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BREEE:
> ERTWEANGTE, BEBEEF 4R BRI 2025 FRI = E2EERFREE-4.39%,

AT MAEEXLZ B RALAAREEE R

EFZEELL+1.61pct, FTAZXERELL-0.31pct, HEEFIZREL+1.08pct, XtRYAER%FiEE tL
+20.56%, #MAEY3 % F)iE[E L +28.95%, H 2025Q3 E U E LE-0.95%, EFEEL
+0.84pct, ZAZEELL-0.76pct, VAEFEFZELL+1.04pct, XtAzYFER%FiE E L +23.36%,
A EFIEE L +25.27%, HRRKE, 2025 FE=FEZH TR FHERREF, KA
FFERYZR, EWNFIERLLHIASE, AAFBERELTHUIATHRILEK, MKk
FUHBREMIRREA N, BAELRRPBL R AHCRIMFAZER <o

HBREW: TUHEDTTEQSEESN, BERES, « FREN, =TI E 2021H2 #HA
TITEH, 8= 2025 £ 10 A@mBE RiTHEERE 2021 £ 10 BT 50%, Rit#HALTE
R 2021 F 10 AT 71%, RITRTERE 2021 £ 10 AT 39%, TUEEHRER
B HaT A T ABERIR @ TIA R SH XM R, BEE 2025 4155718 X BUR niE % i,
BREFBEHE, AL, RISZOEREEERRABIR, TR EAERUETITEAN
MEREZSITE, FEUARSUE cNSSHFRED, I, BEEEENIITU THERES
MEHEHTREEENR, ZFETHURRL/ TII/HEEERE KGR LT, 8557
BT HEREEMABNEREMELVERTESZENE N, X PITUTTERNEN,

Kie: BRTREAR, REMERL, 2025 FH=FE, £EKETAEEFESNFTE, BF
RENMERE, Z TSt~ RBAFBMEEZTEMENZMN, KEFRARTE, I=FE2
ERitkiRr=854 12.59 1, LT 5.2%, KiEMIEFEMZHIEEZE, Hig/iEmE
7, BRATHERTRECE, REBEESEHAREERMEXERN, £ESHEREFE
BEHITARTBREE, MEN 4 RFRESES, O RRFEE “RAE" B THREZE
FERBEF, BZHTHERNELHBERERAGR MARERNE TERER T KRS T B
TROBFESN, BESTUEANEEERELTRLRE, BERSEMNERL,

W FRAEXRREDE, TUSURE. 1) FERE: ST RITTEM, FEK
BEKRRETHE, I=FELERTFERETEN 7.20 CEEH, FILL T 5.2%, FEHK
BNRBEES, TUBEEESHR. 2) XAWE: EFFHERESTENZSEZEESM
SAR 430 #0 631 MBI EREI MBI, BFI/MELF, ERERZELERERTRIERE,
MgEE%E, THE, “RASE" FEMHL, 7 ATLAREERER™, B9 ABFET
WRMEE ST, TUMFLRGE, RREBNEE O ARE 3K,

DIRA%: HYOBREALAL, BREFHRERE, 2025 FH=FEE, HATILEX
RIBEREMN, FimT Al RSF|ERFAR., BMBERARERENEMNSE PCB TR, 4%
MIFAHBRZAME LT, BIIXE, REEFE=RNEEEIATEEER LK, B8
RGN RHHZENEFEN . PERGEZERBHFEXITUREZE, BAFTKRIE, £
ZERMEEIETTEN. BREENRE, BERUTIATRABEN, FREaEE
MphgE%, BitREAMENBRSEE,

Wi HHBRERFTR, MABRNAETR, EABRKUAI L. NMERIREE, HES
F 9 RIREFHEITIW R REFM, KABE SEREF AL, 2025 FRI=FERFLHEES
B9 6.25 73Nk, FLIEK 47.24%, THBEEFIRETHEFRLKFT, O AFHFIRS
61.63%, BEMEK 11.25pct; NEKRIKE, FHTFFRKEMERK, REEF. 21T
RRAZR, EREFTREMABR, RERBUEFTKEHAMNRE, MERTHERAL L,
REFERFRFFR, EERRBEETRER,

BHESTERL, WARBELE, HO%EFF 2026 FE LHAFHA, 2026 FRITILHAH
HIBT, INAEFE EHARELATTLIR, ERAKARR “ANE" BilE, BREAEL, &
MENKE: 1) BHREW: Z8/R, REF, LHEM. RAMI; 2) kiE: BRAR.
EFEM. LigKiE; 3) RSFE: RRFHER, PEZE; 4) —F—K: EEES.,
EERA

KRR SFREFARTS, KRAERRTNE, B~BRA R
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REEZR

1. 833K: FTREAE, BRBAIDAE oeeeeeeceeesssemssessssssse s sses s ssesssessseesssssssssas 5
2. HEEM: TREBFER, BRI R eeceeeeseeessesseessesssssesssssssssssssssssssns 5
3. Ki: BRERTEBIAER, FABBAE ccorrerersererrreemsseesesesssessssessssssesssssesssessesssssessssssssees 9
4. #H: FEREARTE, TR IIK correreeresesesessessssesssssssessessssssssssssssssssssases 12
5. BBHE: RYFTREALZEML, FRETARFRLR s 16
6. HmE%E: THBERBAER, FREMD W s s sn s sssssssesnsnns 19
A0 22
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HUAYUAN SECURITIES

BRER

B&1: 2025 FATZF BB MR F AR coeeeeeceeerereemremreseneessssseseseess s e smsesss s smemsesasanas 5
Bk 2: 2025Q3 MMM S TEHT coerererrerremsmesrerssessssmssenssesssessesssesssessssssessssssssssssasesans 5
B&3: BETHBARE TR (%) ccrcrcrcrssssscssesssssssessssmsssssssssssssssssssssssssssssnsas 6
Ax4: B0XPRTFERERRXEBR (FFFR) s 6
BE5: 15RZFHERIEM (FFFTAR) e seesmsns 6
Bk 6: 2025 FM=FRIZHFEMNAMFHIR (%, L) vvrrereremsmrnsrararens 7
BA&7: 2025Q3 L &HREMAAMFHIR (%, LA e 7
Bk8: ZZHFEMMNINEFFE BB orceeeecrerrss et sesmsmsss e snsmes 8
EPRE R SR & 2o AR 3 R 8
Bk 10: EZZHFEMDAEFERAE e sssssssssss s sssssssas 8
[ SR R 3718 = 2 A U7 01 A 9
Bx12: ABEKRETFZZE (T e sesesmsmse e smssssesssasnss 10
B&13: ABEKREMHE (FU/) ecrceecrerersesesssscss s sessssssssmssssmssssssssessssssmssssmsssaneas 10
B& 14: HAEREE (FUI)  eeececeerrcrcsesse e s sss s s sss s s snsmssnans 10
BR15: KRIERME (GUIME) e semsmss s s ees 10
B&16: 2025 FA=F R T ZRKRAAHFHIR (%, LA s 10
B& 17: 2025Q3 £ &AKRAAMFHIER (%, L) s 11
E PR S NI Y 33l 3 11
- CRRE R S/ WA . qE I I o 12
BR20: EBRREANENEZFEFAE s sss s sssssas 12
B&21: EFBRREDGILEBIATE I cccesrerecrerrsesssesesssscssssssmssesssssssssssmsssssssesssssssssssssasaes 12
Bx22: 2BEFEFBRTEE (FEEH) s sesesssssesesesesssssesns 13
Bk 23: £ 5MM FHBEIBMA (TR s 13
Bk24: 2EETEBEFEIBEAS (FEEH) s 13
Bk 25: FHRBEBOBE (TR s snsnssnaes 13
Bk 26: HARHEIHBZRBEIL (PE/R) coeceecserernsesmcsssmss s sesessssesnssssssssssssssmssnsmssssssasses 14
Bk 27: KK 3.2mm BIRAM (T F T R) cerererrereesnsmsesnssesessssesnssssmsssssssssesssnss 14
% 28: 2025 FAT=F K ZHHBN AWM F AT v 14
B&29: 2025Q3 T ZHIBA M F AR (fCA) e seees 14

