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E 2 2,150 /T. AR 4358, T 2267 L. K 2,600 T, itk
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@ Ea B = M AR FF. KE L, 25 mi4 8950 /vt
BT, Flbb-3.5%; £ 75 R 3440 3.49 /A, B3R H+0.6%,
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137.52 &, FAFw-2%, f£5 XLERFEGF2F 222606 55, B
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1 REAATH =R
1.1 AR AR T 2 1.49%

2025 FAn £, RMAEESR T 31 ANTATL Y HL F 1645, Rikakiz (F¥7)
oA BB 16.43%, PR 300 45840 LK 16.51%, T RLEFEE LK 27.25%.

AJE (2025 4 12 A 1 B-20254F 12 A 5 B ) KRS (P 7% ) $540 T 8% 1.49%,
PR 300 $540 £ K 1.28%, T MRLEAESL LK 0.48%, RALIRHIAH PR 300 $54K
277 ANE 4k

B & 12025 554 2 AR PAREL P IR 300 F= P 7554 Fr ki

R (F T ) e 5P R 300 LN
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FoAHRIR: wind, EZIESFFA AT

AR 22025 5FmEAHBAT kSRR
g & = % MRERR EIF Hw
4 R D T By R WGl
DL OEREFIXEXL G B A EIRAELHLERL T FRER
TR P PR BT FYWHER TR R & RNk &g

70% A

60%

50%

40%
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FH kR wind, ESIESFFR T
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2025 S E4h, KRBTSRI BRAR K A SR T (+42.0%) . &
W (+23.8%) « RESEMI (+21.9%) « #RiEL (+11.8%) « A4 (+9.8%) . #F

Ak (+8.3%) .

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

50% A
+42.0%
40%
3071 +23.8%

7 +21.9%

20% -

-10% -

+11.8%
+9.8% o
10% A I +8.3%
0% 1 1 1 1 1 . 1
PRI &k R E dade T Frh b obes FRAL AL

TR wind, HZIERFFR T

A& 4 REBEBHRBEEH+L7K (FFTHE)

FRIK 18 (%) #HA (L)
T wap RS
#
1 ¥ER 0.67 16.15 16.15 3.02 3.31
2 FEE R 6. 94 10. 62 10. 62 11. 87 13.27
3 LX) 20 3. 08 9. 66 9. 66 13. 40 13.57
4 BEAER 10. 02 9.45 9. 45 14. 60 16.92
5 EHR 1.54 8.99 8.99 5.94 6.24
6 R B A 4.29 8. 31 8. 31 16.29 16. 68
7 Ao 5z b 0.89 7. 89 7.89 12. 45 12.98
8 KA 2.87 6. 78 6. 78 6. 46 6. 99
9 T4 5. 40 6.25 6.25 9.18 10. 25
10 X 1.70 5.74 5.74 7.18 8. 40

52 B A&
#
2.06
2.52
6.22
7.22
3.65
10. 57
6. 06
4. 30
5. 46
6.12

AR R wind, EEAEAPRRPT
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BE 5 REBSRABRKBE+LFIR (FH2K)

akzkid (%) #HA (L)

JE] kg HCEN 52 AR @M 52 BIRAKM
1 «ST 4% -0. 57 -10. 06 -10. 06 36. 64 48.72 12.92
2 *ST Ky 0.11 -8. 94 -8.94 9.07 11. 80 4.34
3 RBRAM 1.49 -7. 34 -7. 34 8.20 12.29 6. 47
4 R 0.51 -7.29 -7.29 3.94 5.65 1. 34
5 WA 1.77 -6. 52 -6. 52 4.59 6.20 3.15
6 &K 1.07 -6. 51 -6. 51 11.35 16. 60 6. 36
7 ERr X -0. 30 -6.25 -6.25 6.75 8.50 3.07
8 TR R 0. 00 -5.56 -5.56 12.74 18.90 12. 46
9 i A& R 0.59 -5.33 -5.33 8.52 10. 57 7.88
10 R A 0. 62 -5. 31 -5.31 17.82 20. 68 12. 06

AR R: wind, LZIERFRPT

1.2 R E

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

Bk 6 RILATLERE HIAEE

— EREFRFTTE (%) R ZF AT LR E RS (%)

2.0

1.8

1.6

1.4+

1.2+

1.0+

0.8 1

0.6 1

0.4 1

0.2 1

00 T T T T T T T T T T T T T T T T T T T T T T T T T T
R IR B B R R R v I I B I T T,
O > X QO —~ NN N o0 N O = N en T N
o) D 2 (== — — — — — — — — — — o o oy (o] (o}
S O O O O O o o o o o o o oo o o o o o o
A A A A AN A AN AN A AN AN AN YN

FA R R wind, LeZiESFRT BT

1.3 14

2025 5 12 A 5 B, R34t PE =43t PB 4514 25.18 42 4= 2.82 42,2010
F 2 AR ALAR I3t PE Aot 3t PB &9 1 £ 34845 A 109.92 4352 3.56 4%; LR
PeAR AT R PE A= PB 451 4 0.61 4547 1.00 4%, 71 3948551 4 3.11 454= 1.09 42
RAbE AR )P IR 300 PE A= PB 51 4 1.80 A= 1.85 4%, Ji L35 H A 9.22 454=
2.34 4%,
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H%izd-

A& 8 RIEFik PEAZE (2010 F24, A)

7 )

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

SW4)4H L PE ( A 44)

SWah P PR ( A 4d)

FRARAEPB (54 )

— R ARAEPE (£ %)

B 8/1/920T
- 8/1/§20T
B 8/1/¥20T
8/1/€20T
= 8/1/220T
B 8/1/120T
B 8/1/0T0T
& 8/1/610C
- 8/1/810C
B 8/1/L10T
B 8/1/910C
B 8/1/610T
B 8/1/¥10C
B 8/1/€10T
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2 ATk 2B

2.1 MBR~
211 2kFekE

AR A, BRI 2357.45 L/ok, FIIRELEK 1.19%, FIHK 9.29%; K23
W 4014.74 T/ek, FIERIET, Bl 0.42%; 2 AT 3111.43 Uik, JBIR
Fik 0.13%, [ HLiK 6.69%.

A A, CBOT ERIMFIEMN 437.00 £45/F XF, JFIRL#K 0.40%, Rk
1.33%; CBOT K & A 504 Z M- 1105.25 £ 4~/ RH-, B IR EL 8k 2.81%, B EL K 11.11%;
CBOT 24485 I &M 305.00 &4/ XHF, FlIRELEk 3.14%, F) ik 7.21%.

A% 13 CBOT 2AHRMAHE, £45/HIF BAx 14 BAEZKRARNALE, L/rb
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Fzivh AT AR5

HUAAN RESEARCH

A% 17 CBOT LB RN AHB, £45/AXF BAx 18 BAZHAKNALE, Tre

HM AN (£4) : CBOTZ 44 — G 244
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=) o) S (=) = S {om] = (=} D o) S = o) S D S = = =] o {amo] S o = &
[e\] (@\] (q\] (q\] (a\] (@\] (@\] (q\] (q\] (@\] (@\] (@\] (q\] (@\] (@\] (q\] (q\] (@\] (@\] (@\] (q\] (g\] (q\] (@\] (@\] (@\]

FARIR: wind, 45

F
Sie
3
&
=

TR IR wind, EIERAR T

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

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

B 19 2% 2 RBEE R4 A

15/16 16/17 18/19 19/20 20/21 24/25 25/26
HiAn B4 209.73 311.48 351.96 340.97 322.41 307.42 292.94 314.25 305.37 315.53 291.66
a3 972.21 1,123.41 1,080.09 1,124.92 1,120.13 1,129.42 1,216.13 1,164.18 1,231.06 1,230.73 1,286.23
o 139.23 135.59 149.93 164.42 167.66 184.86 184.43 173.45 197.44 183.83 191.12
A & 601.58 656.07 672.36 703.88 716.03 723.87 743.28 735.41 769.53 786.67 812.55
B A 968.01 1,084.14 1,090.45 1,144.82 1,136.17 1,144.01 1,198.29 1,173.66 1,220.90 1,254.61 1,296.54
e 119.74 160.06 148.24 181.71 172.25 182.70 206.39 180.40 192.65 188.50 203.47
BREH 213.93 350.75 341.60 321.07 306.37 292.83 310.79 304.77 315.53 291.66 281.34
JE 3K v 19.7% 28.2% 27.6% 24.2% 23.4% 22.1% 22.1% 22.5% 22.3% 20.2% 18.8%

