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B 2026 £ 2 A 3 BAEAK S EHbE.

EEWBRI L3 BRI, BRm 15 72 BEREIE
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/AIJWHEHE FREFRT BN L3 REMR . ZNXRREZERTEILLRTE
REMECR E SRR EMIX B R LHITAF B ERNR .

IR 10T KRR, CZFT Robotaxi HIEHFA
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T B $LEL BSTIZAITT Robotaxi BHA BT AR IIEE, MAFLELZERAEDY
TMBEERTEE. XN NEENEWHANRY, F2EIERARINEIIE.
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1B SWIRIEL Z [EHI R AR B T BAIE 7



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

ZGFRER, RABREREITHAEEREEYNLETLR, FRNtIELRE
FEZA 18C EMM EHHERE L. FEEBRRXEHKLERMBILIT
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HSAl; HKEX: 2525) EfRSXEXANIEKEEEESIE, REFEZRAESKRAE
L AETRIE FIX ERRBERAXANETE R X—EEF NI TEFIER
A5RZYRIGRAREME, EREERRITURE S WEBEFHEDRTLEF=
Ak bR B E R .

Seyond BliAERIN LT, EXNBMEHERZIAMER

RIBATIBRM, 2025 F 12 B 10 H, £IKEIGRB AT ILBERST RIZHE Seyond
LB (02665.HK) , ERAEEFBRXZMERIEE L. HREIZELL De-SPAC
EREMER, RABKAEZRBETIZERARI LR, WX EFEER
IH£910.3 28T, TNEETEAATHNEATEAREEREKBENNEEE
iy, BEMETELIRBMERHRARMKE, REBNEI A EI BN RBANESES
/. B 2016 FREMLAK, BIABLL ‘a2 BiHE, BFAYRMT AER,

1B SWIRIEL Z [EHI R AR B T BAIE 8
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GUOSEN SECURITIES

R HERAMBARNRESRE, BOTRAMERAAXZE. LERMH, BE
BEES. AN EEEZESRUMANSE, LCRMRAARRZOEAR; &
7 BE Tl THFHAIERT SE BN ENRBATEFEREM
FEHEMTREFENAFO. EHPERANMENE. £~ kBl rzE, I
P REEE RREWRIBNBAULERE, SN IEREENRBALTENAELE
S5iREXfT.

WPESRTRBITANEE, BETIERE 6P FLEBNHDERBRTR

RIFARER, 12 B 9 H, FELSEROEHATEREVTHBITIEREE,
W HE T FLLAERE 6P FFAMREE R, RIS AEMHISM BN SRR
RFR, MESMHEBEREARNARUERSHEAR. S5, SHHEEYE
RAREMN “BSH” EE “FRCEFTURE” , Al iEa0RE I E SR E—F
MUERFBEEF T—HEROXREEER. WPEERABITHOEREE, 25%F
PSR A & R —RETEER. Rk, MPEFFEURBFRITEFRS
S5MATIAE, SHABITHEN RESKAERENME, HEHEDEEERRAR
GZReIH, WEER. B ARENSIVETS, mMESHBEBSRE~ES
IZER, UAAERERRERESAF.

PR EHEPIETR oM BXWEIERGRANESH], MEEXE 10 FItERFER

RIFBABER, (EE MBI ERGRFE~ LE, AAHTIZHRNE
MEFSENE, BIEFEE, S0 BAE, URBER BEERE BB KM neueHCT
%. R, XETIHRENSIERESDTHRIIAS, 2FET SHFLEEN
RATIER . BETHRIE oM NIRXEENERHANE~H, NRWEIET{ERE oM E4
DEMITEMESHAMNS, tEREHXHNERKEER 10 A TERE
B, RNEGERTESES TR~ URET, BARMRAREERMFF B IMER
X, EEEEELENXRER,

EZHRERETRBITERAE

REFEBAREM, 128 12H, BZHREEEHES, HESAABITEREER
EEEHY, WABRILEASWSHNERT, BERSHHMSHERRETRR
FHECIH . RFEHIL, BZEREEFRE T —REARSHEARESATER
EEFATRYE, TABTUGRERETHFE LRSS HMEREENRE
BESMK, KETE “BR+ER HRE—FER, EARARIRLER. [
B, WAFRFHEEN K rodksit ETRsstilR, ERHEE L2+/L3 BB ER A RE
KEMECNESNA, FFHRZRIZF R Robotaxi FHILABHFEMIAR

PR FSHEESAMERSE, LEHER L4 BINARRSGEERAR

RIFEABEM, I, B FETHRETEHREESEXNEEHBEENNL.
WA EHRIEE BB RRRE, BRAERESTR 4 BEHRASR, E586E
EEZOCAEBEERLCERASTARTREAIE. Bal, WHABRAFALHET
“Vox+L4 BE+ERTEE” NEEEORFHEETS, SETIHERAHE
EBIT. A RIBET VX EERHE, 56 REFMEREAR, TABREXK. &
REGEMERERL, FNKE THORTEL, XXBOEESFZUES, B
MTERBAEMRESEREMNBEENNER K, BESHEHKE, FEEAE
WERE R 15%, BERMRIFEEM 10%.

EEFRTEBFEEARESKS, MNE 2026 MRLIZT
RIFABERN, 128 HEIH, X “A&F - BT AEMH 2025 P LXK

1B SWIRIEL Z [EHI R AR B T BAIE 9
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GUOSEN SECURITIES

EERSERZEIT. EEFEAMTLKIRBEMENE, WHET “KiE
hE. QTR BHR, ESFHESREREERNAR, HAREELEMHE L4
BIENEGE AERAASH—RIFRREE L2 5 L4 HFHEERRIMTLEE S,
EEFEZ TR LT REE, RERRTREAESNESS L4 BiERSUSRE
AR SRR, HE R BEE R PLRERE M SR T—REAZE
FmAk. APESEESNATRHERFR. mIRFNERNERRENEEE
ENXETR, MELHBERE “SRETERYR” FE, UESKAKRRE
Sl iessae, BT RERRLER “WilHtit” E85HE.

WAE M FEREIZOM T NMRFDEHR, MTRERTABEERERD
REEFER

RIFARER, EH, MITHEBBIRIBEERETAETNEER, HART
APDRBCIE DR E T M L IEFZOOM (LU T EIFR JOM) B B 5B JREAE — 1A
HiEHIRR . XRWAENETER 6 RN EARITENIRIRENERS R,
R AR FLMBITHIZR~RERAREL AR NEGE, REEFITRER
B— R RARFIE B L EH .

Stellantis 5 Bolt AR EE HESHRUM T A B3 HITAMEE 1t

RIBEHEEEE, 1289 B, KAEHIER Stel lantis B%, ZARSEONTR
SEHITE A Bolt IR E1E, WHBHKARE L4 FEBIFREERUMAIRIL
BEEMEASEMIME. LLREEHES Stellantis WENBEEHREFE™

(AV-Ready Platforms™, ;Hz= eKO PRIFERNEETL B R STLANBIETES) 5
Bolt FIBRKHITME . Bolt HRTEETK 50 RN EREBHRMAERS, W EERE
BEZ 3B RE, TR Stel lantis HEMNZEEREBENEHZHITTES,
HEZEMUHNEABFHBEERS.

FFUIEF Momenta, HEMMGILLLERNBERHBETS

RIEEHSFERFR, 1289 H, EEFREARFHESHERES-FTHERASES,
%5 EERHFF %4 7 Momenta Global Ltd. iIAR&1E, AP FLELAY Lumo Mobi 1 ity
MEANBWES, HFERESEFBECSEEERERAESE. WHIBHE
2026 F 1 BRI =HENFERIH—K S RIFE LEH L4 REFHBIFFAR. ZHEAR
AISSMERANFRELAEE. MEXEERANENBEWRS. WAERE
4% 79 Lumo Mobility 32 3F. #EZE, Lumo Mobility &4l K2 Group BY
TR, EREHNBKEESEREREESR, LHBAEMAILLLIRAEE.

TEEES5ERNITIARERSE

R|BEERERFL, 12 A3 H, ERLTSTEESEALZZLBEIFHIL. N
AEMHERERSREAERZHITASRNIARLBULNE, EXRERES
EIkERR. R\, TEESHEASLXEFHEBDEREHREAR, ERARE
PR RUR B EEL A KEARLIE S EAZO NS . ERETURKE
HABHHZHITNE . BEANESAMEHER. BAUNSEEBEEUARRE
A FEM, AERSEERREIRL. Bl EREDIgR.

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘ E{EilE ESEMEIRE

AEE R EMZ O BIEE RN

BN MEEMBNERERMERFRMITRERER
L £ 0
1) FSD 8B %

2825 H, $hRPEEAER, DHUAZEEHIRE 2024, 45.32. 12 2R E#,
B35 T i 8§ Autopilot BZNHEN B I, B =FE G LM E G RAEH
CN-2025. 8-15218,

BE1: $SErhI R A ZE T HEE 2024. 45. 32, 12 R #

2024.45.32.128{4 857

FSHRRIEEH, 2025-02-25

#EPIHERSE  #ERhAEE i
#IMEES #E5NHEENS

#OTA
2024.45.32.12E 7 a5k hm_ R EREBHRREN:

1iahiERE Autopilot BaISEEN L ((EALEIAENOABHENS £ BTSRRI (EREEREImT
(BN RS O HAETFE) folskhiEes EER Autop! BhESl, SRIBSMRLASISERIHE
B O, EROIRRAEESKNHTELT, £, At BLEF. HRIEBEEHEERMHTINE
fE. ETRBESMELN, SRIEEETREREFRERR{TE.

EEE LSS RELIER NS RINERNESED, HiBTRIR, RESE
AR EAMENGERNENEERE L. SRR WARBHITIMNE, EOA (BiETeslal

3. MEERRAEHT: CN-2025.8-15218,
BB ThEESCIB B A BRI BRI F R R B R R

FEREHRHIEE Autopilot BaIEEN S INEECAR S F R LI, FEEET RERNFESEE. WEEH
I HATHEE, m 7 RSN EMSAHER, B Si AppiER LR TRER" sUkiT400E RS,

PR el

FRRIR: EHRE, EEEREFMRAER

Hep, JiviEE Autopi lot BN S ZMLILA NOA BEhHEEN SAT SR ThRE,
TJEH;JEJEE% GERERFEI@EEAOFMEEL OHEERNEFE) MEhHiE
B e Autopi lot BRNHBNISIE, RRBIAMBELS I SFERBHEEMRZXO
AROIRANZBESITHITEIT, &%, B, EXFIE. HFREEEMBEL
Eiﬂiﬁﬁ"' ;MiE. ATRESMIKER, SRBERKIRFELEFERMERT
3. BEREFREIAETFENRLEFNSRRBELIET U ERRAEE
HREESD, HEIER, REFIEEEHNSRAGEIMEIENEPE
Eig L. BRERGAVNEEMADEITLIE. FAA (B Tesla 7)) 17
ZinE. FEBHR, iﬁﬂﬁﬁﬁfi%%, #B 53 ThiRE SIS (B RIS R AT HEAR B %
BMEREEGFEES . SRERMEHIER Autopi lot BRI ERINGESE
BOER LIEY, FARERLT REENERTEE. KRIAHEER, HHREES
ERER AR R, URESZQAREXETHHENEBEEL (FSD)
RGBS I HBNThEE

#=1: $5ETRL FSD IER L R IE T LN I8 R I EERTIE

A8 XX TEFTHIGE EXXEMN EPIThRE EREM
2019 £ 4 B FSD 2019.12.1 EBHBMIEENAE; BaTE; HEER 5000 7T FREC AP (&R
2019 €5 3 FSD 2019.16.2 HzfBIEER; TEMX 6000 E7T . FEBERRF) _
oo s B3 Sy, - . — +EAP(%_]‘$J:§E\}]56OOO7E
2019 £ 11 A FSD 2019.36.2 TEH &H[E]); $ARLIAZE; EERIXEHRFERE0E 7000 £7T - R LE
BRHLKI HUMSM. mELE

1B SWIRIEL Z [EHI R AR B T BAIE "
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2020 £ 7 B
2020 % 10 B

2022% 18

2022498

EFRNES] ESFTRE

GUOSEN SECURITIES

FSD 2020.24.6 BB KIEESKMEEIREEH 8000 £7T BaigihEiE. &
FSD BETA BT/ RIE S L TSR, 5tk EA AFIZE 10000 £t B %, BEAE)

R ERRY; WX BEhEER

FSD BETA V10. 6 $33ZiB# Bk BrteMIMEgZes, IRREERS, 12000 £
RO T LM 4 SR SR ZEFE(R 18. 5%, = HIERN
REERT, FBEAFSBEFRMENNEERS 17%

FSD BETA V10. 69 N “REFIES|S” {231, BISURPRIUFESHH 15000 £
EEith E B S ; M E TSR SRR TIE

BB ; THR P4, 1 LR B — R R 64000 7z

2022 4 11 B FSD BETA V11 EiR/AIREH FSD Beta; it 4R 7E 7K K 5355 15000 £ 7T

(EFAt1a))
20234 11 A

2024%7H

2024 %98

2024 £ 11 A

BRRNE;

FSD V12 B MXILMEBIER A BB ElIR AHE R, BB AR 12000 E5T
Gk R MIE.

FSD V12.4.2  BABRGLER A EEMNARS, FSD 8XTHITIEE 8000 =T

28 5-10 fEiRFA
FSD V12.5.2  {THHFEATTHMEMRERRIEALN 3 5; EIE4, 500 £, BoE
R EEEBMRINEE; Cybertruck BEIAZEINGE; TF (AFRITHH
Cybertruck FSD (SE2H#ZBW) ; HIFMBERETHI FE) ; 6000 =T, H
RIKEBEEINEE (BWR) ; EEAK LMIREIHMLE. %.
FSD v13 36Hz EPEER Al4 BEHRITSTEAN ; R Al4 3N
MHEMEZLH; BB K 3 f5; #BE ETXK
BiR3fE; G BB K426 NEHEE
K 5% (@i Cortex WLRERSLI) ; fERERAD
#, BEXEES . SMEHENEmFNEEXIE
Ml BRMRREENSHREA; SHaA, T8
FABE2ERAEW; EFMOTAEHIRTIMER
. EETRMIRE; EMTREAE. BIEMAED
B8, YEHZWHEMNMET, BFERLEE. EEM.
FEREEEES; Ui 7RG EEIIRGLIES
SIBIHEE. FSD VI3 TRt 11 A% %, FEdFHihimEs
PR, BESHEEEEH VI3. 3 A

ERIKE: elon mask twitter, not a tesla app. JSEZ XK, BESIEHEAZ KT EIE

2) 43HTRI FSD {TRREBTE

IREFFET R E N, FFHThL FSD R TREIRE RN 60 LR E, Hih, E=FEH
i ZE 7 FSD B T RIHMTRERBI 13 2R E.

E2: 5T FSD RIHTREIRZCIAL 60 L KR

6.0

HFSD Miles on V12 and Beyond B FSD Miles on V11 and Before

Cumulative miles driven with FSD (Supervised)?® (billions)

FRIRIR: HHTREW, ERIEFSFNRTEE

o RiIRARE

RFFIR[EER, 2025 F 11 B, FRERCEGRINEEREHIRS,
ikt % AT REAVRIE S XUBE 301, 557 )R, €[, £iFE. 2RO EEERGEE

1B SWIRIEL Z [EHI R AR B T BAIE 12



‘l GUOSEN SE(URITIES

E3: FIREREREHARS

WEHFHRMRE

ARPREP, LHITERS. £EEXKT.

2025 £ 12 B 2 B, BERAFEEAFELBEMZz—, BRAPESREBRARARPLE
H[E) &% GB17675-2025 ((REFKEFR EAEXK) &iTfm AL (SBW) ERIRE.
EAITIENSEMEITERBAREZN AR ERME, BERETIHRANE, %
ESIEFRET XBESER, FEEENEREERORAREIRERS K
M EESLIERRH.

2025 £ 11 B, BIRQRRZMEHE 36,275 &, FELL#K 76. 3%, Hh, Ekmi%
ZATHEE 18,393 &; FIEMMRZMAHE 11,794 &; firefly BAHBMEZFH
% 6,088 &. BEBA, FERARERITZITHIZE 949,457 &. H, EIRmhE
?ii'l'ﬁﬁﬁi 797,712 &; FRERBRITZAFHE 119,415 &; firefly HBAH
R HE 32,330 &

E4: FRAERTHIE

~

Nlo E-:j’_% 2024EAZHE - 2025FAR

45000

40,397

20254F11H, BIREkEL L

40000
B 25
WA S .
F nhaBE e fit i 5 X G 1
31,305
301,557 -
s R
25000 23900 Lo
2323
7B R B R 2 RS N
X 20000
- ls‘n!gls,620
i g
F 11,866
10,055
- — 10000
- - 132
. “l - - 5000
._ .,‘A - | 5 @ -
] frd g -y )

1A 2R 3H 4B S5A 68 7B B8R 9B 10A 1A

ERBRIR: AREMN, EEEREFNRAEE FRPRIR: AREM, EEIESFEFMRMEE

CIN

2025 %12 A 3 H, /HE Al RILX0S 5.8.5 BB SHEX, Al HEIZEIR,
Al BEEEMES TR, 2025 12 B 28 H, AT SERESEHNEFRIIE SN
AAAl 2026 T TIECRRAER, HPMEREMIERXFITENFZRSHEEER
WIBLEESIWEHASTHRMILIT (FastDriveVLA: Efficient End—to—End
Driving via Plug—and-Play Reconstruction—based Token Pruning) FRINNIE.
XRERYRANTMET, R#E T —ME AR HBNEY VLA =B ESIH.
S HI5E Token BIRHESE——FastDriveVLA.

2025 12 A1 B, MEREATRZTRE: 2025 £ 11 B, NSREHIF
1% 36,728 &, LG4 19%, 2025 & 1-11 B, NNEEREBRITT 391,937 8
[ElELiE4K 156%. FELLEAE)AZFHIE, £4 MRABRFTRKERE 611 A, HY

1B S W IIE Z [EHI R FZ AR BT T BAE 13



&Y EEis
GUOSEN SECURITIES

E5: /M8 Al XIL X0S 5.8.5

WEHFHRMRE

T 1 ZRPFRE 10 FRIERE.

E6: /M8 Al XIJL X0S 5.8.5

> AlBEBH BT «

2 i B2 i MR AR

> AIESBEEEHE -

B srEEaSm

BREH R AL ESE TR

BRRIE: AREMN, EEIESREFMRRER

FRERIR: AREM, EEIESEFMRmERE

o IHERZE

RIBIBEREERM, 2025 F 12 1 B, BEAREQNR 2025 F 1 BRFHIE.
2025 FE 11 B, BIERERZ(THZE 33,181 i, #F 2025 F 11 B 30 H, B#ER
ERELRITZFENRN 1, 495, 969 4.

B BFEIER Z IFHIEFZ AR RT THT B &

14



&Y EEIiH ESHTRS

AR FE A HIBEME BN 1 BHITIRSG . 8(Z 20254 11 B 30 H, BAE%H)
EWRTBEIEST.SAE, EFRERITBREBESH 1169. 7 AR 2025 £ 11
B, BESK VLA BIEIE1.1 AARE,

E7: BAMHEER 1 ARITRS Ee: BB 1 BRITHRS

BRI EN 25 i “EL”, OEHERED.
NBHIFRS

B SRR R VLABIWNKHERE, ZIREISTEIAR,
57.5z4% EHE{RAFAA BN, RIDEIREHE .

ENEERBR IR WIEAE R VLA AP VLA BT

1169.75:% 2.04z:%
+_ﬁ “ﬁﬁiﬁ%“ %"ﬁ‘ﬁg’ 15.85)\ 99.3A

, WX 1026}5’2%

AR 25,6/

- FiheE, IBIEER.
P APREVLAREE
1. 1522 TitREAE, TieWhEE,
BEVLARRIBI000ARA SAPBEVLARIE IBPESk—E2hR. 2XBRTHPRAZS.
1108z 144.2)w
HEMNEE, REBHDER. AEB ( BEhES%IE ) Ritee BTy
259.75%

RitB e mEEERL BT RGP TR Y
214.85:% 1.55%

ZBRKIR: ARER, EEESSFNRTEE FRBRIE: AREN, BEIEFEFMRAMERE

o MRETNE

RBBREITEM, 2025512 B 13 H, BREITLAH 11 AHEMEWIREG, #
ERER44{LAE, HERITHIEBEREIES2 AR, HXAMEMER
1.5 2B, HBNEIERE A AL 94. 2%, ERSHEBEIZ 2.9 2 AR, Be
A BERYAIE 22. 2 5ok, RiTREG AT RERVATIE 279 0R, ZENBIZEAL 2. 0 FADRE
398 IR, BNHZEMFARH 3058 Ak, £EFAEFRIAE 80 A1, BEAAN
BN R B 666 F1R

2025 £ 11 B, BRETERXTHE 81864 &, FILLiEK 89.61%, BIBAI(T
e, HESIRTERETISRELR.

1B SWIRIEL Z [EHI R AR B T BAIE 15
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GUOSEN SECURITIES

WEHFHRMRE

E9: MEREIT 11 AN SIRE E10: BREIT 11 AHEERRE

Gamm

Q4%RIAFEZR, R

= =

—@FBNER, B “BI

BRIKR: AFER, EEIESRE

2 RSP EE R ERRIR: ARERM, BEEFSFMRMERE

BHABE-MREEZHBEABRANREGED, BELGEREKFERA (FH
800 A REIER)

MR ZHRABRNRGEELD, Tﬁﬁt}{&%m:ﬁmﬁ $AT§1%5’-E ST E I
BEZE, —HFERANEEEE, BURGHBEERFELZ. XBESITESTE
2, x_iuﬁxﬁ)kﬁ&ﬁ’ﬁ%uxi% B—FHmE, BI&EMN 1956 EFBERERA,
?327k7k$§j7ﬁ52?ﬂ FlsEE AR Tﬂiiﬁ’lﬁhjﬂ E & AN HE A AL TR
BRIH—LREA, PR ER [ LR FEETRIA HW1. 0 B ER(XEC &%
%Aﬁ%%h EEIEIR %E%HM;%%;LH A&, BRIEAFHBENERLEER
BB 30+ MERBEELE, 1BI5L L 40%. FERTHBANEIFRARFEM, BELER
EIELIEF, 800 A HZMIRGLIRREFHNREHR. FRMHFRMNESRELRN
iAA, 2022 EHIEKE 800 A HIBGELEH FEF. BB L9, BfRES8 FHA
BZERL& 800 HIERIBEHLBMEIL 674
BRI EERZE R 11712 BB &L+ =X El
£1.5 A 2 AKE, ZHMBEHES, 2T ABHT, §¢1o 11/\5%1%&
+3 A 4D ERFFEIA+2 PDEE p RRERELE, FRABEEZE 10000 TH .