W
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HUAYUAN SECURITIES

A SIS PN 2. &2 Q- 15
B&31: EZBEIBNINEZFLANE st sss s sssasas 15
A YR = & PN 28 S 15
| SCK PRI X8 PN Uy ) 16
B 34: RBEIBHLEY M (IR eeerrsererrrsssses s s s s sessmssssssssssmssseses 17
BE 35: EFLHM (FLIM) cocererererrerersesesseesssesssssusssssssssesesssesssssssssssssssssesssssssssssssess 17
Bl& 36: U BEA (TR) ccecrecrerssissssssssssmsssssmssssssssssssssmsssssssessssssssnssssmsssssssssssnans 17
B&37: 2025 FW=FRA T ZHBAEN AR FHEIF (%, L) weerrrmreerrnas 17
B&38: 2025Q3 : BHIHLBA M FAEH (%, LA eoreeoreemreemrremsenrseesesessessans 17
ESUREE R 2 € T UNEIR 2 & L 4 R 18
CEQIPREE R X3 TS NGRS 18
HESAPIIE R 3 € T IR 25 & -8 I 18
E W PRNE R 33 T NI X 1 A 19
Bl 43: B BEMHEE (T I coecrcrecrercssessssesesssscsnssssssssssssssmssssmssssssssessssssnssssmsssnneas 19
A& 44: BEB-THBENE (/T E) orecceeesssemsssesesssesssssessssessesssssssssssssssssssssssses 19
A& 45: PAN A T300 AL BA] (FT/F ) s ssssssases 20
Bk 46: HHELLFFHATFIE (%) ccccrererrsrrmrsemsesmsmssssssssssssssssmsssssssssssssssssnss 20
B&A47: 2025 FAZF R LT ZHA BN A F IR oo 20
Bk 48: 2025Q3 3 84 2 5 T A5 AR ceenureeseseruesesesessssesssessssssssenssessssssssssssesssessas 20
Bk49: ETZHAENNEFE BIFIL e cesesrsssnsesessssssssesessssssssssessssssssssssesssanes 21
[ S VERE R 3 25 IR 2 2 3 1 R 21
Bi51: ZZHAENNEFEFTAE s s e sssas s 21
YRR R 3 300 A gL 1. B 22
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HUAYUAN SECURITIES

1. 4548 ;

LR A S, ERBA SR

TWEANTE, BERERFSIE, EHARMRR 2025 FRI=FELEEWFELE-4.39%,
EFZERELL+1.61pct, FAEEL-0.31pct, IFEEFZEE L +1.08pct, xRz A% FiERE L
+20.56%, FRIEJA & FIEE L +28.95%, H 2025Q3 B E L -0.95%, EFIEE L
+0.84pct, F#AZERFLL-0.76pct, 1FFEFIEFL+1.04pct, X5z ITH4FiE R EE+23.36%,
NIETFEFIER EE+25.27%, HHREE, 2026 EE=FEZH THFHEKER, W
HERAZR, SWMFEEILARASTIE, XAFEBERELTHER TEELEK, @k
RFHBREMIRRENNE, EADRRFBI LK CRIAFBANEE

o

EILL 3 & b 2 3h
ElELE  ERE V3B 4R R V4 FIE Bk EEFEREEF ]
(pct) (‘pet)
ki -7.63% 22.61% 4.60 14.25% 0.18 4.94% 3.18 158.74% 244.62%
RIS -9.94% 12.07% -6.76 10.91% -0.79 3.10% -3.15 -55.35% -91.30%
SRS -20.78% 7.80% -5.39 8.65% 0.77 -1.96% -5.81 -140.33% -157.66%
WIS T4 23.54% 23.51% 4.23 10.97% -2.78 9.90% 4.38 121.37% 223.53%
HBREM -6.46% 23.61% -0.83 16.06% -0.01 5.02% -1.40 -26.88% -25.95%
RET4E 33.01% 22.14% -4.54 11.03% -2.37 8.92% -3.48 -4.35% 6.32%
Bit
) -5.15% 21.57% 1.73 13.86% -0.24 5.14% 1.15 22.12% 30.44%
( BIBRERET 4 )
Bit -4.39% 21.59% 1.61 13.79% -0.31 5.24% 1.08 20.56% 28.95%
TR Wind, LIRIEFRT I
E: ORRMROSEAKR, SRR, 7F5EF. L. BER., @, BBKR., EHEM. RERR, Hieiaka

RRAFT7 5 KL AR A TR

B & 2: 202503 3 A4 3 M 445 4%

Bt ZEF
EELE EE (oot RS F =R VA E&F FE N3AEVT B4 T F Eb
pc
ki -9.24% 22.05% 1.51 13.91% -0.18 5.61% 1.08 12.43% 11.61%
RIS 4.87% 10.38% -0.63 11.79% -0.80 -0.78% -0.37 -99.03% -70.47%
SRS 10.67% 9.30% 7.86 8.45% -2.02 0.62% 9.17 108.10% 102.19%
WIS T4 28.33% 22.96% 2.76 11.24% -2.62 8.74% 3.41 110.50% 140.08%
HBREM -3.14% 23.10% -0.89 15.85% -0.28 5.12% -0.65 -13.99% -24.09%
TRET 4 31.43% 22.26% -5.33 10.86% -1.76 8.83% -3.88 -8.72% -2.63%
it
) -1.66% 21.01% 0.96 13.69% -0.72 5.18% 1.12 25.56% 27.39%
( BB ERLT 4 )
Bit -0.95% 21.04% 0.84 13.61% -0.76 5.28% 1.04 23.36% 25.27%
FAER: Wind, ERIERT R,
Er ORRMGREOSEAKR, LSRR, TFEF. L. BER. A, BRKR., RHFEM. A2EKR, itk
AW TT 5 K3 R R

2. K TR FLEBIRIK, EHFNTEER
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TULHELTTEREHRS L, REREL o FREMR, =TI H 2021H2 i# X\ 1T
A, #EZE 2025 F 10 AramE RiTHEERE 2021 ££ 10 A T 50%, RitHAIER
#2021 £ 10 B TB& 71%, RiTiR THERE 2021 ££ 10 A TB& 39%, 1T B EHRERAE,
LHErfTl A FUBERIRE TR ESHXEME, FE 2025 F£i5M =X BURNEE M, 5
EHEHE. AL, RISROIEREEERHFBIRE, TLBEAFSLETITEAN
MBEZRSITE, BREURGLVH « NSREFREN, i, BEEENRTLTHER
ZMERZHETZREEEN, ZFETHURR LY/ T I/HmEEIEEEKR G LR LT, 549
SR THREEHARNEREMCLEETESLENE S, SR TLTTERMNE
5o

BX3: SETHBEMEARL (%)

130 1
110 A
90 A
70 A

50 - '

& & & ¢SS
S S S S S SIS J J J J
Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv

&

— S HEER AmBAEER BRI e SRR T IR

FAER: Wind, BR%TE, LRIERFT T

Bk 4: 30 KPRTAREARLER (FEHR) BA&5: 15 R=—FFAXER (FFFR)
2,500 - 400 4
2,000 - \/N 300
1,500
S/ 200 - .
Rl V\Af\ / : i 'ﬂ\,w
| 100 A N
500 N/ /
0 T T T T T T T T T T T 1 0 -—‘4 T T T T T T T |/ T T 1
18 2R 38 4B 5K 68 7H 8H 98 108118124 A 28 38 48 58 68 78 8B 98 108118128
e 20206 — 20216F 20226 — 20206 20214 20226F
20235 20244 — 0255 20234 20244 e 202 56
Fert R R Wind, 4 IRAE R AT TR RR: Wind, SIRAIER T

HEREMRG 2025 £RI=FE L EEWRL-6.46%, EFEFLL-0.83pct, EAER
tt-0.01pct, JAEEFIZR[EILL-1.40pct, XtRzU3 5% FiEE b -26.88%, AIEVAE&F)EE LL
-25.95%, H 2025Q3 W ANEEE-3.14%, EFZERFLL-0.89pct, THAZHERFL-0.28pct, 13
BRI ZERFL-0.65pct, XfRYFEEFITEEEE-13.99%, NIEVAREFERLE-24.09%,

HHLAFMAEEXZEHRERAFELE N % 6M/ %237
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Bk 6: 2025 FaT=F K £ 2 R EMNIAM KR (%, 1LT)

FEHRBR NS ElE EZIES RIS BRAE RS VB F 2 RS PEEFEL  fREEREEFELE
(pct) (pct) (pct)

EEFHHM  -1076%  41.47% -1.02 24.03% 1.53 16.03% -0.51 -13.52% -19.94%

BREY ATR®B -7.55% 17.70% -1.75 17.23% 1.42 1.03% -2.07 -69.36% -103.76%
HERE  -8.54% 12.78% 3.40 14.15% 0.90 -3.05% 3.14 WS 0.26 WS 0.27
RAME  -5.06%  25.19% -3.94 16.61% -1.96 3.93% -1.96 -36.61% -29.99%

