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?E!Efr%ié%lﬂﬁﬁ?iﬂ@\ FBE NVIDIA B2 #i—1X DRIVE Thor X #SEBYHPC 3.0 &4

BEVTET S, HERAEENTLH—L Robotaxi GXR L. &itk, SUTEIFT GXR
ﬁjzjj@ﬂz“g XIZE NVIDIA DRIVE Thor X itsFHY Robotaxi. 100%ZEF 2k HPC 3.0
HEFE, B176XR BB EHRATE 50%, FEXIIEE N BZ T mE
2. OmATTHPC 3. 0 LA ETHIEEITH L4 K BB WIGITHIEE AD1 $TiE, 7
NVIDIA DGX HEITE LS Ei#iTilIg:, KAMW4% NVIDIA DRIVE AGX Thor 2 E,
BEITREIAER Drive0S, BJE{E 2, 000TOPS Al EF1, B2IkSUENENRITE
Ta.

TREEFERETHFRIERE MY L4 REHEREHR

ILH, E2YIR~RENETREEEXELE T RIBIIRA R L4 BB
BRMRGTR. ZARETHFE MPLIIA-W, 9660. HK) {EFZ@M ZEH &

BRUTEARTL, RENMETIEE 6 RIMEARITENYRIZBIERG R,
*TF':%{HE 6 RN ANRRAETEHERDRFIRFLTIAR

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

BH 4 FURERA E1, NDEIT Robotaxi BHEMN, FRY ETH

ILH, #£ RoboSense IR B 4 FSM R 2B EHOLEIL E1 BIMEFT, EH
NSEITELRBERZRGHIICSRINFRIE T5 Robotaxi ZERIIFF BB
Ko X—EBREMEMIREENDEITE “2025 FRAENMET ZT4H” BBR
1B X —25, RoboSense iIREERBIFAG ~mENH— LI NHSITMERL
EBERA .

4 BAFENREFIX, NDEITE LN Robotaxi B/~BEMTE

EH, MNSBITENEREELKBENERAGHILSRINFI/RIE T5 Robotaxi
ERNFBERMR, ZEREH 4 MAF AT128 (EARMEFIL, AEHME
WERMERMITW TR RAME N IE. X—BEEBEHFSENDEITE 2025
FIRAENRET ZTWMPEREE B —P.

MTRREFRIAAEAN, ITERSERETITHIS iRC100 2HRMRER

EH, FITHEENRSHINREANEF, FTEE TR A RDK S100P &5t
HEFAHHEAIZHIZE iRC100, EEAZFPIRUEMRAT FHRE—FHLE
BEFLRR AR 2. HOREME, RHMITHRES RN SLQ B P LI A-W
(9660. HK) KEAELER SRR, HERMITRBGE T EENBAML S AL
ERTFARNEENFZANZIER . XBUIREEXEENIAEHWNTENR
A BFEBIEATHEEEERIEZE, Sl SHhREA ST
RS, RIRAIE AL ORI A im N k H it a) B S B aE ik g /S,

Uber E71 5 Lucidy Nuro &1E, 2026 fFHEHEH BB HERE

7B 17 B, BohHITIRE TS Uber EFR SHEENAESIER Lucid AR BENELR
BARFBIEAL Nuro &1, BHEHE—ZB31BHHBEEZER. Uber TR, 1%
NRAFHE=ZFEEREEUEHESEEH Nuro Driver FiARAY Lucid Gravity
RE, HREXLEEHEANESTREITME, 1TXTF 2026 FiELerHREZEH—
FERTHES EHEEER, BRAHEMERT. I, ZARETRIERE
REBE Z /1> 20, 000 4 Lucid Gravity BEIBIFHAEZE.

HEEAFEENRKRSFESR, HHBRSRMELE

7R14H, BAEUHEERGKRAEER, BAHETZIMBEEMM. ZRE
HERRHBSIEITHIZE . RIEAR, BLEEERTIT 2025 FENFEIE
NE, #7755 ADAS BERD AN AMESEL TINER . R E =B E 5T
HiITH R, ETZRRERANEEESSURSRIER, FANFATHEN, 3#F
BEiR2HIE. £BaNREFIEE, EEART ZHHEERFMERYISIHZ 2K
ESERERN. FREZITHESRIE, EASEFELEE, TREEER
EIERNEREUTKR, TEEEEN HAEH, IR ADAS Bz & /=%, J9H)
HEREY 04 AT REE T RSLEAL.

MSHEFEEBEATAERHBELBRGE

7R15H, MES5EEHKAEN, NAEKRSFEMAEEREXRR, THRIERSE
EF P E XA Z A HIREMZE T AZREEZE (robotaxi) kS, Bix
BREFEANMMENEAZLITTE . BEMAHNBNEIRES MR (Apol o Go)
BT ASEBREREMMLENAERS, BRSEEBSTMRPRIEX. FIf, W
RERREDR, FAGEN—87, BTWEIBEWAERRAEE. MLLE
AHFIR, RFERFHT RERMNGKIFEMTT.

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

FEEEMFAHETF Nomenta X P EERBE B YW HEI RS

7R 15 H, EBKAEAREHRSTEBNERFHILF] Momenta XA &1,
KaFLERETETANFT—KEESRBMBERE R WAHETESHER
ZRNERRGMNERHTE, ZARREMEED 20 RESPHEREEATRE
5 Momenta B Al KIREGES), KA T imElimI RER AR, MEBAMARMEZMN
FRATIMERA . BEAKMERES, BESERBX£7RIRERAATIIEE,
SPNELCAH B BHMIA AN TR B S

FHRERES T3 HITIAMAE, ETBAKEILME Robotaxi HIFILR

7H15H, TERK (L8) SEMEARARAERES, HE5RRMTRRR
MAERATE (UTEFR 13 B1T) TRERAE LEZZ2RMESIENN. WARKETT
ERRERBRKETE, HEIRE Robotaxi (EABHHELF) £EEHAN
MALZERRE, MEEBWCHE.

RAXNTE: BE5EARELEEKBAE

7R 1M H, SERERE, I WAEREARBERLIFDESEK, BEELNTH
FET 2025 REDRFRIEH R TR DHLRT, TR —EERRERFELFE
J. Rk, IIA5EABH-—FPRUEEEHRREE, KREHEDTISRELR.

PEZEXEHFWN R HREFMREER X

7R7H, TEHEMLMHEE, HPEESHIENERRFRAE 150 34505:2025 (&
BEMBSWRZNAIATHRIENESMAAHER) BEERLT, FEERK
[E 7 B 30 S 3 E PR E QU A EARE . 12 ETL T BRIS R RGN
HEROTNRESRESE, WAARIEATEREIESHENESR, H
i, BEMRARMEEZNRERNATREY, BEEXXERENK. HiF
IR E ‘X" REWMIEAENXRER. ERXAREX TURAR
RER, E2E. GREFROTNERENFIEEK, HWe TR %R
BEAXFERH L EHE.

REERLEHROBEEH

SR MEENS N ERE YRR EMITHERER
o 4FHTHL
1) FrhiE B aiEm P E TS FSD DhagA L LiER

2825 H, NP EEREMS, SHURAETHER 2024. 45. 32. 12 BREEEH,
BBV TIE R Autopi lot BRI ZEY . BYEFRGLNME G RAEFH
CN-2025. 8-15218.

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

Bl1: SRR R A ZEEHERE 2024. 45.32. 12 SR E#

2024.45.32.123 4 E#h

15 A, 2025-02-25

#IRAET #EAHEIEN #EEESI #0TA
2024.45.32. 128 an#bRIEX, ARG EHEEHHERTA:

1ighiEEE Autopilot B ZTHENEL ((EKIIENOABFIHENSAESIINGE) « fEl{TIRE (EREmEmT
mENOFMBEH O HFETFE) FiskdiEes FEfRAutopilot Bai#BELY, SIRIESHIEES|ISEHPHD
BEFEEY A, EROIRAEERESKLHTETT, £, 6, BL50F HRIBEENEEEHTEE
fF. EARBESMIEEEN, SRIEBEREIREREEE BT,

2BW=EGL: SRNE EHNSEREGLIER BER AINTRNES ST, HBIER, REE
HREMB B ARSI IROEPEER . BRGNP FAAIHITMNE, EA (BfFTeslas
8]) 7R,

3. MEERAEH: CN-2025.8-15218,

BB ThRESCH BRI R T R R B F A il BT = R,

SERARhIERE Autopilot BENEEI S INEEE RS ER HEH, FHGRST BEENESSEE, WEEw
S EARIDEE, B 7 RIENEmEEER, Ahmd R AppEE OB R TSR SiATT400E RAGEE),

LR S e ]

FRIRIR: EtNF, EFERSFMRPEER

Hep, HiHiERH Autopi lot BRI SRR MILIIA NOA BN SATERINEE,
EBITERER (BEREAZFRIEENOMBEL OFLMEFE) FHHE
B E{EM Autopi lot BB S, RIRESMBLSISERMRLHEMRZX O,
AEROAANRBESTIHITEIT, £, A%, E2LFHE. FREEEMHEL
B TREEME. ERNRESMBLN, SRBEBSEFREREERIERT
B, BREREIAFETEARLFHERRBEAIET A EREAREE
HREES, HBETER, REFTESRBNSERARENEIENEPE
B . BREREIIFAEEWABATLIE. EAA (B Tesla AFD 17
ZRGE. FEBNE, BHRNERRT, B9 IhEESLIAERMIR T EREE
BMEMEEFAEES. TRBERMEHIER Autopi lot BRI ERINGESE
BOER LY, FRERLT RERNERTEE. KATAHER, HHREES
ERERFHERRGEH, WRESZAREXETHMENEENER (FSD)
ARG RIS HENThEE .

1. PR FSD IER & A R LN A& K I RERIE

A 18] JEEXEEAE FTEEHIE EEXEN ERThEE EREMR

20194 4F FSD 2019.12.1 @R BIEEELALE; B&TiE; BEER 5000 %£T FREC AP (BIiE R

20194658 FSD 2019.16.2 EEEEIEER; (T2 6000 5T B ZERE)

2019 4811 B FSD 2019.36.2 FEd&IE; $ARA%E; FEATE A FHSESIE 7000 £5T +EAP (532 F B 3156000 5t
BEHLKRI WS, BEL

2020 4£ 7 H  FSD 2020.24.6 BB RIBESIATMEEREEH 8000 =T Aa@anRE. &

2020 £ 10 A FSD BETA B SN2 AR IR S T, ERLE F e ARIZE 10000 5T RERMR. AENA%)

UKBERRY; WX BahEEE

202241 B FSD BETA V10.6 $txixXBH AL BFREMMLEEM, RAKEERS, 12000 =T
R AT DL ML AR TR PR AR 18. 5%, TEmERER AN
BEERT, HBAFRSEFEMENENBERS 17%

2022 £ 9 H  FSD BETA V10. 69 i/0 “REFIES|IS” &R, FWSUR FIREUFIESHE 15000 £ 7T
Bz ith E B & ; 1B E TSR B MR BRRHEITIE
HIELR ; FHR & FA R4, (R SAmIE 2 —BdE B 1% % .

64000 JT

1B S W IIE Z [EHI R FZ AR BT T BAE 11
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GUOSEN SECURITIES

2022 £ 11 A FSD BETA V11
(EEFhATIED

2023411 B FSD V12
20244 7H FSD V12.4.2

202449 H FSD V12.5.2

2024 %11 A FSD v13

WEHFHRMRE

EIRAER FSD Beta; pXift 5 AR M7k & 815 15000 =T

BRARIME;

RN R TLMERF S BUR B KRR, BEIBIA 12000 E7T

BrRHmE.

BRARGKBA S MEKNRS, FSD BXTFMITHE 8000 £7T

28 5-10 5= FA

TRFFEALTFANEREREHIREAY 3 5; HIE4,500 7T, HOE
SR BMRINEE; Cybertruck BEIAEMR; BE (APRITHH
Cybertruck FSD (SE£ BB ; #XMBMBE T ZE) ; 6000 =T,
RIKBERINGE (BWR) ; SR LAIREIHMLE. %.

36Hz & HEER A4 REHFRIALSTERN ; [R5 Al4 HN
MHERLELEM; BB/ K 3 5 BRI ETXK
BIAR3E; Gl HiEi X426 NETE=E
K 5% (@i Cortex WLRERSLI) ; fEREGAD
#, BEXEE. SMEHENERITNEEXIE
it ; BYMERREEISHRMAN; SN, T8
FABERERER; EMLTOEHISTIMER
1, BEMRMNIRE; SR TRERAE. BEMAEED
f8; XHSMHENMET, SFRNEE. EEM.
EEREEEES; B TRIESEEFIRG LB
SERINEE. FSD VI3 Tt 11 B &%, ScEdFanhi SR
AP, RRATHEEEEH VI13. 3 A

BRIEIE: elon mask twitter, not a tesla app. JREZZR, BESIFEKZ KR AEIE

2) 5HERIFSD TR B2

RIBFFHTR E W, $FETR FSD RitTHERC BT 456 ZRE, Hoh, E-FEH
i ZE 7 FSD MR T RIHMTRERBI 10 2R E.

E2: $5Hrh FSD 1T BIEE M 25 X E

W FSD Miles on V12 and Beyond

M FSD Miles on V11 and Before

Cumulative miles driven with FSD (Supervised)! (billions)

FRIRIR: HHTREWN, BRIEFSFNRITERE

o EiRARE

RIBETSRREEM, 58 30 H, ErRitFiEE N EMEAEXFBHEE. 78
16 H, BIRAMIFER N Bia)nZ, EHIEE, HEEERNKERES, B
SRt RBERE=ANFEMEE: ETEEE L, BEERNEREMERSIZEA,
FiZzchimEER; EREEE L, BYERAERE, BBEKFINE;
EBEREFERAL, BSEEEEINAN, TEALIRE. BIRE Banyan 55
SR AX0rin-X T FH, BETRENENESHAPREEKIANSLERR.
M7E Cedar ERN RS HIRE I NX9031 B, EE2A R SRS sEEN B IR

B BFEIER Z IFHIEFZ AR RT THT B &

12
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GUOSEN SECURITIES

E3: Bkt FAEE NWM

WEHFHRMRE

MEDRER, AFRERERFREER, HREBESH LR, 7ERIK Banyan
BAGH 4X0rinXiERH, A—HEREEEETRER, TLUSEEHEER
FUIERFIIRA S R BIH A ERME~E L, EXEAXERART, HEX
te 2 BIRR EMARVIRTS, MMt R A B ARER S, KXm IJ%%’ L s
ROSHHNEE, HERAPHERFNERFIEELF.

2025 5 6 B, BIRABIZTEZE 24,925 &, FECE 17. 5%, Hih, Bk SRR
THZE 14,593 &; RERBZETHE 6, 400 ; firefly EARGMERZTHE
3,932 &.2025 FHE-FFE, BIRATIR(TEZE 72,056 &, IRtbiE 71. 2%; 2025
FEE, FIRATRRZMHE 114,150 &, FHEK 30. 6%, B =Hu1, FX
ARIBRITRZFHFHZE 785,714 5. H, malén%ﬁﬁ.’ii%frsﬂq‘%ﬁE 725,248 &; K
ERBREITRZ(THZE 52,623 §; firefly BAHRMETRZTHMET7, 843 8.

El4: BIRRERZTEIE

L]
!‘ L % s 1s059 *°
I’ ) " 15000 i
1 . T 0 e

10,085
10000

EE ST L]
NIO WorldModel

1A 2R 38 48 sH 68

ERBRIR: AREMN, BEEREFNRAEE FRPRIR: AREM, EEIEFEFMRmEE

o ENE

2025 £ 7 A 10 B, /NMBEM A XYLX0S KA R, BEHABEEHE. Al HaEH
BERAE, MEANEERNK, NP RZS BFNE 60km/h AR, $EHI75EZR
BRINEBEARATEARSIEN, FILEER, EFRENGP KT, AHLBES.
MEEENGRE, ALNEEMBFED, TTFIPERIEEME A BRIRELE
RIEME, FHASTREBEIAN. FiE AEB MHRERRTT, MIARIRBIFInm R4 RE,
REMEMMALERYE, RANGEEMEZHRIRANMTN. Al EEEMRSHE,
B AL N PIRERE, )P RBERIREEERKEE, EEMEERNAERL,
WEERESHE. 8 B BREFAR, EMSIFRMAERRIILE, FITMEH,
AR, FHIIFMARR. MERYENX, ZEEAUERLBEENR,
ﬁEEE%“J%%I‘?ﬂL%ﬁ, TIFREF AUTO+HIMBERIZIT. FTIERIZTEIBITER,
FIFFR MEAPER . BREFRRII AT LUR B BB ITHTE, RKHF 60 7H1E
1T Al BREFRE G E, MBITIEIEEBSLEREES, RASRIEEER,
BREERNTRMEHF B oMEMS, HUEFE. MERBEOEEEFR, T
MEEBRW, RTRBRFX, FRABOZENTE, THERFD APP ##1E.

2025 7B 1 H, MNEBAEAGRIZIARE. 2025 F 6 B, NNEAELZFH
Z 34,611 &, [FEELiEi 224%, EE S NMNARGELI AR, 2025 FFE_FHE,

J\Hﬂ%a$i%+ THiZE 103,181 &, BUIBRFTEREHS; 2025F1-6 8, I
BSRERITZTHZE 197,189 &, #2;_ 2024 FLEXFE. HP, MEXOFEZ
FEAAT 7,451 &, IFEEIEK 112%, EIEECiE4E 41%, 2025 F/hEB X9 ETHESE

1B SWIRIEL Z [EHI R AR B T BAIE 13
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GUOSEN SECURITIES

LR A BRI NPV SHE B E ., B P7THEARLIKE A J5FE, LUk
SiE, BRITTERIEB 62,000 &, ELS 7 MABKA 15-20 F K H KB BE
ZE$H7E o /)N 5 MONA MO3 Max 12 ErTBIAZ{, 178 HELFRE7E 80% LA L« /J\HiS MONA
FHESBEENONAXMBAE, HESH A RABEFEHT. B G FE 6
Bxf18,700 &, 7 B 11 B, NBEH/NEEAERITZTE3H 800000 &

E5: 5 Al RILRSE Elo: NBRERTEE

pesg-eazn 197,189 &

2025 FH AT RIEE20242 5
BERAIREBG7EF7ASE LS

BRRIE: AREMN, EEIESEFMRRER FRERIR: AREW, EEESEFMRmEE

o BIERE

RIBIBIEREEM, 2025 F 7 B 1 H, BRERENT 2025 F 6 B3 {FH#E. 2025
F 68, BIEAREZMTHE 36,279 i, FZEEHZAT 111,074 . B E 2025
F6H30H, BERERELRITXITEAN 1, 337,810 i,

7821 H, BIEEEEMET, OTA 7.5 BVEFFBHE% . AD Max kLR EF N8
RPIFFTHEENZELE, AAXNEVSEE. YEHBZEAIER, AD Pro LMD
B L%k, JAEEHEIL; ABB B X% taEEE, HITERS.

