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BEEE:

£ B £ 2602 AL 8 45

> TUARRRERSHER:

(1) BEEREGRZE: BERRFBIE, RIMPAASREREE LHNS, 8
RFFERAE, RNEMBWRFEFRR, WHTE P RMEERERFRSITAH
HEX, RMNBUINMEPREEZEN, THEEEFHOFEFERIEY, Bl
XiE: PEIEARH, (2) FE#H. %%, AIDC ZHE: REFHHERRBRLE
BIREZBRUEE S ERS T HEAUEIZO KRS SRR EFEHRIL IR
B4k “LEHH” AR, BASENRRTITEES “TH%EM” FR, 26H2
BRMRGEF—RBETREEFHET, BRIMNRSTHE T FEFHINE
S, BKE: KR, CERGB. MEME, FNZNESRKE 26H2
SOFC Pl EE X BEZ sminkl: #EEhN, SERE. RERK. EES
£, ZR&EA%, (3) 8a38EY.: RMMAASERADIERFHITEXTRA
TER—F, FSD NEMXIELASZHENL, Tt A= LR ERIER M,
FERE L4 #tREERRM AL FERS. SLEMIT-W,

> FETLEEHR: 202602 FEHELSGAEES: 2026Q2 RAFEHAHEE
678.4 714, ELLTiB 4.6%, FEZ FKRHEREETE 20.1%%0m, HAEkHH
% FRSHEREETE 34.3%, T 2026Q2 HOSHENIE L H1E 79.2%, 2026Q2
FHONSERESL, EMRME ERK, TRk mBEH, BEFFHOLEE
BEM 4 2026Q2 A 34 btk FIMEXTEIF, B S ELEMH S ET L5 5 xth
EM B Lk Em, BRERE, £FENHENMBEBEFTEZRSERE,; L,
MM BA+EN MEFRE TRIBEIFESEH ORI,

> EETILERFE

(1) FRHRHEAL MPV 2557 V800, E57 V680 FFRTEE 23 X, iTHEM 1 A8,
Hb#5H v800 b4 80%.,

(2 )7NfE MONA L03 1 1 /NaT, K7 46859 &,7 A 16 B, /M MONA LO3
EX ETH, &M 12.38 A, LW 7 940, KERH 20000 &; EH1/h
B, K7E 46859 &,

> ABETUATHEER: A&F (07.13-07.19 ) R ZEMBLRKEIE A -6.41%, FE 300
$5#1-5.26%, FMEITUE-1.14pct, MNASHRE, RETHE. RAE. &
BE. EREREMRERS .. ERBREREKRBIED B H-9.48%.+1.55%.
-3.89%. +0.33%. -5.47%. —1.36%

RERZR: 1) TURSERRTE; 2) FEAREG; 3) RRERFRBHE,

AT M EEXZ BRI RALAAREEE R
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HUAYUAN SECURITIES

RBEER

1. ARATLERHR: 2026Q2 AL kHisik, RMAMAE LK, LHLRXHhEFI4

1.1, 2026Q2 T4 F: ZABAMATRE DEIFIE o 4
1.2, 2026Q2 K £ L : BRARME LR, TRABKP BB e 5
1.3. BERZ: AHMAZEZS AR, N HE+IH R FHTHEFLFHOLNL....6
2. RRATIEE B AT ettt 7
3. ARBATIAT B E coovecece et e s e s 7
A, FURBETE covrrurereressesesssssssssssasssss sssssssnsssesssssessnssssssnst e s s s s s s s st 8
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HUAYUAN SECURITIES

Ex=B=x

Bk 1: 2026Q2 K AER KK ERLTH, X+ LR L2AKE, HoEURALS

PP 4
Bk 2: 2026Q2 F#) EEBKEERAF TP oo 5
A& 3: ZA) 2026Q2 h O BRI LBBRA e, 5
Bk 4: 2026Q2 RAAESS, ARIMN BARRKEERLA TR o 5
B&5: EIA) 2026Q2 th P F SR BLBIRI oo 5
Bk 6: 2026Q2 A J3FAFEE LI D v s 6
BET7: ABAEBRIET I 6.41% cooereeeeeeeereeresseesees s s s s ssssssaens 7
Bk 8: ARAFERIEEKKIEAIT IR 300 38 1.14PCt ..t 7
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EE| 3L 5
1. AR L-EMAR: 202602 4L &9k, R
MEM A LT, LR K 2o B A