KA RIR: USAD, JEZiEAMRFT 2 RIEEERLE 11 AZENE

A& 20 £8 2 KBE PHA

| 7k 15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26
A 43.97 44.12 58.25 54.37 56.41 48.76 31.36 34.98 34.55 44.79 38.91
P 3 345.51 384.78 371.10 364.26 345.96 358.45 381.47 346.74 389.67 378.27 425.53
o 1.72 1.45 0.92 0.71 1.06 0.62 0.62 0.98 0.72 0.51 0.64
AR R 129.91 138.94 134.73 137.91 149.87 142.43 144.04 139.35 148.13 139.51 154.95
B 7% 35 298.79 313.83 313.98 310.45 309.55 306.69 315.67 305.93 322.87 312.78 332.25
ho 48.29 58.27 61.92 52.48 45.13 69.78 62.80 42.22 57.28 71.89 78.11
BREH 44.12 58.25 54.37 56.41 48.76 31.36 34.98 34.55 44.79 3891 54.71
J 3 12.7% 15.7% 14.5% 15.5% 13.7% 8.3% 9.2% 9.9% 11.8% 10.1% 13.3%

FHEIB: USAD, e AT 2 RIEEERLE 11 A$ENE

FF AR AR E2 5 8 BFEHLA 12/42 PEAFF AR



AT B 5

S FEF 8

HUAAN RESEARCH

AR 21 vEIRBEEPHR

15/16 16/17 17/18 18/19 19/20 20/21 21/22 22/23 23/24 24/25 25/26
%ﬁﬂﬁ»/ﬁ- 100.47 212.02 223.02 222.53 210.18 200.53 205.70 209.14 206.02 211.19 191.93
Vit 3 224.63 263.61 259.07 257.17 260.78 260.67 272.55 277.20 288.84 294.92 295.00
b= 3.17 2.46 3.46 4.48 7.48 29.51 21.88 18.71 23.33 1.82 8.00
A 153.50 185.00 187.00 191.00 193.00 203.00 209.00 218.00 225.00 234.00 239.00
B A K F 217.50 255.00 263.00 274.00 278.00 285.00 291.00 299.00 307.00 316.00 321.00
o 0.00 0.08 0.02 0.02 0.01 0.00 0.00 0.01 0.00 0.00 0.02
%ﬁ*ﬁ»/ﬁ- 110.77 223.02 222.53 210.16 200.53 205.70 209.14 206.04 211.19 191.93 173.91
ﬁ»'}ﬁ 24 50.9% 87.4% 84.6% 76.7% 72.1% 72.2% 71.9% 68.9% 68.8% 60.7% 54.2%
FA kB USAD, e ABR AT 2 RSB EERLIR 11 A ZIEN K

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

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

Bk 22 ARKEBLERHELR

15/16 16/17 17/18 18/19 19/20

BB 77.90 80.41 94.80 100.66 115.24 95.10 98.64 93.48 101.86 115.12 123.34
EE 313.77 34931 342.09 361.04 339.97 368.60 360.45 378.24 396.36 427.14 421.75
#n 133.33 144.22 153.23 145.88 165.12 165.49 154.47 168.56 178.28 179.14 186.41
B A% 313.94 330.78 338.03 344.28 358.32 363.97 366.03 366.70 383.55 413.04 421.54
e 132.56 147.50 153.08 148.83 165.17 164.86 154.43 171.79 177.83 185.02 187.97
BREH 78.50 95.65 99.02 114.48 96.84 100.35 93.09 101.79 115.12 123.34 121.99
B 17.6% 20.0% 20.2% 23.2% 18.5% 19.0% 17.9% 18.9% 20.5% 20.6% 20.0%

FHRB: USAD, ZiEAHFRPT iE:

Bk 23 £EXEBE AR

ARAE £ B R AR 11 A 4638 0 F

ﬂliwﬁ-/ﬁ' 5.19 5.35 8.21 11.92 24.74 14.28 6.99 7.47 7.19 9.32 8.61

i 2 106.86 116.93 120.07 120.52 96.67 114.75 121.50 116.22 113.27 119.05 115.75

#o 0.64 0.61 0.59 0.38 0.42 0.54 0.43 0.67 0.57 0.74 0.54

B K % 54.47 55.72 58.87 60.40 61.85 60.91 62.89 63.29 65.44 69.46 72.53

o 52.86 58.96 58.07 47.68 45.70 61.67 58.57 53.87 46.27 51.03 44.50
%*ﬁ-/ﬁ' 5.35 8.21 11.92 24.74 14.28 6.99 7.47 7.19 9.32 8.61 7.89

E—ih’ 24 5.0% 7.2% 10.2% 22.9% 13.3% 5.7% 6.2% 6.1% 8.3% 7.1% 6.7%

TR USAD, i ARFRPT E: ARBEERLI 11 ALKENE
PHEARARAR T& F W 2P AL 13/42 PEAHRARE



B3 TS

HUAAN RESEARCH

AR 24 PEXIBEPFHER

16/17

BB 17.01 17.14 20.12 23.06 19.46 24.61 28.86 25.15 32.34 43.31 44.49
b 3 11.79 13.64 15.28 15.97 18.09 19.60 16.40 20.28 20.84 20.65 21.00
#to 83.23 93.50 94.10 82.54 98.53 99.74 90.30 104.50 112.00 108.00 112.00
R 95.00 103.50 106.30 102.00 109.20 112.74 110.30 117.50 121.80 127.40 133.00

o 0.11 0.11 0.13 0.12 0.09 0.07 0.10 0.09 0.07 0.07 0.10
BREAH 16.91 20.66 23.06 19.46 26.79 31.15 25.15 32.34 43.31 44.49 44.39
J 3 17.8% 19.9% 21.7% 19.1% 24.5% 27.6% 22.8% 27.5% 35.5% 34.9% 33.4%

FA kR USAD, HZHEAAFRPT 2 R4 EE R 11 A 4B HE

BA& 25 A% I aBREPHA

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

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

16/17 17/18

A0 B A 431 3.75 3.99 3.93 4.66 5.38 5.50 5.34 5.84 5.71 6.28
FE 51.56 53.72 55.13 55.98 58.52 59.27 59.62 60.70 64.00 69.80 70.57
#n 11.64 10.97 9.86 10.75 11.52 11.78 11.35 11.13 10.57 13.82 12.09
SRR 52.07 53.41 54.59 55.11 57.11 58.45 59.52 59.56 62.89 68.08 70.04
e 11.77 11.24 10.54 11.24 12.36 12.62 12.32 11.74 11.81 14.98 13.20
WREA 3.67 3.79 3.84 431 5.24 5.36 4.63 5.87 5.71 6.28 5.69
JE 3K v 5.7% 5.9% 5.9% 6.5% 7.5% 7.5% 6.4% 8.2% 7.6% 7.6% 6.8%

FARIR: USAD, EZiEAMRFT 2 RIFEEERLI 11 A$ENE

A& 26 £E2H8EFHER

15/16 17/18
I 0.84 0.77 0.78 0.91 0.81 0.84 0.97 0.90 0.73 0.70 0.79
P 3 9.96 10.04 10.78 10.98 11.30 11.35 11.86 11.90 12.29 13.26 13.68
#o 0.13 0.15 0.15 0.18 0.15 0.14 0.14 0.17 0.28 0.17 0.17
B R & 9.15 9.01 9.70 10.38 10.12 10.58 11.26 12.07 12.32 12.20 13.45
o 1.02 1.16 111 0.88 1.29 0.79 0.80 0.17 0.28 1.13 0.41
BREH 0.77 0.78 0.91 0.81 0.84 0.97 0.90 0.73 0.70 0.79 0.78
B3 7.6% 7.7% 8.4% 7.2% 7.4% 8.5% 7.5% 6.0% 5.6% 5.9% 5.6%
FeAtRIR: USAD, HZEAFRAT iE: ARIEEE RS 11 A 4505
HOR AR AR & 5 A AGF R 14/ 42 IERARRARE



S FEF 8

HUAAN RESEARCH
Bk 27 + B 2 dE Pk
15/16

—E‘H’llﬁvﬁ- 0.78 0.66 0.67 0.57 0.50 0.78 1.18 0.39 1.01 1.20 0.78
Vi 3 14.61 15.77 16.13 15.23 16.40 16.67 16.13 18.24 18.81 20.10 20.52
b= 0.59 0.71 0.48 0.78 1.00 1.23 0.29 0.40 0.38 0.30 0.25
BAKF 15.35 16.35 16.50 15.89 17.09 17.60 17.10 17.90 18.90 20.50 20.65
o 0.10 0.12 0.21 0.20 0.16 0.04 0.11 0.11 0.10 0.32 0.10
—E‘]*ﬁ»ﬁ- 0.52 0.67 0.57 0.50 0.65 1.03 0.39 1.01 1.20 0.78 0.80
ﬁ»iﬁ 24 3.4% 4.1% 3.4% 3.1% 3.8% 5.8% 2.3% 5.6% 6.3% 3.7% 3.9%