E7: BIE54E 0TA 7.5 E8: IBERENARTER

B 53 2025%F68
AT E36,2794

#ZE2025F6H30H,
PRIt 8 491,337,8

ERBRIR: AREMN, EEEREFMRAEE FRPRIR: AREM, EEIEFZFMRMEE

o MEETAE

RIFGREITERM, 20257 10 H, BEREITLH 2025 L FEEHPSY
e, SeHEREEIR16. 7 E, AFERESIL 94. 8%, AHEEHEN
BIEIE 460 N E/A . BEREITRITEK 200 71X, SRS RHNBEHEE 1.9
TRE, BXERHISRER 4. 8 AR, EUBIEMTMBMBNEN 553 X,

1B SWIRIEL Z [EHI R AR B T BAIE 14



&Y EEis
GUOSEN SECURITIES

E9: JERET 2025 L FEEH

WEHFHRMRE

FLRATRE CURH 420K, RIXIHIZE/MERE 3.2 R, WXFEHRH 124
TR, BOEIORH 336 TR, RERHBIERIRE 9938 TR, BEANERRE
2296 iR

6 B1H, BREITEH, UREITUXRZMTERLH, XA NMAIMERE
T34t 80 A, BITHBNRERRZMNER. 6 HREAERA(T 52747 i, B
A3 {TE 3651 i, HHlRFLREITRER ., BHHEEREHS, HERAFENAR
ZREHERE, FETMARZHINER. BX S800 B 5 A 30 HEMELK, 19
RKAKER 5000 &, LHE A KRKERME 6500 &, [B1FR RS 6 BE R T 44685
W, &S EEM suv |EJ?? M9 2025 3% 6 B3Z{F 13718 &, Bit3{+3ShE 20 4,
F2FE 50 Hné&ﬁiiﬁ"éﬁﬁ z«r*%’%ﬁﬁm SUV @] & M8 6 B 3Z{Fi#B 21185 4.
SREEEMITFEZF S9 6 AT 4154 4K, IFLLIEHA 94. 7%, EEFWIHEEHIE
30 Hut%ﬁﬁﬁiﬁiﬁifn%%—o BREARBIZMEM 10 A, LFEERH
fF 46600 4, [EELIEK 257%.

EHENEIRE E10: IYEREIT 2025 EF FEEEWBERIRE

HREMBER D22

16.712 2=

( ABIERERHMNERERE )

4604=/8
IBERERTRIT RS

2005

BEOSUBEORS) (EUSIE/MERS)
Mz

ﬂ:’é%ﬂa‘ﬁ QEF'.I éEh 2XRE. 2FR

mERARNSREE )

11.912 22

[RigiiT SHIES |

(B REM B EIE )

Beas, A% R AR BEENEARE

(CETEEERREER) 9938« 2296 5%

553%%

[ ZmiclZ —@EA )

[ FBXBREEF N HEM ] [ JE7EE P 2R9EEE ]

RS

R AFERN, BEIESE

2R B AR ERRIR: ARERM, BEEFSFMRMERE

BANB-MREZEMRABRNARGELD, BELEEKEEA (EH
800 A& =giEZE)

MBI ABRMARGE= LD, BELBERKERA. FBEELHREXNFILM
BEZ, —FEBRNEEEE, BIRGBEEREELZ. XBESTESME
B, RERIZEARNBANE; 5—HHE, BEEM 1956 EFHBERENA,
#3‘27k7}<2|1§jzﬁkah Pl E AR . r‘ﬂiia’m}m‘r B RS IR A AL IR
BEIH—SRA, W EBEESR § R E . AFETRI HW1. 0 FTHA{R AR &
i’*ﬁ%;’-h HEifl. SRR 1%%777%%& BRIENHFENER L BXR
BB 30+ MERRBEELE, 1BI5L L 40%. FERTHBANEIFRARFEM, BELER
FELiRF, 800 AR ZEAIRGLIEHEFHMRENR,. BZMIRNESRE XN
A, 2022 FFHIEAE 800 HIEBELEHR EZE. BHE L9, FRES8 HFA
BZERL& 800 HIERIBGHLBMEIL 674
BTl E R E 11712 BiBgSL+5 Bi= K

1B S W IIE Z [EHI R FZ AR BT T BAE 15
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GUOSEN SECURITIES

4

WEHFHRMRE

1.5 A2 AKE, mEAMRLES™, X ABRT, 4 10-11 MEGK

+3 4 4D EACH T2 MEBE

2. FHTRAER#SE NFECRELKEEM

B, BRABEREZE 10000 TTH.

N b SRR mHEE EREREE SIERRREL
ISETRI 2018 E model s ! /'\Hﬂ’%ﬁ?,lt;ﬁ;ﬁ;%i’k&;t 2023 fEmodel s 12 DMK A 4D ZREFIL BRI 2= 5400
7RIS NERF EIEH2 NEB 1M1 MEGSLH12 MNBEREIES MEXK 74800 A% E;
BR 20 FES AR EA 2023 £ Ese BEA RSB 54 4 1 300 75
PAS N ANE LI T AN AN N N =EiE Ty ANE=L
M ossepma O TR TR e R | WS w007
mig 2019 zmag one 12 TR ’%\E%’iiﬁgiﬁ%{%*” 2023 £ L9 %gﬁfj’agijﬁ%ﬂ f‘%ﬁ;ﬁ% éM AI+ER4R 6 4> 800 77
BRERIE: SARIEN, REZK. BEEXRATE. BEEE, BEIESEFHFRMER
800 A& EBBRLALLHEREA. RIFBEBREMREIE, 2025 F 58, KAE
BIIRIGSLBIE R K 66. 7%, FEltb+épct, Iftb+1pct, Heh 800 FiEHIEGL L
Et 7 38. 6%, [EILE+23pct, Iftb+dpet. 2025 & 1-5 A, RAFRMBEGHLSER
A 63%, [Etb+5pct, He 800 F g RETRGESLatb Xl 28. 2%, [FEHE+16pct.
E12: 2022 £ 1 B-2025 £ 5 ARAERIRGLMGEE LR
E11: 2022 £ 1 §-2025 £ 5 B RAERIMIRGLSIER B4kt
JE Y W 200518 Z LA W 200-800F5 153 W 800/ 5%
100% mpgmw [N N ]
S
60% 80%
50% 70%
e 60%
’ 50%
30% 40%
20% 30%
10% 20%
I 10%
w’ﬁ\ 'C{;“’ fﬂgj 'dé @‘q A w@\ m“prb f»“p‘) 'C$ f@q D P o P w@q '»“\ {’“\ fé’“% f‘vpb .
1 S S S S S S S S U, S, S, S S S S S S S S S

FRRIR: EBAEMR, SLE#AE, BEEREFMRAER BRI EBAEMR, BIERAE, BREIISFEFMRAERE

RRE-BRBREREH, BEREIAR (EHSHEISHEER)

BEMEZEREA, BRNBESHREAFERHA (FHMNET 100tps Zm A
1000tps) . —HFEXERBE R AXB BHEFRELIBREAXENEX; 5—FHMH,
ARG EFERR LFREESTELENRE, ENEHEHRE, thnEs
B L1-L2 K BEzhEL, BL& 120-200 HE =BG, REENFERNFE L)
BEIRMEE 1, T 800 AMERER L2+EMBEEN LEEREHN B R FATE
WXERER, ZXEFENEOTEFER, WEMEEEEREA, ST
BRENEKRI—DIRFA. R1E 36 AMREEENE, L2 ERUTEREREN
ToKkBE A 10-100TOPS, T L3 RE S5k 100T0PS LA Lk, B L4 REHFKRIX
F+Z 1000TOPS LA L.

XA BWSH GEERERA. RIBERSREMTHIE, 202555 B, kA
Z BENEWIITHIESSIE R A 28. 7%, [IEE+13pct, IREb+3pct, H A mobileye.
TI. MLk, KBk FFER FSD. TR GEE B 5%, 1. 3%, 12. 9%, 56. 6%,
7.4%, 11.5%, FELE9BITED-15.6, —0.4, +2.5, +28.1, —15.4, -1.6pct, If
K4S RTRS-1. 6. -0.1, -0.2, -0.8, +0.5, +1.6pct. 2025 1-5 B, KAE
BB iEiEFISR5IE RN 19. 8%, [EEb+8pct, HE i mobileye. Tl MFLk, =

1B SWIRIEL Z [EHI R AR B T BAIE 16
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GUOSEN SECURITIES

fBi5. BFETRI FSD, LR HEES A S 8. 2%, 1. 7%, 13. 1%, 49. 6%, 10. 9%,
11.5%, 5%, EIEESBIFERI-13.1, 0.3, +0.3, +25, —11.6, —2. 6, +2. 3pct.

E13: 2022 & 1 §-2025 &£ 5 ARMEBNZERIEHIZREE  E14: 2022 5F 1 §-2025 £ 5 ARMAE BB RIEIIEHIZE ST

z TN=}
B RARERESE
G R Wb leye B T1 M 3545 W 35F53% B HSATAIFSD M 49 W Rf
100%
35% 90%
30% 80% |+
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GUOSEN SECURITIES

FRIRIR: "EZR, BREIEFSFMRFERE

2025 £F 1-5 A &it, FMZEAREC L2 RINGERNSIEZRT 40. 4%, [EIEL-1.8pct, 3
FZEAREC L2 BRI LTHRERDIZIER ) 20. 7%, [EIEE+8. 3pct. FiFHmh# L2 RE 1L
BEREARE ML, kEHEEmME (ki@ KERE. TARBES)

L2 { R LA EBERLE 400U £, WEEEDME.

#3: 2025 £ 1-5 AFMEITUMRRMELTEER L1, L2 KA ESBERREIRLFR

2025 EAEBEE BEItE B3Rt F£ERIT
2H 3A 4R 58 58 1-5 A&+ RitEHK

FRAETLE L% 6. 4% 5.3% 5.5% 5.5% 5.9% Opct Opct 5. 8% -2pct
L2 47.0% 38. 8% 39.3% 39. 7% 36.9% -6pct -3pct 40. 4% ~2pct
L2kl E 15. 2% 16. 2% 18. 5% 24. 3% 28. 1% 13pct 4pct 20. 7% 8pct
SETRT L2 R/RLE 100.0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
BPRRE L2 &/RME  100.0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
MNESE L2HRILE 100.0% 100. 0% 100. 0% 100. 0% 98. 1% 1pct -2pct 99. 6% 3pct
IEIRE L2/ RE 100.0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
BEAERZE L2RRUE  100.0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
BESRE L2R/EE 100.0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
THRE L2L&RLE 100, 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
T3] L1 & 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Opct Opct 0. 0% Opct
L2 BRLE  47.9% 40. 1% 45.1% 66.9% 74.5% 37pct 8pct 56. 2% 14pct
KR L1 4% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Opct Opct 0. 0% Opct
L2 {/RLE  88.4% 87. 0% 88. 8% 90. 0% 90. 8% 7pct 1pct 89. 1% 11pct
KR5E L1 4R 3. 4% 5.1% 5.1% 5. 0% 2.1% -5pct -3pct 4.0% -8pot
L2R{gRIALE 52.3% 47.9% 54.1% 54. 6% 56.1% 10pct 1pct 53. 2% 19pct
HHS%E L1 4% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Opct Opct 0. 0% Opct
L2 /RAE  51.5% 41.9% 45.1% 49. 2% 52. 0% -3pct 3pct 48.3% Opct
FRERAE LK 0.1% 0. 4% 0. 3% 0. 4% 0. 4% Opct Opct 0.3% ~1pot
LEHERIALE  13.1% 18.9% 21. 4% 14. 0% 11.9% -11pct -2pot 15. 9% -9pct
I“AREAE O UR 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Opct Opct 0. 0% Opct
L2R/RzIALE  51.8% 54.9% 57.5% 59. 6% 59. 7% -3pct Opct 56. 4% Opct

T
—RAAx L1 & 36. 3% 32.5% 34.1% 40. 0% 50. 6% 16pct 11pot 39. 0% 4pct
L2 ®jRILE  45.6% 43.8% 31. 6% 40. 0% 26. 4% ~14pct ~14pct 37.3% ~4pct
KROHEE L% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% Opct Opct 0. 0% 0. 0%
L2 /RAE  92.4% 32.5% 42.9% 47. 6% 31.9% 6bpct ~16pct 51.3% 30pct
LisiEm L1 & 0. 4% 0.2% 0.1% 0.1% 0. 0% ~1pct Opct 0.2% -3pot
L2 BRULE  80.6% 80. 8% 74. 4% 78. 7% 80. 4% 25pct 2pct 78.9% 28pct
#RK A= L1 & 4.0% 3.5% 3. 6% 3. 7% 4.9% 3pct 1pct 4.0% 1pct
L2EZRIALE  10.7% 6. 6% 6. 7% 10. 2% 10. 3% 1pct Opct 9.1% ~1pct

FRRIR: ETREMR, BEESSFNRATEE

F4: 2024 £ 1-12 AFAETIWMRFRMEELCEERSIE L1 L2 R EBIERREIFLIFR

2024 SEBIER BRItk B FERIT
1A 28 38 48 58 6B 7B 88 98 108 1A 128 128 128 1—12)511%2{’
L1 4% 9.6% 8.8% 7.2% 68% 63% 64% 6.6% 6.2% 63% 47% 51% 49% -3pct Opot 6.40% —dpot
L2 & 43.1% 38.5% 41.5% 43.3% 42.9% 44.0% 42.4% 41.1% 41.7% 43.3% 43.0% 45.2% dpot 2pot 42.8% Spot
L2 &BU: 9.6% 11.6% 14.0% 12.9% 14.6% 16.8% 15.8% 15.0% 16.0% 13.9% 16.0% 16.4% épct Opct 14.6% 5Spct

f%ErRE L2 k& LAk 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
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B E L2 BRBLE 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
INBRE L2 EBLILE 97.0% 97.9% 96.8% 96.8% 97.5% 99.8% 99.9% 99.9% 99.9% 100.0%100.0%100.0% 9pct Opct 99.3% 8pct
WISz L2 B LLE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% Opct Opct 100.0% Opct
FEAERE L2 &R ELE 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
BESE L2 B&LLE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
BEEXmHE

2] L1 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 BELILE 48.7% 38.6% 43.6% 42.2% 37.1% 39.9% 39.1% 37.7% 37.5% 39.9% 43.1% 44.7% 1pct 2pct 40.9% —-3pct

KR E L1 % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 0.0% 00% 0.0% Opct Opct 0.0% Opct
L2 R/EBMIE 75.2% 74.2% 79.9% 81.2% 83.8% 86.6% 85.1% 84.4% 86.2% 87.2% 86.5% 88.2% 18pct 2pct 83.4% 18pct

K&aE L1k 15.5% 14.4% 12.2% 7.6% 6.9% 6.8% 6.7% 3.0% 2.9% 1.3% 2.0% 2.5% -8pct Opct 6.7% —bpct
L2 BELILE 27.8% 24.3% 34.6% 45.6% 45.9% 51.2% 52.4% 43.5% 48.5% 49.4% 53.6% 53.4% 29pct Opct 44.3% 22pct

HREE L1 & 0.3% 0.1% 0.0% 0.1% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.1% —1pct
L2 BEBIE 49.0% 48.2% 49.7% 51.8% 58.8% 64.3% 58.6% 55.1% 59.2% 62.5% 61.7% 62.0% 18pct Opct 57.1% 15pct
FERAE UG 1.7% 0.3% 0.3% 0.3% 0.5% 0.3% 0.3% 06% 0.6% 0.2% 0.1% 0.0% -2pct Opct 0.6% -3pct
L2 BELBILE 26.4% 24.6% 23.1% 22.7% 23.1% 27.5% 21.2% 31.1% 29.1% 18.2% 18.0% 17.8% —13pct Opct 23.2% —-dpct
FERAE UK 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 BRELILE 51.7% 51.7% 61.5% 57.0% 63.2% 63.4% 61.8% 52.4% 55.9% 51.8% 52.6% 52.2% —1pct Opct 55.6% 1pct

BHEmE

—ERAX L14%  33.9% 34.4% 38.4% 35.5% 34.4% 32.4% 34.3% 31.9% 30.5% 28.1% 31.2% 31.4% Opct Opct 32.8% —5pct
L2 BEBILE 45.4% 44.5% 35.2% 36.2% 40.8% 42.7% 40.7% 48.1% 49.5% 50.1% 47.6% 47.4% Opct Opct 44.5% 9pct
K2OEE USH 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 0.0% 00% 0.0% Opct Opct 0.0% -2pct
L2 BELIE 18.0% 16.3% 24.4% 26.4% 25.6% 23.4% 25.0% 95.5% 95.1% 98.4% 86.9% 87.5% 68pct 1pct 52.4% 32pct

atrd:] L1 & 7.3% 6.5% 0.7% 0.6% 0.7% 1.1% 0.7% 1.3% 1.1% 0.4% 0.3% 0.5% -7pct Opct 1.9% —7pct
L2 BEBIE 49.3% 48.4% 49.0% 50.6% 55.5% 57.4% 59.5% 67.4% 71.6% 71.6% 74.5% 76.5% 30pct 2pct 61.9% 15pct

HR A L1 % 3.0% 3.5% 3.9% 2.7% 2.2% 1.8% 1.6% 2.3% 1.8% 1.9% 1.8% 1.4% -1pct Opct 2.3% -—lpct
L2EBEULE 9.4% 9.8% 11.5% 10.9% 9.4% 8.5% 9.8% 10.9% 11.1% 14.4% 11.0% 11.3% —9pct Opct 10.7% —10pct

FRRIR: ERRENR, S1ERSRE, BEIEFLSFMRmMER

%£5: 2023 FF 1-12 AFRAETIFMRTEECEESH L1, L2 KA LESEREREIFLIER

BESER BRIt AL FERIT
683 78 8A 108 118 128 128 1-12 ARt §~E-It;FJ
FEAEFLE LR 13%  13%  12%  14%  13% 1% 1% 1% 11%  10% 10% 10% —Tpct Opct  11.30%  Opct
L2 EBILE 32% 33%  36% 35% 35% 39% 38%  38% 38% 39% 41% 4% 8pct Opct  37.60%  8pot

wMEH

SEETR L2 BBBLE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct Opct  100.00%  Opct
BPRSE L2BRBMLE 88% 71%  85% 90% 83% 99% 98%  97% 94% 100% 100% 100% 12pct Opct  93.70%  4épet
MESE L2EHBLIE 86% 7%  77%  80% 85% 84% 89%  92% 97% 96%  97%  g8e% 10pct —1lpct  89.50%  1dpct
HEMEE L2HRLE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct Opet  100.00%  Opct
BHFRE L2 RELE 98% 100%  98%  90% 93%  92%  91%  90% 89% 95% 93%  90% -10pct -3pct  92.10%  -8pct
BESE L2 HEAE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct  Opct 100. 00% Opct
FHEE L2ERLE 75%  62%  80%  47% 51% 24%  25%  25% 21%  20%  15%  14% —5dpct —lpct  27.20%  —34pct

BEEXmHE
te ik L1 4R 2% 2% 2% 2% 3% 4% 4% 3% 3% 3% 3% 2% —lpct —lpct  2.80%  —2pct
L2E/ELE 61% 53% 50% 52% 49% 44% 39%  35% 37% 36% 44%  47% —13pct 3pct  44.40%  —7Tpct
T vat L1 5% 6% 6% 7% 5% 6% &% 5% 4% 4% 4% 3% —dpet Opct 4.00%  —3pct
L2 BB 39%  42%  46%  AT%  45%  64%  64%  64%  64%  64%  66% 3% 20pct -3pct 58 .30%  14pot
Km L1 33%  32% 33% 32% 23% 17% 15%  15% 14% 14%  13%  14% —6pct 1pct  20.30%  2pct
LEEUE 7% 7% 8% 8% 12% 1% 12% 13% 15% 14% 15%  15% Opct Opct  11.70%  Opct
ERIE L1 4 14% 13%  14%  15% 14% 8% 7% &% 6% 6% 6% &% —bpct Opct 8.90%  —dpct

