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GUOSEN SECURITIES

BDBM R : AAXmBEERNE, HERREBESZEHER ‘, EiSiEH

B 2025 RS RHT EARITE 2S5, SH9UEREHME. 202501/02/03/048 SRR BN B EE +3%/+2%/-5%/-13%, YA %F[E]
EE+0%/-2%/-15%/-40%. 2026Q1HRFUIN/FIiE S AIREIEE+3%/2%, 25N EBRZFHUARETEREAMEFT, BHREKRGHER; 20H. &iX
HEsE, BT ZRIEZBHEXBEREM, JHEARREK. FKRES, MHUREEBIATRELERSRES, BEIRAEEETL
s TRRH PERRGERINIE; MEHARIRERES, BREEENKENE, BHEXARENIBEE. MEHETHRESR, KAm
R AR, FALFRSEE, il FRAMMELLEERS, FBETEREMK, HRRKHESZMIEE,

B Hill: 255 RIRMIRIEE, 2601FEIEIALLEE . REDESEAIEE, TEFHERRIIT. 2025FRFUTIN3618. 512 T/ [FELE-
18. 2%, YABEEFE1263. 742 7T/[EEL-24. 2%, 792015845 ELURIRIRENEE g, BEFIRTERERA, AULBERMRITI AR ER,
BELE, 2504/2601N\EILE-29. 6%/-0. 7%, VIAEEEFERIEL-46. 1%/-1. 8%, PEIBIRELUNE, ARFRTHRAE1D) ELBECETZhERRE; 2)
PRI NERBNATNRSREN, EbHiaFEmiDZRA+9%/ ZBTiE+4. 5% FB2CKEBRA+6%. EERFE B MEERWL
ZEBH, S19EFDEEY, BRMREAREZELDR, MREDESTHEE, THEEFERERIT

B KAm: 20255 MR FWELLFALINLENE, 266t KR A T mAEEREE. 1) RALFEPVRRLEHE: AFRENE
AHATUR, WEREEFESE,; HREHIETHEKREBREERERE, WN/FIARIERE; 2) @omERSELE: TER/ IR/ 2R
FR/BFFR/IXNFRVIANBTESRSRLEE, KX/ FM/DL/HEFNRRAERG L, REOFRRET KRAEZEZREI,

B EHEEN: BBETREFMERER, FutiRFEFNE—BRME, HEREXETHEERILK, PENEMERBENINRES.
ARMIMEELBHIRRES, BUHHED. SRR ELT, REBBTERELNEE—TESERMINMTILEARTE, BUE
MERIEHEREFHERIREZEEN R, RIRTFEIS, EEFRN: BERNFE. St €808, EAMZ2E. WEE. 5
FUEFHETE. KAGAE, RXWER. FRERG. HZl. ZFEH. BRK., BEEEm. DEERK. 2EHF. RREES.

B XERRR: FRREFAETE; EfrRZEEBEFIMELIATIETN; EMRMNERIELRR; TWTESFME; miaseKanmaE.
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HIERR: 25FNERE, KEBESZEHES ‘, EI T

GUOSEN SECURITIES

B 255ERRBRINIEIEEE, 26Q1PEIBIFELEZE . 2025F SWHIBITE W 2 UYTN3618.51Z Tt/[ElEL-18.2%, VAEEEFIjiE1263.712 7t/[ElEE-24.2%,
H2015FZFELCRIRRENFEE TR, BEFETEEBERK, FLBERMRTIWEERE, HELE, 25Q4/26Q1UA[EEE-
29.6%/-0.7%, VAREFEE EL-46.1%/-1.8%, FEIRIFELUNE, ABRTHE1) KBS ETNAZERENQASF BIN-19%/EE-62%,
Q132iH-10%); 2) LA NERENATIQIHEEW, Emiai il BIA+9%/ZBATFiE+4.5%. FE2CHEWN+6%.
HRRCAEE)ERERERTFEEEE.

B RREIBESEHIEE, TEEFERERTT,

1) e K&/ TFUWANE, FERFRE, QUARBRUIIN/ (WAN+ATRYD SEEWER S BI-15%/-4%/-7%, RIEEFBREWL. KE8E1E

LEEIEE, QTS XEFEE, FH2FNEREHRIES, WNERSESEaEEISE T

2) 25%/26Q1EE FH/ABIEHEDH-0.9/-1.6pcts, —FE-MmEFRIF—SMIAEBEESLEK, 5in-3.5pctsEFE KK, EE38

EEEEL, XiEi#-1.5pcts. BLRBEREY; S—HEAECHERKREMBAXEGFEEE S TSR SE2AETHNEENEM

TR, HREGEMEARBINMIKEAAREE, BAMEABENEEIRA, FHESFREUEFIRFIDRIEH.

3) IERENZECH, BREKEE, URRBMEHF BT (25FWN-55%/-20%) , TIRGABWNFHIAORGEERN), HHER

EFCRIEES), 8#HEL. BELEM; Tt BEAREESERERNEARNNERSEFES.

4) FIEFHEEERIR, DURE26FEFRIEN AR (75%)F(20012)iB(8012):5(65%)iE(100%), ZE/\RI25E LI RIFLL 24 12T,

it 26 F LR FI=F; ARG IUFFRE80-1001Z Itk . HETRREERF §9H4%+. ARBEES%.

B AR ERE—FRIAFRIAREZE S CGLEILFE. FEAHR. BLERMHE) , HERECTFATIEMA, EWEIPEENE.
THEEFMBEERKEMEES., RERM. REREEY, MRABDFEUREAEZAMNGEIEE. HEERMNFE, Sittk. 8BS,
XEAMEE, WAEHR. aHUEFEEDS.
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W TR : 255FIA TR, 26Q1EB{EWITEE S E{ESil5

GUOSEN SECURITIES

26Q1 25Q4+26Q1 ({Z7T)
@ YY  wwm Y dzwm Y NESS T yoy

=MFEES | 172054 | -1.20% | 547.03 6.34% 958.53 | -6.45% 911.31 | -10.06% EEd=1 1839.90 0.74% 563.93 0.44% 1015.91 -6.89%
k% oF 40529 | -5455% | 22838 | 33.67% | 327.29 | -14.65% | 375.99 -9.27% it b 914.00 -10.28% 133.11 -65.18% 281.04 -54.85%
A= | 25731 | -17.52% | 80.25 | -14.19% | 106.29 | -34.57% 95.84 -42.46% A EE 277.77 -30.62% 88.85 -9.96% 107.49 -50.32%
BiEait  2383.14 | -12.10% | 855.66 | 9.87% | 1392.11 | -11.36% | 1383.15 | -13.24% SiEait 3031.68 | -6.59% 785.89 | -24.61% 1404.44 -27.22%

iE=E | 3650 | -48.35% / / / / / / BiESE / / / / / /

WGl | 387.18 7.52% 14923 | -9.68% | 20717 | -2.17% 228.40 6.17% MTrics i 354.57 -3.15% 160.22 16.18% 224.04 10.67%
pi €251 30.38 | -41.77% 8.16 -14.92% | 15.06 | -36.95% 13.32 -41.26% KES 32.28 -39.64% 6.01 -17.91% 15.24 -26.64%
2mal | 4419 | -17.51% | 14.81 -6.01% 21.99 | -11.10% 2217 -11.53% 2EEl 48.20 -16.43% 12.21 -24.75% 23.41 -16.55%
il 11.08 | -22.17% 3.17 -7.78% 6.65 15.45% 6.90 25.70% BT 11.28 -22.73% 3.15 36.11% 7.84 28.45%

eiEait| 509.33 | -7.52% | 175.38 | -9.61% | 250.87 | -5.74% | 270.79 0.91% REiEat | 446.32 -9.25% 181.59 10.88% 270.53 5.11%
PEEER | 19211 | -3347% | 81.86 | -26.03% | 93.07 | -25.10% 82.98 -42.71% SRR 194.12 -37.00% 62.58 -36.17% 86.31 -47.33%
HHEE | 18832 | -20.13% | 7446 | -1859% | 9853 | -27.84% | 108.14 | -29.75% EH T 202.63 -12.70% 74.63 -9.35% 101.92 -13.17%

St 101.82 | -11.81% | 4323 | -15.23% | 56.23 | -16.12% 66.63 -0.53% Sits 113.83 -7.26% 47.88 2.37% 74.26 -3.07%