EHpIK  RURARA  -8.43%  24.33% 1.29 18.92% 0.96 0.43% -2.03 -84.08% -1623.37%
BlERH  0.36% 23.02% -0.51 18.48% -4.68 1.45% 3.23 182.15% 117.79%
o =18 2.69% 32.81% 4.16 22.67% -1.35 7.92% 3.43 81.22% 126.37%
A TtelgE -76.97%  0.08% -23.07  72.53% 46.93 -78.41% -77.33 -1574.20% -813.77%
WAt REE -2.25% 17.60% 0.29 6.58% 0.01 9.96% 2.50 30.44% -22.04%
iE REAFEE  -1250%  30.28% -1.02 26.74% -0.64 0.39% -0.28 -49.61% -301.04%
AEW  deEEM -225%  29.53% -1.12 14.27% 0.86 12.99% -2.45 -17.77% -17.52%
HREFHR -6.46%  23.61% -0.83 16.06% -0.01 5.02% -1.40 -26.88% -25.95%

TR B Wind, FIRIERF R

B & 7: 202503 208 % M N AWM 4R (%, 12T)

EILE3EZh Bl ] Bl ]
FERR NI B ELE EFIZE S VAEREF R HEEFIEE  IERBEFEL
(pet) (‘pet) (pet)

HEMH -9.83% 43.04% -0.07 22.48% 2.77 20.83% 0.96 -5.48% -18.54%

BEREY  QnkR$ =7.14% 17.46% -1.89 17.47% 0.13 0.01% -1.38 -99.30% -175.18%
¥R -16.50% 11.22% -0.61 15.60% 3.20 -6.32% -1.99 -21.95% -10.54%
R WAL 8.51% 24.80% -4.12 15.73% -2.75 3.49% -1.67 -26.58% -0.27%

EBik  FBURAES  -10.93% 23.56% 1.38 20.79% 1.49 -1.81% -3.75 -183.10% -16.79%
e 13.32% 23.48% -1.90 19.05% -5.38 0.09% 6.84 101.50% BT 0.32
o =X 5.62% 33.57% 4.89 21.04% -0.89 8.61% 2.69 53.64% 60.11%

wH Ttalge  -81.23% -2.73% -25.93 59.43% 40.06 -93.63% -93.71 -22510.51% -4440.56%
HaF REE 5.03% 16.70% -0.37 5.60% -0.37 13.46% 4.14 51.67% -50.61%
g BRAE -9.31% 30.12% -1.24 24.66% -1.64 3.05% 1.40 67.98% 126.59%
AEW JeHr R -6.20% 27.79% -2.28 16.20% 1.54 10.35% -3.41 -29.47% -29.79%
HREMIRR -3.14% 23.10% -0.89 15.85% -0.28 5.12% -0.65 -13.99% -24.09%

TR B Wind, LEIRIERAT AT

NEWE, BERILEFH, FEREL o FHEH, 2025Q3, HEEMITI THRAK
E, sHeVEWRRLSETE, BFLKRE, EHMIELHIARREEEREZIR LR,
HP=RHMeETEERERABRABEZIIER, =RMBITREZTE (EXWIH.
SEESEFTEMLE) MFHEE (ZAFR ) FIEK; FEETMEIRU=REE (HFE 8]
R ESEMLT® ) MAXNWAXRSEFNEERHH (MNEBRF) EIBK, FUAEARTL
BENMEKREREESNHERSESN, ERFELEVEETRBARTRESI B TT
EN, R KHRFEREL « EBS R,

HFHLIFMEAEEXZ BN IFER AR ELE N % 7TWM/ #2371



Ral kB K HE K

Ak 8: TZHFEMNALEZBUAL

PR AL 24Q3 2404 256Q1 256Q2 25Q3
HEHH -5.24% -5.26% -10.20% -12.17% -9.83%
EREM IR -13.89% -5.98% -5.60% -9.16% =7.14%
BRI -15.48% -15.28% -3.01% -5.52% -16.50%

75 RO AT -23.84% -14.81% -16.71% -5.64% 8.51%
2RI Az 1 -12.56% -0.64% -6.06% -8.10% -10.93%
Bl R -23.54% -21.06% -11.83% -1.41% 13.32%

e =Rt -7.87% -3.45% 3.12% -0.24% 5.62%
- 10 w1 —24.39% —-54.58% —-64.81% =77.88% -81.23%

Rt REE 3.56% -18.21% -14.30% -2.55% 5.03%
ig BERE -22.46% -23.33% -11.70% -16.02% -9.31%
AEW JesrE st 19.82% 1.50% 5.09% -4.46% -6.20%

TR B Wind, FIRIERF R

NERMEFR, TUBEFKARE, BRERESRBEARTFHRESEF S, 2025Q3,
HEEMWREFN R ENRERRLIL THRER, ERIENE, ERARHEFDIRELETH
MBEENTR, EP=ZRNEFZFEREAPRE, FTEBE T LEHEMRMETIT; mE
BB EESRRMEREHTRKRE, EIHTERTREN, THUTEMNENFILE

ZERTto BAVAALEIT LB RER

RENHZDEE,

MA9: 2 EHEAMANIEFRLAE

= 1=3 =1
S

T, RERSFREE LV FHEEIEMAFINEF]

HRER VAL 24Q3 24Q4 25Q1 25Q2 25Q3 25((35051 & 25((3;3;;!( &
B2 43.11% 40.56% 40.45% 40.53% 43.04% -0.07 2.51
BREM IR 19.35% 18.44% 15.51% 19.38% 17.46% -1.89 -1.92
HERK 11.84% 11.25% 11.74% 15.00% 11.22% -0.61 -3.78
75 HIHL 28.92% 14.43% 23.73% 26.71% 24.80% -4.12 -1.91
=EHBIk PRz 14> 22.19% 17.92% 24.43% 24.87% 23.56% 1.38 -1.31
e 15 25.38% 8.10% 20.28% 24.44% 23.48% -1.90 -0.96
o =R 28.68% 32.50% 31.05% 33.10% 33.57% 4.89 0.47
- T +6aE 23.20% -1.39% -5.84% 5.96% -2.73% -25.93 -8.69
Lt REFE 17.07% 19.95% 20.86% 16.87% 16.70% -0.37 -0.17
g 2T & 31.37% 32.63% 30.55% 30.24% 30.12% -1.24 -0.11
AW e EH 30.07% 26.98% 28.94% 31.55% 271.79% -2.28 -3.76

TR Wind, HIRIEFRHF5CHT

NEREE, tUlEEE™, BNFARUNHPEFREN, 2025Q3, EHBEMTIE
RKTTENT, SHAWETENERETENRRBEAEERRELL TR, BieimEa Ry
AR TEEROMELNRT, SHERRRARILEF. NERE, TUBEEZRARA/N
MR RBEXMEF R TITES, CmEM (WRERH, W) BFREHHBE R SH M
BREM, RAMMETZH~%ERN B mE,

Bk10: TE2EEEMAILEREAE

25Q3 FLt
(Pct)

25Q3 IRtk

(S AL (Pet)

24Q3 2404 2601 26Q2 256Q3

%87/ £ 231
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ZIT Y

EE#HH 19.71% 21.66% 25.46% 24.63% 22.48% 2.77 -2.16

B|REN NI 17.34% 15.18% 18.54% 16.12% 17.47% 0.13 1.35
MR 12.40% 21.21% 13.55% 13.44% 15.60% 3.20 217

KA 18.48% 21.80% 17.02% 17.09% 15.73% -2.75 -1.36

EHIBAK BHIFAR 193 19.30% 24.11% 18.32% 17.87% 20.79% 1.49 2.92
eI 24.43% 25.17% 20.56% 16.50% 19.05% -5.38 2.55

o =R 21.93% 30.96% 31.46% 19.17% 21.04% -0.89 1.87
- 1w g1 =12 19.37% 60.32% 102.24% 64.03% 59.43% 40.06 -4.60
) BREE 5.97% 4.65% 9.91% 5.89% 5.60% -0.37 -0.30
A& RRREE 26.30% 25.29% 31.15% 25.36% 24.66% -1.64 -0.70
AFR eHFnEsF 14.66% 17.79% 13.69% 13.11% 16.20% 1.54 3.10

AR IR: Wind, RIRIERAT LI

ARERE, tUEEZRSME, ERENERE, 2025 FH=—FEFTEHREMQH

mERERE B ARENBEKE, KNERERBR, BIEEKE, WILLH 98%, FE
tbig4< 1pct, %Iﬂtb’a 71%, [ELbigi< 35pct, RIS RBEMERSE, HRERBER K
14.55 12T,

B&11: T2HFREMANALAFEL

fERRBERE (12T )

