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® KahibT: 2025 FAT=F BIHMMEA, KL, RULETFIT LB T
BAVEI 402 KPR AR ET A4 (1) BEBFL: 2025 =FF, BlK
17,6458 12T, FF+3.0%; V3 £4 417 1,097.5 1270, FlHk+6.3%. 2025Q3, &
1% 6,051.5 1270, FlEA+2.1%. 3REE-0.04%; 13844118 366.4 12T, FlH+16.8%.
Eb-2.2%. (2) FAF IARER: 2025 T =554, FABBHICL,

Bl H-8.3%; £ HIALRAEM 1,8052 1271, FlH+203%. #E 2025Q3 K, &
# 142 3,529.8 17T, Ftb-16.4%; B <35> 14,786.9 7, FlE+15.8%. (3)
FATk: 2025 AT =&, REG. REF KT, AT, 47RFTHLEES
FUER KK, AT, 4708, A% AR A . 5 AMREF Tk B AR
AR, AAE, K. BT, FRF FAT R AN L H B e AT

® L mil: 2025 FAT=F B BALRA, KFAMIHREL TS
KAVEIA5 KPR ARRET NS 54, HlrmdmtdbzE: (1) 28K 2025
AM=FE, Bl 13,354.1 1L, Bl Fb-6.4%; V34 410H 1,183.9 12T, Bl HE-10.5%.
2025Q3, FH 4,525.8 12T, RH-4.5%. F42.6%; 13HE%EF)IE 376 2T, R
F-2.5%. TR EE+1.0%. (2) T ARF XA a0 : 2025 AT =F &, AN L 1,450.2
L7, Blk-12.6%; %8 HIER%H 2,402.1 21, F-4.0%. #E 2025Q3
X, HEIAL3139.81C7T, RH+763%; B F* 7,9493 107, Fl+4.5%.
® ¥ W 2025 AT =% F X AbAL TAT L 348 EAT, mAM M AME TR
3% Wind 3%, 20254 1-9 A, £ afb Tk g A 25.4%. HEL 1031 4%, 4
B AT LK IR A -3.1%. HESL 29/31 42, BB K4t AdE, 2025 F 19 A,
 E AL R A BA 4] ) 1% B LN 67,246.8 1270, B 1 ] Eb+1.0%; A1iE
M 2,802.6 27T, Rt Rl tb-4.4%; B &3 Z &0 TRt Bl H-5.6%, Rt
-15.7pcts. 3% Wind A= & )| 2% 448, & £ 10 A 29 B ,0PEC —#i-F & 44 65.24
£ U/ BFA-12.54%, BARKRASFMH 4,342 T/ok, BF#-4.55%, B
R AR A A 884 /o, B SFA0-10.98%.

® Z A M R F X

2025 FAT=F K, ZHNIEKRN]F AT LR TR. &A1Y, £ “R
NE” BREHT, RITTLBEERHFEQEF, TLELBAGFEE, B
RAT R AAEA 2369, RITF LA 2@k, FERERA, [EFHRN] 7
AL HHRA . BB, REL, EES ., HAok, S, &2
e, BAAER., £y, REMH, TER, MBRL. Z£B0. XA
EH., B, HRALT, HRALI, TG, 2RERAE. [E3F8] =
F, A, BEEER, BRAEHS.

O N [e#T: wmih Ki@ksh, THEERAK, EALFTH, LRNEF .
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1. ATk & 502025 0T =5 &, ombi Al TAT L A8 209 3 P IR 300 4544 7.46%, & i 4 ALAT Ak 45 H a4 7 IR 300 4544 21.06%

............................................................................................................................................................................................................ 4
2. AAMLI: 2025 FAT=FEBNOEA), TARFLRWES TR, AL, R, REHNSFTFHFLEATR ...6
2.1, ARIEN: 2025 FAT=FE, BEFAIERSGTELOER, TARFXRREET % 6
22, FALSAH: 2025 FAT=FE, R, AKRI. REFRKE . 47RF Tk )3 84 4R LG EAT, A
I, 4R, BB ARRIR . EANEFTATLEAIRE T IRTT s 7
3. AmAA: 2025 FAZF AT AR LRIWWEL TR, Kb T, dERSTHLEZFAERLER ... 10
3.1, MIREW: 2025 FAT=FF Ak, BEAAER TR, 2025Q3 BAL. VIS ANEREKE o, 10
32, FATLSAH: 2025 FAT=FE, mARKLITAE, HERSFTFITLEKRRLER, SHFTLTART LR
BB T T ettt a et a ettt e et e At s e et et At s et s At et en At e s s et s s ea et e st et en et ettt s et s tans 12
4, EEEKNERIZ: 2025 FATZFE, ZE£RH. AR, EARDFEEAAER L REEK, ZHNE T A
PETE FUIBLEE T B oottt ettt ettt ettt et a s ettt et A bt a et e et et et n et enna et st et n et ananans 14
S0 BAVFUI FIETTIE DU oottt ettt s et a et e ettt s et st e et et a et a et et n et n et en et n et enr et enanans 16
LT 0 - OO 17
B& B X
B 1: 2025 FAr=ZF &, ek TA5H50 507 K 300 458K 7.46%, &b BAEH I8P K 300 4550 21.06%.0.cocvcvevenene, 4
B 2: 2025 FATZFE, COPIAEEL T IR 8.31%0 oottt ettt an et ens st snens 4
B3: HEI0A30H, A T/FETEER 2284, FHLMZ 68.13% (2010 FUAK) i 4
B4: REI10A30H, 6 aFTeTEER 1274, HELHSE 1337% (2010 F LK) e 4
B S: 2025 FAT=F%, AL ITATLaKEEME 25.4%., Bl B AT L IKEETE-3.1% covverereeeeeee e 5
B6: 2025F 19 A, BARALFERHBASTH S5 L BICR T BIEEATY i 5
B 7: 2025%F 19 A, BARFERAZASF &L BT = HT TR E T F FE-5.6% oo 5
T SR S £ o T OO 6
B 9: 2025 F AR, ERMH . FIR DA T B et 6
B 10: AAfb THIELEFHENL: 2025 ST =FF, FATIK 17,6458 12T, Fl+3.0%; I )34 +0E 1,097.5 12,
2T 7 NPT 7
B 11: Al THORFT AT L RNEF: 2025 FAT=F K, TAMIE 1,653.7 12T, Fk-83%: 2FHIALREHN
1,805.2 1070, Bl EEA20.3%1..uvereeeeeeeeee et ees et 7
B 12: AMRIFAL28EN: 2025 FiT=FE, FL2EMA. REMAKS. AT, REBER S, AmBH. 47
e FAT LB R kg R EAT, KB, RAT. BREAR AW, 4PRF TR EEEFER IR ERT e, 8
B 13: AL I FTLBAIESD: 2025 FAT =54, AT, 4708, %A IA . L AREFiT 48 LA F,
e Al S e N 1 2 - OO 9
B 14: AT FATRTAFXARLER: 2025 FAT=F &, A, Mk, KA, RARFFTLT AR LER L
Mg AT, 470e. AL, RIe. AFFHLZEMIERAF TR LIZREAT oo 10
B 15: B a2 EHI: 2025 FAT=F K, FAETIK56,181.1 12, FH-7.1%; FI)3EFF)H 2,746.5 1L,
R B I e I L = 5 2 ) PR 11
B 16: GGk AT X AIMER: 2025 FAl=F K, TAMLH 41088 12T, FIH-6.9%; %&HILLIR 4R
6,980.9 17T, BH+1.1% (BFHFE B HE. FE DI e 11
B 17: &Bibafik2EH: 2025 FAT=F K, FATIK 13,3541 101, FH-6.4%; FH)3E44)0E 1,183.9 1L,
BlHE-10.5% (BIR T E B8, FE BAL) ettt n ettt 12

B 18: A AT KT L RALK: 2025 FAT=ZF K, FAMRIE 14502100, Rk-12.6%; L& HILER4FH
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2,402.1 127, RlH-4.0% (BIRFE BHE. FE B e 12
B 19: &HEHFITLEZHL: 2025 Fal=FE, HAAKLIAE, BERSTALBKRLEK, Kb, b
IR S FAT 2 AER IERK (PR FEEE. FE B e 13
B 20: B GRFITLBARES: 2025 FAT=FK, HaL I, ERSFFTITLEELANRERLEA 13
B 2l: BamaTHLTATLRAER: 2025 FAT=F K, Kb T, AAKFLIAE, bR ol 5. dBHRS
R o N e 3 A ) Do o S e A I i 2 2 ) T 13
B 22: IAka[LEHL: 2025 FA=FE, BAER, Z£RH. &K 2B F IR b3k EaT,
ZER. BATER. B F T EF AR EEIEIR B AT oo s 14
B 23: WIALKaDBARAESY: 2025 FA=FF, Z£8h. EXEY. BAER. ZHRDFHELNNE, 424
FUEIGBIEEIE K Lottt bbb a bbb bbb s h bR bbb bR b e bbbt bbbttt 15
B 24: HIAEKGEFTATFLANESR: 2025 Fal=F K, G&4L, BEER, ERAMAH, BH) RFT AL LS
Rl FrE, Z £, ERBED. AT BILFLTRIERFFTRIELIZ R e 16
F 1: ABRAREY BATTHI B AEAL oooovieeieeeeeeee ettt ettt bbbttt 16
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27 FiEEH
TR ERE