22 FHTRAERES NFEERGSHEEM

YA e
BERRL 2018 F model s
Bk 2018 £ ES8
;) 2018 £/ \ s 63

b7} 2019 £EFB4E ONE

RBREE BHER RRREE SR RERL
7¢ﬁ§§i§;$§§?ﬁ%ﬁzmsﬁmmls 12 MRS A 4D BRHEEIA BRIE R 5400
7RG K5 ;i:gfa?tm ™8 3 spss N 4\?%1%;&% 12t j:%\?f-;ig}tgs rEX 7 i;; ;(io /.Ziﬁo% 75
SRR ERRBENI N e, 12 MR PEFRBES DK g g0 7
12 AMBREELS NIRRT o0 o 12 MBREERS Do ERSkS A

M EREEA gk MERREAN Mk Es o TE0 T
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‘, EiSit% ESWIRE

ERRIR: ERBEEN, REZR. REEXRTE. BEEE, BEEREFARAER

800 F G FEIFBIF L HELIFERFA . RIBERREMAREIE, 2025 F 10 8, ’AFE
BIRIRIRLIBIBER 66. 1%, [FEIEE+7. 3pct, IFEE+1.8pct, H e 800 HiRRF K
SLHEE 7 49. 7%, [EIEE+31.1 pct, EREE+2.6 pct. 2025 F 1-10 B, kA ZERIMN
RIGKIBIERXR R 65. 3%, [EEL+6.3pct, E A 800 FIgER KL GELH 37. 9%, [
EE+22. 4 pct.

E12: 2022 £ 1 §-2025 &£ 10 A RAERIMIBGL M=
E11: 2022 ££ 1 §-2025 £ 10 AsRAE MG LEER E gL

. Sy W 200 > 200-800, W 800
SR FitgF AP Tifg% m800Titg %
100% mgge R
g
90%
60% [ 80%
50% 70%
60%
40% |-
50%
o 40%
20% 30%
10% | 20%
10%
o e
e e 2l 5 i i ot gl ol . o A AAAANAAAAANNARANANANARANAAAARARANANANA A
S & S S S S SR S S
S S S S S S S S S S FFE S B S S S S S0 0 o v & w@ S S
U R L U U L P Lt

FRRIR: ERREMR, S18ERE, BREIESFSFMRAEE FERRIR: ERAEMR, BIERE, BEIESEFHRAER

RRE-BREREREH, BEEIAR (EGSHEIASHEER)

R|MEZERREFR, BIBRSHENFERA (FIMET 100tps FizHA
1000tps) . —F EARERAXBANERBIELERHDAENEXK; »—F@H,
SRR AFERF L EREESFTELENEE, BMENIERE, ks
El’] L1-L2 R EzELE, E& 120-200 HEREG K, REENEERNFE LRI

BEIEEE D, ™800 AMEBRER LEM BEm B EEERENBRRGLIE
iﬁ&EEmﬂﬁlﬂ\ SXEHRMBOTEFER, WEMFREEEREA, HizH
BRENFKHE—LERI. RIE 36 SMRTEELIE, L EARUATEEREYEN
SESKiEE 9 10-100TOPS, T L3 KRB HZEK A 100TOPS WAL, B L4 BEHEKREK
F+Z 1000TOPS LA L.

HEEEBESH GEEHERA. RIBEBRSREAREIE, 2025 F 10 A, K
BAEBANBIPIEHIZESIEER AN 32. 6%, [E+16.9 pct, IFFEE-2.1 pct, Hr
mobileye. Tl. MF&k, THiA. $FRBL FSD. AT H &SRR 2. 7%, 2%,
9.3%. 58%, 3%, 15%, FEELH3ITERI-12.8, -0.4, —4.2, 22.2, 9.1, Opct,
IFEE 4 RIZERD 04 -0.1, 0.1, 1.7, 6.2, 4.7pct. 2025 & 1-10 B, KAEH
T I I 2581 E R H 28. 0%, [F]EL+13.6 pct, H i mobileye, TI, MLk,
BE(HIA . SFHTRI FSD, 2R HEE S BUA 5. 2%, 1. 8%, 10. 9%, 54%, 8. 7%, 11. 6%,
FItL 4y BIEERI-13. 4, 0, =2.1, 25.1. -11, -2.8pct.
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E13: 2022 £ 1 B-2025 £ 10 B RAE BB IPITHIzES
BR

E14: 2022 £ 1 F-2025 ££ 10 A RAE BB EHIgE o
EHARLERE AL

— BT ER
40%
35%
30% -
25%

20% |

B mobileye M T1 M 34k W SEfHik W 4FHATHIFSD W 455 m Hih
100%
90% f+
80%
70% f
60%

30%

- N B (4

o o 3 5 3

2 22 2 2
—————————

202207 | —

PR S R — - - - - -
@"@9@'&@”@@“@“@@@r&mﬁ@”n’@@é‘@”&%@@w&r&“@*@ g g8 gngggtegsgggees 38
S S 8 S8 8888888888888 888 8
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2025 £ 1-10 B &it, TR ZEFRBC L2 KINEERIZIEER A 36. 7%, [Etb-6pct, T
ZERRED L2 B ETHEERBIBE R 27. 0%, [REIEE+13pct. FHHRME L2 BRI E
BIERERE %A L, KETMEEMEE (LT, KFEE. THERBES) L2
BRI EBIBERLE 40%0 £, A SR,

#3: 2025 £F 1-10 AFRAETWMRRMEELEESIE L1, L2 R LBIERREIFLIFR

2025 SEF ESER B3R FERIT
1H 2B 3H 48 5HA 6B 7H 8H 98 108 108 1-10 ARt RitEL
FRAETLE L% 6.4% 5.3% 5.5% 5.5% 59% 6.6% 6.1% 57% 58%  6.0% 1pct Opct 5.9% ~1pct
L24%  47.0% 38.8% 39.3% 39.7% 37.0% 36.4% 35.0% 33.4% 31.9% 31.8% —11pct Opct 36. 7% ~6pct
L24&BAE  15.2% 16.2% 18.5% 24.3% 28.1% 29.7% 30.4% 33.3% 34.8% 33.1%  19pct —2pct  27.0% 13pct
FEh

YSHT L2 &R LA 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
IE Sak L2 & LAk 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
INBR L2 % & LA £ 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% 1pct
AR E L2 K& LLE 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct

FHERE L2 K& LA E 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
WBER L2 R LAk 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
TR L2 2 & LA £ 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct

BEmh#

= 01 2] L1 2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0. 0% Opct Opct 0.0% Opct
L2 Z KA L 47.9% 40.1% 45.1% 66.9% 74.5% 78.8% 81.2% 80.4% 78.8% 74.2% 34pct  —5pct 68. 7% 29pct

KR, L1 2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0. 0% Opct Opct 0. 0% Opct
L2 { R LA L 88.4% 87.0% 88.8% 90.0% 90.8% 92.6% 95.1% 95.2% 95.9% 96.1% 9pct Opct 92. 4% 10pct

K&=i8 L1 2% 3.4% 51% 5.1% 50% 2.1% 4.5% 50% 5.1% 5.3% 5.7% 4pct Opct 4. 6% —=3pct
L2 B /AL 52.3% 47.9% 54.1% 54.6% 56.1% 53.8% 54.4% 54.1% 53.1% 57.4% 8pct 4pct 53. 9% 12pct

HHRE L1 & 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0. 0% Opct Opct 0.0% Opct
L2 Z KA L 51.5% 41.9% 45.1% 49.2% 52.0% 54.5% 50.0% 54.1% 54.7% 57.3% 3pct 3pct 51. 6% -1pct

LRERE L1 2% 0.1% 0.4% 0.3% 0.4% 0.4% 0.4% 0.3% 0.5% 0.3% 0. 3% Opct Opct 0. 3% Opct
L2 Z /AL 13.1% 18.9% 21.4% 14.0% 11.9% 14.0% 15.4% 13.9% 19.1%  23.7% 6pct 5pct 17. 0% —-8pct

TREAE L1 & 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0. 0% Opct Opct 0.0% Opct
L2 Z KA L 51.8% 54.9% 57.5% 59.6% 59.7% 58.2% 51.2% 59.6% 61.4%  63.9% 12pct 2pct 57. 6% 1pct

AR

—iRAAX L1 & 36.3% 32.5% 34.1% 40.0% 50.6% 54.7% 54.8% 56.5% 55.5% 56.6% 29pct 1pct 47. 7% 15pct
L2 B R LA b 45 6% 43.8% 31.6% 40.0% 26.4% 26.5% 24.7% 24.1% 25.9% 27.0% —23pct 1pct 31.2% -13pct

¥K&58HIX L1 2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0. 0% Opct Opct 0. 0% Opct
L2 B LA L 92.4% 32.5% 42.9% 47.6% 31.9% 32.8% 47.9% 74.7% 78.3% 88.3% -10pct 10pct 57. 7% 14pct

LRER L1 2% 0.4% 0.2% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0. 6% Opct 1pct 0.1% —2pct
L2 Z R LA L 80.6% 80.8% 74.4% 78.7% 80.4% 83.4% 85.8% 86.1% 86.6% 86.0% 14pct  —1pct 82. 3% 24pct

= L1 2% 4.0% 3.5% 3.6% 3.7% 4.9% 6.0% 6.6% 9.6% 7.4% 5.1% 3pct —2pct 5.8% 3pct
L2 {RLALE 10.7% 6.6% 6.7% 10.2% 10.3% 10.4% 11.1% 12.3% 9.3% 7.2% —7pct  —2pct 9. 7% -1pct

FRRIR: ETREMR, BEESEFNRATEE

#4: 2024 £ 1-12 AFAETIWMRFRMEELCEERSE L1, L2 R EBIERREIFLIFR

2024 SEBIER BREL AL SFERIT
1A 28 38 48 58 6B 7B 8A 98 108 1A 128 128 128 1—12)511%21:;’
FeAZETL
L1 4% 9.6% 8.8% 7.2% 6.8% 6.3% 6.4% 6. 6% 6.2% 6.3% 4.7% 5.1% 4.9% -3pct Opct 6.40% —4pct
L2 & 43.1% 38.5% 41.5% 43.3% 42.9% 44.0% 42.4% 41.1% 41.7% 43.3% 43.0% 45.2% 4pct 2pct 42.8% 5pct
L2 &u-‘: 9.6% 11.6% 14.0% 12.9% 14.6% 16.8% 15.8% 15.0% 16.0% 13.9% 16.0% 16.4% épct Opct 14.6% 5Spct
#Eh

$SHRRL L2 R & LAk 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
BIRAE L2 KELLE 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
INBRE L2EREAE 97.0% 97.9% 96.8% 96.8% 97.5% 99.8% 99.9% 99.9% 99.9% 100.0%100.0% 100.0% 9pct Opct 99.3% 8pct
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AR E L2 KR LA LE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% Opct Opct 100.0% Opct
FHERE L2 KR LA L 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% Opct Opct 100.0% Opct
WERE L2 KK LLE 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
B
20 13::] L1 2% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 B R AL 48.7% 38.6% 43.6% 42.2% 37.1% 39.9% 39.1% 37.7% 37.5% 39.9% 43.1% 44.7% 1pct 2pct 40.9% -3pct
KigRE L1 2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 F /AL 75.2% 74.2% 79.9% 81.2% 83.8% 86.6% 85.1% 84.4% 86.2% 87.2% 86.5% 88.2% 18pct 2pct 83.4% 18pct
KR=EE L1 2% 15.5% 14.4% 12.2% 7.6% 6.9% 6.8% 6.7% 3.0% 2.9% 1.3% 2.0% 2.5% -8pct Opct 6.7% —bpct
L2 B R AL 27.8% 24.3% 34.6% 45.6% 45.9% 51.2% 52.4% 43.5% 48.5% 49.4% 53.6% 53.4% 29pct Opct 44.3% 22pct
HRRE L1 2% 0.3% 0.1% 0.0% 0.1% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct O0.1% -—1pct
L2 F AL 49.0% 48.2% 49.7% 51.8% 58.8% 64.3% 58.6% 55.1% 59.2% 62.5% 61.7% 62.0% 18pct Opct 57.1% 15pct
LiRFERE L1 2% 1.7% 0.3% 0.3% 0.3% 0.5% 0.3% 0.3% 0.6% 0.6% 0.2% 0.1% 0.0% -2pct Opct 0.6% —3pct
L2 B R AL 26.4% 24.6% 23.1% 22.7% 23.1% 27.5% 21.2% 31.1% 29.1% 18.2% 18.0% 17.8% —13pct Opct 23.2% -—4pct
IRRAE L1 2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 Z /AL 51.7% 51.7% 61.5% 57.0% 63.2% 63.4% 61.8% 52.4% 55.9% 51.8% 52.6% 52.2% —-1pct Opct 55.6% 1pct
A HmE
—HARX L1 2% 33.9% 34.4% 38.4% 35.5% 34.4% 32.4% 34.3% 31.9% 30.5% 28.1% 31.2% 31.4% Opct Opct 32.8% -5pct
L2 B /AL 45.4% 44.5% 35.2% 36.2% 40.8% 42.7% 40.7% 48.1% 49.5% 50.1% 47.6% 47.4% Opct Opct 44.5% 9pct
K&5HX L1 & 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% -2pct
L2 Z R AL 18.0% 16.3% 24.4% 26.4% 25.6% 23.4% 25.0% 95.5% 95.1% 98.4% 86.9% 87.5% 68pct 1pct 52.4% 32pct
FRiERA L1 2% 7.3% 6.5% 0.7% 0.6% 0.7% 1.1% 0.7% 1.3% 1.1% 0.4% 0.3% 0.5% -7pct Opct 1.9% -—7pct
L2 B RLAE 49.3% 48.4% 49.0% 50.6% 55.5% 57.4% 59.5% 67.4% 71.6% 71.6% 74.5% 76.5% 30pct 2pct 61.9% 15pct
ZHFM B~ L1 2% 3.0% 3.5% 3.9% 2.7% 2.2% 1.8% 1.6% 2.3% 1.8% 1.9% 1.8% 1.4% -1pct Opct 2.3% —1pct
L2 /AL 9.4% 9.8% 11.5% 10.9% 9.4% 8.5% 9.8% 10.9% 11.1% 14.4% 11.0% 11.3% -9pct Opct 10.7% —10pct

FRPRIR: ERRENR, B1ERA%E, BEIEFEFMRMER

#5: 2023 £ 1-12 AsRAETU MR RMEELEEZW L1, L2 KA ESIERRFEIFLLIFER
BEBES BEKE At £ERIT
68 78 8H 1A 128 128 128 1-1288# ﬁtﬁ
FRZETLE L1145 13%  13%  12%  14%  13% 1% 11%  11%  11% 10% 10% 10% -—1pct Opct 11.30%  Opct
L2 BRLAE 32% 33%  36% 35% 35% 39% 38% 38% 38% 39% 41%  41% 8pct Opct  37.60%  8pet
e D))
HEHTR L2 K LLE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct  Opct  100.00%  Opct
BOlRE L2BRLLE 88%  71%  85%  90% 83% 99% 98%  97%  94% 100% 100% 100% 12pct Opct  93.70%  4épot
INBRE L2ERLIE 86%  76%  77%  80%  85% 84% 89%  92% 97% 96% 97%  86% 10pct —11pct  89.50%  14pct
IPMEE L2 BRI 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct Opct  100.00%  Opoct
FEAHEGRZE L2 BRLLE 98%  100%  98%  90%  93%  92%  91%  90% 89%  95%  93%  90% ~-10pct -3pct  92.10%  —8pct
BERE L2H/RLLE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct Opct  100.00%  Opct
B|ERE L2ERIE 75%  62%  80%  47% 51%  24%  25%  25%  21%  20%  15%  14% —5dpct —lpct  27.20%  —34pct

ZESY
e it L1 2% 2% 2% 2% 3% 4% 4% 3% 3% 3% 3% oy —lpct —lpct  2.80%  —2pct
L2R/ELE 61% 53% 50% 52% 49% 44% 39%  35% 37% 36% 44%  47% —13pct 3pct 44 40%  —7Tpct
T bat L1 4R 5% 6% 6% 7% 5% 6% 6% 5% 4% 4% 4% 3%  —dpet Opct 4.00%  —3pct
L2 BERLLE 39% 42%  46%  AT% 45%  64%  64%  64%  64%  64%  66% 3% 20pct —3pct  58.30%  14pct
N oat L1 33%  32% 33% 32% 23% 17% 15%  15% 14%  14%  13%  14% —6pct 1pct  20.30%  2pct

LB/BLE 7% 7% 8% 8% 12% 11% 12%  13% 15% 14% 15% 15% Opot Opot  11.70%  Opot

EHMEE L1 2} 14% 13% 14% 15%  14% 8% 7% 6% 6% 6% 6% 6% —6pct  Opct 8. 90% —4pct
L2BBELE 27% 27% 30% 30% 30% 33% 37% 37% 38% 38% 39% 39% 8pct Opct  34.70%  10pct
FERAE LK 12% 8% 8% 7% 7% A% 3% A% 4% 4% 4% sy —dpot 1pot  5.80%  —bpot
L2 /R LAE 9% 1% 19% 34% 33% 29%  26% 26%  27% 25% 24% 21% 1pct -3pct 23. 30% 11pct

Ipat 3::ES L1 4R 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Opct  Opct 0. 00% Opct
L2 BBELE 48% 37%  35%  37% 37% 32% 31%  26% 28% 30% 35%  34% —bpot —-2pot  33.20%  ~Spot

S&mbE

e a v, e iy L1 2} 21%  26% 23% 27% 30% 34%  34% 37%  37% 38% 40% 41% 21pct  1pct 33.20% 15pct
LBRBILE 7% 8% 10% 1% 11%  19%  20% 20% 19% 19%  20% {9% 12pct —-lpct  16.00%  8poct
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‘ BiSits ESHTRE

RER L1 0% 4% 4% 4% 4% 1% 0% 0% 0% 0% 1% 0% -4pct —lpct  1.40%  —dpct
L2E/ELE 75% 71%  70%  T1%  73% 77% T7% 76% 7A%  75% 74%  78%  S8pct  dpct  74.40%  6pct
5@ L1 4R 10% 12%  12%  10% 10% 16% 15% 19% 18% 19% 20% 17% 6pct —3pct  15.50%  6pot
L2EEUE 9% 1% 1% 1%  11%  12%  13%  12% 10% 10% 1%  13% 4pct  2pct  11.10%  4pct
KEEE LR 20% 16% 18% 17% 14% 11% 10% 9% 10% 8% 9% 8% -Spct —Tpct  11.90%  —3pct
L2 /R 32% 37% 36% 34% 35% 50% 63% 64% 61%  64%  55%  g5% 3lpet 10pct  51.40%  22pct

FRRIR: SLEERE, BEIERESFMRAER

EEREBIE: 2025 4 10 A5k % ADAS ZiER

BReSY, BWENBRMERNBFE-RRELERE-NTEZRAKE, Btk
HIFTE AR B R AR RRT (RIS BENEIL EXREEX. BOLEIX),
/J&BEF' iﬂiﬂ%l]ﬁ% Mﬂﬁﬁﬁiﬂiﬁilﬁ% kﬁﬁﬂi#ﬁﬁﬂﬁ%) « BITE (%z?fcﬁiuaj]\

BREC L2 B R LTHRERRAE S ERBFERA. RIBERREMRHIE, 2025
F10 B, RAZEFREC L2 RINGERZIEREA 31. 8%, [EIEE-11pct, IFEE+0pct, 3’
FAZEFREC L2 R _EIHRERIZIE R A 33. 1%, [EEE+19pct, IREE-2pct. 2025 £F 1-10
BZ&it, RAZEFREE L2 RINEERIZIEERR 36. 7%, [EEb-6pct, FTeRZEFREC L2 2
A EThEERYIBIER J9 27. 0%, [EEE+13pct.

El16: 2022 F 1 A-2025 £ 10 ARAEEREBY L2 RRUALSER

—L2BiE% L2 bigiE R
50%

40% |-

FHRBRIR: ERAEHR, BI8RAE, BEIEFESFHRAMER

SMAIXEE, 2025 F10 B, 15 AL, 15-25 A7t 25-35 A7, 35-50 /1
70,50 5 st A E R ZEARAC L2 R K LA EThEERISIEZR 43 Rl A 46. 3%.79. 8%.92. 4%,
84%, 98.2%, L4 RIZEHN 15.4, -2, 2.5, 3.3, 1.1pct, IREESBITEHN-2. 7.
0, -0.2, 0.1, -0.3pct. 20254 1-10 B &it, 15 AL, 15-25 AT, 25-35
AT, 35-50 ATt 50 AT ERAEMRE L2 KR LINEREZEERD A
43. 4%, 80. 4%, 91. 2%, 82. 7%. 98. 2%, [FILL 3 BIZEE) 13. 9. 3. 4, 6.2, 6.2, 0. bpct.
SIRARIERIE, 2025 F 10 B, dilz). #HEURS). #8IEER), REMRIME
H b3k A FARAD L2 KB EIHRERISEER D57 61. 5%, 78. 4%, 99.9%. 58. 7%,
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[EEL 53 BIZERN 14. 6, 20, -0. 1, 0. 1pct, IREL 3 AITERN-3. 5, —1. 4, 0. 2, -0. 9pct.
2025 £ 1-10 B R&it, #himz). HENER). 8RR, SRRaREhRA
ZEARED L2 R R A EIhEERTISIBEER S HIA 60. 5%, 75. 6%, 99.5%, 58.6%, [EILL4Y
BIFEFN 1.2, 19.5, -0.1, 2. 7pct.

E17: 2022 fF 1 §-2025 F 10 BRAETRESE L2 RZLL  E18: 2022 F 1 B-2025 F 10 AFRMEGEZER L2 ZRUAE
EgiEx (SHisXiE) BER (DREEED

— Ga) — W RRI — MERRD — R R AL

— 15FRUT 15-25 %% — 25-36F57T — 35-50F5 ¢ SUFTMLE
1004 100% -

b | /\/\/‘/\/”‘ 9o% -
| M aox
>

~
% 70%
60% - 60%
508 50%

a0 40%
30% 30%
20% 20%
108 10%
= s . . ey [ P . B L L
S P P N S T I I g e it S R g g P gt
,\9’1'," r@w"' ,é\',‘ '\,@'@'\9@ r\(’g"' '\\'&B P @1"9 r@w’@ '\9{‘*‘% & ,@W@ r\’@,‘g '\gw"e 'é\." r@w"@r&%‘* @w@ 'é\,‘P @W@,\’gﬂ” ,\9@@ Bl Sl S S Gt Gl U Gl G L R - S G g
e = 2 Eoa s o= o] e = o s N .
ERRIR: ERRENRR, BEEFSFMRAAER FRIRIR: ERREMR, BEIESEFARMERE

ETFIheE: 2025 £ 10 A ZF ADAS BEThgES B X

BahZEIEM LO-L1-L2-L3-L4, {THEIRRIIIEERE N FRE-#E @ s =iz 64 @
EIRHES] (RARERF) - #EYEERES (BREHFT, RFRF) -HEHhEE
FHEH (RIFBHEKRF) , BEHINEEN APA (L2) -RPA (L2+) -HPA (L3)
-AVP (L4) , ECERYMERZEM 1R1V-1R5V-5R5V12UR-5R9V12URXL i#1L .

