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1 288 A BRIPERIE/S
1.1 JREH: BRI T EhasAEnZhEiam

#ZF 2025 F 4 B 30 H, 2% A g 2024 FFRS 2025 F—FRIKER
B, TRMEBRNGERE (NEENREE, AXFMSEEYNRITEER): &
WEEREPER, 2024 F Q4 5 2025 F Q1 LM FESNE, H 2025
F Q1 288 ARS2E A R(AEEREHAN) NERRTTREERS 579-0.54%
50.20%, 185 2024 F Q4 i8bMEF 02 5 1.1 MESR, ZUEAAERSEN
EEEMRN LHATEESEE—EWIE. FREKE, 2024 F2HAR (k2
BUE=) BIMNVSIIN SLEFAZE 16.32%, HEEOXF 2022 F; migE Lk
2024 FBIMISNIBIHIAE] T 8.56% , 1R FTEIRNISREILLIEERN-1.07%,

E1: BAMARE, 2025 F Q1 EESRER
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BEERR: wind, REIESHR

1.2 (#45REH: B ESPEIR AT RIFHEHIBRIRE

HeetmRE, 2% A R (FRSRitr) Bt ES TR SRS
AT, RPEEACRFREAETRILSR, AMELNEERFUHRTEES.
E3L MBS RN TR RUEREINSEERE, 2025 5 Q1 FEFIEIE 1.38%,
EIERIBIE 7.15%, HAESTEW, FEHtATRKEBRRATE.
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BRRE: wind, RAEEMRE BRRER: wind, BAIESHRE
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B4: RSEEEE, 2025 F Q1 IRESIES, 25 _—
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BFRENER, 2024 £ Q4 28 AR AF=RIAMAH) BY ROE-TTM 18R
Q3 H—#TiE 0.6 MEDRE 6.45%, I 2010 FLLKAYHE, 2025 £ Q1
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BEERIR: wind, REIESHRR

1.4 SEFAH: MEFNRBIFIFE, BERZRAEEEAHE
BR

MEHIRERRKE, BERWEEBREHNT KEFBIEHE A XERE
Wein, EUWRSRBEREIH—THE, 28 A R GRSt SENER
FE (TTM) HEWELETRE 2025 F Q1 1aF+E 10.38%, 792021 FLAKHEK
S, MEEEF-SIRMEENNTT, EUle SR&E~ERERHTERR. A
EL b, PIRSMERACATBE 3% EaNRRER, EREIH TRITIRR
AVERROZRE, RKRBAR AA T —E RIE MTRIZE A BEERI AR sk BB MR
*MESEE 2024 FRABI TS, KMEZESHRSEHLFN, IBE LERHNE
ETiB.
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BEERIR: wind, REIESHRR

E9: mREBFFMAMEIE 2024 FRIACITH

E8: ZElZ A (RSBBEMPIKRATIBE 3%HhA =, AMZASGESELEm, I8ELEAEMEET
g
—— (RSRANA: BB2A ——(ESRHANS: HELACFSMENGN —CEETERUAGNG: TTESA
REmEnA: B RESRAER: PEEAC ) — TGN 18 ACESREEEH)
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3.9%
3.7% / L 02
3.5% 4000
33% 1%
3.1%
2.9%
2.7% 2.9% 3000
oo

L O ANMMOUIONMMOVUIOITANMMOVUIOIANMNMOVIOIANMOVWIOONM

QLT LLYITRYIYLTLYIYIT QT QT

222Nl IIIIAQ 2000
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HREE: wind, BEIESHRE BHRRR: wind, REIESHTR

1.5 AV : 2024 F Q3 RYFRHAIRBESEITRIA

MM STRERRICECEBIRE, #E 2025 F 5 8 3 H, 288 A i 2024
F Q452025 F Q1 FVE I E (EEFRER SRS TREBRIMRELA) 555179 50.0%
552.3%, KT 2024 F Q3 I 47 3%HEAREEENIRTT, UAEER LS
RERER, ZRAMREREERS EWVAEFFTEAEEREE, HIRRE
FRESREANGEREFHITRER, BIUEARERIES: B 2024 F Q3 K1}
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FRARWE T IME N TEEARIEER.

E10: RESHNMIRERIREFE—ESE, AMmiRiRhEEEHTRES,
FAMRATLMSEISIE, 2024 F Q3 XFREFLIEGRIEE 2022 FLAK

T1TRHARYEEER
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BEERIR: wind, REIESHRR
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2 BFEMA: PMEVNKENIVGSHBEE—EHLE

KNEXIEHKE, ZmT WS EEARE, WEFHEER/IERE, FINETK
2ROWESHAE 2025 F Q1 BR—EHE: ENNER TEFARSEHHEANE
EEN-2.35%, BIfR 3 FieBEEkR, SEFNEREEREMINE 1.58%,; F
AOR TESARBRTHES/NEIIEEEN-6.95%5 0.72%, LBEEASH
AR, MEEANEENERFENER, EFAE5HNEERFUFHIMER. 5
PREIEE! 2025 F Q1 EARAIIRFUPEAIFIN, EILERKFEMEESH IR

.

H11: ENORTESASSENGRNEEEY- .
E E12: FEOE FESARERFHESMEeE

2.35%. B 3 EEEEEA, SERhEusEEt: ; RIS

WGOUE 1.58% = £4.6.95%5 0.72% . (RAEEREIHS

— BRI FEGE SRR -EEINE (%) — ARBAEN SRR RLSE ERAR- TG (%)
—E\ R E S EA - TR (%) — RS TSR RLSE ERAR-ERTE (%)
—— BRIt ELURE B -ERE (%) —— ABREA TSR R G EEch - EENE (%)
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o — N m < wn O ~ 0 ()] o — o o < wn o — o m < wmn o ~ [ee] [} o — N m < n
S 55 5 555 5 55989984949 S 5 55 5 555 5598998 gd
N N N N [V} (o} o o N N N [V} N o o N o o N N N [V} [V} [V} N o o sV N N N [V}
BEZERE: wind, REESMATR BEERR: wind, REIESHTER

E13: EEAEENERTGEHER, ERXESPIEHRECUIFHRBS

— SRR (TTM) B AE-EEINE (%)
—_— AR (TTM) EESXE-EEBHE (%)
e R TEEEER (TTM) BRI -EFNE (%)
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BEERR: wind, RAEIESHAR
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Ny

MAERRNEZEEISHAINEGRIIRE, ZLYEFEMERMEESFN, ST
TrEREH (B LERR+ 2 RAE+HRT+ R@iEiian) 2025 F Q1 iEIS
MERHTREEIS AR EE KK E (EWRE-3.2%, FliERE-1.6%), M
METREARPCEC SR B R ARISHE. MRz FHiE 500 Sk 1000 £ 2025
F Ql NISKERMAE, SENSREDHIEIE, WERIEIERT AR
300 tEEHFHREERTT, TMENEIEEHS, SLARENEWRSHIERIBES