1.1.2026Q02 4T 4K&: Z I35 N4E+3% i O a9 454

2026Q2 RAFHEHBRALELETREY, TEZLRHE (AHMBELR ) RN
R, HOHENRE L FE, 2026Q2 sEAFEHAHE 678.4 714, ELL TiF 4.6%, £
EZ FIHER TR 20.1%%00, EhkimE FRHEERLE T8 34.3%, SZHEMENZ,
2026Q2 ’RAFHOHENF LS 79.2%, HE#HistERAEFH OELF LK 130.7%,
HOEERARFRAAASEN NEFINTHGERERERX,
B&1: 202602 RAFMAHKERARTHR, L+ LRHTFRAKS, hoKFURLEE
ki 7

2025Q1  2025Q2 2025Q4 2026Q1 pArIT07 2N 202501 2025-02 202503 2025-04 202505 202506 | 2026-01 2026-02 2026-03 2026-04 2026-05 2026-06
1. $EHF 641.7 711.0 768.6 884.6 593.5 678.4 213.3 181.5 246.8 2223 235.2 253.6 198.8 153.6 241.2 2129 2253 240.2
YoY 12.9% 13.0% 14.7% -0.3% -7.5% -4.6% 0.8% 36.2% 10.4% 11.0% 13.3% 14.5% -6.8% -15.4% -2.3% -4.2% -4.2% -5.3%
2. ERHEF (F4ito) 495.7 564.1 608.5 637.1 409.6 451.0 179.1 130.8 185.9 167.6 184.5 212.0 152.0 1123 1453 1355 148.2 167.2
kRAE YoY 3.6% 15.2% 4.2% -14.0% -17.4% -20.1% -17.0%  20.7%  20.4% 11.4% 10.9% 22.7% | -15.1% -14.1% -21.8% -i9.1% -197% -21.1%
3. hod¥ 117.6 140.1 159.2 183.6 1923 250.9 395 37.1 41.0 43.1 46.8 50.2 58.9 58.6 74.8 79.6 80.9 90.5
Yor 6.1%  13.9% @ 23.1%  401%  63.5%  792% | 7.0% | i7.6% -3.2% 04% 17.7% 246% | 485%  58.0%  82.4%  84.6%  73.0%  80.2%
4. BA T 283 6.8 0.9 63.9 -8.4 -23.5 -5.3 13.7 19.9 11.6 39 -8.6 -12.1 -17.3 21.0 2.1 -39 -17.5
1. AT 2901  363.1 4037 4929 2759 4138 90.0 843 1158 1146 1234 1251 | 87.8 72.1 1160 1239 1381 1517
YoY 46.4% 33.6% 24.5% 13.6% -4.9% 13.9% 28.8% 86.8% 39.2% 42.2% 35.5% 24.8% -2.4% -14.5% 0.2% 8.1% 11.9% 21.3%
Hi#: EV 176.9 230.7 2564 3091 1724 2752 53.5 50.0 73.4 751 76.9 78.7 53.5 44.4 74.4 80.8 920 1025
YoY 47.3% 45.4% 38.9% 21.8% -2.6% 19.3% 28.8% 85.6% 42.1% 57.4% 42.1% 38.5% 0.0% -11.2% 1.3% 7.5% 19.6% 30.3%
A . PHEV&EREV 113.1 1325 1472 1839 1035 1385 36.5 343 2.4 395 46.6 46.4 343 27.7 416 43.2 46.2 49.2
YoY 45.0% 17.0% 5.4% 2.1% -8.5% 4.6% 28.8% 88.5% 34.4% 20.2%  26.0% 6.9% -6.1% -19.3% -1.9% 9.3% -0.8% 6.0%
AR E 45.2%  511%  52.5%  55.7%  46.5%  61.0% | 42.0% @ 46.4%  46.9% @ 51.6%  S52.5%  403% | 442%  47.0%  481%  $82%  61.3%  63.2%
Kb EVREFE 27.6% 32.4% 33.4% 34.9% 29.0% 40.6% 25.1% 27.6%  29.7% 33.8% 32.7% 31.0% 26.9% 28.9% 30.8% 37.9% 40.8% 42.7%
Hb: PHEV&EREV,}@“% 17.6% 18.6% 19.2% 20.8% 17.4% 20.4% 17.1% 18.9% 17.2% 17.8% 19.8% 18.3% 17.2% 18.0% 17.2% 20.3% 20.5% 20.5%
2. ERH#¥E (Feitw) 2345 296.7 3421 375.4 180.0 275.4 70.6 66.2 911 87.7 912 il P d 56.6 43.1 80.4 82.6 92.1 100.7
YoY 34.9% 28.9% 13.8% 1.0% -23.2% -7.2% 6.9% 77.2% 38.7% 29.4%  22.4% 34.8% | -19.8% -34.9% -17.7% -5.8% -5.2% -9.9%
Hf- EV 146.2 182.1 219.8 2325 117.2 190.8 39.1 42.6 64.6 558 58.4 68.2 34.6 26.2 563 58.0 63.2 69.6
YoY 45.4% 32.4% 25.6% 5.7% -19.9% 4.8% 5.4% 98.4% 53.8% 34.4% 19.8% 43.7% | -11.4% -383% -12.8% 4.4% 8.3% 2.1%
