LY P1-Y 8

HUAAN SECURITIES

ATIPL: I

ATk 3R 5 P IR 300 &£ Frbik
25%=— TATATE (R ) $FiR300
20% 4
15%
10% o
5% o
0% -
-h%% -
-10% o
-15% L

HHIF:. EE
#kiEF 5 S0010520070003
B 4: wangying@hazg.com

XL

1. feg ROV B IR A% F a2 vh 2
Rik, 10 A ZZZAR 05 B4
i 5% 2025-11-16

2. e ROV Bk A ARIAAT LS
TR, 10 A8 & 598 7~ e Rk
2025-11-9

R

&

7 Ak B 4R

10 A A3 7 6e AR RE, USDA 2K, XE EHILTR

EX S

ARRBATLESE TR, 10 A A% T ELARRE

QAN IRIL-0.5%. KB, 2EEHNAE 11.72 T/, B
RH-0.5%. MHEi9(11.14-11.20): 2 H 90 ~ T A A ¥ E 42 bk
4.48%, JIERHAH0.16pct; 50 AT Z/UE AN A 1548 Uk, B EREL
P, Bl-4.7%; PR 15 A% BN 300 Tk, BIRLEF
., FIH-393%; QAR BAEBEHAZE 12881 AT, KIREH B
B A £ 5.38%. JAHEE9(11.14-11.20): A2 B2 A3 E 128.81
2T, BIERH0.33 AT, 422023 . 2024 SR 14 51+5.02 27 .
+1.46 2 JT; 150kg vA _EA % 42 B bk 5.38%, JEIRFL+0.52pct, 4%
2023. 2024 4R #1-0.83pct. -0.43pct; 175kg. 200kg 5473 £ 5
A 0.63 T/, 095 T/, 11 A 208, 17TMNEW_F#24FH
FIRE 51%, 42 11 A 10 B-dpct, Flit+7pct; @10 A R EEH 45
AZEE 4000 5 kAR, FEEEH BIRE . A RIAAT RIS T
i) B¥FaACELEIRATH, KALZAELARKH TR 1359 T;
i) A4 E ST i) ST R R iES T4 A, KAA
ST R F RE SR 3 T ARAE] 273.08 L. RATFIWT, FE AR R L
AHTREMBAEBREIFLEER, EAHTLE TR 2 BRE,
2025 5 7 A Fr4s, ARARBATLIAE MK, Q3 it A%
FRHEEZ TR T TR 7K, 10 A RSB REEH AT ZE 4000
TTRAT, 89 ARMEWE 35 7k, 10 A xRz, @
AL o S ARAS, SR SRR A RFEARIR. #2025 S A TR A2
5, BB K TAL 2,907 . BKSEAY 2,443 . FAE 2,552
. FBERA 2350 . REEAM 2,771 L. B 850 L. KA
845 /L. £ 3,786 L. EZ 2250 7T. #PRK 4,328, 7 2,800 7T.
A4 2,600 T, HAAEES LT LARAL, KAV G IEF AR AL
Wk, EEIEHHREA . REEY. BREE . LB,

10 A @ PR EH FF 1K-14.8%, TR ABHKEBFEIANA
©2025 5 1-10 A & AAKEH R HL-14.8%. KB L, =S4
#8900 7T/vk, FIERFT, Fl-4.3%; £ RBEH M 3.48 T/
F, AF-03%, FH-22.1%. @F ABHELA A4k 10 AA84K
BHF 125 FE, Flk-459%; 1-10 AR E 242 107.21 7 &,
Flbb-14.8%, HF, #0 &k 45.6%, A% &k 54.4%; 10 A X
REERLAE T 665.3 7 £, Bl H+2.7%, 1-10 A LR F 6546.82
7 £, FIH+53%; 10 A KEFRB G N4 42.21 T/E, FH-23.9%;
QEPHBFKABAIMIAMAA. 2025 F% 44 B (1027-112) : %)
N FARAAL 1563 T &, AT 2021 FUARRHRS; THNES
LAEFRAAL 1345.6 T4, AT 2023 S0 kB 8 d4n; &0 XERK
AT 158 T A, AT 2021 F kAR S; #HNLAEH KL
I 1522 LT, FIEREGH0.11 T/, A 14.09 7T/,

HOF AR R R E &5 AR

PEFFFRAR

23

=]



E]iﬁﬁi b B
EABBA] 113 LI, BIFRA0.1 AN, FFMRIAAT L O 54 R
FI3ASA. 1A 21 B, ZFBHHN 15.5 T/, FARK-2.3%,
Bl H-10.3%; 11 A 20 B, FEAREIGMN 5.0 T/, FEHRL-2.0%,
] H-2.0%.

11 A USDA 2k, K E A LFaask 9 A T, &4 9 A LA
ZEEBUTFEY R, LERLIEAAFRT 11 ARF=RBTRE,
RANE 10 AR = b E $38. ©25/26 23R 2R A H LMK
9 A-0.1pct. USDAI1l A #EFERE TN 2526 F2HKEKEN L
18.8%, FlF-1.4pct, 39 A-0.1pct, & 15/16 SF VLR FAKKF. F
ERERAHFTHMEERERA 11 Ak FE EK 2024/25 3t
FFRMEM 10 A 300 e TFEZE 11 A 183 Feb, 4T /TNMA
IN10 A-63 Teb FTHZE 11 A-112 Zek; FE 2K =8 202526 41
MAM 10 A 29,616 Fee EiRAZE 11 A 30,000 7 ek, 54 T ALFRRME
10 A 246 Heb EiRZE 11 A 697 ek, #iEFEAKETET, T3
AR, T IV AEAEFRF TERAITRA, EEFLLT
BALEE R Y TG0k, P AR AE BN S, ERNAEA 2
WFEH E; @25/26 A H X B K L TRI{EE 9 A +0.5pet. USDAI1
AABEE RAETON: 25/26 FE A5 R K 26.2%, R +0.6pct,

39 A+0.5pct, & 15/16 Sl kpikK-F; @25/26 2K S A K
FM{EEL 9 A-0.3pct. USDAL1 A BT RETN: 2526 FEAKRK
F I 20.0%, FH-0.6pct, 4 9 A -0.3pct. F BRI KA T H
FREERERA 11 AR PERKEAKCHEREE, KE 55 2025/26
FFRMMEAEZ 11 A 2090 F ok, L84 TACTRRMEA 10 A 259 7 ek,
TEZ 11 F 240 ZTeb, 23K E R ERIFR, 2B KPR
HERTFRFRAM, FERIELL LICA L, HEREEH
BHRA A, #EREBAIRA.

ST P 1 N 1 S [ w8 s e 1B 8

BOEAEARARN T & 5 PR IF RN 2/ 41 IERT R



KLk A B

HUAAN RESEARCH

1 AR JAATHEEEIIR oovveeeeeeeeeecrcsteeestsseessssessesssssessessesssssessssessessensessenssssessssessensentessessessessassssessententensensessessasensensensensensessessonsssnsons 7
RN s o T L 7T 7
1.2 R BT oottt e et e et et e et et e et eu e et et e et eueeaeeeeae et eeeateu et ea et et et et et et e et et e eeeue et eueeaeeteeeeteseat et et eueat et eatene et eneereneaeeneaaeneas 9
L3 BB oottt ettt et e et ettt euteu e et et et e eueeue et e et e et eateate s et enteuteateuteneeueeat et eaneeeeaseate et et et et et eneeneaneeateteanenaeanenrennen 9

PR R0 | 7T 11
DL T B R T it ettt ettt ettt ettt et ea et eueeaeueeaeuteaeat et et et et et et et e et et e et ete et eueeaeueeaen e et et eteat et et eue et ete et eteateneeaeneeaeneeaenean 11

DI T B AR FIA Z oottt e et e ettt e ettt et et e et et e r e r et n et e et e e et e e et e ar e et e art et anrteatanteanannen 11
B B LY =2 =5 SRR 15
2 .3 ettt ettt ettt e et et t et e et e ettt ettt et et et et et et et e et e aa e et e an e et e et et et et et et et et eneanen 17
2 e B ettt ettt ettt ettt e et e et et et et et et et et a2t et et e ae et et et et et et et e e et e e et et ee et an et eaetenaatene 18
22 B B ettt et et eateue et eue ettt et eueeeeue et euteaeat et et et et et eat et eat et e et ete et eueeaeueeaeetee et eeeat et et eneatete et eteateneeaeneeaeneeeeaeas 20
D 2L E ettt ettt ettt ettt et et et et et et et et a2t a2 et e A et et et e et et e et e e et e e at et et et ar et e et ene et ene 20
222 G T BT EB ettt ettt ettt ettt et et e et e et e et et et ettt et et et et et e et et e et e aa e et e et e et e et et et et et et et et eneanen 22
D203 BETT R ettt ettt ettt ettt ettt et et et et e et et e et et e s et et et et et et et et et e e et e e et e e ee et an et eae et anene 24
23 TR T o ettt ettt et e e ettt eueut et et eu e ettt et eueee et et eueeeae et e e eaeaeat et e s eaea e et eseeeee et et eaearee et eeeeeee et eeeteanen et eaeannnenn 25
D B B T ettt ettt et ettt eeeu e et eeea e et et eueae et et eeeaet et eaea et et e s eaee et et eeee et et eaeeee e et eeeaeee et eteenanteneanannaen 27

3 B A LT ML F A oottt st st ee s s s s et st ettt et et e et st st s e e e A e e as e et s e et s aet s aetasastsasnenanes 28
Bl E ] A ettt ettt ettt et eu e et et eueae et e e ease et et euea et et ease e et eaeeser et eeeaeae e et eteennateneennanenn 28
32 R ) B A et e e e e e ee e e e s et s ee e s e et s et e e e et e s e e e e et e s e e e e e e e e e e e s et e aeeesaeeeneseer e e eneeeen 31
B3 A A R Ad oottt ettt et et e e et et et et et e et et e et eae et eae et eat et et eae e et et ete et eae et eneatete et eeeaaeae et et aaene 32

R e |2 - TR 34

R 0 T TR 38
AR BN Wl o L 2 = - - TSR 38
52 EE . SEE . TG R B B B 70 oo eee e eeeeee e s e et s s s et s s s e e e s s s s rrrarererertereresesnnranesesenennnaranaes 39
5.32025 4 1-10 F 35 E R T SoTE T Bl oo e e e e e e e s e e e e e s s s s s e s s es e eseseeeasees s eee s e s s e eenaeeeenn 39
S ] A AT oottt ettt ettt et e et et et et et et et e ettt et eae et eue et eat et eat et et ea et ete et eae et et eatete et eeeateae et eneaaene 39
IR S X R el i i 2oy 2 TSRS SR OOV 40
5.6 2025 5 10 F A E A T 2 oo ee e e e e e e e s s et e et e s st r e e e e e s et e e e e e s e e s e s e ereseernees 40

L 2R 40

FF AR AR E2 5 8 BFEHLA 3/41 PEAH R ARE



22ie4 LA

HUAAN RESEARCH

B 1
Bx 2
Bk 3
Bk 4
Bk 5
Bx 6
Bk 7
Bk 8
Bk 9
& 10
Bk 11
Bk 12
Bk 13
A& 14
B & 15
Bk 16
Bk 17
Bk 18
Bk 19
A& 20
Bk 21
Bk 22
Bk 23
A& 24
B & 25
Bk 26
Bk 27
Bk 28
B & 29
B & 30
A& 31
B & 32
K& 33
Ak 34
K& 35
Bk 36
Bk 37
B & 38
B & 39

B& B X

2025 454540 AR WARIE 5 IR 300 Fo B AIHRLE A B FEEL ot 7
2025 A B A BAT AL TRIE B ELEL oottt ettt ettt en e en e en e enaeee 7
2025 VAR R AL T AR TRIEIBRT BB I ..ot s st e e en et s en s een s 8
RALAR 3 B FEIRIB T B FU R (B T B ZE ) oot 8
R AR ) FEIENE IS T 8 TR (F T ZE ) oot 9
RALATALBL B BUAIRT BT oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt et et ettt ettt a e s 9
R PE F7 PB AT (2010 FFE4%, J ) oottt 10
R F I PE AFT (2010 - ZA%, ) oot ee e se e 10
R F I PB AT (2010 F-E 2%, T ) oot 10
FEFIAPE. PB AR (2010 FZ 4%, ) oot 10
KA AR S ARAEAE (2010 FF 245, T ) oottt ettt ettt 10
AL AR PR 300 A (2010 FFEA%, ) oottt sttt n s 10
(@10 Ml IR L RO 11
B P BRI T A BB s T/ ettt ettt et s et eee e r e 11
(@10 M A 1 IR L RO 11
B P R I T BE B s T/ ettt ettt ettt e et s e n e 11
CBOT S8BT, E T R TF oottt sn e 12
B P B I TN AR BB s T/ oottt ettt ettt 12
B A N e L s <R 12
F I B RABEE TR oottt ettt ettt ettt ettt ettt ettt ettt ettt et et ettt ettt et et ettt 12
R e o <R 13
A ER R BT FAET ettt ettt ettt et et e ettt ettt r et ee e ereeen 13
F I R B BEE TR oottt ettt ettt ettt ettt ettt ettt ettt et ettt et ettt ettt et t et ettt 13
R A e L o < 14
TR BT BE TS A1 oottt ettt et e e e et et eeen et e s en e r s e eenn 14
BT B AT TP T oottt ettt ettt e e ettt seeneen e eeennes 14
B TE] B TS TR oot ettt ettt ettt e ettt eneee et eeen e e e s 15
TR B HBE T TR oottt ettt ettt ettt et ee et e ees e er et e eneen e seen s 15
BT B AAAEE TP oottt et ettt et e et ee et et e ettt s eneeneeeeeennes 15
(@10 NI o 1 I L RO 16
B P AN I T AR BB s T/ ettt ettt n et st n e 16
CBOT A AT AT, ETU/FTEFR oo sr e 16
A R AG R T I, T/ ettt ettt ettt ettt ettt n et en e 16
B AN e L s <SR 17
FIE S BE T TR oottt ettt ettt ettt ettt ettt ettt et et et ettt et et ettt et ettt et ettt 17
AR e o <R 17
NYBOT11 F4E B AN AT, 0/ oot 18
BV AT AT AN AL B s TP oottt ettt n et 18
BAE B AT HE T BB, Pt 18