E14: G 500 SHHIE 1000 7E 2025 £ Q1 MMENEIENEE, BRSNS RHNNSE

RitEIELLE SiHABFFERLLIEE
ST300 S T TR S P e gl iR300 | ESO0 | GHEI00 | FEISO | BIMRIN |RTARIER | X
2021/9/30 19.0% 37.0% | 282% 193% | 418% | 336% | 649% 7.2% 28.7%
2021/12/31 17.4% 251% 201% 352% | 312% 14.9% 8.0% 306% | 742% 9.4% 25.8% 903%
2022/3/31 12.4% 11.6% 7.8% 246% | 306% 21.8% 29.4% 3.5% -2.2% 20% 786% | -19.7% 14.0% 31.1%
2022/6/30 12.2% 47% 5.0% 446% | 343% 18.1% 23.6% 66% | -138% | 16% 36.6% 21% 11.4% 21.2%
2022/9/30 11.2% 42% 47% 39.0% 15.3% 203% 5.7% 55% | 13% | #411% | 20.6% 12.3% 223%
2022/12/31 9.7% 3.9% 3.5% 30% | 424% 12.0% 16.2% 4.0% 182% | 113% | 358% | 31.7% 10.7% 18.6%
2023/3/31 13% 35% 1.7% 107% | 231% -0.1% ] 64% 9.0% | -232% | -143% | 257% 1.6% 0.6%
2023/6/30 1.2% 23% 0.0% 11.6% | 198% 06% | -135% | 26.1% | -153% | 109% 04% 7.6%
2023/9/30 1.4% 13% 3.0% 126% | 157% 09% 97% | 166% | 247% | 85% 32% 4.4%
2023/12/31 11% 03% . . I 05% | -11.2% | -222% | -212% | -02% 35% 8.1%
2024/3/31 0.9% 31% | 134% | 146% | -41% 68% 1.3% 54%
2024/6/30 13% 2.5% 0.6% 1.4% 0.5% -84% 89% | 266% | 7.6% 28% 7%
2024/9/30 -1.0% -0.8% 0.7% 31% 106% | 92% | 313% | 35% 1.9% 2.8%
2024/12/31 0.1% 4.0% -133% | -17.9% | -38.9% 5.5% 23% 23%
2025/3/31 -0.5% . k 2.8% 9.2% -1.0% [e865% 0| 254% -1.6% 23%
FEFEIEE (TTM) HEFHE (TTM)
o -
P S T M ST TP T T il #3300 | SRIES00 | HIE1000 | FIGUSO | SRS | ST femime | e
(FERT) (FERT)
2021/9/30 : ! 3 . ; . ! 10.5% 53% 4.6% 119% | 11.2% 12.7% 45%
2021/12/31 11.1% 83% 8.3% 11.9% | 13.7% 10.1% 8.7% 10.1% 47% 4.7% 137% | 109% 12.4% 4.4%
2022/3/31 10.9% 8.1% 8.2% 124% | 124% 10.2% 9.2% 9.9% 4.6% 4.7% 9.8% 12.3% 45%
2022/6/30 11.3% 7.6% 8.5% 11.9% | 128% 10.3% 9.6% 10.3% 45% 2.9% 12.3% 9.9% 12.2% 45%
2022/9/30 11.1% 7.0% 8.1% 11.8% | 13.8% 10.4% 10.3% 10.1% 4.2% 4.7% 118% | 103% 12.5% 5.1%
2022/12/31 10.8% 6.9% 7.1% 11.5% 10.3% 10.1% 9.9% 41% 4.2% 114% | 107% 12.3% 5.0%
2023/3/31 10.8% 6.6% 6.4% 11.0% | 145% 10.2% 9.8% 10.0% 4.0% 3.9% 11.1% | 107% 12.3% 2.9%
2023/6/30 10.4% 6.1% 5.6% 10.0% | 142% 9.9% 9.2% 9.7% 37% 3.4% 103% | 103% 12.3% 4.7%
2023/9/30 10.4% 7.6% 5.7% 8.7% 14.1% 10.0% 9.8% 9.9% 4.8% 3.5% 9.2% 10.2% 12.6% 5.2%
2023/12/31 10.1% 72% 52% 7.6% 12.8% 9.8% 10.1% 10.0% 47% 33% 8.0% 9.7% 13.0% 55%
2024/3/31 9.8% 6.8% 4.9% 7.6% 12.8% 9.7% 10.1% 9.9% 45% 3% 7.9% 9.9% 13.0% 56%
2024/6/30 9.9% 6.9% 53% 6.1% 131% 9.7% 10.3% 10.1% 4.6% 3.4% 6.5% 10.3% 131% 5.7%
2024/9/30 9.9% 6.5% 51% 55% 12.4% 9.5% 10.0% 10.4% 4.4% 34% 5.9% 10.2% 133% 5.7%
2024/12/31 9.9% 6.0% 4.8% 4.3% 12.3% 9.4% 9.8% 10.5% 38% 3.4% 2.9% 10.2% 13.3% 5.7%
2025/3/31 9.9% 6.1% 3.5% 12.9% 93% 9.6% 107% | 39% | 12% | 36% 10.5% 13.4% 57%
BAF%NR SERSTHELSILLE (TTM)
H 3300 BTS00 HE1 000 IR =R R 3 L kil iFSR300 | FRIE500 | HNE1000 | RIGUS0 | QINVIRHS |SCMITIERISN CELEE DL
45 (FEIRT)
2021/9/30 10.1% 14.8% 23.7% 389% | 427% 7.9% 7.4% -8.7% 7.4% 4.2% 120% | 161% 25.6% 324%
2021/12/31 53% 9.2% 19.8% 5.6% 46.6% 53% 6.0% 27.8% | -44% | -180% | 201% | 12.0% -38.3% 20.9%
2022/3/31 2.0% 0.1% 9.5% 1.5% 33.7% 1.6% 1.8% 320% | 02% | 209% | 295% | -04% 56.8% 19.7%
2022/6/30 6.9% 53% 93% 231% | 31.2% 21% 0.6% 68.9% 5.7% 123% | 404% | 23.8% 98.1% 19.6%
2022/9/30 7.1% -4.3% 5.7% 539% | 27.8% 21% -4.3% 30.8% 8.6% 250% | 69.8% 1.5% 54.5% 17.6%
2022/12/31 10.2% 09% 6.0% 539% | 17.6% 3.9% 29% 1062% | 9.5% 232% | 514% | 17.5% 162.5% 11.5%
2023/3/31 10.1% 3.5% 73% 11.2% 6.7% 5.9% 1204% | 188% | 454% | 409% | 55.1% 10.5%
2023/6/30 11.7% 81% 11.0% 446% | -04% 15.0% 17.1% 411% 33% 10.6% 6.7% 29.9% 59.1% 0.3%
2023/9/30 12.1% 10.0% 10.5% 296% | 83% 21.5% 22.7% 53.0% 51% 6.5% 5.6% 59.7% 70.9% 6.3%
2023/12/31 11.3% 7.7% 5.9% 212% | 12.0% 19.2% 18.9% 6.6% 1.6% 140% | 263% | 45.6% 12.7% 22%
2024/3/31 9.9% 54% 5.6% 214% | -154% 19.0% 18.6% 323% | 57% | 229% | 206% | 289% -36.8% 2.8%
2024/6/30 2.9% 02% 21% 98% | -12.8% 9.6% 9.1% 01% | -83% 47% 14.5% 33%
2024/9/30 -0.5% -11% 1.9% 6.8% | -120% 52% 52% -9.1% 6.0% 36% | -212% | 318% 9.7%
2024/12/31 33% 6.8% 1.5% 17.4% | -8.0% 45% 3.9% 319% | 46% 98% | 320% | 16.0% 1.9%
2025/3/31 5.3% 9.1% 12.3% 0.3% 09% 1.2% 136% | 243% | 186% | -37.40% | 149% -27.4% 7.9%
BEERR: wind, BEIESHRR
AARAEZIEFRESEN S, BHLAERE—TNRITAER IEFARIRE 9
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E15: EYTIESRRIGRMERNGE, ik 500, HiE 1000 HEFP
i# 300 YNk IREE DB H—EH X

—iFiR300 e———GliRSE ———rhIE500 FFIE1000 e==RIBI50 e SCH TIERIRE
75.0%
70.0%
65.0%
60.0%
55.0%
50.0%
45.0% T~
40.0% \‘_\\\\‘_////
35.0%
30.0%
25.0% —_———

BEERIR: wind, REIESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE
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MINSHENG SECURITIES %%?@Eﬁ%

3 MM A T E R B EE
3.1 FAvEERIiE D Bl P L EER R SEYi N iR S5 Ei
AOtE R E R T8

MR IABRIRED BECERKE, Fr R B E SEYEFE U B A
BRI, FiESHEAERE 0.5 MEDRE 38.6%, AMEREIZHFITHE
A SFIESELRELERAR K, XASELTRENEE—ERE L DT
WRESEMRMETTZMEM T 22, F5E, SEFRENARIT—a9FE
S IR THERRRIKE TS R A REE T 8o P RSl AUIRRTANE AR REET 2
AR FBERIGN T iR UANERRBAETT, AMZ R IMESLIEE
FHE—EAEES, MHRRETUXERIMERNEES TSNRTSEMER.

R, TS TMT RT3 SAlRaTH, HpE "LARSRET "SR
BEREHBUSROKA T, TiipdhrolkiE (£% A REBRSRIb) FIELLER
ZETT 0.4 PEPRE 26.8%, HAFESEEREEL G RK. TEEHA
2, SR N EERIRAIHE S SRR SRR, BILRREERIRAMTE
H— R RERIM T ERERFMES, HMKEEHHZRBIKFRYET,
KT 2016 55 2020 &F; MMEERRESEAIE_EHEIFE S CAIFEEIETT,
EmIKaHESE L.

BE16: IRy RRIN S EASRRERTR, TiERATiEs
EsREERRFRER

— L e—rpify T ERtRER IR TMT = L+ BB ARARE -+ REIEE)

60.0%

50.0%

40.0%

30.0%

200% |

10.0%

0.0% T T T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRERIR: wind, BEIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 1
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MINSHENG SECURITIES %%?@Eﬁ%

BE17: B SRHE S STE SR E KRR B 1R, slsniesy 3
X, XABEG RSB — IS L L SRR E18: SETiFHERRIOTGEGLSTRGES

LY 73
== | 2=ty (=$E P 15F
SS5EMBRETITZIRRHTRZSR
— AL L —— Bl i R AR SEER —— A T ——FIEAL T

sogy | TSt i FIBEEL L+ BB RAREL + BER 45.0%
40.0%

40.0%
35.0%

30.0%
23.9% 30.0%

. 26.8%
20.0% 20.5% 25.0% 26.7%
10.0% 1.3% 200%

0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ; ; ; ; ; 15.0% - - - . . . . , , , , .

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BEERIR: wind, REIESHAR BRRIR: wind, REIESHAR

3.2 {7UVERES: LR eRERMEL, FRISEARSE
£, MRGEEEst, TERBSHERSBIFE

BiRms, DFRRRIRG, ZRENFREREETSEHFE, 2025 F Q1
Be2RREAERENTHERIARGN, SSEEEER 2024 FH—T K.
MEFERREIRTS , REEHBERSIF MRS RSEHE—EETT, SRR,
ERATIESRELCAN T, Wk, EM. W ISFIEIEERNRRAENE, i
HEERR T, ZmT AR F AFBERAFEENR, 2025 F Q1 RE
WERIMSIR, BB MRENGMER, e AFNS—EERRIRSEHE
PHARSIWRESENLEZRE; RSIRRIKAR S SERX SUA%NE, £H8LE
BEDH: ARRSREIERAESHEZHIBFRRIEGSMERE, mit&E. £
FASNF R HIAEREENNE. EErit 0, ZREHRAMESREEE
AT, 2025 F Q1 RITIRRF BRI R, MEXEERBERTFT, ik
EPEEERTISS, ATIAENEDHRRRIK,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12
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MINSHENG SECURITIES %%?@E}}?’E

E19: B LiFeesERMRE, MiRSSXSESELE, MREHEESH, TiFRBS5HSRSNIFSE

BRN-eEE BEFRSE-TTM EEFEASE-TTM HESTE-TTM TR

B -Rit BB SRRt

2025/3/31 2024/12/31 2025/3/31 2024/12/31 2025/3/31 2024/12/31 2025/3/31 2024/12/31 2025/3/31 2024/12/31 2025/3/31 2024/12/31 2025/3/31 2024/12/31 2025/3/31 2024/12/31

69.2% I 4.4% 4.0% 2384% | 233.8%
bR 4.6% -301% | -19.0% -301% -5.6% 10.9% 11.7% 483% 51.1% 10.1% 10.4% 2232% | 2186%
5.5% 68% 01% 68% -4.5% 102% 106% 100.0% 103.9% 7% 7% 217.0% | 2156%
BEHET 5.7% 2.9% 57% 14.3% 78% 14.3% -86% 6.2% 6.0% 61.2% 616% 4.9% 48% 2050% | 2028%
R 1.9% -12.6% 1.9% 3313% | -467% 331.3% -23.8% 29% 26% 22.6% 42.9% 3.0% 27% 2259% | 2232%
BIHE 03% 11% 0.3% 0.0% 187% | -326% 187% -1832% 42% 45% 65.5% 66.0% 32% 34% 2014% | 2006%
S S R T3 -10.0% 95% 10.0% 100% | 5499% | -131.7% | 549.9% 190.5% -05% -10% 827% 85.5% 02% 05% 257.6% | 257.2%
RS 9.9% 5.1% 9.9% 6.8% 24.7% 78% 247% -36.7% 6.2% 6.0% 52.6% 523% 5.4% 5.2% 2195% | 221.2%
BRE 23% -88% 2.3% -3.6% 129% | -618% 12.9% 142.9% 3.5% 3.7% 52.3% 52.8% 2.4% 25% 279.4% | 2742%
ERBET 3.2% 0.9% 3.2% 8.9% 114% | -398% 114% -195.8% 25% 26% 36.9% 371% 32% 33% 210.1% | 2105%
BF 27.4% 40.6% 274% 73.4% 6.1% 5.6% 72.7% 68.2% 3.9% 3.8% 214.1% | 211.8%