FA R B USAD, Sesif AAFRFT i2: AR4BEE R 11 A SBn 5

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

AR 28 &I MBREPHR

15/16 18/19 19/20 20/21 21/22 23/24 24/25

Hiin B4 13.88 13.44 13.77 14.40 15.66 16.17 15.76 16.64 14.06 14.77 18.68
P 3 215.96 225.55 232.45 233.87 245.50 248.17 248.40 248.47 260.00 281.22 286.42
o 61.75 60.40 61.13 62.80 62.01 65.16 67.13 63.30 69.77 77.70 77.96
R 213.08 221.66 228.88 229.86 240.13 244.32 246.05 247.07 254.91 272.74 283.24
o 65.43 64.55 64.90 67.74 67.61 69.45 68.80 67.05 74.15 82.27 81.55
BREAH 13.09 13.18 13.57 13.47 15.42 15.73 16.43 14.29 14.77 18.68 18.27
J 3 4.7% 4.6% 4.6% 4.5% 5.0% 5.0% 5.2% 4.5% 4.5% 5.3% 5.0%

KRR USAD, LZiEAFFRPT iE: ARIEEE R 11 AZENL

AR 29 £EH I HBEFHR

I 0.24 0.24 0.36 0.50 0.37 0.31 0.31 0.28 0.34 0.41 0.41
P 3 40.53 40.63 44.66 4428 46.36 45.87 47.01 47.62 49.08 52.90 54.64
#o 0.37 0.32 0.44 0.62 0.58 0.71 0.59 0.58 0.62 0.69 0.61

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

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

B3 0.6% 0.9% 1.1% 0.8% 0.7% 0.7% 0.6% 0.7% 0.8% 0.8% 0.8%

FHRIR: USAD, EZiEAMRFF 2 RIFEEERLI 11 AZENE

2.1.2 'J‘iﬁvﬁé,’é
KB A, DERILK 251522 Tk, FIERGIEK 0.32%, F)HK 2.80%; #AGkK 11
A 30 B I 3914.80 7T/rk, 10 RERLIK 0.04%, B Lk 0.65%.
KB A, CBOT &AM 537.25 £4-/% X, BIIRLHK 1.37%, FB)rbek
1.60%; CBOT #5504 # 9.97 £4/% 32, BRI 1.29%, [ bk 33.86%.

FF AR AR E2 5 8 BFEHLA 15/42 PEAFF AR
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L3 PEY 8

HUAAN RESEARCH

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

— AN (2 4E) : CBOT N £

RN T30 &

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

£ B R 2025 4F 11 AAEE RS TN, 2025/26 45 F 5% £ =& 8.29 1evk,
EH R R E 8.1910rk, MR EA 271 100k, K 262%, %5 24/25 % LI 0.56
NE o, AT 1516 Ak FAKKTF.

SERNE, 202526 FFEE K FE 5401 Fek, BRHFE 3,141 Fek, #
RBA 2,452 Trok, FRil bk 43.9%, %% 24/25 5 EFF0.77 AF 45 2025/26
FEEEE 1.40 120k, B RE T E 148 100k, HIREA 1.25 100k, FiK b 83.7%,
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A& 34 2380 EBRE oA

| ek, 15/16 16/17 17/18 18/19 19/20 21/22 22/23 23/24
ﬂliwﬁ-/ﬁ' 218.69 245.00 262.79 287.18 281.21 299.66 283.67 275.35 274.65 270.71 261.44
Vit 3 735.21 756.40 762.88 731.00 762.37 774.41 780.35 790.45 792.34 800.79 828.89
b= 170.19 179.17 181.04 171.27 188.37 194.80 200.18 212.96 223.24 200.21 212.92
HHH F 136.55 147.04 146.63 139.25 139.65 163.70 160.69 153.02 158.46 157.18 161.45
B ok % 711.16 739.09 741.98 734.81 746.75 787.74 791.34 790.38 796.29 810.06 818.90
o 172.84 183.36 182.47 173.67 193.87 203.35 202.76 221.94 222.24 209.68 217.21
%*ﬁ-/ﬁ' 242.74 262.31 283.69 283.37 296.83 286.33 272.69 275.42 270.71 261.44 27143
ﬁ»iﬁ 24 27.5% 28.4% 30.7% 31.2% 31.6% 28.9% 27.4% 27.2% 26.6% 25.6% 26.2%

FA kR USAD, e ABR AT 2 AREEERLI 11 A ZIENH

AR 35 £EZBEFHR

15/16 16/17 17/18 18/19
A0 A 20.48 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15
bk 4 56.12 62.83 47.38 51.31 52.58 49.75 44.80 44.90 49.10 53.85 54.01
Eid= 3.07 3.21 4.30 3.66 2.83 2.73 2.62 3.31 3.75 4.05 3.27
BRI R 4.07 437 1.29 2.39 2.59 2.54 2.40 2.03 2.33 3.17 3.27
R PEE 31.94 31.86 29.25 29.99 30.44 30.41 30.41 30.33 30.18 31.24 31.41
e 21.17 28.60 24.66 25.50 26.37 27.05 21.66 20.73 19.21 22.48 24.49
BREH 26.55 32.13 29.91 29.39 27.99 23.00 18.36 15.50 18.95 23.15 24.52
B 50.0% 53.1% 55.5% 53.0% 49.3% 40.0% 35.3% 30.4% 38.4% 43.1% 43.9%
FeAtkR: USAD, B ABFAPT 2 ARIEEE RS 11 A HKBE0H
A& 36 ¥ E NEABSEFHA
18/19 19/20 20/21
nEE 76.11 97.00 114.93 131.20 138.09 150.02 139.12 136.76 138.82 134.52 127.78
i 3 130.19 133.27 134.33 131.43 133.60 134.25 136.95 137.72 136.59 140.10 140.00
#o 3.48 4.41 3.94 3.15 5.38 10.62 9.57 13.28 13.63 4.17 6.00
AR R 10.50 17.00 17.50 20.00 19.00 45.00 35.00 33.00 37.00 33.00 31.00
R 112.00 119.00 121.00 125.00 126.00 155.00 148.00 148.00 153.50 150.00 148.00
o 0.73 0.75 1.00 1.01 1.05 0.76 0.88 0.95 1.01 1.02 1.00
BREAH 97.04 114.93 131.20 139.77 150.02 139.12 136.76 138.82 134.52 127.78 124.78
B3 1 86.1% 96.0% 107.5% 110.9% 118.1% 89.3% 91.9% 93.2% 87.1% 84.6% 83.7%

FHRB: USAD, EZAERARFT E: AR$EE BRI 11 A B0 HE

2.1.3 4

KEL, QEABEILTEH 5410.0 T/rk, JFIRLIE 1.10%, [k 10.13%; @ A48
MBSO 5303.0 T/ek, FIERILEE 1.85%, Rl 11.38%. &E 10 Ak, &
Mt v Rt 4% 390 Zed, Fl ik 14.04%.

A A, NYBOT 11 5800 &N 14.82 £4/58, IR 2.56%, [ ik
31.83%; IPE A ie | & 63.86 £7T/48, BRI 1.06%, [k 11.51%.
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A& 43 2FAREHT FHAA

B 7k

16/17

17/18

£ B Rk 2025 4 11 A AEF 3RS TN, 2025/26 4 FARABL = & 2,618 T vk,
MIH T E 2,592 Tek, BIRES 1,655 vk, BIH G 46.6%, 32 24/25 4R _EFT 0.48
NE .

