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27 FRIES

At T

E it T
2026 <05 A 09 H

BFRE: BT (£4)

A YR

it T %300
58%

43%
29%
14%

0%

-14% + T T
2025-05 2025-09 2026-01

HIBERR: RIR

XA RIRE

(kb Q1 b th AL F, L T4
i ko BB E— T Lk AR
-2026.5.5

A Irep & (AT % TR 69 & ).
ok v 8% o Fo 22 B H AR A k),
FEA T KA — AT L B AR
-2026.4.25

(—Z R EZZENIATEREHA, R
A 4o b A T S B A T R BAKAK B —
ATk BARY -2026.4.19

2025 FAL TR ENIE LR K, 202601 3r B A4
H&EHE

—— i EIRE
&5 (D) FBAE (54
jinyiteng@kysec.cn lisijia@kysec.cn
PE$ 5 S0790520020002 PEF %5 S0790525070006

© 2025 FHLAFLBEKELEK, BT *HTTAR R TR HL-8%

B Rt B3R, 2025 F, P ERFRA AT H S k2 Do\ 90343.8
1L, B T Bl He+0.5%; #1iH %50 3766.2 1270, B it B Fb-7.3%; B &% = &7 7%
R R H-8%, FlHb-16.6pcts. L ZE 2026 5 03 A 31 B, LiEZz454%T 3891.9
B, BARA (2026 4 01 A 01 B )& 3968.8 & F# 1.94%; i X 300 4§ %4k 4450.1
B, BRI T 3K 3.89%; AL TAT A5 HIR 4674.4 &, B LK 6.91%; &
B AAT A% AR 2984.2 &, A A B 15.36%; CCPI (F BALL = 4445
) IR 5386 &, B LFK 37.05%; AmL T BF PE A 3223 4&. 4
Xz 77.9%, TAHEPB A 2.4 4. L5z 50.14%;.4 b AT LT B & PE
2412 45, i £ 5% 86.4%; TWAEE PB A 1.58 45, i Loz 40.25% (2010
FUAK) o

® K ahibT: 2025 V384 AR E, 2026Q1 k4R LITHE
BERILGT &, 2025 5F, A T/ EAE K 24743.6 1L, FlH43.5%; %
)2 A4 A)IE 1328.6 1270, FlH+5.4%. 2025Q4, SILEIX 6363.5 12T, Rt
+4.2%. Fb+1.4%; FIEFHEISEH T, BlH-15.0%. 3 H-60.6%.
2026Q1, % A EN63RS. B tb+10.4%. FRL+0.3%; R I3 B4 F)iH 441.1

1T, BH+153%. FRL+187.3%. BAIR S H &, 2025 F, HAaib TiT L 45E
2AIE 17.1%, FH+038pcts; V35 FF 54%, Fl+0.1pctso 2025Q4, 44E
2A%E 16.8%, FlH+0.59pcts. FRHL-0.35pcts; 13 E4 A1 % 2.4%, [ H-0.55pcts.
IR Eb-4.2pcts. 2026Q1, 45E 241K 17.8%, FH+0.74pcts. R b+1.08pcts; 124
HFE 6.9%, Frb+4.2pcts. Fb+4.5petse FAF X A @, 2025 F, AT
ATk AR o 2298.1 12T, BlH-6%. B E 2025 SF K, AEITA 3115911,
B k6-20.8%; Bl &%~ 15586.9 12T, FlH+13.4%.

® Lih BAL: 2026Q1 K3k BAIRE /) ik &, Hhibib TF)HE R IR AR L
BZEFNGT &, 2025 F, &b eAT LRI 7452331, FIH-6%; R
)2 # 4 F1E 3292 1270, B HE-11.5%02025Q4, 23L& 4% 18359.7 12T, B kb-2.6%.
R-2.1%; FHVEFEEFIE 546 12, F-13.6%. F-38.2%. 2026Q1, %
N 187443 12T, BH-2.9%. 3FRA+2.1%; I EFEAA)0E 1199.3 12T, R
P+15.8%. FRIE+119.7%. BB FEEH. 2P EERZE, 2025 5F, &k 6iT
W R IE AL 18042.7 1L T, FI-6%; 55 HJ2HE4 4114 1400.9 1T, B H-10.8%.
2025Q4, SFIEIK 4706.2 127, FH-4.8%. Fb+4.1%; FI)FEFH)0E 217.5
fe 7, FI-13%. Ft-42.1%. 2026Q1, FIEFIK 4313.51CL, FH-2.2%.
P-8.3%; FIFEAAIE 545.9 12T, FlH+25.4%. FREE+151%.

o N : i KM@k s T#HEKmk: RUEFTIT: Henw ',
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B X

1. AREY: 2026Q1 & skl TAT k45838 5 P K 300 4548 10.79%, & i 4 AT k45 5098 5 P iR 300 454% 19.25%...4

2. AT 2026Q1 ARt LATEA R, 2025 FAAEF AR A . REBFARIKEBAVIEIZANL (oo 6
2.1, ARIEN: BAHOESIE K, 2025 FaE AR IE, 2026Q1 LRI LR e, 7
22, FATRSH: 2025 FRAFI AR . RBFEIEBFIIZIRATIE oo, 8

3. &wmail: 2026Q1, Gl LMk BAIRE A K E, B TAER LI IRATIE o, 11
3. MBI 2026Q1, & BAARBEAIARIIRELIE K IR e 11
320 FATLSAT: 2026Q1, @ AFTR. MEIRF BB LIE K Hib L TANEB ELIERATAE oo 13

4, FEoNS)RIR: 2025, BATERR, ZERDF BRI LIEREAT, 2026Q1 SR A KN ) 1A B FALER LIE K. 14

I 1 R k= 2> OO 17

B R 7T ittt ettt ettt ettt e te ettt ebe et teete ettt ete et eseebeeteseebeete st ete et eseeteeteseebe et eseebeete st ebesteseeteeteseebeete st eteste e eteates 18

AxBx

B 1: 2025 F A AL TAT dk 45 8090 5P IR 300 4548 15.62%, & it B AL AT A 45 23840 7 7K 300 453 5.95% evveceevcerinen, 4
B 2: 2026Q1, CCPI FEHL K 37.05% wovvovveieeeeeieeieisiesiesees s e sesesses sttt 4
B 3: #A&ZE2026F3A31 8, AmLTiTd PE A 3223 4. B EL512 77.9% (2010 FAK) e, 5
B4: RE202F3A31 8, A TITEPB A 244, L/ 50.14% (2010 F LK) v 5
B 5: 2025 F, AR TAT LK IE+33.29% B it B AT I FKIK R TT1.71% o 5
B 6: 2026Q1, HEALT/TLFKEMREH6.91% B il G AT TR IE MR T15.36% cecvieeeeeeeeeeeeeeeeeeeeeee et 5
B 7: 2025, EALFRAZAFHE S E L BAE T B FEF0.50% coovvreerireicicceeceeeee e 6
B 8: 2025, EALFERAAMNFF S HE L B E T Z LT DRI R T FI L -8% o 6
B O: 2026 SF VAR, BEIERIMEFNBIZL (oot ee ettt 6
B o10: 2026 F 4 A 29 B, E P R IR DM AE I AT LY oeoeeeeeeeeeeeeeeeeeeeeeeee et e ettt s e ee e e 6
B11: A IHRZEHIN: BHIELIE K, 2025 F 344 A4 0, 2026Q1 LRI LE EAAR e, 7
B o12: AL THRET AT L AIMAR: 2025 F, FTAM I 22981 120, RH-6.0%; %3 HIAELR %5 2829.1 1
Ty B EEA0.9% 01ttt 7
B 13: AT FTREZHL: 2025 FIREF A . REGEMRIEBADZIRATNA oo 8
B 14: AL T FITRBAGS: 2025 F470E., &5 AIPERWA . AL TEFMREETFHFAEHEL ST oo, 9
B 15: A TFITRFTAFIRIAER: 2025 FAME, k. ARITHFF AN LB BRI e, 10
B 16: & aREZEHIL: 2025 5, FIEIK 745233 120, B -6%; FI)3E4F)E 3292 2, FH-11.5%
QIR e 2= I L= 2 O LTS 11
B 17: GhGHREFAF LRI : 2025 F, LEMHILRFM 02996121, Rl+4% (TP B ewm,. PE &
L O RR 12
B 18: &b GMBEZEHIN: 2025 F, FNETIL18042.7 12T, BH-6%; FIIZE4 418 1400.9 12T, FlHk-10.8%
@ L e 2 I 2 5 2 G OO TR 12
B 19: &l ek F RF I RIAER: 2025 55, LB HILLRAFHR 3549.6 L., RH+4.9% (Blix P E EHm. FE
2 2% LR 13
B 20: Z@maFHhagFal: 2026Q1, HAFE. HARFBTHKREARER BIrTE LG, FPEHER) ... 13
B 21: @ elTFTLBAES: 2025 F, AFR., R e T HFFHLEAEAERZE BT ELH,. YEE
2 14
B 22: &maFALERFLANER: 20255F, R e T HMREZIATERL Bkt B ehm., b EHER)
.......................................................................................................................................................................................................... 14
B 23: HIAKOZHZZHIL: 2026Q1 ZH A KNS IFHFFNEAR EEIE K e 15
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7k R E
B 24: WHIAKOZHEAAT: 2026Q1 ZH A KNS HEF A FEFEIBIIRLIRF e 15
B 25: HIAKOLFTAFIANELR: 2025F, ERAIJZEBRIAERFTEARIER e 16
B 26: HIAKOLFTAFIANER: 2026Q1, HkNE) A TAAIBEEARTE e 16
F BB R a8 A= [ I U RS - - OO 17
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1. AFREN: 20260Q1 ek TA7 k3853 % P F 300 $53

10.79%, & aiiT k485305 P &K 300 353k 19.25%

irkigd: ARE 20255 12 A 31 B, LiEZE3500F 3968.8 &, &A@ (2025
£ 01 A 01 B) #3351.8 & L7k 18.41%; 7K 300 4544k 4629.9 &, & Hpwm Lik
17.66%; A mifl T4 354040 4372.4 &, BIAm LK 33.29%; &b G047 L5440
2586.7 &, B LEK 11.71%: CCPI (F BT = SM4& 4640 IR 3930 &, A
T 3% 8.75%. #A1A (2025 4 01 A 01 H-2025 5 12 A 31 B) Aahik T4
AP R 300 454K 15.62%, B ik B AAT A5 588 7 IR 300 454K 5.95%. BRE 2026 F
03 A 31 B, LiEf2z450F 3891.9 &, &4 (2026 01 A 01 ) # 3968.8 &F
BK 1.94%; 7 K 300 4534k 4450.1 &, 8B40 T 3% 3.89%; A il TAT L 4550 4R 4674.4
B, B L3 6.91%; &b AT k45 4R 2984.2 &, A4 LK 15.36%; CCPI

(b EAL T > A8 46 4%) 4R 5386 %, 240 £k 37.05%. A (2026 4 01 A 01
H-2026 5F 03 A 31 B) ekt T4 L5336 507 K 300 454 10.79%, &b G647
Ak 38 3 P R 300 454k 19.25%.