*o: RAETEBNBRFRMFENEREBELE

BERBRER 1T INRE EHIGE HERBRRE
LDW FERBME RIRE, T&58ETH v
FCW B e RfETREE RIRE, T&58ETH 1R
Lo DOW FF( 17 EE RIRE, T&58ETH 2R
RCTA BIZEMImE S IRE, F&5%ETH 2R
FCTA RTHE M E S RIRE, T&58ERH 2R
AVM £ = IR 360 IR INAE 4V
ACC HiE MK AR B EiEE] 1R
LCC Zi& & izl B EES v
SAS IR BN RSt BN EE S 1R
LKA ZEiE (R FF5EEN BT v
LCK ZiE B 1R B EEE v
L1 IEEERA (EEXFE) BT v
ELK E2FEREF B EIE v
AEB B Z&%IEh ZANMANREINEE 1R B 1V
FCTB Rt ZHIEN ZEaNMAHNREIE 2R
RCTB Bl ZE 4 B = ZANAKNRETNEE 2R
MEB {ikiR & 25Ih ZANANREINEE 12UR
TIA ZIBHEFHEN HINEERHES (KRR 1R1V
L2 ICA SRR KA A BN BN EERHES] (RRIFRF) 1R1V
1CC E&E BB R KEAR BN EERHES] (RRIFRF) 1R1V
APA BEIRE BN ERRHES (RRIFRF) 12UR
HWA =i 2\ B 4 Bl Y [ E A E 5R1V
L2+ ALC BEhATE N Y [E)[E] B I 5R1V
NOA/NOP/NGP =i 23 % SR Y EERHES (KRR 5R1V
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‘ E{EilE ESEMEIRE

RPA JE{EA%E M ERERHEE] (RRIFRE) 12UR
HWP 5558 2 B8 4TAn EHEERHEE (BREGT, RFEHEF) 5R3V
L3 UNP 3T iE B8 SRR s 2508 A EERHEE (BREGT, RiFHEF) 5R3V
TJP 4R IE AL A EERHEE (BREGT, RiFHEF) 5R3V
HPP i21ZiA%E BN ERRHES (BREGT, RIFHREF) 4V12UR

L4 C-Pi lot T 4RAR Y EERHES (RFBEERF) 5R9VXL X ZE 5R12VXL
AP REZAE (ATFEIR) HEY EERHES (RIFBEEERF) 5V12UR

BRKE: NEBE, AEASE, SAE, AEZR, EEIEEFHRAEE GE: RIEERRERL, VIEEEL, RIEBEREE, L

BT L)
FHZEMH, LOKFI, LDWEERERE, RCTA BHEMEES . AN £RIFM 10
BRBSIBEZE SRR 67. 0%, 48.3%, 60.4%, FEELHRITEI+8, +16, +6pet, IREE
SHZTEEN-2, -1, +lpct; L1 ZRF, ACC BEER KA. LKA ZEE{R¥F4EEN. AEB B
hZ &%z 10 BB 5 3K 68. 1%, 65. 0%, 70. 6%, [EILL 5 BIZEHN+10, +8, +9pct,
IFEE D RIZEEN-1. -2, —1pct; L2 2G5, APA BEIAE 10 Bi2iE%E A 39.9%, [E
Eb+17pct, EREE—3pct; L2+BENZLE, ALC #[TZ51E. &iE NOA, I§[X NOA,
HVP i2IZ3AZE 10 BiBiBZE S RIH 31. 7%, 33. 8%, 16. 2%, 8. 2%, [EIEL4> BIZTH+20,
+21, +8, +bpct, IFLEAHITHAH0, -1, +0. +Opct.

#7: 2025 £ 1-10 ARAEFR AN BRSZRINESER R FLLER

2025 SEF ESER AR A EE Rt

‘A 2A 3R 48 5A 6A 7R 8A 9A 108 10A 10A 1-10 AR RitEL

L1 4% 6.4% 5.3% 5.5% 55% 59% 6.6% 6.1% 57% 58% 6.0% 1pct  Opct 5.9% ~1pct

L2 &% 47.0% 38.8% 39.3% 39.7% 37.0% 36.4% 35.0% 33.4% 31.9% 31.8% -11pct  Opct 36. 7% -6pct

L2 Btk 15.2% 16.2% 18.5% 24.3% 28.1% 29.7% 30.4% 33.3% 34.8% 33.1% 19pct —2pct  27.0% 13pct
LDW B mBERE 65.2% 56.9% 59.9% 66.2% 67.2% 68.2% 67.5% 68.8% 68.9% 67.0% 8pct  —2pct 66. 0% 8pct
RCTA BIEWERE  34.7% 33.8% 37.0% 42.8% 44.9% 46.8% 46.6% 48.4% 49.8% 48.3% 1épct  —lpct 43.9% 16pct
AVM £ RIFM 56.5% 51.2% 51.7% 57.1% 57.9% 56.9% 57.4% 58.7% 59.5% 60.4%  6pct Tpct 57. 0% 7pct
ACC BiER A 63.5% 55.1% 58.6% 65.2% 67.7% 69.1% 68.4% 69.6% 69.5% 68.1% 10pct  —lpct 66. 0% 10pct
LKA ZE SR FFF R 62.1% 55.0% 57.8% 64.0% 65.1% 66.0% 65.4% 66.7% 66.7% 65.0% 8pct  —2pct 63.8% 7pct
AEB HEh R A%Izh 68.0% 59.8% 63.0% 69.2% 70.5% 72.0% 70.8% 71.8% 71.9% 70.6% 9pct  —1pct 69. 2% épct

APA BZIAE 27.3% 25.7% 28.9% 35.2% 38.3% 39.5% 38.9% 41.5% 42.9% 39.9% 17pct  —3pct 36. 4% 13pct
ALC # XT38 13.2% 13.9% 14.6% 22.5% 26.0% 26.7% 28.1% 30.2% 31.5% 31.7% 20pct  Opct 24.5% 14pct
NOA-T=53E NOA 14.8% 16.0% 17.8% 24.4% 28.5% 29.9% 30.5% 33.4% 35.2% 33.8% 2lpct —1pct  27.1% 15pct
NOA-urban X NOA  8.9%  9.4% 10.9% 11.2% 12.6% 12.5% 13.3% 14.2% 15.8% 16.2% 8pct  Opct 12.7% 4pct
HVP iB1ZiHZE 2.0% 2.7% 2.8% 3.9% 4.6% 51% 57% 6.6% 8.1% 8.2%  6pct Opct 5.2% 3pct

FRBRIR: ETREMR, BEESSFARATEE

%8: 2024 £ 1-12 AR EATFEHEWERINGEESERRFLLIFR
2024 EEBER AR AIftE FERIT

1A 2B 3B 48 5H 6B 7B 8H 98 1A 1A 12 128 128 1128 1-12 AR

L1 4% 9.6% 8.8% 7.2% 6.8% 6.3% 6.4% 6.6% 6.2% 6.3% 4.7% 5.1% 4.9% -3pct Opct 6.4% —4pct
L2 % 43.1% 38.5% 41.5% 43.3% 42.9% 44.0% 42.4% 41.1% 41.7% 43.3%43.0% 45.2% 4pct  2pct  42.8% Spot
L2 &k 9.6% 11.6% 14.0% 12.9% 14.6% 16.8% 15.8% 15.0% 16.0% 13.9% 16.0% 16.4% épct  Opct 14.6% Spct

LDW ZEERETAEE 55.7% 53.1% 57.5% 58.0% 59.3% 62.5% 60.0% 57.8% 59.2% 58.7%60.7% 63.9% 10pct 3pct 59.3% 9pct
RCTA BIZEMEEESE 23.2% 21.9% 23.9% 27.1% 27.3% 30.1% 30.2% 29.1% 30.7% 32.7%33.4% 34.6% 10pct 1pct 29 4% 7pct
AVM £ RIFI 44.6% 44.0% 46.0% 48.4% 48.2% 50.5% 52.3% 51.6% 53.2% 54.3%54.7% 55.2% 14pct 1pct  50.9% 11pct

ACC BIiBRIRCAT  51.7% 49.6% 55.3% 55.9% 56.8% 59.8% 58.3% 57.4% 58.6% 58.0%59.8% 62.2% 14pct 2pct 57.4%  55pct
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LKA ZE3E4RIFHHEN  52.8% 50.1% 55.5% 56.2% 57.5% 60.7% 58.3% 56.2% 57.7% 57.2%59.1% 61.6% 10pct 2pct 57.3%  11pct
AEB AR RABIBN 61.8% 58.4% 62.3% 62.3% 63.2% 66.3% 64.5% 61.9% 63.5% 61.6%63.8% 66.1% 6pct  2pct  63.2% bpct

APA BZIHE 19.8% 20.5% 23.5% 22.5% 23.8% 26.0% 24.7% 23.5% 25.1% 22.5%25.4% 26.5% 10pct 1pct 23.8% 7pct

ALCHEMIATEEIE  6.7% 7.7% 9.2% 9.8% 10.3% 13.2% 13.1% 11.5% 12.5% 12.1%12.9% 13.4% 7pct  Opct 11.3% 5Spct
=3 NOA 7.6%  9.9% 12.2% 11.4% 13.1% 15.2% 14.4% 13.7% 14.7% 13.0%15.0% 15.3% 7pct  Opct  13.2% épct
X NOA 5.2% 7.0% 8.3% 7.4% 8.9% 10.2% 9.4% 8.9% 10.0% 8.4% 10.2% 10.2% 7pct Opct  8.8% 4pct

HVP iBiZA%E 0.5% 0.8% 1.0% 2.0% 2.1% 2.5% 2.5% 2.1% 2.1% 2.3% 2.3% 2.3% 2pct Opct 1.9% 1pct

FRRIR: ERREMR, S1EESRE, BEIEFSFMRAmER

#9: 2023 £ 1-12 ARAETR AN SRFRINELERRFELLER
AEgER AR A SRR

1-12 A S
'it FitRLE

1A 2A 3R 4R 5A 6A 7HA 8RA 9A 108A 1A 128 12A 12AR

L14% 12.9% 12.5% 12.2% 13.6% 12.7% 11.1% 11.0% 10.6% 10.5% 10.0% 10.3% 10.10% -1pct Opct  11.30%  Opct
L2 BRIl L 32.3% 33.2% 35. 6% 34.8% 35.0% 39.2% 37.6% 38.4% 37.9% 38.9% 40.8% 41.40% 8pct  Opct  37.60%  Spct

LDW ZEiEmESTIER 43. 5% 44. 0% 46. 6% 47.2% 47.4% 52.0% 50.7% 51.3% 51.2% 51.6% 53.9% 54.30% 11pct  Opct 50. 1% 11pct
RCTA BIZEM EEELE 19.8% 19.1% 19. 7% 20.4% 20.8% 21.7% 22.1% 21.8% 22.4% 24.0% 25.2% 24.70% 5Spct  —1pct  22.1% Spct
AVM £RIF 39.3% 37.2% 36.8% 38.7% 39.0% 39.4% 40.8% 39.1% 39.5% 41.7% 41.6% 41.60% 7pct Opct 39.7% 9pct

ACC EIIERIKAT  3.5% 3.7% 3.4% 3.8% 3.3% 2.0% 1.9% 1.8% 1.7% 1.8% 1.8% 1.60% -2pct  Opct 2. 4% —-2pct
LKA ZEiE{RISHEAD 38. 8% 40. 0% 42. 6% 42.9% 43.3% 48.8% 47.8% 48.4% 48.0% 48.7% 51.0% 51.20% 12pct  Opct  46. 6% 12pct
AEB BBhEASIRY 53. 6% 53.5% 55. 7% 56. 1% 55.5% 58.7% 57.5% 57.9% 57.5% 57.4% 59.8% 59.70% 8pct  Opct  57.3% 9pct

APA BEISAZE  16.0% 16.7% 16.5% 17.0% 16.5% 16.0% 17.2% 16.8% 16.3% 16.5% 17.3% 16.30% 2pct —lpct  16. 60% 2pct

HWA SiRBEIEY 22. 5% 22.2% 22.9% 23.6% 24.0% 21.2% 20.8% 20.3% 21.2% 22.7% 22.1% 22.30% —-3pct  Opct  22.2% 1pct
NOA-EENOA  5.2% 6.1% 8.0% 6.1% 5.8% 7.6% 6.6% 80% 7.0% 6.9% 9.2% 8.6% Ipct  1pct  12.5% 6pct
NOA-urban X NOA 1.6% 1.7% 1.6% 1.5% 1.4% 1.5% 2.1% 2.3% 2.2% 2.3% 2.7% 2.9% Tpct 8. 4% 7pct
RPAEHSAZE  12.7% 13.7% 15.1% 12.5% 12.9% 13.2% 13.2% 12.8% 12.7% 12.8% 12.2% 11.90% 2pct  Opct  12.9% 5pct

HPP iZ4Z3HZE  0.8% 0.8% 0.8% 0.7% 0.8% 0.9% 1.3% 1.3% 1.4% 1.6% 1.6% 1.50% flpct Opct  1.20%  Opct
FRRIR: BLERENE, ERIIHEFMsmEE

1) LO RFEINGESIEER:
o LDWFEREMERSENR

MBERRE, 2025 £ 10 A, FeFAZEH5EC LON THEERSIER A 67. 0%, [FILE+8. 3
pct, FREE-1. 9 pct.2025 £ 1-10 A Rit, Fe F ZE=#REC LDW THEERUZIEZER A 66. 0%,
[EIEE+7. 6pct.

SNALXEIE, 2025 10 A, 15 AT, 15-25 AT, 25-35 AJT.\ 35-50 /3
7£.50 7 T LAk Fe FA ZEHREC LDW IhEE RSB R 4 Bl A 46. 7%.81. 5%, 94. 2%,99. 5%,
99.3%, FIEEHRIEFI+14.7, -1, +4, +10, +1.9pct, IREESRITEED-3.1, +0,
+0.2, 0.1, +Opct. 20254 1-10 B&it, 15 AT, 15-25 AT, 25-35 1
7T\ 35-50 AT\ 50 75t LR ZEARED LDW THAEERYSIE R 5 5 A 44. 3%, 81. 7%,
91.8%. 98.8%. 99.4%, EEEHILTHEA+13. 1, +3.5, +6.3, +14.6, +1.6bpct.
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[E]20: 2022 ££ 1 §-2025 ££ 10 A#RHEC LDW IhEE S IR X (B 1E

- LB SRR BT 23
E19: 2022 £ 1 §-2025 £ 10 B4R LDW ThEESIE R =
T — —— 15T —— 15-25J5 7t —— 25-35F57C —— 35-50/5 7 —— 50/ TRl E
80% 100%
7o 90% /\/v/\/_/_
60% 808i - Es /—-/
70%
50% sos | /7 AL
40% 50%
30% 40%
30% |
20%
20% |-
10% 10% |
S S S S S S A S S S S S S S S S R SR [0 S S S S S S S S S S S A S MR
B S A ST IR S I g B g S A S S S S RS N P S
U U U U U U P P L NI S BN A S S S SR NP R P S R SRSRSR NN

t

&

BRRIR: ERREMR, SI8SE, BEEHFSFMRME  JRRiE: ARRENR, S18AE, BFESEFMTmERE
i

SARLIAEVE, 2025 10 B, iz, fHENNER). #EEXRED. REBRER
H fth 3Rk F Z=AREC LDW IHEERDSIER 2RI 61. 5%, 78. 6%, 99.9%. 63.4%, EILt45y
HZEHN 14.30 19.8, -0.1. 1.9pct, IREESFIERI-3.5. 1.4, 0.2, —1.5pct.
2025 £ 1-10 B &it, #heEzh. HERXES). BEXES. EEKaLEMTA
ZEFRED LDW THEERIZIBE R 9B 60. 7%, 75. 9%, 99. 5%, 63. 1%, FEEL AT 11,
18.8, -0.1, 4. 1pct,

SmiEE, SiFBhAmR, 2025 £ 10 B, #AHH. BE, T, $5ERL. BBk,
INBB. INHKSSZERRED LDW THEERDSIE R S FH 100%, 100%, 92. 4%, 100%, 100%.
100%, 100%, [EIEL4RIZE=N 0, 0. 15.2, 0, 0, 0, Opct, IREL4BIZEENO0. O,
-0.9, 0. 0. 0, Opct. 2025 £ 1-10 B &it, FEHEr. BE. T, FHErh. B
SR NG NARSRZEFRED LDW INEERYIZIEE 3 A 100%, 100%, 89%. 100%, 100%.
100%, 100%, [REIEL4rBIZEFH0. 0, 12.6, 0, O, 1.1, Opct.

E21: 2022 £ 1 §-2025 £ 10 B#REC LDW ThEE T AR 2K BSE  [E22: 2022 £ 1 §-2025 £ 10 B ¥REC LDW ThEEET A F1iBiE

— SiEy iR H##EURED fegeitin R Rt

— FAERE  — EERERE —FHAE — HHTRDRE
100% ~ — BIRAE MERE INKRE
100%
:z: L 90% - %W
80% -
Zx i —~— 70% -
,—/\,\/\/ v
= 50% |
405 LA /\/\/\/\/\/ \’\/_ o
30% - A% 30% F
20% | 20% -
10% 10%
g S S S S S T A S A B S AR A AR R A A A A A
’9’0@»p’\«’&%np\.'g)rp’cé\@'ﬁ@@\@“&@w@%@'&;@w@@&@@@\@"é\@’e@@“&«ﬂ’é\@‘ﬁ@@\\,9’{’6\@'ﬁ@@@b@’e’@@@ @riétﬁw;iﬁ;w@@’&q@w\@Wétefcgfﬁﬁé)@w§®’§¥$\@wgtﬁw‘&?&h@@w\’@'@w&;ﬁ\'ﬁ@@@r@?9@@%@@@'@“

FRRIR: ERRENR, SLERARE, BEIESSFMRM
ERRIR: EEREMR, S18SE, BFEREFMTERE 3L

BEMmMAH, 2025 F 10 B, tkT@5E,. SF5E. EAERAE. KREE.
K AR ZEFRED LDW THAER IS B RSB 74. 2%, 57. 3%, 24. 1%, 61.1%, 96. 1%,
B 5 RIEES) 34. 3, 3.5, 5.6, 4.1, 8.9pct, LS RITEN-4.6, 2.7, 4.7, 1,
0. 2pct. 2025 1-10 A &it, k@R E. FFRE. EAFRAE. KRARE.
K AR ZEFRED LDW THAER BB R DB 68. 7%, 51. 6%, 17. 4%, 60. 7%, 92. 4%,
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GEIEE 4 RIS 28. 6, 0.7, -8.2, 9. 10. 1pct.

E#mEAEE, 2025 F 10 A, IAAH. I'RFEH. EREBA. —5FH, K
L2 iE45 5 F ZEARED LDW THEEHISIE R S P K 84. 6%, 86. 7%, 86%, 100%. 86. 2%,
BIEE 4 BIZEEN-2. 6, 2. 2, 14.3, 0.2, -5. 9pct, IFELSFRIEEE-3.8, -1.3, 0. 6,
0. -0.4pct. 2025 % 1-10 A&, IRAH. I5FH. ERER. —5FH.
¥ 22 @45 Bl ZEAREC LDW THASRYSIE R 45 Rl Jy 88. 4%, 88. 3%, 82. 3%, 100%, 86. 2%,
FEEE S HIZESN 3.1, 1.9, 24, 0, —-1.9pct.

[E23: 2022 &£ 1 §-2025 & 10 B#REC LDW ThEE B £ MAEIE  [E24: 2022 £ 1 §-2025 £ 10 A#REC LDW IhEE A B mhESIE
—aEE I8*H ERiEA —— — 50 — KREF
— LTS E HFLSE LEERAE — KREE — KiSE
100% — ——
120% 90% M/— V_/“\---—,
100% - 80% /F rlv/‘f;_ =

70%
60%
50%
40% | ’
30%

80%

20% [~

37 ) SR N P P S S S S S S S S R

4 o SIS
'&W@ o ’1'-53'\.,5,’1'?‘A

0%

& S S
@@@@fe‘%‘@‘@@@@“@@“@@@@@re@ Ly

N
T T LS

ERRIR: ERREMR, SLERAE, BEIESRZFMTAE
BRRIR: EEAEMR, SLERAF, BELEFLFMRMmERE B

2) L1 RAIEThEEBIEE:
o AWMERIFMEEHER

MiBERFRE, 2025 ££ 10 A, RAFHREC AV THEERIBIEZR K 60. 4%, [EEL+6. 1
pct, FFEE+0. 9 pet. 2025 £F 1-10 A Rit, SR A F#REC AVM DHRERVISIEZR ) 57. 0%,
FIEE+7. 3 pet.

SMAXBIE, 2025 510 B, 15 ATAT, 15-25 A7, 25-35 T, 35-50 /
78,50 A Jt A L3R A ZFEAREC AVM THEERDZE R 274 51. 8%.63. 6%, 69. 5%.87. 2%,
95. 4%, EEESBIZEEN 7.5, 3.7, 2.7, 12.3, -2.3pct, LS FITEI-1. 6, 1.4,
11.7, 2.8, —0.7pct. 2025 F 1-10 H&it, 15 AL, 15-25 Ht. 25-35
J17T.35-50 /7750 7T LA LT F ZEAREC AVM THEERYIEIE R 3 I 7 49. 9%.59. 5%,
58.9%., 81.9%. 95.8%, EIELSBIZEE9. 6. 4.8, 3.5, 18, —0.5pct.