L2 {/RAE 27%  27% 30% 30% 30% 33% 37% 37%  38% 38% 39% 39% 8pct Opct 34. 70% 10pct
ESEBE L1 2} 12% 8% 8% 7% 7% 4% 3% 4% 4% 4% 4% 5% —4pct  1pct 5. 80% —6pct
L2B/BELE 9% 1%  19%  34%  33%  29%  26%  26% 27% 25% 24%  21% 1pot -3pot  23.30%  11pot
TSEEBAE L1 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Opct  Opct 0. 00% Opct
L2 {RALE 48%  37% 35% 37% 37% 32% 31% 26%  28% 30% 35% 34% —6pct —2pct 33.20% =5pct

SRS
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L1 & 21%
L2 Z/RAE 7%
L1 &% 0%
L2 RRIALE 75%
L1 4% 10%
L2 Z/RLAE 9%
L1 20%

L2 ZRIALE 32%

WEEMRRE
26% 23% 27% 30% 34% 34% 37% 37% 38% 40% 41% 21pct 1pct  33.20%  15pct
8%  10%  11% 11% 19% 20%  20% 19% 19%  20%  19% 12pct —lpct  16.00%  8pct
4% 4% 4% 4% 1% 0% 0% 0% 0% 1% 0% —4dpct ~—lpct  1.40%  —dpct
% 70% 71% 73% 77% T7%  76% 74%  75% 74%  78% S8pct  dpct  74.40%  6pct
12%  12%  10%  10% 16% 15%  19% 18% 19% 20% 17% 6pct —-3pct  15.50%  6pot
M% 1% 1% 1%  12% 13%  12% 10% 10% 11% 13% 4pct  2pct  11.10%  4pot
16% 18% 17% 14% 11% 10% 9% 10% 8% 9% 8% —-5pct —lpct  11.90%  —3pct
37%  36% 34% 35% 50% 63%  64% 61% 64%  55% 5% 3lpct 10pct  51.40%  22pct

FRIRIR:

BIE8EAE, BEIEFEFMRmERE

HHEZIP: 2025 £ 5 AT FE ADAS ZiEE

BESY, WENBRMERNBFE-RRELEYE-NTEZRAKE, Btk
HIFTE AR B SRR AR (RiGSk BEREIL EREEX. BOLEIX),

/J&EEF' iﬂi%ﬂﬁ% (431E5§j7i‘ﬁiﬁilJﬁ§ kﬁﬁiﬂiﬁmﬁ%) v BITE (f)*%?fcﬁilJEjJ\

BREC L2 B R A LTHRERRAE S ERBFERA . RIBERREMRHIE, 2025
F£5H, FRAZFFREC L2 RINEERISIERN 36.9%, [Eltb-6pct, IFEL-3pct, FeF
ZEARED L2 R EThRERDIZIEZR A 28. 1%, [ElEE+13pct, IREL+4pct. 2025 £ 1-5
B&it, RAZEMRE L2 RINGERISIEER 40. 4%, [Eb-2pct, TAZEREL L2 K
A EThEERISIER J9 20. 7%, [E]EE+8pct.

El16: 2022 £ 1 §-2025 &£ 5 ARMEGESR L2 KRULEER

— L2BER L2 A EiBiEE
50%
45%
40% |-
35%
30%
25%
20%
15% |
10% |
5%

BRERIE: ERAEWR, SIEMNE, BRI FMRAmEE
SMBIXEE, 202545 H, 15 AL, 15-25 AT, 25-35 A7t 3550 /1
7050 ATt LA L3R ZEAREL L2 B LA ETHRERDZE R 95 A 44. 8%.79. 2%.90. 8%,
85. 1%, 98.1%, EIEEHDBITTHH+14.6, +2, +5.4, +8.3, +0. 7pct, IFELHBIEEZD
+2.9, -2.9, -0.7, +2, +0.2pct. 2025 F 1-5 A&+, 15 ATl T, 15-25
JC. 25-35 AJC.\ 35-50 AT, 50 ATl EFAFEFRAC L2 KA EIhEERIZIE R
S BF 37. 7%, 81.8%, 89.5%, 80.4%., 97.8%, [EIEL4RIZTEN+9.8, +8.4, +7,
+4. 6, +0.9pct,

SRR RBE, 2025 F5 8, dBx). HmBEED. EBIERS. RRBHLRE
fth 3 FA ZEAREC L2 R LA EINRERDIZ B R SR H 61. 1%, 79.2%, 99. 3%, 58. 9%,

B BFEIER Z IFHIEFZ AR RT THT B &

20



‘ BiSits ESHTRE

[EEE 5 AT HA+11,+25. 1,-0. 2,-0. 1pct, IFEE BT EN+2. 1,+4. 7,-0. 3.-1. 8pct.
2025 £ 1-5 B &it, #ifEn). HmEXES). EEXNES. EEKaLEtERAE
FREC L2 B R L EIhEEH: BB X S B H 55. 7%, 70. 3%, 99. 4%, 58.1%, EIEL4RI
TE+7, +15.4, 0.1, +4. 7pct,

E17: 2022 F 1 B-2025 £ 5 BRMEGEBW L2 KRLL  E18: 2022 F 1 F-2025 5 ARAFES RSB 12 ZRRULE
EsEE (HMEXiE) BER (TREEED

— sheay — R ARE) —— #ERAR — SERAR AR
— 15F LT 15-25 75 — 25-35 H;L — 35-50A 7T S0l E
100% -

10% 10%
s lee o e e e Y S S S S S B S S S SR E S A
R R N I SIS & S S PP LSNP P LSS P P NS
® '\S‘"Cbn m&“ w@"‘b & w‘&\m&@ w&@ & '»“Wﬂp ity "y@('g '@@ m&"\'@ w&é!@m@ '\,“h“b@n@?\ RP'»@ w@?ﬁ'@@h S m?'\'bp w@"& w@@w@& w&b@'@w S
ZRKRIR: ERREMR, BEIIHFEFMRmEE FERRIR: ETREMR, BEEHEFHRAEE

ETFIheE: 2025 £ 5 AT A F ADAS BINREEIEXE

BahZEIEM LO-L1-L2-L3-L4, {THEiRRIIIEERE N FRE-#E @ s =iz 6@
EIRHES] (RRIERF) -#EHEERES (BREGFT, RFRF) -#EHhEE
TS (RIFBEREKRF) , BFEHRBINEEMN APA (L2) -RPA (L2+) -HPA (L3)
-AVP (L4) , ECERYERZEM 1R1V-1R5V-5R5V12UR-5R9V12URXL i#1L .

Fo: FREAF BN SREFRMFRNIERFEE

BERBREFR T INkE EHIGE ERBRRE

LDW FERBME RIRE, F&58ETH v

FCW B e RfETREE RIRE, T&58ETH 1R

Lo DOW FF( 7 EE RIRE, T&58ETH 2R
RCTA BIZEMImE S IRE, F&5%ETH 2R

FCTA RTIE M E S RIRE, T&58ERH 2R

AVM £ = IR 360 IR I AE 4V

ACC B i&E M iAR B\ EEE 1R

LCC Zi& & izl B EEE v

SAS IR BN RSt BN EE S 1R

LKA &R FFHHEN B EEE v

LCK ZiE B 1REF BiEEEE v

L1 IE BEH%RA GEBEAE) B EIE v
ELK E2FERE B EIEE v

AEB B Z&%IEh ZANMANREINEE 1R B 1V

FCTB A& ZHIEN ZEaNMAHNREIEE 2R

RCTB Bl ZE 4 B Eh BZANAKNRETNEE 2R
MEB {ikiR & 2530 ZANMANREINEE 12UR
TIA B HEHEN HINEERHES (KRR 1R1V
L2 ICA SR I AR A BN BN EERHES] (RRIFRF) 1R1V
ICC & B BiE R AR HINEERHES (KRR 1R1V
APA BEIRE BN ERERHES (RRIFRF) 12UR

Los HWA =51 2 BE 4 Bl Y [ E EE 5R1V
ALC BN iE AN Y [E E B E 5R1V
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NOA/NOP/NGP EiR 2\ B8 SR M ERERHEE] (RRIFRE) 5R1V
RPA JEIZIHE BN ERERES (RRIFRF) 12U0R
HWP 75128 2 B8 4R #EHEERES (BREET, LFREF) 5R3V
L3 UNP 3T iE B8 SRR s 2538 #EHEERER (BREET, fFREF) 5R3V
TJP A SA EHEERHEE (BREGT, RFEHEF) 5R3V
HPP i21ZiA%E BN ERRES (BREGT, LIFHRF) 4V12UR
L4 C-Pi lot ¥ 4RAR BN EEEHES] (RIFBH R 5R9VXL = 7E 5R12VXL
AP REZRE (ATFEIR) Y EERHES (RFBEERF) 5V12UR

BRKR: NBRE, KEASE, SAE, REZR, EEESEFMRAEE GE: RIBELRBEL, VIERGEL, REBERES, L

R EIA)
FAFETH, LOLF, LOW EERBNE, RCTA BEMEES, AN ERIFMW 5
ARIBEERSRIHA 67. 2%, 44. 6%, 57.8%, FELbHAESN+8. +17, +10pct, IFEE
SRR+, +2. +lpct; L1 KA, ACC EERIKAT. LKA ZEE{R¥FHEEN. AEB B
E2FIzN 5 BiZEDHA 67. 7%, 65. 1%, 70. 4%, EILLSHITERD+11, +8, +7pct,
IFEE S RITERN+3, +1. +lpct; L2 &5, APA BahiAZE 5 BiSiEXRN 37. 4%, Ett
+14pct, IREE+2pct; L2+RBIZ AL, ALC #5[E)KT25E . =% NOA, 15X NOA, HVP
BIZIAZ%E 5 B8EE D5 25. 9%, 28. 5%, 12. 5%, 4. 6%, FEILL 3 HIZERI+16, +13,
+4, +2pct, IFLESTRIERN+3. +4. +1. +1pct,

#7: 2025 £F 1-5 ARAENE BB RFRINGESIEERELHER

2025 SEAEBIER HFEtE Biftt FERIT

3A 4R 5H 5H 1-5 ARt RitEAk
L1 6. 4% 5.3% 5.5% 5.5% 5.9% Opct Opct 5.77% —2pct
L2 47.0% 38. 8% 39. 3% 39. 7% 36. 9% —6pct -3pct 40. 4% ~2pct
L2kl E 15. 2% 16. 2% 18. 5% 24.3% 28.1% 13pct 4pct 20. 7% 8pct
LDW B RmBEHRE 65. 2% 56. 9% 59.9% 66. 2% 67.2% 8pct Tpct 63. 4% 6pct
RCTA {82 [y 25 34.5% 33. 6% 36. 8% 42. 6% 44. 6% 17pct 2pct 38. 7% 14pct
AVM £ FF41 56. 5% 51. 2% 51. 7% 57.1% 57.8% 10pct Tpct 55. 0% 9pct
ACC BiBRIAR 63. 5% 55. 1% 58. 6% 65. 2% 67.7% 11pct 3pct 62. 4% 8pct
LKA =B8R FFHEN 62.1% 55. 0% 57.8% 64. 0% 65.1% 8pct Tpct 61.1% 7pct
AEB HEhE RN 68. 0% 59.8% 63. 0% 69. 2% 70. 4% Tpct 1pct 66. 4% 5pct

APA BEIA%E 27.3% 25. 7% 28.9% 35. 2% 37. 4% 14pct 2pct 31.2% 9pct
HWA SR BN BT 13.2% 13.9% 14. 6% 22.5% 25.9% 16pct 3pct 18.2% 10pct
NOA-7=3 NOA 14. 8% 16. 0% 17. 8% 24. 4% 28.5% 15pct 4pct 20. 5% 10pot
NOA-urban 3 NOA 8. 9% 9. 4% 10. 9% 11.2% 12.5% 4pct Tpct 10. 7% 3pct
HVP iB1ZiA%E 2.0% 2.7% 2.8% 3.9% 4. 6% 2pct Tpct 3.2% 2pct

FRPBRIR: EBRENR, BEIEREFMRAEE

8: 2024 £ 1-12 AR EAFFEHBEWERINGEEBERRFLLIFR
2024 EEBER AR AIftE FERIT

1A 28 38 4AR 5SA 6B 7HA 88 98 1WA 1A 128 128 128 1-128 1-12 ARK

L1 4% 9.6% 8.8% 7.2% 6.8% 6.3% 6.4% 6.6% 6.2% 6.3% 4.7% 5.1% 4.9% -3pct Opct 6.4k  -4dpct
L2 43.1% 38.5% 41.5% 43.3% 42.9% 44.0% 42.4% 41.1% 41.7% 43.3%43.0% 45.2% 4pct  2pct 42 8% Spct
L2 il £ 9.6% 11.6% 14.0% 12.9% 14.6% 16.8% 15.8% 15.0% 16.0% 13.9%16.0% 16.4% 6pct  Opct 14, 6% Spct

LDW ZEEfRETHEE 55.7% 53.1% 57.5% 58.0% 59.3% 62.5% 60.0% 57.8% 59.2% 58.7%60.7% 63.9% 10pct 3pct 59.3% 9pct
RCTA BIEMEEE 23.2% 21.9% 23.9% 27.1% 27.3% 30.1% 30.2% 29.1% 30.7% 32.7%33.4% 34.6% 10pct 1pct 29 4% 7pct
AVM £ 44. 6% 44.0% 46.0% 48.4% 48.2% 50.5% 52.3% 51.6% 53.2% 54.3%54.7% 55.2% 14pct 1pct 50.9%  11pct
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ACC BIERIMKAL  51.7% 49.6% 55.3% 55.9% 56.8% 59.8% 58.3% 57.4% 58.6% 58.0%59.8% 62.2% 14pct 2pct 57.4%  55pct
LKA FiB{RIF4EEN  52.8% 50.1% 55.5% 56.2% 57.5% 60.7% 58.3% 56.2% 57.7% 57.2%59.1% 61.6% 10pct 2pct 57.3% 11pct
AEB BEIERBIBN 61.8% 58.4% 62.3% 62.3% 63.2% 66.3% 64.5% 61.9% 63.5% 61.6%63.8% 66.1% 6pct  2pct  63.2% épct

APA BEIHE  19.8% 20.5% 23.5% 22.5% 23.8% 26.0% 24.7% 23.5% 25.1% 22.5%25.4% 26.5% 10pct 1pct 23.8% 7pct
ALCHMIATEEIE  6.7% 7.7% 9.2% 9.8% 10.3% 13.2% 13.1% 11.5% 12.5% 12.1%12.9% 13.4% 7pct  Opct 11.3% Spct
=& NOA 7.6% 9.9% 12.2% 11.4% 13.1% 15.2% 14.4% 13.7% 14.7% 13.0%15.0% 15.3% 7pct Opct 13.2% bpct
X NoA 5.2% 7.0% 8.3% 7.4% 8.9% 10.2% 9.4% 8.9% 10.0% 8.4% 10.2% 10.2% 7pct Opct 8. 8% 4pct
HVP iBIZiRZE 0.5% 0.8% 1.0% 2.0% 2.1% 2.5% 2.5% 2.1% 2.1% 2.3% 2.3% 2.3% 2pct Opct 1.9% Tpct

FRRIR: ERREMR, S1EERE, BEIEFSFMRAmER

#*9: 2023 £ 1-12 ARAEAR BN ERFRINELER R ELLFER
AEBER AR A FERI

15 28 38 48 58 68 7H 88 98 108 MA 128 12A 128 1%’3 HitRk

L1 4% 12.9% 12.5% 12.2% 13.6% 12.7% 11.1% 11.0% 10.6% 10.5% 10.0% 10.3% 10.10% -1pct  Opct 11.30% Opct
L2 R E 32.3% 33.2% 35. 6% 34.8% 35.0% 39.2% 37.6% 38.4% 37.9% 38.9% 40.8% 41.40% 8pct Opct  37.60% 8pct

LDW ZE B RS THEE 43.5% 44. 0% 46. 6% 47.2% 47.4% 52.0% 50.7% 51.3% 51.2% 51.6% 53.9% 54.30% 11pct Opct 50. 1% 11pct

RCTA BIZEM 82 19. 8% 19. 1% 19. 7% 20.4% 20.8% 21.7% 22.1% 21.8% 22.4% 24.0% 25.2% 24.70% 5pct  —lpct  22.1% 5pct
AVM £BIFM  39.3% 37.2% 36.8% 38.7% 39.0% 39.4% 40.8% 39.1% 39.5% 41.7% 41.6% 41.60% 7pct  Opct  39.7% 9pct
ACC BIERIMKAT  3.5% 3.7% 3.4% 3.8% 3.3% 2.0% 1.9% 1.8% 1.7% 1.8% 1.8% 1.60% —2pct  Opct 2.4% —-2pct

LKA ZEE{RIS4ED 38. 8% 40. 0% 42. 6% 42.9% 43.3% 48.8% 47.8% 48.4% 48.0% 48.7% 51.0% 51.20% 12pct  Opct  46.6% 12pct

AEB BRIEAFIR) 53. 6% 53.5% 55. 7% 56. 1% 55.5% 58.7% 57.5% 57.9% 57.5% 57.4% 59.8% 59.70% 8pct  Opct  57.3% 9pct

APA BBIAZE  16.0% 16.7% 16.5% 17.0% 16.5% 16.0% 17.2% 16.8% 16.3% 16.5% 17.3% 16.30% 2pct —lpct  16.60% 2pct

HWA SiREEIB I 22. 5% 22. 2% 22.9% 23.6% 24.0% 21.2% 20.8% 20.3% 21.2% 22.7% 22.1% 22.30% -—3pct  Opct 22. 2% 1pct
NOA-=IENOA  5.2% 6.1% 8.0% 6.1% 58% 7.6% 6.6% 8.0% 7.05 6.9% 9.2% 8.6% Ipct Tpct 12.5% bpct
NOA-urban BBXNOA 1.6% 1.7% 1.6% 1.5% 1.4% 1.5% 2.1% 2.3% 2.2% 2.3% 2.7% 2.9% Tpct 8. 4% 7pct
RPABIEAZE  12.7% 13.7% 15.1% 12.5% 12.9% 13.2% 13.2% 12.8% 12.7% 12.8% 12.2% 11.90% 2pct Opct 12.9% 5pct

HPPiZAZiHZE  0.8% 0.8% 0.8% 0.7% 0.8% 0.9% 1.3% 1.3 1.6% 1.6% 1.50% flpct  Opct  1.20%  Opct
FRRIR: SITERRE, BEIHFEFNRmEE

1) LO RAIFINREBIER:
o LDWFEREMERSENR

MBIERNRE, 2025 E5 A, e ZEH5HC LDN THEERYISIE R A 67. 2%, FILL+7. 8pct,
IREE+0. 9pct. 2025 & 1-5 B Rit, FeFAZE4REC LDW ThEERIEIEZR ) 63. 4%, [
EE+6. 5pct.

