETE T 88.2%. M LAE K 42.9%. HEIRE Y 23.3%. HEEE 16.9%. ¥
HAEREE 7.1%. OIFET 0%. & EmMEE T IZ9-18.8%.
2025 4 1-4 A, BB GMELKE IR b FHEIMKIRA S, BHIEREY
67.2%. BB 66.7%. 4N REEE 57.9%. #EIRIE G 36.2%. HEIZE 30%.
B R E K 20.6%. TOIFET 2.9%. &E AR E IR E-24.3%.
Bk 82 DIFEMAL KK A& 83 BFREGHEL A
W 2017 20185 2019M 20208 20218 2022M 2023 2024M 2025 M 2017M 2018 2019  2020W 2021 ™ 2022M 2023 W 2024 M 2025
120 140 ~
100 120 1
100
80
80 4
60
60
40
40
20 90 4
0] 04

1H 27 3H 4H 5H 6H 7H 8 9H 10H11H12H 1H 2 38 4H 5H 6A 7H 8H 9H 10A 1147 12H

TA R B, BREH ARG, KB AR E: BRE AR BREHEBUBIER, LSBT PT 2 B E 2025.

2025.4.30 430
BR 84 HHIEE B E L KK A& 85 HEEBMHELARIK
m2017 W2018 w2019 W2020 W 2021 W 2017M 2013M 2019 2020 2021 20221 2023 M 2024 M 2025
m2022 W2023 W2024 2025 450
200 400
350
150 25

250

100 200

150

50

100
50

0 0

17 2H 3H 4H sH 67 78 8A 9H 10H11H12H 1H 2H 3H 4H s5H 6H 7H 8H 9H 10H 11H 12H

TA R B B KL IR R, B AR R PT 2 R E 2025, AR BREDAMBIEE, L ABRAT E: AZE 2025.
430 4.30

S S AAR EZ P A BFRHA 27/39 AR ARE
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Kxink b B
HUAAN RESEARCH
A& 86 HE MMM EFEGMEL AHK Bk 87 WHEBEYHMHEL KK
W2017 W2018  W2019 W2020 @ W2021 2017 2018M 2019M 2020m 2021 2022M 2023W 2024M 2025
2022 H2023 E2024 H2025
100 807
70 4

1A 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H

60
50
40

30 +
20
10
IH 2H 3H 4H 5H 6H 7H 8H 9H lOH 11}5J 12H

FARAR: DR E
4.30

R R, SR AR R T iR RE 2025,

AR 88 Himl RERGIELRHK

TR BRE
4.30

AR R, REEAERPT R ARZE 2025.

AR 89 ¥ LA KR WL R

2017m 2018M 2019 2020M 20218 2022H 2023 2024M 2025

M 2017 2018 20191 2020 2021W 2022 M 2023 2024 2025

- 35
60 30
50 25
40 20
30 15
20 - 10 [ '
10- 5 JI{ , »
N ,
1H 2H 3R 4A 57 64 7A 87 9H 10A 1A 12H 1A 2 3A 4A sA eA 78 8H 9A 10A 117 12/
TR R B KRG R BIE B AT 2R E 2025, ToAPRR: BREHAMBIEE, FRERARLAT E: RE 2025,
430 4.30

3 FHLEFL

Ak AR A2

30 A AEEE

2024 5, 18 RETHRDEEZE
2 (F k) MFEMRIRK S, 4RI 7160.

1.59 12k, Fl3gK 3.8%, LEHfisd i
B KR 3018, #AHE 1652, 12

Beardk 878, K ALK 640. R IR L 599, FEAGY 434, EH 415, FREAEE

356. KB 303.
A 130.

17%-

HOF AR R E& B AR

LG T 256, AP RER 227,
AR 120, K I 87,
ik AN 3 BRARK
TAK R 16%.
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AR R 215, BR 2100 4E

T4 69, ERAE 10.6; HAEFRE L
SACREAY 52%. ARIAIEAY 40%. A
AR N5%. B 12%. LG iZ Ay

AR IEE 67%.
B KR 15%




AT B 5

L3 PEY 8

HUAAN RESEARCH

11%. REEY 8% KILK 6% #FAZ-7%. F4L-11%. RIFRH-16%.
TEHR-24%. FAFAEE-32%. EIAH-50%. BR-64%.

2025 1-5 A, 20 REAF4E ARG LB F 8699 7 &, Rl
¥ 31%, EEE (Fk) NGHEMRRA A, 4R 3854, B K 1492, # A2 712,
AR AL 430, KALR 317, EFHAHL 290, PR RAER 247, RFF 245, FAAP
218. B2 R4k 149, AR ER 132, REAY 129, 5% 0HH 107. TAEE R 89.
T4 TI8. KRimod. MORAMY 64, £FR 52, FH 27, ERAHE 4 BEF
) B3 ik AN & BIRAR K B, R 3% 120%. 248 119%. EF AL 114%. FR 7+
B 87%. B2 KA 72%. AP R EH 54%. 4R 41%. B AT 37%. (2B RAK 29%.
KA 27%. EILAHL 25%. BK, 24%. REAY 12%. FEER 1%. £
R2%. RIR-3%. #HB-4%. LHBE-5%. FF0-18%. BRAM-49%.

