Ay EFLE
REFRUEARRY (M)

IEHARMRE | 20265510820

HFRTRIFT—1X Roadster 5548, Robotaxi fTMl gl 4k HbhniE

AR

TTIERE: 1) 45H R ET—1X Roadster =%, 2028 FE&7F; 2) /M MONA
LO5 FFETE, FRANE—B EHERT A TEE SUV; 3) /NS EST robotaxi
BERMSUET; 4) SCGEAITWRD 3.0 IEErEHE 7; 5) HEEEE
Q3§42 59.56 AOIHEIS; 6) KRE Kosmo =#HtH BRI BER L.

BRI EIRERT: 1) 800 AR RIRG L SELIEFEIRHA. 20265 7 B,

FTAEMIBGLSBEERRN 74. 4%, [ELE+7. 7Tpct, IREE+0. Opct, H
800 F & EIE &G LR 62.9%, FEEE+19. 9pct, IREL+4. 1pct, 2) Hb
SPABIENE LR . 2026 £ 7 B, REAEZBIPIEITSIER 47. 5%,

Hepith ek, ZEIA. $5HrRI FSD. AR HEE D RIH 16. 9%, 42. 7%,
4.2%, 11.8%, EIEt4BIZTEEN+1.7, -8.8, -2.9, +0.0pct, IFEESTBITE
h+1. 4, +0.5, -2.9, +0. 7pct. 3) MAFILSIERIEF. 202657 A,
T EHLTILSIER 22. 0%, [EEE+11. 3pct, EREE+2. 1pct. &% NE
RTREHE, 2026 4F 8 ABLETEIAT HEARFREL (35%) « X (35%)
REEEE (15%) « EhEE (13%) .

EHHEEY: ¥REC L2 KL EIhRERISRAZESiE S 2026 &£ 7 ARIEE+15. Opct.
2026 £ 7 B, RFAFEITAL L2 KA _EISIER 45. 3%, [EEE+15. Opct, =ik NOA,
X NOA BB 46. 4%, 29. 9%, [ElEE+15.9, +15. 8pct, IFEL+1. 8, +2. 1pct.
1) 1&RES: ATIRGSk. BIREREFTIL. BAFIL 2026 £7 BiEiE
R 74. 4%, 64.8%, 22.0%, [ELL+7. 7, +7. 6. +11. 3pct, EREE+0.0, +0. 3,
+2. 1pct. 2) WITHISE: 2026 £ 7 B, RAFZIFHITIZER 47. 5%,
[ElEt+15. 3pct, IREE+1. 9pct.

HREEERR: KRL MR, HUD. BEARISHEHIRS<F B mS B aRIF SR . 10 T
RAErpiE R 10 PR EiRER ISR HUD. R BEEEARISIIEHIRR 2026 F 7 A
BB 92. 9%, 48. 1%, 28. 4%, 55. 9%, [FIEL+8.2, ~1.2, +10. 7, +13. 2pct,
IFEE+0. 4, -0.2, +1.1, +0.Opct.

ENEEREE: OTA, T-BOX 7 HiZ1EZ 86. 4%, 58.0%, [EEL+10.1, 2. 7pcts

BT BEHEEDERE. SFRE. L4HEF)NDET. JOTHT &
aEE, TG BIRRBUEEEERE. REREL; BIEGHEEEF
SERRGY; BUBRIEBEF M FEAB[A-N. BZRE . EFAEMR. BHF
& LR, BB T; BIRNBEFEEFRG . EHER. B,

MR RESESRSERETETHANKE, HETRITHARKE .
E R QRE TN R IR

AR AR #H#% FElE  BPE EPS PE

Lae] B R (3£) (z7m) 2025 2026E 2025 2026E

9868 HSEREW TR 37.46 719 -0. 61 -1.58 -61 24
601799 EFRH fiFA™  68.82 197 5. 69 5.26 12 13
002920 EEAER HhFKTH 74.34 444 411 4.78 18 16
603786 FHEE FAR™H  36.59 148 2.05 2.00 18 18

9660  HESPEAMLBEA-W MFKRTH 0 3.92 625 -0.71 -0.19 -6 -21

PONY NSEIT fFAR™  33.61 151 -0. 31 -0.5 -108 -67

HSAI RERE fF AT 8467 142 0.35 0.38 242 223

FRIRIR: Wind, EfSIEHE AN

fTIE#sE - Tl e

RE - REREY
HF A - 55
IESHSMM: EEE SN %2

0755-81981814
tangxx@guosen. com. cn
$0980519080002

miAES

0755-81982771
yangshan@guosen. com. cn
$0980523110001

RETM

SPR300

(%)
20.0
10.0
0.0
(10. 0)
(20.0)
(30.0)

RUR AR R G U R R G U R

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

CREBRMABRRAT (=) 45 Cybercab ZEEEBM
BHSTIR NGBS, Robotaxi RTRMILLIRIE) 2026-09-17
CREREMABRRET (S+/0) ~/MB 6L FFEHE, Robotax i
STREAALRIE) —2026-08-17

CREBEMARAT] (S+1) M5 MNA L03 FETE,
Momenta, SIEEZHBHM LEMH) 2026-07-15
CREBRABRET (=+7X) 455 FSD M BATBFEELFI
ft, Robotaxi Tl Rl i MBI M) ——2026-06-16
CREBRUBRET (S+I) —MBEZK LA BBERS
PLiB 50%, WTPAMHMBRME “BE" BH) ——2026-05-17

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

AR AT E A I R . . ..o 7
R EI O EIEE R . ... o e e e 1
TR IS A N E SR IIAE R RITIERRR . ... 11
BAB-UREHRABMRZELD, BELGEKFIEA (FFH 800 ARHFSER) ... ... 15
REE-HIFEEREA, BEEAAL (FEFSEASHRBSIER) ... 16
MBI R A EE R E R A D E R . . it e 17
EEeBI: 202647 ARBAZEADAS BIEE .. ... . 20
ETINRE: 2026 7 BFRAZEADAS BRINEESIER ... ... 22
BAE: 2026 F 7 ARMESMERESSIEE ... 34
REE: 2026 7 ARAEEMBWEIEHIZSIER .. ... 40
EEEEAE: 2026 FE 7 AR EER I EEMSIER ... . 42
REZMbH: 2026 £7 ARBFESREMBESTRSIER . ... 43
REZWSM: 2026 FF 7 ARAEEHTWAZRBIBER ... 53
REZMTEM: 2026 FF 7 ARAETETRESTRBIBER ... 54
EHERIEL: 2026 FF 7 AR EMB S RIBIEE ... 56
OTA: 2026 4 7 BRI OTA BB .. 57
T-BOX: 2026 7 AR T-BOXBIBEE ... .. 59
R~ -3 o 61
i ot < 62

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
& 31:
%] 32:
%] 33:
%] 34:
%] 35:
%] 36:
% 37:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

SRR HOR AZEEHEIE 2024.45. 32 12 R FBHT ... .o 11
TR FSD R T T B . 12
BIRRZE 2026 ARk E RS A P TR . 13
BIRIAZE 2026 PR E RN B APEITIREG . 13
2026 MATHITMBEIR Al B IR 14
2026 AT B T/ B R Al R 14
B T TR . o 14
R T TR . 14
2026 R B B E R BRI TR . . 15
2026 4B B E R I TR . 15
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MR R A BRI IR . 17
20221 B-2026 F7 ARBETREW L2RRUALZER ... 21
20221 B-2026 £ 7 BRAESREEY L2 KRR LEEEE (SMEXED ... .. 22
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GUOSEN SECURITIES

BREERAMITIESHEERR
$FHTRI$—1X Roadster =4H: 0.81 BAEEE. #E%, 2028 EEf=

RIEFCRMZER, B, FHhi#—X Roadster T8 SERMHIREM T .
—MEeRERED FTHiKE, BEEE. BB, AETPERETESR
b, RIHENE, EMRBRAT “RBERDFES” , LUEMIEAFTED.
tb/F, Roadster EfERA—XEMA=SHEHF I =P, R TEHRZFRXT
“RITRE” MBS AIE. BEREEYT, ZELTR TSNS RER—
BIE Semi — R KERENE, FBTRTEERBEMABIE, MRAEFEEE .

MRES K EIREMI . IRIBIFITRIINIATTATER, Roadster NFEMIEE 60 B/ /i
INFF0.81 ), RFLERMARKERT X—HE. ZERSFEFEITE A 230
KB/, FHETRIE AR E BARRIES Mach 0.5, #9383 B/ /AT,

BCE T, Roadster RA&IEHE. EXEE. EANEELE, WRAHEE, F
RUBFHRIAR A “ARBHERL” o &iTE, FIER 2017 ERTHEREL
SRR, BENBEIAREZ RN, #F X4, %A Lotus Esprit NALERF
SMEHEBITER, EEWBIRUEALIAAS Cybertruck —HAEFFINUM.

FAREHE, Roadster #IL AL McMurtry Speirling B “MEZE" , AIEILRK
BXEEESRMERTE L, EEESHIERETEE. NBS5EHRERS, T
ARESFERERNS T EAZEEER Z Bk, ASHEHBNAE ZRE, M2
REMEBEESE~EED. BR, BHRAKEENERS, BREGHRRE
NETHERE RS HAbdhE AN A RIBIRISER SIS, HREUEIEH.

/NIEMONA LO5S FFETRE, HEFERAFE—SE R AIEE SUV

RIFEFCRMZER, 10 B 15 H, /NBESMZEIn MONALOS FELXHS. 1R
MONA RFUETKAREE SUV, FiEiRt4im SBRIEIEAMEN I, MEMN 16.98 A
—19.18 AT, ¥F 10 B 29 HIER E. 1E5 MONA R%E=FZE A, MONA L05
EEREAFRAEENESR, B AERERTEATEE SUV. FTZELIEL: MONA Ki%
WITIER, HANERFMER AT APRD-BMEE 00 FHEIEET], LL0.6
e R\, EANERSLEHES, EMAMRENZES; 190 FATERAY LED 2
AAKTERE 300 FIBANARFEATIHRAERE,; £RIEMH 6 KTEINER, &
HZHMTTENRIREC R, HESHEDY ROM ERELE FHEL, FTEERZ AN E
. RSB —ER. Ultra SE RIBHMER Al &/ (1500 TOPS) 5%
£ VLA $ER), Max ERREEE (750 TOPS BXEH) 5 VLA Lite, £ ZRIrBCT
EiESR; DBE K VLA R 30 MBYEF. AIHEARK 6 #i58, in
FunMm S IR F 300%. EERBMA Master Agent ABLREBEMASIFIES . M, XA
WIS, —anERIA SR ZERITIEAKY

HIERETRTAR, STREL 16. 25 L TRFE Y

RIFBZFHRERFR, 10816 B, BIEREEH, BT THRFLRALEDHOR
RARAFAZZTRRVEE NN, MEEH A 16 25 2T ART. KEFMTEH
R, EeRRENRRAR, FHRIES5RE. BN, UNEERE
RREEERERS S LT ARTHEMAMGR, HZAMRERITRE, REMGE
EATZTT. WRRFS DR O EER SRR Smdltl, BEE
ZHEAE, THEEIERESE, EmNRRREEDR Rz dusaK
mAR. BERREMNAIEER K., BEEZX, FiXHF. #MERZSERBH
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GUOSEN SECURITIES

Ei%it, WZmEERN Al BEHRRAREED. B DHM00 &R AEIKE RS
BIER A TR, KA SmERKTZE, BHMESIA 1280 TOPS,

Frin S BERM ADAS TERR, 1HHEEL 6 FAMTER

RBEMSRFES, A, FHAFESHEMAZECRZZNBES, WHKEE
EEEREAENCHAE A T IL ADAS TR B RS 1E, BB THFH oM ER,
O EFHMRRGH IR L HHE, #H—SRUN S EE SRS B &1E.
AR B B = i SR 2 TGk (MPC4) FETIZBGLNITA—H RS,
ITXITF 2028 FRHE~, AFRABRATITER~EE 80 H A,

EERMSHE, MDETRMNKEAFTTE

RIFEEZRER, NISEITELENK Robotaxi EXEMEE S, BHITEE
HEMMWIK . X—EEBH 10 A 8 HEERFM BN ERE—F, —ARE
EHENPERERT, FREEZEWHEEMNEXNENLIEAAEFH. 29
s REEE R mE, LREMZIIMNEFSBIRA, BEFKIEE.
5@, ZHEESPFREROMNBHHRBE—2ZF0EH. SEE
BELITREBEZIRHTF. ETFEUHENIETEUAERERNES T
BB, H— W AR B FRIER S MItABERESERE R LEF R “ W
W t8E, ARSI KRR TERNLEEFR.

SCIRAIFT WRD 3. 0 TR gefE#ts 7

RIBCTAITER, 9 A 22 B, EAITST AEEHEEITENERESTRAE
#M7ERESH. KIEPEEBEAE/\BERFWRD 3. 0 —ERRinRimiHh S 1 iR
REREAEKUETRERHERATLE, 8 7 518 SA8650 £ & LR A& ihiEH
KEHiBF R EZEE . XtEWD 3.0 EZE L E RERME SW, FEE
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E11: 2022 & 1 §-2026 £ 7 BRMERTMREKSER B4t

200718 LUK W200-800F51%FE wB0OFIRFELL

_W}E?§1%%*%EEI§1§$ 100%
100% - o
Zg: 1 -
70% 4 70%
60% - 60%
50% - M -
40% - 40%
30% 30%
% -—r—r—r—r—rr— T T T T T T T T 10%
N N N S P ST "
& 0 0 0 e FEELELEEEEP S ELEL S P ETPES TP

FRRIR: ERREMR, S18ERE, BREIESFSFMRAEE FERBRIR: ERAEMR, BIEAE, BEIESEFHRAER

RRE-BREREREH, BEEIAR (EHSHEISHEER)

BEMEEZEREH, BIBREEREIFERA (FMNET 100tps ZmHA
1000tps) . —HFEXERBE R AXBE BHEFRBLIBREXENEX; 5—FHMH,
ARG FERR LFREESTELENRIE, EMEHERE, tknEs
B L1-L2 BB, BL& 120-200 AR RF\EL, REEMNFERNFE L)
REIRMEE , M 800 FMERER L2+EMBEIEN FEEREHN B R KATE
WXERER, ZXEFEMEOTEFER, WEMEEELEREA, ST
BENEKRFE—DEF. 1RIE 36 AR EBHE, L2 ERUTEEREEWESD
TSRIBE A 10-100TOPS, T L3 KEHEK K 100TOPS WL E, F| L4 HEHEKRK
F+Z 1000TOPS LA L.