WEBEH | 6019 | -18.04% | 22.30 8.91% 37.33 -3.74% 37.83 -3.77% SNReE; 66.38 -15.27% 26.36 19.30% 42.58 -1.03%

R DB EE
Ox= 39.91 -33.65% | 13.75 | -24.02% | 2192 | -36.70% 20.55 -39.19% OFx= 40.29 -37.50% 8.64 -27.73% 19.11 -44.11%
EHEATFHE | 41.21 -23.07% | 12.20 4.49% 20.12 | -17.48% 20.13 -21.52% 3 43.24 -26.23% 14.83 -11.86% 24.23 -13.52%
1= i

#EHi 17.22 | -21.82% 6.06 -23.79% | 1030 | -23.43% 10.26 -24.64% BHiS 17.39 -22.87% 4.15 -29.36% 11.17 -15.22%

ot ] 7.22 -21.96% 1.90 -35.74% 2.84 -31.55% 242 -47.81% SHFH 7.34 -14.87% 1.04 -57.96% 2.67 -9.30%

SEH 29.18 -3.40% 10.92 -1.46% 17.05 -5.35% 19.44 1.89% ] 35.02 2.42% 12.72 7.81% 21.83 3.35%
RKigi#ESit 648.00 | -28.54% | 255.76 | -18.04% | 340.33 | -26.22% | 348.93 | -30.47% RiiEa 1t 720.23 | -22.54% | 252.83 | -15.20% 384.09 -23.24%
ait 3540.47 | -19.25% | 1286.80 | -0.88% | 1983.31 | -13.69% | 2002.87 | -15.29% &it 4198.23 | -10.05% | 1220.30 | -18.88% 2059.05 -23.38%
SWHEED | 3618.50 | -18.18% | 1326.33 | -0.70% | 2045.60 | -13.22% | 2070.06 | -14.48% SWEEI | 4287.12 | -10.30% | 1244.46 | -18.64% 2110.55 -23.27%

FRRIE: NFAS, ESIESHE R
EEBREXZ EHREERARER THRERE




EHERMIEFE: RER-mEMIGEFEXK, BEIFWPRE EI T

GUOSEN SECURITIES
2025A 26Q1 25Q4+26Q1

26Q1

ESSTRITR

V383905 V3890 V3890
ze)y Y  wwm  YY dzwm Y

yoy yoy $HETHE  yoy yoy

EMEFEES | 89.48% |-0.74pct| 4.22% | 0.98pct | 85.26% |-1.72pcts|89.76% 2.94% 86.82% |-2.24pcts || BMFEES | 823.20 | -45% | 27243 15% | 44936 | -14.0%
BiEi#k | 77.54% | 0.49pct| 18.82% | 6.83pct | 58.72% |-6.35pcts| 81.43% | 2.36pct | 16.07% | 7.33pct | 65.36% |-4.96pcts || TR 89.54 | -719% | 80.63 82.6% | 105.42 -7.0%
A | 86.62% |-0.91pct| 12.58% | 1.24pct | 74.04% |-2.15pcts|85.82% |-0.69pct| 8.57% | 0.37pct | 77.25% |-1.06pcts || jAE= | 108.31 | -19.6% | 37.08 | -193% | 37.77 -41.7%
Sis&it | 87.14% [1.19pct| 7.60% | 0.9pct | 79.53% | 0.33pcts |87.17% -1.32pct| 6.97% | 2.10pct | 80.20% |-3.47pcts| | SiEEit | 1021.05  -22.4% | 390.14 | 8.8% | 592.55 | -15.4%
EilZ=iE 58.47% -0.15pct| 30.63% | 7.83pct | 27.85% |-7.98pcts| / / / / / / EiEz=iE 5.38 -59.4% / / / /
WFER;E | 74.85% |-1.35pct| 10.59% | 0.25pct | 64.26% |-1.60pcts |75.05% |-3.75pct| 8.87% | -0.36pct | 66.17% |-3.39pcts | | LUFGRE = 122.46 0.0% 53.83 | -19.0% | 6224 | -17.5%
IKHE | 79.85% |-2.91pct| 28.09% | 3.02pct | 51.76% |-5.93pcts | 79.84% |-2.14pct| 24.02% | -3.48pct | 55.82% | 1.34pcts || KFH15 4.06 -69.7% 1.71 -10.1% 2.51 -38.2%
25 | 62.04% |-3.48pct| 25.80% | 1.97pct | 36.24% |-5.45pcts | 66.35% |-3.02pct| 21.26% 1.9pct | 45.09% |-4.92pcts || =5iENk 2.23 -35.5% 2.32 -33.1% -0.17 -176.0%
WA | 64.90% |-6.47pct| 32.47% |-10.47pct | 32.43% | 4.00pcts | 67.30% |-3.41pct| 24.07% | -3.67pct | 43.23% | 0.26pcts || HEE -0.34 |-371.8%| 0.33 4.6% 0.09 -173.6%
REiEETt| 72.65% |-0.76pct| 14.87% | -0.63pct | 57.78% |-0.27pcts|74.39%|-3.65pct| 10.90% | -0.40pct | 63.50% |-3.26pcts| JRSiESit 133.79 | -12.4% 58.18 | -19.4% | 64.67 | -18.7%
PEIRRR | 71.60% |-1.55pct| 27.10% | 7.99pct | 44.51% |-9.55pcts|75.42% |-0.18pct| 12.51% | 0.13pct | 62.91% |-0.31pcts || JEABRD | 22.06 | -66.9% | 2447 | -32.7% 6.78 -60.9%
HHEH | 79.26% |-0.65pct| 28.98% | 2.76pct | 50.27% |-3.41pcts|77.85% |-1.84pct| 26.70% | 0.09pct | 51.15% |-1.93pcts || HH|BE | 3549 | -357% | 16.07 | -31.0% | 11.96 -61.4%
Sitg | 74.24% | -0.5pct | 23.11% | 4.57pct | 51.13% |-5.07pcts| 74.40% | 0.77pct | 14.76% | 1.47pct | 59.64% |-0.69pcts|| Sitig 26.04 | -23.7% | 13.85 | -15.8% | 14.40 -26.9%
PEEE | 72.54% | -1.4pct | 11.13% | 2.06pct | 61.41% |-3.46pcts|75.60% | -0.9pct | 9.23% | 1.52pct | 66.36% |-2.41pcts || MEBHF | 19.86 | -23.3% 8.35 0.7% 13.09 -7.3%
- mEds 6.73 -59.3% 3.29 -46.2% 2.60 -72.8%
10.94pcts
1.39pcts EZBFH 430 -45.4% 1.65 8.6% 1.95 -49.1%
#EHi% 2.16 -24.3% 1.05 -27.3% 1.84 -2.6%

67.61% |-8.59pct| 14.80% | 2.35pct | 52.81%

- _ -
AFE | 69.11% |-5.48pct| 21.06% | 5.78pct | 48.04% 11.27pcts

ZEFE  6601% 0.06pct| 27.48% | 3.79ct | 38.52% |-3.73pcts|64.10% -4.48pot| 21.63% | -5.87pot | 42.47%
B4 | 51.09% |-1.19pct| 10.71% | -1.21pct | 40.38% | 0.01pcts |51.53% | 2.76pct | 6.42% 1.2pct | 45.11% | 1.56pcts
SHMFE | 38.97% | 4.02pct| 29.79% | -2.05pct | 9.18% |6.08pots | 51.09%| 9.4pct | 22.55% | -6.67pot | 28.55% [16.07pcts | EXFFE | 199 | -22.9% | -0.15 | -608% | -1.13 | -425%
SHGE | 63.17% | 2.25pct| 21.60% | 1.87pct | 41.57% | 0.37pcts | 62.90% |-3.91pct| 15.59% | -1.21pct | 47.30% |-2.70pcts|| EE | 354 | -87% | 205 | -125% 235 | -186%
RIGEA] 72.49% -1.06pct| 24.65% | 4.60pct | 47.84% |-5.62pcts|73.80% -1.22pct| 17.16% | 0.30pct | 56.64% -1.47pcts| [ SEumE i 118:20 | -441% | 70.61 | -26.0% | 53.83 | -45.3%
&it | 82.29% |0.43pct| 11.87% | 1.32pct | 70.42% |-0.89pcts|82.69% |-0.86pct] 9.59% | 0.80pct | 73.10% |-1.63pcts|| =01 | 1273.04 | -24.2% | 518.93 | -1.4% | 711.05 | -191%

SWESIBIN | 81.45% |0.25pct| 11.74% | 1.34pct | 69.71% |-1.09pcts|81.25% -0.48pct| 9.64% | 0.78pct | 71.62% -1.27pcts |SWEIEBII| 1263.66 | -24.2% | 520.19 | -1.8% | 708.51 | -19.4%
BIRIE: NRAS, EEIESE IR
BEVRIEEXZERNEREARETNAEAR
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[hEEHE: iAMEE2014-15F e mEI, XUa#k. FRRERE
£ﬂﬁ}i§%ﬂ=&rﬁlﬁﬁjﬂu AEE2025F B 7l SN A X2 E, BERE: 2014FEERFEMR+3.65127T, FEFE+8361MH
S EWME L HRERLMARIHNEN T RIBAZEBNIASR, B