2025F5 R, 20 REAHHE ARG LT RS EEE 1781 X, RE
¥ 30%, E22E (Hk) AZEMRIRK A, RBEAR 777, BIK 316, #HAH 2
133, f2ER44 87. KILR 73. £ 64. FHRFRAEE 54. KIF 50, BAA 48,
E 2 R4 33, REAW 23, AARER 23. mAHR 21, L% MBM 20. K34 16.
BRAM 16, 413, £2# K 8. TH L 6. EAHL 1; BRI ILEMNS
FMRARK A, EHFHL 158 A7 122%. FHREAEE 103%. EZRHK 62%.
JEAGT 48%. KALR 40%. 248 36%. R IEM 33%. iR, 33%. PR EH 24%.
1B R AR 18% R A M) 9%, #1472 -2%. AH R -2%. T R-9Y%. KFF-10%.
REAM-10%. T H0-10%. LEBEN-2T%. EILFIH-35%.

HOF AR R E& B AR
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L3 PEY 8

HUAAN RESEARCH

AT B 5

AR 90 T2 ETHAABEMEAFILERE, Tk

FIERmESE Uik
zoz4f|i1)1\zoz4f|iz)] 20244F3 ] | 20244F4 ] | 20244F5 )] | 2024476 J | 2024457 J] | 202448 ] | 20244791 | 20244101 | 2024411 J1 | 20244F 121 zozsﬂiuj\ 2025421 | 202543 )] 202544 ] 2025¢F5)] 2025456 J]
BRI 1,054 547 545 586 507 616 624 536 650 638 858 1,372 894 811 77 837
BT 264 192 262 248 238 233 232 235 251 267 291 304 290 260 310 318 316 301
B 172 131 153 148 137 129 126 128 119 125 126 159 150 114 155 160 133 133
Bk 78 49 62 70 T4 70 70 70 73 7 89 9 81 79 9 93 87 82
64 33 49 52 52 36 47 42 54 65 71 7 69 48 67 60 73 67
70 40 41 46 56 50 53 52 44 48 46 54 44 51 54 47 50 51
33 27 35 32 33 29 29 30 32 50 50 55 46 40 40 44 48 41
43 22 27 18 25 24 23 28 38 54 53 59 57 45 63 61 64 68
35 20 26 24 27 26 31 28 31 32 33 43 45 53 48 47 54 43
23 16 26 2 25 26 22 2 28 28 2 32 30 26 25 24 23 24
24 18 24 20 21 21 20 20 2 20 20 21 21 22 23 21 20
21 15 15 15 20 23 25 24 34 33 33 42
2 13 17 17 19 24 20 17 2 2 19 21 23 28 35 23 23 22
17 14 15 19 23 17 16 2 23 18 13 20 14 16 19 19 21 18
Bkt 75 21 16 14 12 13 12 15 11 9 13 12 10 13 13 16 14
SAEIR A 8 4 8 7 9 8 12 10 13 15 17 19 16 18 14 17 13 17
ok 13 8 12 11 10 i 9 10 9 10 9 I3 12 9 12 11 8 11
ZRBil A 6 5 6 5 7 6 7 8 8 10 8 11 9 10 12 17 16 13
PZE 8 4 7 7 6 5 6 5 5 5 5 7 4 5 5 7 6 5
AT B 0 0 0 1 1 1 0 1 1 1 1 3 1 0 1 1 1 3
Iy 0 0 0 0 0 0 0 0 0 0 1 0 1 1 0 3 1
TR R
20244F 1)1] 20244¢2)1] 20244¢3)1 [ 20244F 4)1 [ 20244F5)1 ] 2024586 )1 | 20244F 7)1 | 202447 8J1 [ 20245F0J1 [20244F 10)1 [ 20244 1)1 [ 20244F12)1 [ 202541 J1 | 20254F2)1] 202543)] 20254E4 )] 20254F5 )] 20254661
PSR H 19% 9% 2% 2% -5% 8% 10% 0% 33% 21% 29% 30% 63% 49% 33% 65%
FS A 66% —1% 26% 18% 14% 17% 9% 10% 11% 12% 13% 2% 10% 35% 18% 28% 33% 29%
34% —24% -10% —6% -5% 2% -9% -3% -13% -15% -25% 8% -13% -13% 2% 8% 2% -2%
3% 61% 46% 34% 18% 17%
28% —33% 8% 4% 15% 9% 1% % % 38% 2 6% 9% 46% 36% 36% 40% 86%
83% 0% —25% 0% ~16% -20% 4% 3% -10% -39% —48% —36% —38% 27% 31% 3% -10% 2%
1% 5% 30% 18% 11% 6% 1% 10% —15% 30% 46% 54% 40% 46% 17% 38% 48% 41%
2% 7% 4% 6% 415 14% 0% —43% 14% 13% 32% 30% 33% 104% 87% 236% 158% 187%