1. T ¥ % 2025 FaT=F K, AL ITiT L8R H PR

300 #5#K 7.46%, Gk AT kAR H 30k P K 300 FB#K 21.06%

irkdgd: A E 2025 5F 09 A 30 B, LiEZz35laT 3882.8 &, &KiAm (2025
F 01 A 01 B) #3351.8 % £k 15.84%; 77K 300 F5404R 4640.7 &, i ik
17.94%; AL 4T L35 503R 4113.7 &, BB Lk 254%; & h aiir ks 54m
22433 &, BT % 3.12%; CCPI (F BT > i 4645400 1R 3949 &, &M
T3 831%. H#7 (2025 4F 01 A 01 H-2025 509 A 30 B) Hahil T47 1k 354 ¥ 5
PR 300 153k 7.46%, & ik B AT A5 F I P IR 300 4540 21.06%

7 AEAEAKE: 3B Wind £48, #E 2025410 A 30 B, AL TiTbH A%

PE 4 29.28 4. i £ 5% 68.13%, W4 E PB A 2.1 4. Ji £ 4945 29.64%:; 4 it & 1L

T B EPE R 1923 450 L9042 61.76%; T % % PB A 1.27 4% L9512 13.37%
(2010 1Ak,

B1l: 2025 $iT=% 8, AL ITIHREARFTFE 300 38 B2: 2025 5 =%, CCPI#HXT% 831%
# 7.46%, &haiiEE P E 300 35 21.06%
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KRR Wind, FFIRIEFRAF AT KRR Wind, FFIRIER LT

B3: RZ10 A30 8, AT/ FTAEN 29284, E4: RZE 10 A 30 B, 2 airhdsdE 1.27 42,

B ¥ 545 68.13% (2010 5 1Ak) B £ 54% 13.37% (2010 5 A%k)
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T RERE

AL bE: 3 Wind 23, 2025 % 01 A 01 B-2025 4 09 A 30 B #1E], 31
N B FAT R H 27 AEke>0, A 4 ANFRE<0, 2o B abil TAT ks R A 25.4%.
FRIEHEL F 1042 G GAT RSk E H-1.2%. KEHEL F 29 45,

B5: 2025 53T =% 5, AT/ wiksktg 25.4%. & ia AT ikt ig-3.1%

80.0% r

70.0%

60.0% I

50.0%

40.0% |-
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PP P RPODyuEH PRSI YRAERFWEP LR Rua?
= E.— Pzzzz 2z Pz2z2zzz2=z222 2=2=2
w %] w nu n n n w n n nnonononon nu n n n

m20254-01 4 01 H -20254-09 A 30 B 4 ] ik 2k &

KB Wind. FFRIEFRHT AT

FTRBEFL: 2025 FA=ZFENFRABAFH RF R LI REH, BT
FERFTZBRBRT K, #E RS T A&, 2025 AT =5 P BRFRAANF
# sudl 1 kg LN 67246.8 /LU, R Bl He+1%; Al0d.E8 %0 2802.6 12T, Rt Rtk
-4.4%; B2 FBA T RER R T F -5.6%, FlE-15.7pcts.

A 2025 F 1-9 A, K. AAHMRTR, 2025Q4 ki, . A
#EE T, % Wind A28 )| ZF 43, 2025 F 1-9 A, OPEC —#-F R H¥4Mh 71.5
£ /AR, FlH-12.89%, BARARAHMN 4,406.18 T/ok, FF-3.93%, B LIAELE
¥ H 893.27 AL/vk, FlHE-15.84%. A& ZE 10 A 29 H,OPEC —#-F R M4 6524 £ T
AR BAEF-12.54%, BARRAEENH 4,342 Tk, BFm-4.55%, BRALBE
B HE N 884 /b, B F41-10.98%.

B6: 2025 % 19 A, BEARF R ALFH SEELET E7: 2025519 A, BERALFRBIFH S4ELE

AR R +1%

BB Z AT R A F H-5.6%
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TR RERE
B8: 2025 F Xk, HIREMNES TIT B9: 2025 Fk, BAK. RAAME TR
160 B R R @A (R A/4R) HARER/ R AL ENH (/o)
3,000 - 10,000
- 9,000
2500 | - 8,000
2,000 - 7,000
- 6,000
1,500 r - 5,000
- 4,000
1,000 & . 3,000
500 - 2,000
- 1,000
0 s 0
Q Q Q Q Q Q S Q Q
@N\ HQ\%,\ q9@,\ @Q’\ n@\,\ q’@;’,\ q/@:’,\ H@N\ w@f’/\
———OPEC:—#i-F R i 4% HLGE AR i (15T B 1 2 £F) — i A F A R W E A E M R
I AR i (A 16 4): FOB B ——— ALY R i (WTI):FOB A ik — o E R A R —— P EAERRAAL (B

AR R Wind. FFIRIEFA LA

KAEKRKR: Wind, BNBF, FFIRIERF LA

2. EAALT: 2025 FA=FEBICES, TARFILRE

BTH, AT, R, REFSFTHLEFATA

HAVR A R TRk 402 RIPEBHT A B EFTAE (B ST*, ST), A%
ok, BB LHE. I, kah. AHHE. REH S, S8LFHS. K

HITF 29T L ETLH, FihdT:

21, MEEN: 2025 FA=FF, BHEAFEERSZTEMER, TX
M X FESE TR

BEWHN: 2025 AT =F ., Al T4 kR ABIHL 17,645.8 1T, Bl H+3.0%;
EHVEEAAIE 1,097.5 12T, FlH4+6.3%. 2025Q3, SEFIE L 6,051.5 21, Rk
+2.1% 3RHE-0.04%; 553 V3 44 F)04 366.4 10T, FH+16.8%. FREHE-2.2%,

BRI : 2025 AT=F &, AT/ L4 E LA E 16.9%, FH+0.41pcts;
Ja %A & 6.2%, BEH+1.02pcts. 2025Q3, & EAE 16.9%, FH+091pcts. 3
t-0.06pcts; V3HF & 6.0%, BHA+0.76pctsy #REL-0.13pcts.

A% R: 2025 AT =% K, Al TiT AR A 1,5782 12, BH+1.9%;
HA1E) 3 FE 8.9%, Rl Fb-0.29pcts. 2025Q3, HAME A 566.8 12T, FH+1.3%. Kb
+7.7%; HA1EH A & 9.4%, FH-0.07pcts. FREL+0.7pctso

RAFX:2025 aT=F 5, Ll THH LK AKX H 1,653.7 1271, B H-8.3%o
A ZE 2025Q3 K, i ITA3,529.8 10, B-16.4%; B R %~ 14,7869 1T, F
F4+15.8%.

WAR: 2025 AT=FF, R T/ L2 BHALA%H 1,8052 12T, Bk
+20.3%o

iE S B E LG & 0AE S I E Ak F 6/19
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A7k R AR

