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ERNBRIEE 1246 T/AF, B EEZE 128.66 A F
QAEBMHERRE 1246 /AT, KEAH, 2EHAHBNE 12.46 T/
AN, BIEREH2.5%. i 534(2025.12.26-2026.1.1): 4 E 90 2
WA A2 B 5.44%, B ERE-0.07pct; 50 2T LA 1553
Ik, FIERHE+0.4%, FIHe-4.7%; ARG 15 2 F 55 B A2 319
Ak, BIIRIE+3.9%, FlH-35%; QAM 2 ERZE 128.66 A,
RKAREHBEEZELEZ 6.76%. H# %514(2025.12.26-2026.1.1): 42
AL A B E 128.66 )T, FIRH-1.04 2507, 482024 5. 2025
B BB +4.36 T +4.56 25 150kg vA B A5 B A2 Bk 6.76%,
JIERH-0.25pct, %2 2024 4. 2025 R #8-1.13pct. +0.38pct; 175kg.
200kg HARHEM Z 531 H 0.54 TT/F . 0.68 7T/ FT; @EMFRFAST LA
BRETHR. ARABITLHSETH: 1) AL HARCEL 15 AT
s WA E R LT i) ST R R CES T S A,
K BN AT F AL LTI 1608 . 10 A KA B L/ 44
B Z 3990 7k, AIR-1.1%, Faex ik, &MH¥, MH
A ARIE N oE TR E AR R AT R, AT LA BHSL
Fhb OREER R L ARAL, SEERF ARSI, 7 2025 F A%
Fm kA28, AR A K3 TAL 3,070 . BIKAA 2,351 L. Fi A
#2515 4. fBERA 2,250 . REAM 2,886 7L, AR 1,200
. RHF 859 . EFF 4286 . EZ 2200 0. AR 4,597 L. R
3,100 7T, AREH 2,533 70, HMEE ST L&A, KAT4L4R
FAEERBMRE, TEBFHREL . REAYN. BEREN. 24
A

AARXBREGHELF S, KAARNLENEKKIN

QO PRXERGGH ELIF G4, 2025 F5F 51 F (12.15-12.21) :
B FAARAP B G F 137.92 7 £, BIRA3.4%, A7 LEFRA 8
HAZE 211253 B &, BR-2.1%, 3#H4 2019 Fh kR ZH1x; R
R4 F 209.07 £, FIRA+12.7%, Fl+39%; KRG
BNHe 41.94 T/E, FER-1.8%, Flk-17%; @ KB HALEMNE
AR, 2025455 50 A (12.8-12.14) : & f£ 740K 4542 149.8
&, R&TF 2021 SRR HRZ; 7RAES XEFRAE 1301 7 £,
A F 2022 VAR R B F4n; £ B R EERA 49t 3273 7 A,
2 F 2021 VAR R B8 5 N A E B SREE M 15.03 T/,
JEREE-0.01 ST/, ARA 14.02 LI, 242 H] 1.01 T/,
FIERE-0.01 ST/, HEHGFBATRCELBEA 45 A, 2026
1 A28, ZHWHMN 1543 T/IAF, FIRK-2.9%, FH-8.4%;
2025 4 12 A 30 B, HFHHRBIHMN 6.0 /T, BAFRK+1.7%, Rl
+42.9%.
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B& B X

2025 454540 AR WARIE 5 IR 300 Fo B AIHRLE A B FEEL ot 7
2025 A B A BAT AL TRIE B ELEL oottt ettt ettt en e en e en e enaeee 7
2025 VAR R AL T AR TRIEIBRT BB I ..ot s st e e en et s en s een s 8
RALAR 3 B FEIRIB T B FU R (B T B ZE ) oot 8
R AR ) FEIENE IS T 8 TR (F T ZE ) oot 9
RALATALBL B BUAIRT BT oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt et et ettt ettt a e s 9
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KA AR S ARAEAE (2010 FF 245, T ) oottt ettt ettt 10
AL AR PR 300 A (2010 FFEA%, ) oottt sttt n s 10
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1 REAATH =R
1.1 A B R LA E#& 0.13%

2025 FAn £, RMAEESR T 31 ANTATLFHL F 1545, Rikakiz (F7)
FoE EBKR 17.79%, iR 300 45840 LK 17.66%, T RLEFE4 LK 31.61%.

AJE (2025 4 12 A 29 B-2026 41 A 2 B ) RARAE (P 7% ) 4540 £ 3K 0.13%,
PR 300 BT K 0.59%, T MIERIESCT 2R 0.19%, ARk 484030 7P K 300 454K
0.72 AN B 4.

B & 12025 554 2 AR PAREL P IR 300 F= P 7554 Fr ki

— AR (B Tg) e PR 300 EANVES S

35% A
30%
25% -
20% -
15% -
10% -
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0% -
-5% -
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i — 0 — = — o — — o i o i
° 9 Q 9 & 9o & © o & 9 & o
(@\] — N o = wv \O > 0 [} = — o
- S S S g S s S S5 g = =5 -~
<t v Vo) 'e) v v 'e) v v v v v 'e)
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] (o]
> = (<o} {omo} = S (] () = =} = = >
(e\] (a\] N (9] (a\] (@] (g\] N (o] N N (o] (e\]
TR wind, ZHERFFRPT
B A& 22025 5540 EAHKAT ARSI bR
ey N RIS T 8 EsVssnw € £y %
% oo D TERY Zxudgdos wawud
DL ERESIZLL ARG L AL XK AL GERER D B ® KD
B I I -t R Y TR R T R i e A QRO e
100% -
90% -
80% -
70%
60%
50%
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10% -
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FH kR wind, ESIESFFR T
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HUAAN RESEARCH

2025 S E4h, RAZ T B KW A BRAR K A iRz T (+43.6% ) « K
eI (420.9%) . Rk (+13.4%) . &k (+12.4%) . FAEL (+8.9%) .
A (+8.7%) .

B & 32025 FFA00h 5k Rk F A3k ik 2k g 2t R B

50% -
+43.6%
40% -
30% -
+20.9%
20% -
+13.4% +12.4%
+8.9% +8.7%
10% - I
0% T T T T . T . 1
-10% -
PRIl R Edehn L Fr7h b bk F ALk 4a) ok

TR wind, HZIERFFR T

A& 4 REBEBHRBEEH+L7K (FFTHE)

FRIK 18 (%) #HA (L)
s 52 AR & 52 B A&

kX L& Ly @ N
1 THRER 2.15 19. 00 30. 47 17. 60 18. 90 12. 46
2 AesF A 4 -4. 87 6. 55 16. 53 20. 51 22. 74 10. 58
3 R PEAY -0. 61 5.48 -0. 33 50. 58 58. 65 34. 64
4 AP R4 H -0. 44 4.16 3.49 29. 32 36. 64 24. 23
5 FELS -8.33 3.77 43.52 15. 40 16. 86 2. 62
6 KA 5.19 3.46 3.80 6.28 6.99 4.30
7 ZiB A -1.18 2.84 -3.24 37. 62 63. 50 25. 87
8 EXY 30 -0. 14 2. 22 0. 44 20. 75 25. 40 17. 00
9 BRER -1.63 2.16 -0.75 55. 38 68. 26 45. 43
10 P XX -3.03 1.94 1.52 7.37 8. 24 5.80

AR R wind, EEAEAPRRPT
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HUAAN RESEARCH

BE 5 REBSRABRKBE+LFIR (FH2K)

e ey BRERIE (%) kg (o)
H k& JAEKIE ERGN ] WAy 52 Agmth 52 ik
1 E# e -7.35 -10. 78 8.08 21.93 25. 80 10. 79
2 P4l 0. 44 -9. 60 4.63 9. 04 12. 15 5. 46
3 IEHRHE -2.41 -8.99 6.58 3.24 3.93 2.65
4 g il 0.40 ~7.69 24. 00 7.44 8.68 3.34
5 ] Bk -0. 56 -7.05 -12.96 3.56 5.80 2.96
6 HroK L -0. 56 -6. 29 -12. 85 10. 58 16. 60 6.36
7 tEE AR -3.37 -6. 15 -11.84 11.76 16. 92 7.22
8 Kzl -2.38 =5. T8 -15.37 7.38 10. 78 4.71
9 #ST fEIR -5.34 -5. 62 -7.47 12.76 16. 16 5.99
10 IR -2.13 -5.35 -17.27 2.30 3.86 2.13

AR R: wind, LZIERFRPT

1.2 R E

2025 FEFFER, RIATI &R EZZFTAT A 0.52%, R TFHE 0.0240F
S, FIRTRE 02648 405, K TFARERE 0.14 A8 o5, KT 0 P 3KF.

B 6 RI4TLEE b RE

— EREFEFATEL (%)

M2 A AT LB B ) (%)

2.0 7

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

00 T T T T T T T T T T T T T T T T T T T T T T T T T T
O > X N © —~ N &N T n O -~ 0 &N O = N on < N
s > D [ — — — — — — — — — — o o o (o] (o] (o]
S O O O O O O O O o o o o o o o o <o <o <
[o N o BN o RN e BN e NN S e NN e I e NN e NN e NN o NN o\ NN o NN o\ NN o NN o\ NN e NN o\ NN\

FHRR: wind, SesEEH R

1.3 14
2025 4 12 A 31 B, LAkt PE Ao4e 3t PB 47 4 25.52 1842 2.86 12,
2010 4 £ AR A3k 26,35 PE Feb34 PB 69 7 £ ¥1E 530 4 109.51 4542 3.56 1%; K
WA 3eAB3F F I AR PE A= PB -5 4 0.60 4542 0.98 4%, /i1 3448 5% 4 3.09 424= 1.09
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AT B 5

1%, RALAR AT PR 300 PE = PB -5 4 1.80 #= 1.84 4%, 7 39440514 9.22

1&Hm 2.34 4%,

HUAAN RESEARCH

HLied-

A& 8 RAEFik PE AZE (2010 24, A)

7 )

B& 7 R PE F= PB A#E (2010 5+ %4,

SWA#+ LLPE ( A44)

R ILPE ( £4)

SW

FARAEPB (A5 4 )

RAMALEPE (A4 )

-40

2300
1800
1300

800

300 1

-200 -

8/1/920T
8/1/§20T
8/1/¥20T
8/1/€20T
8/1/220T
8/1/120T
8/1/0T0T
8/1/610C
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—T—1 8/1/010C
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8/1/110C
8/1/010C

TR wind, ZHERFFR T

TR wind, ZHERFFR T

7 )

Bk 10 T4& 7% PE. PBAXE (2010 FF4,

A& 9 RLFIHk PBAEE (2010 F£4, A)

SWE &R IPB (&4h)

EHRIAUPE (L)

Sw

e SW Zy ) 4R AiE 1] PB e SW45) £} 11 PB

8/1/920C
8/1/620C
8/1/¥20C
8/1/€20T
8/1/220T
8/1/120T
8/1/020C
8/1/610C
8/1/810C
8/1/L10T
8/1/910C
8/1/610C
8/1/¥10C
8/1/€10C
8/1/210T
8/1/110C
8/1/010C

I-8/1/920C
- 8/1/S20C
- 8/1/¥20C
- 8/1/€20C
- 8/1/TC0T
- 8/1/120C
- 8/1/020C
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- 8/1/L10T
- 8/1/910C
- 8/1/S10C
- 8/1/¥10C
- 8/1/€10C
- 8/1/T10C
- 8/1/110C
8/1/010C

T LI LI T
m987654321

TR wind, ZHERFFR T

TR wind, ZHERFFRPT

7 )

A& 12 Rkt PR 300 515 (2010 524,

A& 11 RFARST P D ARAEE (2010 24, )

Rk AR PR 300PE (£ 44 ) R AR PR 300PB (A4 44 )

(%)

R Ak AB T F s 45 PB

KAk ARRE P N AEPE (A 4h)

- 8/1/620T

- 8/1/¥20C

- 8/1/€20T
Lu 8/1/220T
- 8/1/120T
- 8/1/020C
- 8/1/610T
- 8/1/810C
- 8/1/L10T
- 8/1/910C
- 8/1/S10T
- 8/1/¥10T
- 8/1/€10T
- 8/1/210T
- 8/1/110T
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- 8/1/610C
- 8/1/810C
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- 8/1/710T
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- 8/1/210T
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8/1/010T
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kR wind, ESIEAFFRPT

Oy

FARIR: wind, LZIEAFRPT
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L3 PEY 8

AT B 5

HUAAN RESEARCH

2 ATk B 2B

2.1 MBR= 5

21.1 2 KfeKE

AR A, BRIVEN 2356.08 T/ok, BRI 0.77%, F) ik 11.03%; K23
S0 4048.42 /o, JBIIRELIK 0.84%, FIHLik 2.40%; AT 3169.43 /v,
IR 0.82%, [ ik 7.14%.