FF AR AR E2 5 8 BFEHLA 4/ 41 AR



#ist LA

HUAAN RESEARCH

A & 40
Ak 41
A% 42
A% 43
A & 44
A% 45
A & 46
A & 47
A % 48
A% 49
B & 50
K& 51
B & 52
B & 53
Ak 54
B & 55
B & 56
Bk 57
B & 58
B & 59
B & 60
B & 61
B & 62
K& 63
Ak 64
B & 65
B & 66
Bk 67
B & 68
B & 69
Bk 70
Bk 71
Bk 72
W& 73
A& 74
Bk 75
Bk 76
Bk 77
Bk 78
Bk 79
B & 80
K& 81
K& 82
K& 83

IPE AT HCIEIN a7 B oottt st 18
NYMEX ABFEZA T 22 BAN A B s /B oo 18
ABTEIL TN AABIE I T LE BN AT, T0/Me oo 18
A FRABIE LT TR oottt 19
e o o OO PO 19
LA e o OO OO 19
B B o i . 1 I oY A x OO 20
AFHEANFEFE BT, TULTT oottt 20
R ol R oY A OO 20
AR R i O I W A L 7 <O 20
FEABFE R BT oottt ettt ettt ettt ettt sttt et e an et et s ettt n e et et n e an et et e an et snas 21
IITEIFHETRTAANTD , TE/ZK oot 21
BB TR TETRTAFVID, TUIK oottt 21
R L ol oY A OO DO 21
AT ) T I A . 0/ oot 21
HAZARTE Q0 AT VAT ZEFE B B oottt sttt na e 21
HAZARFABIT 150 8T ZEFE B B oottt 22
EVBE T AUFEAL T ) TP ettt ettt ettt ettt en et 22
TR T AN, TU/ES oottt ettt sttt ettt a ettt s e s e sttt en et naeen 22
B AR T AEAE B, T7 B oottt 22
B e i N A i a2 OO OO 23
Jo B ABAR BN FE R FFAZ B, T7 A oottt 23
Y A A Ak ki 2O 23
Jo B AR ATE I AEAZ B, T B oo 23
R R Y I oY 2 OO 23
E) T IR F 5 R B, TULATT oeeeeeeeeeee ettt et s st s st a ettt na et s et nae s s s enanaesanaenas 23
el 2 L 11 N oY L/ OO OO U U TTURURORTT 24
L AR IB G RIEMNAE , TLI500 F oo s ss s 24
LRI i IR Y 2 OO 24
L= i IRy 2 OO 24
i S )N o OO 24
FIIRAENAE (AT: TUIT ) oo e s s e es e s se e eeseses e 24
eSS e B 1 Y OO OO 25
B IR IE TN AT, UL oottt sttt sttt ettt ettt enanen 25
BETKEIE TN AT, TUIT oot 25
L N N Y OO DO 25
1 oY N 1 OO 26
B BN T T oottt ettt ettt ettt n et enaeen 26
BT = 1 o A OO 26
e Rl N D oY /N OO 26
BRI ER . BLBIEEMN AT, T/ T s oottt 26
L a1 I oY o OO 26
T B IR LIS R IR oottt ettt ettt erens 27
B BRI T HEEE L IR AL oottt sttt sttt ettt een 27

FF AR AR E2 5 8 BFEHLA 5/ 41 AR



22ie4 1L AR

HUAAN RESEARCH

Ak 84
B & 85
B & 86
B & 87
B & 88
B & 89
B & 90
& 91
& 92
B & 93
Ak 94
B & 95
B & 96

AR TETE T BEIE L R L oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt n s 27
I TR TE T TR B IR I oottt ettt ettt ettt ettt ettt ettt ettt ettt et ettt et etetetetenas 27
e e R T S ) < SO 28
I RETB JE T BEIE L KK oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt r e 28
B2 ]S IR FE TR TG BEIE R B oottt ettt ettt nan s anrans 28
B T 0 R R T 8 R R B oottt et et e et ea e a e et et et e e a e et et et e et et et et et en e et et eateneerenae et e etennenaennenne 28
F B2 ETHDR B BRFIIRIEIZIR . T 3K oot snesnaeneens 29
FZ TS BT HAZBRBIIIZIE, T K ettt saees 30
EFET RG] P JEAT BRI BLIEIR (oot ettt ettt ettt ettt ettt tene 31
2 T B AN I oy R 1 2 OO 32
2025 5 11 A B AR IRIA D N5 AN AETRUR R, TU/ATT ettt 32
2025 FEZ ETREMYRBAE]ZTE (R, TA. #FF) BRARBEEAEIE oo 35
2025 A LT AR NE) ZFE (R, TR F5) BHARBERTIIE o 36

FF AR AR E2 5 8 BFEHLA 6/41 AR



xiss TR

1 REAATH =R
1.1 AR AbAR BT % 3.45%

2025 FAn £, RMAEESR T 31 ANTATL Y HL F 1045, Rikaiz (7))
Fa4 BB 16.36%, PR 300 4540 LK 13.18%, T RLEFEE LK 22.37%.

AF(20254F 11 A 17 B-2025 4 11 A 21 B RMKRBGE( ¥ 7 84 F K 3.45%,
PR 300 BT K 3.77%, T MIRIEACT 2R 5.68%, ARk ARHE FP R 300 454K
0.32 NE 4k

B & 12025 54 AR BARELE PIE 300 Fo P IR LR A F LR

— AR (B T7) e PR 300 N2

35% A
30% A
25%
20%
15% -
10% ~
5% 4
0% |
5% 4 \,wwf
-10% - g
'_‘ 7 & « B = = = — o —
on o N o ') on &~ = = = =
N d 4 o & ey 2= R
— (=] S [« (==} o = = = 2 =)
S S S
] a I a I a -~ 2 e e e
o o o o =] frect o a a a a
Iy Q Iy Q I Q i = = S S
Fort IR wind, ESAERFFR AT
B A 22025 45450 BAKAT L Bk 18 b AR
g <& & H ® g fHEY &K B VEEYwE *
x ®o® 2 O ®¥E R OHMEE ZPANwedwmiiy K
WD R EEEFX LG GG LEEREEA LA R ERERE b E Wb
e P LA ELHWE T wwE R Rk g 4owiE ek &
70% A
60%
50% -
40% -
30% -
20% <
10% -
0% -
-10% -

FH kR wind, ESIESFFR T

FF AR AR E2 5 8 BFEHLA 7141 AR



HZizh AT LB

HUAAN RESEARCH

2025 S E4h, KRBT S KA BRAR K A SR T (+36.3%) - &
W (4352%) « RESALT (421.9%) « 4844 (+12.5%) « F77E (+11.5%) . #
Ak (+8.5%) .

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

0% +36.3% +35.2%
30%
+21.9%
20%
25 +11.5%
+ 0,

10% - 8.5%
0% . . : : : . .
-10% -

FHthigll &k RESahm L A2 gk W F AL

TR wind, HZIERFFR T

A& 4 REBEBHRBEEH+L7K (FFTHE)

FRIK 18 (%) #HA (L)
R S A%E 52 ARMK
# #

1 KN 9.99 61. 05 87.92 15. 09 15. 09 6.36
2 LR E 16. 24 27. 40 33.45 11.81 12.91 8.59
3 Bk = -0. 63 22. 54 33.99 4.73 5.80 2.96
4 BT 9.95 14. 73 25. 66 4.75 4. 90 3.23
5 TR, -5.31 13.45 26. 43 9.28 10. 78 4.71
6 HORHE I 5.33 11. 42 19.12 8.10 8. 46 5. 57
7 Hg sl 4.21 10. 00 24. 74 10. 89 11. 29 5.85
8 45 1.06 8.37 18.75 2.85 3.31 2.06
9 e ol 3.67 8.21 22. 02 5.93 6. 60 3.34
10 FHEIE R -4. 87 6.71 12.77 12. 89 15. 72 8.66

AR R wind, EEAEAPRRPT

FF AR AR E2 5 8 BFEHLA 8/41 TEAF R AR



Fzivh AT AR5

HUAAN RESEARCH

BE 5 REBSRABRKBE+LFIR (FH2K)

ey BRERIE (%) kg (o)
H k& JAEKIE WAy 52 Agmtr 52 AREH
1 TRie = -5.79 -17.28 -8.58 8.95 13. 40 6. 42
2 tEE AR -5.35 -14. 89 -6. 50 13.09 16. 92 7.22
3 REAEY) -8.76 ~14. 49 ~7.86 8. 44 12.29 5.90
4 PRAIEAL 4L -5. 54 -14.27 -16. 16 16. 70 24. 55 11.78
5 SRR -3.178 -12.32 -2.02 4.84 5.81 3.65
6 [EPRAEY) -5.71 -12. 22 -12. 53 19.33 38. 54 8.72
7 B -5.85 -12.06 -16.70 9.33 17.57 4. 82
8 WE -2.00 -11.32 ~7.62 11.28 13.75 7.94
9 FIER G -5. 80 -11.05 -3.50 9.10 10. 76 3.81
10 R4 -2. 42 -10. 54 -5.28 4,84 6. 20 3.15

AR R: wind, LZIERFRPT

1.2 R E

2024 K, RUATI EREFZFTAE A 0.61%, FRILTHE0.17 48 45,
Fllb T 039 ANE 4%, IKTFARERE 0.06 4805, &FH&-FHKE.

Bk 6 RILATLERE LA EBE

— SRFEFT T (%) PR F R B AF AT kB E ] (%)

2.0

1.8 1

1.6 1

1.4 1

1.2 1

1.0+

0.8 1

0.6 1

0.4 1

0.2 1

00 T T T T T T T T T T T T T T T T T T T T T T T T 1
o | g 2] D (e} — N o < v O o~ [ee} N o ) N (2] <
(=] fmot > = — — — — — — — — — — [N o o o ol
(=] (=] oS o O o o O o o O o o O oS o O
AN A (S N o\ a a4 Lo\ B = | a o o [\ I o N o\ N A AN

AR wind, HEIESFFR AT

1.3 14

2025 4 11 A 21 B, RIS PE Ao4e st PB 451 A4 25.31 1247 2.84 4%,
2010 4 Z AR ARk 43+ PE o3t PB 89 £ 3E 551 4 110.13 4542 3.56 42; R
WAR AR # I H PE A= PB 9 2 0.64 4347 1.04 4%, 1 LA 551 4 3.11 4242 1.09
1&; R IeABRT )P 2R 300 PE A= PB 4514 1.82 = 1.88 12, ;1 L ¥1E 4 514 9.22
15F2 2.34 43,

FF AR AR E2 5 8 BFEHLA 9/41 AR



AT B 5

SWASHFILPE ( A4h)

SWah #fRfE LLPE ( A 4h)

A& 8 RIEFik PEAZE (2010 F24, A)

7 )

FRARALEPB (A5 4h)

— RARSBPE (A4h)

HUAAN RESEARCH

2300
1800 ~
1300

800

S

B& 7 R PE f= PB A#E (2010 %4,

~ DONWOINT NN O —~ gl ) ol g!
- 8/1/520¢ E N B . TeEH o AN~ — SO
o 8/1/520T 3 Y —
- P - -~ -
BLAEg 4 e 8/1/¥20T 4 ® il
S WRE S AEEs |2 8/1/£20T
E 8/1/220T o > /112202 & L i
= oy o -
. 8/1/120¢ 2| % 8/1/120¢ =| =
Q| « S| = - 8/1/120C
- 8/1/020T A 8/1/020T S| 3
% o - 8/1/020C
- 8/1/610T | 7 8/1/610T &
o - 8/1/610C
L 8/1/8102 R 8/1/810¢ 2 - 8/1/810C
R = 4 S/I/LI0T |3 2
8/1/L10T — S| - |
P ml 2 £ @ = 8/1/L10T
=
- 8/1/910T W ol BL=L0R W W | - 8/1/910T
& e 8/1/S10T | ¥& ¥ et
- 8/1/S10T | = ) N o= L /15102
Y Al & 8/IFI0T | 1, ' =
- $/IP10T | = K = =2 - 8/1/710C
S8 | = 8/1/€10T | & 1N
- 8/1/£10T we| o = - 8/1/£10T
<5 & S/1/TI0T | =5 =
R 8/1/210T | & 4 i — 3 ) - 8/1/210T
- 8/1/110T g LI 4 R 2 - 8/1/110C
=) T T 1T T 7171 81/0I0C ~
% — cocoococoocooo EN — f T T I I 8/1/010T
L _w\~\0~0N tm ocSCooDD o s (s e ] tm Ve Ve Ve Ve (Ve (Ve
o o i coocsE oS i 0 o0 o0 0 00 e
SF% £ % A= Sl g =W & 2 =2 2 T
# L # [543
0 O <t N 0 O < N
~ e A - OO OO
- 8/1/520C ~ Elde | & oo
= 8/1/420T EN - 8/1/+20T |o® 8/1/5T0T
- L 4 L 8/1/¥20T
W 8/1/£20T & = 8/1/£202 Mm 2 1
b o170z w| T - 8/1/220T z ﬁw\:mNON
o S N 8/1/ze0t
- 8/1/120¢ | = - 8/1/120C S| = Q11202
- 8/1/020C S| & - 8/1/020T =) m
= I - 8/1/020T
- 8/1/610T ) - 8/1/610T ~| = ipte——
- 8/1/810C L ol
K | = BUBLOT 40 - 8/1/310C
- 8/I/L10T AR ..mﬁ - L 8/1/L102 R < = |
S ) S R 2 8/1/L10T
- 8/190T | W i - 8/1/910T | sk S| W - 8/1/910T
- . ~
8/1/S10T % Bl 5 L o/1/c102 % | L 8/1/510C
- ’ R ’ D R
Blvioe o K| E E8/1pI0T | & .,mw > - 8/1/v10T
- 8/1/€10T 2 < )
<5 ¥ F8/1/E10T | 5 B i3 L 8/1/€10C
A - 8 £ - 8/1/210¢
L sy | 2 3 ez 5 33
/10107 | ® I ® s [ oo
L 2 iw - $/1/0102 iw — f T T T T 8/1/010T
S D i LI LI i S o o o o o
A o SO~ O AN —~ o N N N N N —
! o~ .,.& — o~ .,.& SN &~ n oo 1
# t d -

AR

kR wind, ESIEAFFRPT
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FARIR: wind, LZIEAFRPT
POEARA AR FE F 0 BAF R




22ie4 i

2 ATk 2B

2.1 MBR~
211 2kFekE

AR A, BRIV 2280.29 /b, FIIRELEK 0.41%, FIHGK 3.16%; K23
M 4014.74 7U/ek, BIIRELEK 0.08%, )ik 0.24%; ZAILFM 3075.43 L/vk,
JIERLEE 1.55%, Bk 1.30%.