TE  25Q1-3

HEHT  119% 6 115% 5 214% 129 176% 47 -0.07 -0.13 -0.06 -0.17

BRER  ATRB 120% -1 115% 2 243% -52 254% 162 -0.05 -0.08 -0.07 -0.15
WERE 99% 4 103% 6 - - - - 0.05 0.00 0.05 -0.12

FAHFEL  95% 1 99% 0 -12% 70 53% 92 4.30 0.64 7.20 0.87

#Hpik  BRRG 9% 4 104% 5 -1310% 292 —-6856%  -5597 1.38 0.12 2.01 0.68
BlLERRH  100% 14 94% 9 118% 4059 - - 0.07 -0.16 0.23 -0.53

o =RHY 107% 7 110% 6 81% 101 149% =77 0.87 -0.70 1.45 -0.48
i TteleE  139% 51 132% 43 - - - - 0.42 0.76 0.98 1.10
Lt REE 96% -4 96% -4 40% =72 74% -1 0.78 0.13 0.94 0.07
Eik BEERE  102% 11 101% 8 - - -558% -578 0.77  -0.06 1.13 -0.07
AEIR eHFEH  T7% -8 83% -3 49% 42 58% =27 0.70 0.61 0.69 0.60
ait 95% 0 98% 1 22% 37 1% 35 9.23 1.1 14.55 1.78

A ERK: Wind, ERIERTF R,
E: OART AT, AP RS RABMAME AN E

3.KE: EXTHRAR, TAREKE

H=FERRTBEE, RRBERIE, 2025 £H=FF, £EKETHEFEN T,
BFRENBREAE, Z T RAFRMIEZTERZNZIE, KEEKAERTE, 1=
ZEEERITKIREN 12.59 120, FILL T 5.2%. KiBMEENZHBIEETZE, N1
MEEF, ERTFERTEEE, FEREESSHAPRERMEUERNS, £EZt
EBFEREFITARBBANE®E, NMEMN 4 ARBESES. O ARARE “RANE" &
= MMEZRSEREF, BZHTERME LIKEERAIBR. MARERNE TRERT

HHLAFMAEEXZEHRERAFELE N F9M/ #£23M



Rl aRiEK THEPE RN

FEEE X -
KME TERHERNBFES, BEBRTILANEEFRELTRLEH, BERSENER

fiLo

KRR 2025 R = EEWE L -7.63%, EF ZE[F Lk +4.60pct, 2 A ZE F EL+0.18pct,
V3% F 2R E L +3.18pct, XFRZIFE4EFERE L +158.74%, RAEVAE:%FIiEE L +244.62%,
H 1 2025Q3 AR EE-9.24%, EMZEFLL+1.51pct, #AZERFLL-0.18pct, REEFRE
Eb+1.08pct, 3tRzVARE&FIERIEE+12.43%, $NIETFEFTEREE+11.61%,

Bx12: £2BRREHEE (Fk) Bk 13: £EKRME (L/8)
250000 80% 650 1
200000 60% 600 1
0,
150000 H‘ ”“ ” I‘“ ‘H ‘218;0 550 |
g 500 - /
100000 .|| ! ||| I|| ,|” 3 ; /
| | AL~ 0% 450 Famm— P
50000 _20% 400 -'\ e ——— _.”
0 -40%
NN O NGO N O NOG®DONO®©ON O N N © 350 -
L2229
B OO NNDDIT T O W 300 T T T T T T T T T T r
T T T T AN AN AN NN ANANNNNNN
SRS 88 8 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
- _ 2018 2019 2020 - 2021
PR RIEL 2022 2023  e——2024 = e=—2025
FoH kR Wind, BESAITA, LRIEKRF LA TR RR: HFRRR, ERIERF A
Bx 14: %MK (L/»k) B&15: KRBEEME (/o)
2700 500 -
2200 :
400
1700 A
1200 - 300 T
700 = S
= 200 ——— — : — —
200 . . . : . . : : . . T Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—2018 2019 2020 2021 2018 2019 2020 2021
2022 2023 em—2024 2025 e 2022 2023 =——2024 2025
FHRR: BFKRR, BINES, RIRIERST T TR R: HFRRRA, BINEF, ERIEFF LI

B%& 16: 2025 FW =% K £ ERKRN AWM SH47 (%, L)

& b 2 3h & b 2 3h
VSRR HEAFIEE  MIERERFEE
(pct) t)
TR -10.06% 24.30% 4.76 10.66% 0.73 10.29% 2.66 21.28% 21.69%
” FEE -17.18% 15.67% 1.04 14.66% 1.64 0.22% 0.05 7.27% -30.76%
_Fi&skiR -5.69% 29.86% 3.15 16.17% -1.21 14.67% 4.07 30.56% 35.34%
RWgEH  -10.61% 18.18% 4.81 17.22% -0.28 -2.15% 3.95 "5 25.67 "5 25.42

HHLFmEEELZ EHIFEAAEE SR 10/ #2371



Ral kB K HE K

EE| 4 30 5
fedh fEFEH 1.27% 29.50% 5.47 13.38% -0.31 8.00% 3.40 76.01% 82.03%
it EHKR 0.10% 21.06% 2.94 19.32% -0.10 0.22% 1.82 113.60% BT 3.9
£ EBHER  -0.49% 24.06% 0.95 10.07% -0.57 20.16% 7.15 54.23% 26.82%
KRR -763% 22.61% 4.60 14.25% 0.18 4.94% 3.18 158.74% 244.62%

TR : Wind, HIFBIEFRHF I

E: ORRMRROSERKR, KR, THFH

B & 17: 202503 £ 2K RN M 4 (%,

[2 b 23l

[2 b 23l

oty BMER., Favdle, BRI, R EMH, BEKR.

B E b VB S F 2 FEEFIELE  FRAEIARERIELL
(‘pet) ('pet)
BBk -11.42% 22.44% 1.66 10.60% -0.13 9.68% 1.39 3.41% 2.65%
wx FEE -21.93% 13.25% -2.87 17.33% 4.02 -2.98% -3.36 -708.62% -589.13%
gk -6.82% 26.53% -2.35 14.50% -0.79 21.20% 4.78 20.34% 37.90%
RifEHm -12.88% 17.51% 0.51 16.44% -0.33 -1.36% 0.17 BS 0.75 -14.47%
ferh fegEH 5.95% 30.53% 5.79 12.66% -1.68 10.02% 5.21 120.73% 125.96%
ik BEFRKE -7.13% 22.18% -2.64 18.37% 1.1 2.85% -4.10 -61.92% -63.10%
£m  EBHEER -9.89% 23.57% 2.46 11.42% 0.29 17.72% 1.49 -1.62% 12.09%
KRR -9.24% 22.05% 1.51 13.91% -0.18 5.61% 1.08 12.43% 11.61%
FA KR : Wind, ERIERFT R,
ErORRBGROSEARAKR. SRR, 755, Uiy, BER. FAZl, BBRR., 4 EH. AEKR.

NEWE, BMFTE, BWRELLTHE, 2025Q3 Z T it~ F 4 M EE I HMERN

g, EWKIR TS RKFEES, EERITKREFERLL T 6.8%, ATHEFENME
R TIHTTF MG, N&FFEESS, P.O42.5 BFEKEHMELL T 41 JT/ME( [FEE-10.59% )o
2025Q3 KiRIRIREYW F L T & 9.24%, MIREBREEIHFEM B TEIKRLSERSIXTH
TERNTE, BWRELL LA, BERKRBARERHIMETE,

A& 18: TRKRANHNFLERZTURL

PR AL 24Q3 2404 256Q1 256Q2 25Q3
EIEIKIR -32.89% -45.53% -10.67% -8.24% -11.42%
w5 TES -23.91% -12.08% -16.63% -12.54% -21.93%
Lk -14.71% 7.44% 4.64% -10.94% -6.82%
R -19.24% -5.40% -8.64% -9.94% -12.90%
ferp fEREM 1.78% -0.98% 1.10% -2.94% 5.95%
it HHEkik -6.63% 14.24% 16.82% -0.27% —-7.13%
@ B -23.39% -5.01% —71.42% 15.64% -9.89%

TR R Wind, FIRIERF R

NEREE, BERERNMETTHE, BHTKRBHESES, BRNENRLRATH
£, 2025Q3 /Kie B A IHBEK M IE T1T, ERHETKENEHFEETIT, TLAEFIEANEL
{UMEIRFE, 2025Q3 KiRIRREFIZE 22.05%, ELL EF 1.51 MESTR. MIRE, 2025Q3

et B TEMKRLSERSESEEEFRELLEAME, HIMNEBKIE. KUK
AR E B F R E b /MER T

HHLFmEEELZ EHIFEAAEE SR H 1M/ #2370



Rl aRiEK THEPE RN
' ' #— Ji? %‘n %»
Bk19: 22RRANNEFHLAE
25Q3 Ett  25Q3 IRtk
R | 24Q3 24Q4 25Q1 25Q2 25Q3
< Q Q Q Q Q (pct) (pet)
SEIEkGR 20.78% 28.15% 22.88% 27.19% 22.44% 1.66 -4.74
wr FEE 16.12% 22.94% 17.48% 16.33% 13.25% -2.87 -3.08
- gk 28.88% 24.89% 27.41% 34.96% 26.53% -2.35 -8.44
X LB 16.99% 24.79% 13.70% 21.98% 17.51% 0.51 -4.47
fedh fegnEit 24.74% 26.41% 26.11% 31.19% 30.53% 5.79 -0.66
3[4 BEHRKR 24.82% 18.04% 8.46% 26.36% 22.18% -2.64 -4.18
] ERREE 21.11% 20.04% 20.92% 26.96% 23.57% 2.46 -3.39
FTHRB: Wind, fERIERSF AT

NEAXE, BRATEETENERMRAN,

T EYHRTRERTREREBERLE/M

TETPE, 2025Q3 KiEHiEREAE 2 A2 13.91%, ElLE T 0.18 M E SR, FEBITIEK
MR T, BRAERRMMETE, ERASARETL TMTHER AEEARIERNEI.

