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FRHFRAARTNEZLERMES ., FEMZT XKHAAHBRARTER TN, THTEFAPEEN; AT &
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BEkA, SAUK, PIRTEARBRALNT, TE2RAEARRTRET REBRH, FORITRERARKLEES L
Wi, ARG, BARTAL S, AsH S AR, T 2RRELEERBETFHEMNA RS A EEEXEL 5 F8FH
KF.

EXBDM: ERFAR, LEKF, FL&KE. 2501 K, EFTHRFTE LT FIL+7.5%, 7Kk 24 FKX48_F 0.3pct. L+,
TR SRR 24A 5 A H-F. +1l.1pct. WMBATHHIGEAML (yoy +12.9%. % 24 £ K +0.9pct); REAIT. M4,
B A AT R A FAR . WHE L 44T 25Q1 4 & £ R 2 12) 4 1.37%, Ric% 13bp. &t )T LFRM. L4, ¢
WHREZN., GEHSTAERTRAEY R, £EFTZKRERERDEK; 187 AR K0 K EH R — 3, P 4 41
E, % 25Q1 i iAE Y A4 AR KAE, K2 RE SRR, REREH A TR, 25Q1 EFRITRRE,
RERFILTE, 24 F TR FREREERAR, FEAREE BHEME, £F, RERKATRAREN MR K, HEF
@, 25Q1 EF AR & B 2 F . LR kb-2pct. 4bp £ 238%. 2.94%.

FTLRREZ: BETHEL, LHALPHK. 2025 FRITERGHAARE, BELFE. FitEE2KFRERD. AEK
HERER, FRFELEARS K FEREFR, REMARFENE. Wit 2025 F Lo AT 8 MA 13 844 1 B Lb3E
BAE-1%. 0%EE. AERIRAEERA, (1) AL SAENERALAIMSE, AERARBRBFLRANT, Mt 2025
FRFEERAARLHEF, BRI AL, MARTHERERHFEIEFET £, (2) &£ KTV EENBEEMK,
LATHI AR PBORTAN R F £ 228 LARATH 8 £ TR i T H S, Tt kTR s A% 8 A% RRIT R
WRASES o B A RITLRHELER, BEREREELBEENK, LT A MmRAERE, MR FE, 2025 548 £1%
WA EKE, TR2REFEBTHR AR AKEEZHE, TFHEMKEEAT. GHRBMAERPEARE, (3) dE&: Pk
A3 BT AT HEE, Bt PRERICE. REEALHE, SedEs: FTHEFFTHEALS T, 2EF54%
T, AREREARK, 2FFF AR, LETH, G6F. M. &, AHLFBRERE -1%ELE. (4) TEARE:
MA&BORFSEEZHAEE K, RIRAT, RITHS. BRI LETRERAIR TG, T 2R 2HRFT4E. STk
EBREEMRTESKFE, WERBAEAZN., REXLBEBEEGRITREZ MM R, FEAREREZT, Witk
AR R R A AL R,

BFEEB: RAG+FTeDEHMIBEMNEER, EXG: B2 2025 2%, RITEARGHAKE, BLE&— 2@t L+
HEERERN . FEFABNRY QEH MR, BHIELMNE S Kk FFRERAEA T4, BENHREZ ),
fahh kK ERERG TR, Mt 2025 F EFRTENA 2B 5 FHR LG R A-1%. 0%AEL. TE&ED: F/*FHmE+
BORBF, BRREREMEIEER, $£8Q: ALY BKERIT, NEFATA LA LT K.

HNKE: (1) BB EET4E, RET B EML: BT, %k, T, ; (2) AEERFTE£AREG T KB
FANT . AT LIERATHR TS R, FREERZHNTIES:, (3) PIRIFRAANLGAZ, BREAL
BB M LT IAT,
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B AWMBEL: BETIEE, LH IR oot et 21
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B 39: BLBBITTEHRBEI (BRE 2025-6-4) oooooeoeeeeeeeeeeeeee ettt ee ettt n sttt s e st sns 26
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F A BETAT RARSEIEIR oottt ettt ettt ettt et n ettt et ennneeen 11
5 MHA25QLE&E. FAKEE, AR EREFABFIR TIR) e 13
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SR VA X ey B o T TR 19
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29 BETBRBUIBITIIREIE oottt ettt ettt ettt ettt ettt 22
F10: B E BB R RAE B ettt ettt ettt en ettt 22
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1 {T1BERE: HRREHBMNEE, PARITRIEMR

REGHIHRT, Rt htatilks. FWEG6 A 48, RITRERZHHRRE 115 NFHE, 8w LiEdss
10.7 Mank, FAZPEAmshiE, LER 1L AWE A, 3ATHZEZ6 Aw, MPKEREFE.
(D 1AWE A, TE2HFFRARTSEZCERMEES ., PEAEZT KFLHER K FBCLZ R, F 58
ZFR AR EN; ERERITEART 28 KA ey FHT, RITESHRLEMELTFR, (20 3 AFHZE
6 AMEEHFTA LT NS FiAr—FRA 3 AP ORERE, FATHRR LGSR, I, 42 £
CAFE KA BRI A M, BATIG AR B 2. 3 Ak, AR RARBRARL,
FERAMKARGREY HEBHRIRS . P IORITREEFTKALBES L34z, RLARS.
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E5: EH5R1T PB (GEFAIERESE (B 2025/6/4)
m 4EIPBLE T HEEPBI{ESEL

1.50

1.00

‘ | ‘ ‘ I"-lllllll mi
T a1 T T T T T T T T T T T T e T 3T T T Y T
R X N AR B R R RN AR B N N B R E ® E B
REJEEREE XK RMa K I HEI BRI RRCRERREg O MBZRZ K
EARFFUERKHELRBA N RN X RS R EREEREES - H E 5 %R R *

HAFE I FIND, XK LI

2. ?-}.‘.”LE”@E: Eﬁqzﬁ\, ,§\§L&¥, 3El§\ﬁk_k

2.1 WERRY: 25Q1 BFlI/MigSi1E, iRXERITHE i

25Q1 EFARATEN., AAVER ER YA A -1.7%. -1.2%, 3Rk 24A F#& 1.8pct. 3.5pct. (1) %44
N Bl -1.7%, & Z4400% . SEAMY: 3R 24A +0.4pct, FE135 T4 25 RICE, AAEK4n
AL, (2) F48:5% AMEHIEN: Bt -0.7%, % 24A +8.7pct; FER AR mEE, KATHEKE
®ot. (3) AfIELAN: Rk -3.2%, 3Rtk 24A-289pct; L&A A—FHEMGTEIAT, %%%/\fumfﬁz—‘z
HERFT. (4) FEREERETR: —FEAET >R EARAEFLT, #ITRERL Y RKE GF
BALM K B L -2.4%) RCAA1E, RAFAEER T2 HETZATT4R +0.1pct. 121 Rk F K& TR
BErEo), it B0 TRERREARSIZEA

E6: EMmRITRFIFS E7: A EHRITRFFES
EHRET EHfT BT W7 RE1T
15% AHHA 2024 1Q25 #fik(pct) 2024 1Q25 Iftk(pct) 2024 1Q25 Fitb(pct) 2024 1Q25 FRkh(pet) 2024 1Q25 Fikk(pct)

10% A 85% 65% 20 99K 64% -35 3% 4% 0.2  104% 138% 31  64% 7. 0.6
5% B -106% -81% 24 -115% -97% 17 -88% -46% 42  -78% -506 28  -92% -79% 13
0% - - - = — MUK 94 -O7H 87  -7O% -ISh 64  -123% -09% 114  -ol% 108X 109 -12% 4% 59
-5% II I Hftbdes  116% Oy  -109 9% 38% -59  150% -25% -184 13d% -158% -29.2  7.5% -35% -11.1
-10% BlOEE 0% -17% 18 -03% -15% -12 3% -39% -26 64% 3.0% -34  35% 02% 33
5% M mZE i Hfh A BE B %F ﬁi‘%zs -05% -02% 03  -11% -0g% 03 0Pk 04% 02 0% 15% 06 1K Of% -0.7
A S & 28% 0% -22 2Dk 0% -28 37k 20% -17  Of% -16% -23 27k 5% 32
. B op% 0% 0.2 1% 0%  -02 0% -06% 0.2 0i6%  2.7% 33 -19% -2/1% -0.2
E HFINEEE  2.8% -12%  -35  1B% -211% -39  18% -21% -39 7.3% 55% -18 57% 48% -09