A A, CBOT ERMFIMEMN 425.75 £ 4/ XF, BRIk 1.05%, Rk
0.29%; CBOT X 2 HSF AL FAM 1126.50 £ 4/3% X, B IR LK 0.63%, F) itk 14.86%;
CBOT Z A48 M &M 315.80 &40/ XHF, FlIRrbzk 1.83%, )ik 9.54%,

A% 13 CBOT 2AHRMAHE, £45/HIF BAx 14 BAEZKRARNALE, L/rb

S AL A (R 4E): CBOT R & — RS 2R
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T kIR wind, LIERAR T TR IR wind, LIERAR T
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BFARNAR EE 5 HAIREABLH 11/41 IEFF RIS



AT B 5

S FEF 8

HUAAN RESEARCH

A% 17 CBOT 2N AHE, £0/FXF BAx 18 BAZHARNALE, L/mb

AT GE42) : CBOT 244 — W 24

600 6300

550 1 5800

500 5300

450 4800

400 4300

350 1 3800

300 3300
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S 9 I8 S 899 8 9 999 S B 9 9 82 9 9 9 9 @ 9 9 9
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R N A - = B T e P W B L N~ S U BT N S Te
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(=) (=] (=] S (=] S S S S S S S S o) S D S S S == [« S (=) S S ==
N (@] (@] (@] (o] (@] [q\] (@] (@] (@] (@] [q\] (@] (@\] (@\] (q\] (@] (@] (@] (@] (@] [q\] (@] (@] (@] o

TR IR wind, EIERAR T TR wind, HZHERFFRPT

B 19 2% 2 RBEE R4 A

£ B R AR 2025 F 11 AEFRETUN, 202526 SFE (12 A 2X4F 11 Aok
2K FF 12.86 127k, BRI E 12.97 12k, HRES 2.81 100k, JEIH K 18.8%,
FURELR 24/25 F T 1.45 408 5 4.

S E A A, 202526 FEEE ERFF 426104, BNETE 332100k, R
B A 5471 Tred, iKbb 13.3%, 3% 24/25 SFF A 322 ANB A 2025/26 FE T
2R 295100k, ERHEE 321100k, HREAR 1.74 100k, WL 54.2%,
52 24/25 FE T 6.56 8 4%

15/16 16/17 18/19 19/20 20/21 24/25 25/26
BIvER 209.73 311.48 351.96 340.97 322.41 307.42 292.94 314.25 305.37 315.53 291.66
=& 972.21 1,123.41 1,080.09 1,124.92 1,120.13 1,129.42 1,216.13 1,164.18 1,231.06 1,230.73 1,286.23
#H 139.23 135.59 149.93 164.42 167.66 184.86 184.43 173.45 197.44 183.83 191.12
PRI R 601.58 656.07 672.36 703.88 716.03 723.87 743.28 735.41 769.53 786.67 812.55
HAHR 968.01 1,084.14 1,090.45 1,144.82 1,136.17 1,144.01 1,198.29 1,173.66 1,220.90 1,254.61 1,296.54
HH 119.74 160.06 148.24 181.71 172.25 182.70 206.39 180.40 192.65 188.50 203.47
HRER 213.93 350.75 341.60 321.07 306.37 292.83 310.79 304.77 315.53 291.66 281.34
FEIH L 19.7% 28.2% 27.6% 24.2% 23.4% 22.1% 22.1% 22.5% 22.3% 20.2% 18.8%

KA RIR: USAD, JEZiEAMRFT 2 RIEEERLE 11 AZENE

A& 20 £8 2 KBE PHA

15/16

IR EEAR 43.97 44.12
R 345.51 384.78

#n 1.72 1.45
rRNE B 129.91 138.94
EWHER 298.79 313.83
o 48.29 58.27
HIR R 44.12 58.25
EEVE L 12.7% 15.7%

17/18

58.25 54.37 56.41 48.76 31.36 34.98 34.55 44.79 38.91
371.10 364.26 345.96 358.45 381.47 346.74 389.67 378.27 425.53
0.92 0.71 1.06 0.62 0.62 0.98 0.72 0.51 0.64
134.73 137.91 149.87 142.43 144.04 139.35 148.13 139.51 154.95
313.98 310.45 309.55 306.69 315.67 305.93 322.87 312.78 332.25
61.92 52.48 45.13 69.78 62.80 42.22 57.28 71.89 78.11
54.37 56.41 48.76 31.36 34.98 34.55 44.79 3891 54.71
14.5% 15.5% 13.7% 8.3% 9.2% 9.9% 11.8% 10.1% 13.3%

BRORIH: USAD, fRZIEFFHIFAT . MR SREALAE 11 A B

HOF AR R E& B AR

12741 IEFF RIS



S FEF 8

AT B 5

HUAAN RESEARCH

AR 21 vEIRBEEPHR

15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26
BIoIERR 100.47 212.02 223.02 222.53 210.18 200.53 205.70 209.14 206.02 211.19 191.93
R 224.63 263.61 259.07 257.17 260.78 260.67 272.55 277.20 288.84 294.92 295.00
#n 3.17 2.46 3.46 4.48 7.48 29.51 21.88 18.71 23.33 1.82 8.00
FRNE B 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218.00 225.00 234.00 239.00
EWHER 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299.00 307.00 316.00 321.00
o 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0.00 0.00 0.02
HIR R 110.77 223.02 222.53 210.16 200.53 205.70 209.14 206.04 211.19 191.93 173.91
BEIE 50.9% 87.4% 84.6% 76.7% 72.1% 72.2% 71.9% 68.9% 68.8% 60.7% 54.2%
FRIORIR: USAD, HLUEFHTFIRT i AR4ESE EARML S 11 A H s

£ B R 2025 F 11 ABEFRETN, 202526 FELHKE 7 422 104,
B A RS 422100k, BIRESL 1221004, FEIE K 20.0%, TMMEER 24/25 5 BT
M 0.61 ANE 4k

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

Bk 22 ARKEBLERHELR

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

MR 77.90 80.41 94.80 100.66 115.24 95.10 98.64 93.48 101.86 115.12 123.34
R 313.77 349.31 342.09 361.04 339.97 368.60 360.45 378.24 396.36 427.14 421.75
#*0 133.33 144.22 153.23 145.88 165.12 165.49 154.47 168.56 178.28 179.14 186.41
HAHR 313.94 330.78 338.03 344.28 358.32 363.97 366.03 366.70 383.55 413.04 421.54
fa | 132.56 147.50 153.08 148.83 165.17 164.86 154.43 171.79 177.83 185.02 187.97
BIRERE 78.50 95.65 99.02 114.48 96.84 100.35 93.09 101.79 115.12 123.34 121.99
PRI 17.6% 20.0% 20.2% 23.2% 18.5% 19.0% 17.9% 18.9% 20.5% 20.6% 20.0%

BORIKIE: USAD, RZZiEZFWiFpT -

Bk 23 £EXEBE AR

AR 5 FE AV B 11 7 B

MR 5.19 5.35 8.21 11.92 24.74 14.28 6.99 747 7.19 932 8.61
R 106.86 116.93 120.07 120.52 96.67 11475 121.50 116.22 11327 119.05 115.75
prinl 0.64 0.61 0.59 0.38 0.42 0.54 0.43 0.67 0.57 0.74 0.54
EAKER 54.47 55.72 58.87 60.40 61.85 60.91 62.89 63.29 65.44 69.46 72.53
Ho 52.86 58.96 58.07 47.68 45.70 61.67 58.57 53.87 46.27 51.03 44.50
HIRPEERF 5.35 8.21 11.92 24.74 1428 6.99 747 7.19 932 8.61 7.89
WL 5.0% 7.2% 10.2% 22.9% 13.3% 5.7% 6.2% 6.1% 8.3% 7.1% 6.7%
ZURISRIR: USAD, HZEUEFHATART ¥ ARIEEELROLH 11 7 &N E
HIFH AR R £ 5 P BIFRIYN 13/41 LA RARE



B3 TS

AT B 5

HUAAN RESEARCH

AR 24 PEXIBEPFHER

BV
[ =3
pi:n

B P 3%
Hn

HIRERR

PEiiEh

15/16

17.01
11.79
83.23
95.00
0.11
16.91

17.8%

16/17
17.14
13.64
93.50
103.50
0.11
20.66

19.9%

20.12
15.28
94.10
106.30
0.13
23.06

21.7%

23.06
15.97
82.54

102.00
0.12
19.46

19.1%

19.46
18.09
98.53
109.20
0.09
26.79

24.5%

24.61
19.60
99.74
112.74
0.07
31.15

27.6%

28.86
16.40
90.30
110.30
0.10
25.15

22.8%

25.15
20.28
104.50
117.50
0.09
32.34

27.5%

32.34
20.84
112.00
121.80
0.07
43.31

35.5%

4331
20.65
108.00
127.40
0.07
44.49

34.9%

44.49
21.00
112.00

133.00

44.39

33.4%

PRRIE: USAD, *RZEZFRTFLIT . MRAESREARLAR 11 7 Hd s

BA& 25 A% I aBREPHA

£ E LR 2025 4 11 A4EE RS TN, 202526 4 AR 25 & 7,057 vk,
B RH %S 7,004 Tk, BIREAS 569 ek, N 6.8%, %% 24/25 FE T4 0.73
ANE k.

SERE, 202526 FEFEE gk FF 1,368 Zek, BRI EE 1,345 ek, B
KA T8 T vk, K HE 5.6%, B2 iH P TRMIMA AR 24/25 45 F 4 0.30 /N8 4% 2025/26
FEPE 2T F 2,052 Hek, BRNETE 2,065 Bk, HAEAS S0 Hek, AEiKk
3.9%, #224/25 5 L 0.11 A~F 45,

BER
PR
#*0

HAHR
He

BIAREERF

PETHEL

15/16

51.56
11.64
52.07
11.77
3.67

5.7%

16/17

53.72
10.97
53.41
11.24
3.79

5.9%

5.9%

18/19

55.98
10.75
55.11
11.24
431

6.5%

58.52
11.52
57.11
12.36
5.24

7.5%

59.27
11.78
58.45
12.62
5.36

7.5%

21/22

59.62
11.35
59.52
12.32
4.63

6.4%

60.70
11.13
59.56

11.74

8.2%

64.00
10.57
62.89

11.81

7.6%

69.80
13.82
68.08
14.98
6.28

7.6%

6.28
70.57
12.09
70.04
13.20

5.69

6.8%

FRORIE: USAD, fRZIESFHIFAT . MR REALAE 11 A B

A& 26 £E2H8EFHER

16/17

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

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

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

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

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

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

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

BORLKUE: USAD, HRZ2UEZME TR 1 MRS EARMLES 11 H HdE 5

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



S FEF 8

HUAAN RESEARCH

Bk 27 + B 2 dE Pk

23/24

BoIEERR 0.78 0.66 0.67 0.57 0.50 0.78 1.18 0.39 1.01 1.20 0.78
R 14.61 15.77 16.13 15.23 16.40 16.67 16.13 18.24 18.81 20.10 20.52
#*n 0.59 0.71 0.48 0.78 1.00 1.23 0.29 0.40 0.38 0.30 0.25
EAHER 15.35 16.35 16.50 15.89 17.09 17.60 17.10 17.90 18.90 20.50 20.65
WO 0.10 0.12 0.21 0.20 0.16 0.04 0.11 0.11 0.10 0.32 0.10
BIREERF 0.52 0.67 0.57 0.50 0.65 1.03 0.39 1.01 1.20 0.78 0.80
BEH 3.4% 4.1% 3.4% 3.1% 3.8% 5.8% 2.3% 5.6% 6.3% 3.7% 3.9%

FRLRYE: USAD, RZUEFHFMART 4. MRIESEE AN 11 3 EdENHE

£ B R AR 2025 4F 11 AAEEIRE TN, 2025/26 455 2K 244 % & 2.86 124,
E A = 2.83 120k, BARES 1,827 vk, JEH G 5.0%, 48 24/25 A T 0.25
ANF . 202526 S EE 2 M FF 5,464 ek, BRI EE 3,781 Tk, HIRE
43 Trek., BB L 0.8%, %% 24/25 4 ST 0.01 AF .

AR 28 &I MBREPHR

=W 15/16 16/17 17/18 18/19 19/20 20/21 23/24 24/25
BIoIERR 13.88 13.44 13.77 14.40 15.66 16.17 15.76 16.64 14.06 14.77 18.68
R 215.96 225.55 232.45 233.87 245.50 248.17 248.40 248.47 260.00 281.22 286.42
#*n 61.75 60.40 61.13 62.80 62.01 65.16 67.13 63.30 69.77 77.70 77.96
BEAHER 213.08 221.66 228.88 229.86 240.13 24432 246.05 247.07 254.91 272.74 283.24
WO 65.43 64.55 64.90 67.74 67.61 69.45 68.80 67.05 74.15 82.27 81.55
BIREERF 13.09 13.18 13.57 13.47 15.42 15.73 16.43 14.29 14.77 18.68 18.27
BEH 4.7% 4.6% 4.6% 4.5% 5.0% 5.0% 5.2% 4.5% 4.5% 53% 5.0%

TRIRIE: USAD, RZUEFHFMART . MRIEEEAREE 11 3 5dENH

AR 29 £EH I HBEFHR

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

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

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

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

FRORIE: USAD, fRZIEFFHIFAT . AR REAOLAE 11 A B

2.1.2 d\iiﬁﬂ?’é’é
KRB A, NEIK 2504.67 T/, FIRTK 0.76%, [l Lk 1.82%; #AEK 11
A 10 B I 3909.70 /T/ek, 10 RERLEE 0.25%, )bk 0.43%.
KB A, CBOT N EATEICEM 529.75 £4-/F X, JFIRILIK 0.57%, F)rbgk
4.07%; CBOT #5-H 5% la# 1038 £0/%4e, FIRLIK 2.17%, Bk 31.54%.

