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2025Q4 RRERE. ARBIRESRBEMREE. SEMESHR Lk, 2020
FERREFFEARNIENIARE EFRFES AR : F—#4 2020 £ ( £H 2020Q3
Fia ) ~2022 £ ( FEHZE 2022Q1 ) , HAHRFEZZEFRERMBNIEHIM L 3K, Hk
TR $EKIBEE AT, AR RRERSEMIRH 2020Q3 B 4 77 T/MHkE 2022Q4 HIFE 1
55 FITT/Mf; 5N A 2025Q4 PIRHIRRERSE . NEMERESRMEMRIZE.
ZEMiER Lk, 2026 £ 1 A 28 HEBMRIRERE . /~WBEERSE . LME B SREHE M.
R EEEH M LME SSELREE N FES FHM 5 38 2025 £R{EERFA 187%.
180%. 52%. 41%. 43%. 25%.,

EmAER, 2020~2022 F£RFREARMEHERSLH LFSHEFEART. N
ERiEREXEAE, 1, EHREHEEAE, BAREFHBEHEFZEH 2020Q3
19.3% T i 4.0pct & 2021Q4 # 15.3%( HEREZEHORZERN ENTF 4.4pct );
2, EHHE, HAFAEEFRH 2020Q4 I 12.7% T 3.9pct = 2021Q4 Y
8.8% ( HIETRAEOREFZEN TE 3.2pct) , 3, HEEHE, LH 2022 £F5#H
BETRANWEIR G R R AT Rk R, SRFEEREN LALLM, Fla0, 2022 £
1 A 21 H, k@ EREEMRHNMERIE LKA RFEEREMENGRIEE XM, &
F2 R 1 BEMNEHRMGFEXTEEFREFESMN LIH 1000~7000 TTAE;
2022 £ 3 AZEMBMMBIFEAIE Rk, thiBsgsE FAEXEREFIESH
3000~6000 TR %,

BANHMR, FLWEET/IMERMNMFIEE SR EEREEBRL FEAE
HERE, ESERR LEHEESEEIN B ELULBMEE, RERANHUEST
FHER, AREMRIFEMHNESERITNERERS (LEXNFREFETS ) €T,
2020~2022 FEH LIRS ER M FERIRAKTE ( 2020~2022 EFEEEZESEEN T
H6%. 15%. 28% ) , #EERFAFHEL THRIFRAME (2021~2022 F£HEER
FAETERLLIEESHIA 169%., 90% ) , M 2025 EHEELFESERTIL 54%, It
5h, 2026 X HEIEFAERMERAGEL . IBBRFIGRIEE S ERE ST,
BIAMIGIRIE CEHEA TIHBREMZERAE ( 25K, 2020~2022 FEFBERFHMEH 2R
W) . Blt, FREITKEFNMBERARAENKBEEEZERE, WNHERREE
HERFN BEMEMSBREEATMm, ki, EEE 2026 F R AR KN 1E
EE 55T 2020~2022 £, HAFHEN A ASELHFITRIERM, HEFFEE
INTERRAY, TREE I SR E N RO IR AR AR SR 4 R A AR RO R AR o

BHSIEL: 2026 FENFAETIHEIGEDS RSN RN, HOBTSR
FRGIEBHNENT MEEEF—ERFEES; I, FeeTEME R NG R LB #ET
MERET, ERFRAETHEGRATITERS, BHEREHOAREFRSEK
BE, RMNEFRETL “BF” T4, FEUXESHALSH OB ERFHEL.
LERZE. HFRZE. IE, REKRZE. BAH. LRESE,

RE#RR: RETERSEFARTHERE., KRERMHKIBEERERAR. KEMNE
ESEREREE,
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Ex=B=x

Bk 1: 2025Q4 ARF9AERHAMEHABEATAZ EFK e, 4
Bk 2: CABERBREMNKE 2025 FRIKE LK 187% (F4i: T/E) e 5
Bk 3: SABBRENER 2025 FRIKE LK 180% (£42: FAML) e, 5
B&4: LMERAR LM 2025 F R ELEFK 52% (Ffi: EAME) vvvceririnnnne 5
Bx5: TEAFHNEK 2025 FRMKELK 41% (F4i: ML) e 5
A% 6: LME &A% LHME 2025 F RS LK 43% (F4a: ELML) e 5
B&7: FHEHSFHNEK 2025 FRMAE LK 25% (Fi: /L) e 5
& 8: 2020~2022 F A FRMHAMABEILEEK oo 6
BE9: BRHAMEATIEN BREFRFLAEAFRPFRELTR oo 7
A& 10: 2020~2022 F 2 & A LAIER I o s, 7
A& 11: 2020~2022 F & A BFFFERT o 7
A& 12: 2020~2022 F £ Z AT HERI (F42: T e 7
A& 13: 2022 #HMBEBRAFHENHEIL (FRLET) 8
Bx14: A, BERAIREDHEMKIUE T~2 FAREE BRI ccereeereeererenereseseesenenens 9
Bk 15: 2025 F#ALBRRAEFREBERCRTHRIRF e 9