1% ~56% 37% 365 295 38% 2% —25% —22% 16% 2% 3% 20% 161% 87% 93% 103% 62
46% —22% 23% —2% -1% 8% -13% % 19% 23% 16% 13% 28% 65% 0% 2% -10% —6%
46% 0% 26% 0% 39% % 6% 22% 21% 9% -3% -10% -9% 19% —4% 3% -27%
23% 59% 22% 115% 62% 86%
112% -T% 42% 70% 7% 112% 47% 22% 22% 4% 19% 63% 17% 115% 106% 33% 24% -8%
28% 2% 5% 43% 53% 13% 1% 12% 32% 12% 136 10% 1% 21% 23% 3% 9% 6%
—55% 64% 1% 81% 1% 4% 6% 6% 1% ~T6% ~T8% ~46% —-38% “14% 9% 20%
A 15% -58% 6% 84% 225% 26% 52% 6% 2% 56% 117% 94% 105% 398% 84% 141% 36% 117%
LBk 166% 4% 37% 3% 12 1% 32% 3% 61% 2% 2% 26% 11% 1% 1% 1% 2% 1%
KR %% —38% 2% 1% 2% 0% 51% 64% 30% 128% 91% 227% 58% 120% 91% 2155 122% 100%
Pl 89% —30% % —6% -13% -15% -12% —24% —14% —31% -41% —8% —-50% 23% —27% —4% -10% —-6%
IESC R —86% —78% -80% —-81% —-39% -33% -76% —37% —58% —48% -53% 322% 103% 0% 100% 109% -35% 246%
I 3213% 97% 120% —-63% 526% 1329% 533% 3111% 698% 568% 397% 53109% —61% 8944% 1084% 11548% 207% 490%
‘i A
zoz4f|i1)1\zoz4f|iz)j 20244F3] | 20244F4 )] | 20244F5 )] | 2024476 J | 2024417 J] | 202448 ] | 2024479 ] | 20244101 | 2024411 /] | 20244F12)] zozsﬂiu]\ 2025421 | 202543)] 202544 ] 2025¢E5)] 2025456 J]
BRI 0% 8% 145 22 1% —14% 21% 2% 34% 9% 4% 8%
BT —21% 36% 5% 4% -2% 0% 1% ) 6% 9% 5% 5% 106 19% 3% 1% 5%
B —24% 17% 3% -T% 6% -2% 1% -T% 5% 0% 26% 6% 4% 36% 3% “16% 0%
Bk 31 26% 13% 6% 5% 0% 1% ) 5% 16% % 156 2% 14% % % 6%
Jolbk -49% 50% 6% 0% -31% 30% -10% 30% 20% 8% 9% 0% 32% 41% 10% 21% 8%
RIBArdh —43% 2% 11% 22% -11% % —2% —16% 11% —4% 17% -19% 16% 5% -12% 6% 1%
JEAED -17% 28% -9% 4% -10% -3% 6% 6% 55% 0% 12% -17% -13% 2% % 11% -14%
;4 —49% 23% -33% 36% —4% -3% 20% 37% 43% -2% 11% —4% -21% 39% -3% 5% %
R R AR —42% 26% —-5% 9% -1% 19% -11% 9% 5% 2% 30% 5% 18% -10% 2% 14% -20%
KHEED —33% 66% 1% 6% 2 -15% 8% 18% 1% 0% 10% 5% -13% 1% 4% 6% 6%
LA -22% 28% -15% 35% -24% -2% 1% ) 4% 0% 4% 3% 2 4% 9% 4%
bk R 4% 41% -3% 0% 28%
A e 33% 30% 0% 10% 26% “16% 12% 15% P 5% 9% 8% 24% 25% 354 2% 6%
SOk 21 11% 26% 19% 7% 2% 23% 15% —20% 7% 48% 295 18% 14% 0% 11% “15%
Bkt -27% —8% -17% 6% —6% 24% —25% -16% 38% -3% -21% 35% 1% 18% -9%
SAEIR A —55% 121% -11% 34% -17% 59% -19% 31% 11% 17% 11% -14% 9% —18% 17% —24% 32%
ok —42% 57% -13% -10% -31% 42% 8% —6% 4% -5% 36% -5% -21% 29% -11% -24% 38%
JR il —21% 37% -14% 29% -9% 4% 19% ) 17% -17% 38% -19% 11% 19% 42% -9% -18%
PZE -49% 86% 8% -5% -16% 4% -15% ) 8% 4% 40% -41% 25% 11% 20% -10% -13%
AL R 3% 3% 51% 145% ~41% 45k 145% -13% 2% —42% 533% ~T6% 0% 209% 58% 255 215%
RIS -97% 895% -05% | 12083% | -51% -68% 425% -24% 191% -42% 60% 835 484% 30% 5% 739% -64%
A i BHFRPT
Bk SRR R E% 5 R AIFEIY 30/39 SRR
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Bi 91 T2 LR RITEE2ERF LR, Fk