A A, CBOT ERMFIMEMN 437.00 £k XF, JIRLEk 3.00%, Rtk
3.10%; CBOT X & #1580 M Z M- 1029.75 £ 4/ X F, Bl 3R bbik 3.11%, B Fo ik 5.02%;
CBOT Z A48 MM 291.00 &4/ XHF, FlIRrLEk 4.50%, F) gk 2.97%.

BA& 13 CBOT 2AMUNAHE, £5/#XF

Ax 14 BAZKAKNALE, Lrb

A E M GELE): CBOTE £

Ak g sl Je
— A KT HH

3100 1~
2900 A
2700 A
2500 A
2300 A
2100 A
1900 A
1700 A
1500 A
300 T T T T T T T T T T T T ol
= ~1 = =~ = ~1 ~1 ~1 ~1 ~1 ~1 ~ ~1 1300 T T T T T T T T T T T
e g 9 2 92 9 <o 2o o o 9 9 9 by -+ < < ~r <t < < ~r by -+ < ~
YR P S B T T P P L I P QP QT 9
i@ R 2 0 9 & g 99 QR 8B g 2 2 22 82 g 822 82 8 2182 =
[ T " o T o T S~ B« Y < S Y o N W S Y < 9 2 5 8 2 & & @ ¢ g 1 R
— — — — — — — [ | ~1 =1 1 (o] [} oy -+ w s ] - [+ [=) (=] — =~ oy -+ ['s
[=] [=] ] = (=] (=] (=] (=] = (=] = (=] (=] — — — — — — — (] =~ =] = ol (o)
[ T B I o = = T B = SR = TR = B < (R = B =T o e e o 9o 9 o o e 9o 90
Mo/ [ R = Y = Y Y = S A ] I I S S = |
FAH IR wind, HEZIERBFR AT FAH IR wind, EZIERBFR AT
B& 15CBOT Ra ARMAHAE, £5/HXF B& 16 BAXEARNALE, b
AR GE4): CBOTK 2 — M M K2
2000 A 6300 7
1800 5800 A
1600 5300 A
1400 4800 A
1200 4300 A
1000 3800 A
800 3300 A
600 L} L} T T T T T L} L} T T T 3800 T T T T T T T T T T T
8 8 8 8 88 8 &8 &8 8 8 8 8 g 32 2 2 2 2 33 2222 2
e O e T~ - T o e et M e e e e e e e e
23 22 3333 333 $ % 2 3 3 3 3 3 3 3 3 33
Lo T T R o T S B o N B B o B o R o' Mmoo v 8 - W O = o on W
e T N T R = N o TR o SN o SN o B o o | - = = = = = —~ & & © © ;&
o o 0 O 9O 9o o o 9 9o o 9o O oo o g o o o 8 9 9 9 o 9
(= | (=] o~ = | (=] (=] (= | (= | (=] o~ = (=] (] ~1 (=] 1 ~ (=] =~ ~] =~ (=] -1 (=] [ =1
T kIR wind, LIERAR T T kIR wind, LIERAR T

HOF AR R E& B AR
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S FEF 8

AT B 5

HUAAN RESEARCH

A% 17 CBOT 2 MBARMAHE, £5/AXF

AR 18 BAEZHARNAFE, Trb

BRI N (£ 4) : CBOT 244

—_— LR 2 A

600 6300

550 5800

500 5300

450 1 4800

400 1 4300

350 3800

300 3300

250 1 2800

200 T T T T T T T T T T T T 2300 T T T T T T T T T T T T
N N N N N N N + - ¥ ¥ ¥ S ¥ S T T T <
S S 8 § f 9 Q @ @ @ & S K T G R e Q@ K @ Q @ & D
5 52 2 2 5 2 3 5 = =3 5 = o S 2 2 2 3 3 3 3 5 5 = = =
T N S = T =T T < B o T SN T V- o R S R N ST BT S S o)
— — —_— — — — — ol ol ol ol ol ol — — —_ — — — — ol ol ol ol o o
== o) S (=) = = Lo} (=} S S S S S = D {amn oS =) o= = = {amo] o = fam=t =
[o\] (@\] (q\] (q\] (e} (@\] o (q\] (q\] (@\] [q] (@] [q] (@\] (@\] (@\] o (@\] (@\] (@\] (@\] (g} o (@\] N (@\]

TR IR wind, EIERAR T TR IR wind, EIERAR T

£ B RAL3R 2025 45 12 AT IRETN, 202526 SFE (12 A ZRF 11 A) ek
ERFE 12.831C0k, E AN KE 12.97 1ok, IAKRES 2.79 1008, KK 18.6%,
FRMAALR 24/25 S5 T 1.79 N8 4 5.
S E A A, 202526 FEEE ERFF 426104, BNETE 332100k, R

A 5,153 vk, JFEIH P 12.5%, 3 24/25 F& L5t 235 B a8 202526 FEF
ERFEF 29510k, BRHEE 321120, BRER 1.74 1008, B 54.2%,
85 24/25 T 6.56 ANF 4%

B 19 2% 2 RBEE R4 A

15/16 16/17 18/19 19/20 20/21 23/24 24/25
BWERFE 20973 311.48 351.96 340.97 322.41 307.42 292.94 314.25 305.37 315.45 293.37

=& 972.21 1,123.41 1,080.09  1,12492  1,120.13 1,129.42 121613 1,164.18 1,230.70  1,230.61 1,282.96
piml 139.23 135.59 149.93 164.42 167.66 184.86 184.43 173.45 197.62 184.99 190.37
PR 2R 601.58 656.07 672.36 703.88 716.03 723.87 743.28 735.41 769.45 786.79 810.36

ENER 968.01 1,084.14 1,090.45 1,144.82 1,136.17 1,144.01 1,198.29 1,173.66 1,220.62 1,252.69 1,297.18
o 119.74 160.06 148.24 181.71 172.25 182.70 206.39 180.40 192.65 187.14 205.10
BIRERF 21393 350.75 341.60 321.07 306.37 292.83 310.79 304.77 315.45 293.37 279.15
=124 19.7% 28.2% 27.6% 24.2% 23.4% 22.1% 22.1% 22.5% 22.3% 20.4% 18.6%

KA RIR: USAD, JEZiEAAMRFT 2. RIEEERLE 12 A3ENE

A& 20 £8 2 KBE PHA

15/16 17/18
BIIEERR 43.97 44,12 58.25 54.37 56.41 48.76 31.36 34.98 34.55 44.79 38.91
PR 345.51 384.78 371.10 364.26 345.96 358.45 381.47 346.74 389.67 378.27 425.53
#O 1.72 1.45 0.92 0.71 1.06 0.62 0.62 0.98 0.72 0.55 0.64
AR 5 129.91 138.94 134.73 137.91 149.87 142.43 144.04 139.35 148.13 138.83 154.95
b 298.79 313.83 313.98 310.45 309.55 306.69 315.67 305.93 322.87 312.10 332.25
Ha 48.29 58.27 61.92 52.48 45.13 69.78 62.80 42.22 57.28 72.60 81.28
HRER 44.12 58.25 54.37 56.41 48.76 31.36 34.98 34.55 44.79 38.91 51.53
BV 12.7% 15.7% 14.5% 15.5% 13.7% 8.3% 9.2% 9.9% 11.8% 10.1% 12.5%
PORPRIE: USAD, B ufr v MRAESEEAEE 12 7 i i 5
T AR R EE 5 ) EIF RN 12/ 41 ERFRARE



S FEF 8

AT B 5

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
BIoIERR 100.47 212.02 223.02 222.53 210.18 200.53 205.70 209.14 206.02 211.19 191.93
R 224.63 263.61 259.07 257.17 260.78 260.67 272.55 277.20 288.84 294.92 295.00
#n 3.17 2.46 3.46 4.48 7.48 29.51 21.88 18.71 23.33 1.82 8.00
FRNE B 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218.00 225.00 234.00 239.00
EWHER 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 0.00 0.02
HIR R 110.77 223.02 222.53 210.16 200.53 205.70 209.14 206.04 211.19 191.93 173.91
BEIE 50.9% 87.4% 84.6% 76.7% 72.1% 72.2% 71.9% 68.9% 68.8% 60.7% 54.2%
FRIORIR: USAD, HLUEFFHIFIRT i AR4ESE EARML S 12 A £l

B RAER 2025 F 12 ABEF RETN, 202526 FELHK 2 *F 423 1004,
B A RS 422100k, BIRES 1221004, FIEK 20.1%, TMMEER 24/25 5T
M 0.53 a4k

S E A E, 202526 FEEBKREFE 116120, BAEEE 7,253 ok, R
s 789 Trvk, BiHIL 6.7%, 4% 24/25 ST 0.40 ANE A 2025126 FEF
KE 752,100 Hok, EARHEE 1331200, BREAR 4,439 Fek, FEIH I 33.4%,
322425 S E T 1.55 A8 k.

Bk 22 ARKEBLERHELR

16/17 17/18 18/19 19/20

B 77.90 80.41 94.80 100.66 115.24 95.10 98.64 93.48 101.78 115.07 123.24
R 313.77 349.31 342.09 361.04 339.97 368.60 360.45 378.24 396.36 427.15 422.54
#*0 133.33 144.22 153.23 145.88 165.12 165.49 154.47 168.56 178.41 179.00 186.14
HAHR 313.94 330.78 338.03 344.28 358.32 363.97 366.03 366.70 383.65 413.18 421.85
fa | 132.56 147.50 153.08 148.83 165.17 164.86 154.43 171.79 177.84 184.81 187.70
BIRERE 78.50 95.65 99.02 114.48 96.84 100.35 93.09 101.79 115.07 123.24 122.37
PRI 17.6% 20.0% 20.2% 23.2% 18.5% 19.0% 17.9% 18.9% 20.5% 20.6% 20.1%

BORIKIE: USAD, RZZiEZFWiFpT -

Bk 23 £EXEBE AR

AR 5% FE AV B 12 7 Bdl i =

MR 5.19 5.35 8.21 11.92 24.74 14.28 6.99 747 7.19 932 8.61
R 106.86 116.93 120.07 120.52 96.67 11475 121.50 116.22 11327 119.05 115.75
prinl 0.64 0.61 0.59 0.38 0.42 0.54 0.43 0.67 0.57 0.79 0.54
EAKER 54.47 55.72 58.87 60.40 61.85 60.91 62.89 63.29 65.44 69.32 72.53
Ho 52.86 58.96 58.07 47.68 45.70 61.67 58.57 53.87 46.27 51.23 44.50
HIRPEERF 5.35 8.21 11.92 24.74 1428 6.99 747 7.19 932 8.61 7.89
WL 5.0% 7.2% 10.2% 22.9% 13.3% 5.7% 6.2% 6.1% 8.3% 7.1% 6.7%
ZURISRIR: USAD, HZEUEFHATART ¥ ARIEEEARH 12 55 ENE
HIFH AR R £ 5 P BIFRIYN 13/41 LA RARE



B3 TS

AT B 5

HUAAN RESEARCH

AR 24 PEXIBEPFHER

BV
[ =3
pi:n

B P 3%
Hn

HIRERR

PEiiEh

15/16

17.01
11.79
83.23
95.00
0.11
16.91

17.8%

16/17
17.14
13.64
93.50
103.50
0.11
20.66

19.9%

20.12
15.28
94.10
106.30
0.13
23.06

21.7%

23.06
15.97
82.54

102.00
0.12
19.46

19.1%

19.46
18.09
98.53
109.20
0.09
26.79

24.5%

24.61
19.60
99.74
112.74
0.07
31.15

27.6%

28.86
16.40
90.30
110.30
0.10
25.15

22.8%

25.15
20.28
104.50
117.50
0.09
32.34

27.5%

32.34
20.84
112.00
121.80
0.07
43.31

35.5%

4331
20.65
108.00
127.40
0.07
44.49

34.9%

44.49
21.00
112.00

133.00

44.39

33.4%

PRRIE: USAD, *RZEZFTFOIT . MRAESREARAR 12 A Hd 5

£ B R LER 2025 45 12 AAEE RS TN, 202526 45 F AR 24 % 7,061 7ok,
B AH %S 7,005 Tk, HREA 589 ek, BN 7.1%, %% 24/25 4 T 0.66
NE B