SMBIXEE, 202545 H, 15 ATAT, 15-25 AT, 25-35 A7t 3550 /1
7T\ 50 ATl EFe A ZEARED LDW THAERYSIE R 9514 45. 6%, 80. 7%, 91%. 99. 6%,
99. 6%, [EIELRIZEZI+14, +2, +5, +16.5, +1.8pct, IFLLHRITHN+2. 8, 2.8,
-0.8, +0.9. +0.1pct. 2025 & 1-5 A&it, 15 ALAT. 15-25 Fjt. 25-35
1 7£.35-50 /3 7£\50 5 J LA _E 5 A ZEAREC LDW ThEEHUSIE R 55 5 A 38. 8%.82. 8%,
89. 7%, 98%. 99.4%, FEELHDHIZFN+8. 6. +7.7, +6.6. +14.9, +2. 2pct,
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WEHFHRMRE

[E20: 2022 &£ 1 §-2025 £F 5 B ¥5EC LDW IhEE D N1 X (B)i21E

&19: 2022 £ 1 §-2025 £ 5 F#REC LOW IhEEBIER =
MRS — 15T —— 15-25F7 L —— 25-35 7 T 35-50 77T S50ATELE
70% 100% -
o 90% /\/_,_/ NS
80% A 7
50% | 70% s
a0 - s b /7 N L

50% I

HRIEIR: £
b

BREMR, S18ESE, BEEHSFMTME FRkiR: ARRENR, S1EAE, BEEFSFMTmEE

SRR ABE, 2025 F£5 8, 4Bz, H{EES. EIEVRES, fREBHERE
ftb & F ZEAREC LDW THEERDISIB R S RIH 61. 3%, 79. 6%, 99. 3%, 63%, [EIEL43I2E
Eh+10.9, +24.1, -0.2, +1.3pct, IFELSBITEEN+2. 3. +4.5, —0. 3, —2pct. 2025
F1-5 BRI, ghezh. RS, #EEENXNRD). R5im R HE kA EFRE
LDW IHEERDBIBEZR 9B A 55. 9%, 70. 7%, 99. 4%, 62. 5%, [EILL S RIZEEN+6. 7, +14. 2,
-0.1, +5. 6pct,

SmhEE, fiBhAmE, 2025658, A BE, T, SR BBk /D
B8, NS ZEFRET LDW THAERSE RSB 100%, 100%, 86. 2%, 100%, 100%.,

98. 1%, 100%, [EILL4rBIZEHN+0, +0, +10. 6, +0, +0, +0. 6, +Opct, IFEL4BIZE
Eh+0, +0, +0.6, +0, +0, —-1.8, +Opct. 2025 4F 1-5 A &it, B HHE. B8,

T, HEETRL. BISR. /NS, /NKSRZERRED LOW IHEERYSIEZR 25 /9 100%, 100%.
83. 5%, 100%. 100%. 99. 6%, 100%, [EEL#BIZTEI+0, +0, +8.9, +0, +0, +2.5,
+0pct,

E22: 2022 ££ 1 §-2025 5£ 5 BFRBC LDW ThEEERA HisiE

E21: 2022 ££ 1 §-2025 £ 5 A #REC LDW DR/ AR KBS IER =

100%

— GhEE TR FURR

#igsURE) etk &R it

—EAMRE  ——mEEENE —TERE — BERRE
—ERAE N KA

100%

90% - V>Q /
80%
70%

ERIRIR: LRSEMR,

FRRIR: ERRENR, SLERARE, BEIESSFMRM

ELEEARE, EBFIESFSFMRmERE =31

BEXERMEAH, 2025 F£5 A8, tkT@sE. FF5EF. EARAE. KREE.
KA R ERREC LDW THEERDS B R R 74. 5%, 52%, 12.3%, 61.4%, 90.8%, [F]
Eb 4 RIATEH+37. 4, -3. 4, —11. 3, +6. 6, +7. 1pct, IREE D RITEN+7. 7, +2.7, 2.1,
+0.7, +0.9pct. 2025 F 1-5 A &it, HLT@EE. FFARE. EAKRAE. K
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RRE. KIS FEFRED LOW INEERNBIEE DA 56. 2%, 48.3%, 16. 2%, 60. 4%,
89. 1%, [EILESDBITEEN+14, +0.2, 9.3, +13.9, +10. 7pct,

SHMmEAE, 2025558, IAKR. I'RFEH. BRBA. —RFEH. KR
B4 T Fl ZEARED LDW THEERYS E R 5%y 88. 1%, 88. 6%, 80.4%, 100%, 85.5%,
EIEL S BUZERN+2, +2. 6, +24.8, +0, 2. 1pct, IRLESBIZERD+1.1, -0.1, +1.8,
+0, +0. 1pct. 2025 4 1-5 B&it, I AAH. I/5FH. EREBA. —5FH.
¥ 22 345 Bl ZEAREC LDW THASRYSIE R > Rl Jy 88. 8%, 89. 1%, 78. 9%, 100%, 87. 2%,
FIEE 27T +4, +4.5, +27.5, +0, +2.4pct,

[23: 2022 £ 1 §-2025 4 5 B#REC LOW INAE B = MEESIEZR B 24: 2022 £ 1 §-2025 4 5 BARAC LDW ThEE & R MABSIE R

K

— ITRAE e | ERBA— —RFEE — KREH
— LTERE HFRE ERFAE — KRRE — KIWRE
100%
100% —

90% f‘mv
90% —

80%

0% |
70% |
60% |-
s0% |
a0% |
30% | 30%
20% |- 20% |
10% | 10% -
%

70% |
60% |- - ~—~/
50% |-
40% |-

202201 [

i

ERBRIR: ERREMR, SLEAE, BEIESFZFMTAE
BRSRIR: ERREMR, S18AE, BEEFSFMTmEE ®’

R

2) L1 ZAEThEEBIBE:
o AW ERIFMEEEFR

MiBIBENRE, 2025 55 B, T EFREC AVM THEERYSIE R A 57. 8%, [IEE+9. 6pct,
IFEE+0. 8pet. 2025 £F 1-5 A &it, T ZEHRAC AVM IEERISIER K 55%, [ELE
18. 8pct.,

SMNXEE, 2025 %5 H, 15 AtAT, 15-25 AT, 25-35 AT, 35-50 7
7T.50 A Tl R EFRET AVM THEE RIS IE R 45 B A 50. 3%.59. 7%, 58. 3% 83. 9%
96.5%, EILESBIEEEN+12.2, +7. 6, +2.8, +21.1, +0. 1pct, IREE D RHIZETH+1.9,
-0.8, -2.8, +2.7, +0.6pct. 2025 £ 1-5 B&it, 15 AU T, 15-25 F T,
25-35 73 7€.35-50 5750 F3 7T LA LSRR EHREC AVM THEERIZIZE R 75l A 47. 2%,
58. 3%, 58. 2%, 77.9%. 95. 3%, FEILL S BITESN+10. 4, +6.5, +8. 3, +18.2, +0. 3pct.

[E26: 2022 £ 1 §-2025 £ 5 AFREC AVM THRE N AR X [8]:81E

— AR z
[El25: 2022 4 1 F-2025 £ 5 A#REC AVM ThEESIER S
 AMESEE — 15ATTUAT — 15-25A 7T 25355 7T 35-505 7T 50T L
60%
100%
501 90%
80%
40% 70%
60% =
30% ﬂ
50% g
20¢ 40% < ~//\/\/‘f/
0% | 7=/
10% 20%
% L v e e e 10% |
K 8 B B A G L e A N T i T S S S S S S S A S S S S S S S MR S
@“w’ﬁw’@iﬁfﬁ”ﬂ\w@w@f@w@ipﬁwww”‘m@ww"\w@ff’“'@ N D H & H P A& N A DS N D $
PERT PR PP PP P R PP o PR PP R P S & & S o PO S A S R R N
AU ,9’0' S5 5 P S g S @ P P ﬁ}'ﬁ’
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ERRIR: ERREMR, SLERAE, BEIERZFMTAE
ERBRIR: ERREMR, SI8EAE, BEESSFMRmEE &

SRR RBE, 2025 F5 8, dBx). HEED. #BIERS. RRBHALRE
fth 3% FH ZEAREC AVM THEERYSIE R 5l A 56. 5%, 87.8%. 100%, 43.9%, [EIEE4 3
TEf+13. 1, +14.4, +0.3, +4. 1pct, IFELHRHIEEN+0.4, +1.8, +0, -0.8pct,

2025 £ 1-5 B&it, i), imEAES). EXES). fHakEtRAE
FREZ AVM THEERDBIE R S FIA 51. 7%, 85. 3%, 100%, 44.5%, [FEILL5RIEEI+10. 4,
+12.7, +0.4, +5.4pct,

SmEE, FiRAEE, 2025558, EHEAE. BEEERE. ERAE.

BISREZE MB. INKRZERREL AWM THEERYSIER S F A 100%, 100%., 86. 2%,

100%. 98. 1%, EItt4rRIZEHE+0, +0, +10. 7, +0. +0. 6, +Opct, H\l:tﬁ%u FEf+0
+0, +0.6, +0, —1.8, +0pct, 2025-/'5'51 5H?:T+, Ajjﬁff\ u_,\\ gﬂﬁ\ ET;E\
INEB . INKSRZERRED AVM THEERDSIE R S5 A 100%, 100%, 83. 5%, 100%. 99. 6%,
Fltt 4 RZEHEp+0, +0, +10.4, +0, +2.5, +Opct.

27: 2022 £ 1 F§-2025 ££ 5 BAREC AWM THEE AR R RSB R [#28: 2022 41 §-2025 £ 5 A¥REC AWM DHEEFT A 15 1E %R

- EERE - MIEREE ROMGRRE — BAOMAE — REEETE— THAT — ERTE— MBS KR

100% - 100% - -~
90% |- o0% -
80% Bo% |-
70% 708 |
60% 60% -
50% - s0% -

/\/_/\/\J_ )
A% i
30% L e 30%

20% | 20%

10% 1R

0%

&
& o
@@19

’\u H A S Y
) N B NP
P g @“5‘@"&#@@#5‘@@@@

ERBRIR: (ERREMR, SIERAE, BEIEHEFMRMR
ERRIR: EEREMR, S18AE, BFEREFMTEE 2ig

BEX&EAEm, 2025 F5 A8, tkdsRE. FF5F. BARAE. KR KiF
e FAZEHREC AVM THEEHDS B 5 A 81. 1%, 60. 8%, 44. 7%, 76. 1%, 99.8%, [E]
Eb 4 BIZEEN+23. 6, —11.8, -17.5, +3.6, +4.6pct, IFLLDRITEI+4. 1, +2.2,

-2.9, +0.8, +0.1pct, 2025 4 1-5 B &it, LkTidRE. FHEE. LRER
ZE KL KIRAZEFRE AVM HEERDIZIE R 53 78 73%. 63%. 45%, 75. 8%, 98. 3%,
BILE S RIEERN+11.5, -7.2, —14, +4.3, +dpct.,

SHEMBAE, 2025558, KREH. I/AKH. I''5FH. ERBA. —8
KA —AEBTMAZEFREC AVM IHEERZIE R 775159 33. 7%, 3. 8%, 20. 7%, 71. 2%,
17.9%. 35.9%, BILEDRIEERN-6.5, +2.2, +1.1, +53.6, -2.8, -3.7pct, Itk
DHNTEF-0.2, -1.4, -6.4, +7.6, -1.5, +1.8pct. 2025 F 1-5 BB, K=&
B TORAHE. TRER. EREBEA. —RAKX. —/REMFKHAFEFRES AWM I
BEHDBIB R RIHR 32. 2%, 3. 7%, 21. 6%, 62.5%. 20.7%. 34.6%, EIEL5 BIEEHh
-8.1, +1.5, +3.9, +43.7, +0.8, —1.8pct.
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[E29: 2022 £ 1 §-2025 4 5 BHREC AW ThEE B EmhEEIE
=

K

30: 2022 £ 1 F-2025 4 5 A#REC AWM IR & B mhEISIE R

— KREF— Ikl IHRER— ERER — kA —HEE

teI@RE — HFRE — LSRAE KERE KiRE

100%
90% |-
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70% |-
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30% |-
20%
10%
0%

F PSS FF LS PP SRS S
’\né\« nP’\»,P’L@’L@W‘é\‘?’L‘?'\/ .«pp" ’P’" G’L'ﬁﬁ,,@"\—@’\/,&’h

& & 5
GG

202201
202202

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

® AEB Bz ERHIZEEIFR

MBIERE, 2025 4 5 B, Fe I ZEHRAC AEB THEERDBIEZR X 70. 4%, FILE+7. 2pct,
IFEE+1. 2pct. 2025 £F 1-5 B Rit, FFFAREC AEB TIRERVBIER N 66. 4%, [6]
Ek+4. 6pct.

SMBIXEE, 202545 H, 15 AL, 15-25 A7, 25-35 A7t 3550 /1
7T.50 /A Tl S EFRET AEB THEEHISIB R4S B A 46. 4%.89. 1%.93. 4%.99. 7%,
100%, FIEE4BIEETA+14.2, +5.3, +3. 1, +1, +0.4pct, IREEDRITE+2, 0.7,
-0. 6, +0.5, +0pct. 2025 & 1-5 H &it, 15 AtAT. 15-25 T, 25-35 A JT.
35-50 7T, 50 ATl E3RAZEHRED AEB THEERVZEIEZR 77 79 40%. 89. 2%, 92. 5%,
99. 4%, 100%, [EEESRIZTEA+8. 7, +7.3, +3.1, +0.7. +0. 4dpct,

[E31: 2022 £ 1 F§-2025 & 5 A#ROC AEB ThAESIE R [E32: 2022 £ 1 §-2025 £F 5 B#rEL AEB THRE N IR X B 81E %R

—— AEBATRRISIER — 15ATLATT — 15-25 5T 25-35 37T 35-50/3 ;L —— S50 LA E

100% -

90%

80%

70% |

60%

50% -

40% -
30% |
20% -

10% |
0%

202201 [

BRRIR: ERREMR, S1ERAE, BEIEFSFMRA  BRRR: ERREMR, S188AE, BRIESEFMRAER
2

SRR RBE, 2025 F5 8, dlBx. HEED. #BIERS. RRBHLRE
fth 3% F ZE#REC AEB THEERTIZIE R 7R 61. 3%, 79. 4%, 99. 3%, 70%, [EIEL5HIZE
Bf+9. 7, +24.8, 0. 2, +1. 3pct, LRI LEE+2. 1, +4.8, -0. 3, 1. 3pct. 2025
F1-5 BRI, dilmz), HmENRE. EERER). E5ih & H kA FE b
AEB THEERNBIEZR S B 56. 1%, 70. 5%, 99. 4%, 68. 3%, [EILL 4 BIZERN+5. 8. +14. 6,
-0.1. +3.5pct.

SmhEE, B AOAE, 2025 F5 A, EHERE, BEESESRE. THAHE.
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

BHTRLR ZE . BISRRZE . /MBRZE . N KRZEFRED AEB THEERYIZIEZR 47 5l J3 100%,
100%, 86.2%, 100%. 100%. 98.1%, 100%, [E]tt4>BIZTHH+0, +0, +10. 6, +0, +0,
+0. 6, +Opct, IFEEHRITEHA+0, +0, +0. 6, +0, +0, —1.8, +Opct. 2025 £ 1-5

R&it, FHERE., &

#H %0

=]

ERE THRE. FHHRDRE. FIRAZE. B

BAE INKIRZETRF ZEFRAC AEB THEERYZIEZX 7559 100%, 100%. 83. 5%, 100%.
100%. 99.6%, [EEE4AIZEEN+0, +0, +8.9, +0, +0, +2.5, +Opct.

[E33: 2022 ££ 1 §-2025 £ 5 B #5EC AEB THEE S ARIZKALSIER  [E34: 2022 £ 1 H-2025 £ 5 AFRED AEB IREFT A BB R

— i) — FERURE) HIEURE) — AR H b
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02201 [
02202

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

— BANRE  — REEERE — AT
— FRAE MBS KR

— LR E

60% ://"

30% |
20%
10% -
O

S S gt gt R I I U
R A G I A VN 0'»" N 0'»" & @v PN 9’9

BRIRIR -

ERREMR, SIEENE, BIEEREFMAREE

BRRIR: EERAEMR, BLEAE, BEIESFEFMRM
g

BEXEGRMEAH, 2025 F£5 A8, tkT@sE. FF5EF. EARAE. KREE.
KIS ZEFRED AEB THAERYIS B RS BIA 74. 5%, 52%. 12.3%, 57.5%, 86.5%, [&
Eb B HN+37. 4. -3. 4, —11.3, +4.7, +14.2pct, IRLEDRITER+7. 7, +2. 7,
-2.1, -1.4, -3.5pct. 2025 4 1-5 A &+, k@R E, FFRE. EREA
. KRARFE. KWKEFRLC AEB NEERIZIE R 7517 56. 2%, 48. 3%, 16. 2%,
56. 7%, 85.1%, [EIEEoAIZEE+14, +0.2, -9.1, +10.3, +16. 3pct.

ERMEEE, 2025 F5 A8, I'AAH. I'AFEH. ERBRA. —8K&k. —&
., KLIEISARAC AEB THASRSIE R R F 88. 1%, 88. 6%, 80. 4%, 76. 9%, 100%.
85.5%, [EILESDBITEEN+2, +2. 6, +24.4, +2, +0, -2.1pct, FEEOBITZI+1.1,
-0.1, +1.8, -3, +0, +0.1pct. 2025 £ 1-5 B&it, I 54H. I'}5FH. £
RIBRA. —RAAXR. —ARFER. KRESFIRAD AEB THEERZIEXE 257 88. 8%,
89. 1%, 78.9%. 76.3%. 100%. 87.2%, FILLrHIELHN+4, +4.5, +25.5, +0.8, +0,

+0. 4pct,

[E35: 2022 £ 1 §-2025 £ 5 AFrEC AEB TIE B EMAREIEER  [E36

: 2022 £ 1 §-2025 45 5 AFREC AEB ThAE A B mESIER
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BRGRIR: ERREMR, S18AE, BEEFSFMTmEE B’

kiR: ERAREMR, 818EAE, BFEEFEFMRAE
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&Y EEIiH ESHTRS

3) L2 RAIBIHRESIEE:
® APA BZNAEBEER

MiBiBERE,2025 £ 5 B, SR EHrEC APA ThEERVIZIEZE 73 37. 4%, FILE+13. 5 pet,
IFEE+2. 2pct. 2025 £F 1-5 B Rit, FFAFAREC APA TIRERVBIEER N 31. 2%, [E
EE+9. 2pct.

SMBIXBEE, 202545 H, 15 AT, 15-25 A7, 25-35 A7t 3550 /1
7C.50 /7 7T L _EHREC APA THEERTSIE R S B H 20. 8%, 39. 8%, 67. 9%, 68. 9%.91. 4%,
FEIEE S B EA+18. 3, +19. 6, —1.9, +9. 4, —3pct, IFLLOBITEEN+3.5, +2.2, -7,
+1.2,+1. 2pct, 2025 £ 1-5 B &it, 15 AtA T 15-25 AT, 25-35 A7t 35-50
FIT. 50 AT EHREE APA THEEHD BB R 2RI 12%, 35%. 72. 5%, 66. 1%, 90. 3%,
EIEtL 4 BIZESN+9. 8, +18.5, +3.8, +8.8, -3.4pct.