W
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1. 202504 AR 3IR9AF BAAMAO 46 KA R B3

2025Q4 PURRRERSE . A EBIERE SR MEMRIEE . REMEHHI Lk, 2020 £
SRRERMEMMEHA R ERkFEEN AR F—#5 2020 £ ( £H 2020Q3 F ) ~2022
£ (EEHZE 2022Q1 ) , HERFFERERFEMMEHI L, HPmEEKIERRT, Bit
AR EE M 48 B 2020Q3 HIF19 4 T T/MEBKE 2022Q4 1) F14 55 T JT/M; £ 80 A
2025Q4 KURMIMRERSE . NEABERESHEMEM A, BEMEH LK, 2026 £ 1 A 28
HE it RRERSE . NEBERE. LME M KEEN . REHFETFHM. LME SR EEHEHN. F
E 48 F 10 5 B8 2025 FERIRERF 187%. 180%. 52%. 41%. 43%. 25%,

B 1: 202504 ARIFHAERMANA L AKAAR LK

45

199444 /1 =100 102 100 105 114 128 150 152 140 136 136 114 110 117 111 109 110 111 106 95 99 96 92 94 92|

20-03  20-06 2103 2106 2109 21-12 2203

Tlok, 13280 13000 14637 15766 16244 18574 20542 20042 22173 20612 18394 18767 18454 18524 18833 18970 19051 20535 19556 20536 20442 20195 20713 21551

ES L 1690 1497 1704 1916 2096 2400 2648 2762 3280 2875 2354 2324 2395 2258 2154 2190 2199 2520 2382 2575 2627 2448 2618 2827

s Flet, 44887 43986 51407 54554 62737 70520 69656 70984 71692 71933 61062 65561 68553 67443 69031 68087 69372 79640 75122 75405 77316 77978 79661 89028
ES L 5637 5356 6519 7166 8504 9700 9372 9699 9997 9513 7745 8001 8927 8464 8356 8159 8438 9753 9210 9193 9340 9524 9797 11092

Ak 602 526 539 564 569 651 587 460 545 520 526 505 396 373 331 288 259 260 254 269 257 264 308 386

A 2698 2205 2876 3780 5737 6208 4217 3364 4289 3989 3597 3480 2615 1784 1033 1197 1206 1275 1247 1174 1299 1428 1772 2097

Flek, 7292 7688 8016 8512 8894 8861 8613 8690 8621 8706 8115 7924 7780 7296 7504 7528 7388 7621 7592 7514 7372 7207 6975 6433

ERS Tl 6388 5780 6571 7782 8002 9074 9731 9936 8843 8641 6583 6141 6308 5824 6067 5832 5650 5761 5461 5223 4975 4816 4869 4551
ALk 8521 7885 7990 9373 9535 10695 10898 10300 9869 10708 10183 9415 9118 8655 9005 9138 9311 10221 9970 9663 9056 8082 7805 7015

i3 Sin Tl 11101 9970 11135 13729 14338 13089 12866 13727 13408 12720 12048 11973 11965 11558 12193 12858 13013 14003 14811 17016 16700 14310 14592 14722
piE] Ftok, 1722 1455 1818 2067 2208 2601 3077 2402 2222 1951 1717 1671 1742 2068 2035 2053 1998 1698 1402 1370 1366 1279 1224 1185
Wik Tl 48789 44001 39975 44145 74792 88891 110175 210166 422199 471074 482513 552183 402666 254619 240627 140506 101567 105868 79977 76196 75805 65237 73032 883346
i 7 Rl 8 8 7 9 16 26 41 54 57 33 27 28 19 13 13 9 7 7 6 6 6 6 5 14|

E 20-03_20-06 21.06 2206
199484 A=100 | -5% | -10% | 2% | 7% | 26% I 50% | 44% | 23% | 6% | -9% | -25% [ -21% | -14% | -19% | 4% | 0% | 6% | -4%[-13% | -11% [ -14% [ -13% | 2% | -7%

Ao, 2% | 7% | 4% | 12% | 22% ] 43% 1 40% | 27% | 37% | 11% | -10% | 6% | -17% | -10% | 2% | 1% | 3% | 11% | 4% | 8% | 7% | 2% | 6% | 5%