WP AERE A SEREREA . RBEDRERRKIE, 2026567 H, FH
FEMBREHIEFRFESERN 47.5%, FEE+15.3pct, IFEEH. 9pct, Hp
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mobileye. Tl MiF&k, ik, 5 FSD. 1B HEESBIA 1. 2%, 0. 7%,
16.9%, 42. 7% 4. 2%, 11. 8%, ELE P AIEFH-2. 3, -1. 2, +1.7,-8. 8, -2. 9, +0. Opct,
IREE S BIZEN-0. 4, -0. 6, +1.4, +0.5, 2.9, +0. 7pct. 2026 &£ 1-7 B, FF
F B WINITHIZE S IEE N 41. 5%, [EEE+15.8pct, EF mobileye, TI, H1F
% TiRIA . FFETRL FSD. 1A F SEE D AIA 2. 2%, 1. 2%, 15. 5%, 44. 7%, 6. 7%,
11.1%, FEEESREEEN-4.5, -0.6, +0.0, -3.0, -3.1, -0.4dpct.

E13: 2022 &£ 1 §-2026 &£ 7 ARMEBNZERIEHIZREE  E14: 2022 5F 1 §-2026 £ 7 AFRMAE BB RIEIIEHIZE ST

= BB RS AL
mnobileye =TI =Tl mEfEA - 4SHHFSD - 1E%
— BB RS R i ;
100% - 0%
90% 1 80%
80% -
70% i 08
60% - 0%
50% - 0%
40% - 404
30% ] 30% 4 ‘
20% -
10% 4 20% 1 |
L I L A I B B A e e T 108 {
YN R IR SRR IR B N I N SRR o an
’»@r} ’»@’} ’»@’} ’»Qrcs ’»6\(} ’»6‘(} ’»&‘x ’»&‘x ’»&‘x ’»6@ ’»@9 ’»6@ %@‘9 %@‘9 L “”%'“ 49'“\@" ‘"F“”"Ff":?-ﬁ“?ﬂ@" ¢ @s “"“"“ &, "@" &“ l?“%f?@@@'tg & B”“%‘@@“'?@"&

FRRIR: ERREMR, S18ERE, BREIESFSFMRMEE FIRBRIR: ERAEMR, BIEAE, BEIESEFMRAERE

bkﬁkﬁgumHQﬁﬁﬂiig SESERUZRLESR

i—"iﬁﬁﬂ"]fﬁigAb'f‘t.?%%ﬁ?%uu.l&ﬁ'/ﬁﬁ é&?EUILMg*—ER 11%‘7%\ Eﬁl_\ 1+§ﬁf“
REZERIINEEER,. NAIARBIRTMERRAITRE, BERAGEX
EERRER WUTHIZE. &R, &ITFIE). =RER. FAT. EIF. FEA. HD. F
ﬁﬁﬂﬂg‘—”fﬂ St

EEAERANREREAESRN, BREAE ((BESHR)  RRE (FIEHIRR).
MITE (HUD. &4ZHIzh%F) £ T ERARAERE. BTILEBRREARETEE
%ﬁﬁ%ﬂ(@+),$%ﬁﬁ$%“%$ﬁm§%%%%ﬁ$ﬁﬁﬁﬁ%ﬁm
B, AiEETRAESRLITILRE#RSE.

E15: NBIRRNABEBERRAEROER

HAET G (D0J0%) [
#&4 & (DOJO%) e i

fi#%_h'f?ﬁﬁ‘f%*ﬂﬂﬂ % (BEV+Transforlner)E
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AR RARAE 4 i
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L2-L3-L4-L5 ! Ay

mngm

-~
’ AFI'Hk'r PR
D, by, . A
e :

B G RE B B v B B T S

i .
\ MR H AN e

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FRIRIR: "EZR, BREIEFSFMRFERE

2026 £F 1-7 A R&it, FMAZEARREC L2 KINGERISIERK 32. 5%, [EILL-6. 4pct, 3
FZEAREC L2 /A ETHRERNIZIE SR 39. 8%, [EIEL+16. 2pct. A HIMAE L2 R
U LEBEREARTE %L L, KAREEMME (EEILid, KRE. TARAES)
L2 {R A EBIEZRLE 40%A £, WA FEmE.

%3: 2026 FF 1-7 AFRRAETIMRBHESEEZY L1, L2 R ESERKEIFLIE)

2026 SEAEBIEE REIE RERLE SERIT
28 3A 48 58 7H 7H 1-7 ARt FEitEHK
1T . 2h . 3% . 6% . 4h . 9% . 2h . 6% =1.4pct =0. 5pct . 2% . 2pct
FERETI L1 4% 9.2%  8.3% 6. 6% 5. 4% 4. 5% 5.2% 4. 6% 1. 4 0.5 6. 2% 0.2
L2 4% 39.6% 38.2% 31.6% 29.7% 28.7% 31.0% 29.7% -5.4pct -1.4pct 32.5% -6.4pct
L2ZAE 29.7% 30.7% 39.3% 42.9% 44.8% 44.0% 45. 3% 15. Opct 1. 3pct 39.8% 16. 2pct
e 2
5 [» . 0% . 0% . 0% . 0% . 0% . 0% . 0% pct pct . 0% pct
R L2 KA 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0% 100. 0% 0, 0 100. 0% 0
12K . 0% . . . . . . 0% pct pct . pct
BTES L2 K& LAk 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0% 0 0 100. 0% 0
INBRZE L2 KL E 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0% Opct Opct 100. 0% Opct
IR, L2 Z& K LA E 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0% 100. 0% Opct Opct 100. 0% Opct
yak [» . 0% . 0% . 0% . 0% . 0% . 0% . 0% pct pct . 0% pct
FEHESZE L2 5K LA 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0% 100. 0% 0, 0 100. 0% 0
ok . 0% . . . . . . 0% pct pct . pct
BES L2 25K LA E 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100. 0% 0 0 100. 0% 0
BEXRME
[~ 1% L1 2k 0.0% 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. Opct 0. Opct 0. 0% 0. Opct
L2 Z /AL 76.5% 77.5% 76.9% 81.7% 79.5% 78.2% 78. 1% —-3. 1pct -0. 1pct 78. 5% 14. épct
Khs L1 2% 0.0% 0.0% 0. 0% 0.0%  0.0% 0. 0% 0. 0% 0. Opct 0. Opct 0. 0% 0. Opct
L2 kKA L 92.8% 92.5% 92.5% 90.6% 92.7% 93.2% 93. 6% -1.5pct 0. 4pct 92. 6% 1. 9pct
KIRE L1Zk  9.6% 81% 58% 46% 52% 47% 5.1% 0. 1pct 0. 4pct 6. 0% 1. 7pet
L2 kAL 60.6% 61.4% 63.5% 67.5% 65.1% 62.0% 53. 6% -0. 8pct -8. 4pct 62. 0% 8. 4pct
TFR L12%  0.0% 00% 56% 7.2% 0.0% 0.0% 0. 0% 0. Opct 0. Opct 1.8% 1. 8pet
L2 /R AL 73.8% 72.4% 59.2% 53.4% 55.0% 67.5% 75. 6% 25. 7pct 8. 1pct 65. 2% 15. épct
LiEFAE L1 2% 0.6% 0.8% 0. 2% 0.1%  0.1% 0.1% 0. 0% -0. 2pct 0. Opct 0. 2% -0. 1pct
L2 kKA L 30.3% 28.1% 47.1% 33.4% 26.8% 38.9% 39. 6% 24. 2pct 0. 7pct 35.1% 19. 6pct
IFEFEMRE OLI% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0. 0% 0. Opct 0. Opct 0. 0% 0. Opct
L2 F /AL 52.5% 56.9% 63.6% 64.5% 77.3% 77.1% 88. 7% 37. 5pct 11. 6pct 67.9% 12. Opct
ATk
—BRKX L1 2% 58.5% 57.0% 56.3% 47.8% 47.5% 48.0% 46. 9% -7.8pct -1.1pct 52. 6% 8. 8pct
L2 /R bA L 24.3% 28.7% 29.0% 34.9% 34.9% 32.7% 34. 7% 10. Opct 2. 1pct 30. 5% -3. 3pct
K&ZOHA L1 2% 0.0% 0.0% 0. 0% 0.0%  0.0% 0. 0% 0. 0% 0. Opct 0. Opct 0. 0% 0. Opct
L2 p KA L 94.4% 93.5% 92.7% 92.2% 90.2% 92.9% 91. 7% 43. 8pct -1. 2pct 92. 6% 44, bpct
FRER L1 2% 0.0% 0.0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. Opct 0. Opct 0. 0% -0. 1pct
L2 K /LA L 86.8% 85.0% 88.4% 87.9% 90.4% 89.1% 87.2% 1.4pct -1.9pct 87.8% 7. 2pct
w=X B~ L1 2% 1.6% 1.7% 3. 7% 5.5% 2.7% 2.5% 2.4% -4. 2pct -0. 1pct 2.7% -2. 2pct
L2 kKA L 12.2% 10.4% 16.8% 23.5% 31.5% 34.2% 32.2% 21. 1pct -2.Opct 21. 3% 11. épct

FRIRIR: ETREMR, BEEHERMRREE

#4: 2025 £F 1-12 ARMETIWMARMEECEESR L1, L2 KA EBBERREIFLLIER

2025 FEBIER AR AifEE  FERit
1H 2RA 83HA 4HA 5H 6A 7R 8HA 9A 10A 11A 12A 128 128 1-12A
B ESEN
L1 4% 6.4% 5.3% 55% 55% 59% 6.6k 6.1% 57% 58% 6.0% 568 6.2% 1Ipct 1pct 5.9% Opct
L2 & 47.0% 38.8% 39.3% 39.7% 37.0% 36.4% 35.0% 33.6% 32.0% 31.9% 29.6% 31.7% —13pct 2pct 35.6% —7pct
L2/ L 15.2% 16.2% 18.5% 24.3% 28.1% 29.7% 30.4% 33.1% 34.7% 33.0% 38.3% 39.5% 23pct 1pct 29.2% 15pct
)

8RR L2 2R LAE 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
BfRARZE L2 KK LLE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct

1B SWIRIEL Z [EHI R AR B T BAIE 18



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

INEBRZE L2 FELLE 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% Opct Opct 100.0% 1pct
B L2 &L 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% Opct Opct 100.0% Opct
EHEGEE L2 B ELE 100. 0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% Opct Opct 100.0% Opct
BESE L2 BRELE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
BEEXmHE

e TFies L1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 BEBIE 47.9% 40.1% 45.1% 66.9% 74.5% 78.8% 81.2% 80.4% 78.8% 74.2% 73.4% 70.3% 26pct —-3pct 69.3% 28pct

KEaE L1 4 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 0.0% 00% 0.0% Opct Opct 0.0% Opct
L2 BRI 88.4% 87.0% 88.8% 90.0% 90.8% 92.6% 95.1% 95.2% 95.9% 96.1% 96.2% 95.8% 8pct Opct 93.1% 10pct

K2 L1 & 3.4% 5.1% 5.1% 5.0% 2.1% 4.5% 50% 51% 53% 57% 58% 7.1% 5pct 1pct 4.9% —-2pct
L2 BEMIE 52.3% 47.9% 54.1% 54.6% 56.1% 53.8% 54.4% 54.1% 53.1% 57.4% 63.2% 62.9% 9pct Opct 55.3% 11pct

=REE L1 % 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 0.0% 00% 0.0% Opct Opct 0.0% Opct
L2 BEBIE 59.8% 47.9% 51.6% 56.6% 60.1% 62.8% 57.5% 62.1% 62.7% 67.0% 69.3% 77.3% 23pct 8pct 62.1% —1pct
EERAE UG 0.1% 0.4% 0.3% 0.4% 0.4% 0.4% 0.3% 0.5% 0.3% 0.3% 0.3% 0.4% Opct Opct 0.3% Opct
L2 BELIE 13.1% 18.9% 21.4% 14.0% 11.9% 14.0% 15.4% 13.9% 19.1% 23.7% 22.7% 23.7% 6pct 1pct 18.2% —-5pct
IERAE O OUE 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 00% 0.0% 00% 0.0% Opct Opct 0.0% Opct
L2 BEBILE 51.8% 54.9% 57.5% 59.6% 59.7% 58.2% 51.2% 59.6% 61.4% 63.9% 64.9% 64.1% 12pct —lpct 58.6% 3pct

A AR

—ERAX L1425  36.3% 32.5% 34.1% 40.0% 50.6% 54.7% 54.8% 56.5% 55.5% 56.6% 59.2% 58.8% 27pct Opct 49.7% 17pct
L2 BRI L 45.6% 43.8% 31.6% 40.0% 26.4% 26.5% 24.7% 24.1% 25.9% 27.0% 25.3% 25.4% —22pct Opct 30.2% —1dpct
K&OEE LS 0.0% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 BEBIE 92.4% 32.5% 42.9% 47.6% 31.9% 32.8% 47.9% 74.7% 78.3% 88.3% 87.4% 80.2% —-7pct —7pct 62.8% 10pct

rEER L1 4R 0.4% 0.2% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.6% 0.5% 0.5% Opct Opct 0.2% -2pct
L2 BELIE 80.6% 80.8% 74.4% 78.7% 80.4% 83.4% 85.8% 86.1% 86.6% 86.0% 84.1% 85.0% 8pct 1pct 82.7% 21pct

HR A L1 & 4.0% 3.5% 3.6% 3.7% 4.9% 6.0% 6.6% 9.6% 7.4% 5.1% 6.5% 7.2% 6épct 1lpct 6.0% 4pct
L2R/ELE 10.7% 6.6% 6.7% 10.2% 10.3% 10.4% 11.1% 12.3% 9.3% 7.2% 8.7% 23.9% 13pct 15pct 11.0% Opct