B%20: TE2RKRENNEFEFAE

= 25Q3 [ElkE 25Q3 ERkE
MR /N 24Q3 24Q4 25Q1 25Q2 25Q3 (bct) (bct)
TEIEIK R 10.73% 11.72% 11.22% 10.24% 10.60% -0.13 0.36
g RES 13.31% 15.75% 14.67% 12.07% 17.33% 4.02 5.26
gk 15.29% 12.46% 20.15% 14.97% 14.50% -0.79 -0.47
ESINicZ) 16.78% 11.52% 21.71% 14.73% 16.44% -0.33 1.72
#rh LIRS 14.34% 9.70% 16.47% 11.62% 12.66% -1.68 1.04
%4t EXRKR 17.25% 19.30% 30.81% 14.43% 18.37% 1.11 3.94
K] EhRgEH 11.12% 11.06% 10.19% 8.95% 11.42% 0.29 2.46
FA KB : Wind, ERIERHF R T

NRERE, 2025Q1-3 RERIER BB . 2025 F£RI = FEKRRRICILLE 101%,

BERK 3.77 27T,

Btk & 1pct, 54

Bk 21: £2RRNINALREAL
ERBERK (1Z7T)
THh 25Q1-3 THh
p Cl

gk 117% -7 115% -3 189% -15 173% -24 0.05 -0.14 0.07 -0.12
. FEE 118% 7 114% 6 - - 2432% 625 0.05 0.00 -0.11 -0.20
LigkiE  100% 3 96% -3 184% -100 137% -58 1.21 1.19 1.21 1.19
KILER®  88% -2 92% 1 - - - - 2.32 0.83 2.32 0.88
ferh fEFEHM  86% -3 88% -1 116% -53 129% -85 0.26 -0.05 0.29 -0.07
# HEHARE  96% 4 95% 2 - - - - 0.18 0.01 -0.01 0.14
w  BRBER 108% 1 110% -1 31% 17 44% -8 0.00 0.00 0.00 -0.01
Ait 101% -3 101% -1 258% -7369 254% -393 4.08 1.85 3.77 1.82

FoRRR: Wind, IBRIERFF I, E: AET AT, R PiHRE ABRMABIL A E

> 7R . > /4
4. 3. FEAERXAKGE, fFLEMMLRAK

HHLAFMAEEXZEHRERAFELE N
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B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

H=FEFERBEIRAETHE, TULBAAESHR, TSR ITTRM, ik
KEEKRNETE, IZFELERITFEWETEN 7.20 CEEHE, FILILTME 5.2%, %
FEWEMREBEES, TULEEAEIRSHR.

BRI 2025 FRI=FEEWREL-9.94%, EFEFLL-6.76pct, FEHZEELL
-0.79pct, VAF&EFIZRELL-3.15pct, Xt RzYHE4%FiiEE L -55.35%, FAHEIIEEFEE
-91.30%, H 2025Q3 W NELE+4.87%, EFIZEFLL-0.63pct, TAZHERFL-0.80pct, V3
B FIERFL-0.37pct, XFRYFE%FIEEEE-99.03%, NIEAREFERLL-70.47%,

Bk22: 2EFEEBEA*E (FTEEH) A& 23: &5 Smm FEFHMHE (T/)
120000 15% 3500 -
100000 10% —

80000 . ' l ' 5%

60000 m i ' l ’” 0% 2500 -

40000 *| i’ 5% 2000 -W
20000 -10% —_

0 15% 1500 1 \, o4

S AN T - - - B

OO OMNOWMOMWMOMDMOOT- ANANMST I WO 1000 T T r T T T T T T T T 1
rrrrrrr NN NANNNNNAN
SRRIIIIIRIKILKIK]KKIRIRR 18 28 38 4B 58 68 78 8H 98 108118128
— = —2018 2019 2020 2021
s 22 2022 2023 em—2024 2025
FAER: Wind, BER%TE, LRIERF T FRR R 2T, IRIERT AT
Bk&24: 2EEE8HEFERBES (FEEH) B 25: FEEBMIE GL/b)
8000 2000
6000 4 1500
4000 - 1000
500
2000 -
0 . Ao —V :
0 — e . . 20%0/6 2021/6 2022/6 2023/6 2024/6 2025/6
18 28 38 48 58 68 78 88 98 108118128 (500)
2020 em—2021 2022 . .
2023 2024 2025 WIBARERNIEE —RaRAASNIEE
TR 2O, A RAE R AT FHAR: POIRI, BRIER A

=FEEATREERE, O AFBBREE, X FRAERESTHRIZSOES
AR 430 #n 531 FHE S B R IEIES, BF/NELF, BEBEIERERERE RIER
B, MMERHEE, T+E, “RAS" AEM, 7 ATLARBEEER~, K9 ARG
WTHFAHRSAE, TULHTERSE, RRWBNEE 9 ARE LK,

SRR 2025 FRT=FEEKFE L -20.78%, EFEFLL-5.30pct, HAXRLL
+0.77pct, JAEEFIZELL-5.81pct, MEFEEFIERELL-140.33%, MIEAFEFIEREL
-157.66%, Eth 2025Q3 WAREILL+10.67%, EFIEFLL+7.86pct, # AR tk-2.02pct,
VR R E L +9.17pct, JPRLJAERSFINIRIL+108.10%, AEIRE4FIER k+102.19%,

HHLAFMAEEXZEHRERAFELE N %13/ £ 23W



EEEE 2 S

HUAYUAN SECURITIES

Rl e

SakiEK HE P KR

Bk 26: ARHEH>RHIL (Po/X)

B % 27: KR53 2mm EREB/H (L/FF L)

140000 r 100% 45 -

120000 - 80% 40

100000 F 60%

80000 "||||” ‘ L 40% 35
60000 L 20% 30 |
40000 - 0% 25
20000 - -20%
0 L -40% 20 1
SETbhEsEEEghsbnbEEbo
BB PIOO T ANDAT T WO W 15 — ; : —r : ; , : ;
5555988888888 888
NNNNANNNNANNNNNNN 18 2H 3H 4H 58 68 7B 88 9H 108118128
— 7R (TK) PRI 2018  ====2019 2021
s 2 022 e 2023 — (024 — 0025
TR RR: 2R, HIRIERTF R KRB AR, LIRIE R R
Bk 28: 2025 AT =%E l%ﬂﬁaawéaﬁ
& bt 25 3h
E R EFIZE JER=2E VARSI F L N3AEVF B4 FI E Eb
(pet) (pct)

A -11.94% 13.88% -5.20 12.25% 0.03 1.44% -5.20 -80.88% -92.75%
E Lt -31.63% 5.72% -12.14 13.27% 4.46 =7.7% -13.66 -190.80% -204.31%
ERER 1.55% 12.33% -6.68 9.03% -3.40 1.77% 1.74 30.90% -38.13%
TEETIR -9.94% 12.07% —6.76 10.91% -0.79 3.10% -3.15 -55.35% -91.30%

[EE T -14.66% 15.08% -3.94 7.41% -0.19 5.12% -3.76 -50.79% -49.72%

RIEZET -35.42% 6.44% 1.54 10.44% 4.48 =3.77% -2.68 -123.67% -98.13%
BlEEHTAE -27.55% -13.49% -15.47 11.34% 1.91 -22.28% -15.58 -141.12% -140.05%
REEH -29.03% -5.01% -11.45 10.90% 2.1 -14.56% -11.96 -297.65% -228.70%
R -20.78% 7.80% -5.39 8.65% 0.77 -1.96% -5.81 -140.33% -157.66%