™T [ 5.3% -0.2% 5.3% 1.3% 383% -47.1% 383% 3.2% 27% 49.9% 49.1% 3.9% 33%
B 45% 25% 51.0% -112.9% 1.5% 1.3% 67.2% 65.2% 1.2% 1.1% 1847% | 181.5%
S 21% 38% 21% 5.4% 7.2% 7.0% 7.2% 14% 8.6% 8.6% 56.7% 56.7% 8.2% 81% 1853% | 186.8%
RivHE 6.8% -21% 6.8% 31% 898.4% 898.4% 1.7% 9.0% 96.7% 94.2% 4.9% 3.8% 2482% | 2536%
EREN 5.7% 1.2% 5.7% 3.8% 8.7% 127% 8.7% -126.1% 5.8% 61% 613% 62.1% 54% 56% 174.7% | 1738%
WEEH 11.6% 77% 11.6% 112% 11.6% 17.9% 11.6% 313% 27% 2.9% 80.5% 81.5% 1.2% 1.2% 282.0% | 286.6%
ELLT 57% 8.7% 25.6% 7.3% 256% 131% 16.7% 160% 81.2% 80.7% 7.7% 7.6% 2658% | 261.9%
T RE 22% 29% 22% | 88% 9.6% 109% 9.6% 19.0% 8.0% 80% 813% 81.2% 3.6% 3.6% 271.7% | 2760%
HEES 3.9% 72% 3.9% 1.8% 8.1% -26.3% 8.1% 141.1% 24% 44% 58.6% 57.6% 3.8% 3.8% 1986% | 201.4%

SR 14% 7% 5.5% 373% 5.5% -150.0% 5.1% 5.2% 75.7% 781% 40% 40%

=BrE 6.7% 23% 6.7% 21% 145% | -166% 14.5% -16.7% 7.7% 81% 60.9% 603% 8.4% 9.0%

RERE 26% 2.0% 26% 21% 03% 5.5% 03% -12.9% |[206% | 206% |  67.6% 66.9% 19.8% 199%
TBES 03% -0.6% 03% 6.6% 1.0% 11.0% 1.0% 57.5% 8.0% 80% 69.8% 711% 41% 41% 2798% | 277.3%
Y -41% -13% -41% 25% 6.2% 5.5% 6.2% -26.4% 8.6% 8.6% 292% 300% 8.2% 8.0% 3609% | 359.2%
B 63% -4.0% 63% 20% 8.4% 154% 8.4% 279% 6.4% 6.6% 55.4% 57.8% 1.9% 2.0% 6019% | 5892%
iR 3.2% 2.3% 32% 0.4% 3.7% -14.9% 3.7% -319.5% 45% 4.5% 282% 282% 6.2% 6.1% 2582% | 257.9%
o -89% -8.9% 222.9% 19.9% 19.7% 661.0% | 671.0%

SR [T 17% 01% 1.7% 3.8% 1.2% 24% 1.2% 5.6% 9.1% 9.2%

IHRSR 10% | 1% | 1.0% | 135% | 212% 60.7% 212% | 1463% | 104% | 101% 15.4% 14.8% 7822% | 7849%

BEERIR: wind, REIESHRR

MR, WSEIHEMAT 2025 & Q1 BV SFR$FEREE
IEERHER T RD 30 I”"RATWE 154, HFERE, ot 2R, 55
B EREEMNZEAR SRR, M=RTU R TEL TR S0RTUE 174,
HepeEaskAE. SM T, IBFSRIREER N ZEARER, BYRSERR

ai

ANTEGEEB RSN K EE, EHLE SRS 13




SENT;

MINSHENG SECURITIES

E20: WITIER, WHAMHERAT 2025 £ Q1 EWIIASIFEFF
TP EIRERHER IS TR 30 MTHRTIE 15 4 M=KTIOETHEL
Fai 50 BiTIE 17 4

B

0 0 024 024-09 0 2024-06 0 20 0 024
glesg 75.9% -93.5%

EEERHIt 15.5% 25.5% 56.5% 108.3% 16.1% 22.1%

SRR T 29.1% -1.0% -5.8% -50.0% -73.9%
Tt 23.4% 16.4% 17.2% 21.0% 46.7% 29.3% 8.3% 37.2%

WARED 22.3% 21% 3.9% -0.6% 71.3% 71% 2.4% -42%

Feeant 21.9% 14.9% 6.7% 3.4% 47.1% -51.6% -22.3% -33.0%

RER 21.4% 14.8% 44.9% 36.6% 51.9% 42.0%

EST 19.1% 30.1% -3.7% 74.8% 129.7% 39.3% -10.6%

e’ 19.0% 10.1% 2.3% 12.0% 106.2% -3.0% 10.5% 90.9%

B&axRE 16.0% 8.6% 0.9% 5.3% 12.3% 9.9% 13.6%

[t 2.7% -6.4% 10.1% 197.9% -26.1% 97.9%

Frial 8.0% 3.2% -2.6% 250.6% 76.1% 205.8%
B 20.3% 9.6% 11.6% 472% -22.3% -22.2%
[ie] -10.4% 153.9% 566.2%

TR 7.9% 3.7% -0.9% 39.3% 29.9% 5.5%
R 0 0 024 024-09 0 2024-06 020 0 024 024-09 0 2024-06 0
EDRm -1.3% -19.5% 6.0% -92.9% -81.1%

Hihismigs 22.0% 10.8% 25.7% -40.3% 12.9% 32.7%

igrae 42.6% 12.5% 15.2% 10.9% 63.5% 17.0% -52%

Btk 39.2% 134.2% -173.6% -378.4%
BL 35.6% 0.0% -14.2% -15.6% 195.1% -59.4% 8.4% -28.8%

HEEEREM | 30.6% -11.6% -10.8% 278.8% -264.9% 132.8% 250.5%

Et I ERE 29.1% 20.1% 18.1% 5.2% 82.6% 9.5% -12.5%
3 27.5% -26.0% -23.8% 136.3% -226.8%

BEIRAE 26.3% 55.8% 25.1% 24.6% 137.2% 127.1% 6.0% 30.9%

WEFHIE 25.8% 3.7% 5.1% -14.8% 123.6% 60.2% -19.8% -57.6%
] 25.0% 10.5% 50.6% 207.3% 105.3% 859.1% 158.9%

T 22.7% 21.1% 25.2% 7.6% 120.2% 35.5% 12.7%

AREN 22.3% 21% 3.9% -0.6% -71% 2.4% -42%

SEEE 3.0% 1.4% -32% -73.5% -15.4% 2.1%

EYEFE 11.5% 7.3% -2.1% 242.0% 29.5% 197.2%

EZ I 30.1% 20.8% -3.7% 129.7% 39.3% -10.6%
BiR 494.9% 132.7% 688.4%

BEERIR: wind, REIESHRR

MAVSRIAREWMNAERE, BIERIREELH N FEEWIMINEERE (TTM),
FEEATRIFEEE (TTM) S5ROE (TTM) BREEFARSE WKEFHY
AR, RETRITIORTRIMBESEE 10 M7k, Hepi, fuizsn.
IEF=MTAESR=AFEEE, =RITU R TEIWEEER 27 M7k,
Hehphlee. SAEE. ERE. HRAKER. EREH. MSFEE=1"FEY

o

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE



SENT; "
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E21: WEEDFERRARE, BIIERIEESANZEEWRNEE (TTM), HESLBMFHEE (TTM)
5 ROE (TTM) ibfRE(FARSERREFRIAIEEE, REZHRTIVOETRMEESS 10 M7k, =RTW

DETHRAEESE 27 MS1TI

2025-03-31

EAIATTM

2024-12-31

2024-09-30 2024-06-30 2025-03-31

FFETTM
2024-12-31

2024-09-30 2024-06-30 2025-03-31

2024-12-31

2024-09-30

2024-06-30

| 764% | -234% | ~
8.8% 8.1% 8.1% 8.1%
-0.8% -37.5% 6.0% 5.7% 3.9% 3.8%
-5.4% -5.8% 8.6% -11.9% -31.3% -46.5% 6.9% 6.6% 6.4% 6.4%
WEHTR 4.5% 3.8% 2.6% 0.9% 7.0% 0.2% -9.0% -13.4% 7.0% 6.8% 6.5% 6.8%
HERERE
fiEs0 16.9% 16.6% 5.7% -12.1% 34.0% -33.0%
ez 16.9% 5.1% -2.3% -9.1% 12.2% -7.8% -17.8% 6.5% 5.9% 5.0% 4.6%
REBigH 6.8% 1.0% -0.2% 1.4% -3.5% -20.7% -38.9% -38.6% 3.2% 3.1% 3.5%
EERE 7.2% 6.9% 2.7% 1.0% 4.9% -0.5% -60.2% -48.7% 8.1% 7.8% 1.8% 2.5%
= ) F
> 0 024 024-09 024-06-30 0 4 024-09-30 2024-06-30 0 4 4-09 4-06
EfttSFHEm 4.6% 1.4% -5.0% -10.6% -15.2% -33.3% -51.2% -53.7% 1.9% 2.2%
HiteFme 18.5% 11.3% 52% 3.8% 32.3% 25.3% 22.3% 52.8% 10.1% 9.3% 8.8% 9.0%
Hftt 4 0.9% -6.2% -15.8% -14.2% -75.5% 1.7% 2.5%
EfhEf RS 5.5% 5.0% 3.7% 1.1% 19.6% 18.1% -15.1% -10.7% 6.8% 6.5% 5.6% 6.5%
Hit &’ 10.5% 3.7% -5.3% -3.5% -0.2% -14.2% -31.8% -18.7% 7.7% 7.6% 7.0% 7.7%
HfttiF I 6.2% -0.8% 6.2% 1.6% -29.0% -37.5% 6.0% 5.7% 3.9% 3.8%
RE 3.3% -1.2% -7.3% -15.0% 15.6% -94.9% 0.0% 0.4%
ETHARIMD 1.0% -4.8% -7.9% -8.3% -1.8% -25.4% -38.8% -34.5% 9.2% 8.0% 7.6% 8.6%
ENEIFBEEIR 19.4% 17.1% 29.0% 23.2% 4.0% -3.8% 8.8% 7.9% 7.9% 7.9%
ENFRIEIEEH R 8.3% 7.2% 5.1% 45.4% -1.8% -19.2% -34.5% 6.3% 4.8% 4.4% 4.0%
AntiE 11.1% 9.5% 6.2% 3.9% 30.1% 22.7% 12.5% 4.8% 9.6% 9.0% 8.2% 7.9%
pda) 8.8% 8.4% 1.9% 7.9% 3.1% -59.9% -43.7% 9.2% 8.9% 1.7% 2.5%
ERE 23.1% 17.8% 4.4% 61.4% 56.2% 25.5% 11.2% 10.7% 9.9% 7.8% 7.4%
;T 16.9% 14.8% -1.7% 70.1% 41.3% -32.3% -48.0% 7.3% 6.0% 4.7% 5.2%
HRANES -1.3% -41.1% -70.4% -75.5% 7.7% 7.6% 6.0% 6.5%
4IER 12.0% 4.7% -1.3% -3.6% 6.2% -5.0% -35.6% 6.5% 6.3% 1.0% 5.7%
BRI 10.1% 9.2% 7.8% 8.5% 9.9% 6.8% 6.8% 3.8% 11.6% 11.3% 11.2% 11.2%
E2ER -10.0% -15.6% -16.7% -12.7% 136.4% 122.5% -57.6% 11.1% 7.0%
IR 4.1% 3.2% -11.0% -12.4% 152.4% 149.0% 31.6% -21.2% 4.0% 3.9% 3.2% 2.4%
PIHIER -0.2% -2.8% -10.2% -12.4% 86.1% 62.5% -31.2% -43.9% 14.5% 14.2% 10.6% 9.5%
PISSFEIE 3.8% 1.9% -1.8% -1.3% -41.9% -81.6% 9.3%
iz 28.6% 26.9% 53% -21.5% 76.5% 67.9% 73% -50.6%
IS 16.9% 5.1% -2.3% -9.1% 44.9% 12.2% -7.8% -17.8%
§H 4.7% -1.9% -3.8% -1.6% 93.1% 70.6%
Ll 8.4% 8.0% 3.7% 6.4% 41.1% 34.9%
2Rt 1.6% -2.8% -5.6% -3.3% 24.0% 17.2%
BERERHRNF 9.0% 8.1% 0.5% -0.2% 50.4% 35.8%