FRBRIR: ETREMR, BEESSFARATEE

#5: 2024 £ 1-12 AEMETWMRARMEECEESY L1, L2 KA EBERREEFLLIER

2024 FEBER Riftk  FERit
1H 2RA 3HA 4HA 5H 6A 7H 8A 9A 10A 1A 124 128 1-12 4
FAZF(TI
L1 4% 9.6% 8.8% 7.2% 6.8% 6.3% 6.4% 6.6% 6.2% 6.3% 4.7% 5.1% 4.9% -3pct Opct 6.40% -4pct
L2 & 43.1% 38.5% 41.5% 43.3% 42.9% 44.0% 42.4% 41.1% 41.7% 43.3% 43.0% 45.2% 4pct 2pct 42.8% 5pct
L2/ L 9.6% 11.6% 14.0% 12.9% 14.6% 16.8% 15.8% 15.0% 16.0% 13.9% 16.0% 16.4% 6pct Opct 14.6% 5Spct
#HHEh

R L2 R LAE 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
BIERE L2 FFE LI E 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct
N Sral 0% 97.9% 96.8% 96.8% 97.5% 99.8% 9% 99.9% 99.9% . 0%100. 0% 100. 0% 9pct pct . 3% pct

MNBRE L2RRLE 97.0% 97.9% 96.8% 96.8% 97.5% 99.8% 99.9% 99.9% 99.9% 100.0%100. 0% 100. 0% 9 0 99.3% 8
R ZE L2 KR LLE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100.0% 100. 0% 100. 0% 100. 0% 100. 0% Opct Opct 100.0% Opct

FHERARZE L2 KR EIE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0%100. 0% 100. 0% Opct Opct 100.0% Opct
ot . 0% . 0% . 0% . 0% . 0% . 0% . 0% . 0% . 0% . 0% . 0% . 0% Opct pct . 0% Opct
WMERE L2 KFELLE 100.0%100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% 100. 0% O 0 100. 0% O
BEMmhE
- a13::] L1 2% 0.0% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 iR LA L 48.7% 38.6% 43.6% 42.2% 37.1% 39.9% 39.1% 37.7% 37.5% 39.9% 43.1% 44.7% 1pct 2pct 40.9% -3pct
Yot .0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% pct pct 0.0% pct
KigsE L1 2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% O 0 0.0% O
L2 /B AL 75.2% 74.2% 79.9% 81.2% 83.8% 86.6% 85.1% 84.4% 86.2% 87.2% 86.5% 88.2% 18pct 2pct 83.4% 18pct
yak . . . 2% . 6% . 9% . 8% . . 0% . . . 0% .9% —8pct pct . —bpct
KRRE L1 2% 15.5% 14.4% 12.2% 7.6% 6.9% 6.8% 6.7% 3.0% 2.9% 1.3% 2.0% 2.5% -8 0 6.7% -6
L2 /R AL 27.8% 24.3% 34.6% 45.6% 45.9% 51.2% 52.4% 43.5% 48.5% 49.4% 53.6% 53.4% 29pct Opct 44.3% 22pct
EFEE O L14% 0.3% 0.1% 0.0% 0.1% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.1% -1pct
L2 p KA L 49.0% 48.2% 49.7% 51.8% 58.8% 64.3% 58.6% 55.1% 59.2% 62.5% 61.7% 62.0% 18pct Opct 57.1% 15pct
FEFEAE L1 2% 1.7% 0.3% 0.3% 0.3% 0.5% 0.3% 0.3% 0.6% 0.6% 0.2% 0.1% 0.0% -2pct Opct 0.6% -3pct
L2 /B AL 26.4% 24.6% 23.1% 22.7% 23.1% 27.5% 21.2% 31.1% 29.1% 18.2% 18.0% 17.8% -13pct Opct 23.2% -dpct
JCREAE L1 2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% Opct
L2 p KA L 51.7% 51.7% 61.5% 57.0% 63.2% 63.4% 61.8% 52.4% 55.9% 51.8% 52.6% 52.2% -1pct Opct 55.6% 1pct
AHmE
=] AR
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—HRX L1 2% 33.9% 34.4% 38.4% 35.5% 34.4% 32.4% 34.3% 31.9% 30.5% 28.1% 31.2% 31.4% Opct Opct 32.8% -5pct
L2 B /AL 45.4% 44.5% 35.2% 36.2% 40.8% 42.7% 40.7% 48.1% 49.5% 50.1% 47.6% 47.4% Opct Opct 44.5% 9pct

K&5HX L1 & 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% Opct Opct 0.0% -2pct
L2 B R AL 18.0% 16.3% 24.4% 26.4% 25.6% 23.4% 25.0% 95.5% 95.1% 98.4% 86.9% 87.5% 68pct 1pct 52.4% 32pct

FRiERA L1 2% 7.3% 6.5% 0.7% 0.6% 0.7% 1.1% 0.7% 1.3% 1.1% 0.4% 0.3% 0.5% -7pct Opct 1.9% -—7pct
L2 {RLALE 49.3% 48.4% 49.0% 50.6% 55.5% 57.4% 59.5% 67.4% 71.6% 71.6% 74.5% 76.5% 30pct 2pct 61.9% 15pct

HFM B~ L1 2% 3.0% 3.5% 3.9% 2.7% 2.2% 1.8% 1.6% 2.3% 1.8% 1.9% 1.8% 1.4% -1pct Opct 2.3% —1pct

L2 RALE 9.4% 9.8% 11.5% 10.9% 9.4% 8.5% 9.8% 10.9% 11.1% 14.4% 11.0% 11.3% -9pct Opct 10.7% —10pct

FRPRIR: ERRENR, B18RA%E, BEIEFEFMRMER

F6: 2023 F 1-12 ARAETUMKREELEREW L1, L2 KA ESBEREREIFLIER
BESEXR BEKE At £ERIT
68 78 8H 1A 128 128 128 1-1288# ﬁtﬁ
FRZETLE L15 13%  13%  12%  14%  13% 1% 11%  11%  11% 10% 10% 10% -—Tpct Opct 11.30%  Opct
L2 BRILE 32% 33% 36% 35% 35% 39% 38% 38% 38% 39% 41%  41% 8pct Opct  37.60%  8pot
e D))
¥R L2 B R ELE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct Opct  100.00%  Opct
BIRRE L2/ RLLE 88%  71%  85% 90% 83% 99% 98%  97% 94% 100% 100% 100% 12pct Opct  93.70%  4épct
INBSE L2BRLLE 86%  76%  77%  80% 85% 84%  89%  92% 97% 96%  97%  86% 10pct —11pct  89.50%  14pct
MR L2 RRZLLE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct  Opct  100.00%  Opct
HAHHGRE L2 BRLLE 98% 100%  98%  90%  93%  92%  91%  90% 89% 95% 93%  90% -10pct -3pct  92.10%  —8pct
BERE L2 BRLLE 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% Opct  Opct  100.00%  Opct
THSE L2B/RLLE 75%  62%  80%  47%  51%  24%  25%  25% 21%  20%  15%  14% -54pct —1pct  27.20% —34pct

ZESY
e it L1 2% 2% 2% 2% 3% 4% 4% 3% 3% 3% 3% oy —lpct —lpct  2.80%  —2pct
L2R/ELLE 61% 53% 50% 52% 49% 44% 39%  35% 37% 36% 44%  47% —13pct 3pct 44 40%  —7Tpct
T bat L1 4R 5% 6% 6% 7% 5% 6% 6% 5% 4% 4% 4% 3% —dpet Opct 4.00%  —3pct
L2 BRI 39%  42%  46%  AT%  45%  64%  64%  64%  64%  64%  66% 3% 20pct —3pct  58.30%  14pct
N oat L1 33%  32% 33% 32% 23% 17% 15%  15% 14%  14%  13%  14% —6pct 1pct  20.30%  2pct

LERBLE 7% 7% 8% 8%  12% 11% 12% 13% 15% 14%  15% 15% Opot Opct  11.70%  Opot

EHMEE L1 2} 14% 13% 14% 15%  14% 8% 7% 6% 6% 6% 6% 6% —6pct  Opct 8. 90% —4pct
L2BBELE 27% 27% 30% 30% 30% 33% 37% 37% 38% 38% 39% 39% 8pct Opct  34.70%  10pct

ESRAE LK 12% 8% 8% 7% 7% A% 3% A% A% 4% 4% sy -dpot 1pot  5.80%  —bpot
L2 /R LAE 9% 1% 19% 34% 33% 29%  26% 26%  27% 25% 24% 21% 1pct -3pct 23. 30% 11pct

Ipat 3::ES L1 4R 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Opct  Opct 0. 00% Opct
L2 BBELE 48% 37% 35%  37% 37% 32% 31%  26% 28% 30% 35%  34% —bpot —-2pot  33.20%  ~Spot

S&mbE

e a v, e iy L1 2} 21%  26% 23% 27% 30% 34%  34% 37%  37% 38% 40% 41% 21pct  1pct 33.20% 15pct
LBRBILE 7% 8% 10% 1% 11%  19%  20%  20% 19% 19%  20% {9% 12pct —-lpct  16.00%  8poct

MEER UR 0% A% 4% 4% 4% 1% 0% 0% 0% 0% 1% 0% -dpot —lpct  1.40%  —dpot
L2 /RALE 75%  71% 70% 1% 73% 77% 77% 76%  74% 75% 74% 78% 8pct 4pct 74. 40% bpct

bt L1 2} 10% 12% 12% 10% 10%  16% 15% 19% 18% 19% 20% 17% b6pct —3pct 15. 50% bpct
LBBELE 9% 1% 1% 1% 1% 12%  13%  12%  10% 10% 11%  13%  4pot  2pot  11.10%  4dpot

KLiEs L1 2% 20% 16% 18% 17%  14%  11% 10% 9% 10% 8% 9% 8% —5pect  —1pct 11.90% -3pct
L2 jRIAE 32%  37% 36% 34% 35% 50% 63% 64%  61% 64% 55% 65% 31pct 10pct 51. 40% 22pct

FRPRIR: BIEEERE, BEIEREFMRAEE

EHEBIY: 2026 & 7 AT ZE ADAS 2iEE

BB, HENBEHNERMBE-RRELELE-NITRERAKE, BiLHk
HFMEERHBERMEERRER (BEL BFEKER. EBXKEIX. BAEER).
RREBEHESIZ (FREDBUZHER. KEDBIEHER) « JUTE (&iEfE.
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

WlC L2 B R ETHEERNRAE S ERIFERA. RBEBREMTHIE, 2026
F£7 8, REAEMRE L2 RINGERSIEEN 29. 7%, [EIEE-5. 4pct, IREE-1. 4pct,
e FAZEARED L2 R _ETHRERYISIE R R 45. 3%, [EIEE+15. Opet, EREE+1. 3pct. 2026
F1-7 B&it, TRAZEFRL L2 RINGERZIEERN 32.5%, [EEL-6.4pct, RAZE
FREC L2 LA EINRERIIZIEE R 39. 8%, [FlEE+16. 2pct.

E16: 2022 F£ 1 §-2026 £ 7 ARAEE B L2 KR LEER

—L2 —L2K{ il E

O% rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrror1rro1rorrT1l
O N H & & OO & & O & &
R g S R g oy

G S S S S O U S S S S S

FRERIR: ERAEMR, 18R E, BEESEFMRAER

SMNXEE, 2026 F£7 B, 15 AtAT. 15-25 AT, 25-35 AT, 35-50 7
JC\50 ATl E e EAREL L2 R K LA EiZiEE 535179 60. 2%.85. 7%.95. 4%.92. 3%
99.9%, [EIEL4BITEEN+12.1, +8.2, +2.8, +5.9, +1.1pct, IFEESBITEF+0. 2,
+1.5, -0.3, +1.3, +0.0pct. 2026 &£ 1-7 B &3, 15 AT, 15-25 AT,

25-35 J37£.35-50 /3 7€\ 50 J3 7T LA £ TR A ZEHRED L2 R R LA _EZIE 53 Bl 4 56. 9%,
81. 3%, 94. 4%, 87.9%. 98.8%, L HITHFH+15.9, +0. 6, +4. 1, +5.9, +0. 7pct.
SRR ARBE, 202657 B, diBzx). HENRED. #BIERS, RRBHLRE
3R FH ZEARED L2 B RV EBIB RS RIA 75. 4%, 83. 4%, 99. 1%, 67.6%, [FEEL4H
BT ER+11. 7, +3.0, 0.4, +9. 8pct, IRLLSTHIZTEN-0.5. +0.5, +0. 0, —1. Opct.
2026 £ 1-7 B Rit, dignh. HmENEs). #EENNER),. fEaREMERE
FREC L2 /R A BB R BIA 74. 4%, 84. 2%, 99. 2%, 64. 5%, [EEL 7 BIZEE+16. 0,
+10. 6, —0.3, +6. 2pct.
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P SESRIRS
GUOSEN SECURITIES
E17: 2022 F£ 1 §-2026 £ 7 BsRAES B L2 KX E18: 2022 F1 B-2026 £ 7 ARAEZREY L2 KR L
EEER (MMgXiE) BIEE (AR
SRR 159555 — 253575 — i —ERARE —MRERRE (R
35-50/7 T — 50/ T E 100%
90%
100%
90% ’\/\/__/\/-/——/\/‘ 80%
it e — 28;/2 M /—/\/\J
70%
e / —\/\/\/\‘/\_/ 50% \/\/_,C/v\":(/\/
i @ A NN
30% 20% -
20%
S, M
P F PSS E PSP PSS PSSP S PSP SO S P
B U A A L LU R A R AR S R g
BRRR: HRREMR, BEIESEFAREE BRERIR: ERREMR, BEIESEFMRMER

ETIheE: 2026 £ 7 B FI % ADAS B IhEESIERE

BahBIEM LO-L1-L2-L3-L4, {TEIHRRIIIEEE N TFRE-#Em s iz 5@
FIRHESH] (FRFRF) -#ENhEERHES (BREZET, RIFRF) -#EH)EE
FHEH (RIFBHEKRF) , BEHINEEMN APA (L2) -RPA (L2+) -HPA (L3)
-AVP (L4) , ECERYFEREEMM 1R1V-1R5V-5R5V12UR-5R9V12URXL i# 1L .