AR FIND, #F SIE KA HARN: FIND, F ALK A

R IR K IRARAT L G 4nse, BRAIT R AR E . Mk%ﬁ%%%%ﬁ'U)ﬁﬁﬁﬁﬂﬁﬁ%ﬁ%%ﬁiﬁﬂh
FAVAR L +3%. +5.5%; ERFE TR, —FELETRRFTAERS, SEERILE, 4408
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BNEIZR; Fob, PROER KM E, AT @, WM. FE&E FH. TH. @w. FMRTERNAN
ii%o (2) RAITHEABAEREK, B, AAERK +0.2%. +4.8%; 235 T ARSI E A Lo
BRIV R, RETHIFLIRA, BV AR AR RAE, MEFTE, TR FR. BERR. HARM
WA, (3) BAFHANAEK, BTl FAUARK -1.5%. -2.1%; T ERABEEKE ., LEHLKE
FHAFGBNERY K H, WEBERHKENDRBER, F0RITEDNNERE TR S RIEE,
AT &, RATEERAEARERE K, (4) BRFTEAEARKIE, T, #HAEEK -3.9%. -2.1%; £
ZRAMIELIER, Fob, RESRERHERATFTRR . MEFTT, HA. P12, ARERAATELT,

FR1: EWSRITER, BFGEEGE

#F BB FFEHREASBA HethIe YA HFE
IREE IREE IREE
2024 1Q25 pct 2024 1Q25 oct 2024 1Q25 pct 1Q25
IH$T  -27% -29% -02 -83%  -12% 7.2 9.2% -104% -19.6 -25%  -32% -0.7 05% -40% -4.5
BIRRT  -44%  -52% -08 -93%  -46% 47 506% -10.3% -60.9 -25%  -54% -29 09% -40% -4.9
RAVERT  16%  -27% -43 -57%  -35% 21 263% 453% 19.0 23%  04% -1.9 47%  22% -25
hERIT  -38% -44% -06 -29%  21% 50 350% 37.3% 23 12%  26% 14 26% -29% -55
T@BFT  35%  25% -1.0  -142% -24% 118 52% -10.6% -15.8 09% -10% -1.9 09%  15% 06
HB iR 1T 15% -38% -53  -105%  88% 193 152%  21.7% 6.5 18% -01% -19 02% -26% -2.9
BEHT  -16% 19% 35 -143% -25% 118 34.1% -22.2% -56.3 -05% -31% -26 12% -21% -33
h{EMRfT  22% 21% -01 -40%  07% 47 19.7% -26.6% -46.3 38% -37% -75 23%  17% -07
AT -31%  05% 36 -67%  00% 6.7 87%  45% -43 -15%  1.3% 29 - 1.0% -223
RERT  -37%  25% 6.1 -52%  -39% 12 11% 438% 427 -32%  74% 106 -98% -51% 47
MR 11%  13% 02 -132%  85% 217 94% -215% -30.9 0.7% -36% -4.2 01% -22% -2.3
KRBT -101% -68% 3.2 -195%  33% 228 356%  1.5% -34.1 -70%  -41% 3.0 22%  03% -1.9
WHET -119%  -26% 93  -150% 114% 264  811%/780H -1600 4.2l 220 504/ 21408 -19.0
FRBIT -94% 114  -181% -82% 9.9 68.7% -32.7% -1015 = -10.9% -131% -2.1 -42%  -56% -14
W -50% 14% 64 -11.0% -132% -2.2 61.7% -24.9% -86.6 6.2% -71% -13.3 09%  06% -03
ERRIT 31%  -14% -45 -7.8% 24.4% 323 154% -17.7% -33.1 48% -32% -8.0 08% -24% -32
BRBT  46% 17.8% 132 | -286% 180% 465 309% -108% -41.7 113%  65% -4.8 91%  71% -20
TRERIT . 17.3% 116% -57  -193% -1.3% 180 -6.2% -7.2% -1.0 82%  56% -26 6.2%  58% -05
BT -76% 47% 123 -195% -82% 113 57.8%  6.0% -51.7 48%  38% -09 45%  23% -2.2
SIF4RTT  6.3%1 219% 157 33% 218% 185 17.7% -32.7% -504 88%  62% -26 108%  82% -2.6
HUMNERYT  44%  68% 25 -80%  222% 302 353% -18.0% -534 96%  22% -7.4 181% 173% -08
=TT -181% -146% 35 24.2%- -738 - -20.6% -199.9  -1.1% -169% -158 -72% -68% 03
BIRT -74%  -46% 28 -78%  32% 111 59.2% -56.4% -115.5 2.8% -212 -2.6% -14.2% -116
KibsReT  27%  18% -09 -92% 531% 622 227% -54% -282 46%  38% -08 49%  38% -1.1
FeRT 1% 7% 62 130%  86% -4.3 126% -14.0% -265 46%  47% 02 17.8% 165% -1.3
MEBRST  46%  37% -0.8 7.2% -324% -39.6 125%  68% -57 59%  32% -27 102%  56% -45
BERXRRT —2.6%- 307 - -1.8% -1176  11.2% -69.9% -81.0 356  53% 1.8 38% 53% 15
ZMERT 09%  -41% -5.0 -6.8% -208% -140 -110% 688% 79.8 -20% 33% 53 13%  24% 1.1
FNERIT | -107%  -64% 53 -184% -7.8% 106 513% 614% 10.1 -58% 22% 80 14%  50% 36
EBT 64% 120% 56 -49% -17.6% -12.7 31.8% 21.1% -10.7 82%  97% 15 202% 16.4% -3.7
HMERT  -68%  -06% 6.2 -14.5%  22.5% 37.0 52.0% -7.8% -59.7 30% 08% -23 10.2%  6.8% -3.4
AREBT 41% 417 264% -93% -358  43.0% -1137 | 137% 81% -55 39%  43% 04
BRRT  75%  09% -66 158.5%- 3367  259% 488% 22.9 105% 100% -0.5 162% 138% -2.4
EHHRIT  -05%  51% 56 36% -11.1% -14.8 21.3%  2.6% -188 41%  35% -0.6 23%  31% 08
SIRRSRTT  -6.0%  -14% 4.6 20.7% -19.1% -39.8 323% 25.7% -6.6 25%  60% 35 79%  22% -57
RATT | ~12.6% -21 9.8% 1355% 1257 42.4% -58.1 38%  33% -05 51%  32% -1.9
ERET  -18%  22% 41 313%  7.4% -239 276% -3.3% -30.9 69%  10% -59 112%  80% -33
WK -43%  53% 96 -10.0% -32% 6.8 555% -16.6% -72.1 11%  13% 03 56%  63% 07
WERT  -16%  2.7% 43 419.1% 8100 | 759%  6.9% -69.0 51% -102 113% 67% -4.6
PREIT -29%  -56% -28  -100% -63% 3.7 304% -14.4% -44.8 0.9% -83 12%  03% -09
£e®RIT -7.2%- -7.8 55.6%  20.2% -35.4 769% 44.1% -3238 1.0%.  -4.8% -58 03%  40% 37
KRBT -50%  -29% 21 -40.6% 346.0% 386.6  31.5%  9.6% -219 32%  33% 01 116%  62% -54
T -21%  -17% 04 -9.4% -0.7% 87 25.8% -3.2% Ei 0.1% -1.7% -1 23%  -1.2% -3.
E4G  -16% -34% -1d -79%  -1.5% 6.4] 20% 128% -108 -03% -1.5% -1.2 18% -21% -3.
B#HfT  -49%  -05% 44 123%  -09% 114  29.3% -17.8% -13%  -3.9% -26 18% -21% -3.
WE 266 84% 59  -96% 103% 1008 | 249% -138% |-38%  64% 30% -34 73%  55% -14
KRBT -28%  -09% 1.9 s12%  47% 591 405%  28% [l 356 02% -33 57%  48% -09

FAFR IR : IFIND, # RAERTFL A
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P8 RMEHERERS @ VT

INTY
BTk 2025 4P B KR LR A A5 S, B AL A 5% 00 KRS 24

DONGXING SECURITIES

2.2 iR BMRBHFR, WEITREARS
@ F7%: 25QLAESEHR AR, REAMAL. BRATRE

—FRERAHERRS, FHERFR, SBBXERRA. AT K (RFRETHAR). 2501
R, EFRITELT FFI+7.5%, Fb 24 FRK4%_ S 0.3pct. P, &K, @i, Bkt~ 5 AR
+7.9%. 14.1%. -12.2%; % 24A %% #-F. +1.1pct. -12.5pct. (1) 4% : ALK T, F57% 85405
REARIL L, FTHFmAd; TEAFLTPTRATRETRABEANE, UAKRTERFE. (2) 28k
B —FEBUHR R AT # R, LAAE B GRSk Faat £ 00, fIT 28R RFRRIEK, (3)
Rkt = i F—FERATRNEIAG TR, EmERLAROELL, PIATESEXRAET, X7
BHMESRY, KITAGSEEAK, KRR Laxd IR,

MEFHERAEE: RAFRHRERA L (yoy +12.9%. 5% 24 F K +0.9pct); REATHE AR I 6.7%.
HAATHREA-FR (yoy +8.7%. 4 24 FK -0.1pct), H P FEERBARE . FHRTZAE; BROITERIR
b -0.2pct £ 4.1%.