B10: AL T ERIL: 2025 FA=F K, FABIK 17,6458 12T, BH+3.0%; SEIJFE4E411E 1,097.5
e, RHE+6.3%

2 = . 787214

EEET LHE (Zx) FEbE (pets) (e
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y |202581=ZFFF|2025Q3| 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 20258 =2 |2025Q3| 2025Q3
B A 14977.6| 15629.6] 20660.9| 23739.5 22523.8] 23281.1 17860.2| 61285  4.4%| 3224 14.9% -51%  3.4% 3.0%  2.2% 0.1%
B A 11800.6| 12412.4| 15879.5| 18990.4| 18717.4] 19434.1 14835.2| 5090.4|  52%|  27.9% 19.6%| -14%  3.8% 2.7%  1.1% 0.1%
EF 3177.0| 3217.1| 47814 4749.1| 3806.4| 3847.1 3025.0/ 1038.1 13%| 486 -0.7%| -19.8%  1.1% 44%  81% -0.3%
HRE 2R A 1901.4| 1737.4| 1866.8] 19164| 2022.3| 21498 1598.4| 573.8| -86%|  7.5%  27%  55%  6.3% 1.9%  1.3% 7.6%
Heb o g4E#A| 6637 4513] 3716 3886 4153 4305 3243  111.9| -32.0% -17.6% 46k 696  3.7% 4.0%  5.2% 1.2%
BIBFA| 6439 6515 7525) 8124 8332 8659 6283 216.1 1.2%|  455% 7.96%  2.6%  3.9% 1.5%|  -0.3% 4.2%
WREMA| 3325 3695 5033 5783| 6052 641.0 4870 1758] 11.1%| 86.2% 14.9% 46k  59% 406 19% 3.5%
M5 M| 2612 2651 2394 137.1| 1686 2123 1589|  70.0]  1.5%| -9.7%| -427%| 23.0% 25.9% -6.5%|  -0.9%| 545k
V35 FE 504.2| 11024 2305.6| 2178.6| 1282.7| 12017 11047 3689| 118.7%| 109.1% -55%| -41.1% -6.3% 6.1%  17.1% -2.1%
HEEFE 21.2%|  20.6% 23.1%| 20.0% 16.9%| 16.5% 16.9% 16.9%| -0.63 256| -314| -311| -038 041 091 -0.06
B R AE 12.7%  11.1%  9.0%  81%|  9.0%  9.2% 89%  94% -158| -208| -096| 091| 026 -028| -008 0.66
Heb  $EZAR| 44% 29% 1.8% 16%  1.8%  1.8% 1.8% 1.8%] =154| -109| -016| 021| 001 -003| 005 0.02
EIRHMAK|  43%  42%  36%  34%  37%  3.7% 35%  35% -013[ -058]| -022| 028] 002 -020| -0.09 0.14
HREAE|  22%  24% 24w 24%|  2.7%  2.8% 2.7%  29%  014| 007 00003| 025 007 -003| -001 0.10
&R AR 17%  1.7% 1.2%  06%  07%  0.9% 0.9% 11% -005[ -054| -058| 017| 016 -002| -004 0.40

VIS FIER 3.4% 7% 11.2% 9.2% 5.7% 5.2% 6.2% 6.0% 8.69 411| -198| -348| -053 1.02 0.76 -0.13

KRR Wind. FFIRIEFA LA

B11: R THRRF AT X RALR: 2025 FH=FF, FAMIH 1,653.7 127,

# 1,805.2 12, FlH+20.3%

Fltb-8.3%; ZBHALRS

HERMLT LHE (Zx) b
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y |20258[=2Z=FF | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y |202581=Z/F
TEETE 14973 1710.6| 2162.8| 3199.2| 3632.0| 4011.0 3529.8| 14.2%[ 26.4%f 479%| 13.5%| 10.4% -16.4%
B A~ 7298.0] 7994.1| 8848.4| 10076.3] 12145.2] 13588.2 14786.9 95%| 10.7%| 13.9%)  20.5%] 11.9% 15.8%
RAM R 1323.8] 14839| 2090.6| 2710.1] 28939| 2456.0 16537 12.1%| 40.9%| 29.6% 6.8%| =15.1% -8.3%
KEMMSRSEEN| 1891.2] 19223| 25174| 2828.0| 2287.7| 24778 1805.2 1.6% 31T0%] 123%| -19.1% 8.3% 20.3%

KRR Wind. FFIRIEFA LA

2.2 FATL5H: 2025 FA=FE, KH. AT, BREMNBRKF. 47
RS T 47 e J2 B4 A IE B L3838 EAT, RAL T 4708 & S R AR A R
EARETFIT LB AR H R

EAALT FITRBAER: 2025 T =5, AT 29 AFiTRE, H 174
FAT LB RE K, H 12 AAFTLBRR TR, BACR 3R AT+ % 69747k
SRR dEBMFH19.8%) BRAFI AL . AT, RIBRF &, AU B4, 470e.,
S ARG BEAL T, AEAR. #£05(10.7%). 2025Q3, AL I 20 AAFiTkd, A 17
ANFHLBARER, A RATTLZTKRL TR, BAR gk ar+ 56 T4
W H 2 47AE(34.9%) AEEEMAT. IRAFI R A, ROBRF S0, k. AT,
R, AARME . BB, RIE(8.2%)0

A AL TF 47 ka3 B 4 AR : 2025 =%, AT 29 ANFiTkd, &
16 ANFAT 2 B4 AR g K, A 13 AT R 3E4AER T &, 138440
Bl RL3E s AT+ & 69 F AT ko A& . RE5(174%). AL, IRAF R, 4708, HE
I, BB, & BRI RRR. K. ARMIE(26.1%). 2025Q3, X%
FRACT 29 ANFAT L F, A 18 NFAT R FHEFALHAR G K, A 11 AT AT k)3 E4
FUEAR T M, V3B SR LIER AT+ 269 T k552 RE5(255179.1%) #5
B BRAEF B AR . RALI ., AR, BEAL T, Kb, B B A, RAR(37.4%).

W ol A B UG @ 6913 B AR E A iR A 5
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B12: XA T-FiF L2 EHRN: 2025 Fi=%F, ELEMH. BREFBREKHE., AT, REH . ZAEBH.
AFEFAT LB R LR ERT, KB, AL, REFNABRY ., 45T/ 00384 FHR g R BT

=] EWkA ({zZ3w) AEEFE (1Z7x)
Eifb TFiTd [2025R1=26/F | b 202503 FEELREE | FRELIME | 2025RI=FF | EELEE 2025Q3 FEIELIgE | IRELIEE
LhHR 296.3 -16.5% 96.9 -12.9% -3.9% 9.6 -68.7% 2.6 -63.5% -30.3%
SR 9337 -0.4% 3156 -3.5% 0.6% 31.9 30.2% 11.1 37.4% 21.3%
A 258.1 -6.3% 825 -7.3% -9.2% 14.4 -41.6% 3.0 -51.7% -52.9%
BHT 11247 12.1% 3785 13.7% -4.1% 105.4 40.3% 34.8 78.4% -11.1%
I N=Ev) 329.1 -4.1% 106.0 -9.2% 2.6% 174 -46.3% 2.3 -77.9% -66.2%
FRhE 1174 -4.2% 39.6 -10.6% -3.1% 6.8 -10.0% 1.8 -33.6% -32.4%
REHIS 534.4 15.9% 192.7 13.8% -3.4% 35.0 7.1% 125 6.8% -19.6%
I L 220.8 -4.5% 737 -6.5% -2.9% 19.2 -2.2% 6.5 9.5% -13.3%
T 562.4 16.2% 200.0 2.7% -1.8% 70.0 122.8% 272 168.3% 3.8%
Al 1544.3 -2.4% 569.2 5.3% 11.2% 95.5 -16.9% 31.7 5.0% -0.1%
B SRR 8517 3.2% 283.0 -1.2% -0.7% 1282 29.6% 40.6 13.9% 5.0%
LIRS 286.9 -17.1% 97.2 -19.3% 5.3% 5.8 -77.1% 33 -58.2% 198.3%
BEAT R 129.7 16.6% 47.8 21.0% 5.8% 41 91.7% 2.0 241.1% 52.7%
by 806.0 0.6% 2855 -1.4% -1.6% 136 26.9% 31 51.5% -49.3%
M 107.5 11.6% 36.8 13.7% 0.9% 1.2 -17.7% 09 1541.3% 193.2%
a4 181.1 -11.1% 597 -9.9% 2.6% 146 -27.5% 438 -3.7% -0.2%
e 195.0 -18.6% 624 -15.7% -6.7% 24 -58.5% 0.5 -77.3% 57.2%
BB 973.8 15.7% 353.8 8.6% 10.5% 279 33.4% 114 47.9% 27.8%
R PAE 2194 12.8% 771 11.2% 2.0% 20.2 26.1% 6.7 12.5% -11.0%
BEREL 266.1 2.5% 93.1 3.9% 2.3% 71 15.1% 24 41.0% -3.8%
RE 1634 -5.1% 547 -5.3% -0.6% 59 -21.3% 1.5 -49.6% -21.9%
BRERBNF 51.0 2.9% 17.3 1.8% 4.1% 6.5 4.9% 1.8 2.5k -31.1%
R 863.0 10.7% 307.3 11.8% 7.4% 63.8 -27.1% 234 -22.3% 16.1%
Ehilu) 579.5 4.8% 196.8 8.2% -7.3% 26.6 -28.0% 9.2 -4.1% -21.1%
BALRBML T 937.9 -3.8% 337.1 2.4% 10.7% 76.2 6.4% 33.3 31.5% 36.9%
$RAC 183.7 14.5% 69.2 34.9% 12.2% 66.9 62.2% 28.3 106.9% 33.0%
EAAE 669.0 6.5% 199.9 7.2% -14.7% 384 16.7% 117 24.7% -12.7%
Ry 1160.9 6.2% 364.4 5.9% -14.6% 50.9 174.0% 109 255179.1% -42.3%
ELBHE 166.4 19.8% 58.2 23.3% -1.3% 131 14.8% 34 -21.1% -34.6%

#AEK K : Wind. FFIRIERFF P

RAN T T4 458 £ A% 2025 AT=F &, AT 29 NT4LF, H 16
AT E LA EREK, A 1I3ANATHRME LA ER LT H, 48 20 Fa7
T L0 TFAT Ly AR 47HE(55.7%) BRI R, AL, %S H &,
RERF S, BAHHE . SmAMIE. BIRBF. LAk, R(20.3%). 2025Q3, Hak
WL 29ANFH LT, A ISAFHLHEELAERLER, A 14 4NFHLHE LA
ERIIL TR, 4HE LA ENT L0 TFATLSH A 4708(58.8%). AL, £ 5AIF
AdmFl, REF S, GRAFH S, AHHEE. SRMIE, s, REB, Hlek
B AL T(20%).