%7 RAETE B SRFRMFENERBELE

BERBRER T INRE EHIGE HERBRRE
LDW FERBME IRE, F&5%ETH v
FOW B[al A& FEE IRE, F&5%ETH 1R
Lo DOW FF( 7 EE RIRE, T&58ETH 2R
RCTA BIZEMImE S IRE, F&5%ETH 2R
FCTA RTHE M mE S IRE, F&5%ETH 2R
AVM £ = IF 360 IR INAE 4V
ACC BiE R AR B\ EIES 1R
LCC Zi& & izl B EEE v
SAS IR BN RSt BN EE S 1R
LKA ZEiE (R FF AN BT v
LCK ZiE B 1R B EEE v
L1 IE EEHKA CGEBASE) B EEE v
ELK E2FERE B EE v
AEB B Z&%IE) ZANMANRETINEE 1R B} 1V
FCTB Bt ZHIEN ZEaNMTAHNREIEE 2R
RCTB Bl ZE 4 B =) BZANAKNRETNEE 2R
MEB {ikiR E 25130 ZENANNREINEE 12UR
TIA B E AN HINEERHES (KRR 1R1V
L2 ICA SRR I AR A BN BN EEEHES] (RRIFRF) 1R1V
1CC E&E BiE RKEAR BN EEEHES] (RRIFRF) 1R1V
APA BEIRE HINEERHES (KRR 12UR
HWA =51 2 BE 4 Bl Y [E E EE 5R1V
Lo+ ALC BN iE AN Y [E E B E 5R1V
NOA/NOP/NGP =i 23 8% SR Y EERHES (KRR 5R1V
RPA JEIZIHE I EERHES (KRR 12UR
HWP 75328 2 B8 4RAn #EHEERES (BREET, KFREF) 5R3V
1 UNP 3B 38 S AR F 2 3¢ B EERHES (BREET, RFEHRF) 5R3V
TJP A AL B EERHES (BREET, RFEHRF) 5R3V
HPP iB1ZiAZ%E #EHEERES (BREET, KFRF) 4V12UR
L4 C-Pi lot T 4RAR I EERHES (RFBEERF) 5R9VXL Bk 7E 5R12VXL
AP REZRE (ATFEIR) Y EERHES (RFBEERF) 5V12UR
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GUOSEN SECURITIES

AY EEIES ESHIRES

BRKE: NEBE, AEASE, SAE, AEZR, EEIEEFHRAERE G: RIEERRER, VIEEEL, WIEBEREE, L

TR
FHAZETH, LO L7, LDW FEREBTNE . RCTA FIEMEES . AN £RIFW 2026
F7 AHBIERDRH 76. 4%.59. 8%.73. 8%, [EIEL 43 BIZEEH+8. 9.+13. 2,+16. 4pct,
IREE 4 BIZEER+0. 0, +0. 1, +2.9pct. L1 ZRF, ACC BEIER AT, LKA ZEE IR
Bfi. AEB B&XA%IzN 2026 &£ 7 BiBB RSB A 77. 3%, 75. 1%, 79. 4%, [FELLs
FTE+8. 9. +9. 7, +8. 6pct, IFEL T HIZTEEN-0. 3, +0. 1, 0. 5pct. L2 &5, APA
BEI;H%E 2026 £ 7 Bi5iEZ )9 55. 3%, [EEE+15. 3pct, IREE+1. 3pct. L2+4R 5K
PLE, ALCE:EKTENE . SR NOA, 1[X NOA, HVP IZIZ;AZE 2026 &£ 7 ABIER S
R 43. 4%, 46. 4%, 29. 9%, 17. 7%, [EILL 53 BIZEBN+15. 3, +15. 9, +15. 8, +11. 8pct,
IREL S RIS EN+2. 6. +1.8, +2.1, +1. 3pct.

#8: 2026 £F 1-7 ARAENE BB RFRINEGESIEERELHER

2026 EEABBIER B FERIT

2R 3A 20265 1-7H RitE

L14 9.2% 8.3% 6. 6% 1. 1pct -1. 7pct 8. 0% 2. 2pct

L2 % 39. 6% 38.2% 31. 6% -7. Tpct -6. bpct 36. 4% -5. bpct

L2 B L 29. 7% 30. 7% 39. 2% 20. 7pot 8. 5pot 33. 4% 16. 7pct
LDW i E R EmE 72.5% 71.3% 73.3% 13. 4pct 2. Opot 72. 4% 11. dpct
RCTA {BlZ={0 (a8 50. 6% 51. 4% 55. 2% 18. 2pct 3. 8pct 52. 5% 17. 1pct
AVM £ BFM 63. 2% 62. 2% 65. 5% 13. 8pct 3. 4pot 63. 7% 10. 4pct
ACC Bi&E R AR 74. 0% 73.7% 74. 4% 15. 8pct 0. 7pct 74.1% 14. 6pct
LKA ZFiE{R 550D 69. 3% 69. 0% 70.9% 13. Opct 1.9pct 69. 8% 11. 1pct
AEB BRI EEdE 78.3% 77.1% 77.2% 14. 3pct 0. 1pct 77. 6% 13. épot

APA HEIEE 41.2% 41.3% 48.5% 19. 3pct 7. 3pct 43. 8% 16. 1pct
ALC 5 [qJATEEE 28.3% 27.3% 35.3% 20. 8pct 8. Opct 30. 5% 16. 6pct
=% NOA 31.2% 32. 6% 40. 0% 22. 3pct 7. 4pct 34. 7% 18. 5pct
X NOA 17. 6% 18.1% 20. 7% 9. 8pct 2. 7pct 18. 8% 9. Opct
HVP iBiIZiBZE 8. 6% 9. 5% 12.3% 9. 5pct 2.8pct 10. 2% 7. Tpct

FRRIR: ERRENR, SI1EREARE, BEIEFLSFMRMER

#9: 2025 £ 1-12 AR EATFEHEWERINGEEBERRFLLIFR
2025 £EBER ARtk AEFEE FERIT

1A 28 3HA 48 5SA 6B 7HA 88 98 108 1A 128 128 128 1-128 1-12 ARK

L1 4% 6.4% 5.3% 55% 55% 59% 6.6% 6.1% 57% 58k 6.0 56k 6.2% 1pct Tpct 5.9% Opct
L2 4% 47.0% 38.8% 39.3% 39.7% 37.0% 36.4% 35.0% 33.6% 32.0% 31.9% 29.6% 31.7% —-13pct 2pct 35.6% =Tpct
L2 &l E 15.2% 16.2% 18.5% 24.3% 28.1% 29.7% 30.4% 33.1% 34.7% 33.0% 38.3% 39.5% 23pct 1pct 29.2% 15pct

LDW ZEEfRETHEE 65.2% 56.9% 59.9% 66.2% 67.2% 68.2% 67.5% 68.8% 68.9% 67.0% 69.9% 73.7% 10pct 4pct 67.1% 8pct
RCTA By 34. 7% 33.8% 37.0% 42.8% 44.9% 46.8% 46.6% 48.4% 49.8% 48.3% 52.5% 55.4% 21pct 3pct 45.8% 16pct
AVM £ IR 56.5% 51.2% 51.7% 57.1% 57.9% 56.9% 57.4% 58.7% 59.5% 60.4% 61.7% 66.2% 11pct Spct 58.3% 7pct

ACC BIERIRCAL  63.5% 55.1% 58.6% 65.2% 67.7% 69.1% 68.4% 69.6% 69.5% 68.1% 70.7% 74.2% 12pct 3pct 67.2% 10pct
LKA ZEB4RIFHHED  62.1% 55.0% 57.8% 64.0% 65.1% 66.0% 65.4% 66.7% 66.7% 65.0% 67.9% 71.3% 10pct 3pct 64.9% 8pct
AEB BZhE &SI 68.0% 59.8% 63.0% 69.2% 70.5% 72.0% 70.8% 71.8% 71.9% 70.6% 73.2% 77.2% 11pct 4pct 70.3% 7pct

APA BZIHE 27.3% 26.0% 29.2% 35.9% 39.2% 40.4% 40.0% 42.9% 44.8% 42.5% 47.0% 48.0% 21pct 1pct 39.4% 15pct

ALCHEMIATEEIE  13.2% 13.9% 14.6% 22.5% 26.0% 26.7% 28.1% 30.2% 31.5% 31.7% 34.6% 35.4% 22pct 1pct 26.5% 15pct
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AY EEIES SESRIRS

GUOSEN SECURITIES

=& NOA 14.8% 16.0% 17.8% 24.4% 28.5% 29.9% 30.5% 33.4% 35.2% 33.8% 38.9% 40.1% 25pct 1pct 29.5% 16pct
3 X NOA 8.9% 9.4% 10.9% 11.2% 12.6% 12.5% 13.3% 14.2% 15.8% 16.2% 20.6% 22.8% 13pct 2pct 14.4% bpct
HVP iBIZiRZE 2.0% 2.7% 2.8% 3.9% 4.6% 51% 59% 6.9% 82% 83% 9.2% 10.2% 8pct 1lpct 6.1% 4pct

FRRIR: ETREMR, BEESEFARAEE

#10: 2024 £ 1-12 AKAEAR BN SR FRINESERRELLIFSR
2024 S BIBH AR AT £ER

1A 2H 3HA 4A 5SA 6B 7HA 8A 98 108 1A 128 128 128 1-128 1-12 ARK

L4 9.6% 8.8% 7.2% 6.8% 6.3% 6.4% 6.6% 6.2% 6.3% 4.7% 51% 4.9% -3pct Opct 6.4%  -4dpct
L2 4% 43.1% 38.5% 41.5% 43.3% 42.9% 44.0% 42.4% 41.1% 41.7% 43.3% 43.0% 45.2% 4pct 2pct 42.8% 5pct
L2 Lk 9.6% 11.6% 14.0% 12.9% 14.6% 16.8% 15.8% 15.0% 16.0% 13.9% 16.0% 16.4% 6épct Opot 14.6% Spct

LDW ZE;ERBITE 55.7% 53.1% 57.5% 58.0% 59.3% 62.5% 60.0% 57.8% 59.2% 58.7% 60.7% 63.9% 10pct 3pct 59.3% 9pct

RCTA Bl 23.2% 21.9% 23.9% 27.1% 27.3% 30.1% 30.2% 29.1% 30.7% 32.7% 33.4% 34.6% 10pct Tpct 29 4% 7pct
AVM £ RIFI  44.6% 44.0% 46.0% 48.4% 48.2% 50.5% 52.3% 51.6% 53.2% 54.3% 54.7% 55.2% 14pct 1pct 50.9%  11pct

ACC BIiEBRIRCAT  51.7% 49.6% 55.3% 55.9% 56.8% 59.8% 58.3% 57.4% 58.6% 58.0% 59.8% 62.2% 14pct 2pct 57.4%  55pct
LKA ZESERFFHAN 52.8% 50.1% 55.5% 56.2% 57.5% 60.7% 58.3% 56.2% 57.7% 57.2% 59.1% 61.6% 10pct 2pct 57.3% 11pct
AEB HENZERFIRT  61.8% 58.4% 62.3% 62.3% 63.2% 66.3% 64.5% 61.9% 63.5% 61.6% 63.8% 66.1% O6pct 2pct  63.2% bpct

APA BaIEE 19.8% 20.5% 23.5% 22.5% 23.8% 26.0% 24.7% 23.5% 25.1% 22.5% 25.4% 26.5% 10pct 1pct 23 8% 7pct

ALCEEIKTEE  6.7% 7.7% 9.2% 9.8% 10.3% 13.2% 13.1% 11.5% 12.5% 12.1% 12.9% 13.4% 7pct Opct 11.3% Spot
TS3E NOA 7.6%  9.9% 12.2% 11.4% 13.1% 15.2% 14.4% 13.7% 14.7% 13.0% 15.0% 15.3% 7pct Opct 13.2% bpct
X NOA 5.2% 7.0% 8.3% 7.4% 8.9% 10.2% 9.4% 8.9% 10.0% 8.4% 10.2% 10.2% 7pct Opct 8.8% 4pct

HVP iRiZR%E 0.5% 0.8% 1.0% 2.0% 2.1% 2.5% 2.5% 2.1% 2.1% 2.3% 2.3% 2.3% 2pct Opct 1.9% Tpct

FRPRIR: ERRENR, B18RAE, BEIEFEFMRMER

#1: 2023 £ 1-12 AKRAEAR BN SR FRINESERRELLIFSR
AEgER AR A FERI
1-12 A

1A 2R 3A 4R 5A 6A 7HA 8R 9RA 10A 1A 12RA 12RA 128 =it FiTFEEE

L14 12.9% 12.5% 12.2% 13.6% 12.7% 11.1% 11.0% 10.6% 10.5% 10.0% 10.3% 10.10% -1pct Opct  11.30%  Opct
L2 BRIl L 32.3% 33.2% 35.6% 34.8% 35.0% 39.2% 37.6% 38.4% 37.9% 38.9% 40.8% 41.40% 8pct  Opct  37.60%  8pot

LDW ZEiEmESTIER 43. 5% 44. 0% 46. 6% 47.2% 47.4% 52.0% 50.7% 51.3% 51.2% 51.6% 53.9% 54.30% 11pct Opct 50. 1% 11pct

RCTA BIZEM EEELE 19.8% 19.1% 19. 7% 20.4% 20.8% 21.7% 22.1% 21.8% 22.4% 24.0% 25.2% 24.70% 5Spct  —1pct  22.1% 5pct
AVM £8IF4L 39.3% 37.2% 36.8% 38.7% 39.0% 39.4% 40.8% 39.1% 39.5% 41.7% 41.6% 41.60% 7pct Opct 39.7% 9pct

ACC EIERIKAT  3.5% 3.7% 3.4% 3.8% 3.3% 2.0% 1.9% 1.8% 1.7% 1.8% 1.8% 1.60% -2pct  Opct 2. 4% —2pct
LKA ZEiE{REFEAD 38. 8% 40. 0% 42. 6% 42.9% 43.3% 48.8% 47.8% 48.4% 48.0% 48.7% 51.0% 51.20% 12pct  Opct  46. 6% 12pct
AEB BRI EAFIR) 53. 6% 53.5% 55. 7% 56. 1% 55.5% 58.7% 57.5% 57.9% 57.5% 57.4% 59.8% 59.70% 8pct  Opct  57.3% 9pct

APA BEIFAZE  16.0% 16.7% 16.5% 17.0% 16.5% 16.0% 17.2% 16.8% 16.3% 16.5% 17.3% 16.30% 2pct —1pct  16.60% 2pct

HWA SiRBEIEY 22. 5% 22.2% 22.9% 23.6% 24.0% 21.2% 20.8% 20.3% 21.2% 22.7% 22.1% 22.30% -3pct  Opct 22.2% 1pct
NOA-EE NOA  5.2% 6.1% 8.0% 6.1% 5.8% 7.6% 6.6% 8.0% 7.0% 6.9% 9.2% 8.6% 1pct  1pct  12.5% bpct
NOA-urban X NOA 1.6% 1.7% 1.6% 1.5% 1.4% 1.5% 2.1% 2.3% 2.2% 2.3% 2.7% 2.9% Tpct 8. 4% 7pct
RPAEISAZE  12.7% 13.7% 15.1% 12.5% 12.9% 13.2% 13.2% 12.8% 12.7% 12.8% 12.2% 11.90% 2pct  Opct  12.9% 5pct

HPP iB1ZiA%E 0.8% 0.8% 0.8% 0.7% 0.8% 0.9% 1.3% 1.3% 1.4% 1.6% 1.6% 1.50% Ipct Opct 1.20% Opct
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&Y EEIiH ESHTRS

FRRIE: BIEAE, BEESERNRAER

1) LO RAIFINREBIER:
o |DWFERBSMELSHER

MBEHRKE, 2026 5£7 B, e FI = FREC LDW T RERYBIZE R J3 76. 4%, FEL+8. 9pct,
IREL+0. Opct. 2026 £F 1-7 B Rit, FTFZEHREC LOW DIRERVEER A 74. 3%, [E
EE+9. 5pct.