TR AEEAKF: 4 Wind $48, RE 2025512 A 31 8, A ITiTLdaE

PE %4 30.18 4. A L4 1% 70.07%, T4 % PB A 2.2 4&. B £ 5% 38.12%:;.6 i &1L

Tk B E PE A 21.15 42 0 £ 502 71.93%; 4 E PB ) 1.39 4% .1 L5042 31.18%

(2010 FAk). A ZE 2026403 A 31 B, Amife T4k &% PE K 32234, /7

LA 77.9%, T4 F PB A 2.4 4% . 1 L0 4% 50.14%; % it AL AT L 2 % PE % 24.12
. B 4% 86.4%; T4 FEPB A 1.58 45, 1 L04% 40.25% (2010 F 1A% ),

B1: 2025 SFA AL TiT L AEEFFIE 300 £ E2: 2026Q1, CCPI 53k Lk 37.05%
15.62%, & i GALiT 454305 7 K 300 #4k 5.95%

7,000
6,000
6,000
5,000
5,000 ¢t
4,000 -
4,000 [
3,000
3,000 r
2,000
2,000
1,000
1,000 ¢
0 L L L L L L L L L ] 0 ) ) ) )
b b b b b b 5 5 b 5 5
S S S N S S S S S S S & b & b b & b & & 3
< A & o Q N\ oV Yo X vl o S S S S S S S S S S S
Y ©
O O T ) P AR N S WQ\‘Q q9\’\ WQ\% %Q\q m@? W@,\ %@9' '»@?} W@“ %@3’ W@F
— LiE4E 4R iR 30045 AT — zmhait ——CCPI (*}F BfLT /= st idé 45 20

FAEE R Wind. FFIRIERF AT

HAER R Wind, FFiRiERHRFT

iE S B E LG & 0AE S I E Ak F 4120
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7k BRI
B3: &ZE 202653 A 31 B, £a4LT4i79k PE % 3223 HEW4: A& ZE 2026 3 A 31 8, AaLITirdk PBH 24
f&. B EH4E 77.9% (2010 5FAk) £ B L4 50.14% (2010 F 14 %)
0 r 60 -
80
50 |
70 +
60 40 +
50 |
3.0
w0
20 N,
M J 1.0
10
o 0.0
S N N N R RN RN N N NN N I N I I I I I I I
(\9@ ’19\\ P&\”’ (»Q\“’ q'@b‘ '\9\5 ﬁ/@b q,“\/\ ’\9\% (\9@ '\9’\9 ’1'&\ ’1'@'} q/@?’ q’@b‘ ’\,@f} ’»@b @\Q'QP‘,Q\\DP&\'V%&Q/:9\”‘9'\9\59'19\“9’9\'\9“9\%%\9@pp‘pﬁ,“'g’&'\,\i@"%&@p@’\?‘p&ﬂf’i@@
— T B RPE A AR T B EPE. &b B — A EPB AT —— T4 EPB GG
FAERR: Wind, FFIRIERHFTPT FAERR: Wind, FFIRIERHT AT

Tk kSR RE: 42 Wind #4&, 2025 5 01 A 01 B-2025 F 12 A 31 B#HE, 31
AN F AT L P A 294K >0, A 2 ANFKIE<0, P Kk TAT L FK3K P8 A 33.29%.
FRrEHEL B 8 4% A BALIT LIKE NN 11.71%. #KIEHEL F 1912, 2026 F 01 A
01 H-2026 5 03 A 31 B#AE, 31 AZRFATLPAH 11 ANdKkME>0, A 20 AN #k#&<0,
Hob AR TAT KBk 1 A 6.91%. KT HES 5 6 42 B i B AAT L FR B 18 A 15.36%
FRtaHEL B 2 45

BE5: 2025 55, XA T4T ikt i+33.29%. Gl el  B6: 2026Q1, AL T4T LK RE+6.91%. &id aik
A7k gk RE+11.71% %£1%+15.36%

100.0% 20.0%

%
80.0% 15.0%

10.0%

60.0% H
5.0% H

40.0% 33.3% 0.0%

7 “ IIII LLI o |
-10.0%

e e

LN | -15.0% |-
2000 L 200% L
b b H KGR RAREII T S CE 0 E R 5
HEPERAGIILFUETEFAEEZ ARG Z P BRI
«) RERE B/ H R E KR E RN E R R oM E o}
e PRE % Wy ® O SMRERARE #W O KAW &
2025401 /101 6 -20254F12 A 31 8 #1116 2026401 01 A1 2026503 A 31 F 317 ik k1
FIER K Wind, FFRIEFRA AT FIER K : Wind, FFRIERF LA

2025 FAFRHABRLFH BHELESCEK, BT AR TZRFAR TR
-8% . 1% B K it B #dE, 2025 55, F BT RAF AL 5 H) S F] 1€ Mk AN 90343.8
2.7, Bt Bl F6+0.5%:; #3547 3766.2 127, & i Bl He-7.3%: Bl &% = % = A5 B
i+l tb-8%, P F-16.6pcts.

iE S B E LG & 0AE S I E Ak F 5/20
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B AR 312026 Ak, B FRGHE H AR, ¥50 E A XA LM BEF#+70.56%-
RIBPEN I F+5.71% . & Wind =8 )| BFHKIE, 2025 4, OPEC —Hi-F /R b
W 69.61 £ /AR FIH+14.86%, E R KRN 4328.27 Tk, FlHA46.6%, B
R AR 3 893.61 /v, Bl Hb+18.44%. #ZE 2026 5F 04 A 29 B ,OPEC —#i-F &
WmOAE 112.83 £ /AR, BF+85.09%, EHARARILLEFNHE 6229 Lok, 54
+70.56%, E A TLIALEASF N4 944 Tk, BF#+5.71%.

B7: 2025 &, BEARFRHEILFH D42 LEINE  EHS: 2025 F, BARLFRHARLFH LFELERZ R

+ B t6+0.50%

100.0%

80.0% r

60.0% r

40.0%

20.0% r

0.0%

-20.0%

-40.0%

-60.0% [

-80.0% -
2017-12  2018-12 1 2019-12 2020-12 2021-12 2022-12 2023-12 2024-12 2025-12

o B AL R A AR ] Sk N Rt R e
— o B A B S R A AL ) S ) 3k R AR L

=BT R R R H-8%

100%
80% |
60% |
20% |
20% |
0%

-20%

-40% LU

B R AR R e A R A B ) S e R TR

HFERR: BEAT A, FFIRIERF LA

B9: 2026 F ik, EERBHE3EFL

KIFERR: BERT A FFRIERFT LA

E10: 2026 54 A 29 H,B A XX AMBERF#+71%

B IR R AN (E1/48)

200 r
150
100

50

0

50 G
> > > > > > > > > > > > >
FITFTFT T TSI ’&&’Q o5 o8 m@“m@ & 8
RO A S S

——OPEC:—#{F R i it 4
AR i (A A 4E):FOB R M

LA R (1T B 1 2 #F)
HLGE MR i (WTI):FOB A fik

BAKR/ RRASFZNHE (/%)

3,000
2,500
2,000 r
1,500
1,000 |

500

& > > > &> qu‘ q)pu w& 5{@ >
3 &
W E A E A A

P EAF M RRA (B

— P A E R A IR
B A N A R

AR R : Wind, FFIRIERF LA

KAEKRK: Wind, BNBSF, FFIRIERFT LA

2. AT 20260Q1 k4R EITA R, 2025 FREF R

B, RGEFMkB AR L
HANAIE AL T ARk 408 KPP EHAT A R EFAE] (B ST, *ST), H3¢

HP bk, FA&, A, AT, kak, RHHE, REBH®, HSRLFEHS,

AT F 29ANFIT R #—F 547, AiRT:

S ob A E B G B 64T B FE e R A R
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B1l: Eab TS EFN: BlkELEEK,

21, MIREK: BIOGESEWEK, 2025 Fa 4 FEE R E, 202601
D AE e A

BN 2025 F, A TIT LR IAE K 24743.6 /T, FIH43.5%; FH)3
4 FE 1328.6 1270, RB+54%. 2025Q4, FIEIL 6363.5 1284 Bk
FREE+1.4%; FAEFFASA)E 153.512T, FlH-15.0%. 3#E-60.6%. 2026Q1, 5=
BN 6384.7 127, Bl F+10.4%- 3R Eb+0.3%; 52 HLY3 804 #11E 441.1 17T, B EE+15.3%.
R H+187.3%.

BRI : 2025 F, AL T LA E LA R 17.1%, FH+0.38pcts; 13&%
& 5.4%, B He+0.1pcts. 2025Q4, 45& £4] & 16.8%, F] tb+0.59pcts. # kb-0.35pcts;
Ja %A E 2.4%, FIH-0.55pcts. FREb-4.2pcts. 2026Q1, 4KE £ A% 17.8%, Rl
+0.74pcts. FREL+1.08pcts; V24 A E 6.9%, Fl+4.2pcts. FREL+4.5pcts.

AR 5 A 2025 4, A mbfe TAT AR 9 R 2361.8 12T, FlH+5%; HAlE 9% A
£ 9.5%, [ H+0.14pcts. 2025Q4, Al 5% A 684.9 /LT, BlH+13.5%. 3 Eb+14.1%;
#7718 5% A& 10.8%, FH+0.89pcts. FREb+1.9pctso 2026Q1, HAE % A 594 2., F
P+16.1%. 3REE-13.3%; #9083 A& 9.3%, Fl+0.45pcts. 3R rb-1.46pcts.