AT B 5

SRR 0%

20244E1J] ‘ 20244F2)] | 2024913)] | 2024514)] | 2024915)] | 20246F6)] | 2024917)] | 20245F8)] | 2024997 | 2024410)] | 20244E11)] | 20244E12)] | 20254F1)] ‘ 2025%E2)] | 2025%E3)] 20254E4J] 20254F5)] 20254:6J]
LY A 1,054 1,601 2, 146 2,732 3,239 3,855 4,479 5,014 5,664 6, 303 7, 160 1,372 2, 266 3,077 3,854 4,691
Hd EC I 4 264 456 718 966 1,204 1,437 1,670 1,905 2,156 2,423 2,714 3,018 290 550 859 1,177 1,492 1,793
poE it 192 323 456 604 740 869 995 1,123 1,242 1,367 1,493 1, 652 150 264 419 579 712 845
e 78 128 189 259 333 403 473 543 616 693 783 878 81 159 250 343 430 512
Klege 64 96 145 197 249 285 331 373 428 493 563 640 69 17 184 244 317 383
RIBfrah 70 110 151 197 252 302 355 407 450 499 545 599 44 94 148 195 245 296
JEA A 33 60 95 126 159 188 217 247 279 329 378 434 46 86 126 170 218 259
1EJE 43 65 92 110 135 159 182 210 248 302 355 415 57 102 165 226 290 358
ORI A AENE 35 55 81 106 132 158 190 218 248 280 313 356 45 98 146 193 247 290
RHEY 23 39 65 89 114 140 162 186 214 243 271 303 30 56 81 106 129 153
24 42 66 86 113 134 154 174 195 215 235 256 21 43 66 87 107
21 36 51 66 87 109 25 49 83 116 149 191
20 33 50 67 86 109 129 146 166 187 206 227 23 51 86 109 132 154
17 31 46 65 88 105 121 141 163 182 195 215 14 30 49 68 89 106
75 96 112 126 138 151 162 177 188 197 210 12 22 35 48 64 78
8 11 19 26 36 43 56 66 79 94 111 130 16 34 48 65 78 95
13 21 33 4 a3 60 69 79 89 98 108 120 12 21 33 44 52 63
6 10 17 22 29 35 42 50 58 68 76 87 9 19 31 48 64 7
8 12 19 26 32 38 44 48 53 a8 62 69 4 9 14 21 27 32
0 1 1 2 3 4 4 i) 6 7 4 11 1 1 2 3 4 6
0 0 0 0 il s 1 1 1 2 2 3 0 1 1 2 3 4
FER I yoy
20244¢1)] | 202442/ 202431 | 2024414)] | 20244F5 1] 20244F6)1] 2024471 | 2024481 | 202449 )1 20244 10/] [ 20244F 11 ] [ 2024%F12)] [ 2025%F 1)1 ] 2025¢F2)1] 2025(F3)] | 2025%F4)] | 2025E5)] | 2025%6)]
19% 16% 12% 9% % % 8% % 9% 10% 12% 30% 42% 43% 41% 45%
66% 29% 28% 25% 23% 22% 20% 19% 18% 17% 1% 15% 10% 21% 20% 22% 24% 25%
34% % —3% —4% —4% —3% —4% —4% —5% —6% —8% % -13% —13% 8% —4% —4% —3%
3% 25% 32% 32% 29% 27%
28% 2% 1% 2% 4% 2% 3% 2% 3% 6% 6% 6% 9% 22% 27% 24% 27% 35%
83% 40% 14% 10% 3% -1% -1% —1% —2% % —13% -16% —-38% —14% 2% -1% —3% —2%
41% 16% 21% 20% 18% 13% 10% 10% 6% 9% 13% 17% 40% 43% 33% 34% 37% 38%
—24% —4T% —47% —52% —-50% —47% —45% —45% —40% —35% —29% —24% 33% 57% 79% 104% 114% 125%
-11% —36% —36% —36% —-35% —35% —34% —33% —32% —30% —30% -32% 29% 1% 80% 83% 87% 83%
46% 8% 14% 9% % % 4% 2% 4% 6% % 8% 28% 43% 25% 19% 12% 9%
46% 21% 23% 1% 21% 16% 15% 15% 16% 15% 13% 11% 9% 3% 1% 1% —5%
23% 38% 63% 75% 72% 75%
112% 40% 41% 47% 53% 63% 60% 54% 50% 52% 48% 49% 17% 56% 73% 63% 54% 41%
28% 15% 12% 19% 26% 24% 20% 19% 21% 20% 17% 16% -19% —2% % —3% 1% 2%
-18% —30% —38% —45% —53% —55% —58% —60% —62% —63% —64% —78% —T1% —63% —57% —49% —43%
15% —26% -19% —4% 17% 19% 25% 30% 35% 38% 46% 52% 105% 196% 150% 148% 119% 118%
166% 12% 20% 23% 15% 10% 12% 10% 14% 15% 14% 15% -11% 1% 0% 0% 2% 6%
9% —19% —21% —20% —12% —3% 2% 9% 15% 24% 29% 40% 58% 86% 88% 119% 120% 116%
89% 20% 15% 8% 3% 0% —2% —4% —5% —8% —12% -11% —29% —25% —26% —20% —18% —16%
—86% —83% —82% —82% —73% —69% —68% —67% —66% —64% —64% —50% 105% 36% 56% 73% 25% 1%
3213% 2281% 710% 580% 551% 632% 625% 793% ) 699% 632% 806% —61% 162% 344% 445% 320% 355%

TR

B, AREAERFRRT

3.2 A A E 4
BA 92 28w A% A EEBAR LR

¥ RANEIEET (FTRIFh)

2 AEIEFEF yoy

i3z

#E (FR) R (FR) ER(Fh) Mx (7 BR(ZR) 2% (FR) KEFR)
2024.12 4,424 1,795 12.9 4.9 10,782 4,720 431 2,829
2025.1 5,432 2,576 9.4 3.6 9,464 4,511 399 2,634
2025.2 5,231 2,541 8.6 3.0 8,222 3,286 384 2,724
2025.3 4,749 2,614 12.3 5.3 10,473 4,490 378 2,947
2025.4 4,893 2,393 11.8 4.7 10,382 4,545 444 2,488
2025.5 5,661 2,533 11.9 49 10,799 4,771 414 2,325
2025.6 6,072 2,432 12.3 5.0 10,432 4,383 430 2,306

HOF AR R E& B AR
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B3 TS

AT B 5

PR ERIE (Frb)

| RESEARCH
2024.12 0.0% 1.7% 3.1% -0.4% 4.1% 12.6% 6.7% 81.4%
2025.1 22.9% 46.9% -17.5% -22.7% -5.3% 3.9% 8.7% 71.2%
2025.2 20.1% 25.5% 51.4% 107.4% 18.0% 8.3% 30.0% 102.6%
2025.3 11.5% 7.1% -0.1% 16.8% 7.3% 14.3% -4.9% 67.3%
2025.4 10.9% 8.9% 3.0% 2.4% 10.9% 14.2% 73.6% 28.9%
2025.5 11.3% 10.6% -1.5% 7.0% 14.6% 15.0% 27.1% 45.6%
2025.6 17.7% 10.6% 3.2% 3.6% 12.8% 6.6% -4.6% 86.4%
P RAME(N