SMEIXBEE, 202657 H, 15 ATAT, 15-25 A, 25-35 A7t 35-50 /1
7050 A st LA B3k A ZEAREC LDW ;21E 2 43 Bl 4 60. 8%.86. 8%.97. 1%.99. 9%, 100. 0%,
EIEt S BITERA+11. 8, +7.4, +4.3, +0.1, +0. 3pct, IFELHRITHN+0. 4, +1. 6.
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Ef+53. 6, +3.1, 2.8, +8.3, —4.2pct.

— e IriE

EREAZE—KRAR

—r-ARAE— &R

—HRRB~ —TTRKE —ERBA Rk —KRES
100% 1
90% -
80% -

—KIWRE

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

FRERIR: ERREMR, s18EAE, BFEFEFHRAE

ERBRIR: ERREMR, SI8ENRE, BEESSFMRmEE &
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&Y EEIiH ESHTRS

4) L2+ R B INEEBIER:
o SiENAEERR

AR NOA B EXRWHEOFE AN CRAFMEHER+EHMKHEE 0TA SMS
IR NOA THEEFBM FEE) /RAFERERE.

MNBIERE, 2026 57 B, FTAFIRECSIE NOA THHERNBIEER A 46. 4%, [ELL
+15. 9pct, IREL+1. 8pct. 2026 £E 1-7 A Rit, T E4REC IR NOA THEERSIE
) 40.8%, [EIEE+17. 2pct.

SMEIXEE, 202657 H, 15 ATAT, 15-25 A7, 25-35 A7t 35-50 /1
7T\ 50 /A Tt e A ZEHRED =5E NOA BB R SR 31. 6%, 53. 1%, 70. 1%, 69. 2%,
84. 8%, [EILL 4 BIZEHN+10. 3, +23. 7, +14. 5, +17. 3, +17. dpct, IFEE S RIETEA+1. 1,
+5.0, —0.3, +6.9., +0.3pct. 2026 &£ 1-7 B &1+, 15 AL T, 15-25 AT,
25-35 7T, 35-50 AT\ 50 A ytld k3 EHRECSIE NOA BB RS HA 26. 8%,
44. 6%, 66. 9% 59. 3%, 70. 3%, [EEL DAL F+15. 4, +18. 7, +14. 0, +16. 8, +8. Opct.

[E43: 2022 £ 1 F§-2026 £ 7 A% NOA ThEESIE R E44: 2022 5 1 §-2026 £ 7 B&iE NOA N IR X (Bl IE R

—15ATTU T —15-25/A 7% —25-354 7T
— EIENOAFRECBIE R 35-50 7T —50A Tl E

ERERIR: ERAREMR, SLERAE, BEIESFLFMRA  SHRRR: ERRENR, 5188A%E, BEIESEFMRER
2

SRR ABE, 2026 57 B, @A), HERED. EBIERS. fRBHRE
fth 5 FA ZEAREC /=3 NOA SBIE R B A 63. 1%, 70. 3%, 93. 1%, 10. 6%, FEELHHIZE
h+12.5, +21. 6, +8.4, +6.9pct, IFELTRIZEEN-0.9, +1. 6, +1.2, -0. 2pct.
2026 £ 1-7 B&it, #ieznh, iEBNES), EEXES). FERhREMRAE
FRBC=IE NOA BB RSB K 63. 1%, 68.9%, 90.5%, 9.7%, EELSRITEN+21.9.
+36. 6, +7.7. +5.9pct,

SmEE, BEREAE, 2026 F£7 B, AR, k. tbid, JRRR,
EH. KLRE. KBS ERRE S1E NOA BIEE NP5 32. 9%, 29. 5%, 78. 1%,
56. 9%, 35. 4%, 40. 7%, 45.9%, [ELLRIZLEEN+14.5, +18.3, +2. 7, +50. 8, +26.0,
+18.5, +25. 2pct, IFLERIZEHEN-8. 2, +9.5, -0. 1, +1.7, +4. 7, -5. 8, +8. 2pct.
2026 £ 1-7 B &it, dLA#HeERE. Fin. tkld, JRRZ. &5l KRAE.
IS ZEFRAC S0 NOA SBIE R 4BI 5 39. 8%, 17. 1%, 78. 2%, 44. 1%, 29. 0%, 42. 0%,
30. 7%, [EEE4ORIZEEN+22.5, +6.0, +33.8, +36.4, +23.6, +26.2, +15.8pct.
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[E45: 2022 £ 1 §-2026 £ 7 B &iE NOA 4Bk 2K B 8E % [E46: 2022 5 1 F-2026 ££ 7 B &iE NOA B RSB %R

—iis) —FmBEXRE —HEEXRD SRRhREM

100% - —ALEHEER — &5 —thE T RBR R HF —KRAF
90% 100% -
80% 90%
70% 80% -
70%
%
0% o
40% 50%
" 40%
30% 30%
zo/ﬂ | 20% 4
10% 101 AL P o
(O e T e e e e e e 0% +Tr4rrrr S B i e e e e e
S T N N S N - S N S S N
AR U S RS SN SO SN N fﬂé\ @“‘3 ,9@ "\:”Q\ '13"@ ff’@ w@\ '»‘*@
[ S S S S S S S S S S S S M S S S S S S
BRERIR: ERREMR, 218
BRRIRE: ERREMR, B18AE, BEIESEFMRmER b

B AFHE, 2026 F7 F, BRI O SR BRSE. B, B
1 VKR ZERRELSIE NOA 3BEZR 43 519 85. 1%, 100. 0%, 100. 0%, 100. 0%, 96. 2%,
100. 0%, 100. 0%, REIEL4>BIZERN-14.9. +0, +0, +0, +13.0, +0, +Opct, IFEL4Y
FZEEN-14. 6, +0, +0, +0, +3.8, +0, +Opct. 2026 &£ 1-7 B &it, F4EERR.
TAH R BIRIRE. S, IBIE. KR FERESIE NOA BER DA
98. 2%, 100. 0%, 100. 0%, 100.0%, 91. 6%, 100. 0%, 100.0%, [EItL4>HIZEHH-1.8,
+0, +0, +0.0, +35.2, +0. +Opct.

[E47: 2022 £ 1 B-2026 £ 7 B 51E NOA #1118 E R

—PgEE R — TN TR RIS E /M — B8
100% - ~
90% - \
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% |

0% LIS O O O D B B I o

FRERIR: ERAEMR, 18R E, BEESEFMRAER

® iHX NOABECERAR

HEALIR X NOA B ERNE OFEN (A EFFEHER G FRRHET 0TA ST
X NOA ThEe ERW FIOR) /FAEEFRE.

MNEBEEF, 202657 A, FRAFEMREHEX NOA THEEREIERN 29. 9%, [
+15. 8pot, IREL+2. 1pct. 2026 £F 1-7 A Rit, TR EHRECHX NOA THEER)EIE
¥ 24.2%, [FEH+12. 4pct.

SMBIXBEE, 202657 H, 15 ALAT, 15-25 A7, 25-35 A7t 35-50 /1
JC. 50 AtA E TR EARECYLX NOA 2B AR 9. 7%, 40. 9%, 63. 3%, 52. 4%,
83. 3%, FEILL 5> RIETEN+8. 5, +26. 3, +12. 6, +14. 2, +37. Tpct, LS BITERN+1. 0,
+5.1, +1.4, +10.7, +0.4pct. 2026 &£ 1-7 B &3+, 15 AT, 15-25 AT,
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WEHFHRMRE

25-35 AT, 35-50 AT, 50 /ATl b3k ZEFRECHX NOA SZIEER S FH 5. 8%,
30. 0%, 60. 4% 40. 2%, 68. 3%, [EILL 53 B EN+5. 6. +16. 8, +14. 6, +14. 5, +30. 2pct.

[E48: 2022 £E 1 F-2026 ££ 7 A§[X NOA THEESIE R

[E49: 2022 &£ 1 §-2026 ££ 7 A#X NOA 18X (BB %R

—15ATTAT—15-25 37 —25-353 7T

— I XNOAFREC S IE R 35-50F 7t —50A T E
100% - 100% -

90% - 90%

80% - 80%

70% - 70%

60% - 60% L~

50% - 50%

40% 40%

30% - 30% /\/\/\/\v

2092- 20% /\JN\/\\/\J

10% - 10% 4.

0% +rrrrrrrrrrTTTTT T T T T T T T T T T T T T T T T T T T T T T T T T T T 0%\"'o')"‘c;\""'\"'o‘)"‘c;\"‘:\‘"c‘j'“(‘)\""‘\"‘é"‘é\“"‘\"‘('o“‘
> P D DL P S D P O 4P ' S A S S P S O P S O O
S S S E PSS S S IS R i S g R g )

RPN P N R PP N R D DT DT D BT P D D D P D D

ERRIR: EEREMR, SIEERE, BEIESEFARM

2

DREL KRBT, 2026 F 7 F

FRPRIR: ERRENR, 518

BERE, ERIESFZFMERE

, ST, FREER). #IERE). REMmRE

fth e F ZEKREC I X NOA B IEER S B A 43. 9%, 43.9%, 80.3%, 0.8%, [EEL4HIZE
Ef+18. 6. +31.9, +11.9, +0.8pct, IFELSBIZEEN-1.5, +5.6. +3.3, +0. 1pct.
2026 £ 1-7 B &it, #iiz), HmEXRD. EEXED, faaREMmEAE

FRECILX NOA ;SiER N 5
+26.8, +19.7, +0. épct.

42.5%, 36.3%, 75.6%. 0.6%, [FEL9RIZTEN+18.5,

PEMRE, BB HNEHE, 202657 B, BE, . BAHE NKEEREEX
NOA 2B Z 4> B4 100. 0%, 96. 2%, 100. 0%, 100.0%, [EELSBIZEEN+1. 1, +13.0,
+6.1, +28.3pct, IREL4BIZEZH+0, +3.8, +0, +Opct. 2026 £E 1-7 B Bit, &

18

VIS

INBE. BRAER, NKEEFFELIRX NOA BI1EZE 4315 100. 0%, 91. 6%, 100. 0%,

99.8%, [EILL4RIZEEN+33. 7, +38.5, +8.9, +37. 2pct.