# #- PHEV&EREV 88.3 114.6 1222 143.0 62.8 84.6 315 23.7 33.1 322 38.8 43.6 22.0 16.8 24.0 24.7 28.9 31.1
HeRER YoY 20.4% 23.7% -5.8% -5.8% -28.8% -26.2% 9.0% 48.7% 16.3% 21.6% 26.4% 22.9% | -30.3% -28.8% -27.3% -23.5% -25.5% -28.7%
PHEV 66.5 82.7 91.3 107.2 45.0 62.8 23.6 18.0 24.9 23.4 272 32.0 15.2 121 17.7 18.0 21.2 23.6
EREV 218 31.9 30.9 35.8 17.8 21.8 8.0 57 8.2 8.8 11.5 11.5 6.8 4.7 6.3 6.7 17 75
FFEE R RE E 47.3% 52.6% 56.2% 58.9% 44.0% 61.1% 39.4% 50.6% 52.6% 52.4% 52.7% 52.7% 37.2% 38.4% 55.3% 61.0% 62.1% 60.2%
Hb EVREFE 29.5% 32.3% 36.1% 36.5% 28.6% 42.3% 21.8% 32.5% 34.8% 33.1% 31.6% 32.1% 22.8% 23.4% 38.8% 42.8% 42.7% 41.6%
Ht: PHEV&EREV}JX‘% 17.8% 20.3% 20.1% 22.4% 15.3% 18.8% 17.6% 18.1% 17.8% 19.2%  21.0% 20.6% 14.5% 15.0% 16.5% 18.2% 19.5% 18.6%
3. had¥ 41.7 59.2 65.6 83.8 93.5 136.5 144 12.4 14.9 19.0 20.4 19.7 29.5 27.6 36.3 42.0 43.5 51.0
YoY 39.0% 103.9%  110.1% 156.9%  124.2% 130.7% 46.2% 56.8% 21.6% 70.6% 114.3% 136.8% | 105.1% 122.1% 144.5% 120.6% 112.6% 159.3%
Hf- EV 274 39.8 42.7 50.6 58.3 81.9 9.7 7.8 9.9 13.7 135 12.6 19:9 17.1 213 25.6 26.2 30.1
Yor 13.4%  79.0%  740%  115.9% 112.9% 105.9% | 21.5% 228%  0.8%  57.6% 82.4%  105.8% | 105.1% 118.3% 116.2% 86.6%  94.0%  139.7%
JH#: PHEV&EREV 14.3 19.4 22.9 32 35.1 54.6 4.7 4.6 5.0 53 6.9 TX 9.6 10.5 15.0 16.4 17.3 20.9
Yoy 144.4%  185.2% 242.4% 261.4% 145.9% 181.6% | 153.1% 195.8% 105.0% 116.9% 225.2% 223.1% | 105.2% 128.3% 200.2% 208.0% 148.7% 194.0%
FFaL MR E 35.4% 42.2% 41.2% 45.6% 48.6% 54.4% 36.4% 33.6% 36.2% 44.2% 43.7% 39.2% 50.1% 47.2% 48.5% 52.8% 53.7% 56.4%
B EVREE 23.3% | 284% | 26.8% | 27.5% | 30.3% | 327% | 24.6% | 21.1% | 24.0%  31.8%  23.9% | 251% | 33.8% | 292% | 285% | 32.2% | 32.4% | 33.3%
K. PHEV&EREV Rif 12.1% 13.8% 14.4% 18.1% 18.3% 21.7% 11.8% 12.5% 12.2% 12.4% 14.8% 14.1% 16.3% 18.0% 20.0% 20.7% 21.3% 23.1%
4. BAEMA 139 7.3 -4.1 33.7 2.4 1.9 5.0 Sk 32 7.8 5.8 -6.3 1.7 14 0.7 0.7 2.6 0.0
1. #E4EF 351.6 3478 365.0 3917 3177 264.6 1233 972 1311 107.6 111.7 128.5 111.0 81.5 125.2 89.0 87.2 88.5
Yor -5.0%  -2.6% 550 -13.7%  -0.7%  -23.9% | -13.0%  103%  -6.T%  -10.0% -4.1%  5.9% | -10.0% -16.2%  -4.4%  -17.3% -22.0% -31.1%
2. FEAHE (FeHn) 261.2 267.4 266.4 261.7 229.6 175.6 108.5 64.6 88.2 79.8 87.3 100.3 95.4 69.2 65.0 52.9 56.1 66.6
#wamkmE YoY -14.2% 3.1% -5.9% -20.0% -12.1% -34.3% -27.5% -9.1% 5.1% -3.3% 0.5% 11.6% -12.1% 7.2% -26.3%  -33.7% -35.8%  -33.6%
3. BosgE 75.9 80.9 93.6 99.9 98.8 114.5 252 24.6 26.2 24.1 26.3 30.5 29.4 30.9 38.5 LY 3.5 39.4
YoY -6.1% -13.9% -4.7% 1.4% 30.1% 41.5% -7.2% 4.5% -13.2% -24.2% -12.8% -4.6% 16.8% 25.6% 47.2% 56.0% 42.3% 29.3%
4. A Eem 14.4 -0.5 5.0 30.1 -10.7 -25.4 -10.3 8.0 16.7 37 -1.9 -2.3 -13.8 -18.7 217 -1.4 -6.4 -17.5