#BA (LR)  RF (WR) 2R (Tmk) Wz (Tme) BR GUAF)  28(TAF) HE e B (7T/R)
2024.12 4.1 3.7 10,186 9,157 11.6 114 9.6 3.7
2025.1 2.7 2.4 10,000 8,787 114 11.8 9.7 4.1
2025.2 2.4 2.2 9,778 7,885 10.4 10.4 8.7 4.2
2025.3 2.9 2.8 9,562 7,978 10.9 10.7 9.4 4.4
2025.4 2.9 2.9 9,823 8,712 11.2 11.2 9.3 4.4
2025.5 3.1 2.8 9,664 8,556 10.8 10.7 9.1 43
2025.6 2.1 2.1 9,448 8,280 10.3 9.8 8.0 4.2

hdm B
2024.12 3.25 0.23
2025.1 3.56 0.24
2025.2 2.55 0.13
20253 3.36 0.21
2025.4 3.19 0.24
20255 3.74 0.31
2025.6 4.17 0.30

B2 ARFEmLE yoy

f3m

2024.12 0.0% 18%
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$%iz4 (i
fotltcs
2025.1 18% 11%
2025.2 4.4% 4%
2025.3 29.3% 9%
2025.4 18.2% -3%
2025.5 20.9% 44%
2025.6 42.8% 29%

2R RAn TR BN (k)

035 B
2024.12 19,415 14,589
2025.1 20,337 14,217
2025.2 19,686 13,119
2025.3 19,613 14,164
2025.4 19,436 14,058
2025.5 18,717 14,866
2025.6 19,688 14,060
PR RR: A g, SRR FRTAT

AR 93 2 & LT ALR I EAR LR

R E/BEF (FR/Fvk)

FR (Fek) 4hdz (Fek) B K
2024.1-12 58,555 25,206 140.3 52.9 120,807 51,596 4,529 22,992
2025.1 5,432 2,576 9.4 3.6 9,464 4,511 399 2,634
2025.1-2 10,663 5,117 17.9 6.7 17,686 7,797 783 5,358
2025.1-3 15,412 7,731 30.3 12.0 28,159 12,288 1,160 8,305
2025.1-4 20,305 10,124 42.1 16.7 38,541 16,833 1,604 10,792
2025.1-5 25,966 12,657 54.0 21.6 49,340 21,604 2,018 13,117
2025.1-6 32,038 15,089 66.3 26.6 59,772 25,987 2,447 15,424

RiT 45/ EEF yoy

AR B
2024.1-12 9.3% -5.6% 14.7% 3.1% 2.1% 13.0% 0.1% -6.1%
HIFH AR R £ 5 P BIFRIYN 33/39 IERAR AR




F2ivh AT AR5

HUAAN RESEARCH
2025.1 22.9% 46.9% -17.5% -22.6% -5.3% 3.9% 8.7% 71.2%
2025.1-2 21.5% 35.4% 5.3% 8.3% 4.3% 5.7% 18.2% 85.9%
2025.1-3 18.2% 24.3% 3.1% 12.1% 5.4% 8.7% 9.5% 78.8%
2025.1-4 16.4% 20.3% 3.1% 9.2% 6.8% 10.1% 22.0% 64.2%
2025.1-5 15.3% 18.2% 2.1% 8.7% 8.4% 11.2% 23.0% 60.6%
2025.1-6 15.7% 16.9% 2.3% 8.7% 9.2% 10.4% 17.1% 64.0%

R4 B 3M (LR, k)

#BA RAe (T/R) FR (Gure) 48z (k) B (GR) 24 (L/R) ## (L/R) .

2024.1-12 4.1 34 9,935 8,708 27.8 27.6 21.6 34
2025.1 2.7 24 10,000 8,787 25.0 26.0 20.5 4.1
2025.1-2 2.5 23 9,894 8,376 24.4 249 19.6 4.2
2025.1-3 2.6 2.5 9,759 8,200 243 24.6 19.4 43
2025.1-4 2.7 2.6 9,777 8,345 24.4 24.6 19.1 43
2025.1-5 2.8 2.6 9,752 8,393 24.1 24.4 18.8 43
2025.1-6 2.7 2.5 9,696 8,372 23.7 23.9 18.3 43