F Aok, 9% | -17% | 3% | 9% | 24% J 60% I 55% | 44% §| 56% | 20% | -11% | -16% | 27% | 21% | 8% | -6% | 8% | 12% | 11% | 18% | 19% | 3% | 10% | 10%

Fofek 8% | 8% | 10% | 15% | 40% I 60% I 36% | 30% | 14% | 2% | -129% | 8% | 4% | -6% | 13% | 4% | 1% | 18% | 9% | 11% | 11% | -2% | 6% | 18%

Aok 9% | -12% | 12% | 22% J| 51% B 81% 1 44% | 35% | 18% | 2% | -17% | -18% | -11% | -11% | 8% | 2% | 5% | 15% 1 10% | 13% | 11% | 2% | 6% | 21%

ALk, Uo9% [ 52% ] 39% | 21% | 6% | 24% | 9% | -19% | 4% | -20% | -10% | 10% | 27% | 28% || -37% [ 43% [} -35% | 30% {-23% | 7% | -1% | 2% | 21% | 44%

ALk 282% [W184% W165% F149% [1113% Fi82% § 47% | -11% | 25% | -36% | -15% %[ -39%0 -55%0 -71%[1 -66%[ -54% | 29% | 21% | 2% | 8% | 12% { 42% {79%

Flo 19% | -12% | 9% | 0% | 22% | 15% | 7% | 2% | 3% | 2% | 6% | 9% | -10% | -16% | -8% | 5% | -5% | 4% | 1% | 0% 0% | -5% | -8%|-14%]

Fofek 2% | -16% | 3% | 14% | 25% § 57% | 48% | 28% | 11% | 5% 329% [ -38% | 29% | -33% | 8% | -5% | -10% | -1% |-10% | -10% | -12% | -16% | -11% | -13%

Tl -19% 20% | -17% 3% 12% 36% 36% 10% 4% 0% 1% 9% -8% § -19% | -12% 3% 2% 18% | 11% 6% -3% § -21% | -22% | -27%

Ao 1% | -12% | 5% | 18% | 20% | 31% | 16% | 0% | -6% | 3% | 6% | -13% | -11% | 9% | 1% | 7% | 9% | 21% ] 21% | 32% ] 28% | 2% | -1%|-13%

Aok 9% | 4% | 13% | 19% | 28% & 79% [l 69% | 16% | 1% | -25% 1 44% | -30% | -22% | 6% | 18% | 23% | 15% | -18%| -31% | -33% [ -32% | -25% | -13% | -14%

% Fle 38% [ 42% | 39% | -21% || 53% 1102% B176% W876% W465% W430% WB38% B163% | -5% | -46% | -50%[ -75% -75% [ -58%lf -67% | -46% | 25% | 38% | 9% | 16%)
< RARERAT 7 Aok, 25% | 25% | 26% | 3% f 86% §235% WA75% WA65% §260% | 27% | 36% -49% [ -67%[] -62% [ -51%[} -68%[} 64% [ 46%[f -56% | -34% | 8% | -20% | -7% fi55%

20-03  20-06 21-06

5 4r
FE ARG AMEE 199454A=100 | 4% | 2% | 6% | 8% | 13% {17% | 1% | 8% | -3% | 0% [-16% | 3% | 6% | 6% | -1% | 1% | 0% | -4% [10% | 4% |-3% |-4% | 2% |-2%

] Rl 6% | 2% {13% | 8% 3% §14% J11% | 2% 111% | 7% [-11% | 2% | 2% | 0% | 2% | 1% | 0% | 8% 5% | 5% | 0% |-1% | 3% | 4%

48LME £ Ak, 4% f-11% J14% |12% 9% J14% 110% | 4% J19% [-12% [-18% | -1% | 3% | 6% | 5% | 2% | 0% [15% 5% | 8% | 2% |-7% | 7% | 8%

Ey L] Ao, 6% | 2% 117% | 6% §15% J12% | -1% | 2% | 1% | 0% [-15% | 7% | 5% | 2% | 2% | -1% | 2% [15% [-6% | 0% | 3% | 1% | 2% [12%
4ALME F Aok, 4% | 5% 022% [10% §19% J14% | 3% | 3% | 3% | -5% [-19% % [12% | 5% | -1% | 2% | 3% [16% |-6% | 0% | 2% | 2% | 3% [13%

e Rl 130% [-13% | 3% | 5% 1% §14% [-10% §229% §19% | -5% | 1% | 4% [-22% [ 6% [-11% [-13% [-10% | 0% [-2% | 6% | 4% | 3% [17% 25%)