[E50: 2022 £ 1 §-2026 4 7 BiH[X NOA S A%} KB SIE R

El51: 2022 4E 1 F-2026 £ 7 AiFX NOA $iE8 1i8iE %

—agRn) —ERNRED —HEREXRY — RRmhkEM

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

—E8 —pE —FhE

A% Sak:d

FRPRIR: ERRENR, B1ERAE, BEIESEFMAER

FRPBRIR: ERREMR, 518
b

BERE, ERIESFZFMRAE

RHE: 2026 F 7 AKRAERERBFEER

BIERAE, ARGk BIEEREEIE. BAEIX 2026 F7 AMZERS 5
A T4 4%, 64.8%. 22.0%, FILEDHIZEF+7.7. +7.6. +11.3pct, IFELS RIS
+0.0, +0.3, +2.1pct; 2026 F 1-7 BRITBER DRI 72. 6%, 62. 6%, 18. 4%,
FILE > RITERA+8. 2, +9.2, +10. 1pct.
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#12: 2026 F 1-7 AR ZEERFSERREIFLIFR

2025 SEA EBIER FERIT
28 38 48 58 6B 1-7 A&t ZitEL
BB sk 70.8%  70.0% 71.9%  72.8%  73.0% 74.4%  74.4% 7.7pct  0.0pct 72. 6% 8. 2pct
BAEXEE A 61.8%  58.5% 60.7%  63.4%  63.1%  64.5%  64.8% 7.6pct  0.3pct 62. 6% 9. 2pct
HREA 15.7%  14.2% 16.1%  19.2% 21.0% 19.8%  22.0%  11.3pct 2. 1pct 18. 4% 10. 1pct

FRRIR: ERRENR, BEIEFSFNRAERE

#13: 2025 £ 1-12 ARAERRFSERREIELIFR
2025 SEF B ER RAEL AL FERIT
1B 28 3H 4FA 5B 6A 7H 8H 9B 1B 1A 12A 12A 128 1128 1-128EHk
BIIIBRRL  64.2% 57.0% 60.0% 65.8% 66.7% 67.6% 66.8% 67.9% 67.9% 66.1% 69.0% 72.1% 9pct  3pct  66. 3% 7pct
AIEIZERBEIE 51. 7% 45. 4% 46. 6% 55.5% 57.3% 57.2% 57.2% 57.2% 57.4% 57.5% 58.5% 61.0% T1lpct  2pct  55.7% 7pct
BAEIE  6.2% 6.4% 6.1% 8.2% 10.0% 9.7% 10.7% 10.4% 12.2% 14.3% 16.6% 18.5% 12pct  2pct  11.1% 5pct

FRPRIR: ERRENR, B1ERAE, BEIEFEFMRMER

F14: 2024 F£ 112 AFAERRFSEFEREMELIFR
2024 SEAEBIER AR AIREE FERIT
15 28 38 48 58 6A 7H 8A 98B 10H 1A 12 128 128 1128 1-12 [k
BIRIRL  56.8% 53.9% 58.8% 59.1% 60.3% 63.6% 60.6% 58.2% 60.1% 58.8% 60.4% 63.0% 9pct  3pct  59.7% 3pct
AIEIZERBEIE 51. 0% 48.3% 50.4% 49.7% 49. 6% 52.6% 51.6% 48.1% 49.5% 48.6% 49.5% 50.4% —lpct  1pct  50.0% Opct
BAEIE  29% 3.6% 4.8% 6.1% 6.2% 7.6% 7.4% 6.1% 6.8% 64% 65% 6.6% A4pct  Opct 6 00% 4pct

FRPRIR: ERRENR, B18RAE, BEIEFEFMRMER

F15: 2023 F£ 1-12 BRAEERBSEXREIFLIER
AEBEXR & IfEE FERIT

1-12 A RitE
1A 28 38 4A 5H 60 7HA 8H 9H 10A 1A 12H 12 A it i

BIAEIRSE  48.4% 48.9% 51.3% 51.5% 51.6% 56.0% 54.6% 55.1% 54.9% 54.7% 57.0% 56.9% 9pct Opct 53.9% 9pct
BIMENREEE 47.6% 47.6% 50.5% 50.2% 49.1%  51.5% 50.7% 51.4% 51.1% 50.7% 51.4% 51.1% 5pct Opct 50.4%  7pct
BRE L 1.7% 1.8% 1.7% 1.6% 1.5%  1.5% 2.2% 2.3% 2.2% 2.3% 2.7% 3.0% 2pct Opct 2.1%  2pct

FRRIE: BIEAE, BREESEFMRAERE

o HIMEKRK

2026 £ 7 A, FAEFEAMBRELINGERBIERN 74. 4%, [FELE+7. 7pct, IF
EE+0. Opct. 2026 £F 1-7 B Rit, FTRAFRIARIERLINGERIZIZEER 72. 6%,
EIEE+8. 2pct.

PMBIXEE, 20267 A, 15 AT, 15-25 FTt. 25-35 AT, 35-50 A
7050 A T A kT EFRECRT ARG LZIE R 5 B4 59. 4%.86. 7%.94. 4%.86. 9%,
99.9%, EIEE A BIZTEN+11. 6, +7.3, -0.9, -11.9, +19. 5pct, IREE S HIZESA+0. 1,
+1.4, +0.1, +2.2, +0.0pct. 2026 £ 1-7 B&3it, 15 AT, 15-25 AT,
25-35 717, 35-50 57T, 50 AT LA LR A EARECATIILIR IR SLE B R S R J 56. 8%,
82. 8%, 94. 7%, 85. 5%, 99. 3%, [ELL T AILEFN+15.7, +0. 5, +1. 1, -12. 1, +21. 1pct.
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[E53: 2022 £ 1 §-2026 & 7 B e A 2 ARG L5 1

[E52: 2022 ££ 1 F§-2026 &£ 7 AAERMIBIGRLSER XEgiExR

— RGBS ER — 15U R —15-25/F 7T —25-35h5 7T
100% - 35_50757?. 50757_121«)U:
90% 100% ——
80% 90% P =
oA

70% 80% /\/\/\/\/f
70%

60% 60%

50%

40% 1

30% -
20% -
10% -
0% T T T T T T T T T T T T T T T T T T T T T T T T T T T
NP S PSSO DS DS
L D R R R
B ST ESSS SSS
BRIR: ERAEMR, BISEAE, BERESSTFHSME AR ERAEWR, SISEA%E, BEESETMAE
] 2]

SRR ARBE, 202657 B, dilBzx. HENRD. #BIERS, RRBHALKE
fth 3 F ZEFRECATALIRIG LS IER 2R A 74. 6%, 82. 6%, 97.9%. 67.5%, [EIEL4 5l
WEh+11. 4, +2.5, -1.7, +6.3pct, FELSBIZEHN-0.5, +0.5, +0.1, —0.8pcts
2026 £ 1-7 BR&it, gisznn, iEBER), EENXER), FEAnREMRASE
FRECATIIR & S8 B R 55 B 74. 3%, 83. 2%, 98. 4%, 65. 5%, L RIZEE+16. 2,
+9.9, -1.1, +3.3pct.

SRR, B HEE, 202657 B, A BE, T, $HRL BIERIAE.
INEFREC BT IR 15 S8 B R 4RI 100. 0%, 100. 0%, 98. 0%, 100.0%, 100. 0%,

100. 0%, [EIEE4BITEFH+0, +0, +6.9, +0, +0, +0.0pct, IFEEHRITEF+0, +0,
-0.4, +0, +0, +0.0pct. 2026 F 1-7 HRit, THE. BE. T, FFEHL.

EIRIRZE. NMBFRECRIIR G SLZEE S5 A 100. 0%, 100. 0%, 98. 0%, 100. 0%,
100. 0%, 100.0%, [EItt4HIZEHE+0, +0, +11.6, +0, +0.0, +0.Opct.

El54: 2022 5 1 F-2026 FF 7 BRAFEHATMRGS KW Es5: 2022 451 §-2026 F 7 AFRAEEHBRIGLHEH

BIRRBIER BiER
—sE —EERRY —HERRY ARRE —RN —EE %R R PR e
100%
90% \/
80% -

504 | wv\/_v:;a::i/\/’
50% AAA
20% 1AV
30%
20% -
10% -

[ e o o o o S N S N N

S P F TS SS S S P

S S P 9
FRRE: BAEMG, BISEAE, BSEEEFHGME  ARNRE: KEAEWR, BISMEAE, BETEEFHRAYE
5 m

BESEAR., 2026 7 B, F. KLEE. KIEREMRERMIBGLEER

DHIA 75. 6%, 53. 6%, 92.4%, [EELHRIEHN+25.7, -0.8. -2. 7pct, IREELS 5
Taf+8. 1. -8.4, +0.6pct. 2026 F£ 1-7 AR+, FH. KRERE. KWEFER
BRI IR G BIEB RS BIR 67. 0%, 62.0%, 90.8%, [EILLSBITEN+17.4, +8. 4,

+0. 3pct,
ERMEAE, 2026 78, IRAAR. I'AER. —5-A&. —8RFEH. K

RIS TR &L 5B R R A 85. 0%, 99. 0%, 58. 3%, 100. 0%, 94.1%, [E]
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Eb 4 BIZETH-3. 7, +11. 7, +10. 5, +0, +12. 7pct, IFEERITEHN-6. 4, -0. 2, +1.9,
+0. +0. 4pct. 2026‘/'5'51_7 H;%'H_, f'i'E\,ZIKEH\ f'i'ELEFEElx _5':_\._j(/<k\ _5,_=LE'EE3\
KZBIFREC I AIR IR L EER 27 79 83. 9% 99. 5%, 57.9%, 100. 0%, 92. 4%,
EItk 4 BZEEN-5. 0, +10.8, -2.4, +0.0, +6.Opct.

E56: 2022 £E 1 §-2026 &£ 7 AR A ERHINERGLBE  Es57: 202251 B-2026 F£7 BRAEEHINIEG LA R

o vt JOAN
mhBEIE R hEEiE R
— = — b= s — A —_— V=l =1
—=F —fRE —KIAE oo I38AH —TI35%EH Pt NN AER - KRES
100% - 1 e
90% _ A/
90% e <
80% 1 o S~ N
70% - b A~
| 60% - T
oo s50% -
50% - b
40% 40% 4
30% - 30%
20% A 20%
10% 4 10%
v, 0%
S T I S T W N S R N WX WA N SRR B NN I BRI BN R S T SR NN
PP TSR EFE PSS DS S R I MR SN SN SN S SN MO SN SN
N R R P N it RN R R R M

BRGRIR: EEREMR, S18ESE, BEEHSFMRMAE FRRR: ERREMR, S18EAE, BEIESEFARME
i b2

o HIREXKFEIL

2026 fE 7 A, FTAFMECAIEZENREBTIXINGERBIEEN 64. 8%, [ELL+7. bpet,
IFEE+0. 3pct. 2026 £F 1-7 B Rit, TAFFEARZENRETEIAIGENEEER
62. 6%, [EIEE+9. 2pct.

MK EE, 2026 F£7 B, 15 AtAT. 15-25 ATt 25-35 AT, 35-50 7
TC+ 50 ATt LSRR FEMRECAIRIZEARKE BIEZIEER 7SR 41. 6%, 87. 7%, 80. 2%,
92. 4%, 100.0%, [EILESBITEEN+5.9, +10.4, +6.7, +6.6, +0. 7Tpct, IFELSBITE
#f-0.5, +2.5, +2.8, +1.5, +0.Opct. 2026 &£ 1-7 H&3t, 15 AT, 15-25
ATt. 25-35 5T, 35-50 A7t 50 Asthd LRAEFERIRZNREFILSER
S RIF 39. 4%, 83.0%, 79.3%, 87. 4%, 99.4%, FEILLSRIZEN+10.9, +5.7, +6. 4,
+8. 9. +0. 6pct.

[E58: 2022 £F 1 A-2026 £ 7 ARAEFRZNETILEIE  E59: 2022 F 1 A-2026 £ 7 BRAEEHIEEXETIES

S MigXEEER
— RIS FIAATAL BB R —15B LA —15-25 A7t —25-35F3 7T
oo BIEZERE TR SIER b ide di

BRRIR: EEREMR, S18ESE, BEEFSFMTME R ERREMR, S18EAE, BEIESEFARME
i b

DR RBIE, 2026 F7 B, iz, fHERE). EBENXRED. SR ERHE
3k A FARECRI B Z AR BIRZIBEER SR 61. 7%, 75. 0%, 97. 3%, 59. 4%, [EJEE
SRIEEEN+10. 4, +13.8,-0. 9, +4. 1pct, IFEE O BITHA+1.5,+1. 1, +1. 1, -2. Tpct.
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2026 £ 1-7 B&it, difz), MRS, #EXRES). AghkEMkBE
FRECRTEIE SR BRI IBE DA 60. 1%, 74. 2%, 96.3%, 57.7%, [FIEL4BIZED)
+16.0, +22.4, -1.1, +2.5pct.

SRR, BiBHEmE, 202657 B, FHHE BE, BRAE. DBIRELATE
K FIRBIBEESBH 100. 0%, 100. 0%, 100. 0%, 99. 1%, FEEL4RIEEEI+0,
+0, +0, +15.8pct, IFEERIZEHI+0. +0. +0, —0. 6pct. 2026 & 1-7 H &it,
FEHEBE BIERRE MNBARECRT R AR FILSEZE 59 100. 0%, 100. 0%,
100. 0%, 95.0%, [EItb4rAIZLEF+0, +0, +0.0. +38. 6pct.

Ble0: 2022 4 1 H-2026 f£ 7 ARAFERHAINZNRFEEE  Eo1: 2022 F 1 H-2026 F£ 7 BRAERBAIEZAEEIEHM

RRIRBIEE R BABIER
—iE) —IERRRE —MERRY  RGAR oo —TNE —EBE —RORIRE B
100% o _
| 90%
v

20% - 20%

10% - 10%

% +——r—rr——rr—rrT T 0% T T T T T T T
F P Q@D PG OSSP S PSS E DS E S S P
P T PSS FE PSS DS S R R MR N SN SN S SR MO SN SN

N R R S Ny O M R R S S S

BRGRIR: EERREMR, SI8ESE, BEEHSFMTME R ERREMR, S18EAE, BEIESEFARME
i b2

BEXGREEHE, 2026 7 8, tklvd, FF. ERERE. KREAE. KIAFE
BT RERE FIABIEER SR A 78. 1%, 31.8%, 30.8%, 46.9%, 44.6%, [EEE
SRITEEN-0.5, +12. 8, +23.1, +8.2, +12. 1pct, LA RITEHN-0. 1, +3.9, -1. 4,
-6.9. +8.5pct. 2026 - 1-7 A&+, tbkld, HFF. EREAE. KRAFE.
KR EMECRIRIZARFE B IRZIER S HA 78. 3%, 25. 0%, 29. 8%, 51. 3%, 30. 0%,
[ElEE 47 BIZEEH+20. 2, +3. 6. +20.2, +14.1, +3. 6pct.
SHEMBAE, 2026578, IAKR. I'AFEH. —5FH, KLBIFHRECAT
BT FIRSIBEESRIA 75. 2%, 99. 0%, 100. 0%, 94.1%, FEELSBIEEI-6.1,
+11.7, +0, +17. 1pct, IFELHHIZESH-8.8, 0.2, +0, +0.4pct. 2026 &£ 1-7 B
Fit, I'AAH. ITRFEH., —AFH., KLEFRERIRZEREFTESEEY
RA 74. 8%, 99.5%. 100. 0%, 90. 4%, [EILL5rHIZEHN-5. 1, +10.8, +0. 0, +8. 3pct.
E62: 2022 4 1 §-2026 £ 7 BRAEBHITHERFEEIL  Ees: 2022 5 1 §-2026 &£ 7 ARAEERHHEOEXRT LS

BEmMEER RemhESER
—HTiE —EF —LARRE - KRAE KRS TTURR SRR UAEE —ReE
100%
oon 01
] 80% - A%
57;8: 1 iy N~———-TF"" '\/\
60%

10% s 10%
0% T T T T T 0%
Q Q@ NS Q@ S > Qo; S > 6” S > 6” Q@ S > g; S & Qb S > Qb $ S Qb
3 3 3 D D D ) ) ) \$ \$ % % % o) o) o) W D D ) %) “ ' \9)
B U R G U G R R U U L G S

ERBRIR: EEREMR, S18ESE, BEESSFMRAE FRRR: EBAREMR, 8188AE, BREIESEFHRME
i b
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[El65: 2022 £ 1 §-2026 £ 7 Ak EBEH BT IEH N1

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

o ALER

2026 &£ 7 A, TAFEFEBLEIAIAEREIZEY 22. 0%, [EE+11. 3pct, IREE
+2. 1pct. 2026 &£ 1-7 A Rit, FRERFREENETXIGERNZIERN 18.4%, [
EE+10. 1pct.