BEERIR: wind, REIESHRR

MM SIMERILECERE, EIAERI A SR T SERIERXS &
ARSI T, —RITUARA TS IELT 50%LAE (BD—F A irils:
M ETIHASETNH), BiAFMER 2024 F Q4 (HEXNEINE BERE. IS,
REEF 12 MEDITI, ZFMAETNEREERE. EBEtE 12 MESITIL.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 15
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Tl FALEIER SR A, %3 I e -
BTUMMELT SO%ELE (M—$Allgmmy Do —oam TumeE. BREE 12 TAAMGE
ATERE), ENIHER 2024 & Q4 [HEREM

BEERE. %, RLRE 12 MR

30%

10% betk B
EST © e HtETRS 9
I 8% o R
HARL [ Rz Py iz ™
5 ) wh oo | muHa : B BE s 1 e .
& o PER| enmmmo I & o AR o BEHR  RuirRR .
R D W opexE R ’ S EFHESM SR °
- wosan , |TEMR . p G oplEms mrae ,.//"”j*;a“&mﬁﬂa‘wghmﬂ
5 2% _— R - N ) T s -
R . . . — E EMHFAE o i, T e PARAES
z ®509 , } , e ) « o
ig 35% 40% 45% 50% 55% 60% 65% 70% 75% 520" 0% 0% > iz O/Enﬁiggm' i '\ 80%
S 2% . > e BREBOE e T mag
Joh R #H sesT g . 0% | EREH R
n ° -4% ° q
S mepsn o o Q s ez
o a3kt RIS
/o ° -20%
BRI
-8% °
20255 QIIMERINE: BIHE -30%
2025F QISR : BRHE
BEERR: wind, RAIESHARE BERIR: wind, RAEIESHRE

BE—RIVE, NEEREEIATRNISRRINE TLIFIE 1000 AAFRAIF
INENRETEMEUFETLURR 300 ARFRIAER, BAIHE—PBENRE
FATIRER, R D BIEEW AN\ FAFI D =S o M —RiT P EE, JLUE
FISEEOZRTRSCEA—E, ZRTINOREFET 2025 F Q1 1Skl 510
BN BRI EERIIEIUAR S LB AR,

E24: Fr-dLiEFiaatt (AkRERitFT), T TESFESNHLTF
2015 FELARRIS L

— NI Skl SRS T B

— SRR Sk SR T SEE

R ERER . oSkl SRASTTIL ST

90%

80%

70%

60%

50%

40% T T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BEERR: wind, RAIESHAR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16



SENT;

MINSHENG SECURITIES %%?@Eﬁ%

3.3 LM tE R A T REl 1S L

BERNEENEFE EXE, LiKIBETHENARMNE, BR9LTX
AR, 58 EERHANHNER KA THEREKF (16.6%); TMFT
FEFRBERRE, NEEREEERRIRME. R, BHORENSHBEREX
REY), —EREE LNERNERSASHE. BRZCT, Kk, GHathiEE
AT, BB N, M EASAT EENSHHEZ T, BRIEENEMRS.

AP BENMARE, LA h T SBHEENRETHES
3009 100%(E, MEFTNHFERRR (WS%E. RE. TIMIRES) HEEF
FEFLTFHEPRL L, NX—BYEMS, TIEEEEREINEESEED

(BPE R AN AR RENRGR). B NEH T2 B RAIFE=E), KR
SHEmarrr BN e SESEENILFRSS.

E25: NERHNEFMELFRE, LiskiBLF1E%S E26: MFIliEifieEnRAaRE, TIEBREEE
RIS RIfEESHEE

W 2025FQIEEEFIES L (TTM) * 2025FQIHEEFIRHAHUNIREN (Hih)
100.0% r 30.0%

20255 Q1 EFRILLIHEETIE EETFIRES IREEH ()

80.0% F 20.0%

60.0% Pl 10.0%

400% * 4 * BBl 00w

20.0% F -10.0%

0.0%

r -20.0%

B ¥ | H oK £ o& ® @ | ®m 4 &=
¢ B Ol § F % 2% B B|8 &k 2|&
3 2k F &8 B R H & % E
A G|lE ®# & = # o &® Bl
LR S AR | A
e
BRERR: wind, RAEIESTHRE BRERR: wind, RAEIESHRR

FHEIARE , BA TR ER S (FRe A : 2R T RISk SIE)
AIF-BERIHARIEMESR, 33 2025 5 Q1 LR =R BRI TESH, BE
2025 & Q1, ATFTHFRFBENRIFNBE SR FHE-sEEET 2015 FLA
i, FRREERINIKE T 2015 FLKHIX) FNASIRREFTERERSGH
BHIRIR, AR S EINISA TR RIS TRAIMER.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 17



EEIESS

MINSHENG SECURITIES HEILRE AR
E27: &= 2025 £ Q1, A FEEEBENRIFHEZSRE (FigraE
EFMETF 2015 FLAKPR, F=aEERIATTF 2015 FLIRPIR) /Y4
SRREPFEEEESABAMIRIR, ERIRRISFIMISNF R
FRAIMER
. ° 0.50 .
" 8 SRR HERRSS
e . 0.40
thix
0o SHSFFRIT
X & 0.20 Rt
g * WE.{JCI 0.10 if‘ °
1‘1;-0.50 -ogot.E -0.30 -0.20 010 ofo 0.10 0.20 030
o HRATRS Foipa) s -0.10
o .
& A B -0.20
8 %QM“]I[ L4 -0.30 =50
° 5;5 040
0.50
2025FQ1HE~=8EED
FRSE: wind, BEIESHTE
3.4 fliEN =R RS ER
TSRS, NAEEE, BAFSHRNEGINRIEZTELE,
REFBEEF g2 BFEE —ENFEaBENMITHEERR, ARMZraey K
ES4TWAR, SMNEREMAHED (20 2008 FELFLEH. 2020 FEAPEFHE)
E5EERBEBREERSEM, SMLMAHERRE LUFHARE. MEE
2025 F Q1, HIEWEAFEE (TTM) FKE-12.6%, TFHELRIEIPUE.
ANBEFIEHR RSN FER, BEFLRERE—TRRER A FTIRE 18



SENT;

MINSHENG SECURITIES %%?@Eﬁ%

E28: MBHELE, BFFAINEMITERTERE, RERKEREFEZE
FEE—ENNSZENTAEREXR

S EIEST=-FLL g R TR L —— S AT -FLLIEE (TTM, i)
26.0% r 45.0%

PN

24.0%
F 35.0%
22.0%
200% b 25.0%
18.0%
\

' b 15.0%
16.0%

14.0%
12.0%

r -5.0%

10.0%

8.0%

T T T T T T T v T T T T T T T T T T — -15.0%
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BEERIR: wind, REIESHRR

SittERY, BARFZ/IFIRSHMHEHEN 111.5%, BEELT 2005 FLk
AL, H RGN FEEARBAYT K= gemmt TG R AT, MERER
KEBNRELH, HRIRANGEWLETE 2024 FEINHEHE, AMBEZEE
BirZHEEERESRER, BAME 2025 &£ Q1 BER 7RISR 7 N EE
[ERIBERRE.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 19



SENT;

MINSHENG SECURITIES %%?@Eﬁ%
E29: tHAROETHIEWERHZ—EETE—EEIHESIE
—FEEATZ/ANIBSHE —— —ErE TR/ EEE ™
280% - 31.0%
260% L 20.0%
240% /\ 2023/6/1,23.9% L 27.0%
220% 2019/3/1, 198%
" L 25.0%
200% \f 2019/9/1, 22.6%
4 - 230%
180% \ 2022/12/1, 206%
g F 21.0%
160% 2010/12/1,21.2%
— 4 oo
140% 2020/6/1,175% r 19.07%
2008/3/1,19.8% 9
120% 2017/9/1,18.5% [ 17.0%
% 1 15.0%
TSI LTSS
— A THE/EE BV EIE A - R GE
29.0% - 30.0%
2009/9/1,23.9%
27.0% L 25.0%
2021/3/1, 20.8% 2023/6/1,23.9%
25.0% |
L 20.0%
23.0% /\ N\
U L 15.0%
21.0%
2010/12/1,21.2%
- A \’/ L 10.0%
2006/6/1, 20.2%
2008/3/1, 19.8% 2017/9/1,18.5%
17.0% ———————————————————— 5.0%
PSSP
BEEER: wind, RAIESHARE
[& . = = < = —h
E30: FARIRALEILLERE 2024 FLITHEHE, ANMBEEERREN
. -3 S JS * | =7 =1
REZMERER, FiE 2025 £ Q1 hFITLIEEHE 7 M EERNBE
bl
B
e FNEAV AR BRI TEUILLE e SNV AT/ BN (%)
3.9% - 8.5%
3.7%
- 8.0%
3.5% ?
3.3%
- 7.5%
3.1%
2.9%
? - 7.0%
2.7%
2.5% T T T T T T 6.5%
2018 2019 2020 2021 2022 2023 2024
BRERIR: wind, RAEIESHR
AARRFIEFRB S FZER, BSLHERE—T%RRAR IEFARIRE 20



SENT;

MINSHENG SECURITIES

RIEERT

NRSEiEr ERE , RS ATT X FEFER, RIBURAEER
FEREKERSHER, XEETEREARIENEREALTSRNER, AMEEE
Brbte, MEH T FeiEE, SIEW T SBRISEFRE SN EESNE
7, FiERS ROE SRR, MIAUIRFEKERE, EWHBREELIN, FiEih
BUFEFNERRE, FEErEEs, FeefRxaT EHANKAIG
SRR, FIBREREK, BUEETEINE, REFEH—RETIIEH. mH
AT BEREE], FEERNELEERETA 2024 F Q3 HI, MAEEE.
HENERSEEETIERRBIE 2024 FRUE, RMETEREMKARSS,
LRIEFEREFREER, SH TS ERAMSTHIFEREREZRE 2024 £ Q4
SERIFEER M7, FRENRFEEEERLTEINAET, BPATESHEIR

BJRERIAT 2012 5 2013 &, WHRAFZFHIHEIRI A BIR.