Els: LEsRiTEBRES, 5. £ SFREE El9: ARITHRRIGE
—_— R 520 SEIEH EEfT BT WETT RET
16 20
16 12.9%
129 /\\\ N - .
= ~ 8.7%
N
8K
6.7%
A
e 4.1%
0 "™ oszuzsez Iz 83 Y
NP PO PP PSS 4l dd e D h S os b
R L L I S I R L) S Vo S8 883888888 8 8 8 8
NN SN SN S S S S S S N S8 IJI KKK IKIKR KR
AR R : D, FHRIERTLEI EHR: FIND, F HAE K R

ARG R RHKGE, BT ERAPR.25QL K, A LTATHARE | B TR LIRS HH +8.5%.
+4.1%. +51.5%, %X 24A -1.4pct. -0.3pct. +34.9pct, (1) SHAFHEANAEKE S, 22 BHKLE, £
22 HHFEBRB R, HF, 2EBRAT TS EZ R, RARBITE T E TESREFRE. ERGBLZ
ERRELR, FAHAFHRSHEK. (2) REFTRKKARIFH, Hr ) RaL; T 2XL2ETRARIH, £
¥, BRATHRRAERANE, 2R ELFRMBMIT. X245, RRBITEETHE R @D A, (3)
FHBETABEK, BRITEETZEREE.

BOk R RE L RAG LT BN AWM ABEZR



e TS R4 ﬂE% RER S P9
onGme secunrrs BRAT Ak 2025 F P K LBUR A G ASA, BAIHAAE 7 5% 49 BT R A

E10: FRAESRMNLERIRIHEAE (25 E1l: FRAEERNIGEACIRIEE

=24Q1 m25Q1 —EPRER  e—EPEER e—E R
70,000 PR —— EIRRA
60,000
50,000 25%
40,000 20%
30,000 15%
20,000 10%
10,000
0 —— 5%
-10,000 0% -
’ g %‘ 4
-20,000 Y 2 L _
4 \§,& % DI L OIS EL DS
K o e o e
OSSN S S S S S S S S S
TR FIND, F HIERT LI FAEIR: FIND, F HAE KT T

F®2: EHRITHR~IRIGE #®3: EHWITHLD, FEERMER

EBH~ B SRIEH
2024 1Q25 5024 2024 1Q25

pEt TRRIT 8.3% 67%  -16 3.5% 31% 04 50.1% 80.4% 303
IW4T  89%  85% -04 88%  85% -03  104% 236% 4.1 384 -222% -26.0 RGET 9% T 20 24 2% 03 am 0506 473
BRI 57%  7.8% 21 83%  80% -04 108% 14.4% 35  -196% -55% 14.0 RAHTT 10.2% 3%  -29 93k 78  -15 15.0% 11006 949
RARIT 80%  62% -18  102%  9.8% -04 235% 12.7% -108 -27.4% -445% -17.1 FHERST o & AL
PEMST  81% 736 09  82% 83k 01  168% 200% 32  127% -152% -279 BRI 15 % 03 O, — =0
. _ ARFEERTT 13.5% 16.2% 17 6.7% 43%  -25 6.1% 26.9% 208
TEBAT 54 TI% 17 756 87T 12 53% 89% 36  133% -68% -202 Py T R .09 R T 15 ol 10
R IEERAT 83%  80% -03 94%  98% 04 114% _ 95% -20 -6.3%  -84% -22 hiEHIT 7.8% 106k 28 34% am 12 -13.0% 1648 -34
BRERAT  100%  8.2% -17 58% 45 -13  150% 202% 52  606% 36.4% -24.2 WREBT 1% oz -27 13 18 04 3o 39
PERIT  A7T%  82% 35 | 40% 5% 10 11%  94% 84  580% 506% -74 RERG 528 " =20
BEEBT  43%  58% 16 74%  76% 01 50% 59% 09  -08% -120% -113 zﬁ;g o o3 o w02 o I
RAWRST | 18%  09% -09 156  05% -10 566  37% -18  127% -63% -190 iy a ] C
SV ERIT 29%  34% 05 50%  48% -02 36% 11.7% 8.1 -116% -302% -186 FREF 17.0% 9.1% 79 1M 27 -135% -9 -62
KA | 226 45% 23 | 39%  52% 14 [LSlSW 048 18  384% 3306 -54 T 108 0 1668
EERT | 23%  30% 07 25%  27% 03 29%  45% 17 3256 -34% -359 ;f:;ﬁ o g Bl
FRRAT 32%  10% -22 _ -1.0 148%  3.0% -11.8 16% 308% 292 ?; %ﬁg = M et o lgg — a0
HERET 47%  83% 35 82% 69% -14 55% 161% 107  -106% -116% -10 L 3% 30k 128%
JERES 121%  151% 30 96% 104% 07 128% 200% 72  357% 340% -18 st BNz 27 4% 00 55 200 16 74
MRRT  130%  151% 21 143% 147% 04 111%  133% 22 224% 27.3% 50 PU R 162% 9.2% 156.4%
TRBT  151%  181% 30  17.8%  204% 26 113% 137% 24 329% 320% -10 il < s Ll = e 30 B 2
L#RIT 40K 34% -06 | 21% 058 -16 526 36% -16  122% 197% 74 IR = oz e el

KibiReT 19.3% 2.6% -31.2%

SIFRRAT  19.2%  239% 47 163% 188% 25 242%  29.9% 57 415%  372% -43 T 155% BN 26 32 W 55 23.4% 1756 58
PMNGRAT  148% 159% 11  162% 143% -19  115% 119% 04  753% 1436% 683 AR 2008 125
HIART | 29 266 03 47% 41k -06 68%  66% -01 -371% -445% -74 TR o aos  ss 28 s 23 383 173
B 38k 566 1s [MSAON 0 21 | 265% 1995 -65 -112% -05% 107 =M < T B
KT 126% 142% 16  116% 126% 10  159% 165% 05  17.8% 217% 39 e e o 2 i_ 7
FEMRT 1426 147% 04 123% 126% 03 208% 19.1% -17  -126% -97% 29 SHAn P = o
FAMRST  145%  131% -13  187% 169% -18  103%_ 181% 78  330% -191% -521 AT oG o1 10 JINGE0 161 [INEGTI0s oo
BERIRIT  129%  195% 66 123%  164% 4.1 23.9% 227  -255% -501% -24.6 HRRET 16.2% B 31 2.2% 01% 21 23.8% 213 25
2GRS 75% 64% -10 | 34%  63% 30 201% 178% -23  -58% -162% -104 ZRRET e R 7SN 86
MR s24 182k SO 7Sk 974 22 SO 182 71 198 63sk 439 il callEs o DS S I
H94R1T | 143% 1564 13  135% 133% -03  131% 161% 20  -144%  7.2% 216 EREH N = o
FMEBIT | 163%  11.7% -37 136% 12.7% -09 180% 108% -7.2 105%  58% -4.7 BRET 9.3% 7.3 80 05% 1w 12 9T 88  -385
FRPRT  10.8%) 75 16.9% 6.6 89%  79% -11  -11.7% 283% 399 HERIT 206% 166%  -40 78 73 05 320% am 219
EWET 956 64K -30 83%  6.1% -22 80%  34% -46  352% 109.9% 747 3 ] N 20 ] e
EHRT 9% 854 -06 95% 107% 12 65%  72% 08  352% -14.8% -500 SZ: '1: gg f:g 2: ;QOA
STBA4RAT  7.0%  106% 35 76%  T2% -04 69% 187% 118  -68% 260% 329 o 1% 103 o
KRAEAT 5.3%) -24 8.0%  7.9% -0.1 -0.1%- -52 41.0% -26.0% -66.9 57% 506 {-07 29.7% 76.0%
BRET 59  8.1% 22 42%  56% 14 09%  36% 27 455%  53.4% 7.9 10% 13 |03 -108% 158% ?
AR | 5% 79% 28 56% 68% 13 49%  79% 31 103% 164% 6.1 -~ s | 15 o =LON 0
FHE4RT | 123% 113% -10  155% 117% -38 | 164% 128% -36 -196% 222% 418 . o108 202 sonMis2
SPRET  63%  60% -02 61% 66% 05 61%  87% 26 91% -80% -17.2
%SWIT 88K 70% -19 664 43K -23 5.5 187  665% -532% -119.7
&G | 54% 45k -09 | 584l 38K 25 50%  19% -32  311% 1065% 754