KA %:2025 F, £ aft T3 AN X 4 2298.1 12T, B H-6%. #ZE 2025
FR, EEIA31591Ct, BH-20.8%; B Z &= 15586.9 127, RBlH+13.4%,

MAR: 2025 5, H AL T2 AR %51 2829.1 124, Bl EE+9.9%.

2025 SFV3 &4 AR 3 E, 2026Q1 LR L EITHAR

E 917104 LA (fLx) Rl ZE 4 (pets) FIER (pets)
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y |2025Q4|2026Q1 2020Y 2021Y 2022Y 2023Y 2024Y 2025Y 2025Q4 2026Q1 2025Q4 2026Q1
RN 15256.6| 16113.2| 21156.3| 24380.0| 23130.2| 23914.1| 24743.6] 6363.5| 6384.7| 5.6% 31.3%| 15.2%) -5.1%) 3.4% 3.5%) 4.2% 10.4%) 1.4% 0.3%
TS 11978.7| 12779.0| 16276.0| 19459.2| 19175.3| 19919.9| 20515.9| 5297.0| 5245.6 6.7%] 27.4%| 19.6%) -1.5%) 3.9% 3.0%) 3.4% 9.4% 1.9% -1.0%‘
£4) 32779 3334.2| 4880.3] 4920.9] 3954.9| 3994.2| 4227.7| 1066.5] 1139.2] 1.7% 46.4%| 0.8%) -19.6% 1.0% 5.8% 8.0% 15.2%) -1.3%| 6.8%
FiE % m . 1987.5| 1833.7| 1958.3| 1999.9| 2113.0] 2248.3| 2361.8| 684.9 594.0] -7.7%| 6.8% 2.1% 5.7%] 6.4% 5.0%] 13.5% 16.1%) 14.1% -13.3%\
Fb: HEERA 721.5] 514.5) 426.1 446.7 473.6| 491.9 507.4] 139.4] 125.9] -29.3% -17.2% 4.8%) 6.0% 3.9% 3.1%) 4.7% 8.9%) 9.8%! 9.7%
4.3 646.9] 661.2 763.2] 824.9 846.5) 879.9] 914.2, 2717 217.7] 2.2%) 15.4% 8.08% 2.6% 3.9% 3.9%) 8.4% 4.0%| 22.9% -19.9%
Lg% il 340.3] 380.2 515.3] 590.3] 619.0| 654.8] 689.2] 191.1 154.6] 11.7%) 35.5%| 14.6%) 4.9% 5.8% 5.3%) 8.7% 6.8% 6.8% -19.1%
w4 %R 272.8] 277.8) 253.6] 137.9] 1739 221.6] 251.0] 82.7 95.7, 1.8% -8.7%! -45.6%) 26.1% 27.5%) 13.2%) 89.5% 128.6%| 13.3%) 15.7%
)3 £ %A 528.5| 11175 23140 2234.0f 1325.0/ 1260.3| 1328.6 153.5 441.1) 111.5%) 107.1%) -3.5%| -40.7%! -4.9%| 5.4%| -15.0% 15.3%) -60.6% 187.3%‘
bk ERIES 21.5%| 20.7%| 23.1%| 20.2%| 17.1%| 16.7%| 17.1%| 16.8%| 17.8% -0.79 2.38 -2.88 -3.09 -0.40 0.38 0.59 0.74 -0.35 1.08
FiE % onE 13.0%| 11.4% 9.3% 8.2% 9.1% 9.4% 9.5%| 10.8% 9.3% -1.65 -2.12 -1.05 0.93 0.27 0.14 0.89 0.45 1.91 -1.46
o HERRE 4.8% 3.2% 2.0% 1.8% 2.0% 2.1% 2.1%| 2.2% 2.0% -1.58 -1.18 -0.18 0.22 0.01 -0.01 0.01 -0.03 0.19 -0.22
ERERE 4.2%| 4.1% 3.6% 3.4%| 3.7% 3.7% 3.7%] 4.3% 3.4% -0.14 -0.50 -0.22 0.28 0.02 0.02 0.16 -0.21 0.65 -0.86 \
HEE A E 2.2%| 2.4% 2.4% 2.4%) 2.7% 2.7% 2.8% 3.0% 2.4% 0.13 0.08 -0.01 0.25 0.06 0.05 0.13 -0.08 0.50 -0.58 \
W5 RE 1.8% 1.7% 1.2% 0.6%| 0.8% 0.9% 1.0% 1.3% 1.5% -0.06 -0.52 -0.63 0.19 0.18 0.09 0.59 0.77 0.58 0.20
V3 A E 3.5%] 6.9%| 10.9%) 9.2%| 5.7% 5.3% 5.4%] 2.4% 6.9% 347 4,00 -1.77 -3.43 -0.46 0.10 -0.55 0.29 -4.20 450 \
HEF R : Wind. FFIRIEFRHF LA
P N P — = SZE & %
B12: AL IMBELTAFIRALR: 2025 5, TARIE 2298.1 120, B-6.0%; ZEHIALAS I 2829.1
e, FEHE+9.9%
R AT % IR (fL ) Rl E A
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y [2026Q1 | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y
EITAL 1510.4| 1727.3| 2193.1| 3208.6| 3628.2| 3934.2| 3115.9| 3146.5| 14.4%| 27.0%| 46.3%| 13.1% 8.4%| -20.8%
LS 7263.1) 7939.5| 8785.0| 10223.4| 12232.4| 13748.0| 15586.9| 7789.8 9.3% 10.7%| 16.4%| 19.7%| 12.4%| 13.4%
TRk 1340.7| 1507.9| 2104.2| 2744.3| 29115 2443.6| 2298.1 490.9] 12.5%| 39.6%| 30.4% 6.1%| -16.1% -6.0%
g LA R 1892.4| 1926.9| 2589.5| 2908.8| 2406.6| 2574.3] 2829.1 256.2 1.8%| 34.4%| 12.3%| -17.3% 7.0% 9.9%
HAER R Wind. FFiRIEFRAT T
s N S ~ > T N =+
W 4 sl B8] IE B B 09 A% B B A kA 7120
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FATRGAT: 2025 FREEF BT . REFRRBAIERM%E

A AL TF47 LB lE R 2025 5F, AL T 29 NF4Fkd, A 18 AAFiTkk
FACR LK, A 1 AT AT LB AR F T I o B B Ph 383k AT+ & 69 F 47 ko A1 2
e & AH(22.3%) A A, IREEFIAIL . AT, RERFI, 4702, A4E, %
Fo. R ABE. BELIT(104%). 2026Q1, HAmiL T 29 NFiTdkd, F 25 AFiT LT
AARE K, H 4 ATHLZEBIT R, ZAR G RAT+ 586 FT ATk 52
FPAR(72.2%). ELEMH. BAB. ALI. S8Leh S, #56, B, 24
fe. fAe. Ew(14.6%).

2.2+

R AL T FA7 2 B4 FIEME R 2025 F, AALT 29 ANFiTk, A 13
ANFAT R EAAPAR IE K, A 16 NTF AR EEAFER LT %, 1384 FHR
P3G IR AT+ 4 69 F AT e FI 2 IRAE R B A (476.4%) R 2. Ak, AL, 470E,
A BEF, AAe. BRI, BB @A RmR, %8 FEH (9.8%). 2026Q1,
AT 29 MFAT P, H 17 AFALEEFAEREK, H 12 AFHk)aH
FAVAR LT M, 1384 AR LG AT+ 4 69 FAT 55152 0 M AH(275.2%). #b
B\ ATRE . RSB, L5 BALFE H] e . AAL T AL T B AS T AA i . R4 R 25(32.6%).

B13: AR TFiTR28HI: 2025 FREAF BRI WH . RESFHRBAERME

;B ZaN (fe) 2EEAE (L)
AT F47k | 2025Y |RH3EaR| 2026Q1 |Fl b3 3Rpb 3% | 2025Y |F) b3Eag| 2026Q1 |Fl b3 iR 3R b 3%
b, 5, 399.9| -13.5% 93.7| -48%| -9.6% -1.9| -106.3% 250 -20.9%| 121.9%
AR 1249.6| -1.8% 3115 23%| -1.4% 31.4| 282.8% 8.0 -31.2%| 1671.3%
T 355.3|  -3.4% 843 -0.6%| -13.2% 19.1) -29.9% 2.6| -48.6%| -45.7%
B T 1479.4|  10.4% 384.3 9.3% 8.3% 1250 25.1% 458  46.1%| 133.9%
4K G B 4384  -4.3% 120.1 0.3% 9.9% 99 -64.2% 32| -621%| 142.3%
R h & 1639 -7.0% 39.7 0.9% 8.5% 79 -19.3% 21| 27.2%| 312.7%
B ] S 7454  15.8% 158.4|  12.2%| -26.1% 400  -4.4% 83| 23.1%| 70.7%
Y pALE H S 3019 -8.4% 86.5| 21.6% 6.6% 27.7 9.8% 90 71.1% 5.9%
AT 7575  16.3% 1947\  22.7%| -0.2% 85.3| 138.2% 274|  64.3%| 79.6%
B A8 2171.4|  10.6% 576.4| 24.4%| -8.1% 1291  -4.6% 383  19.7%| 14.0%
A S B R R R | 11437 2.2% 297.2 4.8% 1.8% 149.2|  13.1% 28.6| -416%| 36.5%
H hUEE 385.1| -15.7% 99.5 2.2% 1.4% -20.1| -166.9% 53|  -9.6%| 120.6%
Jig Ak R B A 1777  16.4% 418 13.6%| -13.0% 46| 476.4% 12| 352%| 173.1%
oy 927.5 5.4% 2231 14.6%| -12.8% 232  -0.3% 6.7| -3.6%| 304.1%
Fh IR 1443  17.3% 380/ 13.1%| -1.2% 22| -29.3% 15| 202.9%| 166.7%
A% 2779] -9.9% 78.2 6.1%| 12.5% 19.0 -17.8% 6.8 32.7%| 70.9%
o 2956 -21.1% 705 -9.9% 4.7% 11| -87.6% 02| -83.9%| 122.3%
7 R 1309.3 8.1% 317.9 6.0%| -5.3% 31.6] 35.7% 89| 18.8%| 144.1%
& M g 334.1 9.9% 77.0 2.7%| -12.2% 27.6 4.3% 35| -44.6%| -40.9%
B A48 367.4 1.0% 100.2|  20.1% 4.2% 50 -21.7% 9.4| 275.2%| 407.1%
# 2 2192  -7.3% 51.5| -41%| -7.8% 49| -56.6% 07| -72.4%| 174.6%
R B 7 68.7 2.6% 19.1]  11.0% 7.9% 7.6 7.2% 2.4 8.8%| 128.6%
LN 1611.6| 11.0% 456.1]  21.3%| 10.8% 119.8| -14.3% 37|  -02%| 51.8%
A 768.4 3.7% 199.0,  16.8% 5.3% 29.3|  -29.1% 11.9| 104.8%| 341.3%
B e B AL T 12109]  -6.0% 297.4 0.4% 8.9% 772 -9.1% 20.8|  12.3%| 2019.9%
il 292.8] 12.1% 1005/ 722%| 18.1% 152.1]  73.6% 55.3| 123.0%| -3.9%
24 1322.3]  11.1% 3814 17.0% 7.5% 51.3] 28.2% 154 13.7%| 24.7%
R 1811.7 4.6% 468.6 6.2% 7.9% 41.1| 416.9% 30.1] 32.6%| 632.9%
3k 4 B 4 231.6|  22.3% 61.4| 249%| -5.9% 14.6 8.4% 47 1.8%| 220.8%