MHAHIAHEER. NALRZEE, FNEE2014-15FATHAFEE

20153 B T|HITEIMG~Z MR, AR2014FEWAN8.11Z T/ F;H4.5
2. ABIFEEIM~HE807 H+, FiitiEin)2400/EFEs, [EIMER
DEFETIA8%, UhEETRAE. MUERERNE ﬂnﬁé,szﬁ
FtEI 2IREIES T 14FEZEBITE, 2RI 15FER R

=, 15FEEEREINEILL134E-35% (5 [EELREIE-34%—3) -

HEREGHR, A1SEFERNETAZE. 1) BE1573F1457H
VAR (NEF9TTPEZES60TT) ; 2) ABHRIIFETNEEZH .
HWEFERAES. RWEEREE, 193 rh 4 7 S B T A A 1)
&, 2014- 15¢5‘5F11_L¢#® IE%*/\‘J, ,nﬁﬁ%iéﬁﬁﬂxﬁﬁt

RIREZE1 573Fﬁiﬁ£ﬂ$é HHLZ%'?H‘

15fﬂﬂ

1|:|'L,\ _J/@)El

i : 2014-15F EEEMRISKIER

R | EMEE | - 1
EE=1573% | 86627 260
BEEREE% | 416733 1250 ‘
e e 269760 809
Elfth 28172 85
&it 801292 2404
= BB
maq573 2014.9-2015.1: 4*%4}% 201425 R E(N1,000+ 0
= 25Q1 ﬂiEEﬁ'FZ&.‘ = Ei#Bi13 4000
EH  2014.10-2015.7: HEE9NE
NENE, EEIESEF MR EEE
BEVRIEEXZERNEREARETNAEAR

EiSitH

GUOSEN SECURITIES

(127T) 2013A 2014A yoy 2015A yoy
RS & 7.62 11.28 48% 9.47 -16%
Bk 11.17 13.82 24% 14.88 8%
&S 4.47 2.13 -52% 3.11 46%

() 2013A 2014A yoy 2015A yoy
HER 218200 189280 -13.3% 190071 0.4%
4B 178649 197641 10.6% 191232 -3.2%
EFE 26743 35105 31.3% 36266 3.3%

FljEFR: 20145 EIEF/6.05/Z 7T

W 144F {Z5c 2013A |2014A| yoy |2015A | yoy
BN 8.076/| 104.31 53.53 -487% 69.00 28.9%
Bl pA 2.033 4487 28.04 -375% 34.92 24.5%
NEISES 6.042 46.8 1218 -740% 19.67 61.5%
FriSigs A 1.511

|3 %F)E 4.532 34.38 8.8 -744% 1473 67.4%

MERER: 2014FHMWE T H+4.51C T/15FHEWI-1512 T
2013A | 2014A | yoy |2015A | yoy
FHEEISR 96.81 78.11 -19.3% 63.08 -19.2%
WLER. BESSSSME| 4266 4084 -43% 4259 4.3%
THESEEENEXNIE 563 10.13 79.9%  7.48 -262%
7SR ER 36.32 14.86 -59.1% 12.35 -16.9%
ZEMIERE RN 12.27  13.07 6.5% 1.53 -88.3%
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MERIR2025F BV B 45 : J/RMBTR, BIRBKE ‘ E{Sit5S

GUOSEN SECURITIES

B 20254 RIEAMGEA R &SI E A B UIN690. 512 7T, [IEE+1.8%, &itSEIVAREEF)E152. 912 7T, FEb-11.9%, HAhBEET A, &
EREFEARAIBETE, EASKARMEEABFELHEEK,

B T AE, 2025ERRSEHAS, LERFEPZHEXBIREN, BIXARIEERKHL, E%%@ﬁfwgﬁﬁw ESE
HETER, HANNTHERARE: 1) RMREEHNTHE, LFBREQARMIMNANELZRIEDINERE, LHEXI020R ii%m
?ﬂ&2)&%%%%%?#&%&%@%%%%%%,%%Mﬁﬁﬂmkﬁﬁm%ﬁﬁ,mﬁﬁﬁﬁﬁ\iﬁ\W¥éﬁﬂﬁ%w?

RIKNEEF 5318

F=: BI7AKMLEAT025FEE W SN B3 EEEFjiE = FEREA TR SFWN K E L8R
2025A
ELE JE] 15
ABEA oy  HTENE QAL S QAL S WELEEN
X (zx) (z7T) “zm)
BRI 324.73 1. 0% 45. 88 5 6%
& REE 334.1 315.8 -5, 5% 318.3 0. 8%
FKIEHE 147.22 0. 5% 12. 31 10. 4%
s HREE 144. 4 5. 4% 141.7 -1. 9% 143.0 0. 9%
FEETNEH 153. 33 4.5% 16. 79 59. 1%
BT ST 53,78 o 9 04 1 sy e FLNESH 131.0 7. 5% 132.3 1. 0% 135.7 2. 6%
1. 74 . . 0 . . 0
= S 8 6. 40 1 0% 0. 80 22 4% BRI IESH 51.5 8. 7% 55. 1 7. 0% 56.9 3. 2%
e 7 . . . .
TR A 405. 14 —7 7 34 37 —32 6% BEIX 485. 6 7. 6% 449.0 -7. 5% 405. 1 -9.8%
i'-lé;‘]‘i‘luﬂ;“ﬁ 379 85 _7 7% 33 71 _28 9% Elﬂiﬂﬁk—qﬂ 390 O 72 8% 339 2 _73 0% 300 7 _77 3%
&t 690 46 1 8% 15290 ~11 o 2 b 368.7 4.5% 364.9 ~-1.0% 364.9 0. 0%

, EfSIESZ SR

BEVRIEEXZERNEREARETNAEAR



El{SitH

GUOSEN SECURITIES

MERIR2025F BV B 45 : J/RMBTR, BIRBKE “

B NERAE, SREE. JRIME SREE. EREENEELSEAER, BREXNERZERARANTEELNME,. EhhERX
A TBBEEX, EEEENEELYSEANGFT, EXEEIVSER, BHRBARL/NMETE.

B HEREE, BRIAHBETE. EX0H, HAXMELXHEEHREERK, TWEBERRNMT20245. MG HE, FRiERE
B BRIIGESN, HRMBEARMNRINESS, BREWARREA, ERWSESE. TFRAME, RXEAEMKT ERRBNIE.

Fz: TEBEARMEHE R EHIEE Fo: FEMEAREEM T K E L IEE
5 BIEE 800. 7 -0. 8% 753.8 -5 9% 764.8 1.5% 5 BEE 4172.1 6. 3% 4189. 3 4161.8 -0. 7%
FIRIEE 299.8 4.9% 297.5 -0. 8% 299.5 0.7% FIRIEH 4817.8 0.5% 4763.0 -1. 1% 4773. 6 0.2%
Eop=y i 394.0 4.5% 400. 4 1. 6% 405.3 1.2% ELoy Y i 3324.5 2.9% 3304.3 -0. 6% 3347.6 1.3%
BRI S 140. 3 4.8% 144.0 2. 6% 146.2 1. 6% TR S 3670. 4 4.0% 3828.5 4.3% 3888. 6 1. 6%
BEITX 927.7 4.6% 848. 1 -8. 8% 796. 6 -6. 0% BETX 5234. 1 6.2% 5294.5 2.0% 5085. 0 -0.2%
BERITA-FE 745.2 4.3% 657. 3 -11. 8% 600. 8 -8. 6% BRIEX-FE 5233.9 8 1% 5160. 6 -1.4% 5005. 8 -3. 0%
e i 1115.1 0.5% 1087. 4 -2.5% 1103.0 1.4% ESE3 i 3306.0 4.0% 3355.3 1.5% 3308. 2 -1.4%

BEEVHAEEYZENERERERER TRERNE » EfRIESESTo e
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GUOSEN SECURITIES

REEHRIR2025F B R B4 : H/RMBFR, HKFRBKE ‘ EiSiEH

B FEEm, SETRALF, BRXSHIEATMMEATRE, EFXELERAEENEA. ZREXFE, CEMBEAREHT “=BE
X7 EALREREE, HELZRERELLTHAE, RREBEZETHBRELFNFEREN. EBERERLETITRAEE, Hibg
BEARINEARSNMEEAKTHREARE, MERRTAHFEKRIMEKARST. RALFXTRIERATEYREE, REASHEELF
VAR FLERELLRA . EARERRELFEHTIAEE I REAESERE, SBRWEHERELLETERS . RE&HRREEUIINIEE
4.5%, FEHEIRS9. 1%50 N EHTIR .