AL T Fir ke m A4 AE: 2025 =55, AT 29 AAFiTkP, A 15
ANTFATREE A A RE G K, A 14 ANTITREEFAER LT R, 3855 Fq7
T TFIT Ly AR 47IE(36.4%). B AFRNRF] . BRBIF . AL, Bk
I, B, GEFER S, BRI, Ak, IE2EMH(7.9%). 2025Q3,
HBALT 29 NFAT e d, H 1T ATFIT R4 ARRREK, H 12 AFIT k)24
FREBL TR, BEFFENT L TITLSAE: 4708(40.9%). B = ZEHR
aFl, AT, MRBF], IR T, WAL, SEFdH S, SRMIE. &
Y. #HE(7.6%)0

W G ol A JE B LG B 6945 B K Ao R 5
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27 FRIES

TR RERE

B13: AT FHALBAIRSY: 2025 F=FF, ALI. . RRAFHRMH . ELRETITLAEL

UESEP:r FAE SSRGS
i HEEFE (pcts) JA%FIE (pcts)

BEhfb T F17 202551 =] 524 2025Q3 54 FREE  [2025RT=ZF| [t 2025Q3 Eil24 IREL
ST 19.3% -6.17 20.2% -2.65 0.44 3.2% -5.38 2.7% -3.75 -1.02
R 15.6% 1.84 16.2% 2.60 1.78 3.4% 0.80 3.5% 1.05 0.60
TN 20.6% -4.08 19.3% -3.76 -3.09 5.6% =331 3.6% -3.33 -3.35
BT 18.5% 1.35 19.2% 4.16 0.51 9.4% 1.89 9.2% 3.34 -0.72
EAN=L) 17.1% -4.46 14.3% -6.38 -5.03 5.3% -4.16 2.2% -6.67 -4.38
HRLhE 22.1% 0.32 21.8% -015 -0.66 5.8% -0.37 4.6% -1.60 =201
RS & 24.0% -0.51 24.8% 0.17 -0.13 6.5% -0.54 6.5% -042 -1.31
R S 24.0% 0.71 23.1% -0.43 -2.25 8.7% 0.20 8.8% 1.28 -1.06
T 25.9% 7.82 26.6% 9.26 0.53 12.5% 5.96 13.6% 8.38 074
Al 13.5% -1.79 12.9% -047 0.65 6.2% -1.08 5.6% -0.02 -0.63

B @R AERRN 27.9% 2.34 25.6% -0.54 -2.30 15.1% 3.07 14.4% 1.91 0.79
BEE 13.2% -7.19 13.4% -5.26 3.66 2.0% -5.33 3.4% -3.14 7.00

ﬁawm 12.3% 0.26 12.1% 0.76 -0.61 3.2% 1.25 4.1% 2.66 1.26

EL 5.7% 0.44 4.9% 0.25 -1.11 1.7% 0.35 1.1% 0.38 -101
*£B§ 10.6% -213 10.5% -162 -0.98 1.1% -0.39 2.5% 264 161
=4 14.1% -1.59[7% 1.05 0.64 8.1% -1.82 8.0% 0.52 -0.22
Lt 8.9% =241 8.6% -111 1.00 1.2% -117 0.8% -2.09 0.31
BB R 12.3% 0.39 12.1% 1.19 -0.52 2.9% 0.38 3.2% 0.86 044
A RLAE 21.4% 143 21.4% 1.59 -0.22 9.2% 097 8.7% 0.10 -1.26
RER L 15.9% 1.14 15.6% 1.60 -046 2.7% 0.29 2.5% 0.67 -0.16
"B 9.9% -0.01 9.7% -1.27 0.39 3.6 -0.75 2.7% -2.33 -0.72
Ll 21.0% -1.14 19.3% =219 -2.69 12.8% 0.24 10.2% 0.07 -521
Eie 18.9% -4.62 20.0% -354 1.12 7.4% -3.83 7.6% -3.34 0.57
R 15.4% -0.10 15.8% 142 -2.62 4.6% -2.09 4.7% -0.60 -0.81

BAE R BT 17.7% 117 20.0% 257 1.69 8.1% 0.78 9.9% 2.19 1.89
SRR 55.7% 6.73 58.8% 9.33 293 36.4% 10.72 40.9% 14.23 6.38
SEE 15.0% 1.94 15.8% 252 0.55 5.7% 0.50 5.8% 0.82 0.13
R 20.3% 1.63 20.2% 1.89 0.22 4.4% 2.69 3.0% 2.99 -143
ELEBHE 18.5% 054 15.0% -0.88 -4.87 7.9% -0.34 5.8% -3.26 -295

AR R : Wind, FFIRIEFRIF AT

E AT AT F R E: 2025 iT=FF K, AL T 20 MFirded, (1) &
BIAR: A UANTHLAZEIARRLE MR, A ISAFITLEZIARILTR, £
EIAZR FLIG R AT 5 4 09T 47 Mk 51 2 : 4 38(77.4%) AT IE B8 48 HB AR L 248(42.1%)0
(2) BRFLF: A 260 AFITLBEZ K ZRIER, H3ANATFHLEZEZRLT
o BT FRILERAT S Lo9-FTLnR2: BABKMGLI%). &4, JB. Bt
I, RBHH024.8%)e (3) FAMIH: 2025 aT=F4, A 11 MFALTARAEL
BRI, B AATFTAT LW AR X BRI T, TAM I BRI IERAT S5 269T
TR A& RAAEGB09%). BB T, SaiE. /LI, &4(21.9%).

R T FTRAER:
A7 0k 2272 PR AR % B R EL 38
WIRAT 5 LM T Ly AA

2025 AT =&, R T 29 ANFirdd, H 14 4T
HISAFAALZEHNLAGFFRILT R, Bt

FPAE(66.3%) AL, B, A2, BEHH(27.6%).

W 4ol B8] B G @ 6945 B B An ik A B R
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27 FRIES

A7k R AR

B14: XA T FHALERFIRIALR: 2025 FH=FK, AbaE, IR, BALL, SFAFTITLTANL S
Bt g 8T, 4706, AL, fJB. AL EFIA L2 ENALALEHE Lz ERN

=] EEIE ({zx) BEE&= ({Zx) EAMEXH (Zx) KZLEMAESTEHM {Zx)
HEifk TFTd | 202561 =2/F | ELLIEE | 202561 =2/F | FEELIEE | 202551 =2F | ELLBE | 202561 =Z/F | ELLIGE
LR 816 77.4% 409.7 7.1% 345 21.4% 352 -16.8%
S 278.1 -10.9% 1252.7 4.4% 91.3 -22.7% 94.4 5.4%
ZAlEh 38.8 5.0% 259.1 5.0% 86.5 309.0% 13.8 0.9%
BT 212.8 -46.2% 1200.3 29.9% 99.5 -24.1% 2116 23.2%
N=Ly) 70.7 -2.7% 354.9 -0.5% 20.6 -4.8% 305 -16.4%
FRLmE 95 15.7% 775 15.3% 8.6 1.2% 5.7 -8.7%
REH & 59.1 4.4% 313.6 24.8% 21.9 -19.8% 20.6 2.7%
LA T R 28.8 -23.0% 161.5 1.9% 121 -12.0% 69.1 -0.1%
s T 166.3 2.6% 434.0 16.6% 77.0 22.6% 75.7 39.2%
REF 408.3 -43.5% 1596.1 41.1% 245.6 -19.9% 177.7 -10.0%
TR ERFmF 138.9 36.7% 729.3 3.4% 106.8 16.5% 172.8 -92.2%
BYE 376.4 -4.9% 400.0 11.8% 19.1 -59.8% 48.4 21.4%
BRERF R BT 9.9 -47.6% 61.5 22.1% 9.7 -22.1% 8.9 -11.1%
Rt 63.0 -48.3% 4552 37.8% 76.4 -6.1% 435 -26.9%
HEAE 26.8 49.0% 1452 2.8% 55 -41.4% -03 8.3%
e 194 42.1% 106.4 -4.7% 115 21.9% 29.3 34.2%
R 99.6 56.3% 812 -8.2% 24.3 -1.9% 10.6 -68.6%
R 90.9 -30.7% 4354 21.3% 38.9 -14.0% 46.0 -10.4%
&g 37.8 17.3% 105.1 12.4% 16.5 33.2% -0.9 26.1%
BEAAR 739 -5.6% 303.3 8.8% 32.7 -10.5% 72 27.6%
"B 14.2 -5.9% 74.8 15.0% 9.3 -7.0% 9.0 10.0%
AR Bh I 73 -16.1% 30.1 15.2% 4.3 12.0% 4.7 -20.0%
i) 127.8 1.8% 7194 13.1% 74.9 -20.2% 59.9 -79.5%
Elils 74.0 -3.1% 715.0 32.1% 70.7 -5.7% 64.3 36.6%
R T 126.0 5.8% 7344 2.7% 574 52.9% 86.7 -17.1%
$HAE 93.2 59.1% 154.2 0.4% 28.8 19.3% 117.2 66.3%
k=i 79.8 27.1% 290.3 5.7% 422 1.3% 29.2 4.1%
RY 187.6 -17.6% 728.3 18.9% 78.6 -14.1% 91.1 -27.0%
E&BEHE 25.3 -23.7% 130.2 12.2% 12.6 -9.5% 10.7 -2.5%