E31: FREA%EREEEER™ RERScET,
EERMTT GRS

E32: MASELEE, EREEES~RAKENG SR
&, #ERLEIERSHBEENRLS R EIRE
F/RIRELE

——HHEWENIN/ BT —liE-EESTEAE ()

2011/12/1, 342% 2021/6/1, 5.8

2003/9/‘, 315% 2017/9/1, 5.58
2019/3/1, 322%
’ 2013/12/1,5.43 A
2020/3/1, 298%
510 == ‘ ke N el ———

2009/9/1, 251%

360%

2022/3/1, 349%
2007/9/1,5.88

340%

320%

300%

280%

260%

240%

450 220%

—HREEMIN -FEIECIEIE(TTM) R EFE-FLLEE(TT™, Al)

r 200.0%

r 150.0%

+ 100.0%

- 50.0%

r -50.0%

oy -100.0%

V
F -150.0%
o00% —

BEERIR: wind, REIESHR

E33: NAELEE, ERREEEFAEENGESR
EI.ﬁ%&ﬂl&ﬁﬁﬂiﬁ%@ﬂ%ﬂgﬁ%ﬁk‘%%ﬁ%lﬁlﬂ/m
iaf;

BERIR: wind, REIESHRE

E34: NEE.LE, ERREEATRSENESA
. @EFIUEE ROE MRS LIBEH/ NIRE

b s

- SEESRITE (TTM)

s -EEETEER (A, TTM)

8.00% 2021/6/1, 6.88% 360%
7.00% 340%
6.00% 320%
5.00% 300%
4.00% 280%
3.00% 260%
2.00% 240%

1.00% 220%

0.00%

T 200%

— i E RS — LS EWEEE (TTM) g -ERHFREEE (TTM, Al
25.0% 400%

wonensn [ a0,
201720, 342%
2008/971,315% \ 350%
200% |

/-\ 300%
2020/3/1,298%
250%
2021/9/1,11.9
2018/6/1,11.1%

200%

15.0%

2005/12/1,246% i)

10.0% 150%

100%.

BEERR: wind, RAIESHARE

BEERR: wind, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES %%?@E}}?’E

E35: FLS7HFEAEEMBERIK, SRR T RERENIET, ERERESRNXHaAME LREEIFFH
5 [E) S EERY [ BE

e THmE Rl
sl T

E 2005-09 2007-09 2006-03 2007-06 | 2006-03 | 2008-06 | 2006-06 | 2007-09 | 2006-03 | 2008-06 | 2006-03 | 2008-06 2005-12 2008-09 | 2006-06 | 2008-06

HETEE b o

IRERIB R

EER =GR EERREERR

AR R

BEAZIBR
IRARBRHR

i) 2009-06 2011-03 2009-06 2010-06 | 2009-06 | 2011-06 | 2009-09 | 2010-09 | 2009-06 | 2011-06 | 2009-06 | 2011-06 2009-09 2011-12 | 2010-09 | 2011-12

%=1 2012-09 2013-12 2012-12 2014-06 | 2013-06 | 2015-09 | 2012-12 | 2013-12 | 2013-06 | 2013-12 | 2013-06 | 2013-12 2013-09 2013-12 | 2015-09 | 2015-12

S0 2015-09 2017-09 2015-12 2017-06 | 2015-12 | 2018-06 | 2015-12 | 2017-09 | 2015-12 | 2018-06 | 2015-12 | 2018-06 2016-06 2018-12 | 2016-12 | 2019-03

Bhie 2020-03 2021-06 2020-03 2021-06 | 2020-03 | 2021-06 | 2020-03 | 2021-09 | 2020-03 | 2021-09 | 2020-03 | 2021-09 2020-03 2022-03 | 2020-06 | 2022-12

AR SR 2024-12 2024-12 2024-09 [oE S ) 2024-12 [oE S 2] [GE 5 )

BRRE: wind, BEIESHRE

HAVELRIHAE RS (FREEEE: &R TRIBRSTIBY, XIF-seEE]
HITEEMANEN, 2005 F£5, EHATNE FISIEWIHEH T =85
EAIF-REEHR (2005 &FZ 2008 &, 2009 &Z 2015 &, 2016 &= 2019 ),
NIFERHEE 2024 FRINFBELAT 2020 FUAKRSE U EHINGEER (13X
ZREYRHEET AN 4 ), BRIFREEI TR SAKIE R E N ELIELR T
ENETHEFPRAIB=5R. MEXIRALEE, 2025 F Q1 SRt g
BEENBELLT ISR 20 REFLISKRIB SRR, Mr-seERTAtES 2015 FEE

N

ik, XEF 2005 &,

El36: MMEMRAILES, 2025 F Q1 HFikliEd e~ EDEELFidZx 20
RELRHEES, frrgeERIAtES 2015 FiktHir, (XSF 2005 F

FEREHRIGEMER

2011

FERE R RIRINER 202)

B 2020, SHARDESED

i%( EE, H—P AR,

?MSO% 40 -20% - 20% 30% 40% 50%
'R 20196, FERBMRIN

. BRI, AR

4 = 20096, EUZETRIBESE

W 20165, pmmemsen A, 2%, mmts 2 il uedins

HE MHH, H— PR &\ —serEsmmE, 2009

B, Pl B EEFAR.

2024 2008

2025
2008£F, ERBHLAET,

RWEFFLREBASE.
20158, Eigsligi

PR HEINER ?’ﬁzﬂi{v wims 2005 20058, B iRt
HEWRIGE. -50% FHRAFRES TR RN,

BEERR: wind, RAIESHARE

MoTEE, EXNNAERE, #E 2025 FQl1, LTFHFEEENRIFN
BIER (FREFRIRETHEPHX, FEr-seEETHE ) AIRRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 22



Rl % -

MINSHENG SECURITIES %%?@E}}ﬁ

2024 F Q3 BATEM, AMEKARSEDTERGEHIETIL; BAEBD HinHEHER
REA T HIEF-REE DR T B R PRS- IS TINET AR PRNE =K

(BPFREETHRAL, FREZATHIBRIMER) SHEUSIR (FrEr-seENSTHEH
X, FREETINETHESX), MOrERE, FreERNESRINEE
HERFEE_ERERYTUE 11 4, Hp IR, BHGR. ERESER=AF
BiOfREE.

E37: @STIER, BWWARE, 8E 2025 FQl1, AFHFEEHEUR
YFRISB SR (FREFIRIPARTREPE, FEr-REEDRTHEPE) AR
HRHEE: 2024 £F Q3 BFIEMN, AMikAXSEPFERHETI

* 0.50 REBHR
S SRS N
N
v
% 0.40
ﬁ * 0.30
& ress R e )
% * RiEsE
E'N 0.20
R « KEHEE
1)
. - o fgﬁf 010
oFRE . ® T
050 HEEF 40 T 000 wmee pOERELT -0.10 040 010 ﬁ%ﬁ%ﬁ 030
WETHS mmiaE holl T . o Tk
[ *
ﬁ%&!"wﬂ*ﬁl METE
i PO k] B -
sefios EIHIEEIES N
ﬂ-ﬁ%ﬁ m§§g§ul§ﬁ6iﬁﬂ%gggﬂﬁ ] .
.
EEgEs fERE LED =48 inee 030
i RBRE o MEREET EH, L e,
S o wmEE BTN g meE o yn
R arag T oese  PREET Syeuuy  mEmO S
4 *mfifé”ég . *:‘E“ ¢ R ¢ *
bt DRI 050

BEERIR: wind, REIESHT

2 s — S+ —
E38: iBiFARE, FREERIMAELRm M EELESNE EENTIE 11
» — s —_
4. HPTiENR, £856, aiREEEE=SIFEDIRNE
FBrREEN FERERERRIIK
FHER BIHE BEFZEN BIHE BRI
R&H A rZ o v ip ZIoE P P Z oL ar i 7 o Y MpliPZIo EP 1 P2 e Z P11 P10} ) 2024Q2| 2024Q3 | 2024Q4 2025Q1| 2024Q3 | 2024Q4 | 2025Q1
T -0.39 | -045 | -042 | -047 | -0.05 0.03 -0.05 | -034 | -030 | -0.30 | -0.12 0.04 0.00 0.18
IREFHNE 0.26 0.11 -0.05 | -0.16 | -0.16 | -0.16 | -0.11 -042 | -047 | -045 | -039 | -0.05 0.03 0.05
Tt 0.08 0.01 -0.03 | -0.13 | -0.07 | -0.04 | -0.11 | -0.21 | -0.18 | 0.01 0.08 0.03 0.20 0.07
gl 0.32 0.34 0.08 -0.08 0.03 -0.26 | -0.16 0.45 0.39 0.47 0.50 -0.05 0.08 0.03
EREHR -0.39 | -042 | -045 | -0.47 | -0.03 | -0.03 | -0.03 | -0.16 | -0.03 | 0.05 0.08 0.13 0.08 0.03
TRV 0.24 0.18 0.29 0.13 -0.05 0.11 -0.16 0.26 0.24 0.37 0.46 -0.03 0.13 0.09
2] 0.08 -0.03 | -007 | -024 | -0.11 -0.04 | -017 | -047 | -042 | -042 | -034 0.05 0.00 0.08
ErfgsMg | -013 | -024 | -029 | -032 | -0.11 -0.05 | -0.03 | -029 | -037 | -034 | -0.26 | -0.08 0.03 0.08
ENBIRBEEIR -026 | -032 | -034 | -042 | -0.05 | -003 | -008 | -033 | -033 | -0.26 | -0.18 0.00 0.07 0.08
R -042 | -0.39 | -0.45 | -0.47 | 0.03 | -0.05 | -0.03 | -0.47 | -0.39 | -0.16 | -0.12 | 0.08 0.24 0.04
13588 -0.03 | -008 | -024 | -029 | -0.05 | -0.16 | -0.05 | -0.12 | -0.21 -0.17 | -0.03 | -0.09 0.04 0.14

BEERR: wind, RAIESHARE

M REERIVASHIEREENIILTHR=RIR, BMEEL T T
&, N REEHARSUCIERERRE, SEAEBHNTIESEERET, 758
[FieR, ERSHIENENE, REXBEIMET RS HaIFERAET, MmiEE
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SENT;

MINSHENG SECURITIES HERREERAGY
RN B R AR RSN E R E T,
E39: EFaeERIIKSFIEFstENIILFE=SIR, BINEEETTHT
| S e =l i
A FRE%EE (TTM) BFSFEIgE (TTM) EligiE (TTM) HERIEE (TTM)
BABINALIE, KEMARE0

SINRIERE 1 0 0 0
SERESRA 1 0 0 0
KRR 1 0 1 0
=R 1 0 1 0
SERERRIRETIN 1 1 1 0
R 1 1 0 0
N 1 0 0 1
IRETEME 1 0 0 0
EiEEE 1 0 0 0
SHERTRIRE 1 0 1 0
S5, 0 0 0 0
BEREER 0 0 1 0
fnRaEEl 0 1 0 0
RafE 0 0 0 0
FEIHEFIO 0 0 1 0

EVIHIR 0 1 0 1

BEfr s 0 1 1 0

§eth 0 1 1 1

BRER: wind, RAIESHARE
3.5 PR ERI S RIS =S B

SFERARRmS, 2025 F Q1 WEAFRMEBAREKR SN, ATIHTASMHE
BEXKFRFSTHHETR, AlNTFERAFIMESEANEENTREEESE
B BB IR SR SRS S Tin TR R R ZE AR e SRRV M F I, FEARRSE
o, BIIRETIRIHHREEENRESIESEF. AFsSASE A=
KRR,

BENSESENYT BIBRRE, R gEh, NFEKMRE, mIsEs
SFERPRE S 2 IRIETZI, SN ATEREEEE 2025 F Q1 1854 2024
FIHMTABEENTE; MEMIRERNKA T BEAF Y KRERRAIR
B, MXF AN AFEETNS, AT HEIE AR REREX KRR, ™=
WAERAFFZ1E 2025 F Q1 FEARIEKX(E), AoTRRANEEBEIIATEAEG KR
BT SAESFIRNE, ARNSAW S N IRATRINSRIIR AN
], NHZWEBN., ERESEFFEHIRTIE 2025 F Q1 18iF 2024 FEW. F
ISR EEIARRERNET. R T Al FlEms, ERNESRTER
BT AEEENIEMER, AT AimRKAEXS T, mALBMFRARIYNINE D
KB RERZIRERSE.