F: FEMEQRENE, BHE, FIHEFREELLEN

s e
-

5 B EE 41. 8% 1.6pp 13. 8% -0.5pp 4.5% 0.1pp 0. 4% 0.1pp -1.2% 0.5pp 14.1% 0.6pp
=K E 50. 9% 2.3pp 18. 0% 0.9pp 4. 1% 0.5pp 0. 1% 0.0pp -0. 1% 0.1pp 8. 4% 0.8pp
Jae I MBS 43. 6% 2.8pp 11.1% 0.3pp 9.8% -0.9pp 1. 6% 0.0pp -1.3% 0.0pp 11. 0% 3.8pp
b5 AN 48. 3% 2.0pp 15. 1% 0.2pp 7.9% 0.4pp 3. 2% 0.1pp -2. 8% 0.1pp 15. 4% 1.2pp
BHRIEHE 34.9% 3.7pp 5.7% 0.8pp 5.9% -1.1pp 4.1% 0.2pp -4. 8% 0.5pp 12. 5% 2.5pp
BREIX 50. 1% -0.3pp 26. 6% 0.6pp 7.9% 0.2pp - - - - 8. 5% -3.1pp
£ 43.1% 0.4pp 20. 3% -1.4pp 8. 3% -0.2pp - - - - 8. 9% -3.4pp

BEYRAREXZEHNRRERRERTMERNS FRRIR , BfRIES &SRR




GUOSEN SECURITIES

MEERIR202601 W LRk : HBARRSENEAAE, MAEERESNN ‘ EiSiEH

B 2026Q1REEIRERAL GiaRid : 202601 MBI T RS ENEHAAE, BUASFEXNTEFHNEEEXAK, RITAAREMEE LR~

BT, EHLFMURSHHRENMESERITI RS ERANAEHERN S, BRRGSEFNRIMNBAIIEEIE, FiHEIRKREE TN

EmMAT. (BORRTEI T B AR F 7, MERAFIE | RFRIVEILT

B SR E R A RARME LK ATRE, 01BN SRAEENRIR, HXBmAERTUSHERE TIapig KB, ARKMETS
RIS . 5 SEHECRIAN EMARRME R LRIEEREE, 2NERNES, TR RE~SRFETERES. 8FHm. #iRE.
AT AR KIN AR EREE., FIMEHEERARMBRH, EREERARNEFRPAENEYE, FRREHENHESZRYE

fift, SEHHEZRRFILE T Opp. REMFNGE, SHIEE, FWIMBERFIKPHRERA, EXEEZFSRREFAFWEFIKF
EIEE™FF, (BX/RFRSHRFmENAERFIKFEEEREFTE.

5

S

F: 202601 EEIRE /AR MERU

2026Q1
AR
ua&‘@ﬂ;'rﬂ ER%E | FLTH SESAE FHTY EEER%E FLTL MAREE FLTE MEER%E RSt IBSHE FrEy
ERMEE  102.85 ~1. 5% 18. 00 5. 2% 42. 7% 1.1pp 11. 5% -1.0pp 3. 5% 0.3pp 0. 2% 0.0pp -0. 7% 0.3pp 17. 5% 1.1pp
EHRMEE  43.50 -0. 1% 4.38 ~7. 4% 49. 7% 1.2pp 13.3% 0.6pp 3. 5% 0.1pp 0.1% 0.1pp 0. 0% 0.0pp 10. 1% -0.8pp
HEMGE 40,97 7 1% 2.65 60.2%  46.3% 3.5pp 15.6%  -0.1pp  11.4%  -0.3pp 1. 5% 0.20p  -0.9% 0.2pp 6. 5% 2.1pp
BOTRSE 12,99 5. 9% 1.79 14.1%  49.6%  4.6pp  16.5%  0.7pp 8. 8% 1.0pp 2.8%  -0.4pp  -2.7%  0.7pp  13.8% 1.0pp
EHEWE 151 6. 6% 0.08 30.2%  32.9% 0.8pp 8. 1% 1.2pp 5. 5% -0.2pp 4.1% 0.2pp -0.9%  -0.1pp 5. 5% 1.0pp

EENIIREY 2 EM G RSP RET R ARE FRHIR , ESES oA




‘ EFERNE=;

| | hifas: FXEENERKIH, &F. REBERSEANES

BEYRAREXZEHNRRERRERTMERNS



RRRSEH0SER LS, FEENARKIH, K%, REBEREAng@y BEIS

B TRBEATRAERRERAL. Tl4Es, LTHFERRESENTHLEHIREZ . ﬁ?%‘&ﬁﬁﬂmﬁﬁm,wiwgﬁ%

L\UMHﬁﬁ%mszE‘E#miATEE%MWAWE“KZ:,E%WE%EL FRRZRIE. K v RGRIERIEE) HIE
Kilz, ESEIRRTERATNXLRENZEREAMZERKE, v BRI %‘%EK?“UQEE%—EEE%*ET

BET, B\“TimWﬁﬂghﬁ%MﬁﬁWQﬁlﬂﬂﬁ %AﬂEomiﬁf mERm KEREm. BEFERINAES®
SE, FREFEASZRELLRAESER

u.

FT: 2025FFEFRBN RS R

BIARM 65.74  -7.8%  3.18 -62. 5% 3. 4% -5.4pp 1.2%  1.20p  4.8% 0.5pp 2% 0.1pp 1.3% 23pp  4.8%  -7.1pp
T 57. 62 8. 6% 7.48 16. 9% 30. 8% 0.1pp 10.5%  -2.0pp  3.3% -0.8pp 1.3%  -0.20p  0.4% 0.2pp  13.0%  0.9pp
HiRE 20.96 -7 1%  2.08 -44. 6% 34. 8% -0.7pp 17.7%  5.0pp  4.6% 0.8pp 1. 4% 0.0pp  -0.4% O0.1pp  9.9%  -6.7pp
MFRS 24. 43 1. 3% 2.43 -16. 7% 29. 3% -1.2pp 13.1%  1.1pp  4.5% 0.7pp 2.1% 0.1pp  -0.2%  0.4pp  9.9%  -2.1pp
AERM 22. 40 18.1%  1.72 28. 9% 42. 0% 0.6pp 26.6%  -1.4pp  5.8% -0.3pp 0. 5% 0.1pp 0. 1% 0.5pp 7. 7% 0.6pp
BREMm 15.89  34. 4% 1.86 17. 9% 25. 7% -3.2pp 9.0%  -1.7pp  3.6% -0.7pp 0.3%  -0.1pp  0.0% 0.0pp 11.7%  -1.6pp
DREK 72.24  153%  14.25 33. 4% 48. 0% -0.1pp 16.2% -0.2pp  5.8% -2.0pp - - - - 19.7%  2.7pp

BEEVLAEEZ GHERERARETNTRENS FRRIR ‘ GIRH TR




KRRRER0BERURSE: FOBERERKIH, #E, RERERS TGP BEI1S

B RERARAWSGERFEY X, IHERTRREHBBRIL. ARKAVAGERSELK, TEZTTIIEHA—DME, KHER
FTRREFHEVNFERET KR iES, HAES~E ERNIRIBREER, MR EFNAEFNRE ST RKFEFERA, Btk
MEWERFEFIFFILIM T M HAMSIER. HIEZT, FRTFR/EFEERATHRME T IHIRKRAIRE T/EMTH.