El64: 2022 5E 1 §-2026 £ 7 BRBAEMATLBIEE

— R ESITRSIER

0% rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr1rri
A N H &
Q Q Q Q
P &

N O O N o
P P P S P
D A D >

Vv
SRR

FRIRIR: EBRENR, SLERAE, BEESEFARMER

SMXEIE, 2026 F7 B, 20 LT, 20-40 /7. 40-50 /5. 50 A LkA%E
FRECH L TILBIBER DR H 6. 2%, 50. 4%, 51.9%, 83.1%, EELSRIZERN+4. 6.

+20. 4, +20.0, +37.6pct, IFELSYBITERN+0.0, +7.1. +11.5, +0. 5pct. 2026 £E
1-7 B&it, 20 FLLUR. 20-40 5. 40-50 /7. 50 AL LA EFRECENTILE
BESHHFS5. 2% 41. 7%, 42.1%, 68.0%, [EELHBITEHN+4.4, +17.8, +19.2,

+30. 1pcto

SRR BE, 2026 F 7 B, gy, FHRENER . #HEXRED, fHRERE
ftb 3k F EFRECH AT IXZIBEER S HIA 29. 8%, 34.0%. 76. 7%, 0.2%, [EEL5HITE
15,1, +21.2, +7.1, +0.2pct, IFELS>BIEEFEN+0. 2, +3.4, +3.6, +0.Opct.

2026 £ 1-7 B&it, difz), HmEXES). #EXES). HFghkEMkBE
FRELEAL TR BB RN R 29. 4%, 31.5%, 74.1%, 0.1%, FEELHBIEEI+16.4,

+21.7, +17.8, +0. 1pct.

[El66: 2022 £F 1 §-2026 £ 7 ARAEBH BN TR R 2

RiasiEE BSIEE
—20A LT —20-40/5 —40-507 5073ut —éﬁﬁﬁ.iﬁ _}iﬁﬁiﬁfﬁ,iﬂ _ﬁigit;\:abiﬂ 1’5?&'}?&%&&%%
100%
100%
90% 90%
80% - 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% - 20% -
10% - M — 10% A
0% ..Hﬁ"/‘ ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ L0 O e
I N R WA S S R N O Y S PSS PSSP S PSSP
T R S S LN S N N S S SN N R S T N SN SN SN S SN MO LN SN S
N R R S S M R R S S S

ERBRIR: ERAREMR, SIE8RAE, BEEFEFNRME
i

FRERIR: ERREMR, s18EAE, BFEFEFHRAE
b
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

SR, 2026 7 B, M4EERE. . FhOEN, B, BERRFE. KR
BT IR B IEEHRA 85. 1%, 0.0%, 100.0%, 100.0%. 80.8%., 100.0%,
EIEL 5 BIZEA+29. 1, —0.1, +6.1, +0, +23.9, +28.3pct, IFELSRITETI-14. 6,
+0, +0, +0. +10.2, +Opct. 2026 4 1-7 BRI+, F4EERL. W, FHH.
BB, BIRARE. INKAEREHATERSEXSHA 95.5%, 0.0%. 100. 0%,
100. 0%, 70. 3%, 99. 8%, FIEL 5 BIZERf+42. 5, 3. 3, +8. 9, +33. 6, +6. 3, +37. 2pct.
BEXRMEAEE, 2026 £7 B, dAH#EEE. tbld, FHFRELTERSERS
AH7.0% 13.1%, 16. 6%, FELEDRITEN-11.4, +6.7, +11. 7pct, IFEE DRI
f)-5.9. +1.8, +7.5pct. 2026 & 1-7 B &3+, JLAFhEEIR. L@, Fimtnic
AT ILBBERSR N 17. 6%, 11. 1%, 8. 3%, FEILL S BITEN+0. 4, +4. 5\ +1. 2pct.

E67: 2022 F 1 B-2026 £ 7 ARMEEBHHATILERE  Ees: 2022 F 1 A-2026 F7 ARMBEEHHATEERESE

BRI

EiER

—FSEERE — N — BN IR B — KRR —ALAWRER —HlE —#

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% A
20% A

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

ERIKRIR: R

b

REMR, a18EAE, BEESSFMRME SRR ERAREMR, 818EARE, BRFIESEFHRME

b

RIKE: 2026 F 7 ARBAEEAZERFIEH[EER

2026 fE 7 A, FAFHE BNEREITHIRANEIERN 47. 5%, [EEL+15. 3pct,
IFHE+1. 9pct. 2026 £F 1-7 A Rit, A FHFE BB EEIEFIH[NEERR
41.5%, [GIEE+15. 8pct.

SMEIXEE, 202657 H, 15 ATAT, 15-25 AT, 25-35 A7t 35-50 /1
7C+50 7t Ld L3k EFREC B sh B I IHITHIRZ S B R DA A 33. 9%.56. 4%, 66. 9%
59. 6%, 88.7%, [EELHRITTHEN+10.4, +25.3, +8.8, +10. 3, +32. 3pct, IFLLHY 5
IEN+1. 2, +4.5, +0. 1, +8. 2, —1. 3pct. 2026 &£ 1-7 B &3+, 15 ATTLLT. 15-25
ATt. 25-35 FFT. 35-50 AA7T. 50 Atk b3k EHREC B ohE Wi iz Hlgs s iE
L BH 29. 0%, 46.0%, 64.5%, 51.8%, 78.8%, EIELHRITEN+14.7, +17.7,
+8.5, +11.6, +30. 2pct.
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& 69:

2022 £ 1 §-2026 & 7 A kB E BB WigiTHIzES

WEHFHRMRE

[E70: 2022 £F 1 §-2026 £ 7 AR AEEH BB WiEiEHIzE
SINBXELEER

—BHEREEH SRR SE R

— 15Tt T —15-25 7t —25-35/3 7T

100% 35-50F 7T —50ATE
90% 100%
80% 90%
. 80%
70% oo
60% b J e
60% y
50% - ol o~
40% 1 40%
30% - 30%
20% - 20% /\/\/\\/\ 7'
10% 10%
0% T T T 0%+
QP O D PSSP PN TN I A IR N e T B R B B A e B P A o)
A N A M A PN N ) T M S PN PN N o) r{\«r{\zzﬂr{brﬂbf{,bwb(q}wb‘,@@@wbmb
R R R P Y DD D D S S S S PP P PP
ARRR: HRAEMR, SLEAE, BEIEEESFARmE BRKRIE: ERREMR, BIEEAE, EBEIESEFMRME
11 b

E71: 2022 £ 1 B-2026 &£ 7

SRR ARBE, 202657 B, dilBzx. HENRD. #BIERS, RRBHALKE
fth e A 4B BV BRI HIZR S E R DA 64. 1%, 69. 0%, 93. 2%, 12.9%, [E
Eb 4 R ZEEN+10. 6,+21. 4,+2. 0,+8. 2pct, I EE 3 R -0, 4,+1. 0,+0. 9,-0. 2pct.
2026 f£ 1-7 B&it, #imnh, #HEURs), EEXRs), AEhREMRBE
FrEC B eh B IREIEFIEREIE R 7 AA 63. 3%, 67.9%, 90.9%. 11.5%, [EEL53HITE
Eh+16.9, +36.5, +0.6, +7. 1pct.

SRR, FBhAE, 2026 FE 78, HRE. BE, TH, R BERAE.
NS BOET, NKIRERRE BB IR HIZRSE R 5% 100. 0%, 100. 0%,
57.2%. 100.0%, 100.0%, 97.1%, 100.0%, 100.0%, FEEL4RIEEH+0, +0, -5.5,
+0, +0, 2.9, +0, +Opct, AL BIELE+0, +0, +5.2, +0, +0, +4. 4, +0, +Opct,
2026 £ 1-7 B&it, &, BE, T, #Ehl,. BERARZE. NE. F|AHE )
KIREFREC BB W ITHIZFZE LR 554 100. 0%, 100. 0%, 51. 4%, 100. 0%,
100. 0%, 96. 6%, 100.0%, 100.0%, [EEL4rHIZEEN+0. +0. -14.0, +0, +0, -3. 4,
+0, +Opct.

REMZEBDNBIEITFIRS  E72: 20225 1 §-2026 F 7 BRAEER BB RIEITHIZ

AR RSB R MBNBEE
— R AR —MIERRE g R —RE IEE T R O RRSE —MB
100% - 100% Y .
90% - 90%
80%
70%
60%
50%
40%
30%
20%
18:;: R e et
o & o & o & o & o
PR e g A
AR EEREMS, BISMRE, BSESEFMRRE  ARRE: ERAEWSR, BTSMAE, DEESEFMRmE
7 L]
BEmEAE, 2026578, LAFRAE. ki@, KERE. FinabcBE
BRI 2SI RS BIH 22. 2%, 78. 0%, 44. 6%, 27.1%, [EIEL4>BIEEEH+21.0,

+1.6, +27.7, +16. 1pct, LS RIZTEN-2.8, 0.1, +8.5, +8. 5pct. 2026 £ 1-7
BE&i, EARFRAZE, teld, KiF5E. Tk BsiEHIniTHIEE S EER Y
FJ 22, 7%, 78. 0%, 30. 0%, 16.2%, EEL S BIZEHEN+21. 1, +31.2, +18. 4, +5. 8pct.
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AFMmEE, 202657 B, ERIERRE S5 B WIEIEHIRE5ER S 5 R 18. 8%,
[EIEL 53> R ZEBN+16. 2pct, IFEL S BIZEBN+0. 2pct. 2026 F 1-7 A Rit, EREM
FREC B Eh 2 IR IgITHI25 S iIB X 5 BN 14. 9%, FEEESBIZTEEN+11. 5pct.

E73; 2022 fﬂ B-2026 % 7 ARMEBHNZEREITHRE  EH4 2022£E1 FJ -2026 5 7 B A B BTz
FmhRgiE BERMEBE

—PERAE —bkTE —KEsE B ] —LBRiER

BRRIR: EEREMR, SI8ESE, BEEHSFMTMAE R ERREMR, S18EAE, BEIESEFARME
i b2

EEEREME: 2026 5F 7 AR EREMXZEE R
BB X

BRERBERANRIRBRZEHITHAR, ARt (PR, R&ENER WEKF. B
HMW%W“HW)\WI#(%*“ mm)\&I#($W§m%%)\m*
15F (%*&ﬁEﬁ) %lﬁnnr— ABsrE L HER I ;

BIERRAE, 10 T EPERE. 10 TRA EREUFR. HUD, & BEEERSIgITHIZS
10 ML LRI, FeekFEE 2026 £ 7 AiZE R 5B 7 92. 9%, 48. 1%, 28. 4%, 55. 9%.
38.9%, 63.9%, BIELHORIEE+8.2, —1.2, +10.7, +13.2, +11.1, +15. 1pct, I}
Eb 3 RIZEEN+0. 4, -0.2, +1.1, +0.0, +1.9, +0.8pct; 2026 &£ 1-7 HRiti5i1E
43R 90. 5%, 50. 5%, 25. 6%, 53. 6%, 36. 0%, 60. 0%, [EILL 5 BIZEHN+6. 7, +0. 1,
+8.9, +13.2, +8.9, +11. 7pct.

F16: 2026 £ 1-7 A =S REEEM - S E R R RIIAELIER

2025 AR BIEE 5 FERIT

28 38 4R 5H 1-78 1-7 BREK
10~FL LIS 88.0%  87.5%  89.0%  90.7% 92.3% 92. 4% 92. 9% 8. 2pct 0. 4pct 90. 5% 6. 7pct
10~ BRI SR 59.9%  56.8%  47.7%  47.3% 46. 6% 48.3% 48.1% -1.2pct  —0.2pct 50. 5% 0. 1pct
HUD 24.3%  22.8%  23.6%  25.3% 26.5% 27.3% 28. 4% 10. 7pct 1. 1pct 25. 6% 8. 9pct
EEEEMRITEIEE 51.4%  51.2%  52.1%  53.2% 54.8% 55. 9% 55.9% 13. 2pct 0. Opct 53. 6% 13. 2pct
100 A EBIIN 34.8%  31.7%  34.1%  36.9% 37. 4% 37.0% 38.9% 11. 1pct 1.9pct 36. 0% 8. 9pct
Fek 7 55.2%  55.0%  58.1%  60.8% 62. 2% 63.1% 63.9% 15. 1pct 0. 8pct 60. 0% 11. 7pct

FRRIR: ERRENR, BEIEFSFNRAERE
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F17: 2025 £ 1-12 A RAFE S e EM~ mis B E R EIRELIE
2025 SEFERIER BB AL £ERIT
1B 28 3B 4B 58 6A 7A 8H 98 108 1A 128 128 128 1128 1-128Rkk
10 TR EPIER  84.1% 81.6% 82.2% 83.7% 84.4% 85.2% 84.7% 85.0% 85.5% 85.2% 87.6% 90.8% 7pct  3pct 85 2% 2pct
10 TR LARERIUER 58. 0% 47.5% 47.7% 49.7% 50.0% 50.0% 49.3% 48.3% 48.5% 49.8% 50.1% 54.5% 1pct  4pct  50.4%  —2pct

HUD 16.8% 14.6% 16.0% 18.2% 19.8% 19.4% 19.2% 20.1% 21.2% 22.8% 24.4% 27.2% 10pct  3pct 20. 3% Spct
FEREEMRIRISHISE 35.9% 34.2% 36.7% 39.7% 40.8% 41.1% 41.7% 42.7% 44.6% 44.7% 47.7% 52.5% 18pct  Spct 42. 4% 13pct