4 Ak 78% [1-18% [30% [31% T 52% 3% M -32% B-20% §27% | 7% 1-10% | -3% [-25% [§-32% [§42% §16% 1% 6% 1-2% | 6% 111% 110% fa% [i1s%

Rk Rulot, 5% | 5% | 4% | 6% 4% | 0% | 3% | 1% | -1% | 1% | 7% | 2% | 2% | 6% | 3% | 0% | 2% | 3% | 0% | -1% |-2% |-2% |-3% |-8%

EEH RAH Al 6% |-10% [14% [18% 3% §13% | 7% | 2% [-11% [ 2% §-24% | 7% | 3% | 8% | 4% | 4% | 3% | 2% | 5% | 4% |-5% |3% | 1% |-7%
Rtk Aok, 1% | 1% 1% §17% 2% §12% | 2% | 5% | 4% | 9% | -5% | 8% | 3% | -5% | 4% | 1% | 2% [10% {-2% | 3% |-6% [11% |-3% F10%

[T Y Aot 4% [-10% 12% [23% 4% | 9% | 2% | 7% | 2% | 5% | 5% | -1% | 0% | 3% | 5% | 5% | 1% | 8% | 6% §15% |-2% [14% | 2% | 1%
Wk Aot 1% [[-15% 125% [14% 7% 118% 118% [-22% | 8% [-12% [-12% | -3% | 4% [19% | 2% | 1% | -3% [-15% [17% | 2% | 0% |-6% |-4% [-3%

ni KRR Ao, 12% |-10% | 9% [10% 9% 119% 124% B91% @01 | 12% | 2% | 14% [§-27% [§-37% | 5% H-42% [§-28% | 4% [§24% | 5% | -1% F14% [12% [21%

Y VY 7 Aok, 8% | 5% [-11% [B32% [66% 167% L38% [29% 6% [1-41% [-20% 3% B-33% [§-31% 3% [§-34% §-23% | 2% [16% 1% | 7% 1% |-3% %,

KRB Wind, LBRIEFRFT I (R PHHAZEHME, TR)
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Bk 2: €BEEBRENHI 2025 F R 14,5 L% 187%( %
{2: JT/wb)

Bk 3: 55 ABERR AN KL 2025 FF &% L7 180% (%
{z: 7 T/7%)

600,000
500,000
400,000
300,000
200,000
100,000

0 1 1 1 1 1 1
20/01 21/01 22/01 23/01 24/01 25/01 26/01

— B AR ERAZ(99.5% W, B )

80

60

40 +

20

O 1 1 1 1 1 1
20/01 21/01 22/01 23/01 24/01 25/01 26/01

o Ao AR AR

KA R B Wind, LIBIERT T

B % 4: LME sR3L5E L 04K 2025 F 24K & L7k 52% (%
2. E0/0b)

KRB Wind, EBIEFRT LI

B4 5. v E4MA-FHHE 2025 5 F K5 3k 41% (4.
T/ o)

14,000
12,000
10,000
8,000
6,000
4,000
2,000

0 1 1 1 1 1 1
20/01  21/01 22/01 23/01 24/01 25/01 26/01

L5 4 B LME4R

120,000
100,000
80,000
60,000
40,000
20,000

0 1 1 1 1 1 1
20/01 21/01 22/01 23/01 24/01 25/01 26/01

¥ & M 4R(1#)

TR : Wind, HIFRIERH AT

B & 6: LME 42381 5% 45 H 4 4% 2025 “F 4% 5 L3k 43% (£
5. E£7/0k)

KHRB: Wind, LIBIEFRAFTIT

B&7: ¥ Es-FHMEK 2025 FRAKE LK 25% (F4%:
/%)

5,000
4,000
3,000
2,000 |

1,000 |

0 1 1 1 1 1 1
20/01 21/01 22/01 23/01 24/01 25/01 26/01

I 4 F - LME42

30,000
25,000
20,000
15,000 g
10,000
5,000 -

O 1 1 1 1 1 1
20/01 21/01 22/01 23/01 24/01 25/01 26/01

— P E P H4:48(A00)