E26: 2022 5 1 §-2025 5 10 B #REC AWM DhEE NI X (835

E25: 2022 £ 1 H-2025 £ 10 A#REC AVM THEEZIE R BE
—— AVMITEDBIE R — 15ATT T — 15-25A 7T 25-35H 7T 35-507 7T s50RTlE
70%
100%
it 50%
50% 80%
T0%
40% | 60% - f/\/—/ ~——=7
30% |- 50% - T
40% /\/_\/—_f_/
v | o7
20% 0% _,/
10% + 20% b
10%
i Lt i i g e ¢ e 0§ P P 0§ PP e iy
NN N B e e P g g G e e e o e D e
g R R R PR
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ERRIR: ERREMR, SLERAE, BEIERZFMTAE
ERBRIR: ERREMR, SI8EAE, BEESSFMRmEE &

SIRAKLIARBVE, 2025 10 B, gy, #HBENVRER). #BEXNRR. RREBRBER
H {5 F ZEHRBC AVM THEERDZ B R 5 7 62. 5%, 83. 4%, 100%. 45.4%, [EEL45y
RIEEEN 12.9, 2.7, 0. 2pct, IREESBIFERE) 3. 2, -1. 6, 0, —0. 2pct. 2025 £E 1-10
BZit, difnh, H{ENXRD . EENXES). RERHRE M REZEFRE AWM I)
BEHDBIB R D F A 56%, 85. 4%, 100%, 44.3%, FEIELBIZEF 1.5, 8.6, 0.2,
4pct,

SmEE, BN AEME, 2025F10 8, BHEARE, BEESESRE. TRAE.
BISREZE . B, INKEZERREL AV THEERYSE RS FH 100%, 100%, 92. 4%,
100%, 100%, [EEL4rBIZERN 0. 0. 15.2, 0, O, Opct IREE 4> BIEEE) 04 04 —0.9,
0. 0. Opcto, 2025—/'5'51 10H§VI—, Ajjﬂff\ n_.\ $Eﬁ\ )?T;E\ ’J‘HH%\ 'J \,/_l.
ZEHREC AVM THEERNSIE R S5 A 100%, 100%, 89%, 100%., 100%, [EJtk4rHIZEEN 0,
0, 12.7, 0, 1.1, Opct.

[E27: 2022 £ 1 §-2025 £ 10 B¥REC AVM THEE 73 AR K 88E lzs 2022 ££ 1 B-2025 ££ 10 B #REC AVM ThEEFT A HiEiE

L ubE - EERRE MESUED LD — EOWAE — BEEESE — TESE — R — MBRE KRR
100% 100%
90% | K
80% - Bok -
70% 704 |
60% - onr
50% |- /\/-/\/\—/——/'/ s0% |-
e MMA A [
30% P i 30w |
20% - i
10% g
PP T Ry YT FTT IV YTV IIIT I
w&w@@@*@@”@@@@“@@*@@*@@%@%@@@ & ’&W@@@@& &@@W@@m&lﬁ*@@%ﬁ@@@@“ g 19 E g P & —e @ + @W -P” »9‘ ~P"' # '9‘ P O B

BRBRIR: ERAREMR, BLEAE, BRIESFEFMER
ERRIR: ERREMR, SI8EAE, BEEREFMREE 2

BEXEEAE, 2025 F10 A, LET@EARE. FFARE, EARAE, K&, K
393 FH ZEHREC AVM THEERYS B RS B H 77. 7%, 64. 3%, 58%., 75.5%, 100%, [E]Ek
DRIZEEN10. 4, 6.4, 8.4, 4.1, 4. 3pct, IFELSBIEEN-4.1. 2.9, 0.3, 4.3,
Opct. 2025 F£ 1-10 ARit, LkIT@ERE, FFRE. EARAZE. KR, K
Te B ZEFRAC AVM THEERD BB ZE S B 77. 8%, 62.3%, 47. 6%, 74.5%. 99.2%, [G]
Eb 5 BIEEE) 14.2, 9.6, -10.5, 2.8, 4.3pct.

SFEMmBAE, 2025510 A, KR@H. IAAKH. I'AFEH. ERER. —
AR —/RFEME TR FEREC AVM IHREREIEZR 25 79 37. 5%, 2. 4%.30. 4%.71. 4%,
19. 2%, 35%, EIEL4BIEESED 6.1, -2, 4.9, 27, 0.9, -5.1pct, IFLESBITHY
4.2, -1.1, 0.5, 6.2, -3.2, 0.3pct. 2025 4 1-10 B Eit, KREHF. AL
H. I'’8FH. EREBA. —AKX. —SAFEHTHAEFRE AW IEERZEXR S
B 32. 1%, 3.3%, 24%., 66%, 19. 6%, 34.1%, EELBIZEHN-8, 0.4, 3.8, 39.4,
-0. 4. -3.4pct.

1B SWIRIEL Z [EHI R AR B T BAIE 27



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E29: 2022 £ 1 §-2025 £F 10 BAREC AWM ThEE B £ MARE  [E30: 2022 £ 1 F§-2025 £F 10 BAREC AVM IIRE & B M EIE
5% %
MW s — SFAE — BRERE - KRAE - KiEAE —— KRS RE SRR —— DRER — kR REE
100% 80%
0% 70
80% 5% |
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i /\_/\/_/
' ~ a8 b =
50% b A /\/\/\' \_.\/_,_ 2
a0% | 30% - \ //
ao% | 20 L ;
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0%
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BRGRIR: EEREMR, S18ESE, BEEHSFMTME  JRRR: ERREHNR, s18ENE, BEIESFEFMRME
i b2

® AEB BEIEAHBIZHEEERL

MBIBERE,2025 &£ 10 B, Fe FI ZFHRAC AEB THEERIEIZZ A 70. 6%, [GEE+9. 0 pet,
IFEE-1.4 pet. 2025 £F 1-10 A Rit, FTHZEHREL AEB THEERNBIEER R 69. 2%,
[EIEE+6.5 pet.

SMAXBIE, 2025 510 B, 15 ATAT. 15-25 A7t 25-35 T, 35-50 /
7C\50 3 7T LA 3R EFREC AEB IHEERNZIEE 57 7R 47. 8%.90. 9%.95. 9%.99. 5%,
100%, BIEELSIRIZERN 15. 64 2. 64 3.9, 0.2, Opct, IFEESRIFEEI-2. 3, 0.4, 0. 2,
0. Opct. 20254 1-10 HZ&it, 15 ATAT. 1525 Hjt. 25-35 FAjt. 35-50
ATt 50 AJthA L3k AZEARAD AEB THRERDZIE R R A 45. 3%, 89. 7%, 94. 1%,
99.5%, 100%, [EILESBIZEEN 13.2, 5, 3.6, 0.5, 0. 2pct.

&32: 2022 £F 1 F-2025 4 10 AAREC AEB ThRE 2 M8 X EE1E
E31: 2022 £F 1 §-2025 £ 10 A4RAT AEB Ih4EBIER 4

—— AEBATERISIE R — 15T —— 15-253 ¢ 25-35 57T 35-50/A 7L — 50Tk

100% .

704 | o0% 1
60% - 80% |
50% [ 70% |
| 60%
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30% [ 00 L
20% 30% M
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10%

0%

O 8 N N B 6 A 8 N N B B A 8 N
R N AN, N S M, SR S U SR S S
PSS PSS DS S S S

H H A AN N D b oA >
5 & & F B S S S S @
B i & &
B S

BRRIR: ERREMR, s1ERAE, BEIEFSFMRA  BRRR: ERREMR, S188AE, BRIESEFMRAER
2iE

SRR ERIE, 2025 F 10 B, difaz), #HEURD). #8IEER). REMRIME
HoAth S FH ZE4REC AEB THEERUIBIEZR D FA 61. 9%, 78. 6%, 99. 9%, 71.4%, [EELH
RIEEEN 14. 2, 20, -0.1, 4. 3pct, IFELHRIZEEN-3.5, 1.4, 0.2, -0. 3pct. 2025
F1-10 B&it, difz), HEEs). EENNRE. S5 kim R H kA EFRE
AEB IHEERYBIBEER S BIH 60. 9%, 75. 7%, 99. 5%, 69. 7%, [EEL 4 BIZERN 10. 2, 19. 2,
-0.1, 3pct,

SR, B AHAmE, 2025E10 B, BHEARE, BEEESRE. THAE.
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&Y EEis
GUOSEN SECURITIES

R

WEHFHRMRE

YRR ZE . BIRIAZE. /MBS ZE . /NKIRZEFRAC AEB IHRERYZIEZR 53559 100%,
100%, 92.4%. 100%. 100%. 100%. 100%, EJEt4HIZEHH0. 0, 15.2, 0, 0, 0,
Opct, IREESYBIZERN 0, 0, -0.9, 0, 0, 0, Opct. 2025 4F 1-10 B &it, B HH
ARE BREERE. EERE. FIRDRE. BERARZE. MERE. IKARE
I F ZEHRBC AEB THEEHDZIB R 255 100%, 100%, 89%. 100%. 100%, 100%, [F]
EE 4 BIZEEN 0. 0, 12.6, 0, 0, 1.1, Opcts

[E33: 2022 & 1 §-2025 £ 10 BArED AEB Dh&E o BAR K838 [E34: 2022 5 1 §-2025 & 10 A#REC AEB ThEEFhE 11i8iE

E
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BRRIR: EEAERR, &1

[E35: 2022 ££ 1 §-2025 £ 1

ERRIR: ERREMR, SI8AE, BEESZFMRAM
BHRE, BEIEREFARMER =31

BEXRMEAHE, 2025 F10 B, LkT@5E. FF5E. ERERAE. KREE.
KR ZEARED AEB THEERBIE R 3K 74. 2%, 57. 3%, 24.1%. 61.4%, 96.1%,
FEtt S BIZEE) 34. 3, 3.5, 5.6, 10.8, 13.6pct, IREEDRIZES-4.6, 2.7, 4.7,
7.3, 0.2pct. 2025 £ 1-10 B &it, @A E, FFRE. EARAE, K&
B KA EARAD AEB THEEHIS B R DRI 68. 7%, 51. 6%, 17. 4%, 56. 7%, 89. 3%,
EIEL 5 BUZES 28. 6, -0.8, 8.1, 7.2, 16.5pct.

ﬁﬁm, 2025ﬂ510ﬁ, f'i'E\,ZIKEﬂ\ f'i'ELEFEEI\ ty_:l.iéﬁﬁ\ _5’_=l.j</j~k\ -
FAER. KRIBFFHREC AEB THEERZIEER 77 A 84. 6%, 86. 7%, 86.5%, 83. 6%,
100%. 86.2%, [EILESBITEEN-2.6. -2.2, 14.9, 5.5, 0.2, -5.9pct, IFELSTHI
IF5Ef-3.8, 1.3, 0.1, 2.2, 0. -0.4pct. 2025 & 1-10 B&it, I54&H. I
AEH. ERBR. —RAKR. —RFEH. KRBFFIROC AEB TEERIZE R 557
79 88. 4%, 88.3%, 82.4%., 78.9%, 100%, 86.2%, [EILL4SBITTEN 3.1, 1.9, 22.9,
2.3, 0. —2.9pct,

0 AAREC AEB IhEEB EMAEEIE  E3e: 2022 5 1 2025 £F 10 A4REC AEB RE & B MR iZ &
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ERRIR: ERREMR, SLERAE, BEIERZFMTAE
ERBRIR: ERREMR, SI8EAE, BEESSFMRmEE &

3) L2 RZANEINREBIBE:
® APA BRNAFELEHER

MWBERE, 202510 B, RFZF#REC APA ThEERUBIER )y 39. 9%, EILE+17.5
pct, IFEE-3. 0 pct. 2025 £F 1-10 A Rit, SR A FHREC APA THRERVISIEZER J 36. 4%,
FEE+13.1 pect.

SMAXBIE, 2025 510 B, 15 ATAT. 15-25 A7t 25-35 T, 35-50 /
7£.50 7 TCLA_EFREC APA THEERUBIBE R S BIA 23. 6%.41. 7%.78. 9%, 73. 4%, 95. 2%,
FEEt 4 BIEEEh 20. 2, 14.7, 7.8, 18.8, 3.5pct, IREESBITEEH-3.8, -1.5, -0. 3,
-0. 9. 4. 1pct, 2025 &£ 1-10 H &it, 15 AL\ 15-25 /T, 25-35 FF 7t 35-50
ATt 50 ATl EFREC APA THEERTSIER S HI 5 19. 3%, 38. 3%, 75. 7%, 70. 2%,
91.2%, [FEIEESRITEEN 16.6, 16.7, 4.6, 12, —2. 2pct,

[E38: 2022 ££ 1 F-2025 & 10 BHrEC APA THRED MR X B2 1E
[E37: 2022 £E 1 F-2025 £F 10 B#REL APA ThEESIE R b

— 15ATTU T —— 15-25 55t —— 25-35 37T 35-50 57T — 50 AT b
—— APARECIBIE R
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BRRIR: ERRENR, S1ERE, BEIEREFMRA  BRkiR: ERREMR, s18RAE, BFEIEFSFMumER
28

SARLIAEVE, 2025 10 B, iz, fHENNER). #BEXRER. fHEBRER
H A ARED APA THEERDIBIBZE S B H 54. 2%, 54. 4%, 95. 7%, 15.5%, [EIEL4RI2E5)
21.7, 44.6, 8.2, 1.3pct, IRELDRIEEFN-4.7, 0.8, —1.3, —2.2pct. 2025 £
1-10 A &it, 4sz). FHERE . EBEXRE. RERHaREMFRES APA IhEE
BIBIBEERE SN 52. 8%, 43. 2%, 94.5%, 16. 6%, [EEL4BIZERN 19.7, 33.4, 9.2,
0. 6pct.

N ENRE, BB AAE, 2025 F10 B, EhERE, BEEERE, THRE.
BIRSZE. (IMNIBSZE KK ZEFRRED APA THEEHYSIE R 4B 100%, 100%. 89. 9%,
100%. 100%, 100%, [EIEt4r#IZEz0 0, 0, 21.7, 0, 0, Opct, IFEESTRIZEZN 0. O,
0. 0. 0, Opct., 2025 F 1-10 H&it, BEHHERE, BEEERE, TEARE.
BIRRZE . MR ZE . INKEZEARED APA THEERISIEZR S35 100%, 100%, 82. 5%,
100%, 100%, [EIEL4>BIZEE 0. 0. 23, 0, 1.1, Opct.
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[E39: 2022 4F 1 B-2025 4F 10 B4REC APA THEE D IRRI K BLSIE

[E40: 2022 &£ 1 §-2025 ££ 10 A #REC APA THEEFh #1518

— S E) — AR URE

1grEsUREN

G R
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BRI ERRERR, SI8SE, BFIESEFMRAER

FRRIR: ERRENR, s18ESE, BEIESEFHARM
28

BEXSREAE, 2025510 A, kT, J5kAE. SF5FE. EARBE.
K22, KINARAD APA THEEHDSE R D RIH 70. 2%, 14. 3%, 18.8%. 6. 1%, 34. 1%,
36. 2%, EIEL S BITEEN 63.5, 8.1, 11.1, 3.3, 27.2, 10. 2pct, LD BITEI-5. 1,
0.7, 0.3, 0.9, 0.6, 1.6pct, 20254 1-10 BEit, kT, IE5kRAE. &
FERE. EARFEAZE. KR KIBFREC APA IHEERUSIEER 550 56. 7%, 9. 4%,
12. 3%, 4.2%, 30.4%. 30.3%, [REItb5rHI3ESN 50.6, 4.7, 3.8, 0.4, 25, 9. 1pct.
SFEmBAE, 2025510 A, &XE~, TTAAKH. ERBA, —8AKX. K
LIRYEFRAD APA THEEHDZIB RS RIHA 3. 1%, 0. 7%, 30.2%. 19.2%, 9.5%, [EIEL4>
HZEEN 1.8, -2.2,5.5,3. 7, -2. 1pct, LD HIZEFN-1.8, 0, -9.5, 1.8, 0. 5pct.
2025 F1-10 B&it, &XBA~, JAAH, EREH. —RAKX. KREHF.
FREC APA THEERDBIEZER SRR 3. 8%, 1%, 38. 6%, 15%, 10. 4%, FILLHRIEESN 2. 7,
-0.6, 13.9, 0.8, —18.3pcts

El41: 2022 £ 1 §-2025 £F 10 B ¥REC APA ThEE B X MmA%EIE

Wi

[E42: 2022 55 1 §-2025 £ 10 BAREC APA ThRE A B mIEEIE
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&Y EEIiH ESHTRS

4) L2+ R B INEEBIER:
o SiENAEERR

HEALSIE NOA B ERWE O R GRAFARECHER +HEHMEEHET 0TA M
IR NOA THEEFBM FEE) /RAFERERE.

MBERE, 20254F 10 B, RFAFSIE NOA DhaERVIZIEZR ) 33. 8%, [E1LE+20.8
pct, IREE-1.4pct. 2025 £F 1-10 A Rit, A FEFREISIE NOA ThRERVBIZER A
27.1%, [EIEE+14.6 pct.

SMALXEE, 2025 F10 B, 15 AL, 15-25 A7t 25-35 A7, 35-50 /1
JT. 50 AL ERFAZESIE NOA THEERNBIBZE S BIR 21%, 36.8%, 64. 7%, 55%.
69.9%, EIELSBIZESN 20.4, 19.4, 18.6, 25.1. 18.8pct, IFEL4RITTEA-3. 2,
0.8, 2.2, 2.7, 1.9pct. 2025 F 1-10 HZ&it, 15 AT, 15-25 AT, 25-35
J376.35-50 5 7C.50 F3 7T LA _E T A & =93 NOA THAERISIE R 95 )9 15. 3%.29. 1%,
56%. 45.9%, 64.5%, FEILLSHILERN15.1, 16.1, 8.4, 24.9, 16.5pct.

[E43: 2022 &£ 1 §-2025 4 10 A=3% NOA ThEESiE R E44: 2022 4£ 1 A-2025 £ 10 B=3&E NOA SN X (B8 B R

—— . — 1SARUT —15-25A7 25-35A7C 35-50A 7 5077 7LEAE
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ERBRIR: ERAREMR, SLERAE, BREIERLFMRANA SRR ERAENR, 5188A%E, BEIEFEFMRMmERE
2

STARLIABVE, 2025 10 B, 4z, fHENNER). #EEXRS. REBRER
BT FI & =% NOA THEERISIBE R R H 51. 3%, 53%. 89.3%. 5%, EIEL4> 325
E) 27.3, 47.6. 9, 2.8pct, IRELDRIEEFN-2. 6, 0.2, 0, -0. 5pct. 2025 £ 1-10
BRit, iz, HmENXED. EBENXES). AEKEREthRAZESIE NOA I
ERSIE RS BN 45. 7%, 39. 2%, 84. 8%, 4.2%, [EEk4>rRIETE 18.8, 35.1, 6.8,
2. 7pcto
SmEE, BFXEMEAE, 2025 F10 B, LEHFHEERE. FH5E. tbld, |
AR, HRARE. KRRE. KEIRESIR NOA IJJ E’Jf;ﬁ@ﬁ%ﬂ% 21. 5%,
19. 6%, 70.3%. 15. 6%, 17.3%. 27%. 27.1%, B9 BIEEEN5.7, 12.5, 68.9,
7.4, 11.2, 23.8, 17. 4pct, Hl:l_’,ﬁ%ljﬂ"‘ijﬂ 5,2, -4.8, 5.8, 0.9, 3.2, Opct.
2025 £ 1-10 B &it, dLR#EeER. FimAE. ki, /iR, FF5%E.
KLAE. KI/RESIE NOA IhE M5@zﬁ%ﬁ17m\m9%54m\8%\
9%, 18.5%, 18.3%, [REIEL4BIZEEN 8.3, 7.7, 53.3, 5.9, 3.9, 16.9, 11. 3pct.
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[E45: 2022 ££ 1 §-2025 £ 10 BE1E NOA SRR KBS IER E46: 2022 £ 1 H-2025 £ 10 B &=5E NOA B R pE8E R
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0%
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Bl @"’Q@“}h@“’f “ﬂﬁq@“ S S g 5 4 &*’ ¢9° «9’ @”" & @”’ Ry @*P@

BRBRIR: ERRERR, 818 85E, BEESEFMRmE
ERBRIR: ERRENR, S18ERE, BREEFEFMRAER &

ﬁgﬂﬁﬁLm%ﬂHOH PI4EERE . ERER. R BIRARFE. /B
/‘\.E n_.\%:ﬂ:/':\. \ /J *;TEI_JJE NOA Ij]hb ,J: iﬁﬁﬁ%‘ﬁ] 100%\ 100%\ 100%\
1m%89m\m%\m%,ﬂwﬁ% 57570, 0. 0, 0, 41, 0, Opct, IFEESRI

550, 0, 0, 0, 0.3, 0, Opct. 2025 4E 1-10 B Bit, FHEIESE, EXREE.
TR BERIRZE. MIERE. BERERZE. NKAESIENA NGRS ER
4339 100%, 100%, 100%, 100%, 67.5%, 100%, 100%, EIEL4>BIZEH) 0. 8.9, 0,
0, -13.6, 0, Opct.

[E47: 2022 ££ 1 F§-2025 £ 10 A 5iE NOA FiE 08B R [E48: 2022 £ 1 §-2025 £F 10 A 5iE NOA FiE BB R
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ERBRIR: ERREMR, SLEAE, BEIESRZFMTAE
BRRIR: EEAEMR, SLERAF, BELEFLFMRMmERE B

o X NOAEERER

HEALIR X NOA 2 ERNE OE R GRAFARECHEE +HEH il OTA ST
X NOA DheeFER L 8) /RAFEERE.

MBERE, 2025 F 10 A, FTAZEHX NOA THEERISIER ) 16. 2%, [EHL+7.8
pct, IREE+0. 4 pet. 2025 £F 1-10 A Rit, sRAZFEX NOA TIEERNISIEE A 12. 7%,
[Eltk+4. 4 pct.