S ER A, 202526 FEEE b F 1,368 Zek, BRHTE 1,345 Zek, B
KA T8 T vk, K HE 5.6%, B2 iH P TRMIMA AR 24/25 45 F 4 0.30 /N8 4% 2025/26
FEPE 2T F 2,052 Hek, BRNHETE 2,050 Bk, HAEAS S0 Ak, Kk
3.9%, #224/25 5 L 0.11 A~F 45,

BA& 25 A% I aBREPHA

15/16 16/17 18/19 21/22

BIvER 431 3.75 3.99 3.93 4.66 5.38 5.50 5.34 5.87 5.72 6.42
R 51.56 53.72 55.13 55.98 58.52 59.27 59.62 60.70 64.00 69.88 70.61
#*o 11.64 10.97 9.86 10.75 11.52 11.78 11.35 11.13 10.54 13.96 12.26
EAHER 52.07 53.41 54.59 55.11 57.11 58.45 59.52 59.56 62.88 68.12 70.05
e 11.77 11.24 10.54 11.24 12.36 12.62 12.32 11.74 11.81 15.01 13.35
HRER 3.67 3.79 3.84 431 5.24 5.36 4.63 5.87 5.72 6.42 5.89
PR L 5.7% 5.9% 5.9% 6.5% 7.5% 7.5% 6.4% 8.2% 1.7% 1.7% 7.1%

BRRIR: USAD, fRZIEFFHIFAT . MR RE AR 12 A B

A& 26 £E2H8EFHER

16/17

PR 0.84 0.77 0.78 0.91 0.81 0.84 0.97 0.90 0.73 0.70 0.79

R 9.96 10.04 10.78 10.98 11.30 11.35 11.86 11.90 12.29 13.26 13.68

#0 0.13 0.15 0.15 0.18 0.15 0.14 0.14 0.17 0.28 0.17 0.17

HAHER 9.15 9.01 9.70 10.38 10.12 10.58 11.26 12.07 12.32 12.20 13.45

o 1.02 1.16 111 0.88 1.29 0.79 0.80 0.17 0.28 1.13 0.41

BRER 0.77 0.78 0.91 0.81 0.84 0.97 0.90 0.73 0.70 0.79 0.78

BN 7.6% 7.7% 8.4% 7.2% 7.4% 8.5% 7.5% 6.0% 5.6% 5.9% 5.6%

BORIKUE: USAD, HRZ2UEZMEFORT i MR SE ERMLES 12 H HdR 5

HOR AR AR & 5 A AGF R 14/ 41 IERARRARE



S FEF 8

HUAAN RESEARCH

Bk 27 + B 2 dE Pk

23/24

BoIEERR 0.78 0.66 0.67 0.57 0.50 0.78 1.18 0.39 1.01 1.20 0.78
R 14.61 15.77 16.13 15.23 16.40 16.67 16.13 18.24 18.81 20.10 20.52
#*n 0.59 0.71 0.48 0.78 1.00 1.23 0.29 0.40 0.38 0.30 0.25
EAHER 15.35 16.35 16.50 15.89 17.09 17.60 17.10 17.90 18.90 20.50 20.50
WO 0.10 0.12 0.21 0.20 0.16 0.04 0.11 0.11 0.10 0.32 0.25
BIREERF 0.52 0.67 0.57 0.50 0.65 1.03 0.39 1.01 1.20 0.78 0.80
BEH 3.4% 4.1% 3.4% 3.1% 3.8% 5.8% 2.3% 5.6% 6.3% 3.7% 3.9%

BRERIE: USAD, R2ZEZRH AT 7. ARESRE RS 12 7 B

£ B R A3 2025 4F 12 AAEEIRE TN, 2025/26 455 2K 244 % & 2.87 1Lk,
E A& 2.83 10k, HARES 1,882 ok, BN 52%, 4% 24/25 FE T4 0.15
ANF . 202526 S EE 2 M FF 5,464 ek, BRI EE 3,781 Tk, HIRE
43 Trek., BB L 0.8%, %% 24/25 4 ST 0.01 AF .

AR 28 &I MBREPHR

=W 15/16 16/17 17/18 18/19 19/20 20/21 23/24 24/25
BIoIERR 13.88 13.44 13.77 14.40 15.66 16.17 15.76 16.64 14.15 14.68 18.86
R 215.96 225.55 232.45 233.87 245.50 248.17 248.40 248.47 259.99 281.13 286.64
#*n 61.75 60.40 61.13 62.80 62.01 65.16 67.13 63.30 69.59 78.36 78.30
BEAHER 213.08 221.66 228.88 229.86 240.13 24432 246.05 247.07 254.90 272.81 283.08
WO 65.43 64.55 64.90 67.74 67.61 69.45 68.80 67.05 74.15 82.49 81.89
BIREERF 13.09 13.18 13.57 13.47 15.42 15.73 16.43 14.29 14.68 18.86 18.82
BEH 4.7% 4.6% 4.6% 4.5% 5.0% 5.0% 5.2% 4.5% 4.5% 53% 5.2%

TRIRIE: USAD, RZUEFHMART . MRIEEE RS 12 3 5dENH

AR 29 £EH I HBEFHR

BYIERE 0.24 0.24 0.36 0.50 0.37 0.31 0.31 0.28 0.34 0.41 0.41
R 40.53 40.63 44.66 4428 46.36 45.87 47.01 47.62 49.08 52.90 54.64
piml 0.37 0.32 0.44 0.62 0.58 0.71 0.59 0.58 0.62 0.69 0.61

EAHR 30.04 30.32 32.24 32.85 34.44 34.18 35.34 34.95 35.07 36.99 37.81
o 10.84 10.51 12.72 12.19 12.55 12.41 12.28 13.20 14.56 16.60 17.42

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

BN 0.6% 0.9% 1.1% 0.8% 0.7% 0.7% 0.6% 0.7% 0.8% 0.8% 0.8%

FRORIE: USAD, fRZIEFFHIFAT . MR RE AR 12 A B

2.1.2 'J‘iﬁvﬁé,’é
KRB A, DEI 2515.56 7T/ek, FERLTK 0.08%, [ ELK 4.94%; A&4GK 12
A 31 B I 3951.00 /T/ek, 10 RERELIK 0.20%, ) ELik 1.94%.
A A, CBOT | & HAFIEM 506.50 £ 4/ XF-, FIIRHLEL 3.06%, F)rbik
4.16%; CBOT #5-H%la# 9.33 £4/332, IR 5.90%, B[k 33.05%.

FF AR AR E2 5 8 BFEHLA 15/ 41 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 &

1500 7 3500

1300 4 3300

o

Al 2700 -

700 2500 -

500 4 2300 -

300 T T T T T T T T T T T T 2100 T T T T T T T T T T T T
£g¢8s8gsgggsggsgsd $ 3333333333 33
S 2 5 5 23 5 5 5 5 5 = o o S 5 2 53 3 5 2 5 5 & 5 = o
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 ~

4400 -

4300

4200

4100

4000

3900

3800

3700

5 T T T T T T T T T T T T 3600 T T T T T T T T T T T
[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 AR 2025 45 12 AAEE RS TN, 2025/26 455 458 £ = & 8.38 1Lvdk,
E R 8 8.23 1evk, HIKREA 275100k, BN I 26.4%, %5 24/25 FE L5 0.92
ANE 5k

SE A A, 202526 FEEE N EFE 5,401 Fok, BNHEE 3141 ek, 4
RBA 2,452 Trok, FRil bk 43.9%, %% 24/25 5 EFF0.77 AF 45 2025/26
¥ E N EFE 1.40 120k, BN T E 148100, BIREA 1.25 104, FEIH b 83.7%,
322425 FE T 3% 0.87 A~ o5

HOF AR R E& B AR

16741 IEA AR RARE



Kxizi LB

HUAAN RESEARCH

A& 34 2380 EBRE oA

HFm 15/16 16/17 17/18 18/19 19/20 21/22 22/23 23/24
MR 218.69 245.00 262.79 287.18 281.21 299.66 283.67 27535 274.65 270.04 260.03
R 735.21 756.40 762.88 731.00 762.37 774.41 780.35 790.45 792.34 800.77 837.81
#n 170.19 179.17 181.04 171.27 188.37 194.80 200.18 212.96 223.24 200.31 214.39
PRI % 136.55 147.04 146.63 139.25 139.65 163.70 160.69 153.02 159.24 157.17 165.19
H HE 2 711.16 739.09 741.98 734.81 746.75 787.74 791.34 790.38 796.96 810.77 822.97
o 172.84 183.36 182.47 173.67 193.87 203.35 202.76 221.94 222.24 210.18 218.71
HIREER 242.74 262.31 283.69 283.37 296.83 286.33 272.69 275.42 270.04 260.03 274.87
BEH 27.5% 28.4% 30.7% 31.2% 31.6% 28.9% 27.4% 27.2% 26.5% 25.5% 26.4%

FRIORIR: USAD, HLUESHTFIRT i AR4ESE EARML S 12 A £l

AR 35 £EZBEFHR

15/16 16/17 17/18
BYIERE 20.48 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15
& 56.12 62.83 47.38 51.31 52.58 49.75 44.80 44.90 49.10 53.85 54.01
#*0 3.07 3.21 4.30 3.66 2.83 2.73 2.62 3.31 3.75 4.05 3.27
PRI 3 4.07 4.37 1.29 2.39 2.59 2.54 2.40 2.03 2.33 3.19 3.27
HAHER 31.94 31.86 29.25 29.99 30.44 30.41 30.41 30.33 30.18 31.24 31.41
HH 21.17 28.60 24.66 25.50 26.37 27.05 21.66 20.73 19.21 22.48 24.49
BRER 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15 24.52
FEIH L 50.0% 53.1% 55.5% 53.0% 49.3% 40.0% 35.3% 30.4% 38.4% 43.1% 43.9%
PORKUR: USAD, RZiESMIFCHn vh: MRS E A 12 H 50k
A& 36 ¥ E NEABSEFHA
18/19 19/20 20/21
BIvIERR 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 134.52 127.78
R 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 140.10 140.00
#0 3.48 4.41 3.94 3.15 5.38 10.62 9.57 13.28 13.63 4.17 6.00
FAIRIE 2 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33.00 37.00 33.00 31.00
EAHER 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148.00 153.50 150.00 148.00
Ho 0.73 0.75 1.00 1.01 1.05 0.76 0.88 0.95 1.01 1.02 1.00
HIR R 97.04 114.93 131.20 139.77 150.02 139.12 136.76 138.82 134.52 127.78 124.78
FEME Lk 86.1% 96.0% 107.5% 110.9% 118.1% 89.3% 91.9% 93.2% 87.1% 84.6% 83.7%

FRLRIE: USAD, RZUEHFMART . MRIESEE RS 12 3 5dE N H

2.1.3 4

KR A, GABILEHN 5350.0 7T/, FIRHIK 0.19%, Fl sk 11.13%:;8 A48
AN 5264.0 7U/ek, BIIRELER 2.37%, Bk 12.65%. BE 11 Ak, &
Mt v B4 434 Bk, Rl 9.60%.

A A, NYBOT 11 54 45BN 14.60 £ 5/, FIRsk 4.58%, [k
25.55%; IPE i 60.80 £T/A%, IRk 2.38%, [k 19.95%.

BB R AT RS A ATEAAN 17/ 41 AR RS
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B A A%

F IR K 1.86%, F]HGIHEK 5.50%;

K 3.13%,

Von

KA L, WBILILTMH 15566.15
TN 14655.0 7T/, BIREL

] Pk 8.68%.