[E37: 2022 £ 1 §-2025 £ 5 BARBC APA THEESIE %R [E38: 2022 & 1 F-2025 ££ 5 BHrEC APA THEED TR X [Bi2IEZR

— 15U —— 15255 7t —— 25-357i ¢ 35-50/3 7T —— 50 A Tk

— AR
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R R P S F N
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ERBRIR: ERRENR, BLERAR%E, BEIEREFMRR  SRbkiR: ERRENR, 188A%E, BEIEFEFMmER
2

SRR RBE, 202555 8, dBx). HENRD. #BIERS,. RRBHARE
fARED APA THEERDIB B R 9B 54. 1%.47. 8%.84. 2%,16. 8%, [FEL 2 RIZEH)+21. 2,
+38.1, -1.6, -0. 2pct, IFELSBITTEN+3.9, +8.6, -7.8, —0. bpct. 2025 4 1-5
BZit, difnh, HENRED . EENXES). REBHREMIRES APA ThEERYS
BRSSP A 46. 3%, 30. 1%, 88.9%., 16.7%, FEILLDBITRN+14.9, +19.4, +4.2,
+1pct,

SmhEE, FBAAEE, 2025 F5 A, BHENRE, BREEESRE. THEHE.
BIRAZE. MMEERZE. N KIRZEFREC APA THEERZIEZER 554 100%, 74%. 77. 5%,
100%, 98.1%., 100%, [EIEL4>BIZEEN+0, -26, +25.1, +0, +0. 6, +Opct, IFLL%HY
BIEEA+0, —26, +1.8, +0, -1.8, +Opct. 2025 £ 1-5 B Eit, BHERZE, B
BEIESRZE. FARE. BERAZE. MMERZE. NKREFRD APA THRERZIER
D7 100%, 93.3%, 73%. 100%. 99.6%, EELTHIZEF+0. -6. 7, +22.9, +0,
+2.5, +0pct,
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[E39: 2022 £ 1 §-2025 £ 5 B#RHAC APA THRE T PAR 2K ABSIER  [E40: 2022 5 1 §-2025 £ 5 AHRAC APA IIREFT B S1iBiE %R

WEHFHRMRE
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f\,,ﬁffarfs@

i o
» o »

2

o>

)
fozﬁ
>

ry‘"&rﬁ"@ o S & P
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ZERRIR: 1k

FRRIR: ERAEMR, SIEAE, BEIESEFMRFA

BREMR, 818EARE, BEEFEFMumER 2

BEXREAEHE, 2025 F5 8, tkld, 5k E. SF5E. EARAE, K
2 KIRFRET APA THEEHDBIB R RIA 66. 2%, 9%, 11. 2%, 3. 4%, 34.9%, 30. 9%,
EILL SR EA+61. 2, +6, +3.3, 0.3, +28.7, +9.4pct, IRELORIEETN+13. 7,
-2.3, +4, 0.4, +4.2, -5.9pct. 2025 4 1-5 B &it, k@, JEERAE.
EFREE. EREAZLE. K& KIFRED APA THEERUSIER A 34. 9%, 6. 8%,
8. 2% 2. 6%, 26. 5%, 28. 6%, [EEL 3 B ZETH+28. 9, +3,+0. 2, -1. 1, +21. 5, +10. épct.
EARMmEAEHE, 2025 F5 8, ZXNA~, IR4AH, EREBRA. —8KAXk K&
TRYSHFRED APA THEEHDZ B S RIA 4. 1%, 0.9%, 40. 1%, 11. 7%, 9.8%, [R5 5l
BE+3. 3, +0. 1, +22.4, 2.1, —-22. Tpct, IREESRITERD+1. 1, +0, —1.2, -0. 3,
-5. 1pct, 2025 FF 1-5 B&it, &XHE~. TAAH, ERBA. —5AKA&. K
L3245, FREC APA THRERUSIER S AR 2. 1%, 1.3%. 41.3%, 13.2%, 12.3%, [&
Eb 5 BIZEE+1. 3, +0.4, +22.9, -0.8, -17.8pct.,

E41: 2022 551 §-20254E 5 BAREC APATHRE B = MESIEER  [E42: 2022 F£ 1 §-2025 &£ 5 BAREC APA THEE A B mEESIE R

— b,

s

R TR EHAE - DARAE— KRAE KNE —RRHETT IR AR A AR R
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R £
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aq

BREMR, s L8EAE, BFERSFMRmEE &8

4) L2+ AI B INREBIER:
o EiENAEERR

HEALER R NOA BERNE O (A EARELHER+B A% HiET 0TA SIS
I NOA DhEEERM LR E) /RAFEEKE.
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GUOSEN SECURITIES

WEHFHRMRE

MiBIERE,2025 £ 5 A, R FSE NOA THEERVIZIEZR X 28. 5%, [F1LE+ 15. 4pct,
IREL+4. 1pct. 2025 £ 1-5 A Rit, TFAZEHREC=IE NOA ThEERVEIEE N 20. 5%,
[EIEE+9. 8pct.

SMBIXEE, 202545 H, 15 AL, 15-25 A, 25-35 A7t 35-50 /1
7T+ 50 ATt A E T ZES0E NOA THEERYZIEZER 555l A 16. 8%.30. 5%.52. 9%, 45. 6%,
68%, [EIELBIZETN+16.7, +16.4, +7.1, +26.1, +18.8pct, IFELHRIZEH+4.8,
+4.1, =0.7, +2, +4.8pct. 2025 & 1-5 H&it, 15 AL, 15-25 AT, 25-35
A7t 35-50 T, 50 ATt LT ZESIE NOA THEERZER SRR 7%, 24. 3%,
51.5%, 38.8%. 60.1%, EIELOHIERN+7. +16.4, +7.1, +20.4, +16. 2pct.

[E43: 2022 £ 1 F§-2025 & 5 ASi%E NOA ThEESIE R El44: 2022 £ 1 §-2025 £ 5 B &iE NOA D INIE X EISIER

—— EENOABIEE 80%
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ERBRIR: ERAREMR, SLERAE, BREIEREFMRAR SRR ERAENR, 5188A%E, BEIEFEFMRMEE

2

SRR ABE, 2025 F£5 8, 4Bz, H{EED. EIERES. fREBHaRE
%%ﬁ$ﬁ‘NMW“M%E?%%%46%\%1%86%\4%,ﬂwﬁ%
T +18. 7, +40.3, +6.9, +2. épct, IREERITEEN+6. 3. +9.1, +6. 6, —0. 3pct.
2025 £ 1-5 B &it, 2hfznh, iEBNER), EEXES), FEAhREMRAE
=R NOA THEEHD BB S RIA 36. 7%, 24. 2%, 81. 1%, 3.8%, FEILLHRIZERN+10. 6,
+20.8, +7.5, +2. 6pct.
5T mhEE, Eifaﬁm_m%fﬁﬂﬂ RFEER. A%, tklvd, 78
iﬁﬁ\ *IJ/T$ 'k§11$ 'kiﬁlla$ NOA Ij] E’];’flﬁiﬁ%lﬂj 20. 2%\ 2%\
64.3%, 8.7%. 8.3%. 22.6%. 12.1%, [EttaA|TN+19.2, +1.7, +63.4, +7.8,
+4,+21.7,+6. 5pct, IREE D RIZETN+7. 3, 1. 7. +15. 1, +1.5,+5. 4, +6. 2, —1. 8pct.
2025 £ 1-5 B &+, AR, FmAE. ki, JRKRE. FF5E, K
ZHRE. KIRESIE NOA THEERESEE SRR 12. 9%, 11. 9%, 30.4%. 8. 1%,
3. 6%, 12. 6%, 12.4%, FELSRITE+11, +8.1, +29. 6, +6.5, -0.5, +12, +7pct.
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[El45: 2022 £F 1 F-2025 £ 5 B SiE NOA 7R KB SE R E46: 2022 £ 1 §-2025 £ 5 &R NOA BERESIER

— S AR

#IEREE —— R s

AEAE  — Hid IRER

EHRAE KRAE sE

100% -
90% [
80%
70%
60%
50% |
40%
30%
20% -
10%

FRIRIR: EBREMR, SLEAE, BEEFSFMTRE
ERBRIR: ERRENR, S18ERE, BREEFEFMRAER &

B NFAE. 2025 F5H, MHEERE. BEXREE. FHh . BEERAE. MBS
Z, IBEEESRE. PNKEESIE NOA EERSIER DA 100%, 100%, 100%.
100%, 61.6%, 100%, 100%, [EEt4HIZEE+0, +8.5, +0, +0, -35.8, +0, +Opct,
IFLE S HIZEEH+0, +0, +0, +0, +5.3, +0, +Opct, 2025 £E 1-5 B Bit, P4
AE. BEREE. FHERL. BERARE. MMERE. BREEESRE. KARESE
NOA THEERYEIEZE 7 5l /9 100%, 100%, 100%, 100%, 50.8%, 100%, 100%, [SLL4y>
FZEh+0, +20.2, +0, +0, —45.9, +0, +0pct.

E47: 2022 £ 1 §-2025 £ 5 B =% NOA FiB 18 % [&48: 2022 £ 1 §-2025 £ 5 B &=5%E NOA $i38 8B %R

— B AR
— A L T ———h B N 18 IRAE - e
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10%

10%

0%

202201 [

ERRIR: ERREMR, SLEAE, BEIERZFMTAE
BRSRIR: ERREMR, S18AE, BEEFSFMTmEE &’

o X NOAEEER

BEARIE X NOA S ZERNE O R GeAEIRELHER B4R HIET 0TA SSIUE
X NOA DheeFER L 8) /RAFEERE.

MBIERE, 2025 £ 5 B, TR EHIX NOA IEERNSIEZE R 12. 5%, [IEE+3. 7pct,
IREE+1. 3pct. 2025 4F 1-5 A Rit, FTeAZFEHX NOA ThEERIZIEZR K 10. 7%, [EEE
+3. 5pct,

SMALXEE, 2025 F5 A, 15 ATATR. 15-25 AT, 25-35 AT, 35-50 /i
TC+ 50 ATt LA L3R ZFEX NOA THEERYZIEZR 5079 0. 1%, 14. 1%, 44. 5%, 27. 4%,
44. 4%, EIEE9RIZEFN+0. 1. +5.7, +9.8, +14.8, +11. 7pct, IFELSRIZEHH+O0,
+1.6, +0. 1, +4, +8. 4pct. 2025 & 1-5 H&it, 15 AL, 15-25 AT, 25-35
F 7T 35-50 7T\ 50 ATt L3R ZEX NOA ThHEERIZIER D HIA 0. 1%, 12. 2%,
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GUOSEN SECURITIES

43.2%, 21.1%, 35.5%, [EIEtHBITEN+0.1, +7.7, +9.5, +10.1, +8.8pct.

E49: 2023 &£ 1 §-2025 &£ 5 AHX NOA THEESIER [E50: 2023 &£ 1 §-2025 4 5 B [X NOA IR X [E)i5iEZR
—— FXNOABIER — 15 ATTIAT —— 15257t —— 25-35Fi T 35-5073 7T 50T E
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S nS’“fh“ PR NS
Q"'r\g@ Q'»@ Qwrs@r&w@f»@@f\,@w 7 b

ERBRIR: ERAREMR, SLERAE, BREIERLFMRNA SRR ERAENR, 5188A%E, BEIEFEFMRMmEE
2

SRR RBE, 2025 F5 8, dBx). H{BEED. #BIEVRS. RRBHALRE
fth 3% F ZE 38X NOA THEERYIZIEER 54 24. 3%, 10. 7%, 53. 7%, 0%, [EIEL4HITE
Bf+2.5, +10.7, -0.9, +Opct, IFELHRHIZTERE+1.8, 0.3, +10.2, +Opct. 2025
F1-5 A&, 4izs), HmEED. EIEVRE. S5 ih R E kA ERH X
NOA THEERNIZIB R S 5IA 23. 8%, 8.2%, 45.5%, 0%, [EILL4BITEN+2. 6, +8.2,
-1.9. +0pct,

SmhEE, MiBAAE, 2025 F5 8, BEKRE. MMERFE. BIFREE. PKKR
ZEIH X NOA THEERBIBE S Bl H 47. 8%, 61. 4%, 95. 9%, 61. 8%, [FEL > BIZEHN-6. 4,
+8.4, +4.3, —11.2pct, IFLLORIZERN+4. 7. +7.9, +2. 4, +6. 2pct. 2025 F 1-5
BZEit, BERERE. MMEERE. BFEE. PAKFEHX NOA THEERZIEER 77
79 45.8%, 46.2%. 89.5%. 59.7%, [ELLHRILEEN+1.8, —4.2, +9.7, -13.4pct.

E51: 2023 ££ 1 F-2025 ££ 5 A X NOA SR K BISE R E52: 2023 4E 1 §-2025 4E 5 Fif[X NOA $#8 f1i8E %R
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60% - 100% - —\
90% |- P N
50% 80% - J.»f N— g
40% | 9 4 .—/\’\/\/
60% {
30% | 50% |- ™~ | /\\_/\A_\/
a0% L N\ 7
20% \
30% - | J
10% - 20% |
% |-
% L P R T R '} 10%
o o IR D) B GO O O 5 Ol 100 i i KO 11 100 ORI Ol st 6 e 0% T T T A T T YT S T N YT T T T T |
QOO0 0 - =-—-Q0QQOCLLL =200
SRAJIIIIIAILIRIIIIIIIIIIIIREERSES P P S SN PP RSP
DO OO0 OODODOOODOO0DDOSDDO O (\/“9,1/ & (\"“9({/‘30({/‘; q}Q (\/b(Q q/bg q/bg ,\/59 r\/bn (@Q (@0 r\(;JQ
NSANNNANNANNNANNNNNNNNNANNSNNSNNN QN S H S P SN NN AN GIFNAN GIN GIN

FRERIR: ERREMR, 81ERSE, BEESEFHRME
FRPRIR: ERRENR, S1EEARE, BEESEFMRmERE &

BRHE: 2025 F5 ARAEREERB[EEER

BIEXAE, iR &k BIEERFEEIL . BALEIE 5 BRIESIERSHIH 66. 7%,
57.5%, 10.0%, [ElEE9RIZTEEN+6, +8, +4pct, IFEESRHIZTEEI+1. +2. +2pct; 1-5
BRIRITSIEZR SR 63. 0%, 52. 1%, 7.4%, [EELESRIZEE+5. +2, +3pct.
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#10: 2025 £ 1-5 AR EEREFZSERREILLIFER

2025 SE A B BIER HEtE FERIT
2R 3H 4R 5H 1-5 AR+ RitEAL
BIEEL 64. 2% 57.0% 60. 0% 65. 8% 66. 7% épct 1pct 63. 0% 5pct
AIEERFEEIE 52.1% 46. 3% 47.5% 55. 7% 57.5% 8pct 2pct 52.1% 2pct
HAEIX 6. 2% 6. 4% 6.1% 8. 2% 10. 0% 4pct 2pct 7. 4% 3pct

FRRIR: ERRENR, BEIEFSFNRAERE

F11: 2024 F£ 112 ARAFERFSERRREIFLIER
2024 EF BB ER AR AL FERT
1B 283 3H 4F 5B 6H 7H 8H 9B 1B 1A 12A 12A 128 1128 1-12 8Ek
BIRIRSE  56.8% 53.9% 58.8% 59.1% 60.3% 63.6% 60.6% 58.2% 60.1% 58.8% 60.4% 63.0% 9pct  3pct  59.7% 3pct
AIEEERFEIL 51. 0% 48.3% 50.4% 49. 7% 49.6% 52.6% 51.6% 48.1% 49.5% 48.6% 49.5% 50.4% —lpct  1pct  50.0% Opct
BAEIE  2.9% 3.6% 4.8% 6.1% 6.2% 7.6% 7.4% 6.1% 6.8% 64% 65% 6.6% A4pct  Opct 6 00% 4pct

FRPRIR: ERRENR, B1ERAE, BEIEFEFMRMER

F12: 2023 F£ 1-12 BRAEERBZBSEXREIFLIER
AESEE =] FERY

1-12 A RitE
1A 2R 3H 4H 5H 6H 78 8 A 9A 10H 118 12H a3t e

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

FRRIE: BLENE, BEEFSFNRTERE

o HIfLIRMGk

2025 5 A, TAFHREAMRGLINGERNZIERN 66. 7%, [FELL+6. 4pct, IF
EE+0. 9pct. 2025 £F 1-5 B Rit, RAFFE ARG LINGEREBIEERN 63%,

[EIEE+5. 3pct.

SMALXEE, 2025 F5 A, 15 ATATR. 15-25 AT, 25-35 AT, 35-50 /i
JTv 50 ATA L TRAERIRGLISER D HI N 44. 8%, 81. 1%, 93.9%, 98. 9%,
78. 8%, [EILL S BIZERN+14. 3, +1. 2, +4. 1, +4. 7, -3pct, IFEL D RITEI+2. 7, -2. 9,
-0.4, +0.7, +2.5pct, 2025 F 1-5 B &it, 15 AL, 15-25 AT, 25-35
ATT. 35-50 AT, 50 ATt LRAERBGLZERS RN 37. 9%, 83. 3%,
93%, 97%. 78.3%, FIELHBITEN+9. 7, +6.9, +5.7, +2.2, —1.9pct.
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[E54: 2022 ££ 1 §-2025 5 5 A e A EEH IR ELSNE

[E53: 2022 ££ 1 §-2025 £ 5 Ak ERTIRGKESEER XEgiExR
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-2, =2\ —1pct; 1-5 BRIEEE S HA 83. 3% 50. 7%, 17. 2%, 38. 4%, 26. 7%,
47.9%, FILE9RIZEEN+2, -2, +3, +14, +3, +6pct.