NMAXEIE, 2025 F 10 A, 15 AT, 15-25 AT, 25-35 A7t 3550 /i
7T 50 ATl R ZEH X NOA THEERTSIE RSB 1. 7%, 17. 8%, 59. 5%, 35. 5%,
44. 4%, BEEESRIZEEN 1.7, 8.2, 20.5, 20.2, 9. 1pct, IREEARIZEEN 0.2, 1.3,
2.1, 2.8, 0.8pct. 2025 4 1-10 B &it, 15 AT, 15-25 AT\ 25-35 AT\
35-50 /7 7T.50 77 7T LA LS A ZE 3 X NOA THEERYISIE R A B9 0. 7%.13. 7%.49. 1%,
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28. 1%, 39.9%, [ILESHIEEN0.7, 6.7, 11.4, 15.5, 8.9pct,
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BRRIR: ERREMR, SLERAE, BRIERZFMRA  FRkR: ERAEMR, S1EERE, BEESFSFMRMER
2

SIRAKLARBVE, 2025 10 B, gy, #HBENVRER). #BEXNRR. RREBRBER
H b X NOA THEEHYSIBE RS BIA 27%, 18.8%, 63.3%, 0.2%, [EEE5 3l
TE) 7.4, 18.3, 16.1, 0.2pct, IFEESRIEEN-0.1, 3. 2.3, -0.1pct. 2025
F£1-10 ABit, gz, FRARD . BEXED . ERkh R EtTAERRX
NOA INRERIBIBEER DRI 25. 2%, 11. 4%, 52.8%, 0.1%, FEEL9RIETS) 3.8, 11.1,
2.9, 0.1pcto,

SmMEE, BBDNAEE, 2025 F£10 B, BERE, MMBRE. QIFRKRE. MK
SSZEIX NOA THEERS B RS FIH 71. 7%, 89. 6%, 91. 1%, 88. 4%, [EIEt 4> BIZEH)
23.3, 66.3, 2.9, 10.6pct, L HITREN 5.3, 0.2, 1.4, 6.1pct. 2025 4
1-10 A &it, BEARZE, PMERZE. BIFARE. PAKREHX NOA THEERZIER
539 53. 2%, 65.3%, 91.8%. 71.3%, LA AIES) 6.4, 24.2, 1.9, —4. bpct,
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4 ;] gzt Gepkom R E
70% - 100% P
90%
60% 80%
50% 70%
40% - 60%
30% 508
gl 40%
20% - 30%
10% 20%
0% R AN 10% - [ 4
op Lo v v
" (X LI RN IR EES NS
oS oS o o oS o AR W S a0 S W D S D S IR N Do & N D S A
U R U U R R R R (S 35 S S S 5 G o S S S S S S
LS U S S S S S S S S S S S S S S

FRERIR: ERREMR, 81ERSE, BEESEFHRME
FRPRIR: ERREMR, S18EAR%E, BEESEFMAmERE &
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RAE: 2025 F10 ARAFERERFEER

BIEXAE, TIB Gk BIEERFEEIR GEATIZ 10 BEGSEERD R A 66. 1%,
57.5%, 14.3%, BIEEHRIZEEH+7,. +9. +8pct, IFEEHRIZEEN-2. 0. 2pct; 1-10
BREITBIBEES A 65.3%, 54.7%, 9.7%, EIELRITHI+6, +6, +4pcts

#10: 2025 ££ 1-10 ARAE LRSI SEXEREIFLER

2025 FEAEBIER RAEL AL FERIT
1A_28 3A 48 58 6A 7A 8A 98 108 10 107 1-10 ARt RitFEL
BN sL 64.2% 57.0% 60.0% 65.8% 66.7% 67.6% 66.8% 67.9% 67.9% 66.1%  7pct —2pct 65. 3% 6pct
AIEERE 'L 51.5% 45.4% 46.5% 55.5% 57.3% 57.2%57.2% 57.2% 57.4% 57.5%  9pct  Opct 54. 7% épct
BREIEL 6.2% 6.4% 6.1% 8.2% 10.0% 9.7% 10.7% 10.4% 12.2% 14.3% 8pct  2pct 9.7% 4pct

FRIRIR: ERRENR, BEIESEFHRMEE

F11: 2024 F£1-12 ARAFERF[SEEREIFLIFR
2024 EFEBER AR Ak FERI
1B 28 3H 4FA 5B 6H 7H 8H 9B 1B 1A 12A 12A 128 1128 1-12 8k
PIRIERL  56.8% 53.9% 58.8% 59.1% 60.3% 63.6% 60.6% 58.2% 60.1% 58.8% 60.4% 63.0% 9pct  3pct  59.7% 3pct
AIEIZERBEIE 51. 0% 48.3% 50.4% 49.7% 49. 6% 52.6% 51.6% 48.1% 49.5% 48.6% 49.5% 50.4% —lpct  1pct  50.0% Opct
BAEE  2.9% 3.6% 4.8% 6.1% 6.2% 7.6% 7.4% 6.1% 6.8% 6.4% 6.5% 6.6% 4pct  Opct 6. 00% 4pct

FRRIR: ERRENR, S1EREARE, BEIEFLSFMRMER

#12: 2023 5 1-12 ARMEERIFSIER REIFLLIER
REBEXR Eltb HE  FERIT

1H 28 38 48 5B 68 7A 8B 98 108 118 128 128 1;;’5’;32@

AR 48.4% 48.9% 51.3% 51.5% 51.6% 56.0% 54.6% 55.1% 54.9% 54.7% 57.0% 56.9% 9pct Opct 53.9% 9pct
BIEERFEIEL 47.6% 47.6% 50.5% 50.2% 49.1% 51.5% 50.7% 51.4% 51.1% 50.7% 51.4% 51.1% 5Spct Opct 50.4% 7pct
BBk 1.7% 1.8% 1.7% 1.6% 1.5% 1. 5% 2.2% 2.3% 2.2% 2.3% 2.7% 3.0% 2pct Opct 2.1% 2pct

FRPRIR: BIEMEARE, BREIESFEFMRMEE

o HILREL

2025 £ 10 B, FAFFHFIATMRIRLINGERBIZEN 66. 1%, [FEL+7. 3pct, IF
Et-1. 8pct. 2025 £F 1-10 B Rit, A FEFRE IR IR LINGERTSIEER N 65. 3%,

[EIEE+6. 3pct.

SMAXIEIE, 2025 F 10 B, 15 AT, 15-25 ATt 25-35 AT, 35-50 &
Jo 50 AT ERAFERIIIBRELZIERSHA 45. 7%, 81. 2%, 95. 6%, 97. 6%,
77.2%, EILESBIEESN 15.2, -2.4, 5.6, 5, —6.4pct, IREEORITEI-2. 7, 0.2,
-0.1, 0.2, —1pct. 2025 & 1-10 H &3t, 15 AFtAT. 15-25 T, 25-35 AT,
35-50 ATt 50 ATTA LA ERIMIBELEELRSF N 43. 3%, 82%. 94. 3%,

97. 7%, 78.1%, RIELSRIZHE) 13.7, 2.7, 4.9, 2.6, -3.4pct.
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[El54: 2022 4 1 §-2025 £ 10 B RAE LB ATRBE LN

&l53: 2022 1 §-2025 4 10 BRAERTMBEKLEER KXESERE
— BRI EER — 15T —— 15-25 57T —— 25-35/3 T 35-50/3 7T 507 AL
70%
100% - —
60% 90% | /',_\,/ <7

80% |
70%
60%
50% |
40%
30%
20%
10%

ERBRIR: ERAREMR, SIE8RAE, BEEFEFHRME

b

[E55: 2022 4E 1 §-2025 4F 10 A B EBHFTTMIBEL S

FRBRIR: ERREMR, SL18ARE, BFEFEFMRAE
b

STIRARIERIE, 2025 F 10 B, dilaz), #HEURD). #8IEER). REMRIME
HAib B ERIMIRGLBIERDHA 60. 9%, 76.8%. 99. 6%, 62. 6%, ELLHHNTE
Zh14. 6, 18.7, -0.3, 0.2pct, IREESBITEEI-3.5. -1.6, 0.1, —0.9pct. 2025
F£1-10 B&it, @iz, FEARER). WEXRA. F5%hREtFBAERT
BEIBIBEEDBH 60. 1%, 74. 9%, 99. 4%, 62. 4%, FIEL S RIZF) 11. 2, 19, -0. 2,
1. 4pct.,

SR, B AHAmE, 2025F10 B, BHEARE, BEEESRE. THAE.
FERCRE . BIRARE, MEREFRBEFMBGLSIERS ) 100%, 100%,
92. 4%, 100%. 100%. 100%, [EEt4AIZLEZEI0. 0. 15.2, 0. 0. Opct, IREL43 3|
50, 0, -0.9, 0, 0, Opct. 20254 1-10 B Eit, BHETRE, BHESEER
ZE, TWARZE. HHRDRE. BERAE. DMERERAEIMNBRGLSERS 5
79 100%. 100%. 89%. 100%. 100%. 100%, [EEL5HIZEE) 0. 0, 12. 6, 0, 0. 1. 1pcto

E56: 2022 £ 1 §-2025 £ 10 Ak A E BRI IBG L

BN SRIE T SRIE T
ey SEATh SR NBER
— FHAE — BEEERE THRE — RIS E — BPRISE — NBRE
— R ARG — HEURY SRR N i & " N &
1008 100% =
L 90% - —
80% 8o |
0% 0% -
60% | acZee. 60% |
%
50% AN »—/\-/\/\/ 50% -
40% A Av/\ VvV \/\/\/— 40%
aow \/ 30%
0% 20%
% | 10%
% N I S N
P &SSP S S S SRS S S
s R Sy S gt gl Rt g S e e g S PN L LR g RS G G U N I LR L N R N
p“p"@“’fx@W@Wp‘ma"@"é”@ﬂrp“'fx‘,p"@wiﬂ@"f@rp@,p*’@'@@@@* L M A S S A U S S A S S A U A S S S

ERRIR: EERENR, S1EEAE, BEEFSFMTME

b

ERRIR: ERREMR, SLERAE, BEIESFZFMTAE
b2

BXmEAmE, 2025510 A, §F5E. KRRE. KAERBETNEREG
LBIBEBRSHN N 57. 3%, 57. 4%, 92.9%, EELHRIZESRN 3.5, 8. 5.8pct, IFEES
BITERN 2.7, 4.3, —1.2pct. 2025 & 1-10 BRI, HFEE. KL8%E. KIS
ERAERMMREGLEZERSRA 51. 6%, 53.9%. 91.6%, [EEL5AIZEEN-0.7,
12.2, 9.4pct,

ﬁﬁm, 2025ﬂ510ﬁ, f'i'E\,ZIKEEL f_i":\.EFEEI\ _5’_=l.j</j~k\ _5’_=LE|EE3\ 'l'o/t
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WEHFHRMRE

LZREFRBAERWIBIGRLSIER S AR 84. 6%, 86. 7%, 52.9%. 100%. 86.2%, [3]
Eb 4RI SN2, 6, -2.2, -20.4, 0.2, -5.9pct, IFLLSRITEN-3.8, -1.3, -0. 3,
0. -0.4pct. 2025 F 1-10 B&it, I/AAH. I5FEH. —AAAX. —5FEH.
KR BIFRAEMIRGLZEE SR 88. 4%, 88.3%, 57.7%. 100%., 86. 2%,
FILE S RIEESN 3.1, 1.9, —12.3, 0, —1.9pct.

[E57: 2022 &£ 1 §-2025 &£ 10 AR A EEHRINIEGLE  [E58: 2022 F£1 F-2025 £ 10 AR EEHANIEGLEE

Fmh#BiER

HHHEI/ @z

— EFINE — KERE KiaE —REAE—TTAFE —KkA&x —RFEE — KREH

100%
90% |
80% [
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60% |
50% |-
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oy Lo v

204 V/u‘-/ s N O ==
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@” o

[ [ SR RS A S Y TR SRR A R

6 & @ N 5 ) )
ﬁaﬁn@@@@w@,ﬁ"?’@\@@@x m* {9 x’s’@w “4@‘9 ‘9 -‘? @r@ o w? '\39

S R S R I g g
'»wnmw 9&»,9'»&&@'\.@'»@'»@@

b

ERBRIR: EEREMR, S18ESE, BEESSFMTME FRRR: ERREMR, 8188EAE, BRFIEFEFMRME

b

® HIEEXKFEIL

2025 £ 10 B, ’RAEHE AT RZER K FILTNEERSIER A 57. 5%, FILE+8. 9 pet,
IFEE+0. 1 pct. 2025 £F 1-10 A &Rit, FRAFFERBERKEIATINENEER
H54. 7%, [EEE+6.2 pct.

SMAIXEE, 2025 F10 B, 15 AL, 15-25 At 25-35 A7, 35-50 /1
It 50 AT ERAERTEEZXEE LS ERS B K 32. 4%, 81. 6%, 83. 7%, 83%.
99.3%, EELSBIEEED 13.9, 8.1, -1.7, 5.5, -0.5pct, IFLESHIZTEEI-3. 3,

1.9, 12.6, 0. 6, 0. 2pct, 2025 £ 1-10 A &it, 15 AT, 15-25 AT, 25-35
71 78,3550 A 7T.50 At LsRAFERIEZENREEILZEE D77 30. 6%.78. 1%,
73.8%, 80.1%., 99%, [EEL4BIZERN 100 9.6, 0. 2.7, 0.3pct.

[E59: 2022 £ 1 §-2025 £ 10 BRAERIRZEXBETILES  E60: 2022 £ 1 §-2025 £ 10 BB EZRHAEELRRETIE

SNEXEEER

— HIRERREESEE

60%

20%

10%

0% ................

— 15ARAT — 15255 7T 25-35F5 7T —— 35-50 5 ¢ 50A Tl b

100%
s0% | o0% [

80% -, 2
a0% 0% |
30% [ T

PSS XSS SRS S
& " r&”@@@” P o

ﬁ*‘l’*lﬁ 121:.11_. /'\.Eﬁﬁ?ﬂt;
i

SIEERE, BFEFSFMRmE SRR ERREHR
b

, BLERAE, BFEIESFEFMRME

&t

ST EEE, 2025 £ 10 B, dimzh. #EBNNREY. BIENRD). FRMER
Hitt sk A ERTAZRKEIRZERD A 53%, 62. 7%, 98. 2%, 54. 4%, [EILL53 5]
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WEHFHRMRE

5 20.2, 20.4, 0.3, -0.9pct, IFLESRIZERN 1.6, 0.7, 0.4, —2pct. 2025
F£1-10 BRit, didzh, FHEXERY. BEXES . E%a R H kA EwE
EXKEFIXRSIBRSRA 47. 1%, 55. 3%, 97. 5%, 55. 3%, [ElEL 9 BIZEEN 13. 6,18. 1,
-1.1. 1. 2pct,

SEhEE, B AFME, 2025 F10 B, BEHEARE, BEEERE. BERAE.
INEERERBAEREZREFIRZERS A 100%, 100%, 100%. 89.7%, [EILL
SREEN 0, 0. 0, 41pct, IREESRIZTHN 0, 0. 0, 0.3pct. 2025 1-10 HE
i, BAESRE, BREEESE, BRAE. NMERERBEIRZEKRETIEES
BZESBF 100%, 100%, 100%. 67.5%, FIEE4HIZEZ 0. 0. 0, —13. 8pct.

El61: 2022 F 1 F-2025 £ 10 ARAELHRIEOZAREE  E62: 2022 ££1 A-2025 £ 10 ARAERRAIREANREFTIE
BT IRR R RSB R

B EER
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b

, BLEERE, BEEREFMRAE  BRkiR: ERARENR, S188RE, BEESEFARAE

b

BEXERMEAHE, 2025 F10 B, Lk@sEE. FF5E. EARAE. KRA
KIBRERBERIRZARBEFIRZIERDHA 72. 4%, 25. 5%, 21%, 41. 8%, 27. 2%,
Btk RITERD 41. 2, -4.1, 7.5, 12.5, 0.5pct, IFLESBITEFI-4.5, 0.9, 5.
3.7, -3.3pct. 2025 F 1-10 B Rit, tk@ARZE. FFARE. EARKAE, K
BERE KB AERBERIRZREFTIESERZDANA 64. 1% 22. 2%, 12%, 37. 7%,
27.5%, [EILE53I2EEn 37.4, -8, -5.5, -1.6, 7.8pct.

EARMEAE, 2025 F 10 B, TARAH. IAFEH. —5FH, KLEHFRA
ERIEZERETILBBERESRH 79. 9%, 86. 7%, 100%, 84. 4%, [EILL 5 BIZEEN 12. 2,
-2.2, 0.2, -7.7pct, REEHRIZERN-1.5, 1.3, 0, 0.1pct. 2025 1-10 B R
i, TRAH. I'RFEH. —5FH. KIEFRAFIEERXEEREEES
779 80. 1%, 88.3%, 100%. 82.5%, [ELL4rHIZEEN 18.9. 1.9, 0. 2. 9pct.

E63: 2022 £ 1 §-2025 £ 10 BRAFEHITEEXRFET  Eos: 2022 F 1 -2025 F£10 AR EZRHIEZELRRETE
EEEMMBIER
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GUOSEN SECURITIES

BRGRIR: EEREMR, S18ESE, BEEHSFMTME  JRRR: ERREHNR, s18ESE, BEIESFEFMRME

b

b

o WM

2025 £ 10 B, FAEFEBCEIEAINGERNSEER 14.3%, FE+7.9 pct, I
EE+2.1 pet. 2025 ££ 1-10 A Rit, A FEREBNBEIXINENBZEER 9. 7%,
[EIEE+3. 8 pct.

Ele5: 2022 F 1 A-2025 10 ARAERATRLSIER

16.0%

14. 0%

12. 0%

10. 0%

8.0%

6.0%

4. 0%

2.0%

FRIRIR: ERRENR, SLERARE, BEIESFSFMRMER

SMALXEE, 2025 F 10 B, 20 AL, 20-40 /5. 40-50 /5. 50 ALL L3k
ERBHATERINEMNEZER DA 3. 2%, 40%, 32%. 44. 2%, EEL 23S 2.9,
19. 6. 16, 9pct, IRLESTHIZEEN 0.3, 8.6, 1. 0.8pct. 2025 £E 1-10 B &it, 20
ALAT. 20-40 5. 40-50 /5. 50 A LA LB EEBH AT IENEENSEE S H
A 4%, 27.1%. 25.2%. 39.8%, BEEESRIZESRN 1.2, 10.8, 12.6. 9. 5pct.
SRRKBE, 2025 F£10 B, dimn), EEXNREDN. HRAEEHL
FIATHRERVSIER T RH 19. 6%, 80%. 5%, EILEHBNTHN7.1. 31.7, 4. bpct,
IFEE S RIEES 4, 2.4, 0. bpct. 2025 £F 1-10 A Rit, difzh, #EXEAF A,
BRims A BB IRTNRESIEE 751 14. 3%, 63. 1%, 2.8%, [EEL5HIZE
2.5, 12.2. 2. 7pct.

Elo6: 2022 & 1 F-2025 £ 10 ARMELHEATENMN  E67: 2022 F£1 F-2025 F 10 BRAFLBFATE R

]R3 1] 352378 322
BXESIER LRZIER
— i) #iER&sH Gk RE A
— 20 LA —— 204077 —— 40-5077 507 L E 90%
506 80%
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205 30%
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I O e T e T
0% == PRI T S R ST SRPPL JC T (R W S R T SR R QR U VI S T (P -
FSFFS SRS LSS S SL S SSS
S St g0 S R N N P gt e P BN S P RN LR SR R NP NP PSP A
LT EES LT LT TP LLL LS
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Ay EELS

WEHFHRMRE

ERRIR: EERENR, S1EESE, BEESSFMTME
i

ERRIR: ERREMR, SLERAE, BEIERZFMTAE
b

SmIRE, iIBAAME, 2025 F10 B, M4EE, NEEE. EXESEKR. BE,
BIR ANRSRF BT ILTINEERIZIEE 575159 89. 4%, 0%, 100%. 100%, 40. 6%,
88. 4%, [EILLSHITESRN 15.1, -20. 6, 11.8, 51.6. —40.5, 10. épct, IREL4 BT
5129.4, 0, 7.5, 0, -0.8, 6.1pct. 2025 £ 1-10 A Rit, F4E. NEEE.
BRER. BB, Bk, PNRREBBHCELIEISIEE DA 59%, 2. 2%,
93%. 75. 9%, 53. 1%, 71. 3%, [EtL 5T AIZERN-36\ -37. 1. 3.2, 29, -43.5, 4. bpct.
BERMEAE, 2025 F 10 A, JL5#HEERE. thld, FnRkAFEBIHTIX
INEERDEIBEER AN 21. 5%, 6.5% 9.1%, EIEEAHIZERNS5.7. 5.7, épet, IFEE

SRS 7.5, 0.3, 3pct. 2025 F 1-10 AR, JLRHBEIR.

EEdidE ., FFindk

RSN TIANEEREBERENRN 17. 7%, 6. 4%, 6.8%, [EELHBIEEE) 8. 3,

6\ 4.2pcto

Ele8: 2022 £F 1 §-2025 &£ 10 AEMEEHHNAE
BEXRER

REf

E69: 2022 4F 1 F-2025 £F 10 ARAEIEHBNE
ERIFI

s

— FsiERE PRE
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80.0% \

70.0%
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0y g 8 D H S5 B A 5 D 4 .6
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ERBRIR: ERAEMR, SIE8RAE, BEEFEFWRME
i

FRERIR: ERREMR, SL18EARE, BFEREFMRAE
b2

RIKE: 2025 F 10 ARAEANERHEFRESER

2025 £ 10 B, FHAZEFRE BIERBIEHIRIERBEERN 32. 6%, FLE+16.9
pct, EREE-2.1pct. 2025 £4F 1-10 A Rit, TAERE BRI EWEIEHIRIIEERN
BIE#E X 28. 0%, [EEL+13.6 pot.

SMAIXEE, 2025 F10 B, 15 AL, 15-25 A7t 25-35 A7, 35-50 7
70,50 A TTLA LR EEH BB WIEITHIZRSER SR H 20. 9%, 35. 3%, 64. 8%,
47.1%. 53.1%, FEIEE9RIZEEN 19, 13.4, 10.7, 23.3. -9.3pct, IFLLSRIETE)
-3.5, 0.7, 0.6, 1.8, 0.9pct. 2025 & 1-10 B &it, 15 AL, 15-25
JC 25-35 A7t 35-50 AJt. 50 ALl LA FEEE BB FHITHIESIER
S3FF 16. 5%, 30. 6%, 58. 6%, 42%. 49. 9%, EEL IR 15. 6, 15.8. 8.2, 13.5,

7.1pcto

B BFEIER Z IFHIEFZ AR RT THT B &
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@70 2022 &£ 1 §-2025 ££ 10 B e A E BB s H 25
BIER

E71: 2022 ££ 1 §-2025 £ 10 Ak A EEFE BB IEEH)
BoMBXEZIER

— BHBERERIRSEE

N D 6 A NN D 6 A N S o QS
'W@&&@@ww\i‘pw“’“@w@ﬁ@w“’\w@ww& @Qw"\'@'f"@w@'ﬁp
G L S Sk S S T S S S S S P R PR D

15T 15-25 5 7T 26-35J3 5T = 36-507 5t —— S0ATELE

‘\l\ » o S A A \‘5% '5
SR i NN NS S i
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BRERIR: EEAEMR, SLERAF, BEEFEFARME
b

FRRIR: ERREMR, SLERAE, BEIEFZFMTAE
b

SRR AEBIE, 2025 F10 B, 4@iEz). HENNER . BENXER. F5%MRHK
HibRAEEB B EWIHITHIZZSER S HA 50. 1%, 51.5%. 92. 1%, 3. 3%,
EIEL 4 BUZESN 21. 8, 46, 5.2, -1. 1pct, IFEL S BIEETI-4. 4, 0.1, -0. 5, —0. 6pct.

2025 &£ 1-10 B &it, 4heEzh, HENES
ERIEZRRE EILSEERS RS 48. 5%, 38. 2%\ 91%, 3. 6%, [EIEL9HIEE

34.1. 9. 0.3pct,

nmeE, IRNAH,
FHTRDRZE . BIRIRE.

 #EENNED), mERBREMTA
’TH 19. 4.