KA R Wind, LIBIERT T

KRR Wind, EBIEFRFTRLHT

HHLAFMAEEXZEHRERAFELE N
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220722 SFRAH A F AW, EAT AN
%4 % FI& A

A EFH S AR IRNEM, RNEH T 2020~2022 £REEMBFMNEE TREAT
BFEENHEN, 2020~2022 £ R E R BN EH LT RO FTLH EFTHEERR.
EN REBRELBRE JERGREEAE, BAREFTHBEHEFEH 2020Q3 #Y 19.3%
TiF 4.0pct £ 2021Q4 9 15.3% ( HEREFAHOFEEFENTE 4.4pct ) ; 2) M
ﬁﬁ.$Hﬁm$%ﬂ$m2%&%&@&7%?%&%&52%KM%WB%(¢%ﬁﬁ$
OFEMENTE 3.2pct) . 3) HBEEAHE, LH 2022 F£ZFEEIRAMNEIR R IFEH BN
%m,z%%%ﬁimriﬂ%EMHOWML2w2¢1H21H,&ﬂ@ﬁﬁﬂﬁﬁﬂm
BRIE LKA R FERMEANRIEEZM, T 2 A1 AR TG FEXHEERER
B 5SS M £ 1000~7000 TTAZ; 2022 £ 3 AZEMBMM KRR LR Mm, tbiE
et FiAEXFEREFIESM 3000~6000 TAE,

B % 8: 202072022 4% % B ARk L7

21-12
b EARM A AL 199494 F=100 102 100 105 114 128 150 152 140 136 136 114 110
ek, 13280 13000 14637 15766 16244 18574 20542 20042 22173 20612 18394 18767
42LME EX I 1690 1497 1704 1916 2096 2400 2648 2762 3280 2875 2354 2324
/M 4R T, 44887 43986 51407 54554 62737 70520 69656 70984 71692 71933 61062 65561
4ALME ES I 5637 5356 6519 7166 8504 9700 9372 9699 9997 9513 7745 8001
b ol f 602 526 539 564 569 651 587 460 545 520 526 505
& Al 2698 2205 2876 3780 5737 6208 4217 3364 4289 3989 3597 3480
At ok, 7292 7688 8016 8512 8894 8861 8613 8690 8621 8706 8115 7924
ER4 RATH e, 6388 5780 6571 7782 8002 9074 9731 9936 8843 8641 6583 6141
R v, 8521 7885 7990 9373 9535 10695 10898 10300 9869 10708 10183 9415
A RRAIR ook, 11101 9970 11135 13729 14338 13089 12866 13727 13408 12720 12048 11973
e sy v Folvk, 1722 1455 1818 2067 2208 2601 3077 2402 2222 1951 1717 1671
L RERAE Tl 48789 44001 39975 44145 74792 88891 110175 210166 422199 471074 482513 552183
LA .

=R 7 Atk 8 8 7 9 16 26 41 54 57 33 27 28

7 1

45 20-03 , X — d 2109 2112

b E AR A S 19944 =100 | 5% | -10% | 2% | 7% | 26% I 50% [ 44% | 23% | 6% | 9% | -25% | 21%
& Flvit, 2% | -7% | 4% | 12% | 22% 1§ 43% | 40% | 27% | 37% | 11% | -10% | -6%
48LME EY I 9% | -17% | 3% | 9% | 24% [ 60% }| 55% | 44% I 56% | 20% | -11% | -16%
&R 4R Fled, -8% -8% | 10% | 15% 0% | 60% | 36% | 30% | 14% 2% | -12% -8%
AALME EX I 9% | -12% | 12% | 22% [ 51% [ 81% | 44% | 35% | 18% | -2% | -17% | -18%
e, Ik U69% I 52% { 39% | 21% 6% | 24% 9% | -19% | 4% | 20% | -10% | 10%
3 Ak 1282% Wi84% Fib5% F149% [Fl113% T182% { 47% | -11% | 25% || 36% | -15% 3%
KA v, 9% | -12% | 9% | 0% | 22% | 15% % | 2% | 3% | 2% | 6% | 9%
ERMA RACH ek, 2% | -16% | -3% | 14% 25% 0 57% 0 48% | 28% | 11% | 5% | 32% [} -38%
R Flv, -19% | 20% | -17% | 3% | 12% | 36% [ 36% | 10% | 4% | 0% | 1% | -9%
B AR v, 1% | -12% | 5% ] 18% | 29% { 31% | 16% | 0% | 6% | 3% | 6% | -13%
W R T, 9% | 4% § 13% | 19% | 28% [ 79% [ 69% | 16% 1% | -25% [ 44% || -30%
o BB AT Fluk, 38% | 42% | -39% | 21% I 53% 1102% W176% WB76% M65% M30% W338% N163%
RBEBRAT B Ak 25% | -25% | 26% | 3% | 86% [225% [475%) Ess% 1260% | 27% [ 36% [} 49%