TEEGT 2% 7.5%’0.3 79% 7.9% |00  13.0% 141% 111 03% -12.2% 1280
BHET 76%  7.5%) - gen 7% §-01 162% 1608} 03 -8.3%

BtriT 44%  50%(06 43%  4.1%(%-0.2 57%  8.8% #8.1 18.2%
WETT 124%  146%£22 120% 129% £09 134%  16.4% E 20.9%
Risfs  6o%  724k06  67%  67% |00 san  7sn Bl 156%
FAFRNR : IFIND, F XIE KT LI AR IFIND, F NIEATE A

BOk R RE L RAG LT BN AWM ABEZR



DONGXING SECURITIES

P10 |FEsREms G FHEX

INTY
BTk 2025 4P B KR LR A A5 S, B AL A 5% 00 KRS 24

@ ffksk: 25Q1 AT kAR RRI;, KTWUBEHEK

—ERAXHEREGEOAEY ., EHERMKTHRX; L AHREHHE. 2501 K, LFRITAEK. RLR
fite KATH AR LI E A A +6.2%. +10.5%. +27%. P, AHIGEE 24A 8R4 0.7pct, 24 FFF 4
VAR AR AR A H

BAFREEARK, AEBEELTRAKFE, 25Q1 KEAITAHER L +4.6%, KL% 0.2pcte —£ R
Y AKANABEEES KAHRE K, Z& KT HREMA BAE P DRAT K, AR E A T, ARG
G Fd NRITD AR, ZRERERIL, ARKERDB. EAHHOT, BATMRRLEER
ARl kAR BA, Rk A, RAITH AR +20.8%. +40.6%. BRMIT. WMEIT. REITHBERHH AT
RA. HREIERHHH 8.1%. 15.4%. 8%, iR+ 3.1pct. 2.7pct. 0.9pct.

E12: EWSRITH LA BREILLEE E13: EmitRITHERIEE
— R [E] A RIS RiTtR% EETT A 1T HWETT RETT
30.0% 20%
25.0% A 15%
20.0% /7/’\\
15.0% ~/ 10% Z= X
100§ = \‘ -
5.0%\/\ v
OU/Q\I [90) © (2] N [92] <] (2] N [90) (<) (2] N [92]
- O O O «+ O O O «+H O o o «H O ! ! ! ! ! ! ! ! ! ! ! [ ! |
1 1 | | | | 1 | 1 | | | | | — AN N N N OO oo oo O I I I S w0
S 8§ 8388888333 I8 S 888 8 8 8 8 88 8 8 8 8
o O O O O O O O O O o o o o N N AN N N AN NN N N N NN
N N N N N N N N N N N N N N
AR FIND, FHXAERFLIA AN FIND, F Aif K FEI

HBRREIMUAYHEESE, NEBESEMERA: NMEHARTRE RS, SNERARF AL, 2024
F L RAT B 2ATE 105 BT, RV 7.9 FAC. Ad, (1) AA: AN AATH LA A
124%. 29%. (2) stonv: #FEAFN I, A FM LS A -38%. -16%. AR GHREMEAE: 2H
AR B RS . H A LT 4RAT 2024 F B A EHK S 61.6%, FiRS 3.1pcte H ¥, MAZH,
SN2 B b b A A 35.8%. 25.8%, R L4 & 2.7pct. 0.4pct. S AE L 3 E 2 b Eb A 16.8%. 21.6%,
] kb A F I 0.2pct. 2.8pct,

E14: HAEWRIT 2024 F RERERSLLRLEFH E15: 25Q1 FREALEB ML
RIS SRR E 147K o5 L

e [F| G [T e B AT W RET
80% 0.58
0.56
70% 0. 54
o 0.52
— 0.5
50%._, 0. 48
0.46
0%, 0.4
S 3 © S 9 A e @ 0 > @ D @ D
& & PP S A AT I A g i e
DU I G U SRR U U
HHFR: FIND, F HE KT IF AR FIND, & AERTFIAT
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e
@ FHEX
DONGXING SECURITIES

ARAT Ak 2025 S F ARk LSRG

EMEERBRS P11

L4585, BRI

HE 7 5% 69 KIBAT 4K

®4: EWRITABRR

HHE

Bk
2024 1Q25

TrReT 9.3% 85% -08 3.9% 40% 01 393%  21.4% -17.9 481%  69.5% 214
BRRTT 5.7% 83% 26 3.7% 36% -02 181%  243% 6.2 259%  80.9% 55.0
RARTT 8.2% 63% -19 4.7% 30% -1.7 36.5% 283% -82 16.7% 33.1% 164
FERTT 7.7% 6.9% -09 5.5% 6.1% 0.6 30.2% 89% -21.2 14.1% 33% -10.8
ZIBIRIT 2.9% 53% 2.3 2.7% 48% 21 13.9% 200% 6.1 16.7% 17.9% 1.2
HBAEERTT 8.5% 88% 03 9.5% 92% -03 -12.0% -74% 46 -7.3% 15.6% 230
B RT 9.7% 87% -1.0 115%  104% -1.1 144%  151% 0.7 26.2%  -464% -72.7
PIERT 4.3% 87% 44 70%  113% 42 -9.6% 95% 19.1 26.7%  12.1% -146
THRRIT 4.6% 6.4% 18 32%  110% 7.8 -4.7% -34% 13 404%  129% -274
RAERST 0.8% 06% -02 -0.8% 24% 32 -78%  -154% -7.6 39.2% 35.0% -4.2
NVERTT 2.4% 31% 07 77%  103% 26 -7.2% -76% -04 21.7%  104% -11.3
KRBT 1.9% 47% 2.8 35% 52 6.6% -6.0% -12.6 12.0% 98% -22
HLERTT 1.5% 26% 1.1 1.0% 39% 29 -2.6% -76% -50 75%  165% 9.0
FREBAT 0.6% -01% -08 3.7% 62% 25 10.4% 18% -86 -45%  -285% -24.0
AT RS 1T 4.9% 88% 39 2.6% 6.0% 35 -2.0% 22% 43 36.8%  353% -15
ERBAT 125%  141% 16 183%  193% 09 -20% -106% -8.6 169%  385% 216
BRI 13.2% 16.4% 3.2 9.3% 16.7% 7.4 -22.6% -72% 154 745%  403% -34.2
TIRRIT 14.9% 181% 3.2 17.2% 199% 2.7 22.0% 16.2% -5.8 16.8% 37.1% 203
LR 4.3% 42% -0.1 4.3% 46% 03 23%  -17.8% -202 26.5% 56.8% 303
SIAERET 15.3% 6.7 12.8%  16.0% 3.2 104%  276% 172 63.9%  67.5% 3.6
BUNRTT 14.0% 151% 1.1 -06 -0.7% -39% -32 20.3% 232% 29
RFRERTT 1.8% 25% 07 47% 75% 28 -257%  -180% 7.7 1.5% -59% -74
BEIHRTT 3.6% 57% 21 32%  143% 112 -137%  -252% -114 16.1% 96% -65
Kb EReT 11.8%  125% 0.7 97%  110% 1.3 -59% -12.7% -6.8 39.8%  22.5% -17.3
FERT 140%  154% 14 104%  149% 45 26.9% 9.2% -17.7 349%  353% 04
ARERERTT 13.9% 12.6% -1.4 13.2% 15.4% 2.2 21.6% 16.3% -5.3 46.1% 13.5% -32.7
BRERIT 12.5% 76 13.5% 186% 5.1 1.2% 125% 113 24.9% 303% 5.4
=MERTT 7.0% 584 -11 5.4% 6.1% 06 6.0% 72% 12 49.0% -1.0% -50.0
FBMERTT 72%  124% 51 121%  159% 38 -205% -135% 7.0 80%  101% 21
BEHRIT 134%  155% 22 11.9%  150% 3.1 14.1% 34% -107 106%  115% 0.9
HMRTT 13.9% 10.2% -3.7 14.6% 12.6% -2.0 19.3% 185% -0.8 16.0% -5.0% -21.1
ARRIT 10.9% 85 9.6% 8.4 8.9%  -83.6% -926 36.4% 30.9% -54
BRI 10.9% 86% -2.2 15.6% 90% -66 -118%  295% 413 -358%  -295% 6.2
THRIT 9.5% 89% -06 9.5% 94% 00 314.0%  87.2% -22638 -66.4%  -83.6% -17.3
STRRERTT 6.7%  114% 47 9.1% 9.7% 06 446% 3524% 307.8 -582%  -60.0% -1.8
RRATT 4.5% =22 6.4% -29 3.8% 30% -07 -285%  -238% 4.7
BRET 6.0% 84% 24 7.1% 92% 2.1 -2.4% -37% -13 -3.0% 34% 64
WRET 4.6% 82% 36 5.1% 88% 37 -200%  -230% -3.1 436%  732% 29.6
EEFERTT 11.4% 11.0% -0.3 12.8% 138% 1.0 -0.7% 29.6% 303 31.0% -50.6% -81.6
PRET 6.6% 71% 05 5.5% 59% 04 55.1% 30.0% -25.1 -201% -115% 8.6
EERIT 9.0% 79% -11 6.7% 49% -1.8 43.7% 9.2% -345 52.9%  165.0% 112.0
PREBIT 5.2% 72% 20 78%  129% 5.1 -1.0% -1.0% 00 -18.9%  -414% -225
LR 7.0%  7.5% [ 05 55%  6.2% 407 147% 105 -420 238 27.0% 32
EH1T 7.5% 7.5%| 0.0 4.8% 46% -0.2 288%  208%| -SOMM 227%  406% 1
BT 3.8% 5.1% 506  8.1% 81 29%  -30% -01 | 223%  sow Mk4
W 11.7%  14.2% 12.7%  15.4% 2.5% 3w 37 316w 35.6%
KRBT 6.5% 7.9%!1é 7.1% 8.0% L 0.9 6.1% a4% 17 6.5%  15.9% 9E