FTHRF: Wind, P iAW, Marklines, IRIEFFFPT

HHLAFMAEEXZEHRERAFELE N % 4N/ £ 9IM
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SEETETY

HUAYUAN SECURITIES

B &akEK HiEF LR

1.2.2026Q02 & R # kG RAFANAE LK, LMK
vt B F

1) &: 2026Q2 HFJWEHEMENEREREN &, BRILKESS, HREN ER#t
RHERLEHTE (KERE, KEKETHERERK, ¥ 25%) ; BEH/ HOREM
ET, 2026Q2 ZHEN HOHER L RERIRGE (EiEE 40% ) , HOHESLEE
TRt BERT. BRiEshmE, BEOM. KERE 2026Q2 KEEGH LXHEF L TE
10%LE, KIRZE, ITEREBREHZHEFRL RAREE, MREABEHZHERLL
HEIRRAE

B& 3: A 202602 0452 R b iR A

iz T4E

KIkiA%

Kt

LR

LEAE

AES

2025Q1

25.7

70.5

6.8

10.0

2.8

202502

31.3

65.0

13.0

9.1

3.9

202503 202504 202601 202602 2E9 Phi: 74 202501 202502 202503 202504  2026Q1 202602 Rt
35.4 40.0 26.9 31.5 1% KmAE 9.1 10.7 13.7 17.2 13.0 16.1 51%
71.1 81.7 55.8 56.1 -14% KaiF 16.0 14.0 16.6 17.2 21.3 24.2 73%
14.2 17.6 8.8 10.8 -17% S E 0.5 0.7 0.6 0.6 0.7 1.0 40%
9.1 10.2 8.4 8.8 -3% AL 5.3 5.4 5.7 5.9 4.5 5.8 7%
4.4 9.8 2.9 7.0 - i Es 0.0 0.0 0.0 0.0 0.1 0.1 -

TR R Wind, F£IRIEFRF R

B % 4: 202602 rAbiA B ast, A4 i BEAREHE
B FL3y F i

TR KK : Wind, Marklines, A, HIRIEFTF A

B%&5: TH) 202602 & o452 bR bEik R

Pz 74w 202501 2025Q2 2025Q3 202504 202601 202602 R Az 774 202501 202502 202503 202504 202601 202602 2129
Kt 16.6 20.6 21.7 22.8 13.9 15.3 —26% KIAE 35% 34% 39% 43% 48% 51% +17pct
Kt 54.6 51.0 54.5 64.6 34.5 31.9 =37% K% 23% 22% 23% 21% 38% 43% +22pct