AR A, NYMEX AR 6858 48 B4 64.01 £ 50/%% , B 3Rk 0.36%, ) FL 2k 6.65%.
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S TR
£ B R ALER 2025 4F 12 AAEEARE TN, 2025/26 45 E AIRAGIL 7 2,611 F vk,
B 1 E %2 2,586 Hok, BIREA 1,656 ek, I b 46.8%, 32 24/25 FE _EH 0.55
DER S
SERN A, 202526 45 F EEARL T E 311 Hek, BRERE IS Tk, HRE
B 98 Trvk, BRiH L 32.6%, %% 24/25 A _ES 320 NE R 2025/26 SR P E AR
Fe77F 730 77k, B A 3 E 839 Tk, BIREA 766 7ok, K I 91.1%, 4K 24/25
FE ES1.94 B k.

A& 43 2FAREHT FHAA

ER 24.15 19.69 17.50 17.68 17.49 21.41 16.93 15.45 16.55 16.00 16.26
=& 20.97 23.25 26.98 25.85 26.38 24.31 24.96 25.35 24.54 26.00 26.11
pridnl 7.72 8.22 8.97 9.25 8.84 10.61 9.37 8.23 9.60 9.38 9.53

EAER 24.48 25.33 26.76 26.26 22.61 26.88 25.31 24.56 25.07 25.93 25.86
Ho 7.62 8.26 9.06 9.08 8.96 10.64 9.44 7.99 9.67 9.24 9.54

WRER 20.69 17.53 17.60 17.43 21.16 18.81 16.64 16.55 16.00 16.26 16.56

EE H 64.5% 52.2% 49.1% 49.3% 67.0% 50.1% 47.9% 50.8% 46.1% 46.2% 46.8%

TRIRIE: USAD, fRZUEFHFMART . MRIEEE RS 12 3 5dE N H

BA 44 XEMEHRE FHR

"M 15/16 17/18

HYIPERE 0.80 0.83 0.60 0.92 1.06 1.58 0.69 1.00 1.01 0.69 0.87
T =3 2.81 3.74 4.56 4.00 434 3.18 3.82 3.15 2.63 3.14 3.11
o 0.01 0.00 0.02 0.65 0.65 0.65 0.00 0.65 0.65 0.65 0.00

B a8 0.75 0.71 0.70 0.65 0.47 0.52 0.56 0.45 0.40 0.37 0.35
g} 1.99 3.25 3.55 3.24 3.38 3.56 3.16 2.71 2.56 2.59 2.66

i) 372 0.83 0.60 0.92 1.06 1.58 0.69 0.88 1.01 0.69 0.87 0.98

PEM 30.2% 15.1% 21.5% 27.2% 41.1% 16.8% 23.8% 32.1% 23.2% 29.4% 32.6%

TRIRIE: USAD, RZUEFHFMART . MRIEEEREE 12 35 dE N H

A& 45 FEARLHRAE FHA

WER 14.59 12.36 10.01 8.28 7.78 7.92 8.13 7.45 7.27 8.00 7.60
=& 4.80 4.96 6.00 6.05 5.94 6.45 5.84 6.70 5.96 6.98 7.30
pridnl 0.96 1.10 1.24 2.10 1.56 2.80 1.71 1.36 3.26 1.13 1.18

EAER 7.63 8.39 8.94 8.61 7.19 8.94 7.36 8.22 8.48 8.50 8.39
Ho 0.03 0.01 0.03 0.05 0.03 0.00 0.03 0.02 0.01 0.01 0.02

MRER 12.69 10.01 8.28 7.78 8.04 8.24 8.30 7.27 8.00 7.60 7.66

EE H 165.7% 119.1% 92.3% 89.8% 111.3% 92.1% 112.4% 88.3% 94.2% 89.2% 91.1%

TORIRIE: USAD, RZUEFHFART . MRIEEE RS 12 3 5dENH
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]tk 29.80%.
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EEinh b B
2.3 KiER

2025 4 12 A 26 B, @ & 3K M 21.29 /A, BRI 0.85%, B Ho ik 0.66%;
BB IEM 16.17 /AT, FIRLEK 0.50%, B Lk 5.55%.

2025 4 12 A 26 B, ®EMITFRFMN 320 T/ A, BHRLFF, FlEFEE; +
HAR T8 XZMN 200 /T, BIRIFF, Bk 25.00%.

2025 4 12 A 26 B, BEHERIEMN 90 /T %, FIEREFT, Bl ik 47.06%;
BB 8 KA 100 /5L, BIIRHEF, Bk 11.11%; g B NAL A 10 T/
T, BIRedFF, Bk 25.0%.

BE 72 2B&RE®REDHYN, T/ B 73 £REBOHASLE, T
*ES gl T) = Stz > I:] +=
K% B | 3B KERE| LA | BHE | R |t HKSRIE RS
HE 6.2 56 6.1 0.1 10% | 1.9%
#ae 8.2 79 8.1 0.1 4% 1.5% 100
ke
ee 4.7 5.2 46 0.1 -11% 2.2%
EE(S:: 32 48 33 -0.1 33% | -1.7%
HMaREE| 80 7.9 80 0.0 2% 0%
$& 6.4 78 6.0 04 18% | 6.2%
" il 7.9 108 8.1 -0.1 26% | -1.8%
hHEs 10.2 13.1 97 0.5 -22% | 4.6%
L3 6.0 56 63 -03 7% -5.0%
focdiiie3 120 85 95 25 41% | 20.8%
— MEEEANF | 221 175 19.7 24 26% | 10.7%
- PG | 309 | 504 | 309 | 00 | -39% | 0%
FORLSRIR: WBURY, TR FURISRIR: BRI, R AT
BA 74 HREEOHALE, T/ Bi& 75 PELkBoMARE, A

R D E S Rl M EH
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e 1} (1] (7 461 s f1 4] 5 B 117, W ] o 74~ e 1 5

ORI JEECRA, ARSI TR PRI JEECRA, ARSI T

S S AAR EZ P A BFRHA 25/ 41 AR ARE
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HUAAN RESEARCH
Bk 76 SaEM, TIAF
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Fxid AT AL A5
24 FHHEE

2025 4 1-10 A, ¥ AR GIELFE 3Lk b 5 EKIRA S, HAIEREY
+24.8%. TR E KA H+18.9%. HE KA G+17.7%. BBEH+15.9%. OHEY
+6.0%. HRIZLE-0.7%. i RmEEB-12.3%. B REHIEFIEE-20.4%.

2025 4 10 A, ¥R EGIELHFE GRS FERIRA A, i mEEY
26.9%. IR IEH-32.8%. M5 H-33.8%. O HIEY-35.6%. H CA KL E-36.4%.
BRI -38.6% HAIEREH-61.5%. &3t I E 1 -69.2%.

Bk 82 DIFEMAL KK A& 83 HEFREBGHEL KI

W2017mM 2018 M 2019 ™ 2020 M 2021 ™ 2022 W 2023 2024 W 2025 w2017 W2018 W 2019 2020 W 2021
120 4 140 4 2022 2023 W 2024 W 2025

120
100+

80

60

40 H

20

0

1A 2A 3A 4A SA 6A 1A 8A 9A 10A11A 124 1A 2A 3A 4A SA 6A TA 8A 9A 10A11A12A
VORI, ERBGREMEDEE, BUEFMAT . WE PURBRIR. ERBAREMEDEE, PRI T A 2025.
2025.10.30 10.30
BR 84 MAIER FIEL RS AR 85 HEEDIHELREK
20 2017 M 2018 M 2019 1 2020 M 2021 M 2022 M 2023 MW 2024 M 2025 W17 2018 2019/ 2020 2021 2022 2023 M 2024 M 2025
180 400
160 350
140 300
120 250
100
200
80
150
60
40 100
20 50
0 0
18 28 38 48 58 68 78 8B 98 108118128 18 28 3B 48 58 68 78 88 98 108118 128
BRI . [R50 5 25 IR A e, SR 2SR FUPT 3 A 2025, BERLRIR. 50U MBI, FuEsmmi o . #E 2025.
10.30 10.30

HE AW KRR EZ P 9 AR 27/ 41 IEA R AR
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Fzivh AT AR5

HUAAN RESEARCH

AR 86 HERMEEIRGMELAK AR 87 HBUBRBEMELAHK

100 M 2017 W 2018 W 2019 ¥ 2020 W 2021 W 2022 M 2023 M 2024 W 2025

™ 2017 W 2018 M 2019 M 2020 M 2021 M 2022 M 2023 M 2024 MW 2025
90 80
80 70
70 60
60 &
>0 40
40
30
30
20
20
10 L ‘ ‘
o W ' ' 0
18 28 38 48 58 68 78 88 98 108115128 1A 2A 3A 4A SA 6A TA 8A 9A LOA1IA12A
PORLRYE : E R G2 IR BIE S A AT A 2025, WRORIE: ERGEHEMBIEE, EEHMRT F BE
10.30 2025.10.30
A& 88 HamAmERGIERRIK A& 89 % LR K& HMBE L KK
35. 2017 M 2018 W 2019 ™ 2020 W 2021 N 2022 W 2023 W 2024 W 2025
= 2017 W 2018 W 2019 M 2020 W 2021
60 2022 W 2023 W 2024 W 2025 i
50 =
40 -
30 -
20 1 P I : | " ' ’ 10
10 | 5
0 . ‘
1A 2A 3A 4A 5A 6A 7TA 8A 9A 10A11A12A 18 28 38 48 58 68 78 88 98 108118 128
TURLRIE: E RS AEMEIEE, RiERH AR . BE BERLRUR: [H X G2 EMEdRE, Rt . BE
2025.10.30 2025.10.30

3EE LT LAEHA
30 A A E A

20255 1-11 A, 20 R LT3 B2 F 18,065 7k, F+28.1%, HA2F
(7 3k) MBZEMRIRK A, SR 7100 (LB e b2 &) « IBRIK 3591, #HA 2
1574, f2BERAL 972, EH 751, RIFA R 600. FHRFAERE 547. FE AN 484,
KALR (53] ) 404, E 2 R4 391, REAY 289, L% Mty 236, AR E
B 235, AR 21, APy 187. BURAM 159, H 3% 134, 23K 125,
T4 63, EELAHE 11 BE BRI EMAZIKIRA A, B 111%. KR
7% FPARFAEE T5%. LB 69%. B Z R 57%. EILAHEL 51%. B K,
32%. AT 28%. KALR (F2ME) ) 26%. F2BRAK 24%. 47 24%. &

FF AR AR E2 5 8 BFEHLA 28/ 41 PEAFF AR



L3 PEY 8

e L

HUAAN RESEARCH

R 16%. RIFRE 10%. TEAHR 8%. REAEY T%. FHA 2 5%. H£4%K
1% AARER 0%. F 40 0%, HRKEH-19%.
2025 11 A, 20 R LW A2 F 1,884 7K, RL+27%, HE2E (7
3k ) AN Z EURAR Ky, SRR 660 (AT duit A2 F )« IBIK 435, A 2 157,
FERERAL 107, EFF 87T, RIAH 68, PRI 56. EBRK 52, BEAG
46, KALR (FEM3) ) 42, APRER 32, REAMY 31, 5ty 25. wA%
K20, B 17, BREY 160 £2FH K 16, KRin 13, T4 04 7. ERAEL0;
A2 B R P3Gk A Z BRAR K A, HOR AW 72%. 237 R T10%. P AR KA 70%.
AP RIER 63%. EFF 63%. FIh 57%. TAER 52%. BK 50%. AR 46%.
T 39%. B 2RI 37%. # AL 24%. LGB 23%. FRBRAK 19%. 4K
JRIEAY 12%. KALR (FEREE) ) 1% REA 8% LB 1%, BAAT-8%.
JE S AHE-22%.