FAFR: FIND, # SIERFL

AR IRE

RS T B

AWM ABEZR



P12 | RMEHRERE @o WNIEHE

Rl
ATk 2025 P Bk LG E A IS S, BAIEAE ) IR e KRAT R AR

DONGXING SECURITIES

2.332E: 25Q1 iR AMENE, FEEMFIFEE

—EEFLERLERKE, TE2FE8TRAMAEMRAE, WHF LT4RT 25Q1 4 & £ R0 2)A4
1.37%, Ftb-13bp, Mha s F LS F# (24Q1 Rl bt 22bp); 3Rtk 24Q4 F 4 Sbp. £, (1) £ &%
FRBEEEREK: EETTREZMN. AZETAETAY R, HORMEBRLIDCEERTER; R
EARHZFNFRA, —F T EANAMESTHAFEIR L EE S 4bp £ 3.13%, 4 k5% F) 3R LT % 8bp
£ 3.26%. (2) AR AR A E: A KPR EHAREZE D B BEE, URFHRBA R TR LA H
SR HINRIT A S T EN R R AEE, 155K &L THE,

E16: S3RTEEE EMEROENE E17: MES B R
— LB —— T —— BHE
2.20% 0.10%
2.00% 0.00% -
1.80% -0.10% II I II
1.60% -0.20%
1.40% T -0.30%
1.20% 040
e e 0 emx semrKEE HERGLEE
FAFR: FIND, F XiE KT A FAFF R IFIND, F XiE KT EFf
El18: FERHAPRGH: 1-5 EHFERG LB T
50.00%
40.00%
30.00%
20.00%
TR [T |
0008 g gy er 3NA A A1 1-56 SEBLE

HHFR : FIND, KT I

IFTHRITEEAFBASN: ARRAEARERERAELEE, (1) BA: &E2HBAANE K. 2025Q1
BAATHE&E (AR o Z20H) RILTH 16bp, BTN ER KATH MY E 15bp A b SRIL T
7bp. EZREATHBTHK. AR Lt RR bt 25, TAEESTAERE, LPR T2
e AR E#F0 2 Ko i, BAFTREAFRAAREAK, FTHEZEDTRL; FEL—FFHi%E
AEK, Bk {HARAA ST (2) BT 35 BRAIT 2501 & £ 311k 24Q4 A= A, 2025Q1 My
T# 8 £RITHE 8bp. FLHF. TEFETHAKRERERKE. AR AFET L, HR954H8ITE LR
LR E AT, O B AT FRRAT. SSRAAT. BRRT. () BMRET: BAFTLEFHERR ),
HRHSBATEE AR A, 2025Q1 WM E T4 L& £ R T4 6bp. 3Rt EA 1bp. £ 2135 T A ik A

BOk R RE L RAG LT BN AWM ABEZR



V/\Y] \
DONGXING SECURITIES ARAT Ak 2025 P AU LR A B, BAVEALAE /) 3% 69 KIS AT 2 AL

@ FRIE FNGEHRERS | D13

LA, AR —FFRE R AR, TR B AT AR, RSRATERILTR, L, BRT. TR
AT ILHRBRAT. BIRARAT. LERITHEEKFRILAAEE A, 2025Q1 KA4TH4 8 ZRIL T 12bp.
LT % 3bpe # HARAT. BFRT. HRBAT. KE&RITH L& £301L 2404 ARE S

+®5: ME 2501 BE, HAFWEE. AfRMGEREHIAROE)

BEE ERRERANE TR AR RE
FEb24Q1  #REb24Q4 [Eb24Q1  #REE24Q4 FEE24Q1  #REE24Q4
2501 bo Q bo 4 s bo Q bo QA s - Q Q
IRRT  1.30% 2.80% [ 46
BGET  138% -1Bl adl 281% .47} _dal
RGBT L129% -1b} 4 274% | [ -52] 1o}
RESS  126% -1z -l 20m  [-agl -1b}
BRI 118k 3 3 2.98% [a7] -1b}
BREEERIT 162 En 9l 2.85% I% 1]
PBERGT L% -4 71 3.01% ~1o]
BERT 1566 -3 -gll 3.19% [0} i
SERET  125% 6l 2 2.94% [~4al Bl
REST 134 2 -1 3.14% [-20] -164
SOUSRTT 148 -4 3 3.18% [L43] 13l
KART 133 -18l il 3208 [-a7} -1}
EERT 145K afl 3 321% [ -82] gl
FRHHF  L61% _tal 1l s1e [ 2
MRS 151% 1] 28 ] 330% I% 10 {l
JEERT  1.23% -1B] -1 2.84% Dol
BRRGT 120K 3 70 3o _bal 7
ST 165% 70 sl 3.34% [as] -1}
R | 104K 0 0 e [ sl
STHRIT  1.65% 4 158 3as%  [La8] 2
PG 125% -oli 2 3.01% [L24] 14
REET  143% [0} 0 344 [_7al -1g]
REBRIT  L52% -1k} 7l 336% [ -5al 1o}
Kib4ReT  L77% -1kt b7l 342% [ sl (a9
MRS 168K bt -bsl 368 [-a7l [azl
FMRT 128k Y 74 31w [all -sll
FEET  L40K afl 6l 3o [-asl A
FREFT  L4TH 16 {1 36 | 368% o} 27 i
N4 1.33% -18l w0l 33% -64 adl
HEBRT 160K sl 3 3.39% [~4al _bal
ERRT  153% s 10fl 3k 1 -ol}
BI85 ] add 2.85% _bal
BRERT -bal 4 71
BEHT  143% 14l 7 1 3.25% [l 5
TR 1.3%% sl 0 304  [-agl 18
SIRRSRST  1.43% _18l 2 2.97% [2al 70
WRET  L143% [24l -l 200 -7 -16}
HREFT  131% 14l 3 2.94% [26] 6l
RRET 150k 1 3 2.97% 2l
EHET  122% [aa} 3 2.96% af
PRET  L32% -1 sl 2.90% -1k}
R L46% 3 -6 3.13% 13
FHRGT 1.37% -14] -5 2.94% -1f]
EHT 133 -16} 7l 2.83% -1l
BT 14% -l 0 3.13% -1k}
WET  140% Y 1 3.18% -1
REHT 148 141 3 3.08% BEl

FAFR IR : IFIND, # RAERTFL A

BOk R RE L RAG LT BN AWM ABEZR



P1 4 /. \/\ﬁE% E*Eﬂ: @ \)\( .E*

ARAT Ik 2025 P RS LR A WG 8, BAIEALAL /) %49 KIRAT ZAE DONGXING SECURITIES

2.4 R PYGESMFIREEES, RiiEEERAMIERAEK
O Filk: EEMRKELY, HFORITHERRE.

ﬁi&T,%%ﬁ&%é&%k%@ﬁwﬁﬁo$%%ﬁ?%TF%%2w3$T¥$,i%%%%%ﬁ%
. ONEEARK, BT ATHES. BRSBTS, 24Q3 Wik, METATHEE, Plikit
1K, PAOERBH K. 25Q1 LT RITF 4% AAMAAILNR L -0.7%, % 24A 5+ 8.7pct.