HAER R : Wind, FFIRIEFRHF AT

i 4ol B B SUJE @ 0945 B IR A ik A 8/20
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AT T8 LA E: 20255, AT 29 NFAT Y, A I8ANFAT
LA EZAERIEK, A IATFITLEELAERILT R, 42 LA ET1+ 46
FAT e A ATHE(55.2%) B S BAERAe R AT, REBH &, %4
Sa. AR E . KRB, BRIIF . ARG, TAAE(20.2%). 2026Q1, HEHfL T 29
NFHEF, B 16 NTITLHEEAERRLEK, H 13 NMNTIALEELAERLL
Tl MMEZFEAN T L0 TIT LA A: 4708(632%). R, HLEAFH &,
B S BRI R KRB, AR R RES . 806, BRI A AEE(20.1%).

RN T FAREESAE: 2025 F, AT 29 NTHLFY, A 11T
W HFAERIIER, A ISNTITLEFZFARRL TR, BEFFEAT+ 569
FAT LA A7IE(51.9%) B S AAHFRA . AL, BRMF . &L E 4
Fo. BT, AR, BI6. A, BRI I(6.4%). 2026Q1, HaELT 29
ANFATF, A 13 ATFHREEFAEREK, A 16 NTHREEFAERL
Tl FEFAFEA T LTI LSAR: 4702(55.1%). AT, BERIF . KL
I. 58S &, RRAAMAmA B, R, E2EMF. BRI
TI(7%)o

B 14: E et TBHRE © 2025 54708, R AHRMA . AT FRk)FH4 A BHL T

7 B HE LA % (pets) 12 A& 4 A& (pets)
A TF47 | 2025Y | Rk | 2026Q1 | Rl R | 2025Y | Rk | 2026Q1 | Rl IR
b, B, 18.5% 560 17.2% -0.68 078  -05% 717 2.7% -0.55 13.79
FAR 15.2% 236 13.8% 2.27 -0.33 2.5% 1.87 2.6% -1.26 2.74
T 20.2% 318  17.4% 2.42 -1.67 5.4% -2.03 3.1% -2.88 -1.85
B T 17.8% 1.40|  20.0% 2.57 4.47 8.4% 1.00]  11.9% 3.00 6.40
kG 16.0% 369 13.1% -4.52 0.32 2.3% -3.78 2.7% -4.36 9.55
B h & 23.5% 0.66] 22.2% -1.07 -0.22 4.8% 0.74 5.2% -2.02 7.92
KR 1 5o 24.7% 019 22.0% 0.52 -4.86 5.4% -1.13 5.3% 0.47 2.99
Y5 LA S 24.4% 1.13| 27.5% 3.94 2.08 9.2% 152  10.4% 3.00 -0.06
A T 25.7% 788  29.4% 453 417 11.3% 576 14.1% 3.57 6.26
R A B 13.6% 235  14.6% -0.92 0.72 5.9% -0.94 6.6% -0.27 1.29
A5 BAAR R 26.6% 0.08) 22.8% -7.27 0.09 13.0% 1.26 9.6% -7.62 2.44
A bR 12.7% 6.82] 20.1% 3.96 860 -52%|  -11.81 5.4% -0.70 31.84
&AL R B 12.5% 075 13.0% 0.86 -0.09 2.6% 2.05 2.8% 0.46 1.94
A b 7.4% 0.09 9.0% 0.58 2.76 2.5% -0.14 3.0% -0.56 2.35
Fh R 11.1% -1.71)  13.1% 2.16 2.44 1.6% -1.02 3.9% 2.45 2.46
A 13.6% -0.48|  18.4% 4.40 7.81 6.8% -0.65 8.8% 1.76 2.99
LS 8.2% -2.01 9.1% -0.78 1.81 0.4% -2.05 0.3% -1.41 1.76
7 R 13.1% 1.42|  13.0% 0.76 -2.20 2.4% 0.49 2.8% 0.30 1.72
A A g 20.6% 1.19|  19.7% -0.26 -1.03 8.3% -0.44 4.5% -3.87 -2.20
BE A4 # 15.8% 0.88|  18.2% 2.04 3.54 1.4% -0.39 9.4% 6.38 12.58
# 2 9.2% -1.34 7.7% -2.92 0.57 2.3% -2.56 1.4% -3.45 3.13
% B R 20.8% -0.65| 20.2% -1.61 017/ 11.1% 048 12.7% -0.26 6.71
B4 19.4% 217 21.9% 3.11 2.41 7.4% -2.20 6.9% -1.50 1.88
AL 15.3% 0.68] 15.5% 4.15 0.59 3.8% -1.77 6.0% 2.56 454
B e B A AL T 17.7% 0.86| 16.2% 1.74 -1.27 6.4% 0.22 7.0% 0.74 6.63
49 e, 55.2% 850 63.2% 11.63 10.08) 51.9% 1841 55.1% 12.54| -12.65
g4 11.7% 126 11.1% -0.36 -0.50 3.9% 0.52 4.0% -0.12 0.56
R % 21.6% 236 22.4% 0.42 -0.37 2.3% 3.02 6.4% 1.28 7.72
Ak 4 B A 18.3% 137 15.8% -5.24 -2.18 6.3% -0.80 7.6% -1.72 5.36
AR R : Wind, FFIRIEHR AT

i 4ol B B SUJE @ 0945 B IR A ik A 9/20
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AT FARFRFL: 2025 FK, AT 29 AMAF47kd, (1) &L
2 A RATFHLEZ IR, H 17T AFTLAZIERL TR, A2
HREILIERAT 5 L0 FH LA A 4ai(61.6%). % 2. LMK, Lk, REF
(33.1%). (2) BIZHKZ: A 25 AFIT LB Z K ZREI, B 4 AFITLE 2T
FRILCTF . B2 = RIRIERAT 5 Le9 T ks A& 4702(32.8%). RABE. #
e, &t HEAT(242%). (3) 2025 FR AKX S : A 12 ATFTHLT AL ER
pedg e, 1T AFAT LR AR L BRI T, TANE LR AR S £6F /7L
AR RALEQ37.7%). thak, AT, BIEABLI, &RAIE(31.2%).

R AT FHFRAALR: 202545, AL T 29 ANFAiTkd, H 16 ANFiFLs
BRI AR I , A 13 ANFITLE BT AL T AMBI TR, Bl iR AT
5 L TAT L A& #IK(21591.3%) A AR, AT, A A, 484(103.4%).

B15: XA I FATLEAFIRAAALR: 2025 5, i, ALIEXTAN I B R LERMA

M B AERIAL (L) BRF~A (L) FAREZEH (L) ZEBREALREHT (L)

EaAL L4738 | 2025Y |RlebMik| 2025Y |BEbEik|  2025Y ] bb 3 3% 2025Y ] bk 3 i
2, B, 79.4)  61.6% 4335 8.7% 58.2 54.8% 40.4 -55.1%
e 234.6| -19.2%| 1308.6 5.6% 113.0 -26.6% 148.2 17.3%
F bl 2k 46.7]  33.8% 265.7 3.7% 96.3 237.7% 24.4 -25.3%
AL T 2235 -445%| 1210.1] 24.2% 147.8 -23.5% 246.7 27.9%
SR 60.5 2.3% 3614 -3.0% 33.3 9.3% 437 2.1%
R HE 94| -15.0% 79.8 6.8% 12.4 6.5% 12.3 -8.9%
R 4] 5 256 33.1% 3229 21.4% 34.7 10.7% 59.2 -10.3%
e E S 263  -2.7% 162 (Bl 14.3 -8.6% 72.4 -29.9%
AT 196.7|  22.4% 4570  145% 115.0 34.7% 113.1 123.1%
R A8 368.1| -44.2%| 1654.6/  31.0% 316.3 -14.2% 342.1 11.6%
A 5 B A 7 e R 133.8|  30.6% 764.2 5.9% 146.3 12.2% 207.7 -1.0%
AR 3436 -7.3% 4083 -2.1% 25.0 -64.2% 56.9 -12.5%
AL R B 111  -29.3% 618 18.2% 13.2 -21.4% 5.9 -60.2%
A 2290 -69.3% 4271 28.3% 86.1 4.6% 68.9 -13.5%
*b B 6.9 -41.7% 155.4 8.1% 9.0 -27.9% 6.0 21591.3%
A4 433 26.8% 1637  -1.1% 19.6 -0.1% 39.1 60.8%
b 643 11.1% 136.6|  16.0% 36.7 5.7% 21.2 103.4%
P L 81.2| -39.4% 4505  18.5% 55.5 -10.2% 95.8 109.8%
& A 330/ -4.1% 121.6|  12.4% 23.8 31.2% 15.9 -18.2%
JE A 53.3|  -10.4% 333.0 9.3% 44.9 -0.9% 26.9 31.5%
P34 12.9]  56.6% 815 7.6% 11.0 -19.2% 14.2 102.3%
M B 7 79 -2.9% 318 13.3% 6.5 3.5% 7.3 39.5%
14 1339 -7.1% 958.8] 12.2% 146.1 -10.9% 119.9 -1.7%
RE 80.7| -22.3% 716.8]  30.6% 99.3 -7.7% 90.8 33.5%
B e B AL T 1195  14.8% 752.4 1.9% 86.8 33.0% 133.3 -13.7%
il 238 -61.9% 249.3]  32.8% 38.7 0.7% 169.3 51.9%
24 80.8|  37.5% 300.3 4.6% 53.5 -3.8% 90.6 230.8%
Ry 137.8| -31.3% 886.5 7.4% 122.9 -21.3% 205.1 19.2%
I 4 & M A 262|  13.1% 132.6 3.0% 14.7 -14.5% 16.3 -27.3%