FALRR: wE g, ERIEFFTAT

3.3 AMIER
A& 942025 % 6 A LA BRALLAE B EANERANE, TAF

EFRAE 20247 2024.8 2024.9 2024.10  2024.11  2024.12 2025.1 2025.2 2025.3 2025.4 2025.5 2025.6 2025.7e

paayic) 19.4 20.8 18.9 17.8 16.5 15.7 155 15.1 14.8 15.0 14.7 14.4 15.2
LR 19.0 20.3 19.1 17.5 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 15.0
J R 20.0 21.6 19.9 18.5 17.8 16.7 16.4 15.6 155 15.5 15.4 155 16.5
#ak 19.6 21.1 19.8 18.2 17.1 16.4 16.5 155 15.1 15.4 15.2 14.8 15.6
Peigas 18.4 20.0 18.6 17.2 16.2 15.2 15.5 14.5 14.1 14.5 14.3 14.1 14.5
| 18.8 20.4 18.9 17.5 16.6 15.8 159 14.9 14.6 14.8 14.6 14.2 14.9
H Ak 19.0 20.5 19.3 17.8 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 154
TR A 19.2 20.7 19.2 17.8 16.8 15.9 16.0 15.2 14.8 15.1 14.9 14.6 15.3
NENAE 18.5 19.7 18.6 17.7 16.5 16.0 153 14.4 14.8 14.4 14.4 14.1 14.8
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HUAAN RESEARCH
Wi £5E -0.7 -0.9 -0.6 -0.1 -0.3 0.0 -0.7 -0.8 -0.1 -0.6 -0.5 -0.6 -0.6
=R 2024.10 2024.12
J R 20.0 21.6 19.9 18.5 17.8 16.7 16.4 15.6 15.5 15.5 15.4 15.5 16.5
I 19.2 20.3 18.7 17.3 16.7 15.6 15.8 14.8 14.8 14.5 14.1 13.8 14.3
2 19.0 20.5 19.3 17.8 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 15.4
AP 19.2 20.8 19.5 17.9 17.0 16.3 16.5 15.4 15.0 153 15.2 14.7 15.5
F b 18.8 20.4 18.9 17.5 16.6 15.8 15.9 14.9 14.6 14.8 14.6 14.2 14.9
& 19.2 20.5 19.0 17.4 16.6 15.7 15.7 14.9 14.7 14.7 14.5 14.1 14.6
# 19.6 21.1 19.8 18.2 17.1 16.4 16.5 15.5 15.1 15.4 15.2 14.8 15.6
il 19.4 20.8 18.9 17.8 16.5 15.7 15.5 15.1 14.8 15.0 14.7 14.4 15.2
H A 19.0 20.5 19.3 17.8 16.8 16.0 16.3 153 14.9 152 15.0 14.6 15.4
MAMMAE | 19.5 20.9 19.4 18.0 17.1 16.2 16.2 15.3 15.1 15.2 15.0 14.8 15.6
NEWNHE 19.0 20.5 19.1 17.6 16.7 15.9 15.8 15.0 14.9 14.9 14.7 14.4 15.2
WHEE | -05 -0.5 -0.4 -0.3 -0.4 -0.3 -0.4 -0.3 -0.2 0.2 -0.3 -0.4 -0.4
KRR 2024.10
T 18.7 20.2 19.0 17.5 16.4 15.7 16.0 14.8 14.5 14.8 14.8 14.4 14.9
#k 19.6 21.1 19.8 18.2 17.1 16.4 16.5 15.5 15.1 15.4 15.2 14.8 15.6
LA 19.0 20.3 19.1 17.5 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 15.0
#db 18.8 20.4 18.9 17.5 16.6 15.8 15.9 14.9 14.6 14.8 14.6 14.2 14.9
2 19.0 20.5 19.3 17.8 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 15.4
LR 19.2 20.8 19.5 17.9 17.0 16.3 16.5 15.4 15.0 153 15.2 14.7 15.5
TR A 19.1 20.6 19.3 17.8 16.7 16.0 16.3 15.1 14.8 15.1 15.0 14.6 15.2
NENH | 183 19.7 18.7 17.2 16.2 15.3 14.8 14.3 14.7 14.5 14.1 14.7
WHEE | -08 -0.9 -0.7 -0.6 -0.5 -0.7 -0.9 -0.5 -0.4 0.5 0.5 -0.5
2024.10 2025.1  2025.2
I 19.2 20.3 18.7 17.3 16.7 15.6 15.8 14.8 14.8 14.5 14.1 13.8 14.3
2 19.0 20.5 19.3 17.8 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 15.4
LA 19.2 20.8 19.5 17.9 17.0 16.3 16.5 15.4 15.0 15.3 15.2 14.7 15.5
L AR 19.0 20.3 19.1 17.5 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 15.0
R 18.8 20.3 19.0 17.5 16.5 15.7 16.1 14.9 14.7 14.9 14.8 14.4 14.9
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HUAAN RESEARCH
TR A 19.1 20.5 19.1 17.6 16.7 15.9 16.1 15.1 14.8 15.0 14.8 14.4 15.0
NENAE 18.9 203 19.2 17.6 16.7 15.7 154 14.7 14.7 14.8 14.6 14.4 14.9
Ha £ -0.1 -0.1 0.1 0.0 0.0 -0.1 -0.8 -0.3 -0.1 -0.1 -0.2 0.0 0.0

2024.10 2025.7¢
niy:3 19.0 203 19.1 17.5 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 15.0
Nl 18.4 20.1 19.2 17.9 16.7 16.6 16.0 14.9 14.7 14.6 14.4 13.9 14.4
Ik & 18.8 20.2 18.9 17.6 16.4 15.7 16.0 14.5 14.3 14.7 14.5 14.0 14.8
T4k 18.8 203 19.0 17.5 16.5 15.7 16.1 14.9 14.7 14.9 14.8 14.4 14.9
TN A 18.9 203 19.2 17.7 16.6 16.0 16.2 15.0 14.7 15.0 14.8 14.4 15.0
INENAE 18.8 20.2 18.8 17.4 16.5 15.5 15.4 14.6 14.6 14.7 14.6 14.2 14.8
Ha £ -0.1 -0.1 -0.3 -0.3 -0.1 -0.4 -0.7 -0.4 -0.2 -0.3 -0.2 -0.2 -0.2

2024.10 2025.7¢
# iz 17.7 19.5 17.8 16.6 15.6 14.8 14.8 13.4 13.6 14.4 14.1 13.4 14.2
T 18.7 20.2 19.0 17.5 16.4 15.7 16.0 14.8 14.5 14.8 14.8 14.4 14.9
TR AE 17.8 19.6 18.0 16.7 15.6 14.9 14.9 135 13.7 14.5 14.2 135 14.2
INENAE 17.6 19.0 18.0 16.9 15.8 14.8 14.8 13.5 13.7 14.3 14.0 13.2 14.0
Ha £ -0.2 -0.6 0.1 0.2 0.1 0.0 -0.1 0.0 0.0 -0.1 -0.1 -0.2 -0.2