FF AR AR E2 5 8 BFEHLA 15/ 41 PEAFF AR
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L3 PEY 8

HUAAN RESEARCH

A% 30 CBOT I EZHRXMAHE, £0/FXF A& 31 BADERRNAEA, /b

— AN (2 4E) : CBOT N £

RN T30 &

1500 - 3500 1
1300 4 3300
o
900+ 2700
700 2500
500 4 2300 -
300 T T T T T T T T T T T T 2100 T T T T T T T T T T T T
Seggggggggggs 2323333323333
S 2 5 5 2 5 5 5 5 5 = o o S 2 2 5 3 5 2 5 &5 & 5 = o
[T Y- SV S S R N S R Y T S Ta] L T Vo SV R Y N L N B R S o
> 2 2 23 3 5 =8 g8gg8¢g¢g > 5 23 = 5 3 =8 8¢ ¢g ¢g ¢
N N N N (@] N N N N N [\ N [\l (q\] (q\] (q\] (q\] (q\] N (@\] (q\] (q\] (q\] (q\] (q\] (q\]
TR IB: wind, LERAR T TR wind, HZHERFFRPT
A% 32 CBOT BA&HRMAHE, £k A& 33 2ERBRTHN, AT
— BRI GE4L) : CBOTAS & — TG AR ARG R A
4500
4400
4300 1
4200
4100 1
4000
3900
3800
3700
5 T T T T T T T T T T T T 3600 T T T T T T T T T T T
[a\} (o] (o] (o] (o] (o] (o] (o] (o] (o] (o] o (o] — — — — — — — — — — — —
=) () [« (] [« (] S S S S S (e S o o o o o o o o o on on o
S e e e e e e e e e e e NS s s s T T S
(e [«] [« [« [« [« (=] (=] (=] (=] (=] (==} (=] — — — — — — — — — — — —
B Y e T S B N I Y - e =T T~ B S
— — — — — — — P I P P Nl -~ — — — —_ — — — N I P\l P ]
[ ] (o] (o] (o] (o] (] (=] (=) (=] (=) o (=) < < < < < S S S S [ (=) (=)
[\l N (q\] (q\] (q\] (q\] (@\] (q\] (@\] (q\] (@\] (o] (@\] (q\] (q\] (q\] (q\] (q\] (q\] (q\] (q\] (q\] N (q\] (q\]
FH R IR wind, EZIERAFR T TR wind, HZERAFFR T

£ BRI 2025 4 11 ABEEIRE TN, 202526 4FF 43k & =& 8.29 12k,
EH R E 8.1910vk, MR EA 271 100k, K 262%, %5 24/25 % L5 0.56
N L, AT 15/16 A ARk KT,

SERNE, 202526 FFEE K FE 5401 ek, BRHFE 3,141 Fek, H
KIEA 2452 ok, JEIN G 43.9%, 4% 24/25 HE EH0.77 NE Ak 2025/26
b E K FE 1.40 120k, B R H T E 1.48 10ek, BIREA 1.25 120k, BEiK b 83.7%,
322425 FE T 3% 0.87 A~ o5

HOF AR R E& B AR

16/ 41 IEA AR RARE



#%izh AT LA

HUAAN RESEARCH

A& 34 2380 EBRE oA

HFm 15/16 16/17 17/18 18/19 19/20 21/22 22/23 23/24
MR 218.69 245.00 262.79 287.18 281.21 299.66 283.67 27535 274.65 270.71 261.44
R 735.21 756.40 762.88 731.00 762.37 774.41 780.35 790.45 792.34 800.79 828.89
#n 170.19 179.17 181.04 171.27 188.37 194.80 200.18 212.96 223.24 200.21 212.92
PRI % 136.55 147.04 146.63 139.25 139.65 163.70 160.69 153.02 158.46 157.18 161.45
H HE 2 711.16 739.09 741.98 734.81 746.75 787.74 791.34 790.38 796.29 810.06 818.90
o 172.84 183.36 182.47 173.67 193.87 203.35 202.76 221.94 222.24 209.68 217.21
HIREER 242.74 262.31 283.69 283.37 296.83 286.33 272.69 275.42 270.71 261.44 271.43
BEH 27.5% 28.4% 30.7% 31.2% 31.6% 28.9% 27.4% 27.2% 26.6% 25.6% 26.2%
FRIORIR: USAD, HLUEFHIFIRT i AR4ES EARML S 11 A H s

AR 35 £EZBEFHR

15/16 16/17 17/18
BYIERE 20.48 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15
& 56.12 62.83 47.38 51.31 52.58 49.75 44.80 44.90 49.10 53.85 54.01
#*0 3.07 3.21 4.30 3.66 2.83 2.73 2.62 3.31 3.75 4.05 3.27
PRI 3 4.07 4.37 1.29 2.39 2.59 2.54 2.40 2.03 2.33 3.17 3.27
HAHER 31.94 31.86 29.25 29.99 30.44 30.41 30.41 30.33 30.18 31.24 31.41
HH 21.17 28.60 24.66 25.50 26.37 27.05 21.66 20.73 19.21 22.48 24.49
BRER 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15 24.52
FEIH L 50.0% 53.1% 55.5% 53.0% 49.3% 40.0% 35.3% 30.4% 38.4% 43.1% 43.9%
PORKUR: USAD, RZiESMIFCH 1h: HUEEE A 11 H 50k
A& 36 ¥ E NEABSEFHA
18/19 19/20 20/21
BIvIERR 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 134.52 127.78
R 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 140.10 140.00
#0 3.48 4.41 3.94 3.15 5.38 10.62 9.57 13.28 13.63 4.17 6.00
FAIRIE 2 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33.00 37.00 33.00 31.00
EAHER 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148.00 153.50 150.00 148.00
Ho 0.73 0.75 1.00 1.01 1.05 0.76 0.88 0.95 1.01 1.02 1.00
HIR R 97.04 114.93 131.20 139.77 150.02 139.12 136.76 138.82 134.52 127.78 124.78
FEME Lk 86.1% 96.0% 107.5% 110.9% 118.1% 89.3% 91.9% 93.2% 87.1% 84.6% 83.7%

FRLRIE: USAD, fRZUEHFMART . MRIESEEREE 11 3 5dENH

2.1.3 4

30.88%; IPE il 62.51 £T/AE, FIIREK 2.77%, F)HLEX 15.95%.

KB A, QAEILEN 5760.0 T/o4, FIRFTF, Rk 4.79%;8 A4 E A
AN 5353.0 AT/ek, JEIRILIK 0.24%, Rk 10.35%. #ZE 10 A&, RAE#
2 ZiH4E 390 Hok, R 14.04%.
A A, NYBOT 11 548 EM 14.77 £/, FIREk 0.54%, [k
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Fzivh AT AR5

HUAAN RESEARCH

AR R wind, EEAEAPRRPT T kIR wind, LIERAR T

£ B Rk 2025 5 11 A AEF 3RS TN, 2025/26 4 EARABIL = & 2,618 T vk,
B A H = 2,592 Fek, IR EA 1,655 Fek, B b 46.6%, 32 24/25 44 EH 0.48
NE .

SEAE, 202526 FFEEARETE 308 Hrk, EHNHFE 3T ek, HAE
B 94 Trek, BN 30.9%, 4% 24/25 B 1.52 NE R 2025/26 SR B AR
5 F 730 Tk, B WK T E 839 Tk, BAREL 767 Tvk, BEIH K 91.2%, 3R 24/25
FEEH 19748 05,

A& 43 AT FAA

WL 16/17 17/18 18/19
BIpERE 24.15 19.69 17.50 17.68 17.49 21.41 16.93 15.45 16.55 16.00 16.24
fg 20.97 23.25 26.98 25.85 26.38 2431 24.96 25.35 24.54 26.00 26.18
#o 7.72 8.22 8.97 9.25 8.84 10.61 9.37 8.23 9.60 9.38 9.59
PP 24.48 25.33 26.76 26.26 2261 26.88 2531 24.56 25.07 25.95 25.92
o 7.62 8.26 9.06 9.08 8.96 10.64 9.44 7.99 9.67 9.25 9.59
P a2 20.69 17.53 17.60 17.43 21.16 18.81 16.64 16.55 16.00 16.24 16.55
P 64.5% 52.2% 49.1% 49.3% 67.0% 50.1% 47.9% 50.8% 46.1% 46.1% 46.6%

TRIRIE: USAD, RZUEFHMART . MRIEEEREE 11 3 5dENHE

BA 44 XEMEHRE FHR

AN 15/16 17/18

HYIRERE 0.80 0.83 0.60 0.92 1.06 1.58 0.69 1.00 1.01 0.69 0.87
P 2.81 3.74 4.56 4.00 434 3.18 3.82 3.15 2.63 3.14 3.08
o 0.01 0.00 0.02 0.65 0.65 0.65 0.00 0.65 0.65 0.65 0.00

B P 8 0.75 0.71 0.70 0.65 0.47 0.52 0.56 0.45 0.40 0.37 0.37
g 1.99 3.25 3.55 3.24 3.38 3.56 3.16 2.71 2.56 2.59 2.66

K PEAE 0.83 0.60 0.92 1.06 1.58 0.69 0.88 1.01 0.69 0.87 0.94

=71 4 30.2% 151% 21.5% 27.2% 41.1% 16.8% 23.8% 32.1% 23.2% 29.4% 30.9%

BRRIE: USAD, fRZEFFHIFAT . MR REALAR 11 A e

A& 45 FEARLEHRAE FHA

WER 14.59 12.36 10.01 8.28 7.78 7.92 8.13 7.45 7.27 8.00 7.60
=& 4.80 4.96 6.00 6.05 5.94 6.45 5.84 6.70 5.96 6.98 7.30
pridnl 0.96 1.10 1.24 2.10 1.56 2.80 1.71 1.36 3.27 1.13 1.18

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

WRER 12.69 10.01 8.28 7.78 8.04 8.24 8.30 7.27 8.00 7.60 7.67

EE H 165.7% 119.1% 92.3% 89.8% 111.3% 92.1% 112.4% 88.3% 94.3% 89.2% 91.2%

TRIRIE: USAD, RZUEFHFMART 4 MRIEEERES 11 3 5dENH
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FLARN 11.46 TN, AR

B& 47 1PN ASE, TIAT

ARIE I W AL3E, 2025 4 11 A 21 A4 E4;
bk 0.87%, [ bk 29.78%. HRIERHT S 448, AR A2 BAIFHM A 20.51 /T,

IR AR 1.48%, F) b3k 43.25%; ARIBIE M EIE, AR LA BE BRI 485, BIF

FLEX 1.02%, F) bk 34.46%.
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HUAAN RESEARCH

2.3 K=&

20254 11 A 14 B, @ S 3K AN 21.44 T/, FIIREE 1.43%, B HLK 0.28%;
F o IEMN 16,12 5T/, FIERLEL 0.06%, F ik 6.19%.

2025 4 11 A 21 B, #EMIFREH 320 /F 4, BRI, BkHF;, +
BT KRR 100 T/F 50, BFRHF, Rki-P.

2025 4 11 A 21 B, RiA#HEIEM 90 T/ 5, FIRLFF, Bk 30.77%;
BB B AN 100 /T, BRI, Rk 42.86%; B ML MN 10 T/
T, FARIFF, Rk 25.0%.

B& 72 2BREKZ®RE[N, TIT Bk 73 LREFEOHASB, T/F

Bk
& EE -1 Tm)e =3
K% .t *E |EFEH| LA | EikE | [k b23:4 B2 YE Y
1] 57 57 58 -01 1% -1.0%
=] 8.2 8.0 8.0 0.2 2% 1.8% 10.0
ke
=] 45 5.1 45 0.0 -11% | 04%
B 36 46 36 0.0 21% | 06%
e EHE| 80 6.6 8.0 0.0 20% | -0.6%
4@ 5.7 79 6.0 -03 28% 5.3%
name 8.0 10.0 8.1 -0.1 -20% | -1.3%
k&
DOAHES 104 12.0 105 -0.1 13% | -1.0%
FiE 6.0 5.6 6.2 -0.2 8% -3.3%
RO 75 8.0 75 0.0 6% 0%
BEAMF| 175 17.3 16.6 09 1% 49% —
FRFg I S RN S S S
chifi B | 375 51.3 336 39 -27% | 10.4%
BURLIRIR: @R, TR AT TORLRIR : @R, ISR

Bi 74 HREFBOHASLE, T Bk 75 PRiBEonisdB, I

yerkek b ES

P —— A 10
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PR LA
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$ & & » & &
R R R . L A P . L L R L G L P\ L 2 & @ D@ D D @ PO OO RO RSP
o & & & d T I A i il T AR R R R R R R S P P R R R S e
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Fzivh AT LA
24 FHHEE

2025 F 4 B, R R IE L IE Itk FERIRA A, IBE Y 177.8%.
B om ) R IR T 88.2% M LA I K TR W 42.9% i B ISR 23.3% . R TE Y 16.9%.
BAAIERIETE 7.1% DAY 0%, 5B AMH B FEY-18.8%.

2025 4 1-4 A, #AEEMELFE TR G HIMKKRK A, BHIEREY
67.2%- JEIBJE T 66.7%  H b )N jm Ity 57.9%. % B FIEE 36.2%. HBIEE 30%-
G K IR 20.6% P IRIEY 2.9%. & BRI HF R -24.3%.

A& 82 O IR KM A& 83 BFREGHEL A
W 2017 20187 2019M 20208 20215 2022M 2023 2024M 2025 [2017M 2018 2019  2020W 20217 2022M 2023 W 2024 M 2025
120 140 ~
100 120 1
100
80
80 4
60
60
40
40
20 90 4
0] 0+

183 28 38 48 58 6H 7H 8H 9H 10A11H12H 1A 28 38 4H 5H 64 7H 8H 9H 108114 128

VORI, ERBGREMEDEE, BUEFMAT . WE PURBRIR. ERBAREMEDEE, PRI T A 2025.

2025.4.30 430
B & 84 HWIEAE GIEL RI & 85 #EEHMELRHK

m2017 W2018 W2019 W2020 W 2021 M 2017M 2018M 2019M 2020 2021M 2022H 2023 W 2024M 2025

oo W2022 W2023 W2024 W2025 450

400

350

150 300

250

100 200

150

50 100

50

0 0
1A 24 3H 4H s5H eA 7A 8A 9A 10A11A12A 14 2H 3H 4H 5H 6A 7H 8H 9A 10H11H 12AH

GORIORUR: 5 55 25 56 RHcHe e, 4R 2RI FU P 3 0% 2025, BORDRIR: [ESCR AR A, B2abzat 7o pr . A 2025.
4.30 4.30

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

p4



Kxink b B
HUAAN RESEARCH
A& 86 HE MMM EFEGMEL AHK Bk 87 WHEBEYHMHEL KK
W 2017 W2018 W2019 W2020 @ W2021 2017 2018M 2019 2020m 2021 2022M 2023W 2024M 2025
2022 H2023 E2024 W2025
100 807
70 4

1A 2H 3H 4H 5H 6A 7H 8H 9H 10H11H12H

60
50
40

30 +
20
10
1H 2H 3H 4H 5H 6H 7H 8H 9H 10)5J 11H 12H

GO : [ 55 25 2Lt B e, HR 2B R FU T 1« B 2025,

4.30

AR 88 Himl RERGIELRHK

BORPRUR: [ 508 25 St B0 e
4.30

TR 1 R 2025.