BRRATERICE, MARTHREDE, (1) BRA: PR &M ZHGEAT (B2 17%). BT (&
El 16%) 25Q1 FILR L4 %] -1.5%. -0.9%, [Ehaik 24A K% 6.4pct. 11.4pct. R P, FAEEKGH
E A TR P B ARAT . WREARAT, SR ATARRAGEE . Sk, ARk, TR, (2) WMERHT: KA.
REFTRS A +10.3%. 4.7%, ¥k 24A L 19.9pct. 5.9pcte Kb, dbw. HIM . M. ITHRRAT
Bl 383k A2 20%, R ILECHRIK .

E19: _EmsRTT 25Q1 AR RIFEL k£ [mIFH E20: EHRIT RbrEA SEE
HEET e Bthis BT e T e BT~ KT
o T 256
20% 0%
10%
15%
0%
_10% 10%
-20% s J 5%
T T A A S SN N 0
,\/Q %Q \/Q 'bQ ,\/Q 'bO“ ,\/Q (bQ ,\/Q %QZHBQMOZ]QZE&DZ)ZEQIHZEQZDZ@ZMBQZDZ&QZS
AR FIND, % R KT FARIM: FIND, £ AAE KL
E21: EWRITHWSEER 25Q1 [H IR
250 80%
L
20% . 40%
* e . .
15%"""’"0"'“"‘/\ AQ 0" ¢ IR 2 ‘v'b 0%
'S .
10% o -40%
5% -80%

VRIXEREATKCARNEH AABFERLLETIREABRAE A RESL

RABEVHALRGEREVEFINNTERDPREBENEARMZMMBELR K KSH B
ARRRRRRRAAAAAARARAAAAARAARARARRAY Y Y ARS

A v e e v e e e e e v A i e B A Y
ESESEay BT WETT RET

FAHEN: FiND, F HAEETEH

BOk R RE L RAG LT BN AWM ABEZR



- Y R H€H
@ VA 5 RMIEHERERS P1 5
DONGXING SECURITIES BT 2025 P IR L HUR A ST A, BAEAE ) R 6 KT B A

@ HAtedel: RFRAEKER GHK, BAT. RATRAMTEST.

25Q1 AT AIZLAE., LFRMHEAKT, AIELUATH. —FERFKEZEAE LT, 10Y Bfolki
F Rt Li744 21bp (& k4218 % 30bp); LFRAAFEA SR Rt TFIT4 27bp (& K414 30bp).
TR AAME TSI B 455 331.9 1¢; LA ATFR, FALTILE 1128.3 1C, BlHLIEK 22%; —
# &t R -23%; 5 OCl %5 810.31¢ (HtbszME T o),

BAT. RATEAEEK, BOT. BAFTRAQERR K. (L) BAFHAIELEAR L +12.8%, RIT.
AT, R R AMREN K, TEFETIHALIK FTE), EF-FEAREAK), URILL
KB RIFEIN, (2) RFATERIELKAR L +2.8%, B R., HFREITIHENEEK; AW 2L
PFEF OCl F BAREATPL F 7. (3) Wit RAFT RS A -17.8%. -13.8%, &£ TPLF 7% %
R,

E22: EiRITHMAIESWA G LR E23: EHRIT HittIEEBWASEWLEE
P ﬁ%‘fﬁﬁ—gﬁ BT E&fT 1T W17 RET
& 1T N B1T 30%
100%
25%
80%
60% 20%
40% 15% /\/—\_\
W
20% 0% = = /V
0%
5%
-20%
A NN NS ST T M I R N R I
OTO0SO0ITOSOIOSOT O™ 9IQRITEIRIIZITEIRY
TG m NI AMNTGAHNF A ®m»NS
AR FIND,  FRAER TS AR IFIND, # ALK A

BOk R RE L RAG LT BN AWM ABEZR



P16

FAHIEFRERE

ARAT Ik 2025 P AR 9 AR A B AR 5,

B AR /) 3R 0 K IBAT R AL

2k

\\VJ 'E = =
/NT \
DONGXING SECURITIES

F+6: EWIRITHRBFHERIAN . OCI B & HEE R SRIPE =41
ARMETIR ARMBLEH

SRRREM(GEASLE)

Hethfe 2UA BRI /B /B e e — o
2024 1Q25 T:E 2024 1Q25 2024 1Q25 2024 1Q25 2024 1Q25 2024 1Q25 2024 1Q25
TRReT 9.2% -104% -19.6 5% 6% 1% - 1% 6% - 8% 20% 20% 2% 2% % %
g7 506% -10.3% -60.9 3% 2% 1% 1% 5% -9%  18%  18% 2% 2% 7% 7%
RAVERFT  263%  453% 190 4% 4% 1% 2% 6% -11%.  23%  23% 1% 1% 8% %
FERIT 350  37.3% 23 % 8% 0% - 4% 10%  -{15% 10% 10% 2% 2% 13% 13%
ZIBRTT 52% -10.6% -158 1.0% 9% 1% -1% 5% -6% 17% 17% 4% 5% 7% 7%
BRAEERTT  152%  21.7% 6.5 9% 1.2% 1% -1% 1% - 5% 25%  24% 6% 6% 4% 4%
DRERIT  341%  -222% -56.3 9% 4% 2% -6% 8%  -20%  16%  16% 5% 5% 9%  10%
P{ESRIT  19.7%  -26.6% -463 14% 7% 2% - 4% 6%  -14%  12%  11% % % 9%  10%
HERRIT 87%  45% -43 17% 8% - 1% 0% 6%  -13%  14%  13% % 7% 8% 8%
RAERTT 11%  438% 427 11%  126% -1% 10% 4% -9% 19%  19% 56 4% % %
SVERTT 9.4% -21.5% -30.9 17% 19% 2% -1% 2% -3% 18% 18% 9% 9% 6% %
KRBT 35.6% 15% -34.1 9% 220 4% -9% 6%  -i18% 17% 16% 6% 6% 9% 9%
£ERT 8L -160.0 16%  113% 8% -414% 6% -10%  21%  20%  10%  10% 7% 8%
TRHBFT 68T -32.7% -1015 17%  120% 2% -9% 0% S2%  14%  13%  11% 9% 3% 3%
STESRFT  6LT%  -24.9% -86.6 17%  119% 5% -2% 4% -18%  14%  13% % 7% 11%  12%
LSBT 154%  -17.7% -33.1 19%  [24% 1% -7% 0% -19%  16%  15% 9% 9% 9%  11%
BRET 309 -108% -41.7 27%  184% 15% -2% 6%  -15% 12% 12% 18% 16% 11% 13%
TRBIT  -62% -7.2% -1.0 21% 27% 0% -8% 15%  -{30% 12% 12% 11% 10%  20% 20%
+igRiT  57.8%  6.0% -51.7 25%  48% 7% 7% 6% -13%- 26% 9% 8% 5% 6%
SIFSRST  17.7%  -32.7% -50.4 18%  123% 5% - 7% o%  -13%  15%  14%  12%  12%  11%  13%
HIMERTT  353% -180% -53.4 19% 1% 6% 23% 6%  -{19% 23% 21% 10% 8% 13% 17%
H=ERTT -20.6% -199.9 15%  B7% 7% -23% 0%  -41%  18%  18%  12%  13%  10%  10%
BI4R4T  59.2% -56.4% -1155 18%  27% 4% 14% 1% -40% 14%  14% 9% 7% 13% 13%
KibERTT 227  -54% -282 12% 25% 4% -9% 4% -13% 24% 22% 10% 15% 9% 6%
FedRT  126% -140% -265 14% 1.8% 2% -8% 23%  -l40% 18% 18% % 5% 19% 20%
RERRTT  125%  6.8% -57 16% 18% 3% 0% 5% -18% 15% 15% 8% 7% 6% 6%
BRBFT  11.2% -69.9% -81.0 17%  114% 1% -410%  {10% -28%  20%  21% 8% 7% 13%  14%
ZM4RTT  -11.0%  68.8% 79.8 15%  {19% 5% S1% 9%  -36%  14%  14% 9% 7%  10%  10%
FBINERFT  51.3%  614% 101 14% 4% 1% - 4% 5% -23%  22%  21% 5% 6% 3% 4%
S8BT 318%  211% -10.7 13%  {25% 2% 2% [@s% 7% 14%  14% 9% 8% 14%  14%
FINERFT 5204 -7.8% -59.7 19%  22% 6% - 7% 6% —24%  11%  10%  11% o%  15%  15%
FZR4RTT  43.0% -70.8% -113.7 22%  10% 6% - 2% 3% -21%- 25% 8% 7% 4% 4%
BHERT  25.9%  488% 229 14%  123% 1% - 7% 2% 6% 14%  12% 3% 4% 9% 10%
THRT 213  26% -188 21%  82% 1% -3% 5% 415%  16%  15% 4% 5%  10%  10%
SIRASRYT 3236 25.7% -6.6 22% 37% 2% -3% 2% - 7% 15% 13% 10% 9% % 10%
WRAFT  1004%  424% -581 27%  B4% - 2% 3% 6%  -15% 12% 9% 6% 5% 12% 14%
ER®IT  276%  -33% -309 17%  81% 8% -3% 5% -20% 16% 14% 10% 10% 9% 11%
SIREEST  555%  -16.6% -72.1 15%  118% -1% -6%  [A5% -28%  20%  18% 6% 6%  16%  17%
BEESRIT  759%  6.9% -69.0 21%  B7% 3% -12% 8%  -48%  13%  14% 4% 4%  16%  15%
PREFT  304%  -144% -44.8 9% 1% 4% 3% Q9%  -39%  13%  13% 3% 4%  19%  19%
BT 760%  441% -328 2% Pa% | 1% 1% fo% 3% 5% 4% 0% 0% 15%  20%
FFRERIT  315%  9.6h -219 27%  i40% 4% -6%  M1% 1% 13%  12% 5% 6%  13%  12%
AT 25.8%  -3.2% -Jzall  A5% 1% 3% 6% 6%  15%  18%  18% 49% 4% 8% 9%
EHT 2o 128 -1010 3% 18% 1% - 5% 6%  -{14% 19% 18% 2% 2% 8% 8%
BT 293%  -17.e%[andll 49w 26% 5% 9% 6%  14%  16%  15% ) ) 8% 8t
WET 209% -138% Lol fle%  123% 3% -6% 9%  22%  18%  17%  11%  10%  11%  12%
REgfT 405%  28% [azall 3w how 4% 0%  [A7% -36%  15%  14% 5% 5%  15%  16%
HAHFE: FIND, # XiE KT