AR K : Wind. FFIRIERFF P

3. LM EH: 2025 FA=FRATARFIRLELE TR, %

MALL, HERETATREASAERLE K

HAVRI G H LR E 45 RPEAT A B EFTASE (& ST*, ST, T
Bab, YTEER), mydhiFi. dORES. BEABEALIA, BEELTSH.

M T, st 6 ANTFITRRITHA, AT

3.1, MKEK: 2025 FA=FE BT, BESFERLTRE, 2025Q3
A, BESA)EFR K E

BZEFN: 2025 WW=F &, &b oiT kKRB 56,1811 12T, FlH-7.1%;
A EFAIE 2,746,500, Bl-11.1%. 2025Q3, £ M2IL 18,761.2 12, Rtk

-4.6%+ FREE43.5%; SSHELIFER4A)E 883.9 12T, R HE-2.9%. EFREE+6.9%.

BRI : 2055 =FF, ohoiTaE 2 A% 19.0%, Fr-0.1pcts; )2
B4 1% 4.9%, FHb+0.19pcts. 2025Q3, 44 £41% 19.3%, Fl+0.83pcts. ik
+0.75pcts; VFEF AR 4.7%, Bl H+0.08pcts. 3R EE+0.15pcts.

W ol A B UG @ 6913 B AR E A iR A 5
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27 FiEEH
T EERE

A% A 2025 M=% F, & airkign ik 2.812.6 2T, B-1.5%;
0 % A E 5.0%, FH-0.001pets. 2025Q3, #Ai % A 965.2 1T, BH-2.9%. 3R
+6.3%, #E 5% A E 5.1%, FlH+0.09pcts. FREE+0.1pcts.

FARFEL:2025 =%, B BT L AN X 4,108.8 127, Bl H-6.9%.
BE 2025Q3 K, AZITA 7131114, FH+21.7%; BZ%F* 20264 174, B
+6.6%

MR 2025 A=FE, Lh ot 2 IR 4 6,980.9 1T, Bk
+1.1%.

B15: Al aRKBEFIL: 2025 FAT=FF, LAEIK 56,181.1 12T, FH-71%; FHIEFHEHSF)E 2,746.5
e, F-11.1% (B#ETvE A&, FEHER)

= 5 787314

ERE LHAE (Z7e) E b (pets) (e
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 202581 =2 | 2025Q3| 2020Y | 2021Y | 2022Y | 2023Y | 2024Y |202581=ZFF | 2025Q3| 2025Q3
BN 65496.5| 50469.5| 67265.5| 83578.5| 81611.6| 79345.2 56181.1| 18761.2| -22.9%| 333%| 243%| -24%| -2.8% -7.1%|  -4.6% 3.5%
B A 53496.4| 40757.3| 53618.9] 67905.5| 65800.3| 64180.8 45498.2| 15143.6] -238%| 316%| 266% -3.1% -2.5% -7.3%|  -5.6% 2.6%
EF 12000.1| 9712.2] 13646.6] 15673.0] 15811.3| 15164.4 10682.8| 3617.7| =19.4%| 4056 148% 0.9%| -41% -6.2%  -0.3% 7.7%
HAEZA 3834.6| 3793.1| 3667.0| 3728.0| 3956.6] 3973.1 28126| 9652| -1.1%| -3.3% 1.7% 6.1% 0.4% -1.5%|  -2.9% 6.3%
Hrp o gie# | 1466.7] 14232 1354.8| 13425 13900 1321.0 9333| 3263| -3.0%| -48% -0.9% 3.5% -5.0% -3.9%|  -3.6% 7.3%
HIP®HMA| 1476.4| 14615| 13984| 1352.8| 1437.9] 15298 1098.7| 3789| -1.0%| -43%| -326% 6.3% 6.4% 2.1%|  -0.8% 4.0%
WRFA| 3529 3763 4506 5205 583.1| 604.6 3930[ 1351 6.6%|  19.8% 155%] 12.0% 3.7% -0.7%|  -1.6% 10.3%
W5 %A  5386| 5321 4632 5122 5456 5177 387.6] 1249| -12%| -13.0%|  10.6% 6.5% -51% -57%|  -8.0% 6.8%
3% 1986.0) 11022| 2911.1| 3802.3| 3703.8| 37255 27465| 8839| -44.5%| 164.1%) 30.6%| -2.6% 0.6% -11.1%|  -2.9% 6.9%
HEERE 183%|  192%| 203%| 18.8%| 19.4%| 19.1% 19.0%] 19.3%[ 092 104| -154 0.62| -0.26 -0.10 0.83 0.75
e P AR 5.9% 7.5% 5.5k 4.5% 4.8% 5.0% 5.0% 51%  166| -206]| -099 0.39 0.16 -0.001 0.09 013
Hep  fHE#HAX 2.2% 2.8% 2.0% 1.6% 1.7% 1.7% 1.7% 1.7% 058 -081| -041 010| -004 -0.004 0.02 0.06
BIRFHR AR 2.3% 2.9% 2.1% 1.6% 1.8% 1.9% 2.0% 20%  064| -082| -046 0.14 017 0.03 0.08 0.01
HEFHAE 0.5% 0.7% 0.7% 0.6% 0.7% 0.8% 0.7% o7%| 021| -008[ -005 0.09 0.05 -0.06 0.02 0.04

W& # AR 0.8% 1.1% 0.7% 0.6% 0.7% 0.7% 0.7% 07% 028| -087| -008 006| -002 004| -002 0.02
[ERSPEY P 3.0% 2.2% 4.3% 4.5% 4.5% 4.7% 4.9% 47%) -0.85 214 022| -001 0.16 0.19 0.08 0.15

KAEK K : Wind, FFIRIEFRH LA

B16: Al ek AT X RALRK: 2025 FA=FK, FANEIE 41088 124, FAL-6.9%; LFERALK
%37 6,980.9 12T, R+1.1% (BFEFE&H, FEHLGWL)

EREL LH#E ({Zx) Fib 3L
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y |2025Fj=2Z=FF| 2020Y | 2021Y [ 2022Y | 2023Y | 2024Y [20251=ZF
TEETRE 5209.5[ 49225 5975.5| 5822.6| 5305.7[ 7354.0 71311 -55%| 214%| -2.6%| -89%| 38.6% 21.72%
EER = 17191.7{ 14611.9] 15430.4| 17371.0] 19215.3[ 19951.0 20264.0] -15.0% 5.6%)  12:6% 10.6% 3.8% 6.6%
AAMZH 6588.3[ 5930.7f 6525.1] 6463.8| 7203.1| 6738.8 4108.8] -10.0%] 10.0%] -0.9%| 114%[ -6.4% -6.9%
ZEMHIMESHSEN| 6884.8| 65351| 8248.8| 7948.8| 9484.3| 89482 6980.9] -5.1%| 26.2%| -3.6%| 19.3%[ -5.7% 1.1%

AR K : Wind. FFIRIERFF P

Pl BEH., PEEAZE, BEAHEAT:

BEFN: 2005 M=F K, &haiirsigilk 13,354.1 2T, Fb-6.4%;
92 B2 # 4 A T AL R3.9F) Hh-10.5%. 2025Q3, £ E Ik 4,525.8 72, Rk
4.5%. FEE+2.6%; SEIIVFEEANE 376 128, RBE-2.5%. IFREE+1.0%.

BRI : 2025 AT=F K, L aiiT k48 L AE 20.9%, Fk+1.25pcts;
)24 A E 8.9%, Fl+0.67pctse 2025Q3, 4#EEA1E 204%, F+121pcts. 3
¥-0.18pcts; VA& 4 F)F 83%, BH+0.17pcts. FREL-0.13pcts.