#13: 2025 ££ 1-5 AR E B EEMRT mEERREEILLIFER

2025 SR BIEE 5] FERiI

28 3A 48 1-5 8 1-5 AR
10FRALEHIER  84.1% 81. 6% 82. 2% 83. 7% 83. 3% Opct Opct 83. 3% 2pct
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F&&FH 39.0% 38.7% 43.7% 44.5% 45.6% 47.8% 46.7% 46.4% 48.5% 47.4% 49.0% 49.3% 12pct  Opct  46.01%  10pct

FRRIR: ERREMR, S1EERE, BEIEFSFMRAmER

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

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

FRPRIR: ERRENR, S1ERARE, BEIEFEFMmER

XEZRRH: 2025 F5 ARMAESHERBR“REER

o iiFR

MiBERFRE, 2025 F 5 B, SR ZEFRE 10 TA LR IR INEERSIER Jy 84. 4%,
[EIEE+0. 6pct, IREEL+0. 7pct. 2025 4 1-5 B Rit, FTeAFEMRA 10 A EHIERF
ThEERY;ZIE R H 83. 3%, [ElEE+1. 6pct.
SRYE—
1)10-153F:2025 &£ 5 B, e % 10-15 ~ThiZRAVSIEZR K 60. 8%, [EIEE-5. 9pct,
IFEE-0. 5pct. 2025 5 1-5 A &it, FTeAZFEHFRAC 10-15 ST A L IZRINEER 2B
#7 61.5%, [E]EE-5. 8pct.
2) 155t E: 2025 %65 B, FAFE 15 TUEPIERIZERRN 23. 6%, [t
+6.5pct, IREE+1. 2pct. 2025 £ 1-5 B &it, TAFE 15 TUA EHIERNEZERE
A 21.8%, [EIEE+7. 4pct.
E76: 2022 £ 1 B-2025 &£ 5 BRAZE 10T EhiERE  E77: 2022 F 1 §-2025 &£ 5 BRAE 10 T L ERBIE
L e

— 10T A EhERZER —— 10155 chiERiZIER 155 L E g RSB R
90%
80%
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60% |
60%
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50%

40% |
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10% |

& " il S NI S
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Ay EELS

WEHFHRMRE

ERRIR: EERENR, S1EESE, BEESSFMTME

b

ERRIR: ERREMR, SLERAE, BEIERZFMTAE
b

SMEIXEE, 202545 H, 15 AL, 15-25 AT, 25-35 A7t 3550 /1
7. 50 AtA ETRAZE 10 T A EHIERFZEZER 274 80. 5%, 87%. 90. 1%, 87. 7%,
95%, [EIELSBIZEEN+0. 8, +0. 4, +5. 1, 1.4, —1. 4pct, IFEL S BIZEHN+1. 3, +0. 6,
-0.5, -0.9, +0.9pct. 2025 % 1-5 B &+, 15 AT T, 15-25 AT, 25-35
AT, 35-50 AT, 50 ATA LRAZE 10 T EFIEREZEERD R K 78. 8%,

86. 2%, 89. 6%, 89. 6%, 93.8%, [ELLAILEN+2. 3, +1. 6, +4.1, -0.8, —0. Ipct.
SRR ARE, 2025 F£5 8, 4B, H{EAES. EIERES, fREBHERE
A ZE 10 T EFISRBIER D P A 85. 8%, 94. 4%, 100%, 78.3%, [FEELHF
TEh-1.1. -4, +0, +1.5pct, IFLEARITESRN+0.5, 2.3, +0, +1.3pct. 2025 4
1-5 B &it, 4ifgz), wEXER). EBENXNER. ERKHREMRAZE 10 7L
ERIERESIERS BN 84. 7%, 97%. 100%, 77%, [EIEL4H BIZEHN-0.8, -0. 6, +0,

+1. 4pct,

E78: 2022 £ 1 §-2025 £ 5 BRAEIES 10 Tl Eohis
RohgXESER

E79: 2022 ££ 1 A-2025 £ 5 ARAZEREE 10 T PR
TR KBS ER

— 15T T —— 15-25F5 7t —— 25-35 /i 7T 35-50/5 7t — 50/ Tl b — SEE) R R R — 1#igsUR RN fRGikih & Heh
120% - 120%
100% 100%
80% |- — i 80% |- W
60% m ol
a0 40%
a0 20%
0% 0% Lo v 00
FEEEES L L L LS LT FE PSS LT 5 P T 5 o 5
ERRIR: EEREMR, BL8RE, BREEFEFMRME SJRRE: £RREMR, sI8ERE, BEIESFEFMRAE
i b

SmhEE, MiBHAE, 2025 F£5 B, BEHERE, BREEESRE. R0 E.
BIRRE. NS EINKRERAZE 10 T EhIERSIEE S FH 100%, 100%,
100%, 100%. 98.2%, 100%, [EEL4BIZEEA+0. +0, +0, +0, —1.8, +Opct, FIFEL
SRITRI+0, +0, +0, +0, -1.8, +Opct. 2025 4F 1-5 BRit, BHERE., B
MEERE. RS E, BIERAZE. MBEE. IKRERAZE 10 T EHE
8B ZE 5515 100%, 100%, 100%, 100%., 99.7%. 100%, [EEL4>BIZEEN+0, +0,

+0\ +O\ _03\ +OpCto

BEXERMEAEHE, 2025 F5 A, k@R E. IHRkAE. SF5F. LARKRAZE.
KZEE. KIRERAZE 10 TLEPIRFSERSFI) 100%,. 100%, 83. 5%,
98. 2%, 93%. 94.3%, [EILLHHITEHN+0.5, +0, -2.7, +0.7, -4.8, -0. 6pct, IF
Eb 4> BIEEE+0, +0, -1.4, -0.3, -0.7, —4.2pct. 2025 £ 1-5 B Rit, ttT@
BETAEBE SFAE BRAKRAE KEARE, KEWIREFRBZE 10 TR
ErhiERSIEZR S RIF 100%, 100%, 87%, 98%. 93. 7%, 97. 7%, [FEEL 4 BIZERN+0. 5,
+0, -1, +1.8, -1.8, +2.9pct.
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EfIE=

GUOSEN SECURITIES
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WEHFHRMRE

[E80: 2022 &£ 1 H-2025 &£ 5 A A EH#L 10 T A LFiE
REBEEER

[E81: 2022 F£ 1 §-2025 &£ 5 AFRAEEE 10 T EH iR
BEXMmEEIER

—— EONURE —— BIPEEAE — APTAINE — BPRAE — MBIRE — (RS

PiAE — RRAE — ERAE —— ERRRE — KRNE — KRS

105%

120%
100%

100% |- R —
95% - - _WW
90% 60% |

40%
85%

20%
80% I 0% L v v v e e e e

SR, U S I S D SR S SR AR " sag

P‘/QW ’&’1« ,\9’\/ P‘/QW ,9’1« ’@'\/ F&W ,9’1« ’@'\/ ’\9'» N2 ’é\« ,\9’\/ ’&W "9"\« ’9'\/ é& ’S’L ’9'\/ é& géé

BRRIR: EEREMR, S18ESE, BEEHSFMTMAE R ERREHNR, s18RAE, BEIEFEFMRME
i b

SRMmEEHE, 2025 F5 8, IAAH. IREH. BEREBER. —8K&k. —&
FHEFHE 10 T EPIERESIBERSHIH 88. 7%, 100%, 17%. 77. 3%, 97. 7%,

FIEL 4> BIZEZH+18. 8, +20.2, —36.4, +5.2, +5.9pct, IFELSTRIZEZH+0.5, +0,

+5.1, +0.1, +0.2pct. 2025 &£ 1-5 A&+, I /AAH. IRFEH. LREA.

—BRKRAX —REHFTAE 10 T EHIERSEERDHA 85. 7%, 100%, 16. 2%,
75. 6%, 96.1%, FIEL4RIEEEH+22. 3, +21.9, —43.9, +3.6, +9pct.

[E]82: 2022 £ 1 §-2025 £ 5 AAEEH 10 TUU LFIERE R REEEE

IRAH

PR —— EREBA — —AAR — —AEE

120%

100%

80%

60%

FRIRIR: ERRENR, SLERARE, BEIESFSFMRMER

o HERUFE

MBIEERE, 2025 F5 B, *AFEMRE 10 T LRBUERINEERSIEER F 50%,
[EEE-3. 4pct, EREEL+0. 3pct. 2025 £ 1-5 B &it, FTeAZEARAD 10 T A LS
FRINEEHIBIBEZR K9 50. 7%, [EIEE-2. 4pct.

SRTE
1) 10-15<F: 2025 65 B, RAZEFREC 10-15 TSR INRERNSIER K 49. 6%,

[ElEk-2. 8pct, IREL+0.3pct. 2025 5 1-5 A Rit, KAZFEFRE 10-15 THIZRIN
BEHYIBIEER N 50. 2%, [ElEE-2. 1pct.

2) 15 ~FRAE: 2025 £ 5 B, TeAZEMA 15 ~TA LR IERINGERZIEE A 0. 4%,
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RIEL-0. 7pot, FREL+Opot. 2025 4 1-5 A Rit, RAZEAFEL 15 FEL LR
RERDIBIEZR 7 0. 5%, [EIEE-0. 3pct.
E83: 2022 55 1 §-2025 £ 5 BRRMAE 10 TRA EiRMINER  Es4: 2022 5 1 §-2025 4 5 ARAZE 10 TR EiRBMNESE
BIER BER

— 10T A ERRNRBIER
i — 10-15 TR NFRBEE — 15 RSN EEIEE

60%
70%

50% 60%

40% - 50%
40%
30%

30%
20% |
0% 20% |

10% 10%

0% 0%

202201
202202
202203

202201
202202

BRGRIR: EERREMR, SI8ESE, BEEHSFMTMAE R ERREHNR, s18ESE, BEIESFEFMRME
i b

SMBIXEE, 202545 H, 15 ATAT, 15-25 AT, 25-35 A7t 3550 /1
TC\50 ATTIA EFEE 10T ERSRINTRIBIEERDHH 32. 1%.61. 8%.58. 9%.86. 8%
83. 7%, [EILE Y RIZTEN-1. 6, -2. 3, -8, +2, —10. 8pct, IFLLSBIZERN+0. 6, -1.3,
+0.3, -0.6. +0.5pct. 2025 % 1-5 A &it, 15 AT T, 15-25 F T, 25-35
ATt 35-50 ATt 50 AT E#EE 10 TA ERGEINRIEER DA 33. 3%,

63. 7%, 60.5%, 87.9%. 84.4%, FEtLHHIZEFI-1.7, -0.3, -3.7, +4.8, —6. 1pct.
SRR ARE, 2025 F£5 8, 4Bz, H{EES. EIERES, RREBHERE
figE 10 T ERBIRBIBZEDRIHA 26. 2%, 63.3%, 48.1%, 61.9%, [EEL5
AEEF-8. 6, +2. 1, +1.9, —0.5pct, IFELSBIZEED-1.1. +1, +5.6. —0. 4pct.

2025 £ 1-5 B &it, #4iiz). mEXER). EBIEVED), EHEKHREMmIES 10
T ERRIEBIBEBZESRIA 27. 1%, 62. 1%, 43. 3%, 62. 7%, [ REEN-6. 3,
+2.4, -7, +2.7pct,

E85: 2022 F£ 1 §-2025 £ 5 AskRAZE 10 TR EiR&AINGE  E86: 2022 £ 1 §-2025 &£ 5 Ak % 10 T EiRBIES

NINIEXEZIEER AR K BIEBIB R
— i) — R URE) EIERRE —— RGh R
—— 1SF R — 15-25F5 7% —— 25-3555% 35-5077 75 — S0ATEIE

120% -
100%
90% |- \/W 100% |
80% |
705 | e A 80% |-

0% -
50%

m::::::::i:::i\ﬁu_v/h— I A S~
30% |

20% 20% -

10%
0% 0%
ws“)@vé”ﬁf&fﬁﬂvs*@@&@*’@ﬁﬁ@ﬁ@&’@@W@\ﬂ&“&\#@ﬂ@‘&%@'ﬁ@*@9“9\@*?\9@5@&%

60% I

202201 [
202202 [
202203

BRGRIR: EEREMR, S18SE, BEEHSFMTAE R ERREHNR, s18ESE, BEIESFEFMRME
i b2

SmEE, MiBHEE, 2025 F5 A, BAHEARZE. THARFE. FERARZE. B
BAEEH 0T ERBNUTRSEES A 100%, 69. 2%, 58. 4%, 61. 6%, [ELb5
BIEEFA+0, —6. 4, —41. 6, —38. dpct, IFELSDBIZEFA+0, +2. 9, —17, +5. 3pct. 2025
F1-5 BRI, BHERE, THARE. BERAE. MR EES 10 TA &S
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‘ BiSits ESHTRE

ERZBEERS A 100%, 74. 4%, 64. 1%, 50.9%, [FEEL3RIEEI+0, +1.4, -35.9,

—-49. 1pct.
BEXEEAE, 2025458, EI@RE. HRARE. EARAE. KRR

KR EEE 10 T ERRUFREER D HIA 34. 5%, 59.3%. 75.8%. 43. 7%,
89. 3%, B4 RIZERN+2.5, —-18.8, +1.9, —-10. 2, +15. 6pct, LS BITERN-0.5,
+2.2, -5.5, -1.3, +1.6pct. 20254 1-5 B &, tkL@E:R%E. FFEE. L
ERAE., KTRE. KIERFEH 10 T ERRIUEEBEES K 35. 3%,
59. 2% 79. 6%, 48. 5%, 87. 6%, EILL AL BN+1. 1, -22.5, +19.4, 4. 6, +17. Tpct.
E87: 2022 £ 1 §-2025 £ 5 BsRAZE 10 TRA EiR&AINGER  E8s: 2022 551 §-2025 £ 5 A% 10 TA L& ERE

= P JPRg—
B NEER FahRBIER
RS —— SR — BRI — KRNE — KE
—— BIETRE —— TAE RIRAE —— MBRE
o 100%
90% |-
100 — 80% -
','";\ Tt o |
80% - 7 \ S f et i L
60% | ,/\\ / N Ao L
koA v
7\

10%

%
P B A S P R ) > >
FELLFFEFE L FF L EE LS

BRORIR: EERREMR, S18ESE, BEEHSFMTMAE  JRRR: ERREHNR, s18ESE, BEIEFEFMRME
i b2

EFMEBAE, 2025 F5 8, AXBEM~. IRAR. ITRFER. EREBA. —K
KX —REBEH 10 T LERBNTKSERDHN 9. 8%.79. 2%, 33. 4%, 19. 5%,
68. 3%, 40.4%, EILES BTSN 0.5, 5, 6.1, —42.1, -2.9, 9. 7pct, IRLEHYRITE
Bh+0.2, +3, +1.6, +5.8, -4.1, +0.4pct. 2025 4 1-5 B &+, ®XHE~E. I~
RAH. ITREH. BRBRA. —RAKR. —RERBH 0TI LRENREE
R 7%, 80.4%, 33. 7%, 23.4%. 74.6%. 41.4%, FEIEL4H BETEEN-0.7, +8,
+8.5, —28.7, +3.1, +15. 7pct.

[E89: 2022 £ 1 §-2025 £ 5 AAEEE 10 TA L BRIUREEREESER

=V IS ARE — 1 RFH ERBA— —5AAR

—# %
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&Y EEIiH ESHTRS

FRIKIR: ERRENR, SLERARE, BEIESFSFMRMER

® HUD (#5LE7R)

MBIERNKE, 2025 F 5 B, Fe F ZEHRBC HUD THEERYSIEZR J9 19. 8%, [FIEE+5. 2pct,
IREE+1. 6pct. 2025 4F 1-5 A Rit, FeFAZEHRAC HUD ThEERNZIEER K 17. 2%, [EEE
+3. 4pct,

SABEFE—

1) W-HUD: 2025 ££ 5 B, s Z=#RBC W-HUD THREHYSIER A 14. 8%, [EILE+4. 5pct,
IRtb+1pct. 2025 5 1-5 A &it, FAZEFREC W-HUD ThEERIiZiEZER K 13. 2%, [EEE
+3pct,

2) AR-HUD: 2025 4E 5 B, 35k F Z4REC AR-HUD THEERYISIE R A 4. 9%, [EIEE+0. 7pct,
IREE+0. 7pct. 2025 £F 1-5 A &it, e ZEHrBC AR-HUD IhEERYZIEER K 4%, [EEE
+0. 3pct,

[E90: 2022 £ 1 §-2025 4 5 B kA ZEH7EC HUD i2iE% [E91: 2022 £ 1 F§-2025 £F 5 B R EARELARI KR HUD i2iER

—— C-HUD W-HUD —— AR-HUD

— HDEEE 16%

2% 1% |
12% |
20%
10%

& & &S S S S S N N R SR S R
Q‘@”@“@”@”@”@“@”@”@”@“@ P U S A

ERBRIR: EDREMR, SIERE, BREIESEFMRA  ZRRR: ERREMR, S18AE, BREREFMRAEE
2

SMNXEE, 2025 %5 H, 15 AL, 15-25 AT, 25-35 AT, 35-50 7
JT\ 50 At £ EFREC HUD HIZIEZE R 4. 4%, 23. 3%, 43.2%. 50. 7%,
68%, [BILL > BIZEEN+2. 3, +5. 2, +7.9, +28.5, +0. 1pct, IFFELSRIETEA+0. 1, +0. 2,
+3.4, +7.6, +4.4pct. 2025 F 1-5 B&it, 15 ALUAT, 15-25 F T, 25-35
FTt. 35-50 AT, 50 Al LR ZFEHREC HUD RSB RS RIA 4. 4%, 21. 7%,
38. 1%, 40.4%. 65.1%, [EILESRIZEEN+1.7, +5.2, +5.1, +18.2, —1pct.
SERRIERE, 2025 F 5 B, dign). {mENES) #EBENXNES), FEhRHE
fth 3% F ZE#REC HUD B9BIE S B 14%., 26%. 75. 9%, 14. 5%, FEIEL4RIETEA+0. 6,
+10.8, -6.9, +5.4pct, IFEEARHIZEEN-0.4, +2. +3.3, +1.2pct., 2025 £ 1-5
H?fr, diepnf, WREBINVED. BIZVER). ESE R E b ZE4REC HUD B9

BIBESRIA 13. 4%, 21.8%, 71.9%, 13%, L4 RITEI+1.8, +7.1, -10.9,
+3.7pcto
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WEHFHRMRE

[E92: 2022 £ 1 F-2025 ££ 5 A Fe A EHREC HUD SN 18 [X[8)

[E93: 2022 &£ 1 §-2025 £ 5 A Fe F ZEHREC HUD 43 Ak 2K 805

— 15ATTT
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70%
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—15-25 it 25-35 57T 35-50A7T  ——S0ATALE
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10% b ey e N eSS
o
= e
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BRBRIR: ERREMR, SIE8RAE, BEEFEFNRME

b

SmMEE, FAAEE, 2025558, REARE. SEHER.
NS EFRED HUD BBIE R 518 100%, 95. 9%, 100%, 64. 4%, 30. 9%,
s5f+2. 3, +15.6, +0, +0.8, -42. 1pct, H\I:I:ﬁ%ll
+0. 2, —1.7pcto 2025 £ 1-5 B&it, WMERE. SRHEE

B
Rk 5 5128

BIRAE, /
L5912

FRBRIR: ERREMR, SL18ARE, BFEFEFMRAE
b

s e
IL:\%JL/_L \

Ej]+0\ +2. 4\ +0\

03 3=
n_.\% PRI SN

AR ZEFRED HUD BYSIEZER 5351 73 100%, 87. 3%, 100%\ 69. 6%, 33. 2%,
Ej]+4 1\ +11. 2\ +0\ +7. 2\ _39 9pCto

B SEAE, 2025 €5 B, des3Hse

H:I@/':LE f'm?ﬁﬁiE\ *Uil_:l.ix

KRB ZE, KR EFRRAD HUD B2 @Kﬁ%ﬂh 46.5%, 11. 9%, 6. 8%, 17. 1%, 26. 3%,

52. 4%, REILL 5 7I%E

-1, =2.6, +1.7, +2.4, +2.6pct. 2025 4 1-5 B &I+, dt:5#hs

E.TREAE.
10. 3%, 4
+5.5, +8. 6pct.

[E94: 2022 £ 1 F§-2025 £ 5 A e E#50C HUD B 1818
b

SEf+1. 6, +3.2, +3.5, +1. 6, 9.9, +5pct, IREL S RITE

Ej] 2. 2\
I}/_\\ H:IL_/_\.

EFEE . KLEE . KIS ZEFREC HUD HISIEZR 554 50. 1%,
8%, 14. 6%, 20.8%. 55.7%, [Ett5 5T

STH+5. 3. 2.7, +1.2, +1.2,

[E95: 2022 £ 1 §-2025 ££ 5 A e E#50C HUD B £ MEEEIE
zgz

— WERE — BRAE

BEEERE — FRAE — IRAE

120%

100%

80% |-

60% |

JLRERER A%

A — SR — RRAE — RS
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%

P FF PSP PP SP PSS
& 8 5 5 P i“@”@“‘@”e“@‘@‘@”@*@”@”@*@”@e

BRI ERREMT, BIEMAE, BSIFSFMRAME  BRRE: ERENR, BI8MA%E, BEESSFHRRE
2 i
ATEMBAE, 2025458, IAAH. ISFER. ERBRA. —RKR —R

FH., KRIBIFIRAC HUD BSIEER DS 44. 3%, 17. 9%, 11.4%, 25. 7%, 22. 8%,
12. 3%, LS BIESEN+10.3, +7.2, +6.1, +24.7, +12.1, +5. 2pct, IFLL B HITE
-0. 6, +0.8, -2.5, +7.2, -0.7, +0.3pct. 2025 & 1-5 A &it, I AAH.
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" ERRNES; ESFTIRE

FRER. ERBA. —AKAX. —5FEH. KZEFFFREC HWD BSEERE SR A
45. 7%, 18%. 13.3%. 16.4%. 21.7%. 10.9%, FIEELHRIZEEH+14.1, +0. 6, +5.9,
+15.1, +11.8, +3.9pct.