AR IRE

RAL 0 Tt B W

AWM ABEZR



- Y R H€H
@I\ﬁiﬁ% RMIEHERERS P1 7
DONGXING SECURITIES BT 2025 P IR L HUR A ST A, BAEAE ) R 6 KT B A

25 HRE: BERE. REEE, REWERETE TR

KERERERME, RRE, XEEERFLTH; FRORTXERAMES. 25Q1 L7 4847 -F 3R R
HE 1.23%, FILTHE 0.7bp; S RXBATRREXHANTYE, BAFT. BOIT. WBT. RAFTHFLSAT
% 0.7bp. 0.7bp. 1.1bp. 0.4bp, 32 R L HRIT-FHKEFKE 1.66%, LT 0.5bp; MHAT. KA
I AT % 5.4bp. 0.9bp, BA 4. REITHRL LS 3.9bp. 6.1bp.

FRAERBESRRR, WRBITH L. 2024 F LT RITRBBERZHRE N K, 34 RERPATE T
Al 1.42 L. MEmEBAARRFEREN 0.97%, RALFF. £+, RAFT. RATIRRERER
tb b5t 16bp. 13bp £ 0.69%. 1.05%; EA 7. 4T R4 A T 1lbp, 2bp £ 0.86%. 1.26%.

Eo4: ERRITRRE. TR, BHR E25: #ALHRITMEEET RSt RE
B —y o
1.80 167% 66 2 00% e R AT

1.70
1.60 1. 60% /_\
150 1.44%
1. 20%
1.40
1.24% 23% ﬁ-

1.30 0. 80%
1.20
110 0. 40%
A I O AN S G A SIS 0. 00%
q/@/ N XS qu/g‘b NN qu/@/ NN %q/g'b N : 2018 2019 2020 2021 2022 2023 2024
FHER: FIND, F L KT FAFANR : IFIND, 7 S41E R G5
E26: A EWmRITEEEEAE (ZT) E27: #AXEHRITEETREZEE LT IOTFTRETHE
16, 000 2.409
AL
14, 000 00% 1 9oy
12. 000 2.00 1.77%
; 1.63%
10, 000 1.60 1.43%
8, 000 1.15%
120 89
6, 000 07507 4%.69%0.81”/9'
4,000 0.80
2, 000 II | 0.40
0 mml Ill T
EUEYT R RGMT W REIT 0.00
HARRE TERRE
FAFR : IFIND, F XAE KT T FHF R FIND, F I KT X

MKampir kA, sAFR, BRERVARS, (1) SAREKRRETHE: GRETLTEREXE. A
L RAT B He E SR BN RO 2023 FRIAE GRS T IE, 2024 K 3.63%. BT % 29bp. H A £ 24T
FREEAFH. (2) REFETRELA: BERARELAHELR, HALTRITEZEXT TR ER L

BOk R RE L RAG LT BN AWM ABEZR



P1 8 /. \/\ﬁE% E*ﬁﬂ: @ \)\( .E*

ARAT Ik 2025 P RS LR A WG 8, BAIEALAL /) %49 KIRAT ZAE DONGXING SECURITIES

LIt 37bp £ 1.46%; 172 A-F. H R BHBTERRFER Ly A LS 22bp. 6bp. 20bp £ 2.39%. 1.43%.
0.68%.

E28: HAREHRITHAFTFETIARE F29: A LHRITEXTERTIRE
e w— R R hiE S B s gh s e
e B 308 8% TE R HERTE LETEERS
6.0% = EEK
2.5%
5.0%
3.92% 3734 363y 2.0%
4.0%
1.5% -
3.0% — 6%
2 O 1.0% 1.09% 1.21%
—_—— 0.5% e
1.0%
< 9+ J o0 29 7 ¥ & 8§ § & & I 3
R 8§ § 8 § 8§ 8 K B
N N N N N N N N N
FHER: FIND, #F SIEKTE I HAFR: FIND, 7 IERFH P

25Q1 & KFIFRL DR TR, AL/LFEIAKEIRET, SfT83 YV REERHAE, 120 BA8 % B
Famy (2023, 2024, 25Q1 R Al -9.1%. -6.0%. -2.4%); ERFRABHLAE SN E. ThFhaik
T, KEFEFEATHEAY, 25Q1 LFHATREFEEE. WTLIRL-2pct. 4bp £ 238%. 2.94%.

HRETRARENL: 2 ABAERKEREHLE . 25Q1 LT HRTE ABEMKF L -2.4%, FERILE ;
HAT rir. RBATRLS A -1.1%., -7.6%. -12.6%, RBETE+7.7%, 5B T K T K& TR
N K. %JE 2024 5 L ARAT “LERARAT, R RBABARK A0 E A )G TS BoF A B S IE EEAKKF, B
Gh&d—F RS, FERAEGZARETEE; REFEFERSHORRATRERHE WAL K,

E30: EHRITREBSEILE/NETBE F31: #AXRIT SRBREEZ/ EHNREFRT" ((EHBRE)
e | TTRAT e [ AT — BT BT
WA SR 7 whS
400% e R R AT
— 2.00%
350% ——
1.60%
300%
1.20%
250% —
0.80%
200%
500 0.404
DV XV A DA D D ad o ad g% S
ARSI NN RN RN NN RN RN AR NN RN
v STV A ST AT AT AT N 000% 5018 2019 2020 2021 2022 2023 2024
FAER : FIND, F AE KT A FIND, #RiE AT

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES

Z

ARAT Ak 2025 S F ARk LSRG

£ 5

FHIUEFRERE

BAVEMAE A 7% 69 KIBAT AL

P19

=7 EHRITEERTRELKR
e 4 vy BHEIOKI EERERE  MIEZHEARBEREK
FRARE | pgim #lbe-F
2024 1Q25 T Fitbp S e 2024
bp 2024 REME