IRIL

545
B A A ARSE S 19944 =100  [-4% 2% 6% 8% 13% % 1% 8% 3% 0% H6% 3%

£ ok, beve 2% 3% 8% 3% 4% 11% 2% 1% (7% d1% 2%

45LME EX I 4% Q1o 4o 2% 9%  f4%  10% 4%  [9% 2% H8% 1%

B 4R Fodedk, leo 2% B1% 6% B5% 2% 1% |2% 1% 0% W% 7%
4ALME ES e b4 5% 2% low 9% f4% 3% 3% 3% 5%  B9% 3%

e Ik Booe  d3% (3% 5% 1% 4%  Jow Bo2w 9% fs% 1% [4%

& AIE, 8% Msw §0%  Jiw 5% 8% [B2% Bo% % 7% low 3%

Rty Felvib, Tis% 5% 4% 6% 4% 0% 3% 1% H% 1% [7% 2%

EA RACH ok, 6%  J0%  J4% 8% 3% 3% 7% 2% 1% 2% B4%  b1%
R v, 7% 1 1% 1% 2% 2% 2% 5% 4% 19% 5% 8%

B AR Tl 4%  110% 2% % 1% 9% 2% 7% 2% 5% 5% 1%
el Ty Fde, 1% Jis% %  14% 7% 8% 18% B2% 8% 2w Jow 3%
i SER Floi, 12% H0% F9%  fo% 9% % % 91% 101% 12% j2%  [4%
X AR AT F ol 8% 5% 1% $2%  B6%  §7% % 3% 6% (1w Bow 3%

TR : Wind, HIFIERH AT

HHLFmEEELZ EHIFERAEEE R oM/ ENMA
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HUAYUAN SECURITIES

AR 9: RAHBATIN REF/HLAELEFSFRAHATH

20-03 20-06 20-09 20-12 21-03 2106 21-09 2112 -0 22-09

AERIHF(F T 17.9% 18.0%| 18.8%  182% 18.0% 16.2% 16.5% 17.5%
LA AEEHMA (P12 17.7% 18.0%| 18 182% 17.1% 16.5% 16.2% 17.2%
& RH & (F7) 11.8%  12.0% 11.4%  12.1% 12.0% 11.3% 12.4%
EEDNCEE) 10.5%  11.5%  11.7% . 109% 11.8% 11.9% ) 10.9% 11.8%
AT RARE (P ) 5.1% : ' [ | | 44%  4.9%
AR AF IR AR) : 5.0% _ . 1.6%| 5.1%  5.5%
RRE(F7) 4.2% 4.7% 45% 3.7%
B EDNCED) 4.1% 4.6%  3.7% 41%  32%  3.4%

FTA R R : Wind, £IRIER AT

A& 10: 202072022 4 £ & 4L £A R KL

20-03 06 2009 2012 2103 ] ) 2203 2206
6% 1 14.4%
18.4%  18.4% 17.3% 17.8%

12

o B i de R bl P i W,
RHEAE 3 17.5% : ! 15.1% 174% 17.3% 17.2% 19.8%
KEAE 4 : 20.3%| 14.1% 16.9% 17.4% ) 18.2%
SHAE 5.3 I 4.6% )
JAKRE 6.3% 55%  74% 79% 6.1%  62%

2HE EALR 9.9% 11.1% 3 9.4%  9.6%
A8 10.1% 2.9% 3.1% | 67%  T1.7%, 12.7%
bR I -9.7% . -5.7%  -11.4% 5.6%  -33%  -9.0% -3.6%
FR-SW 8.4% ] | 14.6% 13.0%
EHAE-W 13.3%  19.8% 17.3%  18.9% 224 22.6% 21.5%
R F W 4.6% . 112%  11.9% : 12.2% 10.9%
FHAF : -44.5% 226.6% -25.5%

TR Wind, 28 MR, IRIEATF AT

B % 11: 202072022 #;&zﬁu’)ﬂ&éﬂfr%m
20-03 - -0 20-12 21-03 21-06 21-09 2203 2206
12% 33%

o T i
b T iAo b I b o, F 1.5% 41%

RAHE 7.6% : : ! : k g 4.9% 6.9%  0.3%
kA% 5.5% 9.3% : . . . . 6.0% 3.6% 2.5%
ES NS i ; 2.7%

JARA&E 1.1% 8%| : 45% 10.2%| 12.9% 10.8%

EAASE EAEE 0 1.8%| 3.0%  1.6%
A ) -14.1%| -16.3% -12.2% -8.8% -10.5%
HAES -99.1% : _ -59. -100.0%| -55.3% -70.0% -59.2% -51.6%
Hk-sw -325% -26.2% -22.0%|. % -26.7% -31.9% -36.4%
HALAF-W -17.7%  -12.8% -4.7%,. 0.1% -7.1% -17.6%
AW 193.2% -101.8% -31.8% -27.9% -22.8% -363% -34.8% -45.9%
EAk -102.5% -83.6%  -80.0%| -52.3% -45.4%[1313% -43.9%