SEAE, 202526 FFEEARETE 308 Hrek, EHNHFE 3T ek, HAE
B 94 Trek, BN 30.9%, 4% 24/25 S ES 1.52 NE R 2025/26 SR B AR
5 F 730 Tk, B WK T E 839 Tk, BARELS 767 Tvk, K 91.2%, 3R 24/25
FEEH 1974805

WA kA

B Aol &
the
BRESH
J ¥ v

24.15
20.97
7.72
24.48
7.62
20.69

64.5%

19.69
23.25
8.22
25.33
8.26
17.53

52.2%

17.50
26.98
8.97
26.76
9.06
17.60

49.1%

17.68 17.49 21.41 16.93 15.45 16.55 16.00 16.24
25.85 26.38 24.31 24.96 25.35 24.54 26.00 26.18
9.25 8.84 10.61 9.37 8.23 9.60 9.38 9.59
26.26 22.61 26.88 25.31 24.56 25.07 25.95 25.92
9.08 8.96 10.64 9.44 7.99 9.67 9.25 9.59
17.43 21.16 18.81 16.64 16.55 16.00 16.24 16.55
49.3% 67.0% 50.1% 47.9% 50.8% 46.1% 46.1% 46.6%
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BA 44 XEMEHRE FHR

16/17

c RSB EE R 11 A HIENE

A EA
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B oK 5
L=l

WAEA

FEH o

1.99
0.83
30.2%

0.60
15.1%

0.60 0.92 1.06 1.58 0.69 1.00 1.01 0.69 0.87
4.56 4.00 434 3.18 3.82 3.15 2.63 3.14 3.08
0.02 0.65 0.65 0.65 0.00 0.65 0.65 0.65 0.00
0.70 0.65 0.47 0.52 0.56 0.45 0.40 0.37 0.37
3.55 3.24 3.38 3.56 3.16 2.71 2.56 2.59 2.66
0.92 1.06 1.58 0.69 0.88 1.01 0.69 0.87 0.94
21.5% 27.2% 41.1% 16.8% 23.8% 32.1% 23.2% 29.4% 30.9%
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0.03 0.05 0.03 0.00 0.03 0.02 0.01 0.01 0.02
8.28 7.78 8.04 8.24 8.30 7.27 8.00 7.60 7.67

92.3% 89.8% 111.3% 92.1% 112.4% 88.3% 94.3% 89.2% 91.2%
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L $Z-01-L107
L $7-90-L107
L $T-70-L107
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FE R wind, EZAEASAFR T
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TR wind, EZEAFFRPT
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AR wind, EEIESFRTAT

FHRR: wind, EEAEFFFR AT

223 HRM

H I 15.81 I, BRI 0.89%, B Hbik 8.24%;

2025 4% 12 A58,
2025 12 A 4 B, FHARSHMN 520 T/ F, FIRIEK 1.96%, B EFF,

)

AR 71 FHRSHE (F48:
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A& 70
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S 328 AT LA 5
2.3 KiER

2025 4 11 A 28 B, @ &3 KM 21.24 7T/, FIERELER 0.75%, F) Eb ik 0.57%;
BB IEM 16.19 /AT, FIIRILIEK 0.68%, B HLiK 5.40%.

2025 12 A 5 8, FEMFFRRM 320 /T4, AREFER, FkiEF; +
ERFERZMN 100 T/F &, BAFRLEFF, BrHf.

2025 4 12 A 5 B, BAE#ESIEM 90 U/, BRI, Rk 30.77%;
BB B KA 100 T/ 5L, BIIRHEF, Bk 42.86%; BB NALE AN 10 T/
T, BIRedFF, Bk 25.0%.

B 72 £BEEK*RECHN, T A& 73 LREEoHALE, LT
SESKFRIBEOSMN (g NS
A% R | AF |EEFEE| LA | BE | @ | K HKSIE S
B 59 56 58 0.1 7% 24%
o 109 -5 99 10.0
— =] 72 8.0 76 0.4 10% 5.9%
1] 45 5.1 45 0.0 -11% | 03%
D& 33 45 33 -0.1 -28% | -21% 8.0
HaRE#E| 79 73 8.0 -0.1 9% -1.0%
4@ 55 73 55 0.1 -24% | 11%
. aBHE 7.8 105 7.8 0.1 -25% | 0.9%
DOHES 102 127 102 0.0 -19% | 03%
L3 63 55 6.4 -0.1 15% | -1.6%
ERpsE 9.0 8.0 9.0 0.0 13% 0%
— BEOXF| 174 16.9 17.2 0.2 3% 1.1%
- iR | 316 | 473 | 344 | 28 | 33% | 87%
TR IR BRRA, ARSI FobtR: BRRAK, 1A AFFR T
BEA 74 HFREFEOHALE, LT Bi& 75 PELkBoMARE, A
REKEYE O ERE FH el O 34
30.0 100.0
80.0
60.0
400 V\f\//v \V’jv
20.0
0.0 0.0 A L
s /1 {{] e {17 75111 e 1 1] 147 W ] e 2 e B4 5 e [ AR o /|3 P S e 5 12
TR IR BRRA, LRSI FobtR: BRRAK, 1A SFFR AT

PHEARARAR T& F W 2P AL 25/42 SEERIRE



AT B 5

AR 77 F&EM, LT

HUAAN RESEARCH
Bk 76 SaEM, TIAF

/‘f&i:w%-

s
=

*

FEE A

iy

FO1-TL-ET0T
FOL-TL-TT0T
FOL-CL-120T
FOL-T1-0T0T
FOl-21-610T
FOL-T1-810T
FOL-TL-LL0T
FOL-TL-910T
FOL-TL-S10T
FOL-E2L-FLOT
FOL-TL-EL0T
A ARAN
FOL-TL-110T
FOL-TI-010T

F 9T -800T
FO1-T1-L00T
F o LT -e00T
S1-21-500T

23
"\1 -

F O1-21-£T0T
F 9 1-T1-TTOT
FOL-TI-1T0T
F O1-21-0T0T
FOl-2l-610T
F 91-T1-810T
FOL-TI-L10T
FOL-E1-910T
FOl-gl-s10T
FOL-El-FLOT
FOl-2l-EL0T
FO1-21-TI0T
FOL-2L-110T
FOL-TL-010T

F O1-21-800T
F O1-21-L00T
F 91-T1-900T

S1-21-500T

HokBR: wind, RIEHFFR AT

Oy

s

Hk B wind, fEZHERAFFR

7

Bk 79 BFBRXFEN, TIAF

Bk 78 sIFRFM, TIAF

iR T8

FEASR

FER R XIER
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- ¥0-T0-¥C0¢
I-70-T0-€¢0C
I-70-T0-¢c0¢
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I-70-T0-0¢0¢
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AR wind, EEIESFRTAT

FHRR: wind, EEAEFFFR AT

AR 81 BEmAHEMASE, T/ TH

A& 80 Bt s EAMASE, T/TA
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0€-80-€£10C
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AR wind, EEIESFRTAT

FHARR: wind, EEAEFFFR AT

AR
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Baied AT AR5

HUAAN RESEARCH
2.4 SHhpEH
202544 A, BRGNS LIE IR G HIKIRKR A, BIBE G 177.8%.
Hem s R AR IR 88.2% % TR i KR v 42.9% B IRIE T 23.3% B E Y 16.9%.
BAAIERIZY T1%. OIFEY 0%. & mH%IEFZ%-18.8%.
2025 5 1-4 B, MR B GHERHE GG GEERRRA, BHAHIEREY
67.2% JLIBIR G 66.7%  H 48 )s Jm 95 57.9%. 3 B IRIE G 36.2%. HEBIZ G 30%.
LA K IR 20.6%. TIFIEE 2.9%. &R F I 5 -24.3%.
Bk 82 DIFEMAL KK A& 83 BFREGHEL A
W 2017M 2018m 20198 2020M 20218 2022M 2023 2024M 2025 M 2017M 2018 2019 2020 M 2021 ™ 2022 W 2023 W 2024 M 2025
120 140 -
i 120 -
100 -
80
80
60
60
40
40
20 i
0] - 04+
183 28 38 48 58 6H 7H 8H 9H 10A11H12H 18 28 38 48 58 64 7H 8H 94 108 11H 124
Ttk R BREHEMBIEE, R FHEI 2 BE TR BREHARSIEE, LB AP i BE 2025.
2025.4.30 430
A& 84 MAIEHE GFIEL kI B& 85 MEBEHREL LK
W 2017 W 2018 M 2019 B 2020 H 2021 W 2017 2018 20191 2020MW 2021W 2022H 2023 W 2024 MW 2025
m2022 W2023 W2024 H2025 450
200 400
350
150 300

250

100 200

150

50

100
50

0 0

19 2H 3H 4/ 5/ 6 7H 8/ 9J1 1011112 1H 2H 3A 4A sA eA 7H 8H 9H 10H11A 124

FA R B R LR s, AL E AT E: A 2025, FobRR: BRLHAMBIEE, LLEETH E B E 2025.
430 430

HE AW KRR EZ P 9 AR 27/42 IEA R AR

p4



Fzivh AT AR5

HUAAN RESEARCH

A& 86 HE MMM EFEGMEL AHK Bk 87 WHEBEYHMHEL KK
W 2017 W2018 W2019 W2020 @ W2021 2017 2018M 2019 2020m 2021 2022M 2023W 2024M 2025
2022 EW2023 W2024 H2025
100 807
70
80 60 -
& 50
40
40 30
20
20
10 4
RN i
1H 2H 3H 41 sH e 77 81 9/ 10H11H12]] 1H 28 3H 48 5H 68 7H 8° 9H 10A11H 124
Ttk R: B KL A RBIEE, LB AR T 2B E 2025 TR BREHEMBIEE, LB AR 2 ARZE 2025
430 430
B & 88 Wam REEHIEL KK A& 89 % LR I XA HHEL KK
2017m 201838 2019® 2020M 2021W 20228 20238 20248 2025 @ 2017M 2018M 2019M 2020 2021M 2022 M 2023 M 2024 W 2025
70 - 35
604 30
50 25
40 20
30 15
20 - | ‘ " ' 10
-l ‘I i
04 I | | || || |I | |