AR 89 ¥ LA KR WL R

2017m 2018M 20191 2020M 2021
70 5

2022M 2023W 2024M 2025

60
50 +
40

30+

20+

10 4

0_
1H 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H

M 2017M 2018 W 20191 2020 MW 2021
35

2022 2023 20241 2025

L

7H 8A 94 10A 11A 124

30
25
20
15
10

0
14 2H

5

3H 4H

5H 6H

BORIRIN: 1505 25 3B HUR e, SR 2IE S AU P i« B 2025.
4.30

3 FHLEFL

BORDRIS:  [E G2 RERHR R, R 2aE R FO T T BE 2025.
4.30

Ak AR A2

30 A AE B

20255 1-10 A, 20 RET b h2E
T (k) MZEURIRAR A, 4R 6440 (1B e B Z )
P 1417, &R 865, IEFF 664. RIFA R
KAbR (FRAE) ) 362, EZ R4 339, REAM 259, AW RER 245,
AR 191,
F 4.0 56, EILAHE 11;
3% 79%.
AR ER 31%.

212,

Rty 81%.
A% 33%.

HOF AR R E& B AR

28 /41

16,221 77 3%, FlH3EK 26%, 42
L RK 3156, FA
532, EHM«&)% 491. B AGY 438,
L7 4
2R 109,
A2 F R LIk A G B RAR R A, B 120%. 4
FALRARR 75% B2 RAL 60%. EILFHL 57%.

A
K 30%. KALR 28%. 4R 25%. F&ERAK 25%.

AP 170, BORA 4 143, &35 122,

AR
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HUAAN RESEARCH

AFR N %, RIS 7%. RELEY 6%. mAER 5%. FHAL 4%, L45%%

2% T 0-3%. BRAM-24%.

2025410 A, 20 R LA AZE 1935 7k, RI3EK 31%, B2 (7
3k ) AN EURAR Ky, SRR 708 (AT duit BAZF )« IBIK 389, #7472 169,
BRRA 110, EFF 9. RARTE 69, FAA 62, PARFMAER 59, KR (3%
Pend) ) 46, EE R4k 46, AVRIER 34, REAMY 30, L%y 24, FRAE
R 23, AR 19, HORAM 19, 237K 16, KRin 14, T4 7. EAHL 0;
A2 F R Lk I ZH EURAR K Yy, FARRARIE 82%. R A 73%. E 2R
68%- EFE 67%. 2H R 67%. AMREE 65%. FHL 58%. BIK 46%. Kt
RA5Y% fE R 43%. RIFR S 42%. 738 39%. F A B 34%. I 32%.
TAE R 28%. EAAT 24%. G EA 21%. BB 13%. REEY 7%,
IE ST AR -54%.

AR 90 TR ETHSARMEAFIRILIGR, FK

R R (T3

20241F12H | 20254E1 H | 2025424 | 20254E3H 202514 H 202541:5)] 2025416 20254E7TH 202518 1| 20254F9H | 20254101
BB (B 819 1,146 694 657 641 702 636 700 557 708
I 304 290 260 310 318 316 301 316 325 333 389
B 159 150 114 155 160 133 133 130 134 139 169
B ekt %5 81 7 % 03 87 82 78 81 84 110
Adbd CERis ) 39 38 28 38 34 39 38 29 35 a7 46
A St th 54 44 51 54 47 50 51 54 53 61 69
A 55 46 40 40 44 48 41 35 41 41 62
S 59 57 15 63 61 64 68 70 67 79 91
e A pe 43 45 53 48 47 54 43 46 50 47 59
KU 32 30 26 25 24 23 24 2 26 27 30
Y b 21 21 22 23 21 20 20 20 21 20 24
[ 25 24 34 33 33 12 32 35 35 46
i 2 23 28 35 23 2 22 17 17 23 34
SOEREK 20 14 16 19 19 21 18 20 19 22 23
L 13 12 10 13 13 16 14 14 15 19
IR 19 16 18 14 17 13 17 15 21 20 19
G Bk 13 12 9 12 11 8 11 8 11 11 16
SRl by 11 9 10 12 17 16 13 12 9 10 14
W il 7 4 5 5 7 6 5 6 5 6 7
AL B 3 1 0 1 1 1 3 2 2 1 0
GER 1 0 1 1 0 3 1 1 1 1 2

R oy

20241F12)] [20254F1 1 | 202542 | 20254E3)] 2025441 2025415)] 202546)] 20254E7H  |2025%°8)1| 2025479 ] | 2025410)]
B I ) 24% 1% 40% 52% 30% 58% 13 27% 1% 13
IS 2% 10% 35% 18% 28% 33% 29% 36% 38% 324 46%
B 8% -13% | -13% 2% 8% -2% -2% 2 5 17% 348
ek 3% 61% 46% 34% 18% 17% 11% 15% 15% 43%
Jlbde (e ) 4% 4% 4T% 27% 4% 18% T6% % 54% 33% 45%
RIFtrth ~36% ~38% 27% 31% 3% -10% 2% 1% 2% 40% 42%
JEA 54% 40% 46% 17% 38% 48% 41% 23% 34% 28% 24%
i 30% 33% 104% 87% 236% 158% 187% 202% 142 | 108% 67%
R L -43% 29% 161% 87% 93% 103% 62% 46% 8% 534 82%
KHEER 13% 28% 65% 0% 2% -10% 6% 1% 10% 5% T
L b -10% 9% 19% 4% 3% —27% -3% 3% 2% 3% 21%
B 23% 59% 122% 115% 62% 86% 45% 51% 43% 68%
R 63% 17% 115k 106% 33% 24% 8% 12% 4% 15% 65%
SRR 10% -19% 21% 23% 3% 9% 6% 26% 4% 3% 28%
B ~76% s | -46% -38% -14% 9% 20% 14% 27% 12% 73%
T 94% 105% | 398% 84 141% 36% 117% 18% 107% 53% 32%
& Bk 26% -11% 1% 1% 1% -2% T1% -15% 8 17% 67%
KRl b 227% 58% 120% 91% 215% 122% 100% 82% 21% 19% 30%
w1l 8% -50% 23% -27% 4% -10% 6% 0% 12% 27% 58%
ESLFHY 322% 103% 0% 100% 109% ~35% 246% 289% 63% -10% ~54%
R /E It 53109% | —61% | 8944% 1084% 11548% 207% 490% 1383% 197% | 415% 153%
PORBKRIE: AFAE, IS
YOE AW AT &2 5 AR 29/41 ERFRARSE
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HUAAN RESEARCH

BA 91 TR EFHSRITEEZTRARILER, Fk

iR meE O3

2024412 | 202541 1 | 202542/ | 2025431 202544 2025451 202546 /] 20254E7H | 202548 | 202549 | 20254101
PO By (a3 6, 548 1,146 1, 840 2,497 3,138 3,839 4,475 5 175 5, 732 6, 440
a0 LS £ 3,018 290 550 859 1,177 1,492 1,793 2,110 2,434 2, 767 3,156
b el 1,652 150 264 419 579 712 845 975 1,109 1,248 1,417
P HER B 878 81 159 250 343 430 512 590 671 755 865
bk CFElfe Al 359 38 67 105 138 177 215 244 279 316 362
KH L 599 44 94 148 195 245 296 349 402 464 532
JEAf 434 46 86 126 170 218 259 295 335 376 438
f155; 4 415 57 102 165 226 290 358 427 494 573 664
TR A EHE 356 45 98 148 193 247 290 336 385 432 491
P ] 303 30 56 81 106 129 153 175 202 22 259
EH IO 256 21 43 66 87 107 127 147 167 187 212
Pkt e 28 49 83 116 149 191 223 258 293 339
Hge S 227 23 51 86 109 132 154 171 188 211 245
SUER& 215 14 30 49 68 89 106 127 146 168 191
e 210 12 22 35 48 64 78 93 108 124 143
AR 130 16 34 48 65 78 95 110 130 151 170
SHk 120 12 21 33 44 52 63 71 82 93 109
A S B it 87 9 19 31 48 64 77 89 98 108 122
Pl 69 4 9 14 21 27 32 37 43 49 56
SR 11 1 1 2 3 4 6 8 10 10 11
i 7k Iy 3 0 it 2 3 4 5 6 7 8

SR tyoy

2024%F12)] | 20254F1)] | 20254F2J1| 2025%F3)] 2025%14J] 2025%5)1 2025%F6J1 20254F7)1  |2025%F8)1| 2025491 | 2025%F10J]
BOE K iy G R 5% 11% 20% 27% 28% 32% 29% 29% 27% 25%
LS £ 15% 10% 21% 20% 22% 24% 25% 26% 28% 28% 30%
Hide -T% -13% -13% -8% -4% -4% -3% 2% -1% 1% 4%
P ER B 3% 25% 32% 32% 29% 27% 25% 24% 23% 25%
bk CFelfefnld 2% 4% 18% 21% 17% 17% 24% 22% 25% 26% 28%
A HAT -16% -38% -14% 2% -1% -3% 2% -1% -1% 3% %
JEA# 17% 40% 43% 33% 34% 37% 38% 36% 36% 35% 33%
;Y -24% 33% 57% 79% 104% 114% 125% 135% 136% 131% 120%
R A e -32% 29% 7% 80% 83% 87% 83% ™% % 74% 75%
KEES 8% 28% 43% 25% 19% 12% 9% 8% 8% 6% 6%
b gy 11% -9% 3% 1% 1% -5% -5% —5% —4% —4% 2%
[EEE LS 0% 22% 49% 64% 63% 68% 64% 62% 59% 60%
i S A 49% 17% 56% 73% 63% 54% 41% 33% 28% 2% 31%
sIERk 16% -19% -2% % -3% 1% 2% 5% 3% 3% 5%
[ ] —64% -78% -7l% —63% -57% —49% —43% -39% —34% -30% —24%
A B 52% 105% 196% 150% 148% 119% 118% 96% 98% 90% 81%
SBk 15% -11% 1% 0% 0% 2% 6% 3% 3% 5% 11%
Hh kA 40% 58% 86% 88% 119% 120% 116% 111% 9% 86% 79%
kAl -11% -29% -25% -26% -20% -18% -16% -14% -12% 8% -3%
R RHE -50% 105% 36% 56% 73% 25% 71% 93% 8% 73% 57%
it /L Jbe 806% -61% 162% 344% 445% 320% 355% 418% 364% 382% 311%
PORLRIE: AR A, LU
YOE AW AT &2 5 AR 30/ 41 PESHF R ARE
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AT B 5

32 A A E A
B4 92 2% b ABAG A EMFAFILEE

HHHE/EER CHH/ D
wAd (R |Bf CFRD | FR amD [ildx CamD | BK (5R)D Aarde (FRD WEE T HDY RS (5 HD
20251 8 5, 432 2,576 9.4 3.6 9, 464 4,511 399 2,634
2025428 5,231 2, 541 8.6 3.0 8, 222 3, 286 384 2,724
2025%E3 H 4,749 2,614 1Z:58 5.3 10, 473 4, 490 378 2, 947
202554 5 4,893 2,393 11.8 4.7 10, 382 4, 545 444 2,488
2025454 5, 661 2,533 11.9 4.9 10, 799 4,771 414 2,305
2025465 6,072 2,432 2.3 5.0 10, 432 4, 383 430 2,306
20254E7 H 5, 696 2, 766 15.9 5.5 11, 094 4,915 371 1,993
202548 A 5, 792 2, 553 3.7 5.6 11,671 5, 255 349 2,159
202549 A 5,284 2, 642 13.9 5.4 12, 262 5,318 392 2,162
2025410 H 5,301 2, 685 13.2 5.3 12, 833 5, 262 389 1, 946
H AR/ EERByoy

A EEAn FEAR filidz B Sz HALE )
20251 8 22. 9% 46. 9% -17. 5% -22. 7% -5.3% 3. 9% 8. 7% 71. 2%
202525 20. 1% 25. 5% 51. 4% 107. 4% 18. 0% 8.3% 30. 0% 102. 6%
2025%E3 H 11.5% 7.1% -0.1% 16. 8% 7. 3% 14. 3% 4. 9% 67. 3%
2025%E4 5 10. 9% 8. 9% 3. 0% 2. 4% 10. 9% 14. 2% 73. 6% 28. 9%
2025454 11. 3% 10. 6% —-1.5% 7. 0% 14. 6% 15. 0% 27.1% 45. 6%
202546 5 17. 7% 10. 6% 3. 2% 3. 6% 12. 8% 6. 6% 4. 6% 86. 4%
20254E7 H 7.5% 26. 9% 22. 9% 21. 8% 14. 0% 10. 8% -12. 0% 18. 9%
202548 12. 3% 24. 2% 15. 2% 18. 7% 7. 4% 10. 8% -8. 1% 0. 8%
202549 A 6. 9% 37. 0% 10. 6% 16. 2% 4. 8% 9. 6% 1. 2% -0. 8%
2025%E10H -0. 2% 34. 4% 4. 7% 6. 0% 8. 0% 10. 5% -10. 4% -17. 2%

O S
mAE Go/FD |[BRf Ge/H) | FER Gu/MD iz Ge/MD ||REK Gu/A ) | Gu/Ah) |t Go/Am) 38 Ge/H D
2025F1 5 2.7 2.4 10, 000 8, 787 11.4 11.8 9.7 4.1
202525 2.4 il 9, 778 7,885 10. 4 10. 4 8.7 4.2
202553 H 2.9 2.8 9, 562 7,978 10.9 10.7 9.4 4.4
2025%E4 5 2.9 2.9 9,823 8,712 Tl 2 1l 2 9.3 4.4
20254E5 4 3.1 3.8 9, 664 8,556 10.8 10. 7 9.1 4.3
202546 5 2.1 2.1 9, 448 8, 280 10. 3 9.8 8.0 4.2
20254E7 H 1: 8 1.5 9, 389 9, 257 11.3 9.8 T 3.8
202548 A 3.7 3.4 9, 461 8, 258 12.3 11.7 10.7 3.7
202594 3.6 5.9 9, 346 8,184 13.5 13.0 12.1 3.1
2025410 A 3.8 3.3 9, 478 8, 628 13.3 12. 6 11.3 2.9
HEARMNTE 5D

ke EEFn FEAR itz pial=e SEHE it kES )
2025F1 5 3.56 0.24
2025425 2185 0.13
202543 5 3.36 0.21
202544 5 3.19 0.24
2025%E5 4 3.74 0.31
202546 4 4.17 0. 30
2025%E7H 5.16 0. 44
202548 A 4.80 0.39
20259 8 5.23 0.34
2025%E10H 4.93 0.35