E96: 2022 5 1 H-2025 £ 5 B e F#5bC HD & B mESIER

W

—AFEHE — KZEE

—— AR — A — ENEA — —TAA

FRRIR: ERREMR, S1EEARE, BFEIEFSFMRMER

o EREEEASIEITHIE

MNBBEERXE, 202558, RAFHFREEERBIEHBZMENEERR
40. 9%, [EIEE+12. 3pct, IFEL+0. 8pct. 2025 £E 1-5 B Rit, TAEIFEEEEEEMR
i HISRIhAERNIBIER A 38. 4%, [FILE+13. 9pct.
BERBIEHIR DR A RAHRE, 2025 F5 A, AMD, NXP, S, B&. BiE.
B R ARG SR 5. 3%, 0.4%, 67. 6%, 5.8%. 1%, 4.2%, [EEL4BIZTE)
-6.5, +0, -5.9, -1.8, -0.1. +0.9pct, IFLLAFRIZLEHF+0.7, +0, -6.1, +0.5,
-0.1, +0.1pct. 20254 1-5 H&3t, AMD, NXP, =&, E., HiE. St H
HREELESBH 6. 4%, 0.4%, 72.8%, 5.5%, 1.2%, 4.6%, FEIEL5BIZTEHN-5.1,
+0, +1.4, -3.4, -1, +1.8pct.

E97: 2024 4F 1 5-2025 4 5 AT MEDRMMEITHITS  Hos: 2024 1 52025 4 5 BRI E B AERERIIRHIB AL

EER RAEREH

W AND B NXP W iR WEE W IREE 0 o Hit

i - — ERERIEIERIRSIER 100% -

40% - 90% -
35% - 80% -

30% o
60% [

50% -
40% -
30%

20%

10%

0%

o NS I S S R
Q
> A S S R S S P P S

ERBRIR: EEREMR, S18ESE, BEESSFMRMAE FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b2

FMPMXEE, 2025 F5 8, 15 ATl 15-25 AT, 25-35 AT, 3550 /1
7T\50 ATl LR B E fE RS ISITHIZE I SIB R DRI A 22. 8%.46. 2%, 64. 2%,
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E99: 2024 £ 1 §-2025 £ 5 A e A E 2 fe EM BT HIZE &

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

80. 3%, 89.5%, EELSRZSEN+12.9, +9. 1, +5.3, +42, +11.9pct, IRELHRIES
h+1.2, +0.1, -5.4, +3, +1.7pct. 2025 FF 1-5 BE&it, 15 AT, 15-25
ATt 25-35 AT, 35-50 AT, 50 Asthd L3R FEREE E EEMIGITEIEREE
ZHBF 21. 2%, 44. 1%, 68. 1%, 71. 3%, 87. 2%, [EEL S BIZEZA+11.5, +16, +13. 3,
+38. 6, +13. 6pcto

SRR RBE, 2025 F5 8, 4Bz, BEES., EIEES), BBkAER
B R EERRIRITHI RSB R R 42%. 47. 2%, 88. 2%, 32.1%, [EILLSRITEN+5.
+21.3, -10.9., +13. 7pct, IFELSTBIEEN+0. 3. +4, —10.5, +0. dpct. 2025 & 1-5
BZit, difnh, H{ENRE . EENXES). HRkRAEEHE e EREITTHE
BIERSRIA 43. 1%, 40. 6%, 96%. 29.3%, [EItL4HIZTEEN+8.5, +16.8, -2.5,
+14. 4pct,

E100: 2024 ££ 1 H-2025 £ 5 B e 2 6E FEARIIT HIZE

A s o 558 A5 2o
MIgXEZIERE o3 S Eilp g vop
—— = . 3 7 i FO 38 > R
—— I5HEBT —— 1525755 —— 25-35T57 —— 35-50757% —— SO FEBLE shadh —— RS —— WERD - M
100% 120
0% e o W 100% |-
80% P P
70% | ——— 80% -
60% -
50% - 6% |
" 3 )
40% . —,\/\/\/\/_,__
30% - G ]
20% \/—/_/\—/— 20% = =
10%
0% P % & po§ & § 0§ & 0§ 04 p 0§ o§ p 0%

ERBRIR: ERAEMR, SIERAE, BEEFEFNRME

b

FRERIR: ERREMR, SL18EARE, BFEREFMRAE
b

SEmhEE, RN AE, 2025 F5 A, $FERL. Bk, MB. BIE. KR E.
T, ERERIEH S EEMIEITHISRINEERNZIER S5 100%, 100%, 98. 2%,
74%, 100%, 88.7%., 100%, [EEL4rRBIZEEN+0. +0, —1.8, —26, +0, +13.1, +0pct,
IFEE S BIZEE+0, +0, —1.8, —26, +0, +1.8, +Opct. 2025 4 1-5 B &it, 4y
i BIR. /S, IBIR. KRE. T EXRERIEDE R EMIBITHIZR I
BBIBEZE S RIA 100%, 100%, 99. 7%, 93.3%, 100%. 84.3%. 100%, [E]EL4>BIZE
Eh+0, +0, —0.3, —6.7, +0, +11.3, +Opct.

BEXGAEEHE, 2025 F5 A8, IARAZE. &, EARAZE. KLARFE, K
AERAEEH S EMIEITHIERZER SN 48. 1%, 77. 3%, 21. 1%, 33. 2%,
92.5%, EIEE A BITEEN-3. 7, +14.2, +9. 3, +14.5, +27. 3pct, IREEHHIZETH-2.5,
+1.9, -4.6, +2.9, +3.9pct. 2025 £ 1-5 BE&it, IAkBE. Fm. LAk
RAZE. KRAE. KIAFRAEESEERERIDITHIZRZSEEX DA 43. 5%,
72.5%, 16.5%, 27%. 88.9%, [EEL5BIZERN-4. 1. +16. 4, +3. 6, +12.5, +30. 9pct.
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E101: 2024 £ 1 §-2025 £ 5 Fsk I E S re AT HISEET  ®102: 2024 1 §-2025 &£ 5 Bk A EHat ERigiEHIzR g

SRIE T =] SRIE T
BHEEER FREBEE
R —— B —— (M —— 1218 IKRE - EM EKEE — ITAERAE T EREAE — KRSE — KHSE
120% - 100%
90% - /_’/N/
100% |- — 80% - .
ao | \\ 70% —/ e
0% = -
0% | 50% -
40%
0% - 30% |
20% - 208
10% +
o S S U S o% P S T T S S S S S S S S
IR I A S R S R A LT PF PSS DS P
L o S L L S L A ! A P i o, R S A A N T A M S S
B D D D D D D D D D D D D D D D P %Qw '\9'» W& ’\9’\/ "L& '\9% '@W '\9(" w& '19"1' (9’\« q,&' '\9'\« (19'1« '\9'\» '»Qq'

BRRIR: EEREMR, S18ESE, BEEHSFMTMAE R ERREHNR, s18RAE, BEIEFEFMRME
i b

SRMmEEHE, 2025 F5 8, EXNA~. EAAX. ERBA. —AAXERE
R BB I IS HI SRS IE RSB 1. 9%, 9. 3%, 78. 6%, 76%, [EIEL4BIEED)
+7. +9.3, +52.3, +7.6pct, IREERIZEEN+5.4. +1.1, +7.7, +0.3pct. 2025
F1-5 BRI, EXBEA~. ERAR. ERBEBA. —ARAXTAEEH T EER
IR BB R B 5. 8%, 7. 7%, 71%, 75. 6%, [EIEL BT EN+1. 3, +7. 7, +54. 7,
+15. 8pct.,

[E103: 2024 ££ 1 §-2025 f£ 5 ARAE T EMIBITHIR S EREEER

— HRE”® — ERAAX LREBA — KREH

90%
80%
70%
60%
50%
40%
30% |
20% |

10% /—\_/74
0% ! ! 1 i 1 1 1 T ol 1 I 1 1 1 1 J

N ) o A
WS S 3 o o o oS
S S

v\\
S

S QS
N Q N
oo %

FRIRIR: ERRENR, SLERARE, BEIESFSFMRMER

XEZWRYE: 2025 F5 BRAEEHETN~REEXR
o HEHE

MBIBRRE, 2025 F5 8, FTRAEMRE 10 MALBEUIIEERSIEZER ) 28. 3%,
ElEE+3. 2pct, EREE+0. 6pct. 2025 4E 1-5 B Rit, TR ZEFRAC 10 UL BN,
BEHYIBIBER N 26. 7%, [ElEE+2. 9pct.

SMEXEE, 2025 F5 8, 15 AATR, 15-25 FT. 25-35 AT, 3550 /i
JT\ 50 At EFRAFEEL 10 NMALEBIYGSIEERSHIA 5. 7%, 35.5%. 62. 8%,
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73. 2%, 96.9%, [FIEL S RIZERN+3, +6. 1. +3. 8, +9. 3, +9. 8pct, IFEL S RIZESA+0. 1,
-0.8, -1.9, +3.9, +0.3pct. 2025 & 1-5 H&it, 15 AU T, 15-25 F T,
25-35 17T, 35-50 A 7T .50 AT A LR FEEE 10 N LEBINGEEZE 25 5%,
33. 4%, 64. 1%, 68.9%. 96. 7%, L BITFN+2. 4, +9.2, +4. 6, +5.3, +11. 4pct.

[E105: 2022 £ 1 §-2025 &£ 5 Bk FEE 10 MALEBY 5

E104: 2022 ££ 1 §-2025 &£ 5 ARAEGERSER MigXESIER

W 0-5MEIHL W 5-10 UL W 10-15NBIHL m 15-20 MR 1 205 A AN

100%

90% H

80% H

70% H

60%

50% H

40% H

30%

20%

10%

Rl A AR AAAANAAARNAAANANAAARRANANAAANRD

~15ATET 15-25A 7T 25-3577 JL —— 36550 7T —— S0/ Tl £

%”®® §

> QA 9
{9 wig' 5»'9 5»’9@ @m @'9 @,’9@&9@@ <o @,‘9

B &
w‘@ ,é»"s) @‘9 ,&w"p & w@

w@"’ B I A g S S g e g S
«9 £ ®

PO P R g g P P R

ERBRIR: EEREMR, S18ESE, BEESSFMTME JRRR: ERREMR, 8188EAE, BREIEFEFMRME

b

b

SRR RBE, 2025 F5 8, dlBx. HEED. #BIERS. RRBHLRE
fth 3R A ZE#8% 10 DA EBIGEIEZE 559 30. 9%, 31%. 97.3%. 19.9%, s
HZEEN-0. 8, +9.8, +0.8. +2. 7pct, LA HITEEN-0.3, -1.3, +1.5, +0. 2pct.
2025 & 1-5 B &it, iz, iEEAEE). EXES). fHaREtmRAE
FEE 10 ML EBINGSIER S RH 30%, 28. 4%, 95. 1%, 19. 1%, EEL49BITEN+0,
+4.6, -3.1, +2.4pct.,

SmEE, FiBAhEE, 2025558, EHEAE. BEEERE. EAE.
FETRLRZE . BIRARE . MMEREFBEEE 10 MALEBRIYGEIEZER 535 100%,
100%, 85.5%. 20.1%. 100%. 61.5%, [ELE4HIZEHA+0. +0, +12.6, -55.9, +0,
-29. 7pct, IFEESBITEEN+0, +0, —0.1, 4.3, +0, +5.5pct. 2025 F 1-5 B R
i, BOHEARE, BREESRE. THWAFE. FHRDRE. BERAZE. MMER
TR 10 ML EBINGSIEZR ST A 100%, 100%, 83. 3%, 32. 7%, 100%, 49. 8%,
EIEL 4 BIZEZH+0, +0, +14.7, —46.1, +0, —42.3pct.

[&l106: 2022 £F 1 F-2025 £ 5 AR EIEH 10 MALMIIL  E107: 2022 £ 1 §-2025 4F 5 AFRAZEREZL 10 ML LRI

DR KBNS E R BHBER
“heE) — BhOlAE — BEEERE THSE FRLSE — FRSE — MBRE

120%

100% |-

60% -

W 100K
80%

120%

80% |

60%

A % |-
_—~ A\~

208 b AN~ o |

=N ™

P P T S S I S N

N SO U S S R N SN N A N S N D B

N A A A A R 2 P 2 2 L O A L 2O I L AT LY P VR G’ o b@\

U P U L L R U U PPN AP P R o P gt ST S o
PO o L Rl i R G o

BRRIR: EEAREMR, &1
b

BERE, EFIEREFMRAE BRRIR: ARRENR
H

SITEEARE, BFIESFEFARAE

R
it

BERBAE, 20254578, LLIEARE. RKRAE. HFRE. KRAE,
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&Y EEIiH ESHTRS

KR ERAEEZ 10 MU EBYGSIER SIS 18. 1%, 12. 8%, 15%, 26. 6%,
43.7%, FEIEE4rRI2Ep+3.4, -1.1, -3.8, +10.1, +11. 7pct, IREE S BITEI-1.7,
-1.2, +1.5, +3.5, +0.8pct. 2025 4 1-5 B &+, k@R E, ERAE.
FHARE, KRRE, KWREFRAEES 10 MALBRINGSER SR 17. 2%,
11. 2%, 12. 9%, 20. 4%, 39. 2%, EItL5rAIZESH+0. 7, -1.5, -3.8, +5.8, +10. Ipct.
SHMmEAE, 2025558, IAKR. I'RFEH. BRBA. —8FEH., K&
B TRAZEED 10 MU LHINGSIERSBH 23. 9%, 6. 8%, 32. 2%, 4. 2%, 34. 1%,
EILL S RIAEH+8. 8, +6. 1, +18.6, —0.3, +2.2pct, IFELHBIETEN+2.2, -1.2,
-2.8, +0.1, -0.3pct. 2025 F 1-5 A &it, I /AAH. IRFEH. EREA.
—AER. KZBEFRAZEET 10 MALEBYGEER S RA 22. 9%, 6. 2%, 32. 1%,
5. 7%, 32.4%, [EIEt9RITTHN+8. 4, +4.7, +17.6, +1.2, -5. 4pct.
E108: 2022 4 1 52025 4F 5 A FRFAZEHEEL 10 MALWIUL  E109: 2022 4 1 52025 4 5 BRMZEIEE 10 MU EMIA
BEEXmhESEE BRIESER

HTWAE - ERAE - BRNE — KRAE — KESE IPRAR —— [AFEE — LR#A — —NEE — KR

504 0%

a5%
40%
3%
30%
2%
20% |
18% |
10% |,
5%
0%

& & FRC

ORI Y SRS C I - Ty ] 3 &
LELLET P L LSS LTSS @“"9 LS P L LS L LS L
BRORR: RBREMR, SL1EEARE, BEIESEFHRME SBRKE: ERE5EWRR, SL1E8RE, BEIESEFMRAE

b b2

REZMBEH: 20205 F 5 ARMELLEABTREER

MBERNRE, 2025 F5 A, FRAEHFRELLFTBINGERNSIERNR 49. 6%, FLt
+4. 1pct, IREE+0. 8pct. 2025 £F 1-5 A Rit, A EMELTLFTEINENSIER
A 47.9%, [EEE+5. 6pct.

SMNXEE, 2025 F5 H, 15 AL, 15-25 AT, 25-35 AT, 35-50 7
Jo 50 AT LRAFERE XL TEZEE DA 26. 5%, 67. 1%, 75. 2%, 70%.
97.9%, FILESRIZERN+2.8, +5.7, +4.9, +16.4, +2. Tpct, IRLESRHIZEEH+0. 3,
-0.2, -1.3, +2.8, +0.3pct. 2025 £ 1-5 A&it, 15 AT T, 15-25 AT,
25-35 FFt. 35-50 AJt. 50 At LA EMROL L LFTHIZER S RA 25. 2%,
68%, 74. 7%, 63.8%. 97.2%, [EIEL4BIZESN+2. 8, +13.2, +6.8, +11.4, +2. 8pct.
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E111: 2022 ££ 1 §-2025 £ 5 AR A EFRBL L& TR SN

E110: 2022 1 B-2025 £ 5 sk EfREL L& FTHEEER  XESEXE

—— ISR —— 15257 —— 25-35J5 5% —— 35-505 7t —— S0 TERLE
— REFRBER

0% - 120%

50% 100%

0% |- 80% »W
30% 60% |- / —
20% 40% | /_,__/\/A—/\/_/

108 | 20% ,_’__/’_/___\_’__,_,_\ﬁ/———f\/_
S S S S S op Ll
S EFE L LS EFEE S F S S F S FFF S P BT S N S

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

b

b

SRR ARE, 2025 F£5 8, 4B, H{EES. EIENRES. fEBHERE
fth e A FEFREC Lk FERRIZIB R N RIA 53. 2%, 59. 4%, 97. 1%, 38.1%, [EEL57 AT
Bh-1.7. +8. 7. +2.8, +3.4pct, IFELSBITEHEN+0.5, +1.4, +2.3, 0. 5pct. 2025
F1-5 BRI, #imzy, mEARES). EBERXRE) . E5h kL H th kA E4RE
T FTEBBEZENRH 53%, 56. 3%, 95. 7%, 37.8%, FEIELHRIEEI-0.2, +6. 6,
+0. 9. +5. 3pct.

SmEE, FiRAhEE, 2025558, EHEEAE. BEEERE. ERAE.
YETRLRZE . BIRAE. MR FERAEFELTLFTEZIEER S5 100%, 100%,
75.9%, 100%. 100%. 98.1%, [EIELHRIZEFA+0, +0, +27.3, +0, +0, —1. 7pct,
IREE S BITEED+0, +0, —0.1, +0, +0, —1.8pct. 2025 4F 1-5 H &it, BHHDK
ZF, BERESRE. FAE. PR E, BRAE. MERERAERE L
FEBIBEZEDRF 100%, 100%, 73.3%, 100%, 100%., 99. 6%, FEILL4rRIZEEI+0,
+0, +27.5, +0, +0, +Opct.