TR R : Wind, NS W3R, EIRIEFHF 20T

H& 12: 202072022 5+ & T M) 45 E R (E42: FH#H)
20-03 20-06 20-09 20-12 21-03

6.1 970 110l 158f] 104f

2106 2109 21-12 2203 2206

1430 2060 | 2870 | 2910 1355

12

kS B 1500 2450 2860 143.1[00] 3390 2790 266 3970 284 235
KEiAE Kl 303I328I340ﬂ3-10ﬂ31-58- IEM

EAAE

JARER

wg TOAH
A8 4 6 ]
AR ES 0.9 21
HR-SW 0.4 1.0 12 2.6 25 3.2 4.0
A E-W 03/ 0.7 0.9 32 2.9 27 46
AW 0.2 0.3 0.9 35 34 3.0 22
FAE 22E1 3.0 3.6 24

TR R Wind, NSNS, LIRIEFF AT

HFHLFMEAEEXZEWIFREAIELE N FHIN/ MR



B A gRE K IHE P AL KM
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HUAYUAN SECURITIES

B& 13: 2022 F#RRAFHRMEL (RRL%EH)

202257 # LR AE R A (FL%HT)

24HHE R PES b3 A E £ 0
3H20H ABEE EEEA 7000-26000L -
3H19H KERAE HHGTHR 6000-7000L -
3H18H ReAF FrcleiiEl 2-3% 7 17.98-22.98% 7L
3H18H RS LEEA 1.012% 4% -
3118 H S FEEVAF . ALV Prod R4 WL U Pro 4008478 30007t
FREU Pro 4003¢ALAL . FFEU Pro S005RHRAL . FFEU Pro 500 & J $84=7LU Pro 6104 K i 500074
3118H RATAE JLITA Pros JLMTC. EX3 3000-70007L -
3H18H HritgE Model YKL 1L5F A 31.69F A
351161 FrhAT LR RS 3000-60007L
3H15H HLg i ERMAEE RAAIRRER 3000-60007L
I 1S P Model Aé&ﬂzliﬁiﬁﬁn LAY 1.4-227):1.
Model YAt Htbabia 142%F 7
3H10H Hiis Model 3% #E88 . Model YH £t . Model Y& 1 4 157 -
AION Y44 54 1574 12.96-16.76% L
3140 rAkE AION V Plus (Fr7048 S AR A=00 R K S Aua oh) 5000 17.76-22.46% 7t
AION S Pluse % 54 40007L 15.78 % Ade
— 20223EX5-Z PROLHEN 30004L 14.18-15.48% 7L
SaiH BOPE 20223EX5-Z Lead 814515 40005 16.38% 74
SH Py AATA Pro R £ 40 1100;:1. 11.98-19 Qsﬁdfn
EX3s ket 70004 6.58-7.58 % 7L
3H1H IR HHGTHR 12% 14.7F A
RXS5 eMAX PHEVA R4 E 5 20007G 17.18% 74
2H12H AR Ei5 200074 14.18-15.584 7L
iEMAX EV 200058 14.18-15.48% 74
2J11H EEAE % % Nano EVA % 44! 300070 5.28-6.28% 7L
" MARVEL R (FRATTRZ S EAD 20007 21.98-26.18% 7L
o LA ER6AF £ A 100074 15.68-20.18%F L
1210 H I 1M Fai i MAR A H AR IR A 1000-70007L
111H JBSAE e 4300-59007L -
FEEU Pro 4003ALAR 50007L 10.48% 7L
FEEU Pro S003RSRAL . 5008 F SR A6 103 KAR 30004t 13.28-16.28% 7t
I1H AL ARt U Pro 40042 HiR . 400473k AR 500473 5 AlHR 1347 13.58-15.98% 7L
TENVEB BRI A AB BARA NI AE . KEAUR AR I AE. Rk, BB 20007 6.20-8307 7
Ak iR REEAATILE AR
PRV ProR AL ARRK . KA T4 200044 7.89-8.20% 7t
1H1H H#az 1\1\::::33{ 2117;;51