HAER R Wind, FFIRIERHF AT
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E16: &b BMREERIL
(B#FEEH, T EHEL)

3. A ai: 2026Q1, Gk ok BAIRHZE, Kbk

I A8 R tb 3% 4R L

HMNARLHLNME 43 EFEHT AR EFTAEF (BIrk ST, *ST, &P
Hak, PERER), My diAFL. dHRF. SAAHLIAL, BT D,
BT, st 6 ANTFITL#iToM4, BT

3.1, WmEEN: 2026Q1, LR EeRRF)ERFRLE KA L

BEHN: 2025 F, G atiT kR AE K 745233 1T, BlH-6%; FI)TE
A AVE 3292 12, RFH-11.5%. 2025Q4, £ 18359.7 12, RFH-2.6%. b
2.1%; 52 M3 B4 A8 546 10T, B b-13.6% 3 HE-38.2%.2026Q1, 52 HLE IK 18744.3
127, B FE-2.9%. 3R FE+2.1%; 52 I )2 &4 A10E 1199.3 12 74, B Fo+15.8% . 3R Fe+119.7%.

BAIRR A . 2025 F, G BATLAE 241 % 19.1%, Fl-0.04pcts; V3544
& 4.4%, FH-0.27pcts. 2025Q4, 4K £4] % 19.2%, B Hb+0.79pcts. R kb+0.03pcts;
Ja %A E 3%, Fl-0.38pcts. 3H-2.39pcts. 2026Q1, 4HE EAIFE 22.2%, Bt
+2.99pcts. FRELA2.96pcts; VI EFFIE 6.4%, BHA+2.39pcts. IR EL+3.42pcts.

RS A 2025 F, &b BALAT L AAE F F 3939.4 LT, RIH-0.7%; HAlE %
R % 5.3%, B Fb+0.28pcts. 2025Q4, #A18] 5% 1 1130.2 12T, Bl F+1.1%- 3 b+17.2%;
18] 5% A& 6.2%, R H+0.22pcts. FREE+1.3pcts. 2026Q1, A1 5% A 929.4 1z, R
W-1%. FH6-17.8%; #0835 A& 5%, F+0.09pcts. £ Fb-1.2pctso

FARFZ: 2025 F, G aiTLiEAM I E 63839 12T, FH-52%. HE
2025 5K, f2 i 42 6867.7 /LT, FlH-6.6%; Bl & % = 21483.8 12T, B H+7.7%.

AR 2025 F, Bl eMATLEZTHIAE RS 9299.6 LT, FlE+4%,

12025 5, KA 745233 /LT, RIEE-6%; 5K A2 54 #1048 3292 1T, Bl H-11.5%

R L WME (o) AL ER (pots) ’*(’;ci)“‘
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y |2025Q4 |2026Q1 | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y |2025Q4 |2026Q1 |2025Q4 |2026Q1
ERY &N 65465.6| 50451.3| 67239.0| 83548.1| 81581.6| 79316.3| 74523.3| 18359.7| 18744.3] -22.9%| 33.3%| 24.3% -2.4% -2.8% -6.0% -2.6% -2.9% -2.1% 2.1%
&k R R 53485.9| 40746.1| 53607.5| 67894.1| 65787.2| 64166.3| 60319.4| 14830.1| 14585.9| -23.8%| 31.6%| 26.7% -3.1% -2.5% -6.0% -1.6% -6.5% -2.0% -1.6%
Exil 11979.8| 9705.2| 13631.5| 15654.1| 15794.4| 15149.9| 14203.9| 3529.6| 4158.4| -19.0%| 40.5%| 14.8% 0.9% -4.1% -6.2% -6.4%| 12.3% -2.4%| 17.8%
Lok iR 3823.5| 3786.0| 3659.6| 3721.2| 3949.4| 3968.7| 3939.4| 1130.2 929.4| -1.0% -3.3% 1.7% 6.1% 0.5% -0.7% 1.1% -1.0%|  17.2%| -17.8%

FoP: B A| 1464.0] 14232 13547

1342.4) 1389.9| 1320.9| 12745 3414| 2969 -2.8%| -48%| -0.9% 3.5%| -50%| -35%| -25%| -20%| 4.7%| -13.1%

Fh M| 14739 14593 13959

1350.6) 1435.2| 1526.4| 1541.6] 4456| 3584 -1.0%| -4.3%| -3.24% 6.3% 6.4% 10%| -1.5% 11%| 17.9%| -19.6%

A% M| 3529 376.2] 4506

520.5| 5831 604.6] 6187 2257 152.8 6.6%| 19.8%| 15.5%| 12.0% 3.7% 2.3% 8.0%| 12.8%| 67.1%| -32.3%

W44 M| 5328 5273 4584

507.7) 541.3| 516.8| 504.6| 1175/ 121.4| -1.0%| -13.1%| 10.8%| 6.6%| -45%| -2.4%| 10.4%| -16.6%| -5.8% 3.3%

V3 & 4 A 1984.9| 1100.5| 2920.5| 3809.8] 3691.3| 3720.8) 3292.0] 546.0) 1199.3| -44.6%| 1654%| 30.5%| -3.1%| 0.8%| -11.5%| -13.6%| 15.8%| -88.2%| 119.7%
Lk =L S 18.3%| 19.2%| 20.3%| 18.7%| 19.4%| 19.1%| 19.1%| 19.2%| 22.2% 0.94 104 -154 0.62 -0.26 -004| -0.79 2.88) 0.03 2.96
i 4 R & 58%| 75%| 54%| 45% 4.8%| 5.0% 53%| 62%| 50% 1.66 -2.06 -0.99 0.39 0.16 0.28 0.22 0.09 129 -1.20

P BN RAE| 220 2.8% 2.0%

1.6% 17% 17% 17% 1.9% 1.6% 0.58 -0.81 -0.41 0.10 -0.04 0.04 0.00 0.01 0.29 -0.28

FRRAE] 23%  2.9% 21%

1.6% 1.8% 1.9% 21%|  2.4% 1.9% 0.64| -0.82 -0.46 0.14 0.17 0.14 0.03 0.07 0.59 -0.51

RS R E 05%| 0.7%| 0.7%

0.6% 0.7% 0.8% 0.8% 1.2% 0.8% 0.21 -0.08 -0.05 0.09 0.05 0.07 0.12 0.11 0.53 -0.41

WEERE 08%  10%|  0.7%

0.6% 0.7% 0.7% 0.7% 0.6% 0.6% 0.23 -0.36 -0.07 0.06 -0.01 0.03 0.08 -0.11 -0.11 0.01

R RS 3.0%| 22%| 43%

4.6% 45%|  4.7% 4.4% 3.0% 6.4%| -0.85 2.16 0.22 -0.04 0.17 -0.27 -0.38 1.03 -2.39 3.42

HAER R : Wind, FFIRIERHF AT
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B17: Gl FEFIRALR: 2025 5, BEHRALREH 9299.6 e, BA+4% (BIEFEEH,

A1)
ZHER LIMEIIARIE (L) Bl kb & AL
‘ 2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y |2026Q1 | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y
AR IA 5234.6] 4920.8] 5974.3| 5822.1| 5304.4| 7351.8) 6867.7| 7073.6] -6.0%| 21.4%| -2.5%| -8.9%| 38.6%| -6.6%
R~ 17188.7| 14607.8| 15376.7| 17367.4] 19211.4| 19946.1| 21483.8| 10764.6| -15.0%| 5.3%| 12.9%| 10.6% 3.8%| 7.7%
AN X E 6584.0 5929.4| 6523.5| 6462.4| 7198.1| 6737.4| 6383.9] 1340.6 -9.9%| 10.0%| -0.9%| 11.4%| -6.4%| -52%
ZERALR R 6875.5] 6528.7| 8241.7] 7940.0] 9476.1] 8941.3| 9299.6) 1368.5] -5.0%| 26.2%| -3.7%| 19.3%| -56%| 4.0%
AR R Wind, FFIRIEFRA LA
Pt BEHm, FEEGAZE, EAHAT:

B18: & ARMREERI

BEWEN: 2025 F, B aliT LRI 18042.7 10T, Bl-6%; FI =4
A AE 14009 127, FH-10.8%. 2025Q4, FIEI 47062 27T, FlH-4.8%. 3
Fe+4.1%; FHIAFFANE 217510, FH-13%. F-42.1%. 2026Q1, % IE AL
4313.51C7T, BH-2.2%. 3RH-8.3%; FRIIFE4F)IE 5459 1T, BH+254%. 3
F+151%.

BARES : 2025 F, i e LA E LA E 19.9%, F+0.32pcts; VFEF
F) & 7.8%, BlEL-0.42pcts. 2025Q4, 45 & £ 4] % 17.3%, B tb+0.1pcts, ¥ Eb-4.57pcts;
13804 A 4.6%, BH-0.43pcts. 3REE-5.25pcts. 2026Q1, 4K& 241 % 24.7%, Rk
+2.84pcts. R tb+7.41pcts; VI EFFFE 12.7%, FIH+5.25pcts. FREE+8.03pcts.