AR 90 TR ETHSARMEAFIRILIGR, FK

WO R R R (3

20241F12)] 2025fr11}_|| 202542)1| 2025%3)] 2025%14)] 2025%75J] 2025916)] 2025%7)] |202518)] | 2025679)] | 20254F10)] | 20254F11)]
B (G 819 1,146 694 657 641 702 636 700 557 708 660
ISR 304 290 260 310 318 316 301 316 325 333 389 435
B 159 150 114 155 160 133 133 130 134 139 169 157
[ 95 81 79 90 93 87 82 78 81 84 110 107
bk CEREA D 39 38 28 38 34 39 38 29 35 37 46 42
Kb 54 44 51 54 47 50 51 54 53 61 69 68
JEA 55 46 40 40 44 48 41 35 41 41 62 46
(I 4 59 57 45 63 61 64 68 70 67 79 91 87
TR EERE 43 45 53 48 47 54 43 46 50 47 59 56
KiEH 32 30 26 25 24 23 24 22 26 27 30 31
P 21 21 22 23 21 20 20 20 21 20 24 25
Fi ki 25 24 34 33 33 42 32 35 35 46 52
Hk M 21 23 28 35 23 23 22 17 17 23 34 32
sUERE 20 14 16 19 19 21 18 20 19 22 23 20
ek e 13 12 10 13 13 16 14 14 15 16 19 16
S AR By 19 16 18 14 17 13 17 15 21 20 19 17
SRk 13 12 9 12 11 8 11 8 11 11 16 16
43 R I 11 9 10 12 17 16 13 12 9 10 14 13
W 7 4 5 5 T 6 5 6 5 6 7 7
(R RHE 3 i 0 1 1 1 3 2 2 il 0 0
7k By 1 0 1 1 0 3 1 i 1 1 2 1

S E dyoy

20241F12)] [20259F1 1 | 20254E2)] 2025431 202514 )] 2025%F5)] 202596} 20254E7)] [2025%E8)] | 20254F9)] | 20254F10H | 20254F11H
o (B R 24% 11% 40% 52% 30% 58% 13% 27% 11% 13% 12%
ISR 2% 10% 35% 18% 28% 33% 29% 36% 38% 32% 46% 50%
bR 8% -13% -13% 2% 8% 2% 2% 3% 5% 17% 34% 24%
e B 3% 61% 46% 34% 18% 17% 11% 15% 15% 43% 19%
Jdbk (B4 A 4% 4% 47% 27% 4% 18% 76% 6% 54% 33% 45% 11%
KIB L b -36% -38% 27% 31% 3% -10% 26 1% 2% 40% 42% 46%
2N 54% 40% 46% 17% 38% 48% 41% 23% 34% 28% 24% -8%
;4 30% 33% 104% 87% 236% 158% 187% 202% 142% 108% 67% 63%
oL HEHE —43% 20% 161% 87% 93% 103% 62% 46% 8% 53% 82% 70%
K 13% 28% 65% 0% 2% -10% 6% 1% 10% 5% ik 8%
R Iy -10% 9% 19% 4% 3% -27% -3% -3% 2% -3% 21% 23%
Fit e 23% 59% 122% 115% 62% 86% 45% 51% 43% 68% 37%
A 63% 17% 115% 106% 33% 24% -8% -12% —4% 15% 65% 63%
SRk 10% -19% 21% 23% -3% -9% 6% 26% —4% -3% 28% 52%
HekEH -76% -78% -46% -38% -14% 9% 20% 14% 27% 12% 73% 72%
SRR B 94% 105% 398% 84% 141% 36% 117% 18% 107% 53% 32% 1%
SHik 26% -11% 1% -1% 1% 2% 71% -15% 8% 17% 67% 70%
psT] a0y 227% 58% 120% 91% 215% 122% 100% 82% 21% 19% 39% 57%
W 8% —50% 23% -27% —4% -10% 6% 0% 12% 27% 58% 39%
ST BHE 322% 103% 0% 100% 109% -35% 246% 289% 63% -10% —54% -22%
ot /1 I 53109% —61% 8944% 1084% 11548% 207% 490% 1383% 197% 475% 153% 204%
TORLKRIR: AW AT, SRS T
YOE AW AT &2 5 AR 29/41 ERFRARSE




L3 PEY 8

HUAAN RESEARCH

AT B 5

AA 91 TR EFTHSRITEEZZRARILER, Fk

BB R (o

20244¢12J1| 2025411 | 20254201 20254301 | 2025fF4)] | 20250501 | 20254Ees] | 2025%7)1 |2025%F8)1 | 20254001 | 202541041 | 20254110
PSR 6, 548 1, 146 1, 840 2,497 3,138 3, 839 4,475 5, 176 5, 732 6, 440 7,100
i KB 6 3,018 290 550 859 1,177 1,492 1,798 2,110 2,434 2, 767 3, 156 3, 591
R 1, 652 150 264 419 579 712 845 975 1, 109 1,248 1,417 1,574
ek S 878 81 159 250 343 430 G12 590 671 755 865 972
Kbk (EIEAGD 359 38 67 105 138 177 215 244 279 316 362 404
KB dh 599 44 94 148 195 245 296 349 402 464 932 600
JE A 434 46 86 126 170 218 259 295 335 376 438 484
£ 415 57 102 165 226 290 358 427 494 573 664 751
R AR HE 356 45 98 146 193 247 290 336 385 432 491 547
KEEED 303 30 o6 81 106 129 153 175 202 228 259 289
5 256 21 43 66 87 107 127 147 67 187 212 236
Fu i e B 25 49 83 116 149 191 223 258 293 339 391
fhi N 227 23 B, 86 109 132 154 171 188 211 245 235
SRRk 2158 14 30 49 68 89 106 127 146 168 191 211
Bk EH 210 12 22 35 48 64 78 93 108 124 143 159
AR IR 130 16 34 48 65 78 95 110 130 151 170 187
LBk 120 12 21 33 44 52 63 Tl 2 93 109 125
I B I 87 9 19 31 48 64 77 89 98 108 122 134
P4l 69 4 9 14 21 27 32 37 43 49 56 63
ER R 11 1 1 2 3 4 6 8 10 10 11 11
fut /1= B 3 0 1 2 3 4 5 6 T 8 10

Hit i hiyoy

20244121 | 20259 1)1 | 2025%2)1| 2025%30 2025441 20254F5 ] 20254£6 ] 2025%E7H | 20254E8)] | 2025994 | 20256E104 | 20254F11)]
HolsUb i (R ) 5% 11% 20% 27% 28% 32% 29% 29% 27% 25% 24%
SR 15% 10% 21% 20% 22% 24% 25% 26% 28% 28% 30% 32%
e 7% -13% -13% —8% —4% —4% —3% —2% -1% 1% 4% 5%
Pl L e B 3% 25% 32% 32% 29% 27% 25% 24% 23% 25% 24%
Kbk (PEl A D 2% 4% 18% 21% 1% 17% 24% 22% 25% 26% 28% 26%
KB dh -16% -38% -14% 2% -1% -3% -2% -1% -1% 3% Kk 10%
3N Fh 17% 40% 43% 33% 34% 37% 38% 36% 36% 35% 33% 28%
IEJ —24% 33% 57% 79% 104% 114% 125% 135% 136% 131% 120% 111%
R AR B -32% 29% ™% 80% 83% % 83% 7% 7% 74% 75% 75%
KEED 8% 28% 43% 25% 19% 12% 9% 8% 8% 6% 6% 7%
B4 6 11% —9% 3% 1% 1% —5% —b% —h% —4% —4% —2% 1%
[E0AY L, 0% 22% 49% 64% 63% 68% 64% 62% 59% 60% 57%
fhEH 49% 17% 56% 73% 63% 54% 41% 33% 28% 27% 31% 0%
kR 16% -19% —2% 7% —3% 1% 2% 5% 3% 3% 5% 8%
TR —64% -78% -71% -63% -57% -49% -43% —39% -34% -30% —24% -19%
AR 6y 2% 105% 196% 150% 148% 119% 118% 96% 98% 90% 81% 69%
S Hik 15% -11% 1% 0% 0% —2% 6% 3% 3% 5% 11% 16%
I R 4 40% 8% 86% 88% 119% 120% 116% 111% 97% 86% 79% TT%
LRl -11% -29% -25% -26% -20% -18% -16% —14% -12% —8% -3% 0%
IERLAHEE -50% 105% 36% 56% 73% 25% 1% 93% 87% 73% 57% 51%
i 2E I 806% —61% 162% 344% 445% 320% 355% 418% 364% 382% 311% 294%
TORLKIR: AR A, RS
YOE AW AT &2 5 AR 30/ 41 PESHF R ARE




L3 PEY 8

HUAAN RESEARCH

AT B 5

AR 92 T2 LT AENE A BEHEAF LR

32 A A EHEE

AR/ EERE (R G
wmAE (FRY |BA (5 HY | =R Al iz CaRED W™K CERED> ardE (HHD T B R Bery (FHHD
202541 H 5,432 2,576 9.4 3.6 9, 464 4,511 399 2,634
202542 H 5,231 2, 541 8.6 3.0 8, 222 3, 286 384 2,724
202543 H 4, 749 2,614 12.3 5.3 10, 473 4, 490 378 2, 947
202544 H 4, 893 2,393 11. 8 4.7 10, 382 4, 545 444 2, 488
202545 H 5, 661 2, 533 11.9 4.9 10, 799 4,771 414 2,325
202546 H 6, 072 2,432 12.3 5.0 10, 432 4, 383 430 2, 306
2025%E7H 5, 696 2, 766 15.9 5.5 11, 094 4, 915 371 1, 993
202548 H 5, 792 2, 553 13,7 5.6 LB 6TE 5, 255 349 2,159
202559 H 5,284 2, 642 13.9 5.4 12, 262 5,318 392 2,162
20255104 5,301 2, 685 8.2 5.3 12,833 5, 262 389 1, 946
2025%F11H 5,141 2, 779 1347 5.3 11, 755 4,934 364 1, 904
B HEE/ EERyoy

iy B0 XK fibiz B SiiE WA ]
202541 H 22. 9% 46. 9% -17. 5% -22. 7% 5. 3% 3. 9% 8. 7% 71. 2%
202542 H 20. 1% 25. 5% 51. 4% 107. 4% 18. 0% 8. 3% 30. 0% 102. 6%
2025%E3H 11. 5% 7.1% —0. 1% 16. 8% 7. 3% 14. 3% —4. 9% 67. 3%
202544 H 10. 9% 8. 9% 3. 0% 2. 4% 10. 9% 14. 2% 73. 6% 28. 9%
202545 H 11. 3% 10. 6% -1.5% 7. 0% 14. 6% 15. 0% 27. 1% 45. 6%
202546 H 17. 7% 10. 6% 3.2% 3. 6% 12. 8% 6. 6% —-4. 6% 86. 4%
202547 H 7.5% 26. 9% 22. 9% 21.8% 14. 0% 10. 8% —-12. 0% 18. 9%
202548 H 12. 3% 24. 2% 15. 2% 18. 7% 7. 4% 10. 8% -8.1% 0.8%
202549 A 6. 9% 37. 0% 10. 6% 16. 2% 4.8% 9. 6% 1. 2% -0. 8%
20254104 -0. 2% 34. 4% 4. 7% 6. 0% 8. 0% 10. 5% -10. 4% -17. 2%
20254114 -10. 3% 18. 8% 10. 4% 14. 3% 6. 0% 8. 9% 5. 4% —21. 1%

B H B E S
aidE Go/H) B Ge/BD) | FR Gu/MD) fiids G/ [\ Ge/A) OL/ AT 1 Gu/A) BEM Gu/HD
202541 H 2.7 2.4 10, 000 8, 787 11.4 11.8 957 25T
202542 H 2.4 2.2 9, 778 7,885 10. 4 10. 4 8.7 4.2
202543 H 2.9 2.8 9, 562 7,978 10.9 10.7 9.4 4.4
202544 H 2.9 2.9 9, 823 8,712 11.2 11.2 9.3 4.4
202545 H 3.1 2.8 9, 664 8, 556 10. 8 10. 7 9.1 4.3
202546 H ¢, 2.8 9, 448 8, 280 10.3 9.8 8.0 4.2
2025%E7H 1.8 1.5 9, 389 9, 257 11.3 9.8 7.9 3.8
202548 H 8.7 3.4 9, 461 8, 258 12.3 11.7 10. 7 8.7
202549 H 3.6 3.2 9, 346 8, 184 13.5 13.0 12.1 Bl
20255104 3.8 313 9, 478 8, 628 18 8 12.6 Bl 8 2.9
2025511 H 4.2 3.5 9, 243 8, 143 13: 2 12. 2 10. 7 2.5
BHEMMTE (5D

it =) B A0 EA4R Abtz W K SLAE FiiikES Ny
202541 H 3.56 0.24
20252 H 2. 55 0.13
202553 H 3.36 0.21
2025548 3.19 0.24
202555 H 3.74 0.31
202546 H 4. 17 0. 30
202547 H 5.16 0. 44
202558 H 4. 80 0. 39
202549 H 5.23 0.34
20255104 4.93 0.35
20255114 5.24 0. 45