BEFR: 2025 =5, Gl aiir kg ie A 593.6 12T, BlH-6%;
% A& 4.4%, Fl-0.12pcts. 2025Q3, A1 % F 212.2 12T, B H-1%. FH+14.1%,
A8 % B 4.7%, BlHb+0.16pcts. 3R F+0.5pctso

i 4l B B G H A9 4E S A ik R 11719



27 FRIES

A7k R AR

KAFX:2025 =25, G aiT K AN % 41,4502 12, Bl Hb-12.6%.
A ZE 2025Q3 K, I 3,139.8 1274, RH+763%: B2k~ 7,949.3 1z, B
te+4.5%.

PR 2025 AT = F K, &b G AT L2 B I FF 3 2,402.11C 7T, Bl b-4.0%.

B17: AmalRKBERFIL: 2025 FAT=FF, LAEIK 13,354.1 12, FH-6.4%; FHIEFHAHSF)1E 1,183.9
e, Fl-10.5% (Bl BEEH. FBEER)

= . 7N 314

EmE LEME (fZ5t) FEEZE . (pets) (pets)

2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 202581 =2 | 2025Q3 | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y |202581=3ZFF | 2025Q3| 2025Q3

BN 10666.5] 10071.3| 13713.1| 18005.1| 19379.3] 192197 13354.1| 45258 -56%| 3626 31.3% 7.6%|  -0.8% -6.4% -4.5% 2.6%

B A 8583.8| 8310.1| 10738.3| 144325| 15679.9] 15439.2 10560.0| 3604.3| -32%[ 2926 34.4% 8.6%[ -1.5% -6.9%| -5.9% 2.8%

EF 20826| 17612| 29748| 35726| 36995| 37805 27941| 9215| -154%| 689%] 20.1% 3.6k 2.2% -4.6% 1.6% 1.7%

HEZEA 591.2| 6215 690.1| 757.7[ 8559 8769 593.6| 2122 51%|  11.0% 9.8%[ 13.0% 2.5% -6.0% -1.0% 14.1%

Hrp  e#A 904 64.1 629 733 757 749 554 186] -291%| -1.8%| 16.4% 336  -1.1% 0.4%  -2.9% 6.1%

&1 E Al 237.7] 2454 2560 2755 291.1] 2993 203.0 706 3.2% 43%] 7.62% 5.6% 2.8% -1.2%[  -0.4% 6.3%

WRFTA| 1023|1180 1685 1926 2238 2223 149.4 523 153%|  42.9%| 14.3%| 16.2%| -0.7% -32% -0.5% 2.4%

W#A| 1608  1940[ 2027 2163 2653 2804 18538 707  20.7% 4.5% 6.7%|  22.7% 5.7% “141%|  -13% 38.9%

3% )5 953.3| 582.9| 1277.4| 16455| 1487.7| 15756 11839| 376.0| -389%| 1191%| 288%| -9.6% 5.9% -105%| -25% 1.0%

SHEEFIE 195  175%[  217%| 19.8%| 19.1%| 19.7% 209%| 204%| -204| 421| -185| -075 0.58 1.25 1.21 -0.18

HAjE P AR 5.5% 6.2% 5.0% 4.2% 4.4% 4.6% 4.4% 47%| 063 -114| -082 021 0.15 -0.12 0.16 0.48

Hep  fHE#HAX 0.8% 0.6% 0.5% 0.4% 0.4% 0.4% 0.4% 04%f -021| -018| -005| -002| -0.001 0.02 0.01 0.01

BIRFHR AR 2.2% 2.4% 1.9% 1.5% 1.5% 1.6% 1.5% 16%|  021] -057] -034| -003 0.06 -0.04 0.06 0.06

HEFHAE 1.0% 1.2% 1.2% 1.1% 1.2% 1.2% 1.1% 1.2%) 021 0.06| -0.16 0.08| 0002 -0.04 0.05| -0.002

W& #HAK 1.5% 1.9% 1.5% 1.2% 1.4% 1.5% 1.4% 16%| 042 -045| -028 017 0.09 -0.07 0.05 041

ERS2E b 8.9% 5.8% 9.3% 9.1% 7.7% 8.2% 8.9% 8.3%[ =315 853| -018| -146 052 067 017 -013
FAERR: Wind. FFIRIERAF AT

B18: &l alREF AT I RALR: 2025 FiT=F 4,

TAM X H 1,4502 10T, R-12.6%; ZE8HALR

%5 2,402.1 1T, R-4.0% (Be+EEH, PEER)

EREL LHE ({Zm) EEEA

2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y |2025F1 =2 | 2020Y | 2021Y [ 2022Y | 2023Y | 2024Y [20258]=ZFF

TEETRE 994.7) 1452.7| 2179.4| 1893.3] 15289| 3116.9 3139.8] 46.0%| 50.0%| -18.1%| -19.3%| 103.9% 76.3%

BEE&= 3933.3| 4559.2| 5252.7| 6433.2] 7623.9| 79759 7949.3|  159%| 15.2%|  22.5%| 18.5% 4.6% 4.5%

BAMZH 1909.2| 2051.6] 2420.3| 2301.0] 2663.0] 2320.3 1450.2 75%)  18.0%| -4.9%| 15.7%| -12.9% -12.6%

ZEMINESREE | 1754.5| 1674.1] 2582.3| 2848.4| 3303.6] 3389.3 2402.1)  =46%| 542%| 10.3% 16.0% 2.6% -4.0%
HAB KR Wind, FFIRIERF AT

32, FATLSH: 2025 FAI=ZF K, dARKFLIA, dERSTITL

BRKFAER, FHRTTLTARFLRARTR
Bk B o, TELNLE, AREAT:

ABBNTFITRENIER: 2025 0T =F 8, BHRLIERHL N A AL
TAE(4.2%). M BIR S i TR Al b T, s e T B (-14.6%). 2025Q3,
BRI PLIE R HEL A i AR TAL(6.6%). AT R, mERS. Hink T, £
fo, S BT B (-22.8%).

Bl BT AT V3 E A AR 2025 A=F K, 345 AER LG R HEL A
TR AL T (51.5%). M BAR 4 i LR TAL i TR E A b BT B (-37%).
2025Q3, VFEF AR HLIER AL A LT (183.6%). HA. MEIRE. A
BHACTAZ, A IR, e eT 5 (-51.9%),

i Sl B I G M 09 4E B IR B A ik A B
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27 FRIES

A7k R AR

B19: 2 aTHALLERIL: 2025 FM=F&, RN, HERGFTHLBKRAEK, HihiLT,
MER G TATREFFAERER (BIRTELH, FEELR)

e EWkA ({Z7x) JAREFE (Z7T)

BmALFIY 20255 =FE REbiEE 2025Q3 [ EE IRLLIEE | 2025R=Z/F | [EEhbigE 2025Q3 = EE 3R IRELIEE
HEFR 3156.5 -4.3% 1058.7 5.4% 4.0% 1023.2 -12.6% 3251 -12.3% -1.6%
SHARS 1279.8 1.4% 423.9 -0.9% -7.3% 716 10.6% 25.9 7.6% -2.3%

MEREHTTE 7941 4.2% 291.0 6.6% 8.4% 22.0 -8.4% 5.6 -2.4% -33.9%

HERARRS 298.9 -14.6% 92.7 -22.8% -0.1% 14.7 -37.0% 33 -51.9% 11.1%
Jmik T 65234 -9.2% 2219.8 -7.9% 5.0% 44.9 51.5% 165 183.6% 699.2%

Hith 13015 -7.8% 4396 -12.3% -4.7% 74 -20.9% -03 83.4% -116.1%
FAER R : Wind, FFIRIERFF CHT
B20: B2 BTATRBAIRA: 2025 FAT=F K, KoL, HERFETTLKE LA R LR

gl HEEFE (pcts) J3EFIER (pcts)

AHALTFTI 202581 =ZFF EEE 2025Q3 ELk IALE 20255 = ] ELE 202503 E ke IREE
HEFR 52.2% -2.21 49.7% -6.21 -2.38 32.4% -3.10 30.7% -6.17 =174
SHAERS 14.0% 0.82 14.9% 1.11 053 5.6% 046 6.1% 0.48 0.31

HRREATE 9.7% -0.49 8.7% -1.67 -2.12 2.8% -0.38 1.9% -0.18 -1.24

HRARES 16.7% 0.34 16.3% 1.73 2.67 4.9% -1.75 3.5% -2.14 0.35
HRmie T 11.8% 141 12.3% 3.36 0.69 0.7% 0.28 0.7% 1.56 0.64

Hith 5.3% -0.68 4.1% -0.78 -0.80 0.6% -0.09 -0.1% 0.32 -052

KRR Wind. FFIRIEFA LA

ABMABRTALTRFL: 2025 AT =FAK, ahmake NMTiHLy, (1) £
BIAE: A2ATHLAZRIAEARWE M, HAANATITLEZIAERLTE, £12
TAZRPLIERAT 5 L9 FAT Lo A2 AT REQ2894.2%). mER%E. Hik, HA
BIENTAL, EBT(-9.5%). (2) BRFF: A 5 NFATLE T B g,
HIANATHLEAZTFRLTR, BRI FRWERAT 5 8 FTHLAA: b
BT 5 (1.5%) R T, b, A IR, b LB TA20.6%). (3) F AN
Fh: 2025 =%, A 1IAFITLTAM L ERIIEmM, H 5AAFITLTAREL
B BT, A M Sl B L3R AT 5 B a0 T ATk AR HA48(10.7%). i TR
WMEIR G e T 5. i A TAZ(-22.3%).