2025 % 10 B, WENE. BEBEAE. THAE,
NS, BRER. NFRERAERE AN S

EHIEE 2B R 754 85. 2%, 100%, 58. 6%, 74.2%. 100%, 100%. 100%. 100%,
Iﬁ_lttﬁ%u—lx.rﬁj]_148\ 0\ _9.6\ _25.8\ 0\ 0\ 0\ OpCt, }Ittﬁ%u#ﬁﬁﬂ 14 8 0\

_1.1\ _25.8\ 0\ 0\ 0\ OpCto 2025-/"5!51_10 ﬁ;%i-l_, *&%7___\, \
RIRISE.

FHRE. RS E,

s e
IL:\%JL/_L \

NNERZE. ERER. MRAEFRAERER

BB IigiTHIgE B R 5 H 7 98. 2%, 100%, 62. 8%, 98. 5%, 100%, 100%. 100%.

100%, [EIEE4y HIZE

E72: 2022 £ 1 §-2025 £ 10 B e & B o) 28 I in 454 58
FRRIRBLSIE R

Ej]18\0 38\_15\0\11\89 OpCto

E73: 2022 £ 1 §-2025 £ 10 Ak AEE I BB IEEH)
BB NEEE

- ShERE) RS

HEESUR S — fRRph R H e

100%

— A
— ERAE

— BT
— R

FHas
RS

— A
— hRAE

100%

0% 90% \

80% 80%

70% 70% fv

0% 60% A

50% 50%

40% 40%

0% 30%

20% 20%

10% 10%

0% SSEE 0% L s
B P o P B P P wwwx'\,xfép'f’&wm@) Y, I S N S N A N g
BB PR R P PP PP r@ L O S A ) o+ r"é\/ {é} ’&‘» ré\/ q,ﬁr‘/ {LQ'L r@’v rﬁ'\» {9% @'» r‘/QW '1,6“ {&'L '&'» re'\« ’9% '&’\/ ‘_‘9@ re'\« @'L '@’» ‘_‘9’\/ r@'}

BRRR: EERREWR, SLESE, BEIEFEFMARmE ERRIR: ERREMR, 81885 %F, BREIESFEFARME

b

b

BEMEAE, 20254 10 8, ERFEMRE. L@, KAE, FEkAER

BL B E T HIRRT

THEER BB ZE D HIN 5. 8%, 70. 1%, 26.4%, 20.7%, [EEL5
FIEER) 3.6, 65.7, 16.7, 14. Tpct, IFLE S 5HIEE

°5f) 0.8, =5.1, 2.6, 1. 8pct. 2025

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

F1-10 B&it, LAkBE., teild, KiAE, FhhkAERBEGREEHE
IS R INRERS B R DR H 3. 7%, 56%. 15.2%, 12.8%, REIEL4RIZTE) 0.5,
52.5, 7.8, 8.4pct,

SFEMmBAE, 2025 510 A, LRBAKRMAEMREBNERIITHRINEENE
BN 4.5%, FEIEL 0.9 pet, IFEL 0.9 pet. 2025 4 1-10 B Eit, ESBRAKR
ZEFREL BB T HIRR IIRE RSB R A 3. 4%, [[EE-0.4 pet.

E74: 2022 £F 1 §-2025 £ 10 ASRMEB B REEHIRZ  E75: 2022 fﬂ H -2025 £F 10 AR AEEH B E 3

BEmMIEER BEMBEE
— b
RS — T — KHAE — W . e
90% - as
80%
6%
0% -
60% *r
50% - a5
a0% - 3%
30% %
20% b
1%+
10%
N ) oy L
NP Q S N A D P NI ] QA N DD LP S &
@.{» ’9@ & ,0 .{9 o 'P'{& 6@ ®w ,@,L s °q®¢ & @@9@@ o &Siy & {P r@s) & “{9 {é{@ ,@'99 & réﬂg Pl r@fﬁ\ ,@’CP é'i’“ w&“}) ’P@B r@,gﬁ r&’f’\ {é\,"g w@"p & {ﬁgv"g ,é»"'@r@w"\ régt’Q ,Pfi”q ,@'@) ,P’PB ,égﬁ’
ERRIR: ERRENR, S1EEAE, BEERSFMAME  FRkiE: ERAENR, 8L8#AE, BREIEREFNRAE

b

%13: 2025 £ 1-10 Ak #E

1R
10 T EriERE 84 1%
10 <F L LB {LER 58. 0%
HUD 16. 8%
EEEEAIRIEHIZE 36. 3%
10 NALEII 26, 8%
T&RFH 48. 3%

28
81. 6%
47. 5%
14. 6%
34. 2%
23. 6%
44. 6%

b

EHERERR: 2025 FF 10 HRAFEEAIZEH A
BB R

BRERBERANRIRBRZEHITHAR, ARt (FERF. R&ENER WEKF. B
fetsdzHIZR . HUD) HE’JCFF (?ZJFH%%\ IJJBSI) N ﬂiiﬂ# (EI’\]?R’%%) N ﬁEJu
KFEB) FEmMIE bt ;

Eil K ol

BEERRAE, 10 —J“L,U:EH B\ 10Tl B @ ER. HUD, % e EASIITHIES

10 MALERIIN, oL FTE 10 BiZiEER D54 85. 2%, 49. 8%, 22. 8%, 29. 5%, 31. 5%,
51.3%, [EEoRIZEFI+2, 40, +7. -1, +7. +4pct, IFEESHIZERH+0, +1, +2,
-8, +2, +Opct; 1-10 B EiHSER S F N 84. 3%, 49.9%, 19.1%. 37.9%. 28%.
49. 2%, EIEES BRI+, -3, +4, +10, +3, +4pct.

BREEERE T mISIBR R EIRELER

2025 SFAESIER AR Ak FERIT
3H 4H 5B 6HA 7A 8 A 983 108 108 10 B 1-10 8 1-10 AR
82.2% 83.7% 84.4% 85.2% 84.7% 85.0% 85.5% 85.2%  2pct Opct 84. 3% Tpct
47.7% 49.7% 50.0% 50.0% 49.3% 48.3% 48.5% 49.8%  Opct 1pct 49.9% -3pct
16.0% 18.2% 19.8% 19.4% 19.2% 20.1% 21.2% 22.8%  7pct 2pct 19.1% 4pct
36.5% 39.3% 41.0% 41.5% 41.9% 41.1% 37.2% 29.5% -1pct  -8pct 37.9% 10pct
25.1% 28.3% 28.9% 27.7% 27.8% 28.2% 29.7% 31.5%  7pct 2pct 28. 0% 3pct
47.0% 48.9% 49.7% 49.7% 48.8% 50.1% 51.0% 51.3%  4pct Opct 49. 2% 4pct

FRIRIR: ERRERR

, EfSIESRESFR A EE
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F14: 2024 £ 1-12 A RAFE S e EM~mis B E R EIRELIE
2024 SEFERIER BB AL £ERIT
1B 28 3B 4B 58 6B 7B 8H 98 108 1A 128 128 128 1-128 1-12 AR
10 TR EPIER  79.8% 80.2% 82.1% 82.8% 83.8% 84.5% 84.9% 83.5% 83.5% 82.9% 83.1% 83.5% 7pct  Opct 82.96%  11pct
10 STRL LSRR 54.0% 51.1% 52.1% 54.0% 53.4% 54.5% 52.7% 50.2% 51.5% 50.2% 50.1% 53.5% 7pct  3pot  52.2% Tpct

HUD 13.2% 13.2% 13.7% 14.4% 14.6% 16.6% 16.3% 15.6% 16.7% 16.2% 16.2% 17.2% O6pct Tpct  15.53% Spct
FEEEMIRISHISE 20. 6% 22.2% 25.8% 25.8% 28.6% 31.6% 30.6% 29.5% 31.6% 30.4% 33.0% 34.7% / 2pct  29.26% /

10 NALEBIIN 21, 6% 21.9% 25.5% 24.9% 25.7% 28.3% 27.1% 24.9% 26.3% 24.2% 25.2% 26.8% 4pct  2pct 25 28% 5pct
F&&FH 39.0% 38.7% 43.7% 44.5% 45.6% 47.8% 46.7% 46.4% 48.5% 47.4% 49.0% 49.3% 12pct  Opct  46.01%  10pct

FRRIR: ERREMR, S1EERE, BEIEFSFMRAmER

#15: 2023 £ 1-12 AR B M~ S IE R K FEA LR
AE#EE AR AL FERI

1H 2A 3H 4R 5H 6A 7H B8H 1MH 128 128 128 1-12 AR RitFAL
10<TRALEF#ER  68.1% 65.4% 68.8% 68.4% 69.4% 75.0% 75.7% 76.0% 77.2% 76.4% 77.6% 76.30% 16pct 1pct 71.80% 17pct
10 TRl EFRERALTR 44. 4% 42.4% 41.2% 42.7% 42.8% 45.4% 46.6% 46.2% 47.3% 47.1% 46.2% 46.80% 7pct 1pct  45.20% 9pct
HUD 9.8% 10.0% 9.9% 10.5% 9.9% 10.0% 11.2% 10.7% 11.3% 12.3% 12.0% 11.60% 2pct Opct 10. 90% 3pct
EEfpi 2% 12.0% 11.8% 14.8% 13.4% 13.3% 16.6% 16.8% 17.7% 17.6% 17.9% 20.5% 20.30% 11pct Opct 16. 50% 8pct
10 ™A ERIWN  17.3% 18.0% 20.1% 18.9% 18.9% 20.9% 20.5% 21.3% 21.4% 20.9% 23.4% 22.30% 7pct -1pct 20. 60% 5pct
LT 40.0% 42.0% 45.7% 43.2% 42.9% 41.8% 40.9% 41.6% 41.8% 40.4% 42.6% 42.40% 4pct Opct 42.20% 3pct
Pt %20 31.9% 32.2% 34.7% 33.8% 33.7% 36.7% 36.0% 36.6% 36.4% 36.9% 39.2% 37.60% bpct -2pct 35.90% 8pct

FRPRIR: ERRENR, S1ERARE, BEIEFEFMmER

RXEZMBEM: 2025 F 10 ARAFEEERBRTREER

o iiFR

NBIERRKEF, 2025 F 10 B, kA ZEHREC 10 T A EHIZREIERERIZIEER K 85. 2%,
BIEE 2.3 pet, IREE-0.3 pct. 2025 4E 1-10 B Bit, TRAZEHRAL 10 T L rpig
RINEER)BIEZR K 84. 3%, [EEE+1.4 pct.
SRTE
1) 10-15F: 2025 4£ 10 B, THZE 10-15 ~ThiERHSIER K 53. 9%, [EE-9.2
pet, IREE-2.1 pet. 2025 £ 1-10 A&, FTAZEHREC 10-15 ST EhizFIhEE
HISIEZE K 59. 1%, [EEE-6.5 pct.
2) 155FRAE: 2025 10 B, AZE 15 TAEHIERINZIEZEN 31.3%, FEtt
+11.5 pct, IREE+1.7 pct. 2025 4 1-10 B &it, A% 15 T LHIERERS
EERN 25.2%, [FELE+7.9 pet.

E76: 2022 £ 1 §-2025 £ 10 ARMAZE 10 FLLEPIEFE  E77: 2022 5 1 §-2025 5 10 ARMAZE 10 TRLEPIEFSE

\

— 10T B EehizRigiER — 10155 g RSB R 155 L E iR S ER

& By o R o b S By by K o N G oy A & N A D 6 A a \":é:’\@\\’a‘o’\@\\’s%’\ \\’3‘0’\@
E S Sy Sy R S S g g T S I - i FAOR) Sy Sy SRR, I SRR S S S SR S UM AR S S
I GO L L I P R LR A L IS NGNS NENSE NG NN NN
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Ay EELS

WEHFHRMRE

HRIRR: £R
b

AL

, BIES

S EIXEE, 2025 410 A,

ERE, EFIEREFMRAE

FERRIR: £
b

MRS, BLRGE

ERE, EBIRIESEFARAE

15 AT, 15-25 AT, 25-35 5. 35-50 /

Tt 50 AT A ERAZE10TIA L HITREEZR S B A 78. 3%.90. 3%.94. 9%.95. 2%,

96.5%, [EIEL4BIZE

557 0. 6, 2.6, 8.4, 5.7, 1.2pct, IFEESTRIZE
1.3, 2.5, -1.1pct. 2025 4 1-10 B &it,
7T\ 35-50 A7t 50 AtA LRAZE 10 T EiE

SE0-2. 30 2.1,
15 AT T, 15-25 AT, 25-35
RISIERD A 79. 6%, 87. 1%,

91. 4%, 91.5%, 95.3%, EIEL/BITEEA-11.1. 12, -4. 6. -9, Opct.
SRR KRE, 2025 F 10 B, iz, HREAED. EEXES. HHEMKHR

Hi A ZE 10 ST L inR

BITEEh 2.8,

BIBER RN 82. 3%, 97.8%, 100%, 81.1%, EIEL4Y
-0.2, 0. 3.3pct, IRELSRIET

>&-3. 0.5, 0. 1. 6pct. 2025 & 1-10

R&it, dln). {HEXR. BIENRD. SaihkEMFMZE 10 Tl EH

BRBIBEESBA 84. 9%, 97%, 100%, 78. 3%, [EILL 4RI T

& 78: 2022 ££ 1 B-2025 4 10 BRI ZEHE 10 ~TA L dhig
RoMEXEZER

Ej]o 3\ -0. 3 0 1. 7pCto

E79: 2022 4 1 B-2025 £ 10 BRI E#EE 10 T iR
SRR BLSIE R

— 15T — 15-25 5 7t —— 25-35 A T 35-50/3 7T — 50 Tl £
120%

100%

5“@ S S S & b“vP
@'\,,ﬁ@w@wmmw@w

> L '\9'9'9'9

— W HERAURR) — #Bi2UR tRgEprm R H it
120%

100%

80% f\/\/\/\/\/\/\/—/\/\/—’\/\/——‘
60% |

ERIKRIR: KR
b

REMR, a18EAE, BEESESFMTMAE

ﬁﬁmgy m; 2025 ‘/'-:F' 10 H y BT joﬁ/_\.E\
INKREFRAZE 10 T EPITRF
100%. 100%. 100%, 100%. 100%, [S]Et4>HIZE

Z. BRRE. NMERE.

b5 7l2E
:L,\%: L/‘\.E #%Hff? /‘\.

+O\ +0. +0. +OpCto

BIX®RAE, 2025410 A, LLI@SE, TREAE.

FRERIR: ERREMR, SL18EARE, BFEREFMRAE

b

BAREESRE. FHRCR
BIEET R 100%,
sE+0, +0, +0, +0, +0, +0Opct, If

S5f+0, +0, +0, +0, +0, +Opct. 2025 £E 1-10 B 2it, BAHEEE, B
VBIRSRZE. MMIBRE. MKREFRBAE 10 T EiE
BB S FH 100%, 100%, 100%, 100%. 100%., 100%, [EIEL4>BIZE

Ej]"'o \ +0 \

HHRE. EREH

Z KZRE KBRERMZE 10 TRLEFIERSIERS 717 100%, 100%. 82. 6%,

98.5%., 89.7%. 100%, [GIEL4yBITT

°5 0. 0, —-2.3, 5.2, 4.8, 3.3pct, Iftksy

FEEN 0. 0. -0.9, 0.2, 0.2, Opct. 20254 1-10 HRit, LbkIEEE. 35

FHZE.

3.2, -3, 4.9pct,

FHIRE, ERERAE KLRARE KWSFERRBE 10 TLEFIERE
ERSFIF 100%, 100%, 85%. 98. 1%, 92. 4%, 98. 9%, [EILL 4 HIZE

’5) 0.2, 0, -1.5,

1B SWIRIEL Z [EHI R AR B T BAIE
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[E80: 2022 £ 1 §-2025 &£ 10 AR ZEHEE 10 ~T A Ehig
REBEEER

[E81: 2022 4£ 1 §-2025 £ 10 BsRAEEE 10 TA LD ITRE
BEXMmEEIER

—— BN — TRERIEAE  HITDAE — BIRE — ISR — (AR

105% -

100%

95% -

90%

85% -

80%

N O
& 5 S B S
S S S S S

A IREES rOAkAE — HFRE ERRAE — KRRE — KIRE

120%

uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu

oo - I —
mSgg;;é}f:::;ztffyfazfzzz
60% -

40% -

20% |

OISR IR N
@5 o IS o g P
S H > $

A S S S S S SR S R A R SR
I G N R S N N R W S N N R .Y
SR ) SNy NS R S SO N, SN S SN SN SN SN S S S I LI S
SV S g S S PSS ST T S s »é{? £ P g

NP
P P P

ERIKIR: 1k

b

AEMR, 8188A%E, BEEFEFMRME kiR EREEWR, SL8EARE, BEIESEFMRAE

b

ﬁﬁm, 2025ﬂ510ﬁ, f'i'E\,ZIKEEL f_i":\.EFEEI\ ty_:l.iéﬁzj\ _5’_=l.j</j~k\ -
AEHEFKRZE 10 T ERIERBEZERSBA 92. 7%, 100%, 54. 7%, 84. 6%, 97. 9%,
BIEE 4 BIEEEN 13.9, 0.1, 24.3, 7.7, 5. 3pct, LS RIEESN 1.3, 0, 30.5, 1.7,
-0. 3pct, 2025—/'5'51_10 H;%‘H’, I3RZAH. f'i'E\,EFEElx EREBERA. —RK&X. —
AERFTAZE 10 T ERIEREEIEZRSF A 88. 3%, 100%, 22%. 78.5%. 97. 2%,
BILE S BIEERN 17.9, 14.2, -28.5, 4.5, 7. 4pct.

El82: 2022 £F 1 §-2025 £ 10 ARMERL 10 T LR AR REEER

AR AR —— DR — —AR — —AER

120%

100%

FRIRIR: ERRENR, SLERARE, BEIESFLFMRMER

o HENE

MBIBEFRE, 2025 F 10 A, FRAZEFRE 10 T LGSR NRINENESEERR
49.8%, [EIEk-0.4 pct, IFEL 1.3 pct. 2025 4F 1-10 B &+, FTRAZEFRET 10 <TIL
EREBIURINEREZEER 49. 9%, [IEE-2.5 pot.

S R~&
1) 10-155F: 2025 &£ 10 A, FTeAZEFRAEC 10-15 ~THIZRINGERSIER ) 48. 4%,
ElEk-1.0 pct, EREE+0.5 pct. 2025 4F 1-10 B Rit, FTAZEARAT 10-15 ~Frhig
RINBERSIER A 49. 3%, [FEEE-2.1 pot.

2)15~FRLE: 2025 5510 B, SRAZEAREL 15 ST A LRI RINGERZIEERF 0. 6%,
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[EEE+0. 6 pct, EREE+0.8 pet. 2025 £ 1-10 B Rit, FTMAZFEARAC 15 ST LHiF
RINEERZIERAN 0. 6%, [FEEE-0.4 pct.

El83: 2022 F 1 B-2025 £ 10 BFRAZE 10 TLA LiRRINEE  E84: 2022 F 1 B-2025 F 10 BEMFE 10 T ERRNFRE
BER JEES

— 107 A BB RN R BIER
et — 1015 RN R BB — 155 ERGNRSEE
70%
50% | 60%
50%

40%
a0 M

30% |
30%
20%

10% 10% L

% b

.
& o PR @w 55 f 55 5 oS o ﬁ S F S

ERBRIR: ERREMR, S18ESE, BEESSFMRAE FRRR: ERREMR, 8188EAE, BREIEFEFMRME
i b

SMAXBIE, 2025 510 B, 15 ATAT, 15-25 A7t 25-35 T, 35-50 /
TC\50 ATt A E#EE 10 T BRI TRIZBIEZER 75179 30. 8%.68. 1%.55. 8%.89. 7%,
91.1%, FEEESBITEEN0.9, 1.7, -12.4, 4.1, -2.2pct, FEESRIZTESH 0, 2.8,
6.4, -0.1, 2.3pct. 2025 F 1-10 B&it, 15 AL, 15-25 AJt. 25-35 74
7T+ 35-50 A 7T\ 50 FAsTA B3 10 T A LR MIRIZEZR D RIA 32. 4%, 64. 1%,
56.5%. 89.1%, 84.6%, [EILLHBIZEHEN-6, -10.8, -15.8. —-4.3, -7.4pct.
STARLIABVE, 2025 10 B, 4z, fHENNER). #EEXRS. REBRER

Hab#BE 10 TA ERBINFREZER S HF 20. 5%, 67.3%. 72.8%. 65.7%, [EltE
ﬁ%u *5-8. 1. 12.2, 31.9. 3pct, IRLE A HIZEEN-0. 4, 2.3, 5.2, 0.5pct. 2025
F1-10 BRI, 4in). #HENED . EBIENVER), S ina Rk MR 10 <F
A EiBERIRZBEZESRA 24. 3%, 63.2%, 55.2%. 63.2%, [EELoHITEI-8. 2,
6.4, 8.3, 1.6pct,

[El85: 2022 £F 1 F-2025 4 10 BRAZE 10 T ERGRINGE  Es6: 2022 £ 1 B-2025 4 10 AFRAZE 10 T LR MUERS

NINEXEZIEER AR K BIEIB R
— AR —— B RURDH 1ERFURE) —— R R
— 15F BT — 15-25F 7% 25-35F 7 35-5075 7t —— S0A FERE
1208
100% -
90% \/\/\M/ 100% |-
80% |

0% | 80% |
0%

- /\—/—’\/\/_’x/ “ \/—\’m
a% e B W

30“'"/\—/_,\____,4—/\/\_/\_,———¥ M

20% | 208 b

10% |

o o o5 i e B g 6 g0 of @ R PR AT pOBE R QD E TN W B WG T 0 o e ‘

FFFLAFLN S L P L PSP PSS S F SO & & L 5 KPR gy S
LA S L AL UL L L @“@”@”@@‘r@ »P” 9@“«& @ @ m° + @"“«39«9“@ TP

ERBRIR: EEREMR, S18ESE, BEESSFMRAE FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b

ﬁﬁ:ﬁﬁﬁ. m; 2025ﬂ51oﬁ, 673 jjﬁff/_l,i zﬁﬂliix FT;E/_LE\ I
MBS ZE4EE 10 T A EREBIRIZEZR SR 100%, 54. 6%, 26.5%, 32.2%, [EEE
PHREEN 0, -22. 6, —54.5, -16.5pct, IALEZ BTN 0. -1.9, -5.7. 2. 3pct,
2025 £ 1-10 B &it, BAHENRE, EMRE.. BERAE. MBREES 10 T1L
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EiRBNERBIBEERSFN 100%, 64. 7%, 48. 6%, 43.4%, FIEEH BRI 0. —11. 6,
-48, -37.8pct,

BEXREAEHE, 2025 F10 B, LkT@5E. FF5FE. EREAE. KREE.
KSR EES 10 T BRI BIER DB A 32. 6%, 65%, 55. 4%, 43. 3%, 96. 1%,
EILL S RIEESA-0. 3, 0.7, —24.2, —7.7, 14.3pct, REESBIZTEEN 2.3, 3.7, 4.1,
3.2, 0.1pct. 2025 £ 1-10 H&it, k@A E, FFRE. EARAE, K&
AEVKIUREEE 0 T ERSRNFTRIZBIEERSHIH 32. 9%.60. 5%.70. 3%.45. 2%,
91. 4%, EIEE4BIZESN 0.3, -15.7, 1.8, -8.4, 16. 6pct.