AR 5% A 2025 F, B BT AR 3F R 8782 1L, FlFb+2.8%; HAla] %k A
4.9% B tb+0.42pcts. 2025Q4, #A18] % A 431.3 12T, Bl H+76.3%. 3R EE+104.4%;
1 A GME B Fb+4.22pcts. FREE+4.8pets. 2026Q1, HARF A 174 2., R
FE-10.6%. 3RFL-59.7%; HA] 5% A& 4%, Flr-0.38pcts. 3 Fb-5.13pctso

RAEAFL: 2025 %, G oiir kKA L E 21198 12T, FH-8.6%. #ZE

2025 K, AEIAL2749.61C7n, RBlH-11.7%; B2 %/~ 8501 12, R H+6.6%.
PALR: 2025 F, Gih GiT LB EHIANEIFREE 3549.6 LT, FlH+4.9%,

12025 S, K IE K 18042.7 /L7, Bl H-6% ; 55 3. Y2 &% 4174 1400.9 12 7T, Fl HE-10.8%

BT B AE®, FEEWL)

AR % e (fe) R T4 (pets) E(t;ci)w

2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y |2025Q4 |2026Q1 | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y |2025Q4 | 2026Q1 | 2025Q4 | 2026Q1

ERRON 10635.6] 10053.1| 13686.7| 17974.8| 19349.4| 19190.8| 18042.7| 4706.2| 43135| -55%| 36.1%| 31.3%| 7.6%| -08%| -6.0%| -48% -22%| 4.1%| -83%

RSN 8573.3| 8298.9| 10727.0| 14421.1| 15666.8| 15424.7| 14444.4| 3893.3| 3248.7| -3.2%| 29.3%| B34.4%  86%| -15%| -6.4%| -4.9%| -58%| 8.1%| -16.6%

£4) 2062.3] 1754.2| 2959.7| 3553.7| 36825 3766.1] 3598.4| 812.8| 1064.8| -14.9%| 68.7%| 20.1%| 3.6%| 2.3%| -45%| -43%| 10.5%| -11.5%| 31.0%

AT 3 A 4931 580.1| 6741 737.0| 7995 8540/ 8782 4313| 1740 17.6%| 16.2%| 9.3%| 85%| 6.8%| 2.8%| 76.3%| -10.6%| 104.4%| -59.7%

A HERR 87.7 64.0) 62.9 732 75.6 74.8 78.1 23.0 105 -27.0%| -1.8%| 16.4%| 3.3%| -11%| 4.5%| 15.8%)| -45.1%| 23.5%)| -54.3%

3% M| 2352 2432 2536| 2733| 2883 296.0| 296.1 95.6 67.8]  34%| 42%| 7.80%| 55%| 2.7%| 0.0%| 32%| 3.7%| 87.5%| -29.2%

SFA % A|  1023]  117.9] 1685 192.6| 2238 222.3| 2245 75.2 435 152%)| 429% 14.3%| 162%| -0.7%| 1.0%| 10.7%| -5.6%| 43.8%| -42.2%

%% R 67.9] 154.9) 189.2| 197.9] 211.8] 2610/ 2795 2375 52.3| 128.1%| 22.1%| 4.6%| 7.0%| 23.2%| 7.1%| 270.6%| -18.5%| 236.9%| -78.0%

)2 4 4 A 952.2| 581.2| 1286.8| 1653.0] 14752 1570.9] 1400.9| 217.5| 5459| -39.0%| 121.4%| 28.5%| -10.8%| 6.5%| -10.8%| -13.0%| 25.4%| -42.1%| 151.0%

HELFF 19.4%)| 17.4%| 21.6%| 19.8%| 19.0%| 19.6%| 19.9%| 17.3%| 24.7%| -1.94| 418| -185| -0.74 0.59 0.32 0.10 2.84| -457 7.41

e gk A & 46%| 58%| 49%| 41%| 41%| 45%| 49%| 9.2%| 40%| 113| -0.84| -0.83 0.03 0.32 0.42 422| -038| 475| -513

b ERME] 08% 06%|  05% 04%| 04%| 04%| 0.4%| 05%| 02%| -019| 048] -0.05| -0.02 0.00 0.04 0.09| -019 0.05| -0.24

FRRAE| 22%|  24%|  19%|  15%| 15%| 15%| 16%| 2.0%| 1.6%| 021 -057| -033| -0.03 0.05 0.10 0.16 0.09 0.55| -0.46

R RE] 10%|  1.2%|  12%|  11%| 12%| 12%| 12%| 16%| 1.0%| 021 0.06| -0.16 0.08 0.00 0.09 022 -0.04 055 -0.59

MHRRE| 0.6%|  15%  14%| 11%| 1.1%| 14%| 15%| 50%| 12%| 090| -016| -028| -0.01 0.27 0.19 375 024 359 -384

)3 A A E 9.0%| 5.8%| 9.4%| 9.2%| 7.6%| 82%| 7.8%| 46%| 12.7%| -317 362| -021| -157 056| -042| -043 279| 525 8.03
HFAEE K Wind. FFIRIERF AT
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47 ik m iR

B19: &M eI FRFIRALRK: 2025 F, BEFHRALREH 3549.6 121, FH+4.9% (B EH. &,

¥ E.&4L)
Py L IAE I ARAE (fL ) b E R
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y |2026Q1 | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025Y
AEIAL 1019.8| 1451.0] 2178.2] 1892.9| 1527.5| 3114.6] 2749.6| 2880.4| 42.3%| 50.1%| -13.1%| -19.3%| 103.9% -11.7%
I 3930.5| 4555.5| 5199.1| 6430.1] 7620.6| 7971.2| 8501.0] 5250.8| 15.9%| 14.1%| 23.7% 18.5%| 4.6%| 6.6%
FAE X 1905.0) 2050.2| 2418.7] 2299.6| 2658.0] 2318.8] 2119.8] 506.8 7.6%| 18.0%| -4.9%| 15.6%| -12.8% -8.6%
ZEHALREH 1745.2| 1667.8] 2575.2] 2839.6] 3295.4| 3382.4| 3549.6] 579.3] -4.4%| 54.4% 10.3%| 16.1% 2.6%| 4.9%

AR R Wind, FFIRIEFRA LA

3.2, FALSA: 2026Q1, BmAFEK. BERFEIKFE LK, Hibik
T F)74E R Lo 3% 4T &
Pl EAom, YREAZE, AAERALT:

LA TFAT L ENIER: 2025 5F, Gl aiL 6 ATt ke, A1 AFITLE
R K, A 5 DATFTHLBKRL TR, BRI LERAL S A A h AR
TAZ(8.2%) M E R 4. i AT R, LA b T, ik 2T 5 (-15.4%). 2026Q1,
BB 6 ANTFATY, A 3ATFHLBIREIIEK, H 3 NTATLBRRLT %,
AR LIE R AL AR HA(8.9%). MAF R, MERS. @ ARAMKLITAZ, M
ML T, H&EaT 5 (-18.2%).

B AT AT )3 B4 A EMER: 20255, B a6 ANTFITLY, A 2AF
FrabagdAER IS K, B 4 NTFATREEFAER LT K, 3804 4)0E B kg
BHL DA A A T(57.5%). WEIRS . AR, A RKN T, he b
R B EAR(-156%). 2026Q1, &k Gt 6 AAF4Tk, A 3 AFIiTk)a 84 F)iE
Blrbsg Kk A 3 AFATRVEFESFAEAR LT %, 1384 AEARB LR HEL A A
HmiL T(304.1%). Hte, wAF R, HERS. dAAKFLIAE, BRalTH
(-42.2%)s

B20: & e TFIiTLB2EHNL: 2026Q1, HAFRK. HBARFEKRALEK (BT EELH,. ¥EHEHR)

R H FdRAN (L) B&%AE (L)
L G-FiTk | 2025Y |Flre3EiR| 2026Q1 | pbIER |[BRE R | 2025Y (R b3 ig| 2026Q1 |F] bR 3R b MR
MEIFE 4003.3 5.3%| 1165.6 8.5%| 35.2%| 12242| -115% 392.9 6.9%| 94.7%
7 AR %5 1865.6|  -0.4% 402.4 1.0%| -31.6% 89.3 9.3% 165 -145%| -4.7%
WA TR 1329.0 8.2% 229.2 -2.3%|  57.2% 221  -18.4% 58| -25.8%| 4899.3%
AR S 401.3|  -15.4% 92.8| -18.2% -9.4% 20.4| -40.4% 49|  -422%| -14.0%
Sk L 86845 -8.6%| 1987.0 -9.2% -8.1% 51.3|  57.5% 106.8| 304.1%| 1569.0%
HAthy 1759.0 -6.8% 436.5 8.9% -4.6% -6.4| -156.0% 19.0| 236.0%| 237.5%

HAER R Wind, FFIRIERHF AT
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B21: el T LBARS: 2025 F, HAFRK, R FTIETFHLEANRIKE (BIRPEEH, P

B.ak)
R B HE LA E (pets) 12 &% A E (pcts)
AMANLTITI | 2025Y | Bl | 2026Q1 | Rk Rk 2025Y | Rl | 2026Q1 | Rtk R
WAFR 51.4% 217 51.1% -3.44 2.53|  30.6% 215 33.7% -0.50 10.31
i1 RS 13.6% 092 135% 0.64 0.89 4.8% 0.42 4.1% -0.74 1.16
WA SR TR 9.2% 047  10.7% 1.02 2.09 1.7% -0.54 2.5% -0.80 2.51
Hm AR5 19.1% 0.00 18.4% -1.10 -7.63 5.1% 2.14 5.3% -2.20 -0.28
itk T 11.5% 153 17.2% 5.62 6.50 0.6% 0.25 5.4% 417 5.08
HAth 4.9% -0.62 7.4% 0.20 370 -0.4% -0.98 4.4% 2.94 7.38

AR R Wind, FFIRIEFRA LA

HHmAELTFITREAFX: 2025 5K, ahmaib 6 NFirkd, (1) £ IT4E:

H2ANTFTHLEZIARLE W, HFA4ANTHLEZIAERLTSR, AZITHERL
HERAT S LAY TFAT L H2: mEIRS(7.9%). b AR AL, A TR, Kbt
I, HH(-43%). (2) BZFTF: A3IATIATLEZT ZREm, f3ANTITLE
ER R T, B2 F =R RAT 5 L6 FiTkoalR: £4(16.1%). Hhmsb
R B, Hmil, AT R, B ARENIAE(-2.1%). (3) 2025 FH A L k.
A 2AFATL R AL BRI E M, H4ANAFHLTRAELHRL TR, FAEL
HE L3R AT 5 LA T AT Lo AR A BRIE TAE(3.9%). b, BmERS. Md
L AT EK(9.5%).