AN TEyoy

ke [E~gil FEAR itz bial=e SR it hES )
20251 5 18. 0% 11%
202542 5 4, 4% 4%
20253 5 29. 3% 9%
202544 18. 2% —3%
2025%E5 4 20. 9% 44%
202546 H 42. 8% 29%
2025%E7H 56. 4% 85%
202558 H 47. 5% 50%
20259 8 54. 9% 68%
2025%E10H 59. 7% 49%

AH f s TSN Go/M)

i A [E~gill FEAR il b= SR blithES )
202541 5 20, 337 14,217
202542 5 19, 686 13,119
2025%E3 19,613 14, 164
202544 5 19, 436 14, 058
202545 5 18, 717 14, 866
202546 5 19, 688 14, 060
2025%E7 H 19, 050 12, 351
20258 8 19, 021 13, 347
20259 8 18, 910 13, 613
2025%F10H 18, 763 13, 209

TA RSB 8%, SR KRR P
WIF AR R £2F HAIEEILH 31/41 AR
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AR 93 TR ETALNE RIH4EAR R

AirtHE/EER (5 H/HH)

i RAa X il iz GimD BK apdg blitlES ]
2025F1H 5, 432 2,b76 9.4 3.6 9, 464 4,511 399 2,634
2025%1-2H 10, 663 5, 117 1#.9 6.7 17, 686 7,797 783 5, 358
2025%1-3H 15,412 T 131 308 12:0 28, 159 12, 288 1, 160 8, 305
20257F1-4H 20, 305 10, 124 42.1 16.7 38, 541 16, 833 1, 604 10, 792
20254E1-5H 25, 966 12, 657 54.0 21.6 49, 340 21, 604 2,018 13,117
2025%1-6H 32,038 15, 089 66. 3 26. 6 59, 772 25, 987 2, 447 15, 424
2025F1-TH 37,734 17, 855 82.2 32.1 70, 866 30, 902 2,818 17,416
20254F1-8H 43, 526 20, 408 96. 0 37.8 82, 537 36, 157 3, 167 19,575
20254%1-9H 48, 810 23, 050 109. 9 43.1 94, 799 41, 476 3, bb8 21,737
20255%1-10H 54,111 25,735 123.1 48. 4 107, 633 46, 738 3, 947 23, 683

BB/ EERyoy

s A E fliz R ST it BERS
2025714 22.9% 46. 9% -17. 5% —22. 6% —5.3% 3.9% 8. 7% 71.2%
2025F1-2H 21. 5% 35. 4% 5.3% 8. 3% 4. 3% 5. 7% 18. 2% 856. 9%
2025%1-3H 18. 2% 24. 3% 3.1% 12.1% 5. 4% 8. ™% 9. 5% 78. 8%
20255%1-4H 16. 4% 20. 3% 3.1% 9.2% 6. 8% 10. 1% 22. 0% 64. 2%
2025F1-5H 15. 3% 18. 2% 2.1% 8. T% 8. 4% 11. 2% 23. 0% 60. 6%
20254E1-6H 15. 7% 16. 9% 2.3% 8. ™% 9. 2% 10. 4% 17. 1% 64. 0%
2025%1-7TH 14. 4% 18. 3% 5.7% 10. 8% 9. 9% 10. 4% 12. 2% 57. 1%
2025F1-8H 14. 1% 19. 0% 6. 9% 11. 9% 9. 5% 10. 5% 9. 5% 48. 0%
20254E1-9H 13. 3% 20. 8% 7.4% 12. 4% 8. 9% 10. 4% 8. 5% 41. 1%
20255 1-10H 11. 8% 22.1% 7.1% 11. 7% 8. 8% 10. 4% 6. 3% 33. 4%

ZitHEI9N Go/H. T8/
B Gr/HD AN Or/HD | K Go/MD i Ge/mD| BIE Oo/H) | arf Ge/HD | e Ge/HD s Ge/HD

2025518 2.7 2.4 10, 000 8, 787 25.0 26.0 20.5 4.1
2025%1-2H 2.5 2.3 9, 894 8, 376 24. 4 24.9 19.6 4.2
2025F1-3H 2.6 2:B 9, 759 8, 200 24. 3 24.6 19.4 4.3
2025%1-4H 2i7 2.6 9, 777 8, 345 24. 4 24.6 19.1 4.3
20255%1-5H 2.8 2.6 9, 762 8,393 24.1 24.4 18.8 4.3
2025F1-6H 2. 2.0 9, 696 8,372 23. 1 23.9 18.3 4.3
2025%E1-7H 2.5 2.4 9, 636 8, 524 23.3 23.4 17.7 4.2
20255%1-8H 267 2.8 9,611 8, 484 23.6 23. 7 18.1 4.2
2025F1-9H 2.8 2.6 9, 578 8, 447 24,2 24. 3 18.8 4.1
20255F1-10H 2.9 2.0 9, 567 8, 467 24.7 24.6 19.3 4.0
FALRR: AFAE, SZIERFRR T

33 ARMBEEL
B4 942025 % 11 A LA RS L AL B ENETME, TAF

EFAA 202411 2024.12 2025.1 2025.2 2025.3 2025.4 2025.5 2025.6 2025.7 2025.8 2025.9 2025.10 2025.11e
pa &.i5) 16.5 15.7 15.5 15.1 14.8 15.0 14.7 14.4 149 13.9 13.1 11.5 11.8
BEE:3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
I & 17.8 16.7 16.4 15.6 15.5 15.5 15.4 15.5 16.2 153 14.1 11.9 12.5
e 17.1 16.4 16.5 15.5 15.1 15.4 15.2 14.8 152 14.3 13.6 12.2 12.2
#rit 16.2 15.2 15.5 14.5 14.1 14.5 14.3 14.1 14.4 13.4 12.8 11.8 11.7
Fit 16.6 15.8 159 14.9 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.9
HA 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 149 14.1 134 12.1 12.1

TR A 16.8 15.9 16.0 15.2 14.8 15.1 14.9 14.6 15.0 14.1 13.4 11.9 12.0

T AR R EE 5 ) EIF RN 32/41 ERFRARE




F2ivh AT AR5

HUAAN RESEARCH
INENAE 16.5 16.0 153 14.4 14.8 14.4 14.4 14.1 14.3 13.8 12.8 11.3 114
WA £5E -0.3 0.0 -0.7 -0.8 -0.1 -0.6 -0.5 -0.6 -0.7 -0.4 -0.6 -0.6 -0.6
BRI 202411 2024.12 2025.10  2025.11e
I & 17.8 16.7 16.4 15.6 15.5 15.5 15.4 15.5 16.2 15.3 14.1 11.9 12.5
I 16.7 15.6 15.8 14.8 14.8 14.5 14.1 13.8 14.2 13.4 12.4 10.6 1.2
e ¢ 16.8 16.0 16.3 15.3 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.1
LA 17.0 16.3 16.5 154 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.1
F b 16.6 15.8 159 14.9 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.9
ksl 16.6 15.7 15.7 14.9 14.7 14.7 14.5 14.1 14.4 13.8 12.8 11.3 11.6
Eld 17.1 16.4 16.5 15.5 15.1 15.4 15.2 14.8 152 14.3 13.6 12.2 12.2
pasyiis} 16.5 15.7 15.5 15.1 14.8 15.0 14.7 14.4 14.9 13.9 13.1 11.5 11.8
A 16.8 16.0 16.3 15.3 14.9 152 15.0 14.6 14.9 14.1 13.4 12.1 12.1
TR A 17.1 16.2 16.2 153 15.1 15.2 15.0 14.8 15.2 14.4 13.5 11.7 12.1
NEWNHE 16.7 15.9 15.8 15.0 14.9 14.9 14.7 14.4 14.6 13.9 13.2 11.6 11.9
WREE | -04 -0.3 -0.4 -0.3 -0.2 -0.2 -0.3 -0.4 -0.7 -0.5 -0.3 -0.2 -0.2
AR 2024.11  2024.12 2025.10  2025.11e
bR 16.4 15.7 16.0 14.8 14.5 14.8 14.8 14.4 14.6 13.9 13.5 12.1 12.1
Ak 17.1 16.4 16.5 15.5 15.1 15.4 152 14.8 15.2 14.3 13.6 12.2 122
BTF3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
#db 16.6 15.8 159 14.9 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.9
e 16.8 16.0 16.3 15.3 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.1
LA 17.0 16.3 16.5 154 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.1
TR A 16.7 16.0 16.3 15.1 14.8 15.1 15.0 14.6 14.9 14.1 13.6 12.2 12.2
NENAE 16.2 15.3 14.8 14.3 14.7 14.5 14.1 14.3 13.5 12.9 11.6 11.5
£ -0.5 -0.7 -0.9 -0.5 -0.4 -0.5 -0.5 -0.6 -0.6 -0.8 -0.7 -0.8
202411 2024.12  2025.1  2025.2 2025.10  2025.11e
J B 16.7 15.6 15.8 14.8 14.8 14.5 14.1 13.8 14.2 13.4 12.4 10.6 1.2
ey 16.8 16.0 16.3 15.3 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.1
LA 17.0 16.3 16.5 154 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.1

FF AR AR E2 5 8 BFEHLA 33/ 41 PEAFF AR
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HUAAN RESEARCH
N3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
DI 16.5 15.7 16.1 14.9 14.7 14.9 14.8 14.4 14.6 13.8 13.2 11.9 11.9

TR AE 16.7 15.9 16.1 15.1 14.8 15.0 14.8 14.4 14.7 13.8 13.1 11.7 11.8
INENAE 16.7 15.7 15.4 14.7 14.7 14.8 14.6 14.4 14.6 13.7 12.8 11.3 11.5
A £ 0.0 -0.1 -0.8 -0.3 -0.1 -0.1 -0.2 0.0 -0.1 -0.1 -0.3 -0.3 -0.3
202411 2024.12
N3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
Ny 16.7 16.6 16.0 14.9 14.7 14.6 14.4 13.9 14.0 13.4 12.9 11.4 11.5
[k 5 16.4 15.7 16.0 14.5 143 14.7 14.5 14.0 14.4 13.7 13.0 11.5 11.6
DUl 16.5 15.7 16.1 14.9 14.7 14.9 14.8 14.4 14.6 13.8 13.2 11.9 11.9
TR A 16.6 16.0 16.2 15.0 14.7 15.0 14.8 14.4 14.6 13.9 13.2 11.9 11.9
NENAE 16.5 15.5 15.4 14.6 14.6 14.7 14.6 14.2 14.4 135 12.9 113 113
A £ -0.1 -0.4 -0.7 -0.4 -0.2 -0.3 -0.2 -0.2 -0.2 -0.4 -0.3 -0.6 -0.6
2024.11  2024.12 2025.11e
5% 15.6 14.8 14.8 13.4 13.6 14.4 14.1 13.4 13.8 12.8 12.1 11.1 113
T 16.4 15.7 16.0 14.8 14.5 14.8 14.8 14.4 14.6 13.9 13.5 12.1 12.1
TR DA 15.6 14.9 14.9 13.5 13.7 14.5 14.2 13.5 13.9 12.9 12.2 11.2 11.4
NENAE 15.8 14.8 14.8 13.5 13.7 143 14.0 13.2 13.6 12.8 12.8 11.0 11.2
A £ 0.1 0.0 -0.1 0.0 0.0 -0.1 -0.1 -0.2 -0.3 -0.1 0.6 -0.2 -0.2
TR RR: M HE, PZIERFTT

4 Btk A B $IE

202510 A, MARE=ZFE (R, Th. #F) 4 EHF +19.1%;
2025Q1-Q3, WM ER=F4 (XM, %H. #FF) 44 EHF b+18.5%. +9.5%.
+5.5%.

20254 10 A £'5 1. 55| dndd R AR B 324K AR Fb+37%.+86.6%-
+83.5%. +194.3%. +144.9%. 2025 5 10 A, F*EHE T o £ g, 7| s
ZFE (R¥. TR, #F) HEHF37%. +86.6%; P EAM T ol &K
Ak, Zeal ZF 6 (RH. Th. #5452 HF +83.5%. +194.3%. +22.2%;
MERTREFL=F6 (RB. Th. 3HT) 44 EHF+144.9%.