Els7: 2022 4F 1 §-2025 £ 10 ARAZE 10 TRUERRER  Ess: 20224 1 B-2025 410 BRRMAE 10 T ERRIERA
B NBES FERFEEE

a2k EFISE ERRAE — KRRE — KIRE

—— BOERE — FHAE FRAE — MERE

120% ek
90%
100% 80%
70%
80% | 50%
60% a0%
40%
A 30%
- |7 20%
10%
O b v v a1 0%
B g S R O I S S R g S g N e ot
P L U Ul Gl L L S L LU Ll L BN S P A L L Sl Sl Ul P L P L L A A

ERBRIR: EEREMR, S18ESE, BEESSFMTME FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b

SHEmBAE, 2025410 A, &XHE~, ITARAH. IRFEH. ERER. —
7’1*/&\ _5’%.5'551%;& 10 TJ'B(L?@?HW%@)’?‘@@%%U% 7.1%. 84.5%. 27.5%.
59.8%. 72.9%. 38%, [EIEt4BITHI1.1, 6.7, -13.8, 8.5, -7.9, —0.5pct, If
EE S BIZEE-3. 1. 2.2, 1.1, 28.5, -0.2. -3.3pct. 2025 4 1-10 B &+, &KX
Ell:z\ f'i'E\,ZIKEH\ f'i'ELEFEElx J:if:_\.iéﬁﬁ\ _5':_\.j(/<k\ _5EL$E31:§$JZ1O ﬂ'l«XJ:if'SiaE'a
URBIERD A 9%, 81.3%, 31.5%, 29%, 73%. 40%, FILESHIERN 1.4, 7.7,
1.4, =25, -1.3, 9. épct.

[E89: 2022 £ 1 §-2025 F£ 10 AFRAEEL 10 T ERBNFEERESEE

n

XA ISER— I RFH ERER — —RAA

—AFm

100%
90%
80%

FRPRIR: ERRENR, B1ERAE, BREIEFEFMRMmEE
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® HUD (#5LE7R)

MBERNRE, 2025 F 10 B, FefZEHREC HUD ThEEHUISIEZR Jy 22. 8%, [EEE+6.6
pct, IREE+1. 7 pet. 2025 £F 1-10 A Rit, sk FAREL HUD IIEERYISIEE A 19. 1%,
[ElEE+3. 9 pct,

SABE
1)W-HUD: 2025 4E 10 B, Fe Fl Z=4REC W-HUD THEEHNSIEZR K 14. 2%, [EILE+1. 9 pet,
IREE+0.5 peto. 2025 4F 1-10 A Rit, FeAZEFREC W-HUD INEERYIZIEER A 13. 5%,
[ElEE+2. 3 pct,

2)AR-HUD:2025 £F 10 A, 5 FI ZE#=EC AR-HUD THEERNSIER )9 7. 0%, [FIEE+3. 1 pot,
IREE+0. 6 peto. 2025 4F 1-10 A Rit, FeAZEFREC AR-HUD IhEERYZIEZR K 5. 0%,
[ElEE+1.1 pcts

3) P-HUD: 2025 £ 10 B, FeFlZE#rAC P-HUD THEERISIEZR K 1. 6%, FEIEE+1. 6 pet,

IREE+0. 6 pct. 2025 4 1-10 B &it, ‘RAZEHREC P-HUD INEERYIZIEE A 0. 4%,

[ElEE+0. 4 pct,

E91: 2022 £ 1 §-2025 £ 10 A sk EAREC AR ZEE HUD 518
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BRRIR: EBREMR, SIERE, BFEIEHEFMRA  BRRR: ERREMR, S188AE, BRIESEFMRAER

28

SMAIXEE, 2025 F10 A, 15 AL, 15-25 A7t 25-35 A7, 35-50 /1
7T+ 50 /3 7T A _E S FEAREC HUD BOIZIEZR 754 5. 2%, 28. 3%, 56%, 61. 4%, 68. 1%,
BILE S BIEESN 2. 4, 6.6, 6.2, 30.7, —6.9pct, FREEDRITERN 0, 2.6, 9.7, 5.9,
-2.5pct. 2025 F 1-10 B&it, 15 AT, 15-25 AT, 25-35 AT, 35-50
A7t 50 A stid E TR ZEHREC HUD RS IEZR DRI 4. 7%, 23. 3%, 42. 9%, 49. 1%,
67. 1%, FEILES BTN 1.6, 1.7, -0.6, 22.1, -2. 1pct.

SRR ERIE, 2025 F 10 B, dilaz), #HEURD). 8RR, RERIME
H b Fe A Z=AREC HUD AOIZIEZE 514 19. 8%, 33. 4%, 67.4%. 16. 1%, [ELSRITE
7.5, 18.2, -11.4, 3.5pct, IFELSRIEEN 2.5, 4.6, -3.5, -0. 1pct. 2025
F1-10 B&it, dimz), BmEER). EENRD. A5 R E 3k A EFRE
HUD B98I B X R 15. 3%, 25%. 71.5%. 14. 3%, [FEE4BIZE50 3, 10. 6, -10.7,
3. 9pcto.
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[E92: 2022 &£ 1 H-2025 &£ 10 B e FIZEAREC HUD A& X [E93: 2022 £ 1 F§-2025 £ 10 A 5k ZE4REC HUD 4 fihke) 2 8Y
[BiZE R

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

— 15ATTLT ——15-25A7

BO% -

40% -
30% -

20%

10% ==

o

— SRz EEIURE H#IEUREN fegeihim B H b

25-35A7 3-50ATT ——S0ATElE

70% 90%
60% 80% [

70% |
50% |-

100%

& & g @@@a@“«;\@@@“’@ § 80 8
Fogrighigh 5P ot '»,@x?rﬁ‘P'»“,Pw,ﬁw“,ﬁw@v_ﬁwg?,ﬁw@’tl

A G

&8

S &S E RS S S S S
PU i g P L

ﬁ*‘l’*lﬁ ﬁlu/'&iﬁﬁ H, _lél_

b

RE, BRIESEFMRAE ERkR: ARRENR, S18RE, BEEREFNRMAE
b2

SR, EOAmE, 2025 E 10 B, REARE. SRR, BEEESR
BIRIRZE. N KIRFEHFRED HUD BB EZER 47509 100%, 100%, 100%. 85. 6%, 77. 4%,
FIEE 72T 04 16.5, 0, 17. 9, 32pct, I AITESN 0, 7.5, 0, 2.8, 10. 3pct,
2025 £ 1-10 B &it, |EAE. SRMeEE. BEEERE. BERAE. K
SEZENRED HUD B98I B 2 4 B 100%, 92. 3%, 100%, 79. 6%, 50.2%, [E]EL 4y HI3E
2.2, 9.5, 0. 16.6, —9. 7pct.

BXmEAE, 2025510 A, JLAHEERE. LLERE, TRkRAZE. R
., KRRE., KFRZEARES HUD FIZIEE DR 12. 8%, 13.8%, 11. 1%, 61. 4%,
25. 9%, 66.7%, FEILLSRIEEEI-33, 6.2, 8.2, 46.7, 6.7, 13.6pct, LSBT
f-15.9, 3. 4.3, 1.6, 0.4, 3.4pct. 2025 4 1-10 HE&it, JL:5HFHAEE, b
HRE, JTREAE. FFRE. KLRE. KEUREFRE HD B2 EXR SRR
38. 1%, 10. 6%, 6% 47.7%. 23.3%, 57.1%, [EELHBIZEEN-7.4, 3.1, 2.8, 17.8,
6.3, 7.4pct,

E94: 2022 4F 1 §-2025 4F 10 B e E45EC HUD #7#138 [E95: 2022 4 1 §-2025 £ 10 B e A EAREL HUD B = Mf%5

B

B

120% -
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100% e ——
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&
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m@e &
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ﬁ*‘l’*lﬁ ﬁlu/'&iﬁﬁ H, _lél_

b

RE, BRFIESEFMRAE BRkR: ARREMR, S18RE, BEESEFNRMAE
b2

SEMEAE, 2025410 A, IAAR. IHRERA. EREBHA. —8AK —
FREH. KREFIREC HUD RIS EER S BIA 44. 3%, 11. 7%, 1%, 25. 9%, 18. 5%,
12.9%, FEEESRITR 7.9, -15.5, -6.7, 20.4, -7.2, 1.9pct, IFEEHHIZTHN
-5.1, -0.5, -0.3, -0.7, -4.5, -1.3pct. 20254 1-10 H&it, 354&H.
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MEFERERBER AR IRFER K RIBHEATRES HUD BIZIEE 5 5 46. 2%,
15.9%, 11.5%, 21.3%, 21. 7% 11.9%, FELSHERN12.1, 3.6, 1.5, 18.9,

6.4, 4. 3pct,

E96: 2022 & 1 H-2025 £F 10 A e EFREC HUD & B mIESIER
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FRPRIR: ERRENR, 518

o EREEEASIEITHIE

A%, EEIEHFEFMRmER

MNBEERKRE, 2025F 10 B, AEHEERERBIZHISZNENEERR
29.5%, [EEE-0.9 pct, ¥FEL-7. 6 pct. 2025 £ 1-10 B Rit, A FEFACEEE
Rl HIRR ThEEAYBIZER )y 37. 9%, [EIEE+10.0 pct.
BEfeigizdlss o R A RAERE, 2025 F10 B, AMD, NXP, =i&. 58, I
BE. R E S EEESBAN 2.3%, 0.4%, 75.8%. 5.1%. 0.9%. 9.4%, [EEt4
FZTRH-3.9, 0.3, -1, -2.1, 0.2, 2.9pct, IREEDHIZEFI-4.9, 0.1, 6.3, 1.6,
0.2. 1.3pct. 2025 £E 1-10 B Eit, AMD, NXP. =&, R, HiE, MRS
ZELES A 6. 2%, 0.4%, 72. 7%, 6.8%, 1%, 6.4%, FEELHRITFI-4, 0, 0.2,

-1. 4\ -0. 5\ 2. 1pCto

[E97: 2024 £F 1 F§-2025 £F 10 A 5 F & &8 Re EE AR 1L 1561 2%
BER

[El98: 2024 £F 1 F-2025 5 10 A M % B REREAEIHIEHIZR 5
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BRBRIR: ERAREMR, SIERAE, BEEFEFWRME
i

FRERIR: ERREMR, SL18EARE, BFEREFMRAE
b

MR EE, 2025 F10 8, 15 AT, 15-25 A7t 25-35 AT, 35-50 /
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Ay EELS

WEHFHRMRE

TT.50 A TTUA L TR IS E A EERR IS I HIBSiSE R 42 5l J9 20. 4%.32. 4%, 38. 1%,
58.8%, 67.1%, FILLHBIZTEN 7.1, 8.4, -28.2, 9.4, —-10.8pct, IFEL4RIZF
E1-2.2, -7.4, -18.2, -18.5, -20.2pct. 2025 £ 1-10 B &it, 15 AT TR,
15-25 AT 25-35 FAJT. 35-50 AT, 50 ALl Lok 55 & e EEAR 1T H 58
BIBRSRIFR 21. 2%, 43. 1%, 63. 7%, 75.8%. 86.1%, [EELHRITEENS8. 2, 3.1,

-3.1, 34.1, 10. 1pct,

SRR ERIE, 2025 F 10 B, @ilz), HERS). #ENES). BakBE
R B BE FE AR IS B2 BIBE R S B A 27. 4%, 33. 6%, 53. 4%, 26.9%, [EEL4 325
EN-7.4, 7.8, —46.2, 4. Tpct, IRELHDBIEEEN-8. 6. —6.5, -28, —5pct. 2025 4
1-10 B&it, #idz), HmERE). BIESURE). WhRB E1EHE e IE
HB2BIBE RS BA 41%, 38.8%, 90.5%, 29.8%, FIELHRIEHN 4.5, 13.8, —7.8,

12. 3pct,

[E99: 2024 4 1 §-2025 4F 10 B Fe FH £ & fe FEA e 154 28
SMtEXESIER

[E100: 2024 £F 1 §-2025 £ 10 B sk & & BE BERR IS HIZE 9

— 15ATUT 15-25 5 7T 25-3573 7T 35-503 7t —— 50 Tl k
100%
90% /h\/\d//‘—"'—”‘\-«\
80% | - — / i \
0% | —— \\

> Q &
S S o S St
S S S S S S S

—— ShEE) fER RN H#E12URE e

120%
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40% -W\/\/—”_" \

ERBRIR: ERAREMR, SIE8RAE, BREEFEFNRME
i

FRERIR: ERREMR, SL18EARE, BFEREFMRAE
b

SmEE, MiBNEE, 2025 F 10 B, $FHRL. Bk, /S B, NKRE.
T ERRERIEH S e BEARIEITHISRINEERZIER 7R A 49. 6%, 66. 3%, 86. 3%,
63. 2%, 30. 9%, 78. 8%, 45. 4%, [EItL 53 AIZEHN-50. 4, -33.7, -13.7, -36.8, —69. 1,
1. 6.\ -54. 6pct, IFEESHIZTEEN-33.5, -9. 1, 9.5, -18.9, -16, -2. 3, —48. 2pct.
2025 fF 1-10 B 2&it, 4FHhi. Bik. B, B, JhKEE, T, EXER
FEE 20 8L AR ISR B SR THEE BUISE R S Bl 94. 4%, 88. 5%, 95. 4%, 94. 1%, 74. 6%,
84. 4%, 91.4%, FELHREEN-5.6, -11.5, 4.6, 5.9, —-25.4, 8.1, -8. bpct.
BEXEEAE, 2025 F10 B, TAKRAZE. Fn. EARAE, KLA5FE K
WIS E A EEBHE EEMRIBITHIZRZIEE 77 50. 4%, 59. 5%, 9.8%. 15. 6%,
64.3%, BILE S BIEESN 5.1, -7.9, -3.5, -3, —18. 2pct, FLL S BIZEHN 0.1, -7. 8,
-2, -4.3, -15.1pct, 2025 F 1-10 B &it, I AFAE. Fin. LREAE.
KRRE, KIRERBEESEEEMRIBITHIZRZSEZE DA 46. 6%, 71. 6%,
16.5%, 18.8%, 85.5%, [EELHHITEEI-2.2, 9.5, 2.3, 1.9, 17. 7pct.
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E101: 2024 £ 1 B-2025 ££ 10 BRAE S e FEmIdiznHIse  E102: 2024 £ 1 §-2025 ££ 10 Bk A E SRR IBITHIER
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ERBRIR: EEREMR, S18ESE, BEESSFMTME JRRR: ERREMR, 8188AE, BREIEFEFMRME

b

b

ERMEFE, 2025 F10 A, EMHE~. EARAKRKAX. ERBR. —RAAXAXTH
FEREHERERBITHIZZSEER DA 10. 4%, 1. 4%, 45. 6%, 69%, L5 AT
E1 6.3, 7.8, -8.9, 9. bpct, IFELBITEN-5.1, -1.8, -29.5, —6.9pct. 2025
F1-10 BR&it, ERE~. ERAKX. ERIBA. —AKAKRBEELEEEEM
HIEHI R BIBE RSB 1. 5%, 9. 4%, 72. 6%, 75.4%, [EELS RIS 6.9, 8.9,
43. 1. 8. 7pct,

[E103: 2024 ££ 1 §-2025 ££ 10 Bk E Bt EERRIITHIS A R mESIE R
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FRIRIR: ERRENR, SLERARE, BEIESFLFMRMER

RXEZWR5EH: 2025 F10 ARAEEH T W REER
o R

MiBBENRE, 2025 F 10 B, skAZEFRES 10 DA LHUINEERSIER A 29. 7%,
EEE+7. 3 pet, IREE+1.8 pet. 2025 4E 1-10 A Bit, TAZEFRE 10 ML Lm0
IHEEHDBIE R H 28. 0%, [EIEE+3.0 pct.

SMAIXEIE, 2025 F 10 B, 15 AT, 15-25 AT, 25-35 7T, 35-50 /i
JT\ 50 AtUA ESRAEIEE 10 MALHINGSIER DA 8. 5%, 40%, 73%. 75. 5%,

1B SWIRIEL Z [EHI R AR B T BAIE 52



4

[E104: 2022 £ 1 §-2025 &£ 10 Bk FE B S 51ER
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WEHFHRMRE

96%, FILL D RIEESN 5.8, 9.2, 1.1, 8.7, —1. 2pct, IFELS RIS 0. 8, 2.4, 10.9,
2.5,-0.2pct. 2025 &£ 1-10 B &it, 15 AtAT. 15-25 A Jt. 25-35 FA 7T, 35-50
ATt 50 At LRAZEEE 10 MALBINGEERE S A 6. 2%, 35%. 63. 6%,
71.9%, 96.6%, [EIEESBIERN3.1, 2.5, -7.1, 0.4, 4.7pct,
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SMiEXiEEIEER
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ERBRIR: ERAREMR, SIERAE, BEEFEFHRME

b

[E106: 2022 5 1 H-2025 £F 10 AR A EFEE 10 ML EEU

SRR BB

FRBRIR: ERREMR, SL18ARE, BFEFEFMRAE
H

SARLIAEVE, 2025 10 B, 4z, fHENNER). #EEXRD. REBRER
HiRAZEEE 10 NMALEMINGEERESRIA 34. 4%, 38. 2%, 96. 1%, 18.5%, [E]
b REEEN 6.3, 17.7. 2.9, 2.5pct, IREESHIZEED 3. 4.3, -1.3, -0. 3pct,
2025 £ 1-10 B &it, #heEzh. HERXES). BEXES. EEKaLEtTA
ZEHE 10 MU LBINGSIEER SRR 31%, 30.8%. 96.3%, 17.7%, [EELH RIS
0.6, 9.1, -0.2, 1.3pcts

SR, B AHAmE, 2025FE10 B, BHEARE, BEEESRE. THAE.
FETRLRZE . BIRARE . MMBREFBEEE 10 MALEBIYGEIEZER 535 100%,
100%. 88%. 35.4%. 100%. 55.3%, [EItL5HIZESEN 0. 0, 10.8, -55, 0. 16.9pct,
IREE S RIS 04 4, 0.1, 13.1, 0, 5. 8pct. 2025 4 1-10 B Eit, BHERZE.
HEEESRE, THARE, HERDRFE, BPRARE. DBRFEFRRFEES 10 MU
FRINGEIEZRSBIH 100%, 99. 2%, 86. 5%, 26. 7%, 100%. 53.4%, [EIEL45>BIZEH)
0, -0.8, 12.9, -51.8, 0, -18.5pct.
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i
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BEGAEAEE, 2025 F 10 B, LkI@EE. TRKAE. FF5E KREAE.
KICRETRAFEZ 10 MALBIVGSIER SR 17. 5%, 17. 9%, 21. 3%, 21. 2%,
74. 6%, FIEL 4 RIEES) 4. 4, 3, 6.8, 5.5, 41.5pct, IFEEDRIETE) 2.8, 4.8, 4.1,
-0.8. 7.8pct. 2025 1-10 H&it, LLW@EE. I/AkAE. FFRE. K
RERE KIBCRETRAFEZ 10 MALBYGEEERSRIA 16. 2%, 12. 4%, 14. 9%,
22%. 49.1%, FEEESREEEN1.7, 1.9, 2.2, 5.7, 18. 7pct.

SREEHE, 2025 F10 A, TARAH. IRFEH. ERER. —5FEH. K
ZIRFPRAZEEE 10 NMALBINGEERSRA 26%, 9. 9%, 28. 1%, 4. 3%, 34. 7%,
FEtE S BIZEEN 9.7, 0.2, 7.2, -2.2, 4.9pct, FEESRIZTES 1.7, 0.4, 6.3,
-0.9. 1.4pct, 2025 £ 1-10 H%Vi’; FRAH. TL/TEFEE'\ LRBA. /TEF
H. KREFFRAEET 10 MALEBYGSIEZR S BN 23. 7%, 7. 9%, 28. 7%, 5. 1%,
32.2%, EILE93IZESN8.9, 4.7, 10.1, 0.1, —3pct,

[&108: 2022 £E 1 §-2025 4F 10 AR ZERE 10 MUY E109: 2022 ££ 1 §-2025 £ 10 ARABELBE 10 ML LB
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HERIKIR: 3

b

UREMR

&t
it

SLEEARE, BEEFSFMRmE SRk ERRENR, s18RSE, BEIEFEFMRME

b

RXEZMEH: 2025 F10 ARAFELERE~REER

MBIEHRKRE, 20254610 A, RAFFETLTEINENEERN 51.3%, [H
tk+4.0 pct, ¥FLE+0.4 pct. 2025 £ 1-10 B Rit, AEIFE TLFTBEINEERN
BIBER 49. 2%, FEH+4.1 pet.

SMAXIEIE, 2025 10 B, 15 AT, 15-25 AT 25-35 AT, 35-50 /1
TT\ 50 ATTLA LR EFREL Lk TS IE R 5 R A 29. 5%, 68. 1%, 82. 4%, 75. 5%
98.5%, [EELRIEESN 5.7, -3.3, 11.4, 12.8, 2. 1pct, IFEESBIZEE 0.1, 1.9,
1.1y 2.1, —0.2pct. 2025 £ 1-10 BEIt, 15 AT, 15-25 A7t 25-35 /1
JT. 35-50 AT, 50 ATTLA LR EFRE L FEHIEIBEBER TR 27. 2%, 66. 8%,
77. 4%, 69.5%. 97.9%, [EEESHITESN0.4, -4.6, 0.9, 7.8, 2.6pct.
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[&110: 2022 £E 1 B-2025 £ 10 BB EMRE LT H 3135
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ERRIR: EERENR, S1EESE, BEESEFMTME
i

$

b

SRR ERIE, 2025 F 10 B, @ilz), HEES). #ENXES). RRRhE
BB EAFE LI SERD RN 53. 2%, 64%, 97. 3%, 39. 4%, [EILL4HZE
0.2, 14.7, 0.3, 1.3pct, IFELSRIEERN-0.9, 3.1, 0.4, 0.3pct. 2025 4
1-10 A &it, 4sz). FHERE . BEXRE, EERaREMRBAERE L
L FEHBIER SR H 53. 4%, 58. 6%, 96.3%, 38.2%, [EEL4RIEEEI-0.9, 9.6,

1.1, 3.5pct.