HHEMSINT Byoy

ey B Fn EAK fihiz ¥R ES SHEdE HA1E RS
202551 H 18. 0% 11%
202542 H 4. 4% 4%
202543 H 29. 3% 9%
202544 H 18. 2% —3%
2025%5H 20. 9% 44%
202546 H 42. 8% 29%
202557 H 56. 4% 85%
202558 H 47. 5% 50%
202549 H 54. 9% 68%
20254104 59. 7% 49%
2025511 H 50. 6% 101%

B AR THEESN Co/mk

ity B Fn ER Az ¥R S artE FiihES (]
202541 H 20,337 14, 217
202542 H 19, 686 13,119
202543 H 19,613 14, 164
202544 H 19, 436 14, 058
202545 H 18, 717 14, 866
202546 A 19, 688 14, 060
202547 H 19, 050 12, 351
202548 H 19, 021 13, 347
202549 H 18, 910 13,613
20255104 18, 763 13, 209
2025411 H 18, 645 13, 970
TA R 8 g, AR AR P
YOE AW AT &2 5 AR 31/41 ERFRARSE
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RESEARCH

AX 93 TR LT AENE R4 EAR KR

EHHEE/BERE IR/ M)
sy EAn R CAMD  [fillm D K apte HEE BN
20254F1H 5,432 2,576 9.4 3.6 9, 464 4,511 399 2,634
2025%1-2H 10, 663 5,117 17.9 6.7 17, 686 7,797 783 5, 358
2025%F1-3H 15,412 7,731 30.3 12.0 28, 159 12, 288 1,160 8, 305
20254E1-4H 20, 305 10, 124 42.1 16.7 38, 541 16, 833 1, 604 10, 792
2025%1-5H 25, 966 12, 657 54.0 21.6 49, 340 21, 604 2,018 13,117
2025F1-6H 32,038 15, 089 66.3 26.6 59, 772 25, 987 2,447 15, 424
2025%1-7H 37,734 17, 855 82.2 32.1 70, 866 30, 902 2,818 17, 416
2025%F1-8H 43,526 20, 408 96.0 37.8 82, 537 36, 157 3, 167 19, 575
2025F1-9H 48, 810 23, 050 109. 9 43.1 94, 799 41, 476 3,558 21, 737
20254%E1-10A| 54,111 25, 735 123.1 48.4 107, 633 46, 738 3,947 23,683
20255E1-11F] 59,252 28,514 136.8 53.7 119, 388 51,671 4,312 25, 587
BB/ EFERByoy
i EAn B filidz i K ALt W BN
20254E1H 22. 9% 46. 9% -17. 5% -22. 6% -5. 3% 3. 9% 8. 7% 71. 2%
2025%1-2H 21. 5% 35. 4% 5. 3% 8. 3% 4. 3% 5. 7% 18. 2% 85. 9%
2025%F1-3H 18. 2% 24. 3% 3. 1% 12. 1% 5. 4% 8. 7% 9. 5% 78. 8%
2025%F1-4H 16. 4% 20. 3% 3. 1% 9. 2% 6. 8% 10.1% 22. 0% 64. 2%
2025%1-5H 15. 3% 18. 2% 2. 1% 8. 7% 8. 4% 11.2% 23. 0% 60. 6%
2025F1-6H 15. 7% 16. 9% 2. 3% 8. 7% 9. 2% 10. 4% 17. 1% 64. 0%
2025%E1-7H 14. 4% 18. 3% 5. 7% 10. 8% 9. 9% 10. 4% 12. 2% 57.1%
2025%1-8H 14. 1% 19. 0% 6. 9% 11. 9% 9. 5% 10. 5% 9. 5% 48. 0%
2025F1-9H 13. 3% 20. 8% 7. 4% 12. 4% 8. 9% 10. 4% 8. 5% 41.1%
2025%E1-108 11.8% 22. 1% 7.1% 11. 7% 8. 8% 10. 4% 6. 3% 33.4%
20255E1-11A 9. 5% 21. 8% 7. 4% 11. 9% 8. 5% 10. 2% 5. 2% 26. 9%
B ESN Ge/R. e/
w4 Ou/BD) B Ou/R) [ ER Gu/MD) [z Ge/MD| \BK Gu/H) i /R ME Ou/Ry B Gu/H)
20255E1H 2.7 2.4 10, 000 8, 787 25.0 26.0 20.5 4.1
2025%E1-2H 2.5 2.3 9, 894 8, 376 24.4 24.9 19.6 4.2
2025%1-3H 2.6 2.5 9, 759 8, 200 24.3 24.6 19. 4 4.3
2025 1-4H 2.7 2.6 9,777 8, 345 24. 4 24.6 19.1 4.3
2025%1-5H 2.8 2.6 9,752 8,393 24.1 24.4 18.8 4.3
2025F1-6H 27 2.5 9, 696 8, 372 23.7 23.9 18.3 4.3
2025%1-7H 2.5 2.4 9, 636 8, 524 23.3 23.4 17.7 4.2
2025%1-8H 2.7 2.5 9,611 8,484 23.6 23.7 18.1 4.2
2025F1-9H 2.8 2.6 9,578 8, 447 24.2 24.3 18.8 4.1
2025%E1-10A 2.9 2.7 9, 567 8, 467 24.7 24.6 19.3 4.0
2025%E1-11A 3.0 2.9 9,534 8,435 25.0 24.9 19.7 3.8
KRB ATIAE, LRiEAHR AT
3.3 AR
A& 9420254 12 A L AR fREA WAL 2R L, TAF
IEF 2025. 3 2025. 4 2025. 5 2025. 6 2025.7 2025. 8 2025.9 | 2025.10 | 2025.11 | 2025.12e 2026. le
i} 14.8 15.0 14.7 14. 4 14.9 13.9 13.1 11.5 11.7 11.3 12.3
LR 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9 11.8 12.7
IR 15.5 15.5 15.4 15.5 16.2 15.3 14.1 11.9 12.3 12.3 13.2
WL 15.1 15. 4 15.2 14.8 15.2 14.3 13.6 12.2 12.1 12.1 13.1
Wi 14.1 14.5 14.3 14.1 14. 4 13. 4 12.8 11.8 11.7 11.3 12.0
#ik 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.8 11.6 12.5
Hopt 14.9 15.2 15.0 14.6 14.9 14. 1 13.4 12.1 12.0 12.0 13.0
TR 14.8 15. 1 14.9 14.6 15.0 14. 1 13.4 11.9 11.9 11.8 12.7
NEMNKE 14.8 14. 4 14. 4 14.1 14.3 13.8 12.8 11.3 11.6 11. 4 12.3
Wi 228E -0.1 -0.6 -0.5 -0.6 -0.7 -0.4 -0.6 -0.6 -0.4 -0.4 -0.4
BEK 2025. 3 2025. 4 2025. 5 2025. 6 2025.7 2025. 8 2025.9 | 2025.10 | 2025.11 | 2025.12e 2026. 1o
PHEARARAR T& F W 2P AL 32/41 ERFRARE




S FEF 8

HUAAN RESEARCH
& 15.5 15.5 15.4 15.5 16.2 15.3 14. 1 11.9 12.3 12.3 13.2
i} 14.8 14.5 14. 1 13.8 14.2 13.4 12.4 10.6 11.1 11.0 12. 1
2% 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.0 12.0 13.0
T 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.0 12.1 13.1
Zb 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.8 11.6 12.5
HIEg 14.7 14.7 14.5 14.1 14.4 13.8 12.8 11.3 1.5 11.2 12.4
Wik 15.1 15. 4 15.2 14.8 15.2 14.3 13.6 12.2 12.1 12.1 13.1
AN} 14.8 15.0 14.7 14.4 14.9 13.9 13. 1 11.5 11.7 11.3 12.3
HoAth 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.0 12.0 13.0
TS 15. 1 15.2 15.0 14.8 15.2 14.4 13.5 11.7 12.0 11.9 12.9
NEMH 14.9 14.9 14.7 14.4 14.6 13.9 13.2 11.6 1.7 11.6 12.6
YrixZpE -0.2 -0.2 -0.3 -0.4 -0.7 -0.5 -0.3 -0.2 -0.2 -0.2 -0.2
L35 2025.3 | 2025.4 | 2025.5 | 2025.6 | 2025.7 | 2025.8 | 2025.9 | 2025.10 | 2025.11 | 2025.12¢ | 2026.1e
bEL] 14.5 14.8 14.8 14.4 14.6 13.9 13.5 12.1 12.0 12.1 13. 1
#dk 15. 1 15.4 15.2 14.8 15.2 14.3 13.6 12.2 12.1 12.1 13.1
1T 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9 11.8 12.7
#&db 14.6 14.8 14.6 14.2 14.6 13.8 13.2 1.7 11.8 11.6 12.5
2/ 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.0 12.0 13.0
ITH 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.0 12.1 13.1
TS 14.8 15. 1 15.0 14.6 14.9 14.1 13.6 12.2 12.1 12.1 13.2
NEMH 14.3 14.7 14.5 14.1 14.3 13.5 12.9 11.6 11.6 11.5 12.6
HrigZEE -0.5 -0.4 -0.5 -0.5 -0.6 -0.6 -0.8 -0.7 -0.6 -0.7 -0.6
R 2025.3 | 2025.4 | 2025.5 | 2025.6 | 2025.7 | 2025.8 | 2025.9 | 2025.10 | 2025.11 | 2025.12¢ | 2026.1e
i} 14.8 14.5 14. 1 13.8 14.2 13.4 12.4 10.6 11.1 11.0 12. 1
2/ 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.0 12.0 13.0
ITH 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.0 12.1 13.1
ITE: 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9 11.8 12.7
Wik 14.7 14.9 14.8 14. 4 14.6 13.8 13.2 11.9 11.9 1.7 12.6
TS 14.8 15.0 14.8 14.4 14.7 13.8 13.1 11.7 11.7 11.7 12.7
NEMH 14.7 14.8 14.6 14.4 14.6 13.7 12.8 11.3 11.6 11.6 12.5
HrigZEE -0.1 -0.1 -0.2 0.0 -0.1 -0.1 -0.3 -0.3 -0.1 -0.1 -0.1
T2 2025.3 | 2025.4 | 2025.5 | 2025.6 | 2025.7 | 2025.8 | 2025.9 | 2025.10 | 2025.11 | 2025.12¢ | 2026.1e
ITE 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9 11.8 12.7
Iy 14.7 14.6 14.4 13.9 14.0 13.4 12.9 11.4 1.5 11.9 13.0
53] 14.3 14.7 14.5 14.0 14.4 13.7 13.0 11.5 11.5 11.7 12.5
Wik 14.7 14.9 14.8 14. 4 14.6 13.8 13.2 11.9 11.9 11.7 12.6
TS 14.7 15.0 14.8 14.4 14.6 13.9 13.2 11.9 11.8 11.8 12.8
NEMH 14.6 14.7 14.6 14.2 14.4 13.5 12.9 11.3 11.5 11.6 12.5
YrixZpE -0.2 -0.3 -0.2 -0.2 -0.2 -0.4 -0.3 -0.6 -0.3 -0.3 -0.3
RE 2025.3 | 2025.4 | 2025.5 | 2025.6 | 2025.7 | 2025.8 | 2025.9 | 2025.10 | 2025.11 | 2025.12¢ | 2026.1e
Frg 13.6 14.4 14. 1 13.4 13.8 12.8 12. 1 11.1 11.2 10.6 11.3
bEL] 14.5 14.8 14.8 14.4 14.6 13.9 13.5 12.1 12.0 12.1 13.1
S S AAR EZ P A BFRHA 33/41 JEFAR TR




L3 PEY 8

HUAAN RESEARCH

TR 13.7 14.5 14.2 13.5 13.9 12.9 12.2 11.2 11.3 10.7 11.5

AEHEE 13.7 14.3 14.0 13.2 13.6 12.8 12.8 11.0 1.1 10.5 11.2

HrigZEE 0.0 -0.1 -0.1 -0.2 -0.3 -0.1 0.6 -0.2 -0.2 -0.2 -0.2
T KR HHid, LB KA AT

4 BT P EKIE

2025Q1-Q3, ML = & (RM. 7 & . 35 4 4 F b+18.5%. +9.5%.
+5.5%; 20254 10-11 A, BaLL=F& (RB. 7=k, ¥&F) HEHF Ly
A+19.1%. 15.0%.