AW 6.4 12.3 13.6 17.0 8.1 9.8 —20% RAM 7% 5% 4% 3% 8% 9% +4pct
LEAE 4.7 3.7 3.4 4.3 4.0 3.0 -18% ILiEAE 53% 5% 63% 58% 53% 65% +6bpct
iAES 2.8 3.9 4.4 9.8 2.8 6.9 - ik s 0% 0% 0% 0% 3% 1% +1pct

oA RR: Wind, Marklines, ¥ ith, #RIERFLH (BA  FHKR: Wind, Marklines, iAWk, HIRIERTLAH

PR A E= G AR - AR

HHLAFMAEEXZEHRERAFELE N

2) %% . 2026Q2 XM WEZRAF L, FEHRMELEK, CRREAVHEF, B8
*EHO&LEB B4 2026Q2 AL S5EALE RIEXELF, A BEHNKMEFTBRS X
HEHABMEERORRE, (F: ABLAFTHRBLEFHERNRHTITE, BEVSHE
& ARIKER 2026 £3FERE R )

KR %E: 2026Q2 HF4%FEB LT, FLLRFHA, 2026H1 %EFIERIL THREER
SN BLBUR AN S SR B TE R ( X EREIEI 22.74 ZRART ), MBRZBILERIEHM,
AHC R BmExThSiCRESREE, SFEILAMREKLY 2.66 12T ( REFIT) , LRl
ELLm D29 17.59 12T ( ZREREAAW S 14.93 12T ) FiE.

KREE: 2026Q2 AEF%FEFRLLT’, SHLILRFA, 2026H1 HESFER L FREA
AT RICEEH=ECRREREHHNE LSRRV,

F50/ £9M



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

FAH: 2026H1 REEFEE LSS TZRARMME LR+ FRE-HKEMNEEE
ERM, BT 1) FREEHE. TLE£E. BBRESTEREMBME LR (ZHTEAFSK
Mg 6 ARTRERREMIEN—WMERAEMT 15 AR 2AT) ; UE2) ETHEEE
MHF—FHFLBEETRE, FEATRERERY, BoEERER. FRBRSH
EREERNFERFAERENE, A% OFAFBRRE 2026Q2 HEF LEHARR
REEFIEA-21.5 ZTE-191Z7T ( R{EL-20.31Z5T ) , 2026Q1 H{EMA 8.5 1Z7T,

LERE: 2026Q2 AESFETITRARLLESHITZH O LR, #ERETRITH
SERRMM, 2026Q2 HESFIEF LR STHITEA T 1) HORAKEF (2026Q2 HOHE
5.8 T4, T 2026Q1 124 4.5 74 ) . 2) MR (2026Q2 AR BAHEHN 887
¥, ™ 2026Q1 4 8.4 774 ) MUK 3 ) B WIS ; 2026Q2 VHE%FI i [E b S Fit
BT 1) 2026Q2 HOSHE S LELLLRFA. 2) #RWSEFIHHATUAR 3) SMMEHERLM
EHEEHERX,

JLRER: 2026Q2 HEEFERLLE ST S HEMERK, FRENEK. AN
HEERMEx, HRILWSHGEHRME LHEERRHEX,

A& 6: 202602 FAL)” 244 A E R A A9
¥45: L 202501 202502  2025Q3 202504 202601  2026Q2E [ kb 787

kA% 17.5 45.9 23.0 12.3 9.5 15.3 —67% 62%
k&ia % 13.5 9.4 7.6 10.2 3.5 5.0 -46% 44%

KW 7.5 21.9 23.7 6.4 7.5 -24.0 a7 #5
LEAE -2.2 -5.5 -6.6 -2.7 -6. 1 -1.3 T BT
LA ES 9.5 -13.5 -11.2 -11.4 -8.7 -10.0 BT 5

FTH R R Wind, &3 NE, LIRIEAH I (2026Q2E HAE 2 AR 8) H 5 69 2026H1 b 47 7 25 A % 40 4 X 18] A5 5 k)