. LA L
1H 2H 37 4A 583 6A 7A 87 9H 10A11A12H 1A 2 3A 4A sA eA 7A 8H 9A 10A 114 12/

FoR R B R L 2h RS R, SR AT R ARE 2025, FORRROR: B REHARMIEE, LR RMRAT 2 BE 2025.
430 4.30

3FEHLTALAERA
30 A% AE B

2025 % 1-11 A, 7 REw L EEE 12,771 7:‘%, Bl B+23.6%, 425 (7

3K MG EURARAK A, HR 7100 (R BB 2T ) . RK 3591, #A 2 1574,

APRER 235, K3 134, 2R 125, iF_iI_ﬂ:}s’ill; A2 2 B B3 1k A 5 B 1K

4‘&»@(7 RIHTT%. EXAHE 51%. BK 32%. 4R 24%. 2K 16%. A
2 5% ARER 0%.

20255 11 A, 7TRETHAHELE 1,313 7k, l’]tb+257%, hAizg (7

3Kk ) B ERAR K A, SR 660 (X F Stk h A28 ) . IR K 435, #HAH 2L 157,

ARER 32, AFR 16, A 13, ERFHL0; ﬂ:ﬁ%rﬂ P33 MK F B ARAR K

S S AAR EZ P A BFRHA 28/42 JEFFR TR

=]



E3 3 8 ATk AR 5

HUAAN RESEARCH
By BFR T0%. WRER 63%. HIH57%. BIK 50%. FA L 24%. 4R
W 12%. EdrfFE22%.

AR 90 TR ETHSARMERAFIRILIGR, FK

2024F12/3 | 20254 11| 2025%F2/1| 20254300 | z0256r4)1 | 2025450 | 20256601 | 2025470 |202568)1| 2025%0 0 | 2025410/ | 2o2stE11]

B B £ (g ) 819 1, 146 694 657 641 702 636 700 257 708 660
F IS 304 290 260 310 318 316 301 316 325 333 389 435
e 159 150 114 155 160 133 133 130 134 139 169 157
gk 95 81 79 90 93 87 82 78 81 84 110
pe | € 'Y NTD) 39 38 28 38 34 39 38 2 35 37 46
KHE A bh 54 44 51 54 47 50 51 54 53 61 69
A FR 93 46 40 40 44 48 41 33 41 41 62
R 29 a7 45 63 61 64 68 70 67 79 91
R HEHE 43 45 33 48 47 o4 43 46 30 a7 29
KHEEH 32 30 26 23 24 2 24 22 26 27 30
T I 4y 21 21 22 23 21 20 20 2 21 20 24
% 25 24 34 33 33 42 32 35 35 46
21 23 28 35 23 23 22 17 17 23 34 32
20 14 16 19 19 21 18 20 19 22 23
13 12 10 13 13 16 14 14 15 16 19
19 16 18 14 17 13 17 15 21 20 19
Sk 13 12 9 12 11 8 11 8 11 11 16 16
R By 11 9 10 2 17 16 13 12 9 10 14 13
Lkl i 4 2 5 7 6 2 6 B 6 7
AERER B 3 1 0 1 il 1 3 2 2 1 0 0
fut /L I A 1 0 1 1 0 3 1 1 1 1 2

] R Syoy
20249F12)] | 2025%E1 | 2025%F2 | 202543 2025%E4 1 20254751 202546 )] 20254%E7H  |2025%E8)1 | 20254F9)] | 20254104 | 20254F11H

sy (SR 24% 11% 40% 52% 30% 58% 13% 27% 11% 13% 12%
UGB f 2% 10% 35% 18% 28% 33% 29% 36% 38% 32% 46% 50%
e 8% -13% -13% 2% 8h —2% 2% 3% 5% 17% 34% 24%
P A 3% 61% 46% 34% 18% 17% 11% 15% 15% 43%
Kbk (EiEAA)D 4% 4% 47% 27% 4% 18% 76% 6% 4% 33% 45%
KA frdh -36% -38% 27% 31% 3% -10% 2% 1% 2% 40% 42%
A #h 54% 40% 46% 17% 38% 48% 41% 23% 34% 28% 24%
[155; ] 30% 33% 104% 87% 236% 158% 187% 202% 142% 108% 67%
R A EHE —-43% 29% 161% 87% 93% 103% 62% 46% 78% 53% 82%
KHEEY 13% 28% 65% 0% 2% -10% —6% 1% 10% 5% ™%
4 Bty -10% —9% 19% —4% 3% —27% -3% —3% 2% -3% 21%
[ERF L 23% 99% 122% 115% 62% 86% 45% 51% 43% 68%
3 63% 1% 115% 106% 33% 24% -8% -12% —4% 15% 65% 63%
10% —19% 21% 23% —3% —9% 6% 26% —4% 3% 28%
—76% —78% —46% —38% —14% % 20% 14% 27% 12% 3%
94% 105% 398% 84% 141% 36% 117% 18% 107% 53% 32%

3 26% -11% 1% -1% 1% -2% 71% -15% 8% 17% 67% 70%
< B M 227% 58% 120% 91% 215% 122% 100% §82% 21% 19% 39% 57%
2l 8% —50% 23% —-27% —4% -10% —6% 0% 12% 27% 58%

EHLFHEE 322% 103% 0% 100% 109% -35% 246% 289% 63% -10% -54% —-22%
S 53109% —61% 8944% 1084% 11548% 207% 490% 1383% 197% 475% 153%

TAPR R a] ot A B R AR

T AR R EE 5 ) EIF RN 29/ 42 EAFFR IR



L3 PEY 8

AT B 5

HUAAN RESEARCH

AA 91 TR EFTHSRITEEZZRARILER, Fk

BB R (o

2024%E12)] zozsfrim\ 2025421 | 2025%3)] 2025741 20257E5)] 202546 1] 2025%E7)] | 2025%E8)] | 2025%E9)] | 20254F10)] | 2025%F11)]
O By (B R 6, 548 1,146 1,840 2,497 3,138 3,839 4,475 5,175 5,732 8, 440 7,100
I 3,018 290 550 859 1,177 1,492 1,793 2,110 2,434 2, 767 3,156 3, 591
e e 1,652 150 264 419 579 712 845 975 1,109 1,248 1,417 1,574
R 2 878 81 159 250 343 430 512 590 671 755 865
Kbk kA 359 38 67 105 138 177 215 244 279 316 362
KB 599 44 94 148 195 245 296 349 402 464 532
T A 434 46 36 126 170 218 259 295 335 376 438
i 415 57 102 165 226 290 358 427 494 573 664
R AR HE 356 45 93 146 193 247 290 336 385 432 401
KEED 303 30 56 81 106 129 153 175 202 22 259
B 256 21 43 66 87 107 127 147 167 187 212
Fii 2 25 49 33 116 149 191 223 258 203 339
P 227 23 51 36 109 132 154 171 188 211 245 235
SUERK 215 14 30 49 83 89 106 127 146 168 191
ok 210 2 22 35 48 64 78 93 108 124 143
AR £ 130 16 34 48 85 78 95 110 130 151 170
Lk 120 12 21 a3 44 52 83 71 82 93 109 125
pR /e 87 9 19 31 48 64 77 89 98 108 122 134
CLa 69 4 9 14 21 27 32 37 43 49 56
EAT R 11 1 1 D 3 4 6 8 10 10 11 11
FrLe 'a ) 3 0 1 2 3 4 5 6 7 8