FT: 2025F FERERNTMERI

2025A
AR il 1 | |
AL ‘”‘Eﬁfﬂ EHE | Em | PO nttam micas | TERR Epapy MERA gy R gy
SIS 4RIT 661.70 68 2%  23.29 179. 4% 9. 8% 2.2pp 3. 6% -0.1pp 1. 4% 0.4pp 3. 5% 1.4pp
AR&EHR 514.59 59. 2% 13.45 358. 1% 12. 4% 1.6pp 3.0% -1.4pp 2.9% -0.1pp 0.1% 0.1pp 0.1% 0.0pp 2.6% 1.7pp
=OME 101.89  —47%  1.55 -61. 9% 24. 4% 0.2pp 19.7%  2.20p  2.9% 0.9pp 0.3% O01pp 0.1%  00pp  1.5%  -2.3pp
REHT 54.86  -23.4% -1.48 -220. 3% 24. 8% -1.3pp 23.4%  2.4pp  4.0% -0.7pp 0.3% 00pp 0.2%  020p -2.7% -2.0pp
e 38.19 13.3%  -1.61 -113. 9% 30. 5% -10.5pp 23.1%  -52pp  11.1% -2.3pp 0. 2% -0.1pp 0. 6% 0.0pp -4.2% -2.0pp
E: BIBRTIIEE E: HFRERATEHE
25,000 21948 20,000 18,314
18,000
20,000 16,000
14,000
15,000 12,000
10,000 7558
10,000 ‘ 8,000 :
, , 6,000 :
5,000 1,902 2,591 . 2,389 . 4,000 1,920 2,949
. 2,000 232 ’
, ] ] 0 [] [ ]
2022 1H23 2H23 1H24 2H24 1H25 2H25 2022 1H23 2H23 1H24 2H24 1H25 2H25
I RLE N —e— HAK( TS E B IRLE i) —e— BRI EHE

BERMWEEXZ G EHmARER TRENS FRIKIR - SRSt 5T PR TR




GUOSEN SECURITIES

KA R mIRIR202601 W S0k : WNEKIRIE, BN ETFIRMK ‘ E{SitH

B HmExtbkE, TERARBATMMPNIEKIEER, —FEAZHTENWEHRER, Z—FHEATTAR02FWATBAERARE
M. WE—FHRA20IEERNBAREHNAREZBLUT:
> 1) RiIERM: ARE2025FEHBENRAMNE, 202504FIEMRAENPZRHRE, [ TRRFHEFARE, #HEEZLUFH~R, FHEHEE,
202601 BV SRV 538 4C, 2504+26Q1 & FHUIAEILE+8. 9%. T ARELEERA, 2026FFELMEWNIEKEN, FliHimEZREFREMAIE TITM
BAREKHE M., BRIARFEEEKMFAF~RNRESIE. SHARENEFUEEMR, BRIARERRESLLEINES, MERKEATE.
> 2) BT BFENRELHENNEERAR, NTEREREGE HRLRBIRNE, ERHITREMESHEBREN A, AE—FELEE 72601,
E it 2T EBNFHREZEE, BFEARRRIEANMSIFE. RIVAADQBEBERSE FEERNFRELRE, BAKBNAE, BEZOEE,
AELREEER, QFANNENERNEERCAIEERA, RRBEMKWAITILEEEIEE. ERRFKEOEFERANEN . FiIT20265F44
NEERARES (ZEFHEEREFERESE) | FiERFEES TR, 20265 0EKRAERABTHHREF—E K, URESIEEHHR
KREER. BEFlm. ZHIMHORE.

E: TE~RELRETIRAKE L EE E: FESREQAEE83F KXEELIGE

70 40% 8 46.4% 60%
60 35% 7 50%
30% 6 40%
50 25% 30%
40 20% 5 20%
15% 4 10%

30 10% 3 0%
20 5% 9 -10%
0% -20%
10 5% 1 -30%
0 -10% 0 -40%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26

YoY . 3 E S RNRATHARERE (2T

. EERANFRETRA (2T YoY

e M FEE RN 6 S —FIRAIARIK I B a2\ Al— 874 Ban 2B BB FFRm HAZBdm HXEd
BEMSEEXZENREEARER TRERASE FRBRIR: ARIAE, EEIESFEFHRAER




RN R BATHR2026F MU SRS : FARENERKAF, Kk, HERERSEANGEHP BIEILS

> 3) MFRM: 2025F#HITHHEIAE: Fnsgl (BBETE, BE &, BT, B, MEEY) \ RETZE CRUEERFR/REUKLIFAKNEERN
B1E. ENHMBFHEFRBEGRE, FKEHLAENRY) |« HERAN ETELRESURRENRE) , 2025FWNIBRAE R, BARREREAE
2001 EHA, ARIXMEERFR. FBEFUFRENEERAN, FoFTERENHE—DREA, 26014TNEILE+24. 2%, FRIEVIEEEFEE L
+23. 0% FAITNIT2026F RIEKFNEEMREZF, EMTRFMREFELFSRIEK, FRAREEMRIN. REBANSENSHTHEERIIKE.

> 4) BERM: REHRASES, ZRAREERFERFESATERN~MR. ELERESAIG, HEBMMELHREIREMAETRE, 26011EKENNH
H—iER. BRIARATREFET K. MRASATHINEKE, BFRENBREREDE, AREZRAREKRT BZEN, HREEZAYER
R~ mAR. REBACSIERRESEFERFRIIEK, HREIRMERTIFT@26FRAMIGSHNE S M, MitE—PRBILE, SRR
K HRE, FTEAEEFRABINRKES. RNENRER. AREIRSHRMOMMNERA, =REMBZLHRUTKEABRFIGENBIZE. b,
2026 F it FEFER R ANBE T, HEPFEELARFIE.

> 5) AR&ERA: 25H2FEMR, FESEHTUALZSHETENE, RALLEHENVELERERA. 26001 ZHF T IEEERK+REEMEEY, FEE
EWEILLARAZENIEE, RNEFERRFEERE. Flidim, AALLARNFECIMEAEER N BUEARZLE, S8Rk EHFEREA.
W OB RN FEW E IR FEEH—SRIEEER.

F: 202601 TEARAR ML RMFRN

......................EEm.......................
AE R Eﬁfﬂ THE | EREK T ntt;ﬂzﬂ:ntt;ﬂzﬂ: RSN mrw

RAEMm 22.22  41.5% 1. 117. 8% 25. 1% 5.6pp 11 7%  1.1pp 3.7%  -1.0pp 7. 6% 2.7pp 42.95 8 9% 3.19 6. 1%
BT 15.83 2.9% 2.31 29. 5% 31. 8% 3.4pp 11.2%  0.0pp 3. 4% 0.0pp  14.6% 3.0pp 29.18 214  3.75 15. 2%
HiERmMm 6.18 22.5%  0.66 25. 7% 33.9% -0.4pp 17.3%  -0.17pp  3.5%  -1.3pp  10.7% 0.3pp 11. 81 2.2% 1.19  -21.8%
FFES 7.39 24.2% 0.7 5. 5% 27. 0% -2.9pp 10.6% -2.8pp  3.7%  -0.3pp  9.6% -1.7pp 13.74 11.2% 1. 41 -2.1%
BAEZRm 8.24 25.6%  1.01 85. 9% 44. 1% 0.4pp 24.9%  -4.3pp  4.1%  -0.2pp  12.3% 4.0pp 13.68  22.2% 1.4 77. 6%
BREM 5.35 39.6%  0.66 30. 7% 24. 3% -2.8pp 6.9%  -2.0pp  2.5%  -0.6pp  12.3% -0.8pp 8.79 29.5%  0.78  -10.3%
hR&EH 166.34  53.7%  6.30 193. 1% 12.9% 1.9pp 2.6%  -0.7pp  2.7% 0.2pp 3. 8% 1.8pp 315.31  39.9% 11.19 163 8%
=2 38.35 3.0% 2.73 14. 4% 27. 3% 0.6pp 15.9%  -2.8pp  2.2% 0.5pp 7.1% 0.7pp 62.65 -12.7%  2.68  -12.3%

BEVAEEZ EHNREERERERTHREAR BRERIR - » EfRIESESTo e




‘ EfRNES;

| B | 258 fessma, FEeket

BEYRAREXZEHNRRERRERTMERNS



AF G EFEBUHEIRE, BRIDERLEES, TW26EDBNNInAE B{Sit S5

2025Q4/2026Q1 2L &l S AR RUTN 1R 99 1 -3.1%%/4.7%, FliEEIRKIEH S %/-36.4% . & H25Q4 526Q11N/FE 5 5

+1.0%/14.0%, ;ﬁﬁﬂ;%iﬁ?z‘ﬁlﬂ&ﬁﬁt&?é 2025 H MBSk A EZ N (FEASRMAEEEZTETHE) , 2026

F ke, 1T EKERE, FERIMFIBREEREZRSEIE, EBIRMIZREZR DM, TD‘T1+2026£|E‘JZ@5E§JH;’T?7:M°

> YEMTASR26F, FRREREE . RIBRUKRAEET, YETTL RS GEE56. 32% (FREE+0. 22pcts) , MEEAEK T HAEES, 4AF
MR ER B EENTGERE. NEIFET SHAE26H2, BEEFERMRER, MTHNREERLEFRKR, SRME TGS

> ERGIHBORZT, 2025F1-128 AR~ EFE-1. 1%, BRHEOZ TITLLHEIHERLE MBI TG, 820265 E35 8N ISEIF AR,

REAITWFEKIHDKRRNRES. MERDNEEMNEERET, BRNERERFUZassoWREF, MEFKEMEZFAETHNHED T,
XA ERREFTRITILEE, RAZERE.