A AT AITRIALR: 2025 F, ol 6 ANFiFLE, H3IANAFIHLEE
MR ARA TR, B 3 ANTFITLEERNERSFRIL TR, BHREERAT 5
LA TFAT RS H R AR TAE(276.9%). HibiL T, mWERE. TR, @
So BT 5 (-12.6%)0

B22: B aTFITLEAFXAAALRK: 2025 5, BT HIRREZIATHERAE B+ ELEH. +H

att)
I3 B AERIALA () BR& 2~ (fex) FAMEZE (L) ZERIALLRAER (L)

AHWANLTFITW | 2025Y | Ak | 2025Y | Rl 2025Y B bb 3 i 2025Y Bl b ¥ i
HEIE 1532.4 -4.0% 120191% 11232 -9.5% 2102.6 -5.3%
i1 FE AR 5% 705 7.9% 793.7 -2.3% 123.0 -6.1% 244.3 15.1%
WA S TR 19.6 0.2% 185.7 -2.1% 23.6 3.9% 95.6 276.9%
M AR G 19.3 -60.1% 3318 12.1% 14.7 -60.5% 58.2 -12.6%
ramik T 993.9 -16.1% 6131.1 6.8% 677.0 -7.8% 969.6 17.8%
HAh 113.9 -43.0% 937.8 16.1% 158.3 3.4% 79.3 -30.6%

HAER R Wind, FFIRIERH AT

4, EENGRIZ: 2025 F, BATEG. ZE£EBRHFETKRLL

¥R JERT, 20260Q1 %MK aAEA)ERLE K

HEMERTELFE, £&EH4, EABY. BHABAFRIAE L EF N34T
¥, BT

W ol A B UG @ 6913 B AR E A iR A 5
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27 FRIES

7k SRR
E23: WIAELAGLBERR: 2026Q1 $ H K A 8 V284 FHE ik
S5 B A FEBEA (L) 3 &% A (L)
2025Y ] Bt 3 3% 2026Q1 Fllb3g® | ZRIER 2025Y ] bb 38855 202601 R | FRLesgE
7o | 20323 11.6% 540.5 25.5% -8.4% 125.3 -3.9% 37.2 20.6% 10.3%
3 155.0 2.4% 64.3 94.9% 46.5% 84.8 81.8% 30.3 154.8% -23.8%
A s | 20099 -14.9% 491.9 -13.7% 12.8% 70.7 0.4% 39.1 90.7% 90.5%
#& AN | 3,086.2 -5.5% 606.3 -19.1% -25.0% 8.5 17.1% 28.2 378.5% 7114.1%
Ao i 2225 3.0% 62.9 15.7% 12.2% 67.6 15.3% 18.3 -2.8% 26.6%
T2 460.7 0.9% 126.8 2.8% 12.2% 53.1 -12.5% 21.2 35.0% 36.1%
E LR 269.9 10.3% 60.2 3.7% -8.8% 37.8 94.3% 11.7 45.9% 119.2%
ok | 12559 -8.8% 320.2 5.7% -4.2% 1.3 105.8% 14.3 319.9% 19430.6%
e 2is st 309.7 -9.5% 83.4 7.4% 12.5% 33.2 -15.0% 11.2 58.0% 18.6%
=FA 484.1 -21.5% 119.8 -8.1% 10.8% 51.6 -3.4% 14.2 10.4% 233.5%
B0k qh 242.0 -10.1% 67.7 7.2% 11.1% 18.6 -16.3% 6.7 32.6% 68.8%
EN T 938.9 -7.3% 233.6 20.3% -11.8% 20.3 69.1% 19.0 210.8% 291.9%
S B 205.0 -23.2% 50.1 -4.2% 5.4% -29.9 -271.8% 0.8 -70.2% 102.9%
47 B R 53.3 50.1% 14.9 22.7% 2.0% 16.7 76.0% 5.3 38.5% 72.0%
EEER 252.4 0.1% 60.9 -1.9% -7.0% 33.2 18.3% 7.2 -28.8% 38.1%
2 AEAH 166.9 19.5% 423 34.0% -3.6% 14.4 37.1% 3.1 66.7% 44.7%
& RAH 654.0 8.1% 155.9 -0.5% -1.2% 115 39.4% 3.1 23.7% 257.8%
BAGE R 259.7 -5.6% 715 1.4% 9.5% 12.4 -42.6% 1.9 72.7% 143.5%
ZERY 58.5 44.8% 14.0 15.4% -1.6% 20.6 164.7% 5.1 26.3% 7.6%
X EER 293.0 3.2% 745 3.1% 35.0% 14.9 -6.8% 2.6 -17.4% 47.8%
R AL T 120.7 -9.0% 27.2 5.2% -20.5% 9.4 -48.0% 42 23.8% 450.6%
2REN 109.4 9.1% 26.7 8.6% -6.7% 10.1 16.0% 1.8 -14.2% -28.2%
Hop A 27.9 9.1% 6.1 5.2% -28.8% 9.0 14.0% 1.8 -5.8% -25.9%
R 715.6 6.7% 175.3 20.4% -12.4% 10.2 7.4% 3.7 20.2% 145.8%
AL 118.7 13.8% 34.7 7.0% 27.7% 12.9 7.0% 41 -6.4% 76.6%
AT A 242.1 -3.4% 59.9 -4.5% -0.1% 32.8 19.7% 1.2 -88.4% -53.9%
AR R : Wind, FFRIEFRFF AT
B24: WIAKEOLBAESY: 2026Q1 %3 A kN 8] 444& 4 #) & 5 9B 37 tLAR A
SEE AR &2 AR (pets) HEEAE (pets)
2025Y Fl kb 2026Q1 Bl kb 3R 2025Y B4 202601 =t PREL
FAAE | 13.61% -2.55 14.73% -0.98 0.70 6.91% -1.22 8.07% 0.23 1.37
Ly | 57.86% 6.00 68.72% 15.28 14.22 57.72% 25.25 54.26% 13.85 -39.36
eh e 13.14% 3.29 13.98% 3.40 1.98.52% 0.53 7.95% 435 3.24
FEEN | 12.22% 0.73 19.69% 5.75 9.43 1.05% 0.40 8.27% 6.62 7.50
i Fe A 44.67% 2.90 42.88% -3.82 0.80 30.57% 3.28 29.16% -5.54 3.35
T EAFE | 2231% -1.25 24.34% 2.66 -2.93 11.52% -1.76 16.70% 3.99 2.97
EALIt4y | 28.23% 10.73 34.39% 5.97 8.09 16.02% 7.12 21.62% 6.13 10.99
Hoy s | 10.77% 2.33 18.92% 9.03 5.81 0.09% 1.75 4.52% 3.37 4.49
elast | 19.16% 0.44 22.28% 5.93 0.67 11.80% -0.40 14.31% 4.37 0.34
=E A 20.21% 2.71 19.56% 2.33 1.56 11.36% 1.54 12.54% 1.80 9.03
feakqe [ 13.19% -0.65 18.46% 4.99 7.96 7.73% -0.53 9.89% 1.88 331
BN ) 5.51% 0.87 9.09% 1.38 4.34 2.19% 0.98 8.15% 4.99 6.30
A BEE 7.29% -13.26 19.08% 4.46 14.39 -14.78% -21.16 1.54% -3.31 52.37
T4 EFR| 5857% 9.10 57.36% 3.24 -0.30 31.34% 5.57 35.85% 437 14.78
EEER | 20.94% 1.92 19.82% -3.82 3.23 13.28% 1.86 11.98% -4.49 4.01
2 A | 2525% 352 23.97% 1.28 -1.48 9.84% 1.93 9.04% 2.27 2.70
A KA | 13.33% 2.02 13.26% 1.17 -4.30 1.24% 0.85 1.37% 0.39 0.26
RAGEMA | 21.05% -3.96 14.75% -8.07 -2.61 4.55% -3.59 2.94% 6.92 10.60
ZE®H | 50.60% 20.81 53.42% 6.73 3.24 34.95% 15.76 35.74% 2.91 3.07
LREW | 17.96% -1.56 13.67% 0.74 9.37 5.50% -0.20 4.50% -0.12 1.86
R T | 30.46% -10.46 32.51% 3.62 5.45 12.24% 9.42 20.12% 2.96 22.23
ERER 25.18% 157 26.25% 2.12 0.19 9.44% 0.55 6.93% -1.86 -1.82
HorAtd | 51.46% 1.98 55.48% 4.69 7.08 32.41% 1.30 29.99% -3.90 1.19
R 5.31% -0.32 7.30% 0.79 3.54 1.43% -0.22 2.10% -0.01 1.35
AR  21.99% -1.12 21.79% -2.85 1.01 10.84% -0.69 11.74% -1.68 3.24
Mt A4 | 19.00% -1.08 9.53% -15.07 -2.59 13.55% 2.62 1.97% -14.28 -2.30
HAER R : Wind. FFRIE R FT
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B25: LA LALRAFIBINLR: 20255, ALNINZBHNERFFERELK