FARR: 5B, LERFR AT

4 AI7LFHE
417 A% 1 AE = mfelME R T 9N H L

#extam 500 MEEX T HARELGEN, TAH 1A (REBAHATA38)
AR AL A IRMABRL B, . BE. A, JeRRES. BF.
ZAMBIRL TR, A5, BRSNS,

A E S, A EATH-E AU 36.13 T/, WAl —B F#k 0.6%, Rl T
£ 18.0%. S F. Jh. TR, IH. LEF SMEMIFHMB LR, RiE. TA.
By, B HALE 21 A IITRMAE TR, LA RMAREL S, A 37.74 LI
5 i i KN AEBAK, 4 33.92 /T, B AR-F YN 14.96 /AT, LAT—f
LK 2.0%, FIWTF# 17.0%. J &, #0x. 8. LiF. 7 HF 29 ME 0 ARN
Lk, HHEEBNB TR, LABRNMBERS, #1546 /AT, RILWEHE
BAK, H 14.36 /AT . 2B W -F 304 2535 /T, Wiar—B LK 0.6%, F
BT 11.2%. AR BRI, JH. ARE. ThF 24N AME LK, R
Z.TE. AT, TN BEHFSANEMHERANME TR, WM EEFR. £aX
WA, A 27.83 T/, HACKEMABEAK, 4 22.27 T/IAKT.

HOF AR R E& B AR
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AT B 5

L3 PEY 8

HUAAN RESEARCH

RE = seiits., 2EWE-TFHNAE 848 /AT, WAT—F Tk 1.3%, FIILT
X 16.2%. 7Tk, iILTFH 10 AN £ 7 4028 F M4 6.84 /AT, Wil — B F ik 2.4%,
Bl Tk 23.5%. 4 E 2 5 -F 4944 22.47 T/, BeaT— B Tk 0.4%, BTk
4.5%. B ARELEA TN 3.85 /R, WA —B T 1.0%, B EKR27%. &
SRR SRS P 048 3.2 TR, AT — B T2k 1.8%, Rl T X 5.3%.

S, AT M4 69.82 /AT, WET—F E#K 0.1%, Bk
#K1.2%. 7T AR EF 10 2= B0 4 W4 63.67 /AT, AT — B Lk 0.1%.
EEEEFNAE 26.57 T, WRT— B _EK 0.1%, Bl Bk 12.5%. &E% R
Pt 69.02 /AT, PLET— B T8k 0.1%, FIH T 2.6%. k. AEHF 10
NI FEWE RN 66.72 /AT, BT —B T 0.2%. 740 7E FM 4 28.68
FUIANIT, PR — B T3 0.2%, FlHTER 1.2%.

AN, NEE. TLF 10 AL Z A0 AT HME3.04 TIAT, 5
M—RAFF, FHTX6.5%.

BN AS 2 B 2K T304 2.49 ST/, BT — B _EK 0.4%, B b T 3.5%.
FTFRAEIZE ERMAEA 228 T/, AT —R Lk 04%; TR RE 2L
WA 2.59 /AN, HRT— Rl L3k 1.2%. A E 2 4F 404 331 /AT, iT—A
T 0.9%, BTk 9.3%. B K ESEA-F M4 3.39 LA, SaT—A#FTF,
Fl b6 T 2% 4.2%. 1 2 B A3 3 4% 3.52 LI T, 5T — B #-F, Bl T ik 3.6%.
BB AN AE 3.24 I, BAT—AHFTF, R TF®41%. (RiE:
B Rk RAHE &R )

422025 F 7 A ¥ AR > B EH o4t

B2k KA PEERBREHLSTNE EARE—K. B, ALBERFA
Bimd, BRESE, LEFHEET, HAMBE RN, L. FEFRGERAHBE
B, BARATERAKRLRT. Rk 10 R, bFTHRE AT B LERERERR
WAHRE, KRR HAY B, FAR AN, kG Bk A
T, EMARRAZ. BNERTHE GG AL, HEERL TS, SIHREIN
R E L PHRE.

KE: 202526 FEFEXEMETNE EARKT. 2 HBRAYH, 26 &%
R, HREREI. AEFwAE, RLEFRRILIHFER, LBAKE
HEAAA, KRZKFPRIF; HEBBREIXLIOTRIEN, 6 ARTH., LAF
W@ R E R NTN AP AKERE LT, KOk, BAEFLE. B
@, AKkSF ST, MERBTAKE, LXE RS HANELE
R, BFKENAAERE 7 KR AR HIEAT

i AAX T EARERELETAMNE EARIFE %, 6 AR, 2EXHL”
RASFEA TG EIFHL, A FHEE R 4—T K. PELLBH LRI, 7 A
HRAUBRHS S, SRAFBFTFRANGS, BB HRATR G, LA
MIEEALERE TR, ETHTHAEHEND, GORAMEE, FHEA
R AR AT T YR,

LR AP A 202526 4% B AR R AR b B R T SN 5 kA $RE—
B, BERERMSSEHE, SRR, W CRIERE. RAMMBL FIH5EH
BkE, TAKAEL AT, BIBBALT TS, whdy S HRAAATH
FEH R, 125 EEATEIE ERRAETRE, AL A R e R E RIA,

RoHE: KA XE 202526 FEABEEHETAN L LA RF K, T EKEASE
FafHE B AR AR ARAH R, HRREFRIERE R SREm Y. #

HOF AR R E& B AR
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AT B 5

L3 PEY 8

HUAAN RESEARCH

"%3%%%,Wm%#FEL%%%%§ HEAERRE, FRABE. B
Fd, BT s FECH IS E AL ERER A REL, (CRR: PERLEK
A2 &)