S E R hiyoy

20244F12)] 2025€|€1Jj\ 2025%F2H | 20254E35) 20254F4 1 20254151 202546 1 2025%E7)]  |20256E8)] | 20254F9/] | 20254E10)] | 20254E11)]
U B (B 5% 11% 20% 2T% 28% 32% 29% 29% 27% 25% 24%
IS 6 15% 10% 21% 20% 22% 24% 25% 26% 28% 28% 30% 32%
fE ~T% -13% -13% 8% —4% -4% -3% -2% -1% 1% 4% 5%
4 e A B 3% 25% 32% 32% 20% 27% 25% 24% 23% 25%
Kbk R -2% 4% 18% 21% 17% 17% 24% 22% 25% 26% 28%
KAy -16% -38% -14% -2% -1% -3% -2% -1% -1% 3% %
BN Fh 17% 40% 43% 33% 34% 37% 38% 36% 36% 35% 33%
EJ —24% 33% 57% 9% 104% 114% 125% 135% 136% 131% 120%
R AR -32% 20% 7% 80% 83% 87% 83% 7% 7% T4% 75%
KEEED 8% 28% 43% 25% 19% 12% 9% 8% 8% 6% 6%
E5 I 11% -9% 3% 1% 1% -5% 5% 5% —4% 4% -2%
[ENLFL 0% 22% 49% 64% 63% 68% 64% 62% 59% 60%
Fhge 49% 17% 56% 73% 3% 54% 41% 33% 28% 21% 31% 0%
SULBK 16% -19% -2% % ~3% 1% % 5% % 3% 5%
Bk -64% -78% -71% -63% -57% -49% -43% -39% -34% -30% -24%
AR 52% 105% 196% 150% 148% 119% 118% 96% 98% 90% 81%
LHk 15% -11% 1% 0% 0% -2% 8% 3% 3% 5% 11% 16%
P e 40% 58% 86% 88% 119% 120% 116% 111% 97% 86% 79% 7%
WD -11% -29% -25% -26% -20% -18% ~16% ~14% -12% 8% -3%
AL -50% 105% 36% 56% 3% 25% 71% 93% 37% 3% 57% 51%
i 4 806% -61% 162% 344% 445% 320% 355% 418% 364% 382% 311%
TARIR: N a) N, e SR T
T AR R EE 5 ) EIF RN 30/42 LA RARE




L3 PEY 8

HUAAN RESEARCH

AT B 5

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

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

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

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

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

AN TEyoy

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

AH f s TSN Go/M)

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

TA RSB 8%, SR KRR P
WIF AR R £2F HAIEEILH 31/42 AR




S FEF 8

AT B 5

HUAAN RESEARCH

AR 93 TR ETALNE RIH4EAR R

AirtHE/EER (5 H/HH)

il RN R (JiMD fills D il ardg i e fEny
2025%F1H 5,432 2,676 9.4 3.6 9, 464 4,511 399 2,634
2025%1-2H 10, 663 5,117 17.9 6.7 17, 686 7,797 783 5, 358
2025%1-3H 15,412 7, 731 30.3 12.0 28, 159 12, 288 1,160 8, 305
2025F1-4H 20, 305 10, 124 42.1 16. 7 38, 541 16, 833 1,604 10, 792
2025%F1-5H 25, 966 12, 657 54.0 21.6 49, 340 21, 604 2,018 13,117
2025%1-6H 32, 038 15, 089 66. 3 26.6 59, 772 25, 987 2,447 15, 424
2025%F1-TH 37,734 17, 855 82.2 32.1 70, 866 30, 902 2,818 17,416
2025%F1-8H 43, 526 20, 408 96.0 37.8 82, 637 36, 157 3, 167 19, 575
2025%1-9H 48, 810 23, 050 109.9 43.1 94, 799 41, 476 3, 568 21, 737
2025%F1-10H] 54,111 25, 735 123.1 48. 4 107, 633 46, 738 3,947 23, 683

RitHE/EFRyoy

e AN A filitz iz Shat e ens
2025%F1H 22.9% 46. 9% -17. 5% —-22. 6% —-5.3% 3. 9% 8. 7% 71. 2%
2025%F1-2H 21. 5% 35. 4% 5.3% 8. 3% 4. 3% 5. 7% 18. 2% 85. 9%
2025%1-3H 18. 2% 24. 3% 3.1% 12.1% 5. 4% 8. 7% 9. 5% 78. 8%
2025 1-4H 16. 4% 20. 3% 3.1% 9.2% 6. 8% 10. 1% 22. 0% 64. 2%
2025%1-5H 15. 3% 18. 2% 2.1% 8. Th 8. 4% 11.2% 23. 0% 60. 6%
2025%F1-6H 15. 7% 16. 9% 2.3% 8. Th 9. 2% 10. 4% 17.1% 64. 0%
2025 1-7H 14. 4% 18. 3% 5.7% 10. 8% 9. 9% 10. 4% 12. 2% 57.1%
2025F1-8H 14. 1% 19. 0% 6. 9% 11. 9% 9. 5% 10. 5% 9. 5% 48. 0%
20254 1-9H 13.3% 20. 8% 7. 4% 12, 4% 8. 9% 10. 4% 8. 5% 41. 1%
20255 1-105 11. 8% 22. 1% 7.1% 11. 7% 8. 8% 10. 4% 6. 3% 33. 4%

A HENT Go/R. Jo/#D
mA Or/F) B Gr/RD | 2R Gu/MD il Oo/md)| JBIK Ge/R> | e Gu/AD) | e Ge/HY  RY G/ D

2025418 27 2.4 10, 000 8, 787 25.0 26.0 20.5 4.1
2025 1-2H 2.5 2.3 9,894 8,376 24. 4 24.9 19.6 4.2
2025%F1-3H 2.6 2:b 9, 759 8, 200 24.3 24.6 19.4 4.3
2025%1-4H 247 2:56 9,777 8, 345 24. 4 24.6 19.1 4.3
2025%1-5H 2.8 2:6 9, 752 8,393 24.1 24.4 18.8 4.3
20254F1-6H 2.7 2.5 9, 696 8,372 23.7 23.9 18.3 4.3
2025%1-7H 2.5 2.4 9, 636 8,524 23.3 23.4 17.7 4.2
2025%1-8H 267 2.5 9,611 8,484 23.6 23.7 18.1 4.2
20251-9H 2.8 2.6 9,578 8, 447 24.2 24.3 18.8 4.1
20254F1-10 4 2.8 2.7 9, 567 8, 467 24.7 24.6 19.3 4.0
FALRR: s, EEAESBT PR

BA& 942025 F 11 A LW AR RS LN E BAENETRRE, T

3.3 ARBMIER

EFAA 202411 2024.12 2025.1 2025.2 2025.3 2025.4 2025.5 2025.6 2025.7 2025.8 2025.9 2025.10 2025.11e
pa &.i5) 16.5 15.7 15.5 15.1 14.8 15.0 14.7 14.4 149 13.9 13.1 11.5 11.7
BEE:3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
I & 17.8 16.7 16.4 15.6 15.5 15.5 15.4 15.5 16.2 153 14.1 11.9 12.3
e 17.1 16.4 16.5 15.5 15.1 15.4 15.2 14.8 152 14.3 13.6 12.2 12.1
#rit 16.2 15.2 15.5 14.5 14.1 14.5 14.3 14.1 14.4 13.4 12.8 11.8 11.7
Fit 16.6 15.8 159 14.9 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.8
HA 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 149 14.1 134 12.1 12.0

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

T AR R EE 5 ) EIF RN 32/42 ERFRARE




B3 TS

AT B 5

HUAAN RESEARCH
INENAE 16.5 16.0 153 14.4 14.8 14.4 14.4 14.1 143 13.8 12.8 11.3 1.3
WA £5E -0.3 0.0 -0.7 -0.8 -0.1 -0.6 -0.5 -0.6 -0.7 -0.4 -0.6 -0.6 -0.6
BRI 202411 2024.12
I & 17.8 16.7 16.4 15.6 15.5 15.5 15.4 15.5 16.2 15.3 14.1 11.9 12.3
J % 16.7 15.6 15.8 14.8 14.8 14.5 14.1 13.8 14.2 13.4 12.4 10.6 11.1
e ¢ 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.0
LA 17.0 16.3 16.5 154 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.0
F b 16.6 15.8 15.9 14.9 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.8
ksl 16.6 15.7 15.7 14.9 14.7 14.7 14.5 14.1 14.4 13.8 12.8 11.3 11.5
Eld 17.1 16.4 16.5 15.5 15.1 15.4 15.2 14.8 152 14.3 13.6 12.2 12.1
pasyiis} 16.5 15.7 15.5 15.1 14.8 15.0 14.7 14.4 14.9 13.9 13.1 11.5 11.7
A 16.8 16.0 16.3 15.3 14.9 152 15.0 14.6 14.9 14.1 13.4 12.1 12.0
TR 17.1 16.2 16.2 15.3 15.1 15.2 15.0 14.8 15.2 14.4 13.5 11.7 11.9
NEWNHE 16.7 15.9 15.8 15.0 14.9 14.9 14.7 14.4 14.6 13.9 13.2 11.6 11.8
WHEE | 04 -0.3 -0.4 -0.3 -0.2 -0.2 -0.3 -0.4 -0.7 -0.5 -0.3 -0.2 -0.2
AR 2024.11  2024.12 2025.10  2025.11e
T 16.4 15.7 16.0 14.8 14.5 14.8 14.8 14.4 14.6 13.9 13.5 12.1 12.0
# 17.1 16.4 16.5 15.5 15.1 15.4 152 14.8 15.2 14.3 13.6 12.2 12.1
BTF3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
#db 16.6 15.8 15.9 14.9 14.6 14.8 14.6 14.2 14.6 13.8 13.2 11.7 11.8
e 16.8 16.0 16.3 153 14.9 15.2 15.0 14.6 14.9 14.1 13.4 12.1 12.0
LA 17.0 16.3 16.5 154 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.0
TR A 16.7 16.0 16.3 15.1 14.8 15.1 15.0 14.6 14.9 14.1 13.6 12.2 12.1
NENAE 16.2 15.3 14.8 14.3 14.7 14.5 14.1 143 13.5 12.9 11.6 11.4
£ -0.5 -0.7 -0.9 -0.5 -0.4 -0.5 -0.5 -0.6 -0.6 -0.8 -0.7 -0.8
2024.11  2024.12  2025.1  2025.2 2025.10
J B 16.7 15.6 15.8 14.8 14.8 14.5 14.1 13.8 14.2 13.4 12.4 10.6 11.1
ey 16.8 16.0 16.3 153 14.9 152 15.0 14.6 14.9 14.1 13.4 12.1 12.0
LA 17.0 16.3 16.5 154 15.0 15.3 15.2 14.7 15.0 14.2 13.5 12.1 12.0
HOR AR AR & 5 A AGF R 33/42 IERARRARE