700 BE: LiHoaEwER 15% B H8FMIEa25H2IE PR ENR
650 10%

600 5%

550 0%

1
s I|“|“|““ "“l“““““““‘ “H“ o
450 o
400 I |IIIII"“""“||""I“||||| _1502

— DO «— 1 O v« ® N OO~ OO «~— IO «~— OO «™M LU O «—
ooooqqoo ooooooooqoqqqqo_qqqq
© © O MMM OO © O OO0 ~“ T~ — AN N AN OOOIFTTEFT T OLWOL LWL O
FFFFFFFFFFFF AN AN AN AN AN AN AN AN ANANANANNNNN NN N
O O O O O O O O O OO0 O0OD O OO O0OO0ODO0ODO0ODO0ODOLOLOOLOOO OO O o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AT AT AT I N NN N AN AN AN N
o . E RN SR B % Rl R ER
W REAERITk = yoy PO A S B TN RARATER
5 - Q
600 %']nnﬁﬂ%ﬁigqﬁ)\&i“ﬁ 10% : ﬁﬂxtlz;ﬁmﬁég{iﬂ
500 5% 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1
400 0
300 0% EE 26% 05% 85% -34% -6.8%-19.6% -10.3% -13.1% -3.1% -0.8% -8.8% -7.0% 2-3%
5%
200 T x4 3.0% 6.0% 3.0% 5.504 -5.0% -20.0% -15.0% -7.0%-14.0% -7.0% -12.0% -10.0%  7.5%
100 0%
0 s GEAM 88% 127% 7.3% 106W 3.7% -0.9% -3.8% -9.904 04% 55% 44% 11.3% 6.0%
22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 T FUTH A sk FUTESSE FREEEE| Flmas-or 24E5iE% ﬁ;;

I SWELSRUA Z.&yoy

BEVRIEEXZERNEREARETNAEAR



RALHYCE, BREXETRER, BEFHRE, Fl Y EEis

GUOSEN SECURITIES

faFFEEl,. FREBRE, FENARRLERT, ACBREALRUE, BFaTRERODVER~REHALR,
FBF. T FHRLFLRACRANELGHES. HEESFRBHFERLOFEFRG . FHF L.

FEFEEG: FEEVCEAEDRYE, 9ATFRAHEIEEEA. 4G ARBFFEEH, &I/ T/ 4RSS LT Tl g,
SHELME, MTHMGERD. Ak, SEMRBIBFERK,; 2600WIKANRBFIERTFEN. YaTxtR26/274Epe14/13X, NFEIFX
R=ZFRIFTBUAESAER, SpLERRENELE.

FEL: HEREBKEALE, BFRAFENE. 25FREPRIHEIEK, ZSEEE%@!I}DT%E T TRALH R G gE (R
i EEik60%; W, HERR. SDFHRESE) , WHEREERA. 26FT[EETIT S RRAEK, BRALFEE, B
LR BEAEIELE:, AR EAHBRARROR KRR (180) , ﬁéﬁ’ﬁ?

E: IHmEdlsFEMSHERTLE

KB % A Ryoy £ % R ®yoy %7 £yoy

2501 2502 2504 2601 2501 2502 2503 2504 2601 25Q1 2502 2503 2504 2601 2501 2502 2503

1.88% 0.61% -1.09% 1.12% 0.71% -1.53% -1.10% -1.00% -0.41% -0.20% -0.70% -0.14% 0.04% 0.19% -0.10% -3.30% 2.00% -0.29% 13.41%
0.12% 1.40% -0.39% 2.32% 0.47% -0.06% 0.31% 0.14% 0.55% 0.12% -1.57% -1.26% -1.19% -0.39% -0.08% 1.68% 1.67% 1.45% 1.55%
-1.60% -5.83% 5.73% 0.31% -1.69% -5.63% -5.38% -1.78% -1.28% 2.05% -0.41% 0.10% 0.60% -0.40% -0.74% 2.33% 0.14% 2.60% -5.72% -
0.55% -1.86% -2.06% 0.41% -1.31% 0.91% 0.85% -0.86% -2.13% -1.36% 1.05% 0.56% 0.48% 0.78% -0.55% 1.32% 2.11% 4.83%-28.40%

-0.12% 0.20% -1.40% -0.38% 1.12% 0.79% 1.43% 0.83% 1.69% 3.28% 1.16% 0.73% 0.65% 0.71% -0.08% -1.72% -2.33% -1.03% -3.88% -

1.48% -0.90% -0.45% 0.90% 0.34% 0.20% -0.49% 4.10%

-6.30% 3.60% -0.33% 10.30% 1.14% 1.30% -7.65% -5.40%

0.64%

1.49%

2.03%

0.35%

2.53%

FRIRIR: Wind, BRFR, EEIESFEFMRMEE

BEVRIEEXZERNEREARETNAEAR




&Y EELS

B =SEXE0H, STEXT REE

BEYRAREXZEHNRRERRERTMERNS



R RN ESERA BRI, mERRL, MM EERARRXES ‘, ESiEss

> ETHMPRERAAE T, 2025Q4/2026Q1 £k £ 17 Bk Y A 1 iE 4 3 Bl: EhiRA19-25EHICAGREZE 0%+, FEABEL AR LA M5 T
+1.8%/22.1%, FH1#iR-25.2%/+30.2%. &325Q4%26Q1U N\ /F3E 4351

+12.3%/3.2% B &%k (19-25E)

> 258F & MM EMENRSLEAE, 26 FHMARRL, ELEOREMSE BRAR AT AR 3.28%
mIE. FHEIKINFC HPP/FEAE FRK; KERIKF/IRZF/M 5L, EFE 5 A 10.06%
WEHmFE S UHE, U2 AnTEEN GERS/G—/RIFTINEE) . #R,2E K 3.63%

> BRI, MMELRARKIEY: KA LEOBBEFRIK2023FEEHEE, 2457k BRER AR AT 5.57%
SNEN AMKEEIT30-40%IBK, BEARYT B MIASHEET, RXSF 2t 1.51%
I BB ; QLBER20215 RS, SR, REEXME; A 4 o vk 3.16%
QFR A RMIELIF, iffg5IRK2-35F15-20%Bi%E. EN EEMSEME P AR o 16%
ORIDEEZEAFR—; OQRKXR—TFTZMRISTEEY K; QOFMEER 7 & RS 2.38%

K—TRETBARERZE

. I\ ({2JT) = yoy 25%

20%

15%

10%

5%

60
40
20

0

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1

0%

BEYRAREXZEHNRRERRERTMERNS




ke REMIGBEREE, SNAREKEN . BEREFTELRAELT

> fTUZESME, STERXT AT HEELLES. 25 E: PET, AWEEHKEEEMRR2503ES T
RELXLEEMSERIMSEFNEHLELXR (3355 euzuzse1oh
8. kiR, FR) o BRKRRH#F-SEES, THER
BIMTONET EB0%+; RESZEREBION TR MR
EPEIEF . 1m//*\\\ﬁm

> BNSEREARE, SWRBUEHIBIERA. 2025H2 —_—
RAIFIGFILE, 202601 BAESE, 38 RAREM .
Tpetpk £ HE K . BAXIA L) (EARZEESE H1 2023 H2 2023 H1 2024 H2 2024 H1 2025 H2 2025
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GUOSEN SECURITIES
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BEESUSSU, HIERNT BZEERT, EEHEFRERX AY EELE

GUOSEN SECURITIES

5H2 R AL FIBFREBIRAETE, BEITSTEFS KL, KERIZFRUEZH, PTEERHRBANEE KR TIT
224020 By sy L tads .

HEBHAERBRIGABRINES, BLBREHEERA. 2025- 2026fﬁ"_lLf‘tiE7]nj<%h’i, ZR 50218 fin sk #E 3% A&
MMM E, 250472601 F F ZH 53 57)-2.6/+1. 1pcts, REXFZFHTTHRALFINERBEK/ TBEZIRNERN, REEF
25H2+2. 2pcts. M /NRRIEMARBRL TEFKRAEKE, F/BE/FTRE/IREXK/BFIAMN2504FF) L5 5]-17/-1.9/-
4.1/-5.0/-2. bpcts,

BALIFEE, FEIXTBZBEET, TEHEFESFREKMIHBE. SR BIEKHNRERILRUNIFRIEE, 5
— 2 IE IR R B .