AR BHAF, RRIERI A

3. AN BRI 35T 20722 5, {assnitisg
B A Pt

R FRMIRE RIS T 2020~2022 £, AR IR HI 2020~2022 FHAE R iF b
MM, A EMFBEZE 2026 £ 1 A 28 HHKMIEESEF 2020~2022 £, 1) B
MREREREE A 5], 2026 &£ 1 A 28 HREMAMEBEM IR 17.2 T T/ME, Z{KF 2020~2022
ERBIENZA 57 A/i; B 2026 £ 1 A 28 HHIRE i HEREEEMIRE 2025 £ &K S HIK
&4 187%, 2020~2022 £ [ElikiER /& A& 1320%; 2 )$: KL LME $RER 545 %mjﬂﬁu 2026
£ 1 A 28 HHIM#&E 2025 F K ARIFKIEA 52%, 2020~2022 £ (&) 3KiERR & A% 132%;
3 5R: KL LME $RIEELEE M A11,2026 5 1 A 28 HRIM&%: 2025 ﬂiﬂiﬁﬁ,mﬁ’]ﬁ&mgj’ﬂ 43%,
2020~2022 fFEFKIER 5 AL 180%, A, 8A6], RIBBRMWE, FH. \kMAEE250
EmAILET~2 FTRERLERF,

HHLAFMAEEXZEHRERAFELE N F8M/ £ 1M



B &akEK HiEF LR

EEES 3
B% 14: HA. BENREL> AR XILE T2 FLEE RE
245 B AT
S BRARAE 2026.1.281 F45 RO EME BRARNLSE RARNEE

20

25 kg 72 10.2 7 Alek, 1,807 | 2554 B | 747

60 kg 1.2 10.2 Tk P EEA4R0H | 4337 6130 IELT93
m 0 ke 7.2 10.2 7 ik 6.505  9.195 3690 | T

25 kg 6.3 " 90 7 vk, 1569 2256 B | 687 44%

60 kg 6.3 9.0 % ek, s HAMLMES | 3766 5415 [NL.649

90 ke 6.3 9.0 7 Flek, se48 | 8122 T | I

175 kg 2.0 ' 24 Bk, PEFHA4e | 3413 4256 B | 844 B 5%

e (400 kg 2.0 2.4 % Alvk, (A00) 7800 9723 28] %
3] ke 1.7 F 23 T A 2939 3961 B 1022 s |
= P44 FLME4s

100 kg 157 2.3 75 7k, 6718 9054 e | I |

FAER: Wind 5, LIRIEFRF LA

RIFW, FoWEED/MERNNMREERE RN O HRERBBDI R RS
HE, BEEERE EHESREN ARHLBRNEE, X BHSIIER, 51
FEMEN TR ERNEXEFR ( REMNFEEFMS ) £F, 2020~2022 FHEER
BEEMSTRIRATF (2020~2022 FHEREESERDIFNA 6%, 15%. 28% ) , ikt
BRI HE L THRERTME (2021~2022 £ HEEFERAETERE LIBES 4 169%.
90% ) , T 2025 £ HELIFSEREIL 54%, k5P, 2026 FiITF EIGHTALRMER AMBIRH .
IR MERFEESEHE S, MIMRECEEATHEEWERSE (LR,
2020~2022 FHBERF M 2IRFEH ) o Blt, HBEIKIBHKMEHAE N KIEHKIEE
HEE, NXHERREHERTN AP HRBERHM, thIh, ZERE 2026 F£7
PR AR S8 T 2020~2022 &, HATTITEN A SFELRBITRIER, HE
BETRMERRGY, TREE ARG B N BR N 75 SR RS R IR AT R BR AN AR
B&15: 2025 FHMBRRAFEFESEF LA TREKF

1400 1281  -60%
1200 1090 i
o 48%
1000
- 40%
11447
800 - 36%
- 0,
600 287 28% 0%
- 20%
| 299
400 5%
200 b 111 - 10%
.
0 1 1 1 1 1 0%
2020 2021 2022 2023 2024 2025
m— AR R £ R HiRFRERESEEILH

AR IR Wind, RIRIERAT LI

HHLFmEEELZ EHIFERAEEE R FON/ ENMA



B &akEK HiEF LR

T T

HUAYUAN SECURITIES

4. N & & T

RETUESEFRERTHARAK: SERBHEREMBEAE LFAEEEZMm, 2026 FERN
RETUISRSEFEARTBRXE,

RERMHMIEERPRE: HRERE. 7. BERMBSEGRERNRE, HER
T EF BN E—ERI,

RENMERESERERR: BRIFRSERLTREKE, HBRERMBERMN RS
SHBHHERE, THSER—EEE,

HHLFmEEELZ EHIFERAEEE R F10M/ £ 1R



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEAIEE: A BHHEENPR 300 5, EEWHEENEEFELWIES (HSCEI) , EEWHEENIRYE 500
HEWAEEIEE

HHLAFMAEEXZEHRERAFELE N FU1R/ EF 1A



	1.2025Q4以来部分汽车原材料价格出现较明显上涨
	2.20~22年原材料涨价由零部件厂商、主机厂及消费者共同承担
	3.本轮涨价幅度预计弱于20~22年，但终端转嫁难度或有所提升
	4.风险提示