FTH kB Wind, LERIERSF AT
B & 29: 202503 * &3 3%/ & M F4847 (L)
& b ZE3h & b 2 3h & b 2 3h
EE EFE FAE JEREFi AR FIFE Lk eI SRR L
(‘pct) (pct) ('pet)

B A 4.86% 12.82% -0.81 11.16% -1.74 1.93% 0.51 42.23% 3.87%
EERHT -29.45% -0.39% -13.04 16.12% 6.10 -16.25% -17.72 -881.99% -881.50%
EEER 18.94% 10.81% 3.12 11.31% -2.01 0.56% 3.60 122.01% BS 1.36
BT 4.87% 10.38% -0.63 11.79% -0.80 -0.78% -0.37 -99.03% -70.47%

LEE T 20.95% 16.75% 10.78 6.91% -3.66 7.96% 13.16 285.47% 269.34%

RIEZYT -28.52% 4.43% 4.03 11.64% 5.42 -8.79% -3.02 -8.87% -16.87%
BB HTRE 40.15% -10.76% 8.04 11.37% -2.55 -14.68% 12.21 BS 0.45 BS 0.13
RRER -25.02% -8.49% -7.31 12.32% 1.76 -19.90% -9.37 -41.77% -39.41%
FRBEE 10.67% 9.30% 7.86 8.45% -2.02 0.62% 9.17 108.10% 102.19%

FA R R : Wind, ERIEFRFTRPT

WBNE, FERRTLEMRARE, HREWZH TR L FEBNEEK;
RRBIWAREEHE,

ok; BEE 8 AHALE

LN IBRER,

WIREWHERKAR, 1) FEWE: 7 AR ENBNEZHE
T@, R EFEREEM, RENNEER;

THEE K ik

2l

BN 9 AERIES, FEMRE KEREMNT/E LR, Bl THERRSE, RNHARAE,

HHLAFMAEEXZEHRERAFELE N
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Rl eakER HFEPERA

EEEE 2 S

HUAYUAN SECURITIES

2025Q3, £EFHEKBEE L T 3.94%; BN EL T 198 7T/ME ( BEE-13.21% ), B
B TR A Sk AR A B SEARIRIB W S5 2 5 TAT WA RRME R, 2025 F Q3 iFEIKIFIRR
B RELL+4.87%, 2) AW BE “RAE" HRAKIL, 8 AT IR BRI,
EIf O R IR TIFAMZR S, TUMERRNE, RAWBNEE O ARE ik, X
3.2mm $EREAG], HMM 6 AIKEY 19.27 ST/EFH K LEIKZE 9 AKR 20 JTT/FH K, 2025 F
Q3 HARIIBIRRE W [ EL +10.67%,

A& 30: T2HHNAELERBTIKRIL

AL 24Q3 2404 256Q1 256Q2 25Q3
B A -26.18% -23.25% -22.25% -17.35% 4.86%
A -27.66% -35.78% -31.40% -33.71% -29.45%
HEREH -14.21% -9.99% -9.68% -3.59% 18.94%
(e -37.03% -27.67% —-28.76% -26.41% 20.95%

L -31.11% -52.11% -36.80% -39.56% -28.52%
FLEL HTRE -63.33% -51.73% -37.98% -49.28% 40.15%
ZEEHH -33.60% -23.70% -22.68% -39.15% -25.02%

KA kB Wind, LIBIERT T

NEFEE, BERAFHHN THERTFEHBMRREANRUMETHE, RHRIRRE
FERARAR, 1) FEHKE: 2025Q3 BERFEWBEN BN E L T, BHTHRARAER
M EILL T2k 491 JT/iE( B EE-26.76% ), iFEIKIBINREFI R 10.38%, B L 1L TFE 0.63pct,
2) RARIEEE: 2025Q3 HIRIKIEMMREFIZ 9.30%, FLLIREFA 7.86pcts

BA3: TRABNNLEZLAE
25Q3 Lt 25Q3 IRtk

N
/A 24Q3 2404 25Q1 26Q2 256Q3 (pct) (pct)
A 13.62% 9.65% 13.34% 15.58% 12.82% -0.81 =2.77
EHmEH 12.64% -1.28% 12.89% 3.86% -0.39% -13.04 -4.25
HER&EH 7.69% 5.48% 12.02% 14.31% 10.81% 3.12 -3.49
(2 5.97% 2.88% 11.72% 16.65% 16.75% 10.78 0.11
RIEEET 0.40% 2.33% 7.23% 7.50% 4.43% 4.03 -3.08
FLEE HTRE -18.80% -30.36% -13.44% -17.05% -10.76% 8.04 6.29
RHREE -1.18% -11.78% -4.32% -2.56% -8.49% -7.31 -5.92

KRR Wind, 2IFIEFH T

NBREE, EREUMEEKENBATERL, PERAETRE, 1) FEWE:
2025Q3 FEWIBRR B AR 11.79%, FELL T 0.8 MESI R, 2) RAWKEE: 2025Q3
FARTEIB R 18] %5 A 8.45%, [EILLTBE 2.02 NMED=o

BA32: I2AKNALERRAE

El E7
2FE] 24Q3 2404 25Q1 25Q2 25Q3 2R P2 PR

(pet) (pet)

H LT mA R EX LG W IRE AR FE 2B P %157/ £ 237



B &akEK HiEF LR

FEHE$-534
I A 12.90% 11.86% 13.24% 12.62% 11.16% -1.74 -1.46
S| 10.02% 10.35% 11.29% 12.74% 16.12% 6.10 3.38
HEREEH 13.32% 11.34% 12.55% 3.35% 11.31% -2.01 7.96
FEE 10.57% 6.92% 7.89% 7.52% 6.91% -3.66 -0.61
DIEET T 6.22% 13.79% 8.54% 11.34% 11.64% 5.42 0.30
S FTRE 13.92% 11.55% 9.46% 13.46% 11.37% -2.55 -2.09
Zxe 10.56% 11.02% 8.51% 12.83% 12.32% 1.76 -0.51

TR : Wind, HIFIERH AT

NRERE, 2025Q1-3 HERERARITR, 2025 FR=FEKIBIRRIILL 78%,
ELLREFAE, ERBETERK 0.99 27T,

B & 33:  RHAHNAASRHERL

ERRERK (1Z5T)

TEH  2501-3

A 100% =3 101% =3 596% 459 598% 423 0.01 0.08 -0.05 0.04

SRR 61% 6 64% 8 - - - - 0.00 -0.02 -0.01 -0.03
MEEER 7% 10 7% 9 37% 43 119% 76 0.29 0.15 0.18 -0.08
B 2% 11 66% 1 527% 410 348% 116 -0.13 -0.15 0.00 0.07

DI 107% 1 84% =f/ = = = = 0.01 0.01 0.02 0.03

Hl B FTRE 57% -19 59% =27 - - - - 0.46 0.42 0.89 0.88
ST 70% =Y 75% =1 = = = = -0.10 0.02 -0.03 0.09
&it 79% 3 78% 0 465% 367 1216% 1028 0.54 0.52 0.99 0.99

AR IR : Wind, HFIRIERTLHT, 2: ARTEAT, RPHRERNBRMREAE

5. BB MY TETRIAZEMR, HHELTHR
FRE

2025 £ 1-9 ARFTUENTIREASGHN, BRETHRERE, 2025 FH=FE
B, WATLEERKIEEREGUL, ZaT Al REF[ERALR. SMBERREHFHS I
B PCB &K, KA HERKEIME LT, WIHKE, REFEF A mNERHEEELI
TEMEER LK. BEXNATRZENEFEN. FERGEERFE M= HXITURER
M, BHEFRAR, FRFRMEEIETTES, EREIEMNRE, BE I AVITLEAHRRERN
HEW, FREMEENEE, TUTEEREERIBESEES,

HHLAFMAEEXZEHRERAFELE N F 16/ 4 23W



Rl aRiEK THEPE RN

Bt
B R 34: RBRIEBA LY AN (/) W% 35: wFYHHh (L/mk)
9000 - 20,000 -
8000 - —ma
7000 1 15,000 1,
6000 - N H
———— 10,000 {emmmmy M=y ,
_ﬁ/ \k ——

4000 500 b——m—F ———
3000 +—+———1—T—T—T—T—T—T—1— 18 28 38 48 58 68 78 88 98 108115128
1A 2B 3F 4B 58 68 78 88 9B 108113127 201820192020 2021