E112: 2022 5 1 B-2025 5 5 ASRMEMB LB MEL  E113: 2022 5 1 B-2025 & 5 ARAEFRTLTEHNEN

REBER BIEE
— ShEE) HRRRRE) — #iEsURE fegitin R H it
— BHRE — BERESE — FTWRE TR E RIRRE — MBRE

120%

100%

80% -

60%

40% -

20%

\_\/’\m LS /\_/—-—"\/‘\/_—\/

120% -

202201
202202
202203

BRGRIR: EERREMR, SI8ESE, BEEHSFMTMAE R ERREHNR, s18ESE, BEIESFEFMRME

b

BEmMEEE, 2025 F 5 A, @S E. I ARAE. FFRF. ERERAZE.
KRRE, KIWSERRAERELLTESERD AT 51. 1%, 47. 7%, 38. 3%,
6. 1%, 46.1%, 90.8%, FIELARITEFN-1.9, +2.3, -6.7, =9.9, +3.3, +6.4pct,
REE S BIZERN 0.5. -2, +4.7, 6. 2.4, +0.4pct. 2025 £ 1-5 A Rit, L@
RE TAERZE FHERE. ERERE. KRAF KERFRABEFREL
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RFEBIER D RA 48. 5%, 45. 3%, 36.2%, 9.3%, 46.5%. 90.2%, [E]tk4H2E
6.6, +5.2, -2.1, -8.6, +7.2, +14.5pct.
SHEMBAE, 2025558, IAAKR. IAFEH. ERBA. —RX& —&
FH, KREFRAERICLLFTBRZBESHIA 10. 7%, 32. 1%, 80. 7%, 20. 1%,
49. 6%, 33.2%, [EILESBIZERN+1.3, +20.3, +51, -7.9, +17, +2.2pct, Iftk4
FITEF-1. 7, -5.3, +12.5, -2.3, +1, +3. 2pct. 2025 £F 1-5 B RAt, 54H.
I5FER. BRBER. —RA&. —5FEH. KREFRAFEMICTETRSIE
ZHRF9. 7%, 30%, 72.4%, 28.4%, 48%. 28.8%, [EIELHBILEN+1. 7. +24. 3,
+39.9, -0.4, +17.9, -4. Tpct.
El114: 2022 4F 1 §-20254F 5 ARMERMALTHREETR  E115: 2022 4 1 A-2025 4 5 ARAEFRELKRAES
BB ER hEEiE R

— AR IR — BREA —IARAR —— —FEE— KR
— R E IIARAE — EFRE — LARAE — KRRE KRE

90%

100% -
0% |
80% -
708 |
60% |-
50% -
awon b
aos [
20% [
10 |-
o4 L

BRGRIR: ERREMR, SI8ESE, BEEHSFMTMAE  JRRR: ERREMR, s18ESE, BEIEFEFMRME
i b2

EREMEL: 2025 £ 5 AFRAEME~miEE
4

BIERMBAE, 0TA, T-BOX = 5 ARBERZF N 76. 4%, 68.8%, FEtL5r3IEz)
+3, -8pct, IRLL A HIEEN+0, —3pct; 1-5 BMIRIHEER S RN 75. 1%, 71. 7%,
EEL 5 AIZEE+6. —1pct.

F+16: 2025 F 1-5 AR E S REM K~ miSIER K EIFLLIFR

2025 FAEBIER FERI
2AH 3A 4H 1-5 8 1-5 AEEE
OTA 74. 4% 72.7% 74.9% 76. 3% 76. 4% 3pct Opct 75.1% 5pct
T-BOX 75. 8% 71. 7% 70. 7% 71. 8% 68. 8% -8pct -3pct 71. 7% -1pct

FRRIR: ERRENR, BEIEFSFNRAERE

F17: 2024 £ 1-12 AR B REMEL T S IE R K EEAEL IR S
RAEBER AR At FERI

18 28 3A 48 5H 68 78 8A 9H 10A 1A 128 128 128 1-128 1-12 ARKk

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

T-BOX 85.6% 83.4% 75.7% 77.6% 76.7% 75.7% 74.5% 71.3% 71.6% 72.8% 71.9% 72.1% 5pct -1pct  75.2% 10pct
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FRbRIR: ERRENR, BIEAE, BEESSFNRAEE

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

18 28 3H 47 5A 6 R 7H 88 108 108 1A 128 128 128 1128 Bkt

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

FRIRIR: ERRERR FHRFE, BEIEHFEFARmERE

OTA: 2025 FF 5 A A F 0TA BB X

MBIEERE,2025F5 B, e FHrEL OTATHEERYIEIE R A 76. 4%, [G1LE+3. 4pct,
IFEE+0. 1pct. 2025 £F 1-5 B Rit, FeFAFARES OTA HRERVSEE N 75. 1%, [E
LE+5. 3pct.

SMNXEE, 2025 F5 H, 15 AL, 15-25 AT, 25-35 AT, 35-50 7
7T\ 50 A T R A ZEARET OTA BB E S RIA 70. 6%, 79%, 85. 8%, 82. 8%, 97. 2%,
BIEL 5 BUZEZA+2. 1, +4. 1, +10. 1, +4, +2. 3pct, IREERIZEF+0. 7, -1.3, 0. 7,
+1. 8, +0. 2pct. 2025 £ 1-5 B &it, 15 AtLA T 15-25 AT, 25-35 AT, 35-50
ATt 50 At LT ZEFRED OTA BEER D RIH 69. 3%, 79. 4%, 85. 2%, 75. 9%,
96. 8%, EIEESBITERN+3.3, +7. 6, +11. 6, +4, +4. bpct.

E117: 2022 £ 1 B-2025 5 5 B e £ 4= 0TA SN & XE]
B 116: 2022 £ 1 §-2025 ££ 5 AR ZFFREC 0TA BB R BIER

— 15 AT —— 15257 7T 25-35A 7T 35-50 5L —— S0A T E
—— OTABIER

120% -

70%

0%, 100%

so% | 80% - M —— <
"

202201 [

ERBRIR: EEREMR, S18ESE, BEESSFMTME FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b2

SRR ABE, 2025 F£5 8, 4Bz, H{EED. EIERES, fEBHERE
fth e FA ZEHREC OTA BB S B 84. 2%, 99. 1%, 99. 8%, 61. 1%, FEILL S RIETEI+4,
+3.4, +0, +0.5pct, IREESBIZEF+0.2, +0.1, +0, —0.9pct. 2025 F 1-5 HE
i+, ZiEzh. iEENRSN. EEXRE) . MG ih R E bk EHREC OTA SIEXR
S H A 83. 2%, 99. 1%, 99. 7%, 61.2%, FLL D HIZEFN+4. 6, +2. 2, -0. 1, +2. bpct.
SmEE, $iRAhAE, 2025558, EHEEAE. BEEERE, ERAE.
FETRCRZE . BERARZE . MR ERFERRE 0TA ZIE R, RS HTRI+0. +0,
+0, +0, +0, -1.8pct, Htl:ﬁ%lj sE+0, +0, +0, +0, +0, —1.8pct, 2025 £ 1-5
BRit, BHEARE, BESESRE. ERFE. HRCRE. BRRE. M
RZETFZEARER OTA BIEXE S RH 100%, 100%, 100%, 100%, 100%. 99.7%, [&]
Eb 4 BIZEF+0, +0, +0, +0, +0, —0.3pct.
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B 118 2022 4 1 5-2025 4 5 B TR FIZEATAL OTA SYHARIEL  E119: 2022 £ 1 52025 4 5 F R ZEARED OTA $i8 1835
BiEE %

mm AR WA — AR — EME — WEEENE — BHRE —— BNINE  BRAE — RS

100%

120%
99% \

100% - 98%
97% -

80% M 96% |
0% | 95%

94%
40% - 93 |
92%

91%
90%

20% |

202201 [

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

BEMmhEAE, 2025458, LIESRE, FFRE. LAERAE. KRRE,
KIS E TR B E4REL OTA SBIB RS B 100%, 85. 6%, 30.9%. 79%. 95.7%, [EIEE
SRITEEN+0. 3, +5. 7, -37.9, 0. 4, -2. 9pct, IFELSRITEE+0, +1. 3, -5, +1. 4,
-3. 7pct. 2025 FF 1-5 A &it, tk@RE, FFARFE. LAERAE. KERE.
KI5 2 e FH ZEARBC OTA BB 9 5% 100%, 85. 8%, 38.5%, 78.3%. 98.9%, [F]
Eb 4> BIZEEN+0. 5. +0.8, —-25.1, —4.5, +Opct.

AHMEAEE, 2025458, IAKH. I'RFH. ERBA. —8FH., K&
B4 TR A ZEARELD OTA BB RN RIH 93. 9%, 32. 6%, 85.5%, 77.3%. 100%, [EEL4
RZEN+3. 61 —6. 6, +22. 4, =2. 8, +7. 2pct, IFEEHIZTHN+0. 8, 3.2, =7, -1. 2,
+Opct. 2025 1-5 AR, RAH. I'’RFEH. EREBER. —5FEH., KX
REE TR ZEARED OTA BB RS RIH 94. 3%, 31. 7%, 80. 7%, 77. 6%, 98.3%, [EEL
SRITTE+6. 8, —11.9, +10.2, +2.6, +8. 2pct.

[E120: 2022 &1 B-2025 £ 5 ARAZEFREC OTA B &5 E121: 2022 &£ 1 §-2025 &£ 5 BRAZEHRAC 0TA &8 RIS
B BE
— AAR —— RER - ERER - R —— KR
IS5 E HFARE ESRAE — KRE — KHSE 120% -
120% 100%

100% F—

80% -

60%

BRGRIR: EEREMR, S18SE, BEEFSFMTAE  JRRR: ERREHR,
i b2

T-BOX: 2025 &£ 5 A F T-BOX & X

MNBIEEKRE, 2025 F5 8, skRAZEFREC T-BOX NEERISIER A 68.8%, [FELL
~7.9pct, IREE-3pct. 2025 & 1-5 B Rit, T EFREC T-BOX THAERIZSIER A
71. 7%, [EEE-1. 1pcto
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PMNXEE, 2025 F5H, 15 AtAT. 15-25 AT, 25-35 AT, 35-50 /
7T\ 50 AL LT A ZEHRAD T-BOX BB XS RIH 65. 9%, 70. 8%, 57.8%., 86. 4%,
94. 3%, FEILESBIEEHN+3.1, -2. 6, -22. 1, —0. 3, +Opct, LS BITHN-1.7, -4,
-8.7, +0.5, -2.2pct. 2025 & 1-5 B&Rit, 15 ALAT. 15-25 F . 25-35
ATt 35-50 AT, 50 AtA LT A ZEFREC T-BOX Z1ER 5 7IA 68. 6%, 73. 3%,
66. 6%, 86.9%. 94.2%, [FEILLSFNZERN+1.4, 1.9, -9.8, +2.1, +5pct,

[E123: 2024 &£ 1 B-2025 £ 5 A el ZE4RE T-BOX SN A& [X
[&122: 2024 ££ 1 B-2025 £ 5 BRI ZE T-BOX 3B XK [EEE R

—— 15T 15-25 57 25-3573 7 —— 35-50/5 7t —— 50T L
— T-BOXiZIER
WK 100%

B M mihee e e
70% 80% [

0% |- 0SS

505 L 2 | — S ) N
o b 50% |-
30% | o

30%
20%

20%

10%
10%

0%
0%

I I N R I T I I G Sy
P S S 3 &P é@ ,ﬁ'@

Ll gt s B B + @&\ w&& w@'&% @”"& @”& & F > @W"@ L i w“ 3 B i b : @W@W &3@ @@@ & g
ARRR: HRREMR, SLEAE, BEIEEESFARmE BRKRIE: ERREMR, 81885 %E, EEIESEFMRAE

b b2

SRR RBE, 2025 F5 8, dBx. HBEED. #BIEVRS. RRBHARE
fth e FA ZEHREC T-BOX (BB ZE Rl 66. 3%, 49. 6%, 45.8%. 79.5%, EIEL45rRIEEH)
+7.9, +8.8, +6.3, -9.6pct, IFLLDRHITEN-3.7, +3. 6, +3. -4. 1pct. 2025 &
1 -5 B &it, g zh, iR RN ISR RN 5 ki & H b Ik A ZE#REC T-BOX
BIERSRIA 70. 3%, 43. 2%, 41%. 83.4%, FEtE4RIZTEEN+12.3, +3.7, -1.6,
—4.4pcto
SmEE, MiBNEHE, 2025 F5 B, BHEARZE. IKARE. SRR E. B
KARFE. NERZETRR EFRAC T-BOX BIZ1ER 557 100%, 100%. 0%, 74.9%.
67. 7%, EEE4BIZTEEH+0, +0, +0, —24.4, -32.3pct, ¥tb4rHITEEN+0, +0, +0,
-6.8. —4.2pct. 2025 F 1-5 HRit, BHEERZE. N KAFE, PR E, B
KIRE MR ZFETA ZEFRAC T-BOX BZIEZE S RA 100%, 100%, 0%, 70. 2%,
85. 6%, [EILE#BITEEN+0, +0, +0. —28.9. —14. 4pct.

@%2W¢¢U$N%$5Hﬁﬁ$WEFﬂMﬁ%ﬂ¥ [E125: 2024 £ 1 §-2025 4 5 A M EFHrEC T-BOX FiB hig

— BANERE —— RN —— HIFRINE — BORAE — MRS
sieaEh
120%
100%
90%'\,—’—\-\,_\/_\ 100%
80% [
70% 80% S~
60% |
50% L 60%
40% |
40%
30% |
20% - 20% L
10%
o I S S S S S NS S -
N \2 B > < o \ Sl Q Q& & N% N \2 %] \ H N \2 ] \ <) b ’\ ‘b QS N N2 N \2 %] P> H
S P F TSNS S R S R A N G S
R R I I P L LG IR U P L i i i A L

ERBRIR: EEREMR, S18ESE, BEESSFMTAE FRRR: ERREMR, 8188AE, BREIEFEFMRME
i b
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&Y E5LE SRS
BEmEAE, 202545/, i, [OSRAE. SF8E. KIAERRE

FREC T-BOX (BB E S RH 19. 2%, 62. 7%, 92.3%. 96.7%, EEL4RIEERI+19.2,
+0. 6, —6.9, -3.3pct, IFELHRITEN+2.8, -1.8, -3.5, -3.3pct. 2025 £F 1-5
B&it, IRERE EFAFE . KBURETRA ZEFREC T-BOX 21EE 575554 15. 8%,
63%. 95. 7% 99.2%, EELSRIERN+15.8, +1.9, 2.8, -0.5pct.
EHEMBAE, 2025 F5 A, ERER. KREEFRAZEARE T-B0X SiEXE S 3
3} 82. 4%, 99.7%, FEIELSREEFI-13.2, —0. 3pct, FEESRITEH-13. 6, —0. 3pct.
2025 £ 1-5 B&it, ERBR . KRE4FHRMA EFREC T-BOX BEE D75 92. 8%,
99.9%, [EELsrAILERN-1.7. —0. 1pct.

[E126: 2024 ££ 1 H-2025 £ 5 B e A ZE AR T-BOX B £ Mmh#

E127: 2024 £ 1 §-2025 £ 5 A & ZE4RAC T-BOX & & mhE

LE iR IRRAE HRRE — KHURE
120%
100%
80%
60%
40%
20%
0%
@W& @W"& @W&s @W"& r&”@% @*Qb &‘Q« @”‘& r&“‘@q @”& @W"\\ r&""\x @’f’@ wfw @“"’@ @“@k q&“é’

BREA KRy
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100% -
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o
o
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BRBRIR: ERAREMR, SIERAE, BEEFEFHRME
i

BRI

FRERIR: ERREMR, SL18ARE, BFEFEFMRAE
b

HATHRF HRE U ESRIRREITRE, BIERARE. 7. @, tEEN
REIFmSIME SR, NAZNRETAMIERLRAITRE, BERGEX
ERRRSE . BUTHIRE . SR, KiTHIEN. TRER. AT I, FHL HUD, E

HEWFFT.

BEHE, BXEREMHZHARGEREGEL, TEEFLTEEES N
EHMEREE, RINPEENMESE-WN. FOH. TWRE, SFRE. ITESE;

L4 75T, Robotaxi MM{LEEZME, HIVHEFNDEIT;
ERGELE, RNETEERAEHRITHS:

1) BHRREIAT, BWRERGK BRKEEL BEKE]

v B IRFER

¥

BREENRANS, HEFRBRY. RER;
2) BUREMINT, HEFERBEROPRMN;
3) BURALIEIAT, BRI EREERTRMBUTHRRENRENS, EEEHR

BIS R ORI A EA-N B

PRERE]. HAREERT;

ZHRERE, HITHIE R OIRRIRHER, 4

4) BRI, BUCEFRLT. SREFRIE. HUD. PiE. RERIER. &iTHE.
FEER FHFEFRGFNRFENRENS, HEEFRD . EERE, &
PHEHE] REEME. BHF. EFET

B BFEIER Z IFHIEFZ AR RT THT B &
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EfRNE= SR
— > ~
‘ GUOSE?ISECURITIES E%ﬁﬁ&b?ﬁ =
#19: ERABREFIFNRMEE
AR AR £ 2025/7/27 BEh{E EPS PE
2] ¥4 HE  WE (TARM (ZEARM ) 2024 2025E 2026E 2024 2025E 2026E
600418. SH LESRE HFXH 49.99 1,091.79 -0.82 0. 11 0.80 -61 454 62
601127. SH FEhHr HFXF 129.16 2,109. 66 3.94 6.24 8.07 33 21 16
9868. HK INEBRZE-W HFX™H 70. 83 1,350. 32 -3.03 -0.83 1.40 -23 -85 51
9863. HK THWRE L/% N 58.98 788. 48 2.1 -0.05 1.86 -28 -1180 32
0175. HK HFRE L/% e 18.30 1,845.91 1.65 1.57 2.04 11 12 9
600660. SH BRI TE HFX™H 56.79 1,457. 41 2.87 3.38 3.87 20 17 15
603596. SH B5F HFXH 50. 02 303. 38 1.99 2.58 3.51 25 19 14
002906. SZ HEPAEEH F K 30.78 161.57 1.24 1. 61 2.10 25 19 15
601799. SH EFERMH HFX™ 120. 60 344.53 4.93 5.95 7.76 24 20 16
603786. SH RHEIA HFX™ 53.96 217.92 1.91 2.50 3.17 28 22 17
603197. SH TREERI HFXH 40.19 85. 85 1.43 2.26 2. 69 28 18 15
688533. SH FEEBT HF KT 27.10 44.13 1.44 1.51 1.87 19 18 14
600699. SH YIBEBT HFX™ 18.33 258. 21 0.68 1.12 1.36 27 16 13
605333. SH Vabid:idn) HFXH 30. 42 132.87 1.53 1.84 2.34 20 17 13
9660.HK  HFELEHLB/A-W HFXH 6.99 970.12 0.18 -0.14 -0.03 39 -50 -233
2533. HK BEmER HFX™ 17. 46 110. 41 0.50 -1.55 -1.08 35 -11 -16
2498. HK RIS E B HFX™ 31.18 151. 06 -0.99 -0.58 0.12 -31 -54 260
HSAL. 0 ARERE L/% e 155. 50 203.95 -0.78 1.68 3.80 -199 93 41
PONY. 0 NG BT hF A 110. 45 392.43 -0.77 -0. 64 -0. 62 -143 -173 -178

FERIKRIR: Wind, EfSIEHEFMTAAEIE CGE: L1 £ ~ 7.3003 ARM. 1 B ~ 0.9406 ART#RE. )

B BFEIER Z IFHIEFZ AR RT THT B &
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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

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

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

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

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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

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

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 1k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	汽车智能化行业重点新闻速览
	汽车智能化高频核心数据更新
	特斯拉和造车新势力智能驾驶功能装载率和行驶里程数
	图1：特斯拉分批次为车主推送2024.45.32.12软件更新
	表1：特斯拉FSD正式发布后历史价格及功能梳理
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	感知层：2025年5月乘用车各传感器渗透率
	表10：2025年1-5月乘用车传感器渗透率及同环比情况
	表11：2024年1-12月乘用车传感器渗透率及同环比情况
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	图55：2022年1月-2025年5月乘用车搭载前视摄像头分燃料类型渗透率
	图56：2022年1月-2025年5月乘用车搭载前视摄像头新势力渗透率
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