47 ik m iR

SEE B A EREIAE (L) Bz = (t) FARZH (L) ZERIASRETHR (L)
2025Y Bl rb 3 5% 2025Y Bl b 35 2025Y Fl b 3 5% 2025Y F] b 3% 5%
7 A 346.2 -45.2% 1,569.1 32.0% 307.1 -14.3% 33L.1 10.2%
AR A 5.8 -69.1% 133.2 54.5% 16.4 34.3% 101.6 29.9%
B A&k 291.6 -24.1% 1,472.6 0.2% 71.1 -67.4% 311.2 36.9%
EZY20 3785 -14.0% 2,546.7 9.5% 426.8 35.1% 454.1 31.2%
ok 75 30.4% 199.2 9.1% 19.0 18.8% 88.0 24.4%
T EAF 39.8 41.1% 247.3 -8.3% 26.6 -15.3% 96.1 -9.3%
E 0 R% 4 88.5 238.4% 110.0 -6.9% 56.2 189.9% 62.6 126.4%
Ay Bkt 128.0 -48.9% 1,394.6 9.6% 86.6 -31.8% 160.5 53.3%
12 Js 4+ 24.649.1% 328.9 9.4% 365 -28.2% 42.0 -15.5%
=F M 25.4 15.6% 2015 -2.3% 22.8 29.8% 90.9 -15.5%
Ak 4y, 22 21.3 28.1% 104.5 -3.4% 17.2 32.8% 374 23.7%
R & A% A 54.6 17.4% 483.7 -0.2% 108.2 20.4% 64.2 -26.9%
B 330.8 -5.8% 305.5 -8.5% 11.9 -78.7% 40.1 -11.2%
T 47 B R 15.0 -62.5% 88.1 71.1% 18.9 -8.8% 22.8 80.6%
ZEE 12.3 -27.0% 197.6 -8.3% 10.4 -63.9% 51.7 111.0%
B A 16.0 -61.3% 113.7 30.4% 15.2 -28.8% 19.2 160.5%
& KA 26.9 -63.0% 252.5 18.9% 233 -2.3% 59.0 107.5%
AAaE A 39.5 9.9% 231.1 -7.9% 19.0 20.3% 39.7 4.4%
= £ WAy 22.0 225.8% 12.0 10.6% 13.6 84.2% 216 204.8%
L RER 32.8 30.1% 306.0 1.0% 225 49.6% 16.2 1.7%
R T 45.1 152.6% 203.2 5.1% 33.8 152.8% 25.6 -43.2%
8% 15.2 12.7% 56.2 11.9% 8.8 233.9% 31 32.8%
WA 37 -0.5% 8.0 16.3% 1.2 -35.4% 79 7.3%
R 9.1 -86.0% 340.3 35.4% 74.1 5.0% 47.2 -30.5%
R L 125 -22.9% 57.1 1.8% 9.6 -47.6% 22.2 2.8%
HE7E A 4k 3.4 -52.8% 124.1 9.5% 20.9 4.0% 40.1 -13.3%

KRR Wind. FFIRIEFA LA

B26: WIEKEGDHATFZRALR: 2026Q1, £k R TAMEEIKTR

SE B AR ERIAL (L) BRFLE (L) FARZEH (L) BENRAEREFH (L)
2026Q1 Fl b 3% 52 2026Q1 Bl tb3g g 2026Q1 Bl b8 i 2026Q1 Bl tb3g g
RS 326.2 -13.3% 1,594.1 90.1% 50.3 52.7% 68.6 64.6%
Xl 5.4 -33.0% 133.2 78.1% 18 6.1% 30.9 135.7%
R 2825 -14.7% 1,472.6 25.5% 22.7 -67.4% 455 -61.9%
% A& 5L 458.3 53.5% 2,546.7 16.3% 106.6 54.8% 85.4 -177.2%
7 Fm R 75 -83.7% 199.2 13.1% 35 -69.0% 16.8 330.7%
I EMF 45.2 1.3% 2473 25.4% 2.6 -58.0% 22.1 126.8%
E 1 fg 4 94.9 88.9% 110.0 70.4% 22.9 351.4% 9.4 266.5%
Ao AL 131.5 -84.7% 1,394.6 247.6% 15.4 -80.8% 35.3 51.3%
4 & o 4t 25.9 -65.5% 328.9 109.4% 9.7 -41.4% 8.9 11.3%
=Xk 28.4 17.4% 2015 9.1% 47 3.5% 24.0 56.6%
4 b fy, 2 22.0 -16.0% 104.5 9.4% 2.2 -43.1% 4.6 473.0%
e e 55.1 -73.8% 483.7 112.8% 11.9 -61.2% -38.6 68.5%
b B 329.6 83.5% 305.5 57.8% 2.0 -94.7% 12.6 -199.7%
T4y B 5 17.0 9.0% 88.1 260.2% 6.1 42.7% 7.8 70.6%
E %R 12.6 -42.1% 197.6 69.7% 5.1 24.1% 10.8 599.4%
2 AR 16.5 49.4% 113.7 195.0% 1.9 -9.1% 75 1409.4%
& RAHR 318 -75.6% 2525 91.5% 5.0 -68.8% 14.1 469.9%
BAGE R 42.1 -34.3% 231.1 28.8% 438 -58.5% 4.4 59.8%
EEY 23.9 1184.3% 12.0 57.7% 3.3 99.3% 47 112.8%
XRER 38.4 23.1% 306.0 31.4% 6.2 -5.2% -11.1 123.4%
R AL T 52.3 -26.9% 203.2 111.4% 9.3 22.5% 5.7 5.1%
E2RER 17.0 -18.9% 56.2 55.2% 1.8 380.4% 5.2 944.3%
EpAH 3.8 314.3% 8.0 5.7% 0.1 8.4% 2.0 54.8%
# A, 18.2 4.1% 340.3 40.7% 11.2 22.9% 22,9 5.6%
AR AT 12.6 114.4% 57.1 44.8% 2.0 2.6% 11.8 -22.3%
] 5.9 71.7% 124.1 29.6% 5.2 29.5% -11.6 -446.5%

HAER K Wind., FFIRIERH AT
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5. ZAIFM R IZI N

BAVAA, ABBEF “BRNE” KEBHT, BARLIHRERAZRRAE.
P, MRS R e RIS, RNEERE = AR A, BA
EEfRY, P RALRTHEAR, LIFLBEERBREQEEET, /7
LAY BAGERL, LIRS RENE.

[HFETG] 7 R8T, THRE. BB, RELWL, ELRS. AR,
ABuEL, £FE4. BAER. PELF. ZEAR ZHFER. RIRS. =
R, XREA,. ERAR. HRAD, HRALID, FHRS, FXEHF.

[X&EMR] 2R, £, BERA., BREDF.

&1 ERBRIFN S BAFM 5 4H1E

S AEH (TR A (L) JFEAAEER (%) PE (4%)
202655 A8H 202645 5HA8H  2025A 2026E 2027E 2025A 2026E 2027E

ETXES 83.60 2,617 -3.9 40.2 10.8 19.2 149 13.5 EN
Ry 38.05 2,013 81.8 29.5 16.2 17.6 183 15.8 EN
=R 21 22.39 1,576 0.4 94.3 22.0 224 11.5 9.4 EN
% &k 12.90 1,289 17.1 769.5 9.0 137.9 17.5 16.0 EN

i A A 32.29 992 153 20.6 5.4 114 12.2 11.5 N
E LA 4y 35.58 961 943 92.6 17.2 274 132 113 N
g la st 35.51 751 -15.0 72.0 19.1 20.1 132 11.1 N
A ne A, 5 11.01 546 -16.3 91.6 27.2 29.4 15.4 12.1 EN
R S R A 21.77 518 69.1 199.0 19.6 20.4 8.5 7.1 EN
¥z 213 45.03 532 -271.8 -152.4 389 -20.8 34.0 245 EN
47 E FR 52.99 490 76.0 88.6 27.1 26.5 15.5 12.2 N
B AR 3432 443 37.1 48.5 21.3 28.5 20.6 17.0 N
VAEE S 16.66 397 -42.6 45.0 40.1 37.5 22.0 15.7 N
ZERH 63.18 386 164.7 63.3 16.8 18.0 11.5 9.8 N
X KEA 32.18 387 -6.8 56.0 153 25.6 16.6 14.4 N
iR T 8.66 322 -48.0 102.0 14.6 29.4 16.9 14.8 N
ERER 39.66 336 16.0 37.7 19.7 23.8 242 20.2 EN
BEIEAH 64.59 329 14.0 315 18.8 349 27.9 235 EN

# A 18.17 305 1.4 150.8 35.8 29.1 119 8.8 EN
R 68.21 276 7.0 36.4 20.4 21.9 15.8 13.1 EN
DR 26.66 898 -12.5 613 10.4 112 10.5 9.5 KIFR
Ty B 12.85 850 105.8 1822.0 332 5383 33.0 24.8 KA

=Xk 34.77 634 3.4 2.1 72 118 12.0 11.2 AR
EEEHA 5.58 471 18.3 9.1 132 12.3 13.0 11.5 AR
& KA 18.07 476 39.4 59.5 29.9 44.8 26.0 20.0 AR
¥ 1A A 9.38 263 19.7 244 20.0 8.7 10.6 8.8 AR

KRR : Wind, FRIERFLH (2 REMABA AR R BAIFN 5 EEH R E Wind —B3A, LLHkaFRIERFFTRL

F)
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6. KI&®T

BN KRE S RAMETHRLEEE, 2RBETEE LA LY, TRHE K
o An KL RA R AR E GRS, AT T A bk S s A

47 ik m iR

THEREK: ETHELRRAIY, RFEAL>BMBRE, Km0
% 4ok BAVRE T

EABHF T ZEALATREARK, XPRITLEALBMKE, LT
BB LT A S

HA R e A B — AR IE
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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
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH I, 7R ISR B AR P 6944715 &

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

47 ik m iR

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

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

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

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

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

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

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
K300 F5E. BRABBRABERK, HZAREBBRA R GET R IEIRE) KRBT 45 (4
ST AR ARAY ). ERLAERRHONATRE 500 RAMIE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
ERETAANGEIREL, e LT3 o2 MUR LT ZEEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI kiR 4t

DT AR T Y B TR PR

AREPT O OAT AT EMBIL, FRBRATRFEOTERHEAET KARE . RREK R 49 & A0 77 ik RAEA!
B LB, SA4 R TARIEFN B BAEA B R ZNER D .

IARAE AT R 2025F — F 4R, FFRIEARIERAL ARG WAL TE A A RFTEN AT N 8) 2 F M BEF T EEA
PR 8] 45 37 R 3.95% 8 Ay o B TRIRIER 52 F M5 3 & 32 A PR 3 0 H1 & T e Bt Ak T B A R
BN B ISR TN S A il 8], 12 RN SR Z AN, BH T EWEHEM, FFIRIEA kst F e LT
A RN S MY R IAT A AT Hvh . b, FFRIERSH RS TN AEEMBERXE, KFREMLSE4E, &
BERZ AL T HATITF IR AR KA ATE Lo

AR 2 AR AN 2026F — B4R, FFIRIE AR IR AL AR R OB b AL T B 4% A% TN 8] Tk o B b AR A A RN 8] B A 2k R Ay
5.03%89 Rt o AE TTIRIESR 5 KB AL A FR N 8] 2 8 TR Bk Al T A A FRFTAE N 8] 6945 LT 8], 2m
RN N IR, BAREEILEMN, FFRIER TR kB b A4 A PR 8] 69 34T B 3BT R . 5
I, FERIER G MR B AAETIRALE B, ATFRAEAT 54, AREZZ S LT ORI MR & 4%
FMAL 7% o
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HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

47 ik m iR

TR AE R AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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