—2018 2019 2020 2021
12022 wm—2023  e—2024 2025 20222023 == 2024 2025
FA R : PO, R IERIT AT TR SO, B RIE R IT

Bk 36: HHEA ()
100 1

80 =

60 -

40 -
20 -

0

18 28 38 48 58 68 78 8H 98 108 1B 128

—2019 2020 2021 2022 2023  e=——2024  ==——2025

TR R LAV, IRIERAT AT

WWEE LT IR 2025 FRI = EEWELE+23.54%, EFIEFLL+4.23pct, THAER L
-2.78pct, VAEEFIZEELL+4.38pct, XtRzYAE4FERE EE+121.37%, FAIEVAELEFIEE LE
+223.53%, Hr 2025Q3 Y N\REIEE+28.33%, EFIERELL+2.76pct, FAZEELL-2.62pct,
T38RI RE L +3.41pct, RIS FIEREEE+110.50%, fRdE)AE:%F)iEE LE+140.08%,

B & 37: 2025 AT =% & £ BRIBLH LN M FHAR (%, L)
El%ss Rt T3

VSR R A& FIF L $AEV34%FIE b
(‘pct) ('pet)

FEEAR 19.53% 32.42% 8.69 9.00% -1.47 18.47% 5.29 67.51% 125.91%

iR 29.09% 19.68% 1.86 11.40% -2.81 6.82% 3.20 143.24% 269.72%

EprE# 19.01% 17.67% 2.93 10.41% -7.16 4.26% 717 273.53% 214.27%

W FRTHLT 19.26% 15.03% 8.70 13.78% -1.00 -0.01% 7.43 S 1.1 BS 1.09

KigRH 24.02% 23.69% 0.30 11.22% -1.73 10.91% 0.27 27.16% 45.54%

EIRHL 37.76% 32.62% 16.17 14.88% -1.96 16.28% 15.03 1696.45% 5339.23%
TERLT R b 23.54% 23.51% 4.23 10.97% -2.78 9.90% 4,38 121.37% 223.53%

KA kB Wind, LIBIERT T

B % 38: 202503 £ B IBL N A M H-847 (%, L)
Elge) Rt 2 5h Rt 2 5h

E R EFZE BRE JER=22 3B &EFIELE NAEVT BT F b
(pct) (pct) (pct)

HHLFmEEELZ EHIFEAAEE SR F1TR/ #2370



Rl eakER HFEPERA

hEER 23.17% 32.82% 4.64 9.08% -1.85 18.37% 3.68 54.06% 72.57%
it Rk 33.47% 19.07% 2.27 11.32% -2.90 5.75% 3.46 234.84% 333.91%
EREM 18.30% 18.22% 4.08 12.92% -2.85 1.84% 5.06 167.66% 150.10%
RS 36.57% 11.51% -0.95 12.99% -3.26 -1.39% 1.44 HS 0.04 -5.01%
Kighin 33.13% 22.27% -2.18 10.42% -2.80 9.27% -2.58 4.18% 33.18%
RRBHL 43.10% 34.92% 15.93 16.30% -1.26 17.03% 13.75 644.41% 1718.32%
TR T SRR 28.33% 22.96% 2.76 11.24% -2.62 8.74% 34 110.50% 140.08%

KA kB Wind, LIBIERT T

NEWE, ZmTEE, 2025Q3 WAHRRBMNBERTRE, NE=FEXEF, 27
YNGR BATIRE, BHELNMEERAE, BHEERKE, BY™mE 9 A miait
ANEFEE, FHERYE, WMEFHZRT Al FREFAFREERSES.

B£39: T ERBUHENINEEE TR

AL 24Q3 2404 256Q1 256Q2 25Q3
HEER 8.27% 22.41% 32.42% 6.28% 23.17%
Rt R 5.69% -5.37% 24.26% 28.09% 33.47%
EfRE 8.12% 5.29% 21.68% 17.60% 18.30%
W FRIKEF -4.61% -4.36% 18.06% 4.15% 36.57%
Kigi -0.25% 22.66% 31.35% 7.7%% 33.13%
RAFHL 1.20% 31.34% 29.52% 39.77% 43.10%

TR : Wind, HIFRIERH AT

NEMXE, ZHTFALY=RHNTRIRLFRRE, 2025 F 7. 8 AZXFEHM,
2= mIS M INLLRE A T b, Eik 2025Q3 EFRIMLEEE T, BREE 9 AMTUEGRN
HEW, FREHEENETEL, TUtREEFRNBESEE, 20256Q3, BFHZua T
Al FRERS, KRIBEFRIFNESE, BRENEIBIL S AHEFHIEMBEF R
EEB/Ar LTt

BA40: :EAMAHN L ERLAE

o E7N
YN 24Q3 2404 25Q1 25Q2 25Q3 e 230t

(pct) (pct)
mEER 28.18% 28.58% 30.53% 33.84% 32.82% 4.64 -1.02
rit Rl 16.80% 15.17% 18.54% 21.12% 19.07% 2.27 -2.05
EfRE# 14.14% 6.66% 14.90% 19.40% 18.22% 4.08 -1.18
LRI LT 12.46% 13.19% 16.82% 17.30% 11.51% -0.95 -5.79
KR m 24.45% 21.05% 22.59% 26.77% 22.27% -2.18 -4.50
ERRHE 18.99% 19.99% 28.06% 34.02% 34.92% 15.93 0.89

TR : Wind, HIFRIERH AT

NERARE, BASIRSAERAEEAERLERARE, 2025Q3 WARITR, BEEH
RZEF LB T, 2025Q3 HAEEARA 11.24%, #ERAERFL-2.62pct,

BA4l: ZRARERANALEREAE

YA 24Q3 24Q4 25Q1 25Q2 25Q3 2RO Rl 2308t

(pet) (pet)

ri

HHLAFMAEEXZEHRERAFELE N % 1871/ 42371



B &akEK HiEF LR

HUAYUAN SECURITIES

LTI

hEER 10.93% 1.65% 9.29% 8.656% 9.08% -1.85 0.43
Rz 14.22% 12.25% 12.17% 10.95% 11.32% -2.90 0.37
ErRE# 18.77% 10.59% 11.13% 7.33% 12.92% -2.85 5.59
IR IR EF 16.26% 13.13% 12.59% 16.16% 12.99% -3.26 -3.16
Kigi 13.22% 10.90% 10.47% 13.09% 10.42% -2.80 -2.67
RIRHR 17.56% 18.33% 14.89% 13.47% 16.30% -1.26 2.83

AR IR: Wind, RIRIERAT LI

NRERE, FARRBILLDRARRE, BEBRARIKIERIF, 2025 £FRI=FF
IRAFATA T EL 2 82%, [EIELTiE Opct, HILLLH 141%, ELLTiF 43pct, ERABERK
A 11Z7T,

BR 42: T RFIHUEN A AERE L

ERBERK (1Z7T)

TH) 25Q1-3

hEER 79% 14 T1% 3 82% 59 80% 12 -0.01 -0.04 0.05 0.01
it R 89% -13 91% -11 174% 177 208% -4 0.00 0.03 0.44 0.40
EREM 81% 5 4% -30 - - - = 0.07 0.06 0.35 0.37
RIS 46% -16 47% -19 - - - - 0.06 0.06 0.14 0.12
Kighn 78% -3 82% 2 38% 148 81% 5 -0.04 -0.05 0.01 0.00
R 1% -18 74% -15 110%  -3231 126% -1021 0.01 0.00 0.01 0.00

At 82% -1 82% -9 127% 76 141% -43 0.10 0.07 1.00 0.90

AR IR : Wind, HFIRIERTLHT, 2: ARTEAT, RPHRERNBRMREAE

6. L% TIHRE A, FREMHL

TIHRERFFTER, TIHBERDAER, FEFRUAIN. NEEHKE, BESF
9 AT EMATRETRMR, KT SHERFHATES, 2025 FH=FERTLDTE
A 6.25 AN, FLLIBK 47.24%, THEGFTRLTHERLEKT, O AFHFTERA
61.63%, BEVIEK 11.25pct; NFKRIRKE, HATHFREMERK, REEF. E1F
KRAZR, BBEFRENABR, REREAETRERNEMBE, MFETUBRAS
i, REFERMDEFTR, EERRABETRER,

& 43: BN (/T 1) m& 44: RAB-AHKEHE (L/F52)

140 100
120 ] 80 :I
100 ~ 60 -
80 1 0 I - —
60 20 |
40 g
20 - O o8 o o W W WO & WO
S S S — AR ORI S
2P P P (B P 6P P 0P PP P P S ¢ S
AR AU U SRS v v v
MR O L PN S S S M PN