S FEF 8

AT B 5

HUAAN RESEARCH
N3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
DI 16.5 15.7 16.1 14.9 14.7 14.9 14.8 14.4 14.6 13.8 13.2 11.9 11.9

TR AE 16.7 15.9 16.1 15.1 14.8 15.0 14.8 14.4 14.7 13.8 13.1 11.7 11.7
INENAE 16.7 15.7 15.4 14.7 14.7 14.8 14.6 14.4 14.6 13.7 12.8 11.3 11.4
A £ 0.0 -0.1 -0.8 -0.3 -0.1 -0.1 -0.2 0.0 -0.1 -0.1 -0.3 -0.3 -0.3
202411 2024.12
N3 16.5 15.8 16.1 15.0 14.7 15.0 15.0 14.6 14.7 13.9 13.3 11.9 11.9
Ny 16.7 16.6 16.0 14.9 14.7 14.6 14.4 13.9 14.0 13.4 12.9 11.4 11.5
[% 5 16.4 15.7 16.0 14.5 143 14.7 14.5 14.0 14.4 13.7 13.0 11.5 11.5
DUl 16.5 15.7 16.1 14.9 14.7 14.9 14.8 14.4 14.6 13.8 13.2 11.9 11.9
TR A 16.6 16.0 16.2 15.0 14.7 15.0 14.8 14.4 14.6 13.9 13.2 11.9 11.8
NENAE 16.5 15.5 15.4 14.6 14.6 14.7 14.6 14.2 14.4 135 12.9 113 11.2
A £ -0.1 -0.4 -0.7 -0.4 -0.2 -0.3 -0.2 -0.2 -0.2 -0.4 -0.3 -0.6 -0.6
2024.11  2024.12 2025.11e
5% 15.6 14.8 14.8 13.4 13.6 14.4 14.1 13.4 13.8 12.8 12.1 11.1 11.2
T 16.4 15.7 16.0 14.8 14.5 14.8 14.8 14.4 14.6 13.9 13.5 12.1 12.0
TR DA 15.6 14.9 14.9 13.5 13.7 14.5 14.2 13.5 13.9 12.9 12.2 11.2 11.3
NENAE 15.8 14.8 14.8 13.5 13.7 143 14.0 13.2 13.6 12.8 12.8 11.0 11.1
A £ 0.1 0.0 -0.1 0.0 0.0 -0.1 -0.1 -0.2 -0.3 -0.1 0.6 -0.2 -0.2
TR RR: M HE, PZIERFTT

4 Btk A B $IE

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

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

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

HOF AR R E& B AR
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AT B 5

S FEF 8

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




L3 PEY 8

AT B 5

{UAANRES_EARCH
QAT (5 IT) 74 84 109 86 149 98 9% 91 86 267 334 272
Y55 yoy -56.7% | -36.6% | -29.5% | -30.7% | 13.9% | -12.1% | -18.6% | -31.9% | -53.2% S41.7% | -9.1% | -37.3%
B G/ 33 38 34 36 32 33 34 37 42 35 33 37

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

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

A& 962025 £ LT REMYRERAGZFE (RB. TR, #F) BRHLELHHE

ExR 18 28 38 48 58 68 78 8 A 98 108 Q1 Q2 Q3
HE(H) 89 70 90 93 148 108 92 117 120 185 250 349 329
#E yoy 41.6% 54.3% 52.7% 49.7% | 80.1% | 23.9% | 57.4% 59.7% 525% | 73.6% | 49.0% | 50.8% | 56.4%
HEH(LTT) 1.7 1.2 1.8 1.8 25 1.8 1.5 1.7 2.0 3.2 4.7 6.0 5.1
HED yoy 38.8% 42.3% 58.8% 36.6% | 46.9% 7.4% 40.6% 28.2% 325% | 612% | 46.7% | 30.0% | 33.2%
miE o/t 192 175 194 189 167 162 159 143 163 173 188 172 155
KK 1A8 2R 38 48 58 6 A 78 88 9A 108 Q1 Q2 Q3
HEH) 109 107 131 162 201 168 177 177 151 215 346 532 505
#HE yoy 31.7% 49.3% 25.5% 68.3% | 64.8% | 62.9% 105% 81.5% 55.5% | 67.6% | 34.1% | 653% | 79.7%
EF(FT) 6,967 6,619 8,012 8,141 14,909 | 8,301 7,701 7,972 8,301 12,855 | 21,597 | 31,352 | 23,974
HEH yoy 45.2% 54.2% 35.4% 523% | 47.3% | 13.8% | 72.7% | 45.1% 328% | -48% | 43.9% | 37.7% | 47.9%
i Go/te) 64 62 61 50 74 49 43 45 55 60 62 59 47
W 7 =ik 18 2R 3R 4R 5H 6A 7H 88 9A 108 Q1 Q2 Q3
HE(H) 86 83 104 105 143 116 99 113 138 201 273 363 349
#E yoy -7.6% -2.4% -7.0% 134% | 221% | -0.3% 26.2% 32.9% 27.2% | 655% | -59% | 11.6% | 28.7%
HEH(F L) 7,650 5,764 7,992 7,203 9,558 8,276 5,375 6,713 6,816 11,646 | 21,406 | 25,037 | 18,904
HED yoy -9.3% 9.6% -58% | -161% | -13.7% | -19.5% | -7.7% -2.6% 6.1% | -101% | -8.1% | -16.4% -5.3%
miE o/t 89 70 77 69 67 72 54 60 50 58 78 69 54
WE—0O 18 2R 38 48 58 6A 7H 8A 9A 108 Q1 Q2 Q3
HREH) 81 80 88 104 146 120 9 107 128 139 249 371 331
& yoy 139.3% | 182.0% | 45.4% 71.8% | 81.4% | 925% | 97.3% 61.3% 55.1% | 53.9% | 1029% | 81.9% | 67.6%
EF(FT) 7,318 5,173 6,493 7,071 12,835 7,855 5,894 6,880 6,802 9,834 | 18985 | 27,761 | 19,575
HEH yoy 123.5% | 71.6% 82.9% 51.4% | 36.0% | 333% | 64.9% 33.2% 11.5% | 23.3% | 93.0% | 38.8% | 31.9%
W% Gu/H 91 64 74 68 88 65 61 64 53 71 76 75 59
f¥BA 18 28 38 48 58 68 78 8 A 98 108 Q1 Q2 Q3
BOEA M AT T2 5 9 BIF R 36 /42 PESHF R ARE