2025510 A 28 1. 5] b R A ARG B 4B B R H+37%. +86.6% .
+83.5%. +194.2%. +144.9%. 20254 10 A, FeEM TR LG, 7| otk
=ZFE (R¥. 7&K, #F) 4HEHR+37%. +86.6%; F %M T fu il & .
Ase. Zeal = F & (RMB. A #F) 44 E HF 1L+83.5%. +194.3%. +22.2%;
RERATRIEFELZ=F 4 (R, ThA. 3F) 44E 5 F L+144.9%.

2025 % 11 A AT, HambE. k. SEHEHRK9.2%. +54.7%.
+453%. +26.9%. 20254 11 A, xR THMELGE, HAIF=F4& (K
. R HE) BEFRR A%, +54.8%; FEMT AL . Ak, Zeal
ZFS (R, Th. #F) 4 HF +455%. +26.8%. +19.6%; A& T
BMHERZFE (R, TR, #FF) 4E50F Hk-24.7%.

A& 952025 FEZ LT EHRBNNZFE (R, TR #F) BRHELLHRIE

el 1A 28 38 48 58 6 A 78 8 A 9 A 108 1A
L@l 244 238 295 277 346 281 268 312 327 445 359
455 yoy -06% | 29.3% | 10.8% 9.3% 12.8% -9.2% 7.0% 253% | 189% | 28.6% | 27.3%
BB (fZ7T) 16 1.4 1.9 18 2.1 1.7 15 16 1.7 31 2.0
BB yoy 162% | 359% | 27.9% | 21.4% | 184% | -11.8% | 6.3% 4.3% 1.8% 37.0% | 11.0%
. e Ge/f) 68 59 65 66 62 63 57 52 53 69 56
FB5 n4F 18 2R 3R 4R 5H 6 A 7H 8H 9A 10A8 118
S8 83 100 112 97 122 113 100 125 137 207 138
4458 yoy 197.0% | 319.4% | 130.6% | 152.8% | 198.0% | 210.3% | 104.0% | 837% | 101.9% | 51.3% | 63.0%
565 (7 70) 5992 | 5645 | 7612 | 6744 | 9800 | 13306 | 5564 | 7,079 | 7437 | 23,788 | 7,928
565 yoy 170.9% | 208.7% | 97.7% | 107.9% | 1432% | 184.7% | 80.3% | 589% | 853% | 86.6% | 54.8%
it 72 56 68 69 80 118 55 57 54 115 58
)54 1A 28 38 48 58 6 A 78 8 A 9 A 108 118
HEGIH 33 30 43 44 54 49 59 83 80 101 83
yoy -228% | -02% | 125% | 27.0% 7.8% -6.5% | 59.9% | 90.2% | 67.% | 87.6% | 94.5%
| BRI 1,880 | 1580 | 2510 | 2441 | 2890 | 2720 | 2343 | 2915 | 3059 | 5912 | 3,693
I yoy -2.6% 12.0% | 364% | 254% | 20.4% -32% | 221% | 337% | 300% | 835% | 455k
e Ge/f) 57 52 58 55 54 56 40 35 38 58 44
Wk 18 2R 3R 4R 5A 6 A 7H 8H 9A 10A8 118
HE G 25 20 31 32 50 43 41 58 72 92 57
BOEA M AT T2 5 9 BIF R 34 /41 AR



AT B 5

XEizh
HUAAN RESEARCH

yoy -4.4% -3.3% 5.9% 147% | 172% | 152% | 22.3% | 47.1% | 85.5% | 133.4% | 75.2%
SEH (1) 2019 | 1241 | 2422 | 2157 | 3695 | 2498 | 2179 | 2630 | 2492 | 8037 | 4,004
yoy 762% | 321% | 56.6% | 67.8% | 498% | 11.9% | 51.1% | 419% | 47.6% | 194.3% | 26.8%
wr Go/fe 80 61 78 68 73 58 54 45 35 87 70
zeal 18 28 38 48 58 6 A 78 8 A 98 10R8 1A
R AL 11 9 11 10 11 13 10 11 11 20 18
yoy 275% | 11.8% -4 T% 0.8% -181% | 12.5% 5.8% 4.5% -9.2% 14.0% | 45.7%
4588 (5 70) 661 480 741 699 872 896 557 611 669 1,634 1,105
yoy 16.8% 2.5% 6.1% -22.4% | -327% | -52% | -21.3% | -19.7% | -11.4% | 22.2% | 19.6%
B o/ 60 54 69 68 80 69 55 53 60 80 62
B= 1A 28 38 48 58 6 A 78 8 A 9 A 108 118
L= dOal: o) 20 18 23 19 31 19 19 21 22 33 22
448 yoy 103.4% | 116.7% | 61.5% | 439% | 56.8% -28% | 54.3% 136% | 147% | 54.8% 6.2%
5835 (5 78) 1,797 | 1,155 1,532 1145 | 2284 | 1171 1,164 | 1299 | 1216 | 3791 1,449
4 yoy 156.6% | 77.7% | 38.3% 5.0% 15.7% -99% | 60.1% | 272% | 123% | 144.9% | -24.7%
wr Go/fe 92 64 66 60 73 61 60 61 54 114 67

e ER 18 28 38 48 58 68 78 8 B 9A 10 B 118
HECIH 2 2 3 2 5 3 3 2 2
4458 yoy “46.7% | -477% | -565% | -66.9% | -17.4% | -265% | -9.0% | -22.3% | -34.7%
HEH (7o) 74 84 109 86 149 98 96 91 86
8 yoy -56.7% | -36.6% | -295% | -30.7% | 13.9% | -121% | -186% | -31.9% | -53.2%
B o/ 33 38 34 36 32 33 34 37 42

TR Adk, eIiERHR T

A& 962025 £ LT EMHR BN T4 (RIE.

20255 10 A £ K. &8, B2 ERF L+61.2%- +80.6%. +35.1%. 2025
F10H, 2R=F4 (R, Th. #F) 44 EHRI+61.2%, KA E R
Po-4.8%, W 5Bk E B H-10.1%, R E— D4R BT R 1h+23.3%, SEEA4EE
A Pu+80.6%, BB AEAE R H+35.1%, 1§24 R 44l AR 1b+3.9%, A4
BB H-15.8%, PBLEALE B R Hb-0.6%, RAEDF4EE B E -9.7%, kA=
BR4EE R 1b-13.7%, PEAEAEE R 1b-17.4%.

2025 11 A 2R BRGRE—D S8 .52 42 R +26.8%-.+40.3%-
74.4%. +115.7%- +28.7%. 2025 F 11 A, 2R=F& (RW. =&, #F)
A5E BF) Ib+26.8%, 1 KAKE F1F b+40.3%, W 5= g4l E FF -3.8%, R
— O A5 R tb+T74.4%, BEBIASE R th+115.7%, 8844 E BR) H+28.7%, 1§
YA R LEAH BB HL+2.4%, RGN & BF] 1h-29.6%, PUBLEAEE H R th-13.2%,
TRAE A B R h-13.4%, T kAn & R 45 B R Lu18.4%, tLib S4B H R b
-39.9%.

FHR.HF) BARSHL e

Ex 18 2R 3R 4R 5H 6 B 7R 8H 9H 108 118
HE(TH) 89 70 90 93 148 108 92 117 120 185 138
& yoy 41.6% 54.3% 52.7% 49.7% 80.1% 23.9% 57.4% 59.7% 52.5% 73.6% 42.3%
HEF(1ZT) 1.7 1.2 1.8 1.8 2.5 1.8 1.5 1.7 2.0 3.2 2.2
FF AR AR E2 5 8 BFEHLA 35/ 41 EAFRRE



Kxink AT AR,

HUAAN RESEARCH

HEH yoy 38.8% | 423% | 58.8% | 36.6% | 46.9% | 7.4% | 40.6% | 28.2% | 32.5% | 61.2% | 26.8%
% Gl 192 175 194 189 167 162 159 143 163 173 161
KK 1A 28 38 48 5H 68 78 8H 98 108 118
HE(H) 109 107 131 162 201 168 177 177 151 215 178
#4& yoy 31.7% | 49.3% | 25.5% | 683% | 64.8% | 62.9% | 105% | 81.5% | 55.5% | 67.6% | 89.6%
HEH(HT) 6,967 6,619 8,012 8,141 | 14,909 | 8,301 7,701 7,972 8,301 | 12,855 | 10,030
HEH yoy 452% | 54.2% | 354% | 52.3% | 47.3% | 13.8% | 72.7% | 451% | 32.8% | -4.8% | 40.3%
#e Gu/te 64 62 61 50 74 49 43 45 55 60 56
W 5 =ik 18 2R 3R 4R 5A8 6 A 78 8 A 9A8 108 118
R 86 83 104 105 143 116 99 113 138 201 172
448 yoy 7.6% | -24% | -7.0% | 13.4% | 22.1% | -03% | 26.2% | 32.9% | 27.2% | 65.5% | 59.7%
HEH(TTT) 7,650 | 5764 | 7,992 | 7,203 | 9,558 | 8276 | 5375 | 6,713 6,816 | 11,646 | 9,342
HEH yoy -9.3% | -9.6% | -5.8% | -16.1% | -13.7% | -19.5% | -7.7% | -2.6% | -6.1% | -10.1% | -3.8%
Mg Go/e 89 70 77 69 67 72 54 60 50 58 54
Wx—0 1R 2R 3R 4R 5H 6 A 7H 8H 9H 108 118
HE(H) 81 80 88 104 146 120 96 107 128 139 140
#i& yoy 139.3% | 182.0% | 45.4% | 71.8% | 81.4% | 92.5% | 97.3% | 61.3% | 55.1% | 53.9% | 56.9%
HEF(TIT) 7,318 5,173 6,493 7,071 | 12,835 | 7,855 5,894 6,880 6,802 9,834 | 18,618
HEH yoy 123.5% | 71.6% | 82.9% | 51.4% | 36.0% | 33.3% | 64.9% | 33.2% | 11.5% | 23.3% | 74.4%
# Gu/te 91 64 74 68 88 65 61 64 53 71 133
BB 18 2R 3R 4R 5A8 68 78 8 A 9A8 108 118
HE(H) 44 49 66 68 83 88 72 94 96 114 124
448 yoy 455% | 83.7% | 70.2% | 82.0% | 56.8% | 81.2% | 76.6% | 116.6% | 107.4% | 94.1% | 124.7%
HEH(TTT) 5686 | 5415 | 10,251 | 9,344 | 9,926 | 15539 | 5,590 | 6,921 6,778 | 13,911 | 25,870
HEH yoy 47.8% | 58.1% | 105.5% | 94.5% | 22.3% | 121.1% | 17.9% | 27.3% | 20.9% | 80.6% | 115.7%
% G/ 128 111 156 137 119 176 77 74 70 122 208
BE 1A 28 3R 47 58 6A 7H 8H 98 108 118
HEAMH) 10 8 10 9 19 12 8 12 11 25 17
#i& yoy 5.3% 9.1% 6.7% | 21.6% | 48.8% | -18.7% | 21.2% | 26.8% | 30.3% | 42.6% | 29.4%
HEH(HT) 5,255 4,141 6,121 5,645 | 11,218 | 5,600 3,563 5,985 5461 | 13,360 | 9,491
HEH yoy 15.9% | 28.2% | 31.0% | 34.5% | 71.3% | -24.5% | 25.7% | 23.0% | 12.0% | 351% | 28.7%
e Gu/te 515 530 587 616 584 476 468 483 475 545 550
HMRLE 18 2R 3R 4R 5A8 68 78 8 A 9A8 108 118
HE(H) 26 19 27 26 41 31 31 33 32 55 39
448 yoy 9.8% | 20.3% | 133% | 23.4% | 28.4% | -2.3% | 73.2% | 43.3% | 36.0% | 357% | 17.7%
HEH(TTT) 5045 | 3,174 | 5185 | 4,574 | 6,731 4,878 | 3,949 | 4,183 | 4,159 | 9,231 6,561
HEH yoy 4.7% -1.6% 7.5% -1.9% | -8.4% | -27.3% | 8.6% 0.3% -8.5% 3.9% 2.4%
% Gl 196 168 189 174 163 159 125 125 130 167 168
TEHE 18 2R 3R 41 58 6 8B 7R 8B 9A 108 118
HEAMH) 20 17 17 16 30 21 19 33 35 44 30
#i& yoy 36.8% | 97.4% | 23.2% | 2.4% | 383% | -22.4% | 14.4% | 120.2% | 99.5% | 44.5% | 12.7%
HEH(HT) 3,756 2,942 3,592 3,233 5,322 3,580 2,740 4,707 3,596 5,288 4,149
HEH yoy 103% | 344% | 9.2% | -85% | 21.6% | -28.7% | -20.2% | 49.0% | -4.9% | -15.8% | -29.6%