B: ERAsS WS EEENR, BFRERFFEFLLFR

A& % A Fyoy E 2% A £yoy ##yoy

25Q1 2502 2601 2501 2502 2503 26Q1 2501 2502 2503 2601 2501 25Q2 25Q3
% W4 1.70% -0.35% -0.60% -0.09% 2.42%) -0.45% 0.10% -0.91% -0.62% 0.51% -0.48% -0.22% -0.07% -0.03% 0.31% 1.15% -0.61% 1.83% -2.64% 1.13%
P -0.96% -2.37% -2.77% -8.46% -1.44% 1.68% 2.59% -0.23% 0.40% -2.43% 0.20% 0.12% -0.07% 0.55% -0.25% -3.43% -7.29% 10.57% -17.1% -2.94%
Ak 4.38% 4.45% 4.05% 3.50% 1.23% 2.13% 3.62% 3.66% 4.14% 0.61% 0.54% 0.42% 0.36% -0.30% 0.06% 1.43% -0.34% -2.02% -1.91% 0.30%
3 4.64% -1.62% -2.49% 0.41% -5.08% -0.12% 0.25% 0.28% 0.63% 1.16% 0.15% 0.66% 0.57% 0.94% 0.61% 3.64% -1.12% -1.45% -4.07% -2.93%
%R E -7.32% -5.14% -1.93% -2.97% 1.18% 0.17% -1.28% -1.15% -1.26% -1.41% 1.56% 1.92% 1.69% 1.40% 1.11% -7.27% -5.35% -3.06% -5.02% 0.97%
& =5 -2.44% 1.31% -2.37% -0.78% 9.65% 2.89% 3.60% 2.20% 0.72% -7.38% 1.80% 0.43% 0.40% 0.41% -3.26% -6.72% -5.23% -4.99% -2.58% 13.86%

KR 1.50% 3.40% -1.90% -2.50% 0.20% 0.10% 2.90% 2.20%

FRIKIR: wind, ERIESFEFMRAERE (RINE/FE—/IRRXAFFEVSHIE
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BN : EKREHEE, MEFREIA ‘ EiSiEH

GUOSEN SECURITIES

2504+2601 EHWNIGR L BN E, WKEWEZEERRTNL. HITIRBNASSIREAE, SRTEBATERH, N
i ANERAER. RIETTE, 2025FMNERERMERNET, BFRFFHEMBARE, KMEAMFREZSWE. ZHE
iR R IEH | MM EIEEERA. 8%, EKEIMMENFEEWE 4. 1%; BRRILEBIENREE0. 2%; RIKEMm: MSRIERIEN
PEIEUSCE £3. 0%, REEFETER. BUSERFRISHIFRMENIFEREZE2 3%; =28 Mm: ERHIRMENEFRIIEZS. 5%.

E: 202504-202601 BiRITIL RN FE Bl: 20255 & MM Toh&
g KRR AL 8 SRR
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BRIRIE: Wind, EEIESELFHRAERE BRIKIE: Wind, BESIESEFprEess
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EEP, Tkitia &Y EEi%

GUOSEN SECURITIES

- HGIRAABRMERTR/MELMERL, ZAFRBELFOH. LAMERRENE, BROTRAZEERTHITLE
BE. FHokim, RFEBATRINMAEBLCEREA, RNFIE TNERRXREREANERITE, REFEERRE, Kins)

HABEWL.
F: RINBMERR L REFWAEE

2025Q4 2026Q1 2025Q4+2026Q1
MEZF TR Bl BUEAN yoy =225 9N Bl BN yoy RS 9N yoy
SER IR 288.73 7.3% 72.45 11.4% 90.29 8.6% 162.74 9.8%
hEEHh 42.00 -23.9% 10.43 -33.7% 13.20 19.9% 23.64 -11.6%
e EN I 22.87 4.1% 6.59 -0.9% 6.48 3.6% 13.07 1.3%
FRAR 25.72 -16.3% 5.85 -25.5% 8.18 -1.6% 14.03 -13.2%
= PRIESE 24.32 1.9% 4.33 2.0% 7.54 5.7% 11.87 4.3%
prgizlizasy 167.29 10.1% 49.42 15.4% 45.34 19.5% 94.76 17.3%
RKKE 34.49 -0.8% 10.38 -6.7% 11.30 76.2% 21.68 23.6%
VA ¥ 29.34 10.7% 8.01 11.1% 7.76 16.0% 15.77 13.4%
H =A% 4.68 15.7% 1.24 15.7% 1.25 23.7% 2.50 19.6%
ZHER 161.93 7.0% 48.22 19.1% 47.10 30.8% 95.32 24.6%
TR R[5 18.99 1.6% 5.21 3.4% 5.83 23.8% 11.04 13.2%
=&8Mm 65.41 -1.4% 15.41 2.2% 24.53 10.6% 39.94 7.2%
MeEm 43.54 13.5% 12.09 8.1% 10.48 0.3% 22.57 4.3%
Bt B 18.59 11.2% 5.03 9.1% 3.80 2.8% 8.83 6.3%
RENE 7.02 4.5% 1.71 6.2% 1.76 1.5% 3.47 3.8%
55 [ 66.13 1.1% - - - - - -
] 78.10 20.7% - - - - - -

BRIRIE: Wind, ESIESEEFHRER
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GUOSEN SECURITIES

EM: BFFFERE, NMERFEE, ENRENCRUETS ‘ E1{SiE%

BRAMERE, MEHKFEE, EFRLRUESYE. REABAREMENEERE, RARNERAWEMMSERFRAKELE T, #
BRFAEMERARLLR; MBowmrM B ERIRk, BatB, MEERRASHNNEEIR. ERAREDEXNAE. S/ misE4HE
BRI BRI A SR BRNE R T, FIHESEFNRNNEERZEERGERR. EAARRE~REWNIL. REBHELEE
S5{R$HREIEEL, %%U$E$5‘E¢MEI?I-; M mERNRRBEDREA—, EEBERBHIFLEMTMN. IRREFREHIAKIBXAE,
GRERFREHE—SMUSFIKRIRER, EEEEFEEEHFZRLMNEKEESIRIT L.

Y — N
E: 20255 Z S LREM NS F®: BARET, MEERFIEFASREEM, BohHMd=
A o , . 2025A 2025Q4 2026Q1 2025Q4+2026Q1
23] H &% &5 = 7H g [H] < ;M = =
HEZ AR EFE yoy EFIE yoy EFE yoy EFZE
0, — -0 =0 —_ 0, —_
2025418 8% 22% 14% 3% 2% 19% h SER R 40.2% 3.2pcts  41.0% 3.3pcts 42.0% 2.0pcts  415%  2.5pcts
2025521 10% 8% 7 3% 2% —17% 8% B 39.2%  -0.6pcts  39.1%  -6.8pcts  42.4%  37pcts  40.9%  -2.0pcts
2025531 17% 6% -3% 6% —2% —2% —14% 7% EN i 324%  -2.3pcts  204%  -10.9pcts  35.8% 0.3pcts  28.0%  -5.3pcts
2025548 10% 1% —-4% 4% -2% -2% -11% -8% TRkl 37.8% 0.6pcts 39.3% -0.8pcts 40.8% 1.9octs  40.2%  0.7pcts
20254E5H 8% 0% -5% 2% -2% -2% -11% -8% SEREESE 51.6% 0.6pcts  41.9%  -1.5pcts 54.9% -1.1pcts  50.1%  -1.1pcts
202546 1% -1% -9% -11% -2% -1% -10% -9% RIAEE 24.7% 1.2pcts  22.7%  -1.4pcts 26.5% 0.5pcts  245%  -0.5pcts
2025%7H 1% 0% —-8% -13% -1% —1% -12% —-8% KRR 40.7% 0.9pcts 43.5% 2.7pcts 45.0% 4.3pcts 44.3% 3.5pcts
2025ﬂ:_‘8ﬁ 17% -1% -39 -20% -1% -1% —11% —-8% gﬁﬁlﬁ‘! 33.3% 0. 5pCtS 33.3% -2. 2pCtS 33.5% 0. ngtS 33.4% -0. 7pCtS
20254E9 B 14% —o% 3% —20% —ou 1% —8% 8% ARG 37.7% -1.0pcts 36.8% -2.4pcts 35.6% -3.6pcts  36.2%  -3.0pcts
RHER 21.69 -1.7pct 24.69 -0.5pct 25.09 1.7pcts  24.89 . 5pct
20254510 0% % 3 Y o 0% o T ZHBH 6% octs 6% 0.5pcts 5.0% pets 8%  0.5pcts
TFRRRE 22.7% -0.9octs  22.7% 0.6pcts 24.7% 0.3pcts  23.8%  0.6pcts
20255118 -13% -1% -2% -20% -1% -1% 0% -12% s . \ \ .
— . " “1on T v " v =2R& 24.1% -0.2pcts 25.0% 3.5pcts 25.5% 0.2pcts  25.3% 1.6pcts
20254 12H 15% 0% o o ¢ & ° IEER 29.7% -1.8pcts  29.2% -0.6pcts 29.7% -0.3pcts  29.4%  -0.5pcts
2026%1H 7% Sl 2 () —a U a% e EHEs 285%  1.8pcts  30.0%  25pcts  27.9%  24pcts  29.1%  2.5pcts
2026527 —8% 3% 7% —14% —1% —2% 4% —15% REE 206%  -4.4pcts  18.6%  -5.7pcts 24.6% 1.7pcts  21.6%  -1.9pcts
2026437 -1% 4% -8% -16% -1% -2% 10% -13% B ER 32.7% 1.5pcts
2026%E4H 6% 3% -6% -21% -1% -2% 10% -13% R E] 216%  -0.3pcts
BERERIRE: Wind, EEIERAFRTETE BRIRIR: Wind, EEIESAFARATERE
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A igTESEE, SRHERREN, FEFERL ‘ EI T