ANBEFIEHR RSN FER, BEFLRERE—TRRER A FTIRE 24



SENT;

MINSHENG SECURITIES %%?@Eﬁ%

E40: 2025 & Q1 FSEF. ARMBAS Al SABBRAFUIF IS ST HIER

(Rl iE
m B mTTEERE  m ERighE TR m2rmlgE
200% 181% 192.47%
150%
100% 95.04%
50% 20% 6.19%
7% 10% 4% 5% 7% 8.72%3460
0%
-16% -15% -10% 2% 9% -17.34% .19.63% > 009
150% -30% -29% s “22.99%
2024-12-31 2025-03-31 2024-12-31 2025-03-31 2024-12-31 2025-03-31
ST PN IFEHEF R BAFZIGE
AFANZRA FEE
WIERRREE WMERYl m(EREE wIHNARZAT mTEE mABARGENE  mermlldE
80% .
. s5% 61%
60% 3% 41%
40% . 33% 9% 34%
oo 20"/‘1’20/ 2% 14% 6% 1% 12% 18% 20% 22% 14%  10% 0% 11%
20% | 7% 1% 59% 1% 6 9%
0%
-20% 4% 7%
-19% 17%
-40% 128%
60‘70 -37% -38% “3a%
- (o]
-80%
-100%
2024-12-31 2025-03-31 2024-12-31 2025-03-31 2024-12-31 2025-03-31
BN IEE IFEEFEESER BRAFFIER
AT EaEr=dbiE
SR EXERRELNEE miRSEH s XEE e TERA w2l
400%
350% 326%
300%
250%
200%
35%
150% 025 09%
100% 60%65%; 5o, . 85% 72%
50% 39% - 1% 45% i 39% 259 209 o 39%
° 40%8% " 7 2% 5%15% 6% 1% ° 13%
0%
-50% -12% -3% 17% -6%
2024-12-31 2025-03-31 2024-12-31 2025-03-31 2024-12-31 2025-03-31
B N\EE IFEHEFEEE BAFFZIER

BRERIR: wind, BEIESHRE
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EEIESS

MINSHENG SECURITIES %%?@Eﬁ%

HREE 2025 F Q1 S RIERR, =Kl AT ERERAZ N
SRR, AMBFHES EEAH 7 —L5dr, 2024 F Q4 HILY
BFRTE; R TR ARSI EESBIUFIETHBAEE, 2025 F Q11X
BT 47%, BEREENANFERT, MEEEF ST IBEINER
TR,

E41: ATEREARIGRMEESHIFT, mil=mANlESRIIEEEE
FELFRFE, BE 2025 £ Q1 EEEENIMZERH

Ak ERou I
—(FER —ATEE —— ARHBEA

80%
70%

60%
54%
48%
47%
435 44%

50%

40%

37%
30%

20%

T T T T T T T T T T T T T T T T
NMm © N MV AN M VW AN MmOV O AN m
T9 22 T e T T < < 5T 2
[oN] [aN) (o] [N (o] [N (oY) [aN] (V) (o] [N [aN) [aN] (V] [aN] [N N [aN]
© © © © © © © © © © © © © © O o o o
N & & & § § § § § § N N & & & & @«

BEERIR: wind, REIESHT

XS TFARFRF W BRI LR £, FTBEN L ARMIRTR "EEEEL
ESIE "BROEIT] AT, R TR EX 18R, UAEFREBEST
B PRIRNSENEXMNHEIIKERERM. FTLERSREE TMT R EHAE
EEEMT Al FUERIXERERE 2024 FEITHS, SREONERSHER
MR RIEE, AT SHERN. FEERAREE, SITWITAR Al 97k
IREIORIER, FiRARHYRIBERAIRIZERGEHERIMNER, 2013 FRBIM<HRLERS
EXFRRRIE sy, AMRERIHIETT Al P ABMEEEEAEN, B
ENERIE, 2P TNANMSUFRZKEES—ERD, MAIERTER" &
= . BEERIR, MREE TMT IRRASER, 2868 A BRXIT AlRIX
SEETE 2023 SERABHETASER, £ 2024 ERMEM T T, XIUFE—MEE
RKERES, B TMT IRRAZRS Al FOITiERECEHMIIRERE. MERZT
BTN TRRNEEWEBTRA. BRELFHOXTESNINFFE, &
2020 FRIFRERKF, RRBESBIMATHTRER— ARG THUF BRI LARR .
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EEIESS

MINSHENG SECURITIES %H}%E@Eﬁ%

. e e E43: ATSENERM, FERRROE, ST
B T L AT Ao T4 Al WFURENLLE HeREHsaRE
' = o SITTERAOMER, 2013 FREbKIEISETIFI2N

BEhERXMIRI A BIE(E
BLEE (ERR)
— A EB TR — HrAR TR — BB YRR T, —— FAER TR
AL — AR AR B —— B AR M
50% - — (T 0 —ESEFIHEEE S

15 r
40% -

10 -

30% -

20% r

10%

\
\

0% — T T T ! . I I ) 10 L

©O d4 N ® % 1y © ~ © o O «H o o < o N ® ¥ 1w © N~ © 9o o o o o <
§ 88888888 E8EREREKR % E R §E8 8 8 88 88 8 8 S8
BEERIR: wind, REIESHRR BRERIE: wind, REIESHRE

B44: MBERTMT AESHER, SWABNFAl oo RV
MRIERE 2023 FEMEHAIEE, & 2024 SR Do, dHR T REERSHEANRERERSE

HIR T ThE
S — J— — PR R B —— BRI RE T
—mgg/\-ﬁﬁ;;% X_;E;;;gﬁﬁ;? PR ALEYTBRE 2H —— LB AR A
U S 20 [ ——{EREF BB

60% -

15 r

20% | 10
5 L
20% I / 0

)

0% ——
s 28239852238 8888 10 b
S 888 & &8 8 8 & &8 8 & % 39933995338 58883
o o o o o o o o o o o o o o
N NN NN N N N N N N N NN
BEERIR: wind, REIESHT BREEIR: wind, BEIESHRE

MAERTI BERNORENRE, LiFhaeeBTIiEERRITF
XHRIRNERFWEBERXE, MPiEHERIRT Al STBRAXTERT&RS
AUERTS, REBENEWEEREYS Al SHERAMEEE BERI ST RAEREIFAIERL
ROERTT. M NimHE TS, JLFRER T E I ARKIEEBFaTT, m
RN BZIEIN T IHEZZIFAIRE. BRZ MUERE. EASRMEUEETER
FH3d Al j9%53E, BEE—RIE, T TMT iRRis, HX Al 5 EERFRYIH
T T, MXHEELFSHSRASSESEMENT XiE, XEiFthEHRE SRR

ARBARFIEFR TSI S, BSLRAERE-—NRRAE IESARRE 27
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REITS E

MINSHENG SECURITIES %%?Lﬁﬁﬁﬁ

B AFHAEEEIE Al ABHARERER Al BRI,

E46: HilrHiERA Al SHBAXTERARSHFD, RBFHISIERRE
3 Al SiN=RAEEESHERIVSHRERISKIE A IR MAIHAE

ALFSBEE:FH(ESR) NBABTBEE-ZREDR) {EZE5T-maEEH(ERR)
2022 2023 2024 2022 2023 2024 2022 2023 2024

sE2E 59 2.0 . 4 2 2 . ]

iR amait I8l 6 -2.3] -dis 0.1 0.0 . 24 |l 00
s [-0.9 7 27 2.% 36 5.4 0.0 00 | 00

MRS 181 4 -1.4] 4. 5 5 .5 1.1 4.1

ET | |10 ] 40 fils 7 ! 0.7 11 42

R 162 2 -2. 1) 0 22 0.5 40
S BETHIE 4.0 1.7 09 0. 4 5 0.1 0.0 0.6
EREL 4 ! 23 J%j K- 1 Lj
MR 3 X 30 1 0 B4 0.0 | 14 14

ek 25 o 74 1, 2 8 0.0 0.0 00

EHEY 7 ﬂ»!} 37 1. 5 0.0 0.2 0.0

E 22 1.8 47 0.p 8 00 0.1 20 |[h7 |

AR 04 Bo 2. 35 0 ) 0.0 0.0 0.0

BREE h2q F 95 -of1 0.1 9 2.1 1.0 2.1

Tz RECR 27 03 30] 0.0 0 0 0.0 0.0 29
SR 5 67 00 6 w| B2 0.0 0.0 00

e -0.1 fah -3 0.p % | W33 0.1 0.9 1.8

E£BE 6 122 -3) 3 B 0.0 0.0 33

RS %4 % % 00 2 5o 14 95

BT 2 1 69 -1jo P2 B4 0.1 28 [ 59
™I THEH [18 fio 64 s | o 04 20 |1 17 07
e %:I 3 4.?@.0 X s I s } 09

BE 0 1 2. 0.0 6 ] 23 : 6.8

Bt 0.7 fog 13 0D L E 0.1 0.0 09  [F[31

PR SREEL 6 74 53 g4 8 Bl | loa 36 |82
IEREE 24 o 22 00 o [[s 00 I 32

/5 115 9.3 0p .0 pai 0.0 00 || 00

TBER 53 6 4 E%e 7 fos 0.0 07 |49

RESAREL | AREW 2.8 1 3 BE 8 fo.2 0.0 00 [ 16
R -19 37 2] Bo 0.0 08 |f 22

BEERIR: wind, REIESHRR

3.6 iOMKitiBHE: |SH &, #¥iEms=

3.6.1 KO&AR L A BHRAERRIRNER

SNERFA N E R RIIIEE TN SWASE RIS BN LB ATIEER
ZES, IJLIEER 2024 5 Q4 K 2025 F Q1, EIR 12 MBRHAEER
teezmlFt, SRR 2024 FFRE A BIMIN AR 2023 FRIEF
1.5 PEDRE 19.6%.2024 F= A FBIMEFIRIEF, MERTBRRLERF AR,
EINEFREERNENRNEE LT 0.2 M ESEE 2%, IR, HIMBOMKE
EHRRIRABRRNERIEE.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 28