K%k AL AR5

HUAAN RESEARCH
HE(H) 44 49 66 68 83 88 72 94 9 114 159 240 263
#E yoy 455% | 83.7% 70.2% 82.0% | 56.8% | 81.2% | 76.6% | 116.6% | 107.4% | 94.1% | 66.1% | 721% 100.8%
HEH(F L) 5,686 5,415 10,251 9,344 9,926 | 15539 5,590 6,921 6,778 13911 | 21,352 | 34,810 | 19,289
HET yoy 47.8% 58.1% | 105.5% | 94.5% | 223% | 121.1% | 17.9% | 27.3% | 209% | 80.6% | 74.2% | 745% | 22.2%
W& Go/h 128 111 156 137 119 176 77 74 70 122 134 145 73
BE 18 28 38 48 58 6 8 78 8 B 98 108 Q1 Q2 Q3
HEIH) 10 8 10 9 19 12 8 12 11 25 28 40 31
#HE yoy 5.3% 9.1% 6.7% 21.6% | 48.8% | -187% | 21.2% | 26.8% | 30.3% | 42.6% 6.8% 15.0% | 26.6%
HEH(FTT) 5,255 4,141 6,121 5,645 11,218 | 5,600 3,563 5,985 5,461 13,360 | 15516 | 22,463 | 15,009
&M yoy 15.9% 28.2% 31.0% 345% | 713% | -245% | 257% | 23.0% 120% | 351% | 24.8% | 23.7% | 19.3%
mig o/t 515 530 587 616 584 476 468 483 475 545 546 560 477
AR EE 18 2R 3R 478 58 68 7H 8H 9A 108 Q1 Q2 Q3
HE(H) 26 19 27 26 41 31 31 33 32 55 72 98 97
#HE yoy 9.8% 20.3% 13.3% 23.4% | 284% | -2.3% 73.2% | 433% | 36.0% | 357% | 13.7% | 15.8% | 49.0%
HEH(F L) 5,045 3,174 5,185 4,574 6,731 4,878 3,949 4,183 4,159 9,231 | 13,405 | 16,183 | 12,292
HEH yoy 4.7% -1.6% 7.5% -1.9% 84% | -27.3% 8.6% 0.3% -8.5% 3.9% 4.2% -13.5% -0.5%
W& Go/h 196 168 189 174 163 159 125 125 130 167 186 165 127
TEHE 1R 2A 38 48 58 6 A 7H 8 A 9A 108 Q1 Q2 Q3
HEIH) 20 17 17 16 30 21 19 33 35 44 55 67 87
#HE yoy 36.8% | 97.4% 23.2% 2.4% 38.3% | -224% | 14.4% | 1202% | 99.5% | 44.5% | 45.9% 4.4% | 77.3%
HEH(FTT) 3,756 2,942 3,592 3,233 5,322 3,580 2,740 4,707 3,596 5288 | 10,290 | 12,135 | 11,042
&M yoy 10.3% 34.4% 9.2% -85% | 21.6% | -28.7% | -202% | 49.0% -49% | -15.8% | 15.8% | -6.1% 6.5%
miE o/t 187 170 207 204 175 174 146 143 102 120 188 182 127
HE R Keres 18 2R 3R 48 5H 6 A 78 8 A 9A 108 Q1 Q2 Q3
HE(H) 54 42 50 49 55 49 53 47 55 75 147 153 155
HE yoy 14.3% 15.6% -0.8% -7.3% 9.0% | -214% | -08% | -11.4% | -65% | 21.7% | 9.0% 129% | -6.3%
HEH(F L) 3,643 2,821 3,900 3,982 3,670 3,260 3,274 3,180 3,467 468 | 10,364 | 10,912 | 9,920
HEF yoy 5.2% 14.2% 21.0% 49% | -113% | -32.9% | -93% | -204% | -20.0% | -0.6% | 13.2% | -147% | -16.9%
W% Gu/H 67 67 78 82 67 66 62 67 63 62 71 71 64
PUE/NE 18 2R 3R 4R 5H8 68 7H 8AH 9A 108 Q1 Q2 Q3
HE(H) 77 68 84 93 99 80 80 78 92 81 229 272 250
HE yoy 17.8% 22.6% 11.2% 31.3% 18.7% -7.6% -6.0% -0.5% 9.8% -5.5% 16.6% | 12.9% 1.1%
%%m(ﬁﬁ) 3,444 2,749 3,861 3,847 3,883 2,978 2,635 2,780 2,857 3,405 10,055 | 10,708 8,271
-16.2 -21.2

HEH yoy 19.0% | 15.7% | 36.2% | 49.7% | 24.8% % -5.7% | -8.4% % 9.7% | 24.0% | 16.0% | -12.5%
mi% Gu/iE 45 40 46 41 39 37 33 35 31 42 44 39 33
P X FIE 6 18 2R 3R 48 5H 6A 78 8 A 9A 108 Q1 Q2 Q3
BB (1) 38 52 33 29 39 26 27 36 38 58 123 95 101
%E yoy -0.2% 57.5% -37.1% -55.8% -34.5% -44.2% -32.8% -12.8% -28.6% 14.5% -0.7% -45.3% -25.1%
%%m(j—[}) 2,552 2,536 2,508 2,289 2,867 2,132 1,511 1,904 1,943 3,560 7,596 7,288 5,358
%%m yoy -0.7% 18.1% -14.9% -13.2% -20.6% -30.1% -25.0% -24.0% -37.2% -13.7% -0.9% -21.6% -29.6%
Wi Go/te) 67 49 76 78 73 81 56 53 50 62 62 77 53
teImE 1R 2R 3R 47 58 6 A 7H 8 A 98 108 Q1 Q2 Q3
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YR () 7 5 7 6 8 6 4 8 6 11 20 20 19
#HE yoy 129% | 23.2% 12.8% 2.3% 04% | -40.9% | -34.7% 9.4% 1.7% 105% | 15.4% | -16.5% | -7.8%
BT T) 818 551 925 757 994 674 555 854 725 1,213 2,294 2,424 2,135
5 yoy -9.4% -6.0% 0.5% -14.8% | -17.3% | -50.3% | -21.7% 8.6% -133% | -17.4% | -48% | 297% | -85%
W& Go/h 109 105 131 131 124 117 124 110 112 108 116 124 114
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BFE BB AR A IR LT

AR S, A EATHE T M AL 23.88 /AT, AT —B Tk 1.1%, B
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. B LEF 23 ANNEMITHENAS TR, AENMEEFT. Ldi R NER
B, A 28.05 U/ AedbM RMABRAK, A 2233 LA . A EARFHN
# 12.33 U/, WAT—F T3k 1.4%, BT 27.9%. TR, ARE. =),
W A A HE I AN AE L RR, B, #788. TAb. LA, I EF 26 N A AR
T, BHREMEES, #1313 T/AF; FAX. b XMk
&, 4 11.90 /. 2B K -F 04 22.86 T/, BaT— B T 0.7%,
FILb T#k 19.3%, /5. S @®. =@, &, TN 5 NE0EAME LR, ZE
.ol RAE B LAF 2SS NEDHERAME TR, L RNsig,
#2636 LI RALHL R MMAARAK, A 19.70 T/ T

& B, 2EEFHNAE 8.59 LI, iT—B T 0.2%, Fi
Tk 22.0%. 73k iILFHF 10 A2 ZH DB ENE 7.09 T, SHT—RAHFE,
Fl b T %k 28.4%. 4 E K -F Mtk 2233 TIAF, SET—RA#HFF, Rl Tk
5.1%. 7 BREHED T M 3.49 T/R, AT — B T 0.3%, Bl T 12.5%.
7 AR R SRS P A% 3.41 /R, HIT—RAHEFTE, R T%9.1%.

4 SN, AEERFHNAE 713 TN, R — A T 0.1%, Rl
LK 6.8%. b, WEEF 10 AL = E0F WMNAE 65.20 T/, HaT—RAH#F
P, £ AWEFNAE 26.6 T/, AT —B T ¥k 0.3%, Bl LK 14.8%. 4
B £ AT 04 71.37 TN, BRI — B E# 0.1%, Bl E#K 1.9%. 7Tk, &
REF 1047 B W FWMA% 68.99 T/, iT— B L3k 0.2%. =407
FMA% 29.91 AT/ANFT, BRT— B LK 0.2%, B Bk 3.5%.

AEIMH., AEE. FTIF 10 NE 5 A A 830-TFHMAs 3.02 /AT,
PORT— B T3 0.3%, BTk 3.2%.

RN, A E 2K TP NS 2.43 T/, ST —RAFF, Rl Lk 3.8%.
EFRALEZE RN 223 T, HAT—RAFF;, AR A4 2 RN
2.46 LI/, WAT— B T 0.8%. 2 2T M4 3.29 T, 5ar—A
FF, BTk 1.2%., 7 e BLa4 4T ¥ M4 3.35 T/ T, tar—R T
0.3%, FlHTEK0.9%. KW 8EAEAEF-FHMNE 3.49 T/, HGar—RHEFF,
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Fl b T 2% 0.6%. BB A 484 045 3.21 LI F, SHT—RARFF, BIiEF.
(RB: RARATAE LR )

5.2 A HRAEBRRERBEABZFEL

A T RINGAG P A BOLAT AT A BN A TAT B R &, RIBELAEST
FAbAE L, BERAERT LHAIRER G5 T AR R TR R A R, TR
Yo THARIGFEI, B KRy P AF.

—. FFibkie, RALBKE
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