AR ANTFITRALRE: 2025 =5 K, am e 6 ANFiTky, FH 3IAFIT
IS RFAR G, H 3ATHLEZRASRA AR TR, Bk
AT S HOTAT LA & AR TAL(65.7%) b T, mERE. B b
WH 5 AT R(-6.1%)0

B21l: &l el FHLTRFIRALA: 2025 FA=FK, KoL, R AHLIE, dRohTH. &@
MEFFALETARIHRALTSH (BT EEH. FEHEK)

IE HEEIRE {zx) BEE&= ({Zx) EAaMxH (Z7xm) ZLEMAESREH ({Zx)
AmAETITW | 2025RI=2F | FEIGE | 202551=2/F | EILEE | 202551=2F | EELER | 2025RI=2F | EbE®E
HEFFE 1556.0] 2894.2% 1184 1.0% 785.7 -8.3% 1727.3 -6.1%
SHARS 67.4 22.4% 783.6 -1.4% 74.3 -12.8% 63.1 6.1%
HERELMTE 20.8 -6.0% 185.2 0.6% 12.2 -22.3% -125 65.7%
HEmALES 50.6 -26.8% 292.0 7.5% 12.3 -18.8% 457 -0.4%
S T 1239.4 -9.5% 5752.8 5.5% 4304 -23.8% 550.8 8.0%
Hih 205.6 -3.9% 817.3 4.0% 135.2 10.7% 27.8 -67.0%
HAER R Wind, FFIRIEFRHF AT

i 4ol B IE G 0945 B3R R A ik B 13/19



27 FRIES

A7k R AR

4, EEEKNGRIZ: 2025 FA=FEK, £k, B47E
R BB S EESFAEARILKEE K, SHNITEARF

¥ Fllb T
HEMBERT LT, &4, EABEY. BHAEAFHLIE L EF N34T

2, BT

B22: WIAEKLODLZ2ERN: 2025 FH=FF, BHFER. £, 24848, ZEA-FBTHR®ERE
W, ZER. BAERR, EARRAYFRE4 A ER g AT

AR EIEA ({Z3E) JAREFE (Z5T)
2025R1=Z/F| MEELIGE 2025Q3 =] Eb 385% IRELIER | 2025RI=ZFFF | EIELIGE 202503 & ELiE5E IRELIEE

Btk 1442.3 -2.3% 533.2 5.5% 11.5% 91.6 -17.5% 303 4.0% -0.2%
R 1111 6.3% 43.3 34.8% 18.3% 450 43.3% 19.9 114.0% 45.0%
BHEK 15738 -11.5% 535.0 -18.0% 14.2% 50.2 -1.6% 19.7 81.5% 97.4%
FEREL 2278.1 -7.1% 7919 -5.7% 7.5% 8.9 1.3% 29 1427.9% 1992.9%
=Ridian 203.9 13.9% 70.6 21.2% -6.2% 325 160.2% 12.0 186.5% -3.6%

AN AR 166.4 5.5% 554 -6.7% -2.1% 53.2 33.4% 17.2 -3.8% -0.3%
SRR 1521 -25.4% 54.3 -23.5% 19.4% -32 -122.1% 0.8 -84.1% 111.5%
a5 235.5 -6.5% 779 -5.1% -2.5% 23.7 -22.1% 8.1 -2.4% -6.6%
WAlEEi] 1944 -6.9% 61.0 -13.7% -2.7% 16.7 -34.7% 29 -65.7% -58.6%
i b5 181.1 -11.1% 59.7 -9.9% 2.6% 14.6 -27.5% 48 -3.7% -0.2%
SERK 123.0 20.5% 454 22.3% -1.4% 12.3 44.6% 5.9 84.3% 27.7%
T 58 E bR 38.7 55.8% 134 71.4% 2.7% 136 163.0% 5.1 104.7% 8.0%
1 B A4 674.0 -11.4% 2324 -16.5% -6.1% 15.5 53.8% 45 872.1% -6.9%
=XBH 443 45.7% 16.0 60.3% -0.9% 15.9 183.7% 6.0 236.6% 0.4%
NEEH 237.8 7.8% 91.6 6.0% 23.9% 13.2 0.3% 59 16.2% 42.1%
TERRRIR 19.3 2.2% 6.9 14.9% 2.3% 6.5 9.3% 21 7.7% -17.6%
BRMET 916 14.2% 29.2 26.1% -2.3% 10.6 2.9% 2.5 -5.0% -32.7%
HEREET 86.6 -16.5% 274 -17.0% -10.1% 10.6 -41.1% 32 -46.4% -20.9%

RS 5154 4.8% 1805 0.7% -4.7% 8.7 16.6% 16 13.4% -60.4%
XREH 80.7 12.9% 27.2 7.8% -5.9% 76 30.8% 26 3.7% -12.1%
RIRRUT 921.6 -14.9% 3125 -11.9% 2.1% 13 108.9% -26 85.0% -676.4%
BPE4Z 3477 7.7% 113.1 -12.2% 1.6% 376 1.7% 10.1 -38.2% -13.9%

=Xk 376.0 -19.5% 126.1 -14.4% 5.2% 473 6.9% 19.7 24.3% 33.7%
SERE 496.2 22.6% 179.8 5.0% 12.6% 10.6 55.9% 4.8 58.0% 41.5%
EIFEH 186.9 1.6% 60.3 -10.4% -6.6% 28.0 24.9% 8.8 21.0% -3.8%
BIEEY 182.2 -2.5% 59.3 -1.7% -1.3% 30.3 51.6% 12.6 141.1% 67.8%

IR K : Wind, FFRIEFRFF AT
W sl B8 B LB B 6913 B3 T A ik B 14 /19



27 FiEEH
T EERE

B23: T hkaBBARLS: 2025 FH=FK, Z=XRH. ELRY. ZHEFR, EHRHFHELAER, %
BRARHRIILHEK

R HEERE (pets) FEESAE (pots)

2025R1=ZFF 524 202503 Eil74 IRLE 2025R(=ZFF El24 202503 EEE IRLE
Btk 13.44% -1.94 12.77% -0.63 0.60 6.99% -1.34 6.32% -0.26 -0.65
EhRRE Ay 59.18% 472 62.27% 6.09 1.86 43.53% 11.01 49.11% 16.81 9.54
EhAk 13.46% 3.10 16.36% 8.58 272 3.19% 0.32 3.69% 2.02 155
FEREL 12.91% 0.74 12.19% 0.48 -0.43 1.15% 0.42 1.21% 1.06 0.62
=Ridian 28.86% 11.91 29.12% 11.73 017 17.77% 10.00 19.08% 11.07 078
ARk 45.55% 6.01 44.86% 1.30 -0.26 32.17% 6.77 31.27% 1.09 0.64
SRR 8.19% -13.82 8.67% -10.94 8.44 -2.24% -9.22 1.36% -5.25 16.03
a5 18.38% -1.63 19.14% 158 -0.49 11.12% -1.90 11.40% 0.52 -0.59
WAlEEi] 22.29% -4.65 19.39% -6.41 -5.13 8.66% =359 4.67% -7.24 -6.52
i b5 14.09% -1.50 14.74% 1.05 0.64 8.12% -1.79 8.07% 0.54 -0.23
SERK 25.18% 246 28.00% 7.69 3.89 11.09% 2.36 14.07% 6.36 2.96
T 58 E bR 58.91% 9.79 61.55% 12.29 0.92 35.21% 15.26 37.81% 714 1.81
1 B A4 5.81% 0.67 4.01% 0.68 -2.00 2.32% 0.98 1.97% 2.16 -0.02
=R 50.73% 2245 52.90% 21.83 1.30 35.67% 17.28 36.94% 19.38 0.39
MEEH 16.78% -1.18 17.32% -1.54 -2.56.17% 0.15 7.41% 1.40 1.27
TERRRIR 52.81% 4.15 55.62% 442 3.96 34.00% 2.16 30.42% -1.84 -7.33
BRLT 22.35% -1.67 19.61% -3.90 -2.94 11.53% -1.27 8.54% -2.80 -3.86
HEREET 31.81% -10.82 31.85% -7.09 -267 17.91% -8.08 17.27% -8.39 -1.93
RS 5.91% 0.30 4.96% 0.04 -1.39 1.69% 0.17 0.89% 0.10 -1.24
XREH 24.86% 1.71 24.95% 1.81 -0.45 9.69% 1.38 9.58% -0.54 -097
ZRT7 BRAT 9.92% 1.33 9.48% 5.07 -091 0.12% 145 -0.89% 4.04 -1.02
BELE 20.71% -1.39 21.00% -2.62 1.68 10.80% -0.63 8.95% -375 -161
=Xk 20.85% 3.86 24.21% 6.40 2.95 13.61% 2.70 16.48% 5.10 276
SERE 11.98% -0.24 11.44% 0.65 -1.05 1.28% 0.49 1.85% 144 0.93
EIF&ERA 22.47% 2.65 21.75% 450 -0.25 15.14% 2.66 14.83% 3.90 0.66
BIEEY 21.26% 2.36 17.29% -0.36 -4.42 16.61% 593 21.18% 12.55 8.72