EEIESS

MINSHENG SECURITIES

RIEERT

El47: 2024Q4-2025Q1, HOSSE LT, 2 A
BN SEEIRA (BRI %)

E48: EZ=E 2024Q4, £ A HBIMERIRERERNT
FUMRIB KX (BBfii: %)

e E]: OS50 2 B BRI FL
LABIMINR LR
Y ORIES RSB R B A
— AN AL A

wwwwwwwwwwwwwwwwwwwwwww

NNNNNNNNNNNNNNNNNNNNNNN

TEHNRE M R S —iE i ER R
40% | =——EpER|E —iEIME N L 5.0%
35% |- - 0.0%
30% f - -5.0%
25% - -10.0%
20% - -15.0%

15% | - -20.0%

100 L1+ v v v 1 -25.0%

AN A A A AN A A AN Ay A
R B I SR O SR S R
: NN GV gV S

D

IO R o
DA S S A

BEERIR: wind, REIESHAR

BREER: wind, BREIESHRR

HOM 2R R SRR RBE 8 : 2024 FRI=MFE, 2024 F
EFEBINEWALHFREERIAY 20%A9 "HOE EHAT" AERUEENISFEE
HIRZETHIEE A (IEERAN), BEX—BE 2024 FIUZEF 2025 F—
ZERFLSTE, EEMEEFAEN "HISE EHAT" B51EE A (FFER
A1) B KUBBEERYEE, SRR, MRNEFRINERRLE "HiE"
M "HA" RRENER, BAISRMLAZEN "HA" FF "HiE" A%HE, XAT8E
BHT "HisRE" BN RN SRR INERA, (EREENTS
BE A (FERAt) NENRABER, S5 EFERNE A BINERG
e EFHFNSINEFIRRT, SEIHRRIBEEZELOSHiE EHARRENAE), 1
SHEXTHHOWSREO, HRRE 7THRFE—HE - HOR" " Hies”

A EREI RIS S HERTIRE.
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MINSHENG SECURITIES %%?ﬁﬁﬁ%

E49: 2025Q1, HOR, HEHMWMHEIIGEER  E50: 2025Q1, MO, HERMISREEE
FEL A (FREAEK) MBS (B6: %) BHES A GESHAK) HRBBINE (86 %)

N — 7 R HE
— O EA RiTEL

—E2A (ARG Rtk
— RS (EERAL) BiHEE FEA CrERat) =
8.00 sl BitEk

7.00 HEEMA ) RiTREE

6.00 10.00
5.00

4.00 5.00
2.00

0.00

1.00 ‘ !

0.00 -5.00
o0 7. -0.39
3 -10.00

-15.00
R IR T U, VR o WD O
'ﬁ"\\’ 6‘?’\ 6‘?’\ Q"?’\ "3’\\ @"A &“\ NN ¢
S D I S v
»
BERERIR: wind, REIESHRR BRBRIR: wind, RAESHTREL

E51: 2025Q1, HOB, LigBeIraIEFIZREE 2024Q4 15, HRL A (3E
EEIAMN) BRBEDN (86 %)

m ERI-SA (EEFA) - ORGSR RA
— AR TTMERE, & HEEM L TIMERIR, %

12.0% 36%

10.0% 34%
32%
8.0%

30%
6.0% 28%
4.0% 26%
2.0%

24%
22%
0.0%

20%

BEERIR: wind, REIESHRR

HOFIEMERLO, AFTIHOMEREHR—S TR, 517IkE,
HORAYTIE, HINZRE. R, 8IS, 5%, TWIREZFE 2024 SR8 2023
FINKTBINEWSEL, TIRFEEWTIL, FINRMIRE. ERER, 2AES.
Bt NH—E R T BINEWRI AL, NBRINEFIRERE, RE. HREXA
wEMNE, (BEREAERSTBINENR, RRKRZRRFMAEAR "HO%R
H BRENRA—ES T, MEE. 5%, MRS, K. BRENR
THIENJsemEImE 2Rk, EFEAIELER.
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SENT;

MINSHENG SECURITIES

RIEERT

E52: #E 2024Q4, HTIRYEINEWSLERIBRAIMERIRE

:

55% [
Tar

BINEL

4

G
R

AR

35%
JiRRaE

S
S HUiRE

25% N
ﬁﬁ@» RIS
x|\ HEeR
W2 n

SiETHiE

H O
ER=: BINSGTER

BRSMBRIEE (BHR)

2% 2% Ao

L R

HORBERIT

EF=E: BIMETFERN

>Nmmmm L 5R 1590
5% (C)itwin  EEED
iR ] R

-
@ N\ mgiin

25 o0 25 o

i SEAN20245FE2023F BN SR SLHEFIABRM G TLESRELS], REZSSEHINT30%, SLLSBAXT3I0%

BEERIR: wind, REIESHRR

3.6.2 WO Bt IR KHL R BN AT HI 1E

4 B 9 B, ZERSHFHEEDRXIRTELAIMNT 70 SN ERMEXEFLHE
XA 90 X, hEFERENEOCWERN"FE, FFE "BOBRS" X—
HUEERHIRDIZ R, WETRMIZERCERKINXEFEhSSIRXHEA
EEHE. BT L4 2018 FHPERZER, SRIPE EHATINIKHEE
2NFRENRS, TEARRELIRUFEEHERAENK:
985 E WA EM R PIREEREEIN ETHAT), #85 2018 FatHY 514 Zig
my 91%; BENERSIXEEHE 2018 FATHY 94 4, FHRE 2023 FAHY
1124, Hep, X#Es, Z=E. DRAT. 25, NERATFEENNS

R, MxIEE. BE. REXFRIREATHIZRIBEKAE.

2023 R A gHB

EI53: A B S 2023 SHiEEK 2018 FREESMINFAT (B(H: 1)

BN FAE BALHASREER

HEHRARRY EXBIMFARNE

PN EHATFEGE BEERNM
BB FARYE RS

2023

985

112

2018

514

94

BRERR: wind

. REIESHRE

AARBEZIEFREE I S S,

IESARRE
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MINSHENG SECURITIES %%?@Eﬁ%

El54: 2023 5 2018 FiBINFLATREBNH (Bhi: 1)
T F) S5 2023 A T4 T 55 2018

250 b A5 2023 e 511 47 2018 .

14%
12%
10%
8%
6%
4%

300
250
200
150
100

50 2%
0%

R B L S N s F N F S

BEERIR: wind, REIESHRR

FIFERKEMEZNSIMNERR B R A AHE I —SR MR, M, RAmEsh
BT RIEEEENEL, XTI TRED. BNRSTWRIES
K (EEtEEER SR AR SKETE TR INEESSRIAES], A 2024 FRERE
KBRS EINEWIERNEEREETI "HRE" B, N—RIT EXE:
iR, Ailadt. 2RF. HERSETEFR, BEASERTRIOERNHMT T
EINEREWTIL, XEKREEA] "HO%RE" NEDFK, BFNEENAERI—
FaTil £, Bkt "HO%ARE" EOAKRTIE: EEHiH. BEtmiE
g5, MRTE. BURES. MEE. AFNBFE, RIKE, NREFKF
s, BHINERISERERIELLE R, MERE T EIGRTAIRTEE "RHE"
ARESHEIRHRIAIR S, MEMSINER, Efrzatl. RAZE. FHn. RET
B, RRRFFIREFERE.
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SENT;

MINSHENG SECURITIES

RIEERT

E55: —RiTIEFELb SRS R ERERIEESBINERIREES

1.2

I\

®

g @ zEzm ™ o]

b o RSE

ﬁ BHRE

E40 -30 L= 10

=

e o
o «u @ BTHE f

HA%MEEDRKX

20 30 40

@ Huatk

BEERIR: wind, REIESHRR

i EEEEER SRS AEREXIE 2009 £ Q1 & 2025 £ Q1, EREWIEIE-BINERIGER 2024 £ Q4

TT™
E56: OSSR ENRAMCHITL: BFSH  E57: “HOSAE" FERSNETL: BERSH
HEER ShEER
50% - 400%
5 15 35 55 75 95 115 By7 8 il
. ) A @BEHHD
@ 2RI Ktkias @ $be
o HibeERED . -
’ ® HBIG pinms _ o fFk EllilMé'%‘m
< 308 ) ‘ ° NER & Bias @ wit-@
B s T 5 iy @ . S,
ﬁ . w1 ‘ % Pk EL - Eﬁﬁﬁ.gm &%
& by s HHHigE — T AETES ¥ |0
5 %%ﬁ/ HAFRI 2 e i AR W
Eo® it S T i
T O EER ] :1&‘\%3@3’3’@
. BRI RERG 0%
(]
10% -100 -80 -60 -40 -20 o 0
EREIEE RIS (FHR) ERERIEE SRR (FHR)
BREBRIR: wind, RAIESMRE BRRIR: wind, BAIESHRE
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MINSHENG SECURITIES %%?@E}}?’E

3.7 KHNHI TRYEEEFRENS

3.7.1 (BiHEEBERATHRIEIE RN

4828H, EFDETHEANS, BSERIEMKEKTERT TPk
IERHBERRI R THIERAAIER, LEBXE NIRRT NSIMEXBEHb SR E R

NATNSEEEEN, BSH—SINASERIIEE,

LB FBETAE

HEEROIE: HEEEF. KRB, RE. K&, RSHE Ok, BR. 78, £
#. Ry, BIR. BRETE) F. N LHLT—HRATEECALIRERE, XL
(BHBRBUERIEARERY, IHERE60NHE _RiTH, H38MTIE2025Q184
ZEEWCAUIBEERET 7201 6FLISRRRMZETHINE, ETHrIRBRE. iF
M. hhR. FEIEIG. QFEE. BN EFRAZETHARIEE 7210165

LERRRIEAZETIIE, E5F—FEH,

B E R R AT PR

SAviEs. JERE. ERERREM, thSEEENTREEEX.