2025Q3, EHA T oM LA FH =T 4 (R, 7 & 35 )4 E HF rb+4.0%,
7 AR AR e +73.8%; P REBTEME=ZF6 (KRB, wA. #F)
4512 R lb+28.9%, AR AN FF 1b+46.9%, Zeal 44 #F 1b-17.4%; IR

HOF AR R E& B AR

34 /41 IEFF RIS
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HUAAN RESEARCH
ToRMFZZFE (KRB, TR, #5) #HEHRF L30%, FE 4 EHF L
-37.3%.
AR 952025 52 E LT EHRKBAGZFE (R, TR, #F) BRRLKHECHHE
e b ] 1A 2R 3R 4R 5H 6 B 7H 8H 98 | 108 Q1 Q2 Q3
8 (Al 244 238 295 277 346 281 268 312 327 445 777 905 907
458 yoy -06% | 29.3% | 10.8% | 9.3% 12.8% -92% | 7.0% | 253% | 189% | 28.6% | 11.7% | 3.9% | 17.1%
B3 (IZT) 16 14 1.9 18 2.1 17 15 16 17 3.1 49 5.6 4.8
BRI yoy 16.2% | 359% | 27.9% | 21.4% 184% | -11.8% | 6.3% 4.3% 1.8% | 37.0% | 258% | 8.0% 4.0%
. B o/ 68 59 65 66 62 63 57 52 53 69 63 62 52
¥ I 18 2R 3A 47 5A 6 A 7H 8 A 9A 10 B Q1 Q2 Q3
858 (k) 83 100 112 97 122 113 100 125 137 207 295 332 362
H58 yoy 197.0% | 319.4% | 130.6% | 152.8% | 198.0% | 210.3% | 104.0% | 83.7% | 101.9% | 51.3% | 194.0% | 186.9% | 95.8%
Y5850 (77 7T) 5992 | 5645 | 7,612 | 6,744 | 9800 | 13306 | 5564 | 7,079 | 7.437 | 23,788 | 19,249 | 29,850 | 20,080
G585 yoy 170.9% | 208.7% | 97.7% | 107.9% | 143.2% | 184.7% | 80.3% | 58.9% | 85.3% | 86.6% | 143.9% | 149.9% | 73.8%
Bl 72 56 68 69 80 118 55 57 54 115 65 90 55
)4 18 2A 3R 4R 5H 6A 78 8 A 98 | 108 Q1 Q2 Q3
HE i) 33 30 43 44 54 49 59 83 80 101 107 147 222
yoy -22.8% -0.2% 12.5% 27.0% 7.8% -6.5% 59.9% 90.2% 67.1% 87.6% -4.5% 7.2% 72.9%
%%m (A7) 1,880 1,580 2,510 2,441 2,890 2,720 2,343 2,915 3,059 5912 5,970 8,052 8,316
yoy -2.6% 12.0% 36.4% 25.4% 20.4% -3.2% 22.1% 33.7% 30.0% 83.5% 15.2% 12.5% 28.9%
B /) 57 52 58 55 54 56 40 35 38 58 56 55 38
Wk 18 2A 3R 4R 5A 6 A 78 8H 98 | 10AH Q1 Q2 Q3
HE i) 25 20 31 32 50 43 41 58 72 92 77 125 171
. yoy -4.4% -3.3% 5.9% 14.7% 17.2% 15.2% 22.3% 47.1% 85.5% 133.4% -0.1% 15.8% 53.1%
i HER (JTT) 2,019 1,241 2422 2,157 3,695 2,498 2,179 2,630 2,492 8,037 5,682 8,351 7,301
yoy 76.2% 32.1% 56.6% 67.8% 49.8% 11.9% 51.1% 41.9% 47.6% 194.3% 56.4% 39.5% 46.5%
w Go/f) 80 61 78 68 73 58 54 45 35 87 74 67 43
zeal 1A 2R 3R 4R 5H 6 H 7R 8H 98 | 10R Q1 Q2 Q3
HE () 11 9 11 10 11 13 10 11 11 20 31 34 33
yoy 27.5% | 11.8% | -47% | 0.8% -18.1% | 125% | 5.8% 45% | -92% | 14.0% | 100% | -2.6% | -0.2%
B (L) 661 480 741 699 872 896 557 611 669 1634 | 1,882 | 2467 | 1,837
yoy 16.8% | 2.5% 6.1% | -22.4% | -327% | -5.2% | -21.3% | -19.7% | -11.4% | 222% | 86% | -21.5% | -17.4%
wr Go/i) 60 54 69 68 80 69 55 53 60 80 62 72 56
BE 18 2A 3R 4R 5H 6 A 78 8H 98 | 10AH Q1 Q2 Q3
858 (k) 20 18 23 19 31 19 19 21 22 33 61 70 63
H58 yoy 103.4% | 116.7% | 61.5% | 43.9% | 56.8% -28% | 543% | 136% | 14.7% | 54.8% | 88.2% | 31.3% | 24.0%
Y5850 (77 7T) 1797 | 1155 | 1532 | 1,145 | 2284 | 1171 | 1164 | 1,299 | 1,216 | 3,791 | 4484 | 4601 | 3,679
% | 48 yoy 156.6% | 77.7% | 38.3% | 5.0% 15.7% -9.9% | 60.1% | 27.2% | 12.3% | 144.9% | 82.4% | 54% | 30.0%
 Go/f) 92 64 66 60 73 61 60 61 54 114 74 66 58
FiER 1A 2R 3R 48 58 68 78 8 B 98 | 108 Q1 Q2 Q3
48 (Al 2 2 3 2 5 3 3 2 2 8 10 7
458 yoy -46.7% | -47.7% | -56.5% | -66.9% | -17.4% | -265% | -9.0% | -22.3% | -34.7% -51.0% | -32.9% | -21.4%
HOR AR AR & 5 A AGF R 35/ 41 IEAFFRARE
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AT B 5
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QAT (5 IT) 74 84 109 86 149 98 9% 91 86 267 334 272
Y55 yoy -56.7% | -36.6% | -29.5% | -30.7% | 13.9% | -12.1% | -18.6% | -31.9% | -53.2% S41.7% | -9.1% | -37.3%
B G/ 33 38 34 36 32 33 34 37 42 35 33 37

B& 962025 FE LT EHR RG] =ZFE& (RS,

2025510 A 2 K. 85, B2 EHF +61.2%. +80.6%. +35.1%. 2025
FI10R, 2R=F46 (KRB, 7R, 31F) HEAR L+61.2%, & KA E HF
Pb-4.8%, M 5= kAN R R H-10.1%, R — D452 R th+23.3%, SEBA4EE
R +80.6%, B EANE HF b+35.1%, 1544 R 4hAE 1 B be+3.9%, A4
2 R P-15.8%, PS4 F R 1b-0.6%, JRAE 442 B 16-9.7%, FkF=
B A E R -13.7%, IS4 B F b-17.4%.

2025Q3, ZR=F 4 (R%M. Th. #&) 4 EHF+332%, HERAHE
) Fb+47.9%, W 5 =k 4H & R -5.3%, R E— 045 Z R th+31.9%, #£8]
R BF I 22.2%, BR4AEFR +19.3%, 1§ R hAsE AR 16-0.5%, ThE
ARG 6.5%, PUALEASE FR -16.9%, KIE 044 E B FE k-12.5%, FT
KA B H AR R h-29.6%, LI E AN AR AR p-8.5%.

Th HF) AR HHE

ER 1R 2R 3R 48 58 6 A 7H 8 A 9A8 10 A Q1 Q2 Q3
HE(IH) 89 70 90 93 148 108 92 117 120 185 250 349 329
#E yoy 41.6% 54.3% 52.7% 49.7% | 80.1% | 23.9% | 57.4% 59.7% 525% | 73.6% | 49.0% | 508% | 56.4%
HEH(iLTT) 1.7 1.2 1.8 1.8 2.5 1.8 1.5 1.7 2.0 3.2 4.7 6.0 5.1
HED yoy 38.8% 42.3% 58.8% 36.6% | 46.9% 7.4% 40.6% 28.2% 325% | 61.2% | 46.7% | 30.0% | 33.2%
miE o/t 192 175 194 189 167 162 159 143 163 173 188 172 155
BK 1R 2A 3R 48 58 68 78 8AH 9A8 10 A Q1 Q2 Q3
HEIHF) 109 107 131 162 201 168 177 177 151 215 346 532 505
#HE yoy 31.7% 49.3% 25.5% 68.3% | 64.8% | 62.9% 105% 81.5% 55.5% | 67.6% | 34.1% | 653% | 79.7%
EF(FT) 6,967 6,619 8,012 8,141 14,909 | 8,301 7,701 7,972 8,301 12,855 | 21,597 | 31,352 | 23,974
HEH yoy 45.2% 54.2% 35.4% 523% | 47.3% | 13.8% | 72.7% 45.1% 328% | -48% | 43.9% | 37.7% | 47.9%
W& Go/th 64 62 61 50 74 49 43 45 55 60 62 59 47
W 7 =ik 18 28 38 4R 58 6 A 7H 8 A 98 10 A Q1 Q2 Q3
HE(IH) 86 83 104 105 143 116 99 113 138 201 273 363 349
#E yoy -7.6% -2.4% -7.0% 134% | 221% | -03% 26.2% 32.9% 27.2% | 655% | -59% | 11.6% | 28.7%
HEH(F L) 7,650 5,764 7,992 7,203 9,558 8,276 5,375 6,713 6,816 11,646 | 21,406 | 25037 | 18,904
HED yoy -9.3% 9.6% -58% | -16.1% | -13.7% | -19.5% | -7.7% -2.6% 6.1% | -101% | -8.1% | -16.4% -5.3%
miE Gu/fE 89 70 77 69 67 72 54 60 50 58 78 69 54
BE—A 1A 2A 3R 48 58 68 78 8AH 9A8 10 A Q1 Q2 Q3
HERIH) 81 80 88 104 146 120 9 107 128 139 249 371 331
& yoy 139.3% | 182.0% | 45.4% 71.8% | 81.4% | 925% | 97.3% 61.3% 55.1% | 53.9% | 1029% | 81.9% | 67.6%
EF(FT) 7,318 5,173 6,493 7,071 12,835 7,855 5,894 6,880 6,802 9,834 | 18,985 | 27,761 | 19,575
HEH yoy 123.5% | 71.6% 82.9% 51.4% | 36.0% | 333% | 64.9% 33.2% 115% | 23.3% | 93.0% | 38.8% | 31.9%
W% Guf/H 91 64 74 68 88 65 61 64 53 71 76 75 59
f¥BA 18 2A 38 48 58 68 78 8 8 98 10 A Q1 Q2 Q3
BOEA M AT T2 5 9 BIF R 36/ 41 PESHF R ARE




S FEF 8
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HUAAN RESEARCH
HER(IH) 44 49 66 68 83 88 72 94 9% 114 159 240 263
#E yoy 455% | 83.7% 702% | 82.0% | 56.8% | 81.2% | 76.6% | 116.6% | 107.4% | 94.1% | 66.1% | 721% 100.8%
HEHI(FT) 5,686 5,415 10,251 9,344 9,926 | 15539 5,590 6,921 6,778 13911 | 21,352 | 34,810 | 19,289
HET yoy 47.8% 58.1% | 105.5% | 94.5% | 22.3% | 121.1% | 17.9% | 27.3% | 209% | 80.6% | 74.2% | 74.5% | 22.2%
W& Go/tP 128 111 156 137 119 176 77 74 70 122 134 145 73
BE 18 2R 38 48 58 6 8 78 8AH 98 10 A Q1 Q2 Q3
HECIH) 10 8 10 9 19 12 8 12 11 25 28 40 31
#i& yoy 5.3% 9.1% 6.7% 21.6% | 48.8% | -187% | 21.2% | 26.8% | 303% | 42.6% | 6.8% 15.0% | 26.6%
HEH(TTT) 5,255 4,141 6,121 5,645 11,218 | 5,600 3,563 5,985 5,461 13,360 | 15516 | 22,463 | 15,009
&M yoy 15.9% 28.2% 31.0% | 345% | 71.3% | -245% | 25.7% | 23.0% 120% | 351% | 24.8% | 23.7% | 19.3%
mig o/t 515 530 587 616 584 476 468 483 475 545 546 560 477
AR EE 18 2R 3R 48 58 68 78 8 A 98 10 A Q1 Q2 Q3
HER(IH) 26 19 27 26 41 31 31 33 32 55 72 98 97
#E yoy 9.8% 20.3% 133% | 234% | 284% | -23% | 732% | 433% | 36.0% | 357% | 13.7% | 158% | 49.0%
HEHI(TFT) 5,045 3,174 5,185 4,574 6,731 4,878 3,949 4,183 4,159 9,231 | 13,405 | 16,183 | 12,292
HEH yoy 4.7% -1.6% 7.5% -1.9% 84% | -27.3% 8.6% 0.3% -8.5% 3.9% 4.2% -13.5% -0.5%
W& Go/th 196 168 189 174 163 159 125 125 130 167 186 165 127
TR 1R 2A 3R 48 58 6 A 7H 8H 9A 10 A Q1 Q2 Q3
HECIH) 20 17 17 16 30 21 19 33 35 44 55 67 87
#HE yoy 36.8% | 97.4% 23.2% 2.4% 383% | -224% | 14.4% | 1202% | 99.5% | 445% | 45.9% | 44% | 77.3%
HEH(TTT) 3,756 2,942 3,592 3,233 5,322 3,580 2,740 4,707 3,596 5288 | 10,290 | 12,135 | 11,042
&M yoy 10.3% 34.4% 9.2% -85% | 21.6% | -28.7% | -202% | 49.0% -49% | -15.8% | 15.8% | -6.1% 6.5%
miE o/t 187 170 207 204 175 174 146 143 102 120 188 182 127
P8 Keres 18 2R 3R 48 5A8 68 7H 8H 9A 10 A Q1 Q2 Q3
HE(IH) 54 42 50 49 55 49 53 47 55 75 147 153 155
HE yoy 14.3% 15.6% -0.8% 73% | -9.0% | -21.4% | -0.8% | -11.4% | -65% | 21.7% | 9.0% 129% | -6.3%
HEHI(TFT) 3,643 2,821 3,900 3,982 3,670 3,260 3,274 3,180 3,467 4688 | 10364 | 10,912 | 9,920
HEF yoy 5.2% 14.2% 21.0% 49% | -113% | -32.9% | -93% | -204% | -200% | -0.6% | 13.2% | -147% | -169%
W% Gu/H 67 67 78 82 67 66 62 67 63 62 71 71 64
RN 1R 2A8 38 48 58 6 A 78 8 B 98 10 A Q1 Q2 Q3
HEOIMH) 77 68 84 93 99 80 80 78 92 81 229 272 250
HE yoy 17.8% 22.6% 11.2% 31.3% 18.7% -7.6% -6.0% -0.5% 9.8% -5.5% 16.6% | 12.9% 1.1%
ﬁﬁ%ﬁﬁ(ﬁj—n) 3,444 2,749 3,861 3,847 3,883 2,978 2,635 2,780 2,857 3,405 10,055 | 10,708 | 8,271