INLERBRETHERIFIBINE

INATRERETHUE e KLLERBRETHE

— KL RIRIENE

TR BNEBSF, BIRIERF AT

HHLAFMAEEXZEHRERAFELE N

THRR: BNESF, LIRIERFT AT
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W %

e
e HUAYUAN SECURITIES

B %k 45: PAN & T300 &4 E B4 (/F£) Mk 46: BABELLEFHFIE (%)
70% -
60% -
50% A
40%
30% -
20%
10% -
0% .
NN N N W N\
PANELT300-12KEREFAE TR \'\"\ &\ &b\ &Q’\ \'\"\ «o\"’\ @\”\ ‘o\cb\ \'\'\\
) 7 Y P
e PANELT300-24 KBS ST 4 TR R .
KA kR: BINBE, RIRIEHAF LI A RR: BINEF, ERIERTILH

MR e 2025 FERT =F EE W E L +33.01%, EFERE LL-4.54pct, BREF L
-2.37pct, VAEEFREFL-3.48pct, XfRYTEHSEFEELL-4.35%, #NAEVIEHSEFEELL
+6.32%, H 2025Q3 A EILE+31.43%, EFEEFLL-5.33pct, BAZEELL-1.76pct, 13
B R [E) b -3.88pct, X MYFEHSEFIEFLE-8.72%, #AIEIFESFIERE EE-2.63%,

B & 47: 2025 FAT =% % £ 24 E N T FRKix

Bl ] Bl ] EI L33
EWELE EFIE BRAE VAEREF R JFEEFIE b e EEFIE L
(‘pet) (pet) (‘pct)
FEHE 37.39% 17.82% -1.44 15.05% -9.86 4.09% 4.84 854.72% 165.88%
HERHRE 63.98% 17.08% -0.08 8.37% -2.96 6.93% -0.11 61.39% 143.97%
B E R 4.40% 41.18% -5.58 14.77% 4.03 20.89% -11.44 -32.55% -32.22%
g R 28.46% 63.90% 2.59 15.05% -0.99 42.38% -1.02 25.45% 28.93%
HRULLS 43.62% 10.94% -0.05 8.23% -0.03 0.81% -0.01 -47.41% -47.25%
s 33.01% 22.14% -4.54 11.03% -2.37 8.92% -3.48 -4.35% 6.32%

KA B Wind, LIBIERT T

B & 48: 2025Q3 * &% 4 % 8) W 4545

Bl ] Bl ] EILE 33
EWELE EFIE S VAEREF R VS FIE b e EFIE L
(‘pet) (pet) (pet)
hEHE 59.23% 21.58% 10.00 13.21% -12.48 8.29% 16.91 253.11% 184.13%
ERHRA 76.45% 19.22% 3.13 7.91% -4.28 7.70% 4.50 324.21% 450.80%
KB E W 5.24% 39.17% -10.88 13.34% 5.31 18.52% -14.54 -41.05% -43.45%
g Y -8.85% 63.99% 1.87 21.80% 14.62 37.02% -15.33 -35.55% -35.39%
HIRLLTF 35.35% 9.32% -0.07 8.18% -0.05 0.76% -0.01 -51.69% -58.95%
(5 31.43% 22.26% -5.33 10.86% -1.76 8.83% -3.88 -8.72% -2.63%

TR B Wind, FIRIERF R

NEWE, TIBEERSE, 2025Q3, TEHRALELWEKRCHIARENE, £EF
REHVIHRTERFILEE, EHE&LETEFHNE. HERFETE "R ( MEHESE)
B MBREFERB KL BEE T4l SH s EMEE 5 5 F tb B 76.45%70

HHLFmEEELZ EHIFEAAEE SR %20/ 4237



[E55]
EE

Bk49: T 2HGENNEFHEBTKRL

NE
rhE e
ERHA
KBRS
rhig RHE
BT

£ 3 %

Ral kB K HE K

HUAYUAN SECURITIES

59.23%, M=m&AMMEATEHERETERE (MAMEE ) WHERHREKRR 2024 £
FFEFREEAYE, AREFEYRS, ERIFE=FERIL/IMETIE 8.85%,

24Q3
-30.09%
-16.81%
42.63%
187.44%
-1.02%

2404
-32.57%
21.86%
-28.96%
75.85%
10.67%

256Q1
-10.40%
19.77%
10.50%
62.89%
32.39%

26Q2

83.15%
100.43%
-1.40%
55.96%
65.48%

256Q3
59.23%
76.45%

5.24%
-8.85%
35.35%

TR B Wind, FIRIERF R

NEMRE, FREVZEUTNRERMELITEMENRRA, FEREMERLT
2025Q3 EFIZE 53 HIIRLL-2.96pct #1-2.08pct, KPP EMEENETBEIER A AT RE
MEALSHY, EEEFNMEMRTE~RZIMTERE, MAEFREAN~BNRETK
EIMESEEEMRRILTIT; SHEMEERL, SMUAENETREZEREEZNKT
HTHFRSHREMTN, BMBERBAE LT (2025 E=FE/NLRKTE-THE
BN ZRLL TiE 5.84%, KLFRRTHE-REBNERLILTE 2.04% ),

B%&50: T2RGENNEFELHNE

AT

e g
EHRERG
KBEH
R
EHRLL

24Q3

11.57%
16.09%
50.04%
62.12%
16.37%

24Q4

1.46%
14.04%
41.34%
66.57%

7.58%

25Q1

3.38%
14.92%
47.50%
67.23%
12.24%

25Q2

24.54%
16.45%
38.03%
60.27%
11.40%

25Q3

21.58%
19.22%
39.17%
63.99%
9.32%

25Q3 [FJLE

(pct)
10.00
3.13
-10.88
1.87
-7.06

25Q3 ERtL
(pct)
-2.96
2.76
1.13
3.72
-2.08

TR : Wind, HIRIEFHF5CHT

NBRRARE, BAEBHAER, 2025Q3 MrFHETUERAXREER TR, EhERKRE
BiRmERASE AL ERE
KB LITETEL, 2025Q3 HE R L BERERA 17.21%, RLE+13.44pct, IREE+6.13pct,

A EHL KIEE LT, BNAGEERAANT ZT0%E

BAS: $EFHRAILEAEAE

NG

hEWHE
TG
KB EH
FE R
HHLL

24Q3

25.69%
12.19%
8.03%
7.18%
12.78%

24Q4

31.90%
13.75%
21.96%
14.54%
8.29%

25Q1

19.61%
8.94%
15.99%
8.50%
9.17%

26Q2

13.71%
8.43%
15.44%
15.42%
7.49%

25Q3

13.21%
7.91%
13.34%
21.80%
8.18%

25Q3 [tk

(pct)
-12.48
-4.28
5.31
14.62
-4.60

25Q3 ERLL
(pct)
-0.50
-0.51
-2.10
6.38
0.70

TR B Wind, FIRIERF R

MNAERE, RAEATRBAALZERE, BRKRRE, 2025 FHI=FFKILLH
71%, B Ti# 11pct, &PLLA 48%, [ELEIEIK 40pct, HIREAB{ERR% 0.52 1Z7T,

HHLAFMAEEXZEHRERAFELE N
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Ral kB K HE K

FE W 5

HUAYUAN SECURITIES

Bk 52: E RAKYEN AR

EILE ERREERRX (1Z7T)

(T Cttt) 25Q1-3 3 F  25Q1-3
hEME  83% -17 78% -22 626% 526 - - 002  0.03 0.02 0.04
EHHBE 6% -1 68% 1 -224% -47 -260% 265 0.11 0.10 0.26 0.21
KEEH  100% -16 74% -19 116% 11 71% 53 010  0.12 0.29 0.07
RERHE 146% 54 100% 42 220% 87 123% 78 -0.06 -0.07 0.00 -0.02
EHUT  61% -3 64% -16 264% 194 342% 234 0.11 0.05 -0.06 -0.17

it 80% -6 71% -11 124% 49 48% 40 027 023 0.52 0.13

FA KRB : Wind, RRIERFTLAT, 2: ARTET, AP iHRIERNBMAMEAE

7. A& 3"
(1) SRGEFEEM: BAMASEET, SFELLREH, BOFERWEL,

(2) BRNEFARTNA: KEEEENMSIEERNERENE, BEREZMNENERH
Mo

(3) B TBRARTM: M=BRAMRER, BEEEHRRENARRS, H=FKNER
ME M,

HHLFmEEELZ EHIFEAAEE SR % 22/ 4237



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FEERAOEEESH: A REGEANPR 300 54, FEHHEANEEFESWIES (HSCEl), XEWHEAMRE 500 5
HEMITE TR

HHLAFMAEEXZEHRERAFELE N % 23M/ #£ 237



	1.综述：行业压力仍存，整体盈利企稳
	2.消费建材：行业逐步探底，结构分化开始显现
	3.水泥：需求下滑明显，景气继续承压
	4.玻璃：浮法承压光伏回暖，行业分化筑底
	5.玻璃纤维：粗纱需求呈现结构化，高端电子布异军突起
	6.碳纤维：市场供应充裕，需求结构分化
	7.风险提示