[E158: mSSERARMRRIRHIHZEMASE

£

i BRIt
ZamalAIRIRER

nE

SHFREIA30001Z7T; REIUFMIHSAKIERE
12K8; ST FAEEIS = MmN

LiiESind

FHl. TR GeeFE (Fh) 3
SREE; ST KL R
Hl. BB, . RBEN. Hukag
. AR, WA, Sk
. EEEL. EBIRGEFIRURIS; &R
R R FRREIERTI
#

B

EHZEAF27R248F, LEIRELAIRSRT
281474, 12255REBLAIRKHH4941.6
BE, FH SR RMH3785.57
4, REFE "R 4090.67544,
BIETELIRRINE4205E, &it
HIEHEE72001Z7T, BEEBIZ1.2(2
ANREZETESERAGMETE,

RS EFRIEN
=

SRR TIENE, BFREERNEWLRE
X BE—FEES, EESEHEER

ISENE. BEEES

SChERRSSIHEER
RRERTE

EFFRARIRISIE TaNTH. (e REE T Ta)
R, (BHRBURS B B RETEE

ikiE. R FRE. F4. KK

—=[E, HFHTIRIFIZE1875], EEL
151K30%, HepEEiaatiin
80%.

“MERE" R
FUEED

BRI, FBEEER. BRIRE. BEREIAR
B MCEIRIER. T ANRRZE

BRIl BRETE XX

HEFRRBIAMERL LRI IITRTER
ERIRIENE, ERMEH5007T ™A
%2007, IERHIREE 15T R

=257, ENMEFIRIMREIR.

BRER: B35, RISk

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES %%?@E}}?’E

E159: 38 NEZEEMA1TILE 2025Q1 EWIEERISFTHIHIE

BB ZEIFLL BB ZEIRLL

MFEEE —FEF 2024Q4>Q4 2025Q1>Q1 2025Q1iBiFQ1 T mzm= —sms 202404>Q 2025Q1>Q1 2025Q1EiTQ1
TIEIE BIE9E FHE9E  FHHE FHEHIEEE TIHIE HIHIE 4FTIEE  FHENE  FHEIEEE

B8RE | 94% | 64% £ £ 9.3% BENSEL | 234% | 143% & £ 10.2%
piziand 66% | -0.6% B £ 6.4% FRHRER | 101% | -140% & £ 9.1%
HiR 327% | -323% = 2 6.3% HithisReBI | 21.0% | -20.9% & £ 8.7%
BSBIEI | 11.6% | -36.7% 2 2 3.1% BB 9.3% | 427% B 2 8.0%
HWPIRE | 30.5% | -324% 2 2 1.5% RESHHO| 72% | 07% & 2 7.9%
i@ -34% | -21.8% 2 2 0.9% 5T 69% | 3.6% S I3 7.7%
TGRS | 321% | -17.5% a 2 60.9% IEEH 93% | -17.1% a 2 71%
SAGEMIT | 193% | -94% & 2 55.0% REEE | -3.0% | 66% & £ 6.1%
QB | -431% | 69.5% & £ 38.0% REMBR | 11.2% | -285% & £ 5.8%
FEEEREM | -7.1% | -83% & 2 27.9% MBI | 37.3% | -32.0% & £ 5.7%
ZREE | 40% | -11.7% & 2 24.8% WERE | 143% | -21.2% B 2 5.1%
=228 53% | -29% & £ 241% EfTIRS 75% | -13.9% & 2 4.6%
e -1.1% | -22.7% & 2 18.8% EZRL 54% | -0.5% a 2 4.3%
—MRBE | 237% | -58% & £ 13.8% BRERG | 593% | -23.9% & ] 3.8%
B | 154% | -342% & £ 12.8% RERMI | 153% | -162% & £ 3.4%
RUSET | 87.6% | -41.0% & 2 12.2% FiEdr 6.1% | -15.3% & £ 24%
BEFE | 112% | -21.9% & 2 11.1% BEEIR | -63% | -9.7% = 2 2.4%
MEWEBF | 20.0% | -285% & 2 11.1% BREUE | -94% | 10.0% & 2 1.1%
RIS 74% | -13.5% & 2 11.0% EffER | 28.0% | -19.6% & 2 0.5%

BEERIR: wind, REIESHRR

3.7.2 I BS54SR RBIEE

HAVERS (NRBEZIRE, NIRIZFE) TR T SRTEERREIVZOE
1 —J5HE, SFEREHBNERMEERTT, BERMNSHISIFEE R
HEEF, YNEBNEREFHT S, 5—HH, RUSEHNEREHEIH
IR, (FERMAERFSSRMERIRT IR B RIRRAY "R,

" EENEERK" NeESRKE "EHSHE" TLSERHAR, i)
HET7ENEZEFIRIRE ROE SERREHERMEHEFFIRXR, Hb, W0
RiEE (HER) STHEFRUUAT, sSfEED LS MERAET R~ EE R
PE, BBAX—FTUNERNSERFKHEEE LR PIREEAFEERIN
& (1) B8, RE. DRB, WRFHE. RFRAR., BEREIX. 2R,
SAES SRR ARG T HEFERLAT, Rk "E7t" LB ROE [EFHHY
TEEKX, HELTHEFRUTESEET SR~ BERAE S AE, XkE
BskBAFEERNE, (2) Am. I BEtiESET SRS &S RERET
BRPIRLLT, BREOREREETT "B, ERAMLESHERENTBR
FEEEERD (U, (BB EHRLLT, RREERSET, MHFEREER=E;

(3) XHIRE. EftRET. F5MRSS. XIRE. BitFRSSpEL TS
AHERRENXE, REkEH—TRESEEMALT ROE NZEEIR, BEMAE
PUBRTREFERSME, EIMERTD.
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EEIESS

MINSHENG SECURITIES %mﬁ% ﬁﬁﬁ%

E60: HERRMNSFFRAERSHRE: BECI-RARERRAZRNE

(SEBRAS T
seson 100_02’4
s
e T %ﬂﬁtﬁ&@;{% ,
]b% @ EEREnT
o T s O e
B AEEREET N =R
& e . ' "5 CFa, BiHE
(onme T .
& i %{ﬂ mg& I 40, oQ" S BRI L SN
i ’3:?:5}&;{?{&_5&*1& / Oi‘“—’ﬁﬂlb RIS
: S
f&é r“ e r%%ﬁﬁi EITER
SR ,,f - - 20 o
‘gm fb*"‘ﬁ FEE % .ga—:éﬁﬁ%
a@g@zr @5 @wrni -
"G " EERER 0.00.
AR
ggsan @
-20.00
(2000)  0.00 2000 4000, .- 6000, 8000 10000 12000

BRsER: wind, REIESHAR £ HROEN2016F 1B 1HE2025F4 8308, migs
XIRL 2025 £F 4 B 30 BN, ABSEANERZA TS B~ EEETS ROE AR SHEIFFER
515 ROE AIERIERIEE, BRRIEZ T ROE RFHMIKIS BB RIET, BEOSIBNIRA
%47l ROE ROIRFHEE IR ER S F =R,

AT I "EEAREEEEK" e, BEEE—I R LeR
AR, BINEWIEERELSE 4 N SFEHFHSIRE, RPMSHHEENT
K. BABRIGEETAI N REWISEERE TG ERESAIEE ALLE 2021 £
FEFLKBET AR, BN A RBEEADERRFRLE. SFEER KIS

KW, BlIEFREE ASBATEIITUERIGERR MR,

AAFASIHREEIN S EE, BESLRRRE—RRIHER IESMERE 36



SENT;

MINSHENG SECURITIES HIREWAR
El61: 2023 fFTHFLIK, BIRHEIREWISESTFHIITEMLLGED A BZiE
Edid
— AR EWIE FES T FIBIENLf]  ——E S e T RIS ERAI A
70% -
50% -
30% r
10[!,"] 1 L 1 L 1 1 L 1 1 L 1 1 L 1 L 1 L 1
Q,QN ngwqg\m \,Qq“ \Qb \,QO‘ \,\ﬁ“ NN N ,SJMQ“%@ m\"v ;S‘ 5‘\‘_\‘0 ><§” b‘\"vwé‘r
ﬁ’qu ﬁsg\f ﬁ;\\t\f HS?/ A§/ HSS‘/ ﬂ§/ ﬁ;‘/ ﬂgﬂ VLAY Y R W ‘_{)'S\/ ,19" v '\S‘: 5 ’1}\ rﬁg’ q§1’ q’q’ ﬁ;\\q’ ﬁc’s\/
BREER: wind, RAIESHARE
E62: A BRHFEIIREESLMNFEMRTSINIRFIEITIL R FLISHIRE,
FHEEE
_ . 2025Q1EIHE  2025Q1F19%
% AN EG= /N
Mol YRR AEETR ows o) mimes (%)
HiES 8 BMNFEE. BRRK 10.99 10.98
sk 6 |BURBR(D. RECERD 37.30 1,253.44
B 4 |BRoRL. EHEHTF 28.03 36.68
ERFEREMIO 4 |TEREL. EZRD 3343 61.42
HExREI 4 |ENEH. BERS 12.94 25.95
- 3 |EORE. BRRD 4238 37.32
EEEH 2 XERD. BRE 30.18 30.85
EREL 2 IRMSIRN), ZAER 34.66 54.46
hREBI 2 TNE/R. FERD 33.28 24.42
HERT 2 |EDtEREs. ZEER 23.57 46.03
REmMIO 2 TeERH 24.91 49.90
gk 1 BRER 25.36 3,344.13
ARBRER T R EHifth 1 RESHE 124.02 82.72
=IO 1 B 14.21 27.27
=1 1 FREE 10.10 47.00
HBERIRSO 1 &PE 22.32 113.88
EEBRI 1 FHEBS 30.32 8.01
BREEE: wind, BAIESHARER
AATEFIEFHR ARSI EEE, BELANERE—NRRAER WEHRRIRE 37



EEIESS

MINSHENG SECURITIES %mﬁ%@ﬁﬁ%
4 RPERT

1) MERE., WESIHEERETRINZLER, FERRENRIREARRIR
BiER, EEOTERSULFE—EIRE.

2) XBMEREIRE. 2025 F Q1 M SEAARIIBIMARBER P Y
M, AIRARFKBIXS L AT RSENBBEHIEA, B4 2025 F Q1 dk4ER
MO RZ AR,

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 38



EEIESS

MINSHENG SECURITIES %H}%E@Eﬁ%

HREIE R

10 BAARE, 2025 F Q1 BIUBREBIEER ..coovveeeeeeeeeesssssereecereeseessesssssssssss s ssssssssssssssssssssesssssssssssssssssssssnsssssssssssees 3
2: 2EBAR (FIbRERMEFT) 2025 5 Q1 FEFBIEN 1.38%, KABETEUL (%) oeereceerecerreceereceeinesesisesnns 4
3: AR (FIRSEUT) FHRAIASZERISENRE, BES-IGEN 7.15%, BFesTER, FildEtx
TRAVEITURIATIIE (%) covevvvvvvveemvemesmmasmsesseeeseessssssssssssssssssssssesss s s sssssssssssssasasss s s ssssesssssss e ssssssssssnss st sssssssesseeees 4
4: FEEEEE, 2025 F Q1 IBRPREE, 288 AKR GFEMGRGH) B 2022 F Q4 LIREERGIEMEIEK
....................................................................................................................................................................................... 4
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