SR, B HAmE, 2025FE10 B, BHEARE, BEEESRE. THARE.
YFERRLRE  BISRAE . MR FRAFFE &L TEZIEER S HH 100%, 100%.
87.1%. 100%. 100%. 100%, [EtL4HIZEHEI0. 0. 20.5, 0. 0. Opct, IREL43 3|
ﬂxkﬁj] 0, 0, 0.8, 0, 0\ Opct, 2025£|51_10 H?zi‘l’, %ﬁgﬁf‘:hix fgﬁﬁ,\ uiﬁi"i \
FHAE. HFEHRCRE. BIRAE, MERERAEMEELETESERS A
100%. 100%. 80. 9%, 100%, 100%. 100%, [EJtL43HIZESH 0. 0, 20. 7, 0, 0. 0. 2pct.

F112: 2022 48 1 §-2025 £ 10 F Fe P AR T4 TR HRL 4R
HABBEER

E113: 2022 £ 1 F-2025 £ 10 ARAEARETELTRIE N

—— ) EERRE) — MIEURE —— R
120%
100%
; ﬁ\/,\h/\/——
o0% 1 e
—_— e
my«/VAAﬁAH»\/
20% |
i L e v e e e g e e g e e ey
LT LT P L L L L L LI FFEF LTS

— BEhiRE — BREERE — THWRE FHTRDSE FRRE — MERE

120% -

100% -M

80%

ERRIR: EERENR, S1EEAE, BEEFSFMTME
i

ERBRIR: ERREMR, SLEAE, BEIERZFMTAE

b

BEXREAE, 2025 F£10 A, LLT@ARE. I5kAE. SF5E. EAKRA
FE KZRARE KIS FERAFERELERBZER DN 45. 1%, 50. 4%, 44. 6%,
17%. 50%. 96.7%, LS BIEESEA-2.6, 5.7, 2.5, 9.6, 6.9, 8.6pct, IELH I
T5)-0.8, 1.7, 2.3, 3, 1.7, 0.3pct. 2025 & 1-10 B Eit, HLT@EZE. I
FERAE, FFRFE. EARARAE. KREE, KIAERAERICLLFTRE
BERSPA 47, 6%, 46. 4%, 39.3%, 10.9%. 47.3%. 93.2%, EELSBIZTEHN-3.1.
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3.2, -3, -4, 5.7, 12. 1pct,

ﬁﬁm, 2025-{'510}%, f-i'ELZIKEE\ f-iff\.E'EEH\ J:iff\.iéﬁﬁ\ _5"=Lj<//~k\ -
AERH. KRBEFRAFEGELEREZERDANN 7. 2%, 44%, 75.5%, 22. 7%,
48. 4%, 32.8%, EIEb9RITEN-3.2, 17.2, 11.6. -22.5, 0.8, 4pct, LE95
IEEh-1.7, 0.6, 8.8, 1.4, 0.5, 0.5pct. 2025 4 1-10 H&it, I5A4H. I
AER. ERBR. —RAR —SFEH. KRESFRAFEMELEZRBZER
DRIH 9. 1%, 34. 1%, 72.9%, 23.8%., 47. 6%, 30.1%, [EEL4RIZTHN-0.3, 18.5,
31.7. -9.4, 11.5, -2. 3pct.

E114: 2022 £F 1 B-2025 £ 10 ARMEMRELELTBBE  E15: 2022 £ 1 §-2025 £ 10 AFKAEME L& B E HE M
mRhEEIE AR REEIE R

A AR —— BB —— AR — —EE — KR
— TS RS — BTAE —— DAREE — kR R

90%
120%
80%
100% | 70%
60%
50%
40%
30%

20%

10%

o Lot oo

0%

{M@@*@ P S S P S

@@@@@@@@@‘9@

,9'{9 ,ew'ﬁ ,&m'p {9 '@ ,9'»@ & ®'\.“§:'Pm'9 ®W$®W ,&w @‘B ,p'\P“ @"’ ig? r@'\(b. &(’9 '€F ,B;t’ "tP ‘9‘1

& PR gt
T L

ERBRIR: ERREMR, S18ESE, BEESSFMRAE FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b2

& REMIEK: 2025 F 10 AR EMEX = MmSE
x

BIEXMAE, OTA, T-BOX F=M 10 BRIEIERDHIA 77. 4%, 53.9%, o H1ZE
Th+3.—19pct, FFEE B RIZEEI-1.-6pct; 1-10 BRI B SEER S 55 76. 2%, 67. 0%,
[ElEt 2 BIEEEh+4. —3pct.

F16: 2025 £ 1-10 ARAE EHEMEL = RiSIBEEREIFLLIER

2025 EEFEEBER ARt Atk FERIT
1B 2B 3H 4H 5B 6H 7H 8H 98B 108 108 10A 1-10 A 1-10 AR
OTA 74.4% 72.7% 74.9% 76.3% 76.4% 76.8% 76.4% 77.2% 78.1% 77.4% 3pct —1pct 76.2% 4pct
T-BOX 74.3% 69.0% 68.2% 69.4% 70.1% 70.0% 71.2% 67.1% 60.2% 53.9% -19pct —b6pct 67. 0% —3pct

FRIRIR: ERREMR, EEEHEFMRIEE

F17: 2024 F£ 112 ARAEE ML= RSB ERERLLIER
AESEE AR AL EER

1A 2A 3A 4R 58 6H 70 B8R 9A 10A 11A 124 12 A 12A 1-128 1-12 AEL

OTA  65.5% 66.6% 71.9% 72.4% 73.0% 74.4% 74.1% 73.1% 73.6% 74.1% 75.1% 76.2% 8pct Tpct  72.9% 8pct

T-BOX 85.6% 83.4% 75.7% 77.6% 76.7% 75.7% 74.5% 71.3% 71.6% 72.8% 71.9% 72.1% Spct -Tpct  75.2% 10pct
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FRRIR: ERREMR, S1EERE, BEIEFSFMRmER

#18: 2023 £ 1-12 AR E B MBS IE R K FF LR
AE#EE AR AL FERT
1-12 A

1H 28 3H 47 5A 68 7H 88 108 108 1A 128 128 128 1128 Bkt

0TA 59.9% 57.5% 60.5% 60.1% 61.3% 66.0% 65.6% 66.6% 66.9% 66.8% 67.5% 68.0% 10pct 1pct 64.0% 15pct
T-BOX 64.7% 62.7% 62.5% 64.9% 64.2% 64.1% 66.0% 65.1% 65.1% 66.0% 66.2% 67.2% 5Spct Opct 64.8%  Spct

FRSRIR: ERREMR, S1EERE, BEIEFSFMRAmER

OTA: 2025 10 AT % OTA B1EXR

MiBERFRE, 2025 ££ 10 A, FRFAFHREC OTA THEERIBIER K 77. 4%, [EEL+3.3
pct, FFEE-0. 7 pct . 2025 £F 1-10 A Rit, Sk A ZF#REC OTA ThRERVISIEZER K 76. 2%,
BIEE+4. 2 pet.

SMALXBIE, 2025 510 B, 15 ATAT, 15-25 A7, 25-35 T, 35-50 /
TT\ 50 ATl ERAELRET OTA BB RS BA 71%, 81. 5%, 90%, 82. 7%, 97.9%,
ELE 4 7IZEED 2. 5. 3. 6.1, 5.8, 1. 7pct, IFEESRIERI-2.1, 0.7, 2.3, 0,

-0.4pct. 2025 % 1-10 B &3+, 15 AAT. 15-25 AJt. 25-35 /it 35-50
ATt 50 ATl LR ZEFREL OTA SIEER S K 70. 6%, 79. 8%, 86.5%, 79. 8%,
97.5%, EIEE9BIZESN-8.4. -5.6, 0.7, -3.4, 3.3pct.

E117: 2022 £ 1 §-2025 ££ 10 B Fe F 45 OTA DN EX 8]
B 116: 2022 ££ 1 §-2025 £ 10 B3R Z4REL OTA BB %R BIER

‘m — 15T —— 15-25 7T 25-35 AT 35-50 5t — 50T b
—— OTABIBEER

80%

120%
0%

100%
60%

—
‘J_/w—'\\//—/'\

0% o | /\/_/\/—/_\
30%

40%
204

10% 20%

T S T S S S S S O% L v v e e ey

NSy N HoH $ P I
LFEELEE s PR ) R gy

TEEERE, BIEESEFNRAE

aq

BRRIR: EEREMR, S18ESE, BEEHSFMTAE R ERREHR,
i b2

SRR ERIE, 2025 F 10 B, @ilz), HERS). #EENXES). RRRhE
Bt 3 F ZEARED OTA S81B 51 81%, 99. 5%, 100%, 63. 5%, FIELSRIEES) 4. 2,
0.7, 0.6, 2.2pct, IRELSRIZERN-2. 6, 0.1, 0, 0. 7pct. 2025 £ 1-10 B Eit,
@), HEER . BENXRS. RREKAKE TR EFRE 0TA BER S5
A9 83. 4%, 99.2%. 99.8%, 61.6%, FIELHHIZEEN 4.3, 1.4, 0.2, 2. 5pct.
STEhEE, B HEE, 2025 F10 B, BHESREFE, BESESRE. ERSE.
FERRDRZE BIRIRE  /MIBIRE SR FAREC OTA 5B 43 19 100%. 100%, 100%.
100%, 100%. 100%, [EIEL4BIZEEN+0, +0, +0. +0, +0. +Opct, IREL4RIZERN+O,
+0, +0, +0, +0, +Opct., 2025 £ 1-10 B &it, HHEERE., BEEESRE. T
HRE. FERDRE . BIRARE . MR ETAEAREC 0TA ZEE S FA 100%,
100%, 100%, 100%, 100%. 100%, [EEt4HIZEEN+0, +0, +0, +0, +0, +Opct.
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E118: 2022 5 1 §-2025 £ 10 A e ZE4REC OTA /AR E119: 2022 £ 1 §-2025 £ 10 Bk A ZE4REL OTA Fi higiE

sS4 v
BgiER =S
B FEa R RSB —— (S R A — BANRE —BREgERE — THRE FHRLSE BORAE — MBRE
100%
120%
99% -
100% 98%

7% |
- M 96 |-
0% 9% T

o |
0% | 93w L

92%
20%

91%
o% Q0% Lt v e
S & S S S S S S S S S S S S I S A S R R R P S
S S S S ST T S S T T T T @'@ ét‘ £ 0 P P P P R P P PP P N R S ,é@ S P

BRGRIR: EERREMR, S18ESE, BEEHSFMTAE  FRRR: ERREHNR, s18ESE, BEIESFEFMRME
i b2

BEGAEEHE, 2025 F10 B, LkI@EE, FF5FE. EREAE. KREAE.
KIS R ZE SR P ZEHREC OTA SBIBE RS RH 100%, 84. 8%, 55. 1%, 81.4%, 97.4%, [E
EE 4> BIZEE) 0. 3.8, 6.3\ 6. —2. bpct, FREESFIZEE) 04 -0. 7, 1.4, 3.7, 0. 1pct.
2025 F 1-10 B &it, bbldRFE, FFEE. EAERAE. KRRE, KR
ZE SR FAZEFRAC OTA BB RSB H 100%, 85. 7%, 41%, 78%. 97. 6%, [EIEL4BIZEHN
0.2, 2.4, -20, -2.3, —1. 6pct.

SHEmBAE, 2025410 A, IAAH. ITRFEH. ERBA. —&RFEH.
LR ZEARA OTA BB XS RH 96. 5%, 36. 1%, 90. 1%, 73.9%., 99. 4%,
EE 4 BIZESN 1. 7, 64 21. 64 —10. 6, 5. bpet, IREERIZESN 0.3, 4.6, -1. 1, -1,
—0. 6pct, 2025—/'5'51_10 H;%‘H’, }_‘_5’:_\.2'5:53\ f'i'E\,EFEElx J:if:_\.iéﬁzj\ _5,_=LE'EE3\
LR EARA OTA BB XS RH 95. 1%, 32. 3%, 85.2%, 76. 6%, 99. 1%,
Eb 5 RIZEED 4.8, -10.5, 17, -2.8, 7.5pct,

o] 3k P = R

E120: 2022 &£ 1 H-2025 % 10 AsRAZFEARAC OTA HEMmAE  E121: 2022 4 1 §-2025 £ 10 A A FEHRAC 0TA & R MRS
— AR — REE —— DRER - —AEE —— KRR
BETAE —— HFAE — EARAE — KENE — KNS 120% -
120% 100%

| | B . -/\/—/__w
80% |

60% -
&0% -

40%

0%

T T M W A S S T S S M S A S M M

S S St g S R g S RN S S
B 0 g o o g o P P G o o g o g o o ig? m“@ 5 ,f,f’

ERBRIR: EEREMR, S18ESE, BEEHSFMTME FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b

T-BOX: 2025 ££ 10 B A % T-BOX & EFHE

MiBiERRE,2025F 10 B, K EHRAC T-BOX THREHISIEZH K 53. 9%, [F]EL-18.9
pct, IEL-6. 4 pct.2025 FE 1-10 B Bit, Je A F4REC T-BOX THEERTIZIEER K 67. 0%,
[ElEE-3. 3 pctos
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SMAXBIE, 2025 510 B, 15 AT, 15-25 A7t 25-35 T, 35-50 /
7T 50 ATl LT A ZEHRAD T-BOX (BB XS BIH 55. 6%, 53. 1%, 40. 1%, 64. 7%,
63. 8%, ELt S BITEEN-5.5, -18. 1, -38. 4, -23. 7, -32. 5pct, LA BITEN-5. 7,
-3.1, -7.7. -18, -16.8pct. 2025 & 1-10 H&1it, 15 AT, 15-25 AT,
25-35 F57£.35-50 77T 50 7 s LA L3 A ZEHRBC T-BOX iZ1EE 2575 63. 6%, 69%.
60. 1%, 85%, 87.7%, FEIEt4RIZEZFI-9.3, -15.4, -25.3, -11, —5pct.

E123: 2024 45 1 B-2025 £ 10 B e A ZE4REC T-BOX SN IX

E122: 2024 &£ 1 §-2025 &£ 10 B3k % T-BOX 1B % [EEE R
15ARAT 15-25F57C 25-35F5 7T —— 35-5055 7 —— S0F b L
— T-BOXiZIER
WE - 100% ¢
80% 90% -
70% 80% -
60% - 70% b
50% 60% -
0% S8 -

30% | 40% [
30%
20%
20%
10%
10% -

S S S S S S
N g N N A AT L g
S S ,9’6’ ,9'@ P 67 ,@'ﬁ’ ’9{’ ,&fﬁ’ &

0%

S &
p\{b\
S

‘3 > & o & $ o S N Y.
Al S S SR S
L M S S M A S S

ERBRIR: EEREMR, S18ESE, BEESSFMTME FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b

SR BT, 2025 F£10 B, 4ifEE), HENER. HEEXRDS. R50RER
3 FA ZEARAD T-BOX BB R BA 49. 1%, 43.8%. 26.5%, 65%, [EILL4rRIZES)
-14.9, 10.1, =10.7, -21.4pct, LR HIEEI-4.5, 4.7, -19.8. -7. 1pct.
2025 F 1-10 B &it, 4ifznh, #HENES), #EBEXNES. FERaREMER
ZEFREC T-BOX BB E 9 RH 60%., 46. 6%, 45. 1%, 80.5%, FIEL4RIZEEN 0.6, 9.9,
4.6, —6.9pct,
SREE, IBAEE, 2025 F10 B, BAKE. IKERE. FHR5E.
BIRRZE . /MIBIRZE SR F F4REC T-BOX BYSIEZR 5 Bl /3 45. 4%, 30. 9%, 0%, 41. 2%,
48%, Bt RIZESN-54. 6, -69. 1, 0. -39. 7, —-52pct, FELSYBITTEN-48. 2, —16.
0. -8.5, 6pct. 2025 4 1-10 A &Rit, BEHHUERE., | KARFE. HEHRLSHFE., B
KARZE DR ZFERAFEARE T-BOX BUZIEER DB 91. 4%, 74. 6%, 0%, 60. 1%,
53.9%, [EILE9RIZEEN-8. 6, —25.4, 0, —36.4, —45. 7pct,

E124: 2024 £E 1 §-2025 4F 10 B SRFAEHFRAD T-BOX A% E125: 2024 £E 1 §-2025 £F 10 B R F £ 47 T-BOX it hig

LR IFERER EER

— BOHERE — RAE — BRI E — BBRRE IERE

LERE RN HiEURE) — g R H At

120%
100%

90% | 1o0% |

80% |

70% »m_\/_’\ 80% [

6% | ) ‘/\
50% [ = 60

*

B

40%

40%
30%
20% 20%
10% -
S S S S S S S % M . .
I I I I R N T S N S R S R NP S W S R S N I W T T T N P R R SR R SN
N S SN S SN SN SN N S S N S S S S S & & B S T SN S SN SN S SN N N N S SR It S S S S S S S
,é»,9&@%@'»@ﬁé»é»®w®w,@w®w®w®'@®w,ﬁw®w®w®'€’°é@®w$x,&w @f»@'»@w,&m'»'»f»fswwbw,&m,@m@w@w@w&w@w@@@wé»w'»f@

BRGRIR: EEREMR, SI8ESE, BEEHSFMTME FRRR: ERREHNR, s18ESE, BEIEFEFMRME
i b2
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BEXSREAE, 2025510 B, ki@, J5kAE. SF5E. KEURERA
ZERRED T-BOX BB RIH 14. 7%, 63. 4%, 78. 7%, 62%, FIELHRIZEE) 1. 2, -2. 3,
-18.9, -38pct, IFLLARIEEHN 0.2, 0.1, -7, —14.8pct. 2025 £ 1-10 A Bit,
TTREAZE. FFRE. KEUAERAZEFRE T-BOX ZiIEERSHA 9. 1%, 62. 1%,
91.9%. 91.5%, L HIZEE8. 6. -0.1, -6.5, -8.3pct,
SHEMmEAHE, 2025510 B, ERBA. KREBIFRAEFRL T-BOX ZiEX Sy
B35 56. 3%, 92. 7%, EIEL S RIZEHN-39. 3, -7. 3pct, IREL D RITEHN-38. 1, -5. 3pct.
2025 £ 1-10 A &it, ERIBA K REB4FRA FEFREC T-BOX BEE D55 92. 1%,
99. 1%, EIEESBIZESN-2. 6. —0. Ipct.
E126: 2024 ££ 1 B-2025 4 10 B A EHREC T-BOX HFE S E127: 2024 £ 1 §-2025 4 10 B e A EHREC T-BOX &= A2
hESIE R BB

ERiEA KR
AR S IRRAE HRAE — KIRE

120%
120%

100%
100%

o | 80% |-

% |
60% 60%

0% A0 =

20% b 20% [

0% b T L N o% b— v
NI I TP TP - T DR T TR S N AP S aQ 0 d} D D PPN PES 0NN DD
S S S SRR NSRAG A GPSFE T S SIPI SFE TS SO SR S
v & 0 VA4 ViV v VP T VT T O Y o Y v VY
PR R SR P SRR SRR S N R R A B S S S S S S

ERBRIR: ERREMR, S18ESE, BEESSFMRAE FRRR: ERREMR, 8188EAE, BREIEFEFMRME
i b2

< N

B AEWN

AR ESRUESBIERIITEE, BIEAMNKE. #EF. WX, tEBN
BRIZEmSSIEEZEN, NAZARBESHRfMERRBIEITRRE, HERAEX
GEfERREE . TS KR KiTHIE). BB, FAT. KIE. EAHL. HUD. &
HIFWFFD,

BEFHE, BEmMBMAEDIPRGESRESEWL, THEMREFTESES N
BIEEEE, FIVBEFEDESE-W. FTAHE. TWAEE. FFEE. ITHESE;
L4 51, Robotaxi M LzEZMINR, FKiEFNIEIT. XZHIT;
TG FE, RNBETHIERAEHITHESE:

1) BUEEFRENIRTYS, BIKERGL, E2XKETFIA. BEEE
BREENRENS, HEERBREY. ARERE

2) BUREWIAT, HEEZERE T LIPS

3) BURALIEIATS, BiKEERESHORFITHRTENRENS, HESRE
BRERZORRE LIS AW, BEZRERE, EiITHISRRORNRHEE, 4
PHEH]. IBtEF;

4) BURNRIT, BWCREELT. REWE. HUD. PIE, BaER &iEHE.
FRER FHFEFRAGFNRFENRAENS, HEEFRN . BERE. &
PREEE]. REEFHS. B45F. LFETF.

v B IRFER

¥
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#19: ERARIRF TR MG E

AF A BH 2025/12/29 HEh{E EPS PE
(%) AR E  WaE TARM) (LT ARM ) 2024 2025E  2026E 2024 2025E 2026E
600418. SH LESRE HFX™H 49. 44 1080 -0. 82 0. 11 0.8 -60 449 62
601127. SH BEhE HFX™ 120. 36 2071 3.94 6.25 8.96 31 19 13
9868. HK NIBRE-W T XRTE 79.05 1511 -3.02 -0.83 1. 41 -26 -95 56
9863. HK FHRE HFRH 50. 40 77 -2.09 0.62 3.43 -24 81 15
0175. HK HRRE L/% N 7] 17.50 1879 1.65 1.57 2.04 11 11 9
600660. SH RIS HFX™H 63.18 1631 2.87 3.83 4.3 22 16 15
603596. SH kS L/% e 51.19 310 1.99 2.24 2.99 26 23 17
002906. SZ TEfHEEA HFX™H 30. 82 162 1.24 1.61 2.1 25 19 15
601799. SH EFBMH HFX™ 123.93 354 4.93 5.91 7.38 25 21 17
603786. SH RHEIX HFX™ 76. 40 309 1.91 2.5 3.17 40 31 24
603197. SH IRIERH F K 36.06 77 1.43 1.85 2.67 25 19 14
688533. SH rEETF HF KT 29.35 48 1.44 1.29 1.87 20 23 16
600699. SH YIBEETF HFX™ 29.73 440 0. 68 1.12 1.36 44 27 22
605333. SH Vabid:an HFXH 30. 45 141 1.53 1.62 2.1 20 19 15
9660.HK  HFLEHB|A-W T KT 8.47 1241 0.17 -0.13 -0.02 50 -65 -424
2533. HK BEEZmEs MHTXH 19.01 122 0.49 -1.53 -1.06 39 -12 -18
2498. HK R HFX™ 35.38 171 -0.99 -0.52 0. 11 -36 -68 322
HSAL. 0 ARERHL HFXH 164. 11 257.99 -0. 66 2.27 3.28 -249 72 50
PONY. 0 NSEIT HFXT 108. 92 480. 54 -0.77 -0. 64 -0. 62 141 -170 -176
WRD. 0 SGEAIT  MTFKT 63.22 215. 04 -3.05  -1.69  -1.46 -21 -37 -43

FERIKRIR: Wind, EfSIEHEFMTAAEIE CGE: L1 £ ~ 7.3003 ARM. 1 B =~ 0.9406 ART#RE. )
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B, AEREEERAR.
B, HEFRIMBRL.
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
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