TR 134% 133% E-1  202% [ 0.00% 0.43% -4.03%
BIGHT  134% 133% F-1 18% - 0.00% 1.32% Lo
KRB 130%  128% [ -2 140% oo 0.00% 1.39% ofoa
PEGT  125%  1.25% 0 147% ooy 0.00% 0.50% d.03%
XEET  131% 1306 -1 157  152% [lﬁs [ﬂn -6 I sy 0.00% 0.53% ojo1%
BRHESRTT  0.00%  0.91% 1 095%  1.07% 2 13 I gax 0.00% 0.65% ofi%
BERT 095% 094% -1 120% 136% U7 1 6 B ey 0.00% 0.88% oloas
PSR 1166 L16% 0 164% 1.68% 4 4B by | ooew 1.14% 402
BT 136% 13% [ -3 234 2206 -8 1 e B o36x 1.16% ofo1%
RAEWST 141 L146%  F-1 2706 269  §-1 2 0w B oask 1.18% oflow
SOW4RAT 107%  1.08% 1 171% 17% | o o g | o1 1.15% 3 20%
FABRIT  125%  1.25% 0 1.84% e | oo 1.28% 38 24
HERIT 1606 1.61% 1 258% 2.57% I:l_l [é ol s 0 02w 1.20% olo1%
FR4T 106%  1.06% o 193 178% [k15 15 I 63y ooos SN Baiox
JRTRST  13%%  1.38% 0 2.40% 3% | 0114 1.67% offin |
JEERT 131%  130% k-1 1.79% B g 0.01% 1.00% 0i22%
BRRIT 083  0.83% 0 120% 115% -5 % 5 I chy 0.01% 1.25% of2st
SRR 076h  0.76k 0 103% 100% -3 3 I Pay 0.00% 1.27% o2
BT 118%  1.18% 206% 205% -1 A4 o 1.03% 18 10%
STH4RfT  08% 086% L[ -3 140% 133% [-7 210 I 71y 0.00% 1.41% 0i2ah
BUNRET | 0.76%  0.76% o 055 o5 -1 -1 I sew 0.00% 0.80% 0/85%
BIART  158% 1666 L8 297 3.23% B b Il osw o7on [ s2m
EI14R1T osek J12l 304 308 |1 13 I oby 0.47%
Kb 117%  1.18% 1 263% 261% -2 A B oem 1.28% b0
we@s  11% 117% (-2 1om  103% [-4 6 I 57 0.00% 0.63% 18%
BERRAT o[04k o4 -2 2 I Pey 000%  L02m o  olboy
BHRET  125%  121% U -4 2.64% Bdw  Elossk
= HRTT G SZeEo [y [ -o0 I aby
BMRT 0 202% 2.02% 0 o MG, |MEZE | 1w [y
s505 11w 113 F-1 0 06en 04 [-s O -o I g 0.00%
HMERT  083%  0.83% o oseh oesy [0 [ 20 B g 0.60% olbsk
Tz | gk 16 811 243 200 [ B34 [ 1 a5 I by
EWEST | 07 0768 F-1  149% B b | oosk 1.43% o%
F454RT | 0.78%  0.78% E}-s I -3 I Iy 0.00% 0.88% 0
STR4R1T = 0.86%  0.86% o 122% 103 [d10 4 -10 B e 0.00% 1.34% -[l.os%
WRBFT  0.94%  0.94% 0 156% 121% |:1‘35 C 4 s dm 0 oo 1.36% 13%
sxm Ladeh w2 S0 50 1 Ak 0 ossk
MR™AT L% 117w E-1 14e% B | oo 0.91% ofidy
WERFT  097%  0.97% 0  145% 1.54% []9 o I sy 0.01% 0.59% 0f11%
SPRET 0.9T%  0.97% 0 128% 149% 1 I oy 0.73% oftiw
SEOWT  124%  1.24% 0 141% 15% 11 I gy 0.65% 0
FRIRT 090%  0.90K 0 120%  1.20% o I sy 0.86% 018y
EgET 124% 123 LB 167%  1.66% A B sy 0.97% -4.01%
EH5G  128% 127 [ 125%  1.29% 3 I Tk 0.86% -do1%
e 12% 120% [OM 193% 19% k-1 2 I oy 1.26% -d.oo%
e 106k 1046 [ 150% 144y (0K -5 -6 I gow 1.05% ofl3y
REAT 108K 1.08% |] 178%  1.84% b 0.69% oftb

FAF R FIND, # XIEKTE

S A R LR T BAME KEZR



P20

FAHIEFRERE

AT Ak 2025 S B eE . YR ) T

Uk

B AR /) 3R 0 K IBAT R AL

AV
@ FHE
DONGXING SECURITIES

*8: LWRITEEREET

2024

242478

1Q25

fE BB Kyoy

2024

TRgsRT  214.9% 2157% 1 2.87%  2.87%

BIRSRIT  233.6% 236.8% 3 3.12%  3.14%

RAERFT  299.6% 297.8% -2 3.88% 3.81%

hERST  200.6% 198.0% -3 2.50%  2.47%

TRBIT  201.9% 200.4% -2 2.64%  2.5%

WRfEsRAT  2862%  266.1%  -2dF 258%  2.43%

BREHRT 41206 410.0% -2 392%  3.84%

hERT 209.4% 207.1% -2 2.43%  2.40%

HRRTT  187.0% 187.0%6 O 2.54%  2.49%

RERT 2

MPERTT  237.8% 233.4% -4 2.55%  2.52%

FRERFT  180.6% 1744% -6 [ 206% 2.18%

EEHET | 161.9% 156.9% -5 2.5%  2.53%

F24RT 2507 2365% -14[F  266%  2.50%

MEISRfT  178.7% 17aow 7 4w 235%

JEZRTfT  208.8% 181w -11[f  274% 258

BRMRIT  335.3% 337 -2l 27 268

TIRARTT  389.4% 370.5% -1d4 297%  2.81%

EB/ET 269.8% 271.2% 1 3.18%  3.20%

SIFHERTT  350.1% 235w -7 B 310w 2.95%

FUMERET il a11%  404%

HART  257.1% 236.5% -214  405% 3.93%

B4R 39208  3136%[ 78 288% 269 [bo

KibRTT  312.8% 309.8% -3 366% 3.65% i1 1.67%

FERFT  3224% 324.1% 2 383% 378% &5 1.32%

PRERRIT | 479.3%  4560% -28F 31w 301% [hs | 0.49%

BHRBT  2451%  2476% 3 305% 299 6

M4 2016%  2002% -1 § 3706 362% U8

FRIMERTT | 183.0% 191.2% 8 I 327 34m 18 170% 1.37% Ebs
BEBWT 2413 2515% 10 i 274%  284% 10

wmess [ 4essh  aarm -6k a0 372 [bo | osew 05 i3
FARRIT 184.1% 1901% 6 I 316% 308 o

EARIT | 500.5% s806% -11lf 386w 372% Hha 0.86%  1.17%
Fi5sRT | 457.6%  4306% -2FF 357 336w [b1 | 031% 051%
SIFASRTT  369.3% 35006 -1d4 318% 3004 [ho 0.72%  0.49% 3
KRBT 376.0% 3755% -1 352% 352% 0 0.72%  0.68%
BRI 2505%  2468% -4 hs

SREAT  363.4% 3634% 0 428%  421% 41 0.65%  0.79%
WERF T  320.9% 326.1% 5 310%  317%  ff 0.61%  0.90%
spkmT 3524%  3393% -130  340%  320% i1 | 033% 0204 k4
KERIT 201.4% 202.5% 1 250% 251% D 0.42%- ﬂﬂ
HRsEsr | 42006 40008 -9l 3sew 37m [lo 0.72%  0.51% %
THES  2400% 238.0% -2[0 298% 294% - 0.76% 0.65%
EEfT 237.6% 2656 -1 [0 30 3008 - 0.62%  0.50% |:. -1%
BT 2228%  2193% -Bl 2708 2.64% 1.12% 099%% 6% &% -db
Ww  3005% 20354 [ o7 317%  3.07% 096%  0.9% » v ol
RET 344.3% 338.7% 3.72%  3.64% |] 055% 05% 5 I] 5% 1% -1[!%
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SIFEmMAMAMAST M ddl, BELIH, FEXRFUAFIE.
FIRERITILF

AP SRITHRRBEE . BEERNE, BRIEGEFMFMEREKE, i
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BEZRREMBBHR, EXFOEXR, EXNERSHSELSSER
%, SEEEAEEM.

REZLEMF P/ ERTARE.

RZE S P/ ERTERELRE.
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EAMK; KEREFA, BEMAREENE, Fit 2025 4 4R B A )2 84408 B b33 £ -1%.
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