43 £8. ®IEF LA HSN1 2R SRS ABRERF

EE KA SAKH HINI BA B mESAREE . 7H 48, £EBIRFA
BFMEF 6 AR A 8ATFE HINI LA Z 8 mM &R, 27 REFSRE, 14 R
T,

BT R A | AFS HNI A SR AEERAREN. 7TA2 8, BHIEFERK
BT LA AL RAAE | RFH HINI BA SE A EABRAE, | RFHK
. (KRR RIERAE)

4.4 —F e hATHE

ARAFKEITHERHG LK, B Ka e, ok ik, HKkar dm, £ &
Rtk GRS, SRdd & KR K, 2255 RS/ m, Rkt
K 16.2%., DARITEAGRIFARIAR Y, THEERY, MR LK 56%, F &,
TR O GIEL LT, MR TR E S FE 2.2%F 3.4%, (AfF 25692
LATA & F SBHAMERK, KEBEHERY, MERBLEH. FFEZFHRT
WhmBoh, MAASN LB, 9O AT a4 EF, MARFHEE%E.

AEEZZ LA AME, TG, A4, HHa. g, Za, Hi
BXTIF. DNRIF, ZETHROKFRAT S, FiEa, s i LAM; Fuitks
BAARFFF. (RB: BRR4K)

3R T

BN R, AT BRAR T,

HOF AR R E& B AR
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S 328 AT LA 5

LM 5 AR R B A

SN B, LRI ARLEHEOMIT, 2012 FARLIEE T OMITE AL, 2013 o4 Ltk RUATEAR,
2018 F RARR AL RAASHTIF, 2019 F LFF AT MG RESHIFE =4, RIRAEATIL 2019 F4 4 ZRETL
SATEAE, 2021 4 WIND 2 M 547 Jf KAARAEATIL F = 2, 2022 5 WIND £ #7 IF Rk e ATk % = 4,
2023 5 WIND 2547 JF R EAT L A 4%, 2024 5 WIND &A1 I AR B AT AL 5 09 2

FZFH

27 I & 9

ARG F 2 AT A b B R A LRI T 6B AT B FAs, AP 5 E . F L FHGFR T *,
1E AR AHLEE B, dha . BWHGE B RRE, RIREFTRA G EIEFZ LR A THATFE L, RASFX L
28 B MR T IAEATIRIE, L RRIEFAT 40913 B R AR AT R £, 5 F 6915 &A & AL
BAE, AALERT L. RAERE. RREFTRE ARSE F o9 LARIES T IR & M A3 R0 AT X
BAME, ST RLAEATE Z 7 I ER YR, HLp .,

2K AR

AR F TR R 8] 2 BHEAMEE BE R 2I0E, SREGIEART LM LS I, ARG b L SE 5 IR
HIEAE) P AR ERE (RO, MBI, 673) 4. KREFHREHRRTEONEE, e it
AT A RAEH ., 7T, (235X 13 8 6 A M BT B 3 TAEATIRIE, EAEFTH LT, ARE P12 EREE
89 F L) M BATAEAT ARG LTI AAETHILT, Ana). Roa) i TR KRV TRBZ T H — 2 KA,
RERFHpFHIKE, CTIEFTARAELA RIRE P 694510 A P75 | BAEATIR K AT AL, RHH 5%
AR, HAEIMOE TR AR S ANE] . And] § TRE RFEAMA K, 2iE 5B I PT B X I T 462
FA RS AR 0900 8) BT KATO9IE AT HAT R By, 1B 7T f8 Ay i e o 8] SR AR FARAT IR S R A A IR 55

RIS G4 B P AEE, KRB ZAEFFFRTIT B @A, AR IRE 1T 03 AF LT 7 K AME AT
KOFEN . FEPR A A o0, RARSELIETEMA, SAAEATIZACANE) ARG Hb 7 KAE A . 485 B K
HEAXLNE, HFUREEZIERRTITFTFHRFFT, FHFER B AL ERFRIT, HRF AR LATH
BBV A AR, KRB RN IZAR, FoOFHBRAHELARRE, TR —E REGEE TG4 g i RX
A FH AR, KNE) ARG LR LR AA).

2w S
UARELZAZAAR6AMNAR, iEH (RATLIEL) AR T B B4R K IE4 T KA AR 209 SRk @ 1E A A A,

A JRVAP IR 300 F548A A BT Z AT HvA ZHORFE (AT SR AT ) AT 4R (AP 454749 )
HEA B TGAAIHA LR, £ BT IHANIA LIS IARL 500 352 L, T X

AT BAR Z

¥Rk 6 AT S EAUL T LIS 5% L

Fl—RR 6 MANETIKERE TR ARBN T SHMREAE-S%E 5%;

BIF—FRE 6 MAARTKAEES TP E A S%A L,

8] TR AR £

FEN—FRFK 6-12 A A AN B AN T 9 AR AR 4L 15%0A E;

HBIF—ARK 6-12 A MR TR E FAUL T H R AEIEIK 5%E 15%;

FHE—RK 6-12 A BRI E R L T R E4RH0 R FhtaEA £-5%E 5%;

BHE—REK 6-12 M QR FM B R %S T 9 EIRIK S%E 15%;

Fih— Rk 6-12 /A WA FIK A RS T EMEIEH 15%0h E;

TP B—B ik KRB HA, RE NG @l R ETILE R ERTALEEN, RELIRE, HIELEL
i B A 8 IR AR
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