GUOSEN SECURITIES

BAREERT, ZALRREBRMFIE. 202504 LKEEVAKE, LIARYNERSEREZELERYES, BMHAREPESE
REMMAC RIAMERES I, 2025037 Him R EREEAH. TFREDFRMLEFIERZIN, AERRMERT, FhedERZ N
mENBEMz=E, MRRE™TE, BEEWZENZEFAAFTEREMEE. LAEWEERRPAEFRENE, FERNRAELFHR
FRIEIRT, ZFimIFEIR RIS, MMSLEN202504+202601 FAERIFE S TUWNIEER, SR REHKE

|~

F+*: BIRGREEIRIR Y R FEZFjH1EH *x: FiAREE M AERIR
2025A 2025Q4 2026Q1 2025Q4+2026Q1 2025A 2025Q4 2026Q1 2025Q4+2026Q1
Egwm Ty oy THEEE RS o, RSy % MAESFE  yoy  HHEBRE  yoy HHERRE  yoy  MIESFIE
SERBR 68.45 12.8% 16.90 16.2% 23.47 9.3% 40.37 12.1% BRI 23.7% 1.1pcts 23.3% 0.9pcts 26.0% 0.2pcts 24.8% 0.5pcts
B 5.36 -20.1% 1.52 28.2% 2.39 32.5% 3.91 30.8% hEEHT 12.8% 0.6pcts 14.6% 7.0pcts 18.1% 1.7pcts 16.5% 5.4pcts
I L 1.22 7.3% 0.03 -61.2% 0.60 25.0% 0.63 12.9% B 5.3% 0.2pcts 0.5% -0.7pcts 9.3% 1.6pcts 4.8% 0.5pcts
TRkl 3.44 -31.5% 0.88 -43.9% 1.44 -9.5% 2.31 26.-6% FARIR 13.4% -3.0pcts 15.0% -4.9pcts 17.6% -1.5pcts 16.5% -3.0pcts
s 6.98 4.7% 0.83 13.0% 263 21% 345 2.0% TERRIESE 28.7% -2.0pcts 19.1% -3.3pcts 34.8% -1.2pcts 29.1% -1.9pcts
ZIHEER 13.59 16.2% 3.94 19.29% 3.86 14.5% 7.79 16.8% RIHEL 8.1% 0.4pcts 8.0% 0.3pcts 8.5% -0.4pcts 8.2% 0.0pcts
AR 5.08 -10.2% 1.51 -14.8% 2.34 360.1% 3.85 68.7% KRB 14.7% -1.5pcts 14.6% -1.4pcts 20.7% 12.8pcts 17.8% 4.7pcts
VAL 2.53 17.9% 0.72 28.1% 0.64 10.6% 1.35 19.2% EIRM 8.6% 0.5pcts 9.0% 1.2pcts 8.2%  -O.4pcts 8.6% 0.4pcts
HREH 0.84 51.3% 0.20 577.6% 0.18 2.7% 0.38 84.6% H =B 45 17.9% 4.2pcts 15.9% 13.2pcts 14.4% -2.9pcts 15.1% 5.3pcts
ZHER 12.44 -8.5% 3.77 5.1% 5.25 53.0% 9.02 28.6% ZHEM 7.7% -1.3pcts 7.8% -1.0pcts 11.1% 1.6pcts 9.5% 0.3pcts
FIRRE 0.62 -24.6% 0.09 511.9% 0.21 1.0% 0.30 34.0% TR 3.3% -1.1pcts 1.7% 1.4pcts 3.6% -0.8pcts 2.7% 0.4pcts
=28m 3.74 -9.8% 1.03 0.7% 1.95 18.8% 2.98 11.9% =28M 5.7% -0.5pcts 6.7% -0.1pcts 7.9% 0.5pcts 7.5% 0.3pcts
MERMm 2.95 16.1% 0.52 -16.2% 0.61 -29.6% 1.13 24.'0% ISR 6.8% 0.2pcts 4.3% -1.3pcts 5.8% -2.5pcts 5.0% -1.9pcts
BHa s 245 16.7% 0.70 10.3% 0.41 6.4% 1.11 8.8% BtLa & 13.2% 0.6pcts 13.9% 0.2pcts 10.9% 0.4pcts 12.6% 0.3pcts
AN 0.55 -32.8% 0.11 -29.6% 0.19 21.6% 0.30 4.7% BRENE 7.9% -4.4pcts 6.7% -3.4pcts 10.7% 1.8pcts 8.7% -0.8pcts
BEERR 7.05 12.1% - - - - - - EE E PR 10.7% -0.6pcts - - - - - -
R 4.33 87.8% - - - - - - $mE 5.5% 2.0pcts - - - - - -
FRIRIR: Wind, EMRIESHEFMRTEE FRIRIR: Wind, EMSIESHEFMRFTEE

BEYRAREXZEHNRRERRERTMERNS



BHAEN: WAREHFAR, FRFERESEZEAT

WA EFHAE, RHAFHR
£, MRERNETHA, BMTAARHRANERGER

*®: BIRHNEESAREFITON

wiSEiZ AR,

BB (2o

Bl —FEWANiIRE &,
ZoiF N [EHRHA,

JAEHERIE (2T

4

FRRBNAT RN E, BREEEH S
BUEME, 2026FEMARNIRGHMELI RS N
BIERER, ZRHRMEEEEN=ZEET, IRRFEFRFHFER LIZENEM, £F9FRPIRGE LR,

ERRNES;

GUOSEN SECURITIES

2026E 2027E 2027E 2026E 2027E 2026E

SERRA 2,261 312.1 3355 8.1% 7.5% 79.0 87.0 12.3% 10.1% 28.6
RIHE R 326 188.2 210.2 12.5% 11.7% 19.3 22.1 24.8% 14.7% 16.9
TERRIESK 145 25.8 27.4 6.2% 6.0% 8.3 8.9 8.2% 6.5% 17.5
KRB G 182 38.6 42 1 11.8% 9.2% 6.8 7.7 18.9% 13.7% 26.9
5% E PR 150 71.0 76.5 7.4% 7.7% 9.9 10.8 16.2% 8.5% 15.1
ZHE M 365 185.2 202.7 14.4% 9.4% 18.7 20.7 37.4% 11.0% 19.5
TR e 46 21.2 23.5 11.8% 10.9% 0.8 0.9 21.9% 10.6% 58.8
=28 126 71.3 76.6 9.0% 7.5% 6.1 6.6 12.8% 8.0% 20.6
MERm 50 47.2 52.0 8.5% 10.0% 3.2 3.9 6.0% 20.0% 15.6
Btt&m 56 20.4 22.6 9.7% 11.0% 2.9 3.2 7.1% 9.4% 19.0

BEVFIZEIEX 2RISR

FRRIR: Wind, EfSIESFRFMAAEIE

BIRARENTHERNR
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GUOSEN SECURITIES

BORRE HIET B THA;

EfRR 5 EESREFHREMAAEEL;
[EHARMA IR K IE L% ;

T TES R ;

WiASEEHEhME]
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GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

s %3 | 53 o
R A TS BT (0B) SN HF A B IO T A A 0%
SRFTIER (BARRIRA) . FRATE , 1S s B+ 0% 1
JotR 2 %75 S 6312/ B PROABS i e, R T il RSN TR L1052
HEMR % £ 75 FLR ORI 24 B A TR (5 BT A B BT AR 0%
(TR HEx R ES T R R R . .

FRERIRAE 9 Z R . BT3P RI003E 2 | TR B SRR EHARL TR R
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR chit TSR RN FAHREMIEE 100215
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, BT AT (AR T A AR R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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