FF AR AR E2 5 8 BFEHLA 36/ 41 EAFRRE



fLxish AT R ERR,

HUAAN RESEARCH

% Gl 187 170 207 204 175 174 146 143 102 120 139
Hl#E Keres 1A 2H 38 48 5R 68 7H 8H 94 108 11 8
R 54 42 50 49 55 49 53 47 55 75 63

#i& yoy 143% | 156% | -0.8% | -7.3% | -9.0% | -21.4% | -0.8% | -11.4% | -6.5% | 21.7% | 3.1%
HEH(HT) 3,643 2,821 3,900 3,982 3,670 3,260 3,274 3,180 3,467 4,688 3,766
#E5 yoy 52% | 142% | 21.0% | 4.9% | -11.3% | -32.9% | -9.3% | -20.4% | -20.0% | -0.6% | -13.2%
# Gu/te 67 67 78 82 67 66 62 67 63 62 60

EEETINY ] 18 2R 3R 4R 58 68 78 8A 9A8 108 118
HE(TIH) 77 68 84 93 99 80 80 78 92 81 73

448 yoy 17.8% | 22.6% | 11.2% | 313% | 187% | -7.6% | -6.0% | -05% | 9.8% | -5.5% | -10.3%
HEH(TTT) 3444 | 2,749 | 3,861 3,847 | 3,883 2,978 | 2,635 | 2,780 | 2,857 | 3,405 3,045
HEH yoy 19.0% | 157% | 36.2% | 49.7% | 24.8% | -162% | -5.7% | -8.4% | -21.2% | -9.7% | -13.4%
Mg Go/E 45 40 46 41 39 37 33 35 31 42 42

FI kRIS 18 2A 3R 4R 58 6A 7H 8 A 98 108 118
HE(H) 38 52 33 29 39 26 27 36 38 58 61

#4& yoy -02% | 57.5% | -37.1% | -55.8% | -34.5% | -44.2% | -32.8% | -12.8% | -28.6% | 14.5% | 48.8%
HEH(CT) 2,552 2,536 2,508 2,289 2,867 2,132 1,511 1,904 1,943 3,560 3,507
HET yoy -0.7% 18.1% | -14.9% | -13.2% | -20.6% | -30.1% | -25.0% | -24.0% | -37.2% | -13.7% | 8.4%
# Gu/te 67 49 76 78 73 81 56 53 50 62 57

PoEE 18 2R 3R 4R 58 68 78 8 A 9A8 108 118
HETIH) 7 5 7 6 8 6 4 8 6 11 8

448 yoy 129% | 23.2% | 12.8% | 23% | -0.4% | -40.9% | -34.7% | 9.4% 1.7% | 10.5% | -33.3%
HEH(TTT) 818 551 925 757 994 674 555 854 725 1,213 928
HEH yoy 9.4% | -6.0% | 0.5% | -14.8% | -17.3% | -50.3% | -21.7% | 8.6% | -13.3% | -17.4% | -39.9%
Mg Go/E 109 105 131 131 124 117 124 110 112 108 114

FALRR: Al B ABRPT

5 A7k
5112 A% 4 AF = feBHERT 7 HN4E&HFL

ErTAE 500 N EET T fRELGUN, 2AF 4R (REBH 12 A
25 8) A, WK, EE. AFMBIRL LR, FH. R, &, §eaXeE
NAEIRL T RE, W, AL, BRI ET,

AR St AEATHE-THMAL 23.14 /AT, AT — B T 8K 0.6%,
L2k 29.3%. AT, #7148, Ak, AR E. BREF 6 NE W ITH M4 Lk,
. B, LE. BRI HHF 2 AN E TR E TR, TNMEET.
B RMNAREZ, A 27.52 LA, ARAMENKEAK, A 21.69 T/,
B A %P 3 A& 12.19 U/ T, bRl — B B 0.2%, FlhF#k 25.9%. K.
Ak, = LA, EARF 0N EMABMB LR, B2E. Bd. T A LHE.
HEBE 10 MA M ARMK T, BHREMEES, A 13.13 T/AF; Hid
R A&4AK, A 11.57 T/ . 2B K-F 0 2248 T/, Wial—RA T
B 0.2%, FIPLTFEK 18.9%. k. #Té. Wl TR, #LHF 10 a8 Am

W & & @
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&Lk, ARE. RE, *% BRIT. IHFF 1T RANAR TR, 18,
SR, RN, LdEMERG, A 2595 Ta0T; RALBE AR
1%, # 18.89 ST/ .

KE = suihts. 2EBETHMHE 8.57 /T, WAT—B Tk 0.5%, Fkk
Tk 23.0%. #Tab. LTF 10 MEZHW0E BN 7.16 T/, Wil— B T
0.8%, FIHLTEK 29.2%, 4 E 8 K -F 94 22.29 /AT, sar— B Lk 0.1%,
FlHL T2k 5.1%. B se &SSP 3044 3.47 T/ R, WAT— B T 0.3%, Rl
Tk 14.5%. 7R AT 3945 3.41 T/, WAT—F T# 0.3%, BT
5.3%.

FEF M. 2EFAPFHMAE 7133 T/, SE—AHPE, Rkt
% 7.9%. FTAb. REEF 10 S E 5B 04 A4S 65.18 /T, eaT—B Lk
0.1%. £ A& FMNA& 26.54 /AT, WAl —F Bk 0.1%, Bl LK 16.2%.
AEF RPN T1.74 T/, AT — B L3 0.1%, Rl B3 2.6%. T4k,
MEESF 10 327 505 W 69.46 L/, tiT— 8 Lk 0.1%. 7= 5%
EFMAE 30.14 ST/ F, AT — B LK 0.1%, R K 3.7%.

AL, AERE. TIF 10 N2 7480 A S04 3.03 T/AT,
5T —R#&-F, BT 2.6%.

BRI, A E BRI 2.43 T, SIT—RAFF, Bl Lk 5.7%.
EFR A= ZRMAE 2.26 T/, iT— B £k 04%; TA R A4 2K
A& 2.5 L/, HAT—RA#FF. 28 28 FH N 3.30 T/, HSET—RAH
B, FlHb LK 2.2%. FARHBLAARE MMM A 3.36 LT, SAT—AHEE, R
R, AREARAE-E M 3.50 TN, HET— AR, Rl LK 0.6%.
ﬁx@@aé\&%ﬂ%iﬁwfks 22 LN, HA—REFE, Bl Rk 1.3%. (GRiR:
Rl KA &R

sziliimﬁﬁi@mw

12 A 22 B, 2EBIREIEFMNF LA 17 25T EF 24 ZEE H5NI
TR HHAEEREEN, 471 AFSFRAREGRELT, 227 A%, 314
REEWANF. CRR: RIRATER)

5.3 F$3aAstit o 4 1) LR REREE T
ARYE (P I AR EAEREREELT) (VL THR CREEELSS)) ) 69HLE,
2024 F 12 A 27 B, B 43 (L TFARBEENKL) LA 2024 F5 60 T4, k&
Zxrta 1l (VA TARBRAE TS ) HTREREEIERE,

BB E F sn it 0 K F R T RT3 E A= kit R EBRRE
2, ARSI EMEZNGERLZATT AL,

RAZRB LR, BRI (REFEREL) FHH5. FoT 50T, AEMN
KEBRBE., AFHRFRAE T

—. L

PEMARE, Ao bR TEMW, PEERN LI EFME, Bito =
R P FMEZNALEARE LS,

= FEHAREIEE

ARIE (IREH L)) T AT, TREFETARIRR S XA, LEMHR
#HEFHX. B %‘%‘I‘?F?«%%i)ﬂie’r_‘m%, P VA E B B AR BB B AnAE R AL 6 T Xt

HOF AR R E& B AR
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B ) RIRIR I a6, PREE 66 0AMR A 3 5, B 202641 A 1 B £ 2028
12 A 31 B, PR 4856 7 52560 18] A 45 B 52 B 18] 18] (358 5 4K 7.

ARIE (IRIEFHLH) T 5T, B 45308 B 4 XHAN £ T 2R 8
SHLEBFZ I O A R A fE XA X, B SR XA K R 2ARE T S
A E DA B R R, AT T LI e O W EIATIE R AAALE G ek b
AAE A AL, AAERBALE D 55%.

WL s ARG L 4o T

WA E T L AR .

4 AR Meat of bovine animals.

Fenthid: WIRAEFREF (FB) BEFZMIENFR T, LiEs, &
RAGERBEFRFN. FEFAARETFA.

F S )AL (P S AR A E B o AL ) 02011000, 02012000+ 02013000
02021000. 02022000. 02023000,

=, PATIRER G 7 ik

B 202651 A1 BA&, #taFpRBEMNEHEYW, H0QEH o F
WA, BIATER ABAEYFEH, E—5F A RIEA T RIS R4
ETFT—FHE,

Aitu FRABMEHEN S 3 BR(SYE ), hnZEH Ao f AT,
JAEHUATIE ) R BEALE 09 2md E mAE 55% % L.
PR 56 TR, (FE—RXAEAH

A H 15 K 5.

W, AEFER (KX ) 69HHR

sHFREFEEFER (BR) 649758, it o n@irgid 3%, HLiXk
BR (X)) St m8iE 9%, REARRERE®K., RERARRERG L
EFER (BR) %243,

FAARE G669 3 SFHAMR A, ok HERE AL R T E R QbR ) £ —F4)
Py E AR 3%, RAXEER WX ) L AR 9%, STAOR AT
4 SbiE F R A6

A, AF

PRIE I Z AR, B F-30 T AR A XA 069 TAL, 1RE T EIREIEE6
% KA K,

AR 202651 A 1 BAMUT. (KRB BEEH)

BCERE 2 B INAES<F L=

L3 PEY 8

HUAAN RESEARCH

R ) AR 69 2F 4 ERAR

B — S (2026 | 8F —SF (2027 | 8 == (2028
“F 1 H 1 a9 £ 1 A 1 8 1 A 1 9
—2026 £ 12 — 2027 £ 12 — 2028 £ 12
Fl 31 8 ) Kl 21 87 > Fl 31 = )
Sy -iz 110. 6 75 =k 112. 8 7 wifg 115. 1 75 vy
PET AR £ 51. 1 5 =g 52. 1 5 = 53. 2 FF =g
=" v = 32. 4 5wk 33. 1 5 e 33. 7 5wk
- TP = 20. 6 F vig 21. 0 & w3 21. 4 FF mf
e e A e 20. 5 5wl 20. 9 75 =g 21. 3 Foug
A 2 = 16. 4 5 uidg 16. 8 75 =5 17. 1 FF =k
oAb = =K
17. 2 75 udg 17. 5 7 =iy, 17. 9 7 ey
o by, X
< 268. 8 75 =l 274. 2 5wl 279. T 75 o=
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5420255 11 AARE S EBEL L EZETR+17.4%

R RATER: 2025 4F 11 A, A2 BB F4 L B85 3,957 75 &, FR+3.2%,
Bl H+17.4%; 1-11 A, A% Z EEFE0LEFEF 36246 7k, FlH+193%. (&
B RAURATIHAREA)

3R

ST SE I L R . s 7 R | R X s B

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

BOE AR AR &2 5 U AT R 41741 AR