1.3. B EZ: AHAZRETEE, M Sia+EMN) oA
BTEFALSFH LI

1) AfH: EENHEBNRBERERSERE, 2026 FREITIHEIIGHTHEREEB 4G
BRI RFAIE BRI EE R ERRHMm, RONFTEFRAENHEIMEEESE, B
PRI ER S R “SNRT” TAEREFEIR, TUANHEAEZRSOE,

2) HA: HNSC+EN MEFRBTEFEEHORE, BINRNNLTEARKE,
BN EIIFERRAERTRMEBELE, ZERIETE, FFHEE. FRIESEE
MU MiEH BN TE (Fm. RE. I %), RIVREFEFEEHO (LEFEEHOD )
HISHERI,

HHLAFMAEEXZEHRERAFELE N F6m/ £ 9IM

=



T TS

B &akEK HiEF LR

HUAYUAN SECURITIES

2. AT E EHH

AL MPV B 5} VB00. B 5 V680 Rt 238 X, iTHARM 1 A&, HAEHR V800

& LE £ 80%,

/B MONA LO3 k5 1 /heF, KXE 46859 &, 7 A 16 H, /1Ml MONA L03 IEX k1,

&M 12.38 AT, £ 7 940, KERH 20000 &; £ 1 /B, KE 46859 &

3. A BAT AT & R

AE (07.13-07.19 ) BERRIKEIE AH-6.41%, iPiFE 300 3540-5.26%, FEiBxtlgE
-1.14pct, MNASDHRRE, KEZTHHE. RBE. aR%E. BEREERHEM. KERS. EE

BEEE E R EIE S B4 -9.48%., +1.55%. —3.89%. +0.33%. —5.47%. —1.36%,
B&7: KRAARERETH 6 41%

5.0% A

000/0 T T T T T T T T T T T T T T T T T T

-5.0% 1

-10.0% -

-15.0% -

-20.0% -
o T P e e T P P P P e P P e e i D

%&%@\«\% @@(& %}y&\\%% @@\ ’3’ \,\\@\ \ %\%\

LU »«%s G, éfz £ 8 ﬁa\"‘ @@ @"%—“% < @e%

% &

AR R: wind, EIRIERT R
E: AP AATASH O 2, AR R AR TE B IR 2026. 07. 13-2026.07.19 (FR)

Bk 8: ARAFMEFHEBART IR 300 385 1. 14pct

SREHERR RETIEEERIR
UESEIFR EME TR [ kR UESEFR AEME FEE [k
FR300 452910 4,780.79 -5.26% RE(EHR) 6,228.12 6,65449  -641%
Birss 3,764.15 3,996.16 -5.81% ISESEME(R) 6,812.15 752556  -9.48%
s\ 8,604.67 9,278.78 -7.27% () 14,513.95 14,292.37 1.55%
%555 342863 384273 -10.78% %) 6,432.80 6,692.98  -3.89%
Rlelésis 193877 234875 -1746% EEEEE R HAth(ER D) 3,103.21 3,093.08 0.33%
A6IE50 1,07638 1,209.15 -10.98% RERS(FRA) 407 47 43106  -547%
EES St 462317 4,721.66 -2.09% BRESE 1,953.80 198079  -1.36%

TR R B wind, EIRIEFRHF AT

HHLAFMAEEXZEHRERAFELE N TN/ £9M



B &akEK HiEF LR

HUAYUAN SECURITIES

4. XA e

1) T RSEARTH: EZBREBFEERRZEZN, BRNRETISRSEFERLTE
BB o

LTI

2) EMBERMN R BRMBEIEFERNRE, SR ETLEANENTE—ER
Ml o

3) HAEKARIE: BEERBYE. Al FERERATRIM, ATEERE Al XM A%
M=,

HHLAFMAEEXZEHRERAFELE N %8M/ £9M



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEAIEE: A BHHEENPR 300 5, EEWHEENEEFELWIES (HSCEI) , EEWHEENIRYE 500
HEWAEEIEE

HHLAFMAEEXZEHRERAFELE N F9M/ £ 9IM



	1.本周行业专题研究：2026Q2主机厂业绩分化，原材料价格上涨、汇兑损失影响盈利
	1.1.2026Q2行业销量：呈现弱内销+强出口的特征
	1.2.2026Q2乘用车业绩预告：原材料价格上涨、汇兑损失影响盈利
	1.3.后续展望：内销有望逐步回暖，油价高位+主机厂加速布局下看好全年出口表现

	2.本周行业重点新闻
	3.本周行业行情回顾
	4.风险提示