#AEK K : Wind. FFIRIERFF P
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27 FiEEH
T EERE

B24: WIELALFERAFIRALR: 2025 FH=FF, 454), EE£HA., BB, BH)ahFFEAE
BRI TYS, £, EANERL. FFEREFL2ETHALREFTRLEK

TR HEEIRE ({zx) ErE&= ({Zx) EAMEXH ({zx) LEMAEREE (Zx)
2025 =F/F| [EEbiEE 20251 =FF| RLbEE 2025 =FF FEHEE 20258 =FF REbEE
A= 381.7 -45.3% 1517.6 43.6% 2375 -20.2% 170.2 -11.8%
R 40.3 195.8% 77.8 -7.8% 13.1 92.6% 88.6 119.7%
BHEL 337.0 -25.3% 14629 3.4% 63.3 -63.3% 201.3 0.1%
wEAL 605.1 4.5% 2,249.4 5.9% 2419 -1.2% 236.5 19.9%
B s 497 130.7% 112.1 -3.8% 30.7 92.4% 36.3 353.5%
FANAR 6.5 4.5% 206.7 -6.7% 14.6 33.0% 56.4 23.3%
Y=o A A 3574 -4.8% 3129 11.9% 9.3 -75.1% 373 104.9%
feE5H 236 -46.3% 3314 14.3% 26.9 -25.1% 33.0 -15.2%
HEERA 453 25.5% 235.1 -6.7% 13.6 8.4% 25.4 -2.1%
g ia=a 19.4 42.1% 106.4 -4.7% 115 21.9% 29.3 198.7%
SERF 21.1 -50.1% 108.7 41.1% 11.5 -24.9% 79 106.6%
I £ E Fr 49.2 21.4% 53.8 19.4% 14.0 -14.4% 14.1 96.7%
e EE A% 4> 66.4 49.5% 465.9 -2.9% 91.1 19.4% 19.6 -63.6%
=XBH 16.1 216.4% 12.0 9.4% 9.7 135.9% 15.6 393.2%
NEER 31.8 -32.4% 302.6 9.6% 16.1 46.6% 6.4 -17.0%
BRI 3.7 9.8% 74 14.6% 0.5 -66.3% 54 20.5%
BRAET 134 -36.1% 57.8 39.8% 5.3 -49.4% 213 -31.5%
BHEAT 46.8 308.5% 182.3 -3.0% 18.5 82.4% 29.7 -0.8%
RS 51.2 -29.1% 296.8 24.3% 62.6 21.8% 13.3 -67.4%
EXREA 20.5 43.9% 48.2 3.8% 5.8 211.2% -3.3 -22.4%
R BT 1357 -44.4% 1,400.9 12.2% 66.9 -35.0% 117.9 251.5%
PEM4E 37.0 5.6% 256.3 -2.6% 8.7 -58.8% 66.2 16.3%
prwaNd 33.0 43.4% 196.9 -7.0% 15.5 120.2% 78.5 4.6%
SRBH 28.4-61.4% 254.5 20.0% 16.2 -5.6% 23.2 58.2%
EIFEH 119 -24.7% 203.1 -5.9% 7.1 -69.4% 39.1 201.7%
WIEEY 16.0 34.2% 1133 6.4% 15.2 6.9% 471 15.3%

AR K : Wind. FFIRIERFF P

5. ZA|FM B ILTE

HMNINA, £ “BRAL” BREFHT, LT LBEFRHFESE @I, Thbdl
BA@IFHE, RARTLEERZRA, RIFTLAZER LY., BEARERS

[HFERG) 78T, SHRE. BH B, RELWL, ELRE. #HFk,
Bl £FBA4. AAERA. £EALF, ZEAH, ZHER, RERS. =
£, XAEA, BRAR, HRAD, HEALI, FHRS, FXEHF.

[ZE4] XA, £2AMAE, BERE., BREMF.

%1: ABXAREG B A FAM 5 &AL

KES (TR EFA (L) 3B FIAAER (%) PE (4%)

2005511 A48 2025411 A48  2024A  2025E  2026E  2024A  2025E  2026E
7 e 61.6 1,928.4 -22.5 -3.4 283 17.2 15.3 11.9 EN
R 23.9 1,263.1 -41.1 12.5 10.0 19.2 24.1 21.9 EN
B ok 17.6 1,237.5 2.0 8.4 30.5 153 16.2 124 EN
R B A 10.0 999.9 -37.4 138.9 128.7 126.5 57.8 253 EN
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27 FRIES

S KEH (TpE) EFE (L) Va4 FEEE (%) PE (4%)
2005511 A48 2025511 A48 2024A 2025E  2026E  2024A  2025E  2026E

EALREAY 332 895.0 107.7 161.7 42.1 332 17.5 123 N

A A 242 745.0 117.0 14.0 12.2 11.5 11.1 9.9 N
Y2 483 570.5 -33.6 -64.9 274.1 37.7 93.4 25.0 SN
& lat 24.7 525.1 9.1 -11.1 313 11.8 15.1 11.5 SN
AAaE A 17.5 417.6 -32.8 -3.7 34.9 19.4 20.0 14.8 1PN
L a4 8.9 4422 -10.4 -13.5 41.0 183 23.0 163 PN
2 A 30.7 396.2 -10.9 42.6 25.0 30.4 26.4 21.1 1PN
47 [ IR 40.7 376.1 -23.0 91.7 322 19.7 20.6 15.6 N
6 5 R A 14.1 339.6 50.8 111.4 43.6 23.7 13.4 9.3 1PN
Z £ 53.1 324.2 178.4 203.5 424 30.1 13.7 9.6 1PN
X KEA 27.5 303.5 14.3 13.5 28.1 14.9 16.7 13.0 N
A 53.8 272.9 9.8 15.1 193 30.9 30.1 252 N
AT 62.5 253.2 232 52 26.5 19.6 20.0 15.8 N
AL T 6.5 239.9 28.5 222 34.9 11.5 17.0 12.6 EPN

# A 153 232.5 1.3 46.2 273 15.4 14.4 113 EPN
2REA 26.7 225.9 9.9 23.9 289 23.0 21.0 163 EPN
H Ty s 9.1 603.6 -420.3 25 82.8 -23.6 64.7 35.4 A
L2 17.4 585.8 26.8 2.9 25.0 10.4 9.9 7.9 A

=Rk 293 534.1 17.9 6.9 42 7.7 9.4 9.0 A
KA 19.1 502.5 160.4 742 33.1 27.6 35.0 26.3 A
ZEEHA 5.2 438.8 3.0 29.1 10.7 158 12.1 11.0 A
Mt A dh 11.4 320.8 -13.8 19.6 6.7 10.4 9.8 9.2 AiER

KRR : Wind, FRIEFFARLH (F: ZEMAEA “KIFR” 769 BAFN 5 A% 8 Wind —8 N, E&¥k 8 FRIEFSH
)

6. KAIeRT

MU KM@, FTiFE KRS, RNEFTAT, BARE3F LEHE —ARE L.
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27 FRIES

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
BREEANREZAFLETERRIEKSE A HCI, C4. CSWEBHTH. HHEFEELETHRREK L
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

A7k R AR

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

S O

TR A

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 454, B AERBABASRK. WM EBEN MR ST EARE) R oT A5 40 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

| AR R 2025 F = 24K, FFIRIEFAZIAL AR kB B A TR F A FRGTAL A 8] 8 AL T 8) 3 F R 35 30 8 22 A TR 3) WA A7 R
435%09 fL o RE FFIRIER G & FWIER BT E A RN ) 9 56 T bt b AL T B A FRriE L 8] 948 1T 8] e 3hn 8], 125
KNS A RN, BH R EWEELEMN, FIRIEFRLEX & F RN 2T E A RN 8 69447 A 36w iE TR, 5o, FIRIE
FEHRERELEETRRK R, RFRETLSE4E, RAREATLSETHONIFHOLIR Z B2 B R TME & L. ARIEEHANL
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