-16.2 -21.2
HET yoy 19.0% | 15.7% | 36.2% | 49.7% | 24.8% % -5.7% | -8.4% % 9.7% | 24.0% | 16.0% | -12.5%
Mg o/t 45 40 46 41 39 37 33 35 31 42 44 39 33
P} FIE 6 18 2R 3R 48 5A8 68 7H 8H 9A 10 A Q1 Q2 Q3
HE(H) 38 52 33 29 39 26 27 36 38 58 123 95 101
%E yoy -0.2% 57.5% -37.1% -55.8% -34.5% -44.2% -32.8% -12.8% -28.6% 14.5% -0.7% -45.3% -25.1%
%%m(j_ﬁ) 2,552 2,536 2,508 2,289 2,867 2,132 1,511 1,904 1,943 3,560 7,596 7,288 5,358
%%m yoy -0.7% 18.1% -14.9% -13.2% -20.6% -30.1% -25.0% -24.0% -37.2% -13.7% -0.9% -21.6% -29.6%
Wi Go/e) 67 49 76 78 73 81 56 53 50 62 62 77 53
LEEh S 18 2R 3A 4R 5H 6R 7H 8A 9A 10H Q1 Q2 Q3
HoF AWM AR & 9 BRI RILA 371741 SRR
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HE(IH) 7 5 7 6 8 6 4 8 6 11 20 20 19
#E yoy 129% | 232% 12.8% 2.3% 04% | -40.9% | -34.7% 9.4% 1.7% 105% | 15.4% | -16.5% | -7.8%
EH(FTT) 818 551 925 757 994 674 555 854 725 1,213 2,294 2,424 2,135
&5 yoy -9.4% -6.0% 0.5% -14.8% | -17.3% | -50.3% | -21.7% 8.6% -13.3% | -174% | -48% | 297% | -85%
W& Go/tP 109 105 131 131 124 117 124 110 112 108 116 124 114

5 A7k
5111 A% 2 A% = afPRER 7508t

Hextam 500 M EEX T HARELGEN, 11AF2H (REDH11A 13
B) &, i, AF. A850. S HMBIRL LK, A% 5%, B aREED,
A4, 2k, ABEASEAMEIRL TR, BoRA%S. FRERAMM. &1
L oA M A6 R L3

AR A, A BT M 24.39 T/, PRI — B T 0.8%, BT
$£29.6%. Hdr. S @, LK. ABE. HEALF 6 MEMITREME LK, RiE. HH.
I B OIEE 22 ANEITHNAE TR, T ANSET, e RNSEsE,
H 28.4 FLIAIT; ALK R NHEAK, H 22.94 /AT . AEAHTFHHA 12.64 T
[T, WRT— B T35 0.6%, Rl T 274%. #db. L. ARE. 2. 1HF
6 NAMARMA LK, BRI, W, T4, b®. TF 2/ EDAEENET
2, LA, AENEET. LRREMERS, A 1333 /a0, PR MR
&, A 122 /K. A B A4 23.13 T/, Wil —B F# 02%, Bl
TH19.7%. #&E. 7 &. R, RE. ERFSMNAFEAME LR, BhT,
TF. M. A, TARF 1T A B ANE TR, RE. LB LA LA, T
B S ANEOMAERT. Ed RN E, A 2651 /AT KA MABEAL,
H 20.02 FT/AF .

K& Smihts., 2EBEF N 8.66 T/AT, Wil —F T 0.1%, FRT
2k 22.9%. 7k, LT HE 10 A EFH B ENAE 7.16 /AT, AT — B Lk 0.3%,
B P Tk 30.1%. 4B B P3990 4% 22.37 L/, AT — B L3k 0.2%, Rl Tk
5.1%. B SRELHEA PN 3.53 T/R, WA —B T 0.6%, BT 10.6%.
A AR AL P NAE 3.43 /R, SHT—EHTE, FIL T 7.8%.

FF A, AR P 71.37 T, W — B T 0.1%, Bkt
# 6.6%. FTdb. R EE 5 10 A £ 54 04 WA 65.33 /AT, BB AT — B F 2% 0.2%.
AN E AL 26.75 T/, HRI—B T 8% 0.4%, Bl ik 14.4%. 2EF K
FHMAE 7111 A, BT —R B3k 0.2%, Bl bk 1.8%., ik, AEEF 10
ANE B E AN 68.71 LI, HET— R Bk 0.3%. 7 4 0E FMA 29.78
SN, R —E B 0.3%, ) Bk 3.2%.

AN, WEE . TEF 10 2= A0 A ILF M4 3.03 T/,
A — 8 LK 0.3%, BT 2.9%.

PR AS . A E KT MM A 2.43 /AT, AT — B T X 0.4%, F) o £ 3K 3.0%.
FFRARZY ZRMAE 223 AT, SI—RAFF; TR R 2RNE 246
VAT AT — R F 8k 1.2%. £ F 2 44-F ¥4 3.29 /AT, War— B Lik 0.3%,
Flbb T8k 2.4%. A e B btaat-F 390tk 3.36 LT, HSR—AHP, FT#

HOF AR R E& B AR
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1.2%. K38 E 44T 49045 3.49 /AT, LAl — B F#% 0.3%, Fl T 0.9%.
B FL AR M AS 3.22 T T, HBRT—RA#FE, BliEFF. CGRR: RLRA
28R )

52 £8. 30, BEFLAZEREES AR

L2ELAE 6RFEMIIARES HSNI TR SZH ARG AEER, 11 A 108,
£ E BRI AR LM S MK 6 RFEF 11 AT E HINT A 3 Bm M & AR IE
B, 134 AHESRAESRERT, 50 R4EIF, 1559 REEGRLRT, 395 %
RARAL.

EEAA SAES HINI 2R HHEFHEAALEE. 11 A 138, FEBERS
RARTRKRIERYE LA 8AFTE HINI LA S8 A& AREE, 195 RESARLE
T,

TIEF LA 44 REFE HIN1 PR SHEAMSABENE. 11 A 148, B FE
REHFALED KRS 4 3L 4 44 254 HSN1 A ZH R EABREE, 109
REFGFRARE AL, 86 RILT, 23 RakdldF. (kR RLEME)

5.32025 4 1-10 A KRB R =it o FL

1—10 A, RE R &tk 0 8 2562910 £ T, FIHE 2.9%. £+, v 8356
CET, ¥ 1.1%; &1 17273 1CE7T, B 4.7%; R Hi#E £ 891 TMLEL, K 9.6%.

—. B

1—10 A, 543 2 2085.0 7ok, FIHIM 54.7%, #1050 62.4 12 E 7, K 54.4%:;
h o 1411 ek, 38 255%, B O 820 E T, 38 7.9%; Hitu 1943.9 Tk, I,
56.7%.

=. . A

ARF: 1—10 A, # 1 84.5 7wk, F] iR 65.6%; ¥ 1H 14.6 /£, & 70.2%.
b, ARFEHARM F ARt a 117.8 7ok, R 5.3%.

AAE: 1—10 A, ¥t v 390.2 ok, FIHIE 14.0%; ¥ 280 17.41CE T, 8 7.8%.

=, RAMAF. RAAYH

BREAT 1—10 A, #9 1.012C&, Flig 3.0%, #9%5 464.9 1CET, &
8.8%; H1 932 Tk, 3§ 7.7%, HOE 1531CEA, 3 0.7%; K Hik £ 449.6 1C
£7T, K 9.1%.

ERAEM R 1—10 A, #0 5342 Fek, FlRIK 11.0%, #92%5 60.0 12£ 7T,
¥ 12%; 0427 ek, ¥ 2145, BOUB SIMCEL, ¥ 174 RH#E 547
CET, R 4.5%.

. #FE. KR

#FE: 1—10 A, E 2 H 13881CET, Rk 8.2%; # T4 10.61CE7T, ¥
17.5%; R IR E 12821047, K, 9.8%.

KR 1—10 A, B2 5 65.91CET, Rl 0.8%; # % 1783 1CET,
5.8%; W Hit £ 1124 10E 7T, 3 9.0%.

i, B, KER

FEe 1—10 A, #05 342.1 10 £, RFHIE 52%; $ 2% 60.7 1C£ 7T,
¥ 14.3%; W Hit £ 2814 1CE 7, 38 3.4%.

KESe: 1—10 A, B 2% 168.8 1C£5T, FIIE 1.2%; 3t W% 201.4 107,
¥ 6.7%; R Hit £ 32.61CET, ¥ 494%. (RE: RERMZER)

5.4 —J& aMATH
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KB ERENMBARBAKA L, FoRM#ad a4, R KZnTd, HEaRA
BT, W35 RLEW, MARIFL LK 1.8%. GxTHF. SHENEBAERY, T
FEREH A, BE R, MABIRS A LK 4.9%F 10.4%. fA @ R#H 6k b,
MWAEZ IR FTIRAH, KT S3%. BHFEENR: hROTTHARETHE, &
&R, BEHZABR TR, HFEREHRA, RIFAATE Y, BAUL
. A F IR A SRR, M %H 4 4L, it 12 A b sr i dae skoik Bk Bk,

AR EZ LR RM G, GAFIF. PRAEKE, TETHROKTLLIES,
Ad. FHHa. Ny, F; e, FTie, LRM. Zadmass kR A AN
P R BRKAR)

5.5 RRAFHLA F IRRLEEBB I

11 A 18-19 B, Kb KA A S5 B2 T4k A & THERSL, FEA
F Tt =T B b hArtib, B4 TR L ERK, HEFT—MEREE .
REYRAHREREGRLEETN (') MRS FBGHE.

SAEE, Ak, FabA RS TARLRER, ARG AE
B iest, 10 AR E T AT FIHEE] 4000 T AT, WFRIACES T
A BA], AN AR, W EH B EARTAE, TR RIS a4,

SR, BILEMIAT L AT R T TR AE FES I, 2 ARELZES
o AT, Ak AR AR T AR AR, B R RN A E R, S A
FERB A WL, WA A& A T A A T e iR E R A, iR
TERF A HAEE SR, ARBNAERE LT, HZ A BRI
Fo RIRME T, AR A ST F 2o WE, PIHEFERTREENTH, WEGL
ATl g R, JUSEMATIE R K ITAE, B F 5 ke b K RIKK.

AP IR E KL E A% T HIMELE N At Rk b 2K, Bt nm
BB B AL ARG HOL A, IR B AL 5 A RIAT T F AT,

MR, A ST, RARAE. BT . BR%IHA. BEKRER.
BRAEEAFHRNAAE B, &4 (ABR. AET) fdfigd m@RERAR
W RATER T, A RAT AT = AR R SR, L. 28 TH. T,
S, HA. TE. HRFINAEMERALT. AN, 2RELANT H
B A, WA EE A, (RIB: RALRAER)

5.6 2025 5 10 A £ B4HA =B #

2025 410 A, 28 T LH =8 2907 H ok, IR 4.2%, B3k 3.6%.
o, BAEH. REER e A13E K 3.5%. 6.2%, HAnA| FURARE T
1.7%. EZAH = e B T MR T, & &t IREEA. R FURS
A TN IR A TE A £ A kA e Be st 2R A E B 38.0%,
Rl T 2.7 AE ok Bebidfkg At 24488 5k A 13.9%, KL TR
044EHE. (RE: FEARZLRS)

3R T

B R B ERRT TN, LR T .
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SN B, LRI ARLEHEOMIT, 2012 FARLIEE T OMITE AL, 2013 o4 Ltk RUATEAR,
2018 F RARR AL RAASHTIF, 2019 F LFF AT MG RESHIFE =4, RIRAEATIL 2019 F4 4 ZRETL
SATEAE, 2021 4 WIND 2 M 547 Jf KAARAEATIL F = 2, 2022 5 WIND £ #7 IF Rk e ATk % = 4,
2023 5 WIND 2547 JF R EAT L A 4%, 2024 5 WIND &A1 I AR B AT AL 5 09 2

FZFH

27 I & 9

ARG F 2 AT A b B R A LRI T 6B AT B FAs, AP 5 E . F L FHGFR T *,
1E AR AHLEE B, dha . BWHGE B RRE, RIREFTRA G EIEFZ LR A THATFE L, RASFX L
28 B MR T IAEATIRIE, L RRIEFAT 40913 B R AR AT R £, 5 F 6915 &A & AL
BAE, AALERT L. RAERE. RREFTRE ARSE F o9 LARIES T IR & M A3 R0 AT X
BAME, ST RLAEATE Z 7 I ER YR, HLp .,

2K AR

AR F TR R 8] 2 BHEAMEE BE R 2I0E, SREGIEART LM LS I, ARG b L SE 5 IR
HIEAE) P AR ERE (RO, MBI, 673) 4. KREFHREHRRTEONEE, e it
AT A RAEH ., 7T, (235X 13 8 6 A M BT B 3 TAEATIRIE, EAEFTH LT, ARE P12 EREE
89 F L) M BATAEAT ARG LTI AAETHILT, Ana). Roa) i TR KRV TRBZ T H — 2 KA,
RERFHpFHIKE, CTIEFTARAELA RIRE P 694510 A P75 | BAEATIR K AT AL, RHH 5%
AR, HAEIMOE TR AR S ANE] . And] § TRE RFEAMA K, 2iE 5B I PT B X I T 462
FA RS AR 0900 8) BT KATO9IE AT HAT R By, 1B 7T f8 Ay i e o 8] SR AR FARAT IR S R A A IR 55
RIS G4 B P AEE, KRB ZAEFFFRTIT B @A, AR IRE 1T 03 AF LT 7 K AME AT
KOFEN . FEPR A A o0, RARSELIETEMA, SAAEATIZACANE) ARG Hb 7 KAE A . 485 B K
HEAXLNE, HFUREEZIERRTITFTFHRFFT, FHFER B AL ERFRIT, HRF AR LATH
BBV A AR, KRB RN IZAR, FoOFHBRAHELARRE, TR —E REGEE TG4 g i RX
A FH AR, KNE) ARG LR LR AA).

2w S
UARELZAZAAR6AMNAR, iEH (RATLIEL) AR T B B4R K IE4 T KA AR 209 SRk @ 1E A A A,

A JRVAP IR 300 F548A A BT Z AT HvA ZHORFE (AT SR AT ) AT 4R (AP 454749 )
HEA B TGAAIHA LR, £ BT IHANIA LIS IARL 500 352 L, T X

AT BAR Z

¥Rk 6 AT S EAUL T LIS 5% L

Fl—RR 6 MANETIKERE TR ARBN T SHMREAE-S%E 5%;

BIF—FRE 6 MAARTKAEES TP E A S%A L,

8] TR AR £

FEN—FRFK 6-12 A A AN B AN T 9 AR AR 4L 15%0A E;

HBIF—ARK 6-12 A MR TR E FAUL T H R AEIEIK 5%E 15%;

FHE—RK 6-12 A BRI E R L T R E4RH0 R FhtaEA £-5%E 5%;

BHE—REK 6-12 M QR FM B R %S T 9 EIRIK S%E 15%;

Fih— Rk 6-12 /A WA FIK A RS T EMEIEH 15%0h E;

TP B—B ik KRB HA, RE NG @l R ETILE R ERTALEEN, RELIRE, HIELEL
i B A 8 IR AR

BOE AR AR &2 5 U AT R 41741 AR
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