10 NALEBIIN  26.8% 23.6% 25.1% 28.3% 28.9% 27.7% 27.8% 28.2% 29.7% 31.5% 34.0% 37.8% 1lpct  4pct 29 5% 4pct
F&&FH 48.3% 44.6% 47.0% 48.9% 49.7% 49.7% 48.8% 50.1% 51.0% 51.3% 54.7% 58.2% 9pct  3pct  50.5% 5pct

FRIRIR: ERREMR, S1ERERE, BEIEFLSFMRmMER

#18: 2024 £ 1-12 A RAFE S e M~ mis B E R EIFELIE
2024 SEFERIER BB AL £ERIT
1A 28 3B 48 58 6B 7H 8H 9A 108 1A 128 128 128 1-128 1-12 AR/
10 TR EPIER  79.8% 80.2% 82.1% 82.8% 83.8% 84.5% 84.9% 83.5% 83.5% 82.9% 83.1% 83.5% 7pct  Opct 82.96%  11pct
10 TR LAERIUER 54.0% 51.1% 52.1% 54.0% 53.4% 54.5% 52.7% 50.2% 51.5% 50.2% 50.1% 53.5% 7pct  3pct  52.2% Tpct

HUD 13.2% 13.2% 13.7% 14.4% 14.6% 16.6% 16.3% 15.6% 16.7% 16.2% 16.2% 17.2% O6pct Tpct  15.53% Spct
EREEAIEHIRE 20. 6% 22.2% 25.8% 25.8% 28.6% 31.6% 30.6% 29.5% 31.6% 30.4% 33.0% 34.7% / 2pct  29.26% /

10 NALEBIUN 21, 6% 21.9% 25.5% 24.9% 25.7% 28.3% 27.1% 24.9% 26.3% 24.2% 25.2% 26.8% 4pct  2pct 25 28% 5pct
LT 39.0% 38.7% 43.7% 44.5% 45.6% 47.8% 46.7% 46.4% 48.5% 47.4% 49.0% 49.3% 12pct  Opct  46.01%  10pct

FRPRIR: ERRENR, B1ERA%E, BEIEFEFMRMERE

#19: 2023 F 1-12 AR ME E R M~ miSIEE R EIRLLIE R
AEBER AELL AL FERIT
18 28 38 4R 58 6A 7R 8H 9A 108 11A 128 128 128 1-12 AR RitEAK
10<TRALES#ER  68.1% 65.4% 68.8% 68.4% 69.4% 75.0% 75.7% 76.0% 77.2% 76.4% 77.6% 76.30% 16pct 1pct 71.80% 17pct
10 STRA EFRGRINGR 44.4% 42.4% 41.2% 42.7% 42.8% 45.4% 46.6% 46.2% 47.3% 47.1% 46.2% 46.80% 7pct 1pct  45.20% 9pct
HUD 9.8% 10.0% 9.9% 10.5% 9.9% 10.0% 11.2% 10.7% 11.3% 12.3% 12.0% 11.60% 2pct Opct 10. 90% 3pct
23 e ok B 12.0% 11.8% 14.8% 13.4% 13.3% 16.6% 16.8% 17.7% 17.6% 17.9% 20.5% 20.30% 11pct Opct 16. 50% 8pct
10 PRAERIN  17.3% 18.0% 20.1% 18.9% 18.9% 20.9% 20.5% 21.3% 21.4% 20.9% 23.4% 22.30% 7pct —1pct 20. 60% 5pct
TR 40.0% 42.0% 45.7% 43.2% 42.9% 41.8% 40.9% 41.6% 41.8% 40.4% 42.6% 42.40% 4pct Opct 42.20% 3pct
bt %2 31.9% 32.2% 34.7% 33.8% 33.7% 36.7% 36.0% 36.6% 36.4% 36.9% 39.2% 37.60% bpct -2pct 35.90% 8pct

FRRIR: ERRENR, S1EERE, BEIEFSFMRMER

XEZRRH: 2026 F7T ARBAEERERFX"REER
o hiFR

MBIERKRE, 2026 F£ 7 B, RAZEFRE 10 T EHRIZERINGERISEERA 92. 9%,
[EIEE+8. 2pct, IREE+0.dpct. 2026 & 1-7 B &it, ‘R ZEHRAC 10 T EHiERE
INEERYZIEER A 90. 5%, [EIEE+6. 7pct.

SR E—

1)10-15~F:2026 £ 7 B, kA FE 10-15 T HIZRAEIE R K 46. 9%, [FEL-12. 3pct,
IREE-1. Bpct. 2026 & 1-7 B &it, TR FEFRAC 10-15 T L ERIERFINEEREIE
FJ351.2%, FEIEE-9. 7pct.

2) 155t E: 2026 £ 7 B, FRZE 15 T EPIERZIERR 46.0%, [tk
+20. 5pct, IFLE+1. 9pct. 2026 & 1-7 B Rit, ‘A FE 15 TULHITRFSER
7 39. 3%, [EEE+16. 4pct.
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E75: 2022 &£ 1 §-2026 £ 7 A% 10 ST LA LRI REER

—10H U b R ARELSIE R —10-15+F iz
—155 LBz
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FRIRIR: EBRENR, SLERAE, BEESEFNARMER

SMNXEE, 2026 F£7 B, 15 AtAT. 15-25 BTt 25-35 AT, 35-50 7
7T+ 50 ATA EFe A ZFARED 10 T A LRI IZIEZER S 73 89. 5%, 94. 9%, 97. 7%.
99. 0%, 99.8%, FEIELHHIZEHN+8.8, +8.0, +6.4, +7.0, +3.5pct, IFEEA BTSN
+0.4, +1.2, -0.1, +0.2, +0.0pct. 2026 &£ 1-7 B&it, 15 AT, 15-25
ATt 25-35 FIT. 35-50 A7T. 50 AITLA LSRR FARAD 10 A EIEREIER
SR 86. 9%, 91.8%. 96. 7%, 96.9%, 98.6%, EELSBITEEN+7.4, +5.4, +6. 6,
+6. 3. +4.Opct.

SRR ARBE, 202657 B, diBzx. HENRED. #BIEVRS, RRBHLRE
fth 3 F ZEAREC 10 ~T LA EIERZEE D RIA 95. 0%, 99. 3%, 99.2%. 86.8%, [E]
Et 4 BIZETA+9. 4, +3. 3. 0. 8, +8. 2pct, FREL 3 BIZESH-0. 3, +0. 0, -0. 1., +0. bpcto
2026 £ 1-7 BRit, gisgznn, i@EBNER), EENXER), FEAnaREMRASE
FREC 10 ~TA ERIERSIBE RS RA 94. 1%, 99. 1%, 99. 4%, 84.3%, [FIEL4 R
#h+9.0, +2.3, —0.6, +6.8pct.,

E76: 2022 % 1 B-2026 &£ 7 BFRBAEEEH 10T EhiE  E77: 2022 £ 1 §-2026 £ 7 BRAFEH 10 T EhiER

R miaXiEsiE® SRR RSB R
— — — —4hEzh — SBrh _ jFo—piE = Sk K =
_1575713[')(?_15_2573_7[3 _25_357371_‘ ,ﬁE@,Ej] ?ﬁ%ﬁ/bbﬁﬂ ia*iﬁ/hbﬁj] ﬂ:_fék’\&ﬂiﬁ,\f&
35-507 7T —S0FTTELE 100% 1
90%
100% e
90% — 80%
80% 70%
70% 60% -
60% 50%
50% 40%
40% 0%
30% .
20% 20%
10% 10%
0% +— T T T T T T T T T T T T T T T T T T T T T T T T T T 0% +—rrrrrrr T T T T T T T T T T
I T T N N S N - SR Y SR RN R P PSSP
) S S SN SN N N N S SN SN B ) ) SN N SN S S S S S S SN
N R S S S M R R S S

BRRIR: EERREMR, S18ESE, BEEHSFMTMAE JRRR: ERREMR, S18EAE, BEIESEFARME
i b2

SmEE, FiRHEME, 20267 B, FBAHE B, FHRL. BIERRZE. MMB.
INKSRZFEFREL 10 ST A EHRIEREIEER 2517 100. 0%, 100. 0%, 100. 0%, 100. 0%
100. 0%, 100.0%, [EIEL4BIZEEN+0, +0, +0, +0, +0.0, +Opct, IFEL S HIZEEN+0,
+0, +0, +0, +0.0, +Opct. 2026 4E 1-7 B &3+, B . B8, 458k, Bk
SRZE VNG NKGRZERRES 10 T A LR IERFSIEZE 79 100. 0%, 100. 0%, 100. 0%,
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100. 0%, 100. 0%, 100.0%, [EtLsrAILEEN+0, +0, +0, +0.0, +0.0, +Opct.
BEXGREEmE, 2026 £7 A, tkld, JAEkBE, 5. EREAE. KRAR
ZF | KFUSFEMRES 10 STA EPIEFZIE RS A 100. 0%, 99. 7%, 92. 7%, 97. 2%,
94. 9%, 99.3%, L4 RIZEEN+0.0, 0.3, +9.9, 0.8, +3.0, -0. 6pct, IFLL4
FZEFH+0, -0.3, -0.5, -2.6, —0.4, -0. 7pct. 2026 £E 1-7 B Rit, LbiLid,

TREAZE, &8 ERERE. KRARFE, KIRERL 10 ST EHiEREE
43339 100. 0%, 100. 0%, 92. 9%, 99.5%. 94.0%, 99.9%, [EILt4>BIZEHN+0.0,
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4R 25. 3%, 23.1%, 85.4%, 80.4%, EIEL4BIZEHN+15.9, +14.9, +10.8,
+3. 9pct,

[&99: 2022 £F 1 §-2026 £F 7 7 5 L & REEERC I HI 3 & S anhE BB

—ZHK B~ —EREBRA KRB

¢

— ERKRA

f—

/_\/\"'\/

FRRIR: ERRENR, S1ERAE, BEIESEFMAER
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XEZRRYE: 2026 F 7 ERAEEHRETW~REEXR
o IHEeR

MBIERRE, 2026 F7 B, KRAZFEMRE 10 N LBV IHEERNZIE R A 38. 9%,
[EEE+11. 1pct, IREE+1. 9pct. 2026 £ 1-7 HE&it, FRAZFEHREC 10 LA LRI
BERDIZIE R A 36. 0%, [EIEE+8. Ipct.

SMEIXEE, 202657 H, 15 AAT, 15-25 A7, 25-35 A7t 35-50 /1
JC. 50 At ERAZEFRED 10 NMA EBINGEER S RIA 13. 0%, 54. 1%, 67. 5%,
86. 8%, 99.8%, EILLHRIEEEN+6.8, +19.5, +7.0, +10.2, +2.5pct, IREL4 BT
Tf+0. 7, +6.7, +2.0, +3.0, +0.Opct. 2026 %&£ 1-7 H&3t, 15 AT, 15-25
ATt 25-35 5T, 35-50 AAyT. 50 A ItlA LRAFERES 10 DA EIYGSIEE S
BUA 11, 7%, 45. 0%, 65.0%. 83.4%. 98.7%, LS RIZERH+6.3, +11.5, +1.9,
+12.5, +1.9pct,

E101: 2022 £ 1 §-2026 £F 7 B JRRAZEHEE 10 ML LRI

El100: 2022 £ 1 B-2026 £ 7 A RAEIHFEREER MigXEgiE s
— 10/ E RV 535 % —0-5 BRI —ISARUF—IS250 0 —25-95A 7
—5-10/ MBI 10-15 B n 35-50777C S0 TLELE
15-20 /MM 20 B A /M e
100% 80%
gg;/g 70% //\/“\/\_‘/\—\/\/
70% 60%
60% 50%
508 D 40%
0,
"
20% )
10% —— 10%
0%+ e e ——— R —— 0% e T
N e O © D N NS P F OSSPSR P
I S S LN SN N N N S SN SN R MR SN SN SN SR SN MO RN SN
N M R P NN N R S

ERBRIR: EEREMR, S18ESE, BEESSFMRME FRRR: EBAREMR, 8188EAE, BREIESEFTRME
i b

SRR ABE, 2026 57 B, @A), HERED. EBIERES, R RE
fth 3% F ZEAREC 10 DA ERINGEIEZRE 5557 43. 5%, 49. 7%, 95.5%, 21.1%, [ElEE
S RITF+12.5, +18. 2, 2. 0, +5. 2pct, IREL S BIZEEN+0. 6, +4. 0, +1. 5, 0. 4pct.
2026 £ 1-7 B&it, #ieznh, iEENES), EEXES). ARk EMRAE
FREC 10 DL EBINGEIBE RS RH 42. 9%, 48. 6%, 94. 1%, 20.8%, [EELSRIZEE)
+12.8, +19.5, 1.8, +3.4pct.

SRR, FBHEE, 202657 B, A BE, TH. $HRL BIERIAE.
INIBHREL 10 DA LEBINGEIEZE 25 R0H 100. 0%, 100. 0%, 81. 3%, 23. 1%, 100. 0%,
56.8%, [EEEHBIZEEN+0, +1.7, 8.4, +1.4, +0, +2.6pct, IFEL4 BIZEEN+0,

+0, +6.0, +2.4, +0, +3.0pct. 2026 ££ 1-7 B &it, ¥, 1, T, 45
Brhi. BESRIRZE. /MIBHRED 10 DA EBINGEEZE 535 100. 0%, 100. 0%, 81. 0%,
20. 2%, 100.0%. 54.5%, EEL4rHIZEF+0, +0.2, —4.8. -8.9, +0.0, +3.3pct.
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[E102: 2022 £ 1 B-2026 &£ 7 BRAZEEH 10 ML &m0 [E103: 2022 £ 1 §-2026 £ 7 BsR A F3EE 10 MALEIUE

RRIRBIEE R BABIER
— kR —ERRARE —WERERY AR —TOH R —TH R RBRRE B
100% S—

N YV

BRIRIR -
b

BREMR, 8188EAR%E, BEEFEFMRME kiR ETRENR, 81885 %F, BEIESEFMRAE

b

B GEAEmE, 2026 7 8, telvd, I75EkBAE. 55 KRERE. KIAFE
FREC 10 N EBIYGSBE RS RH 28. 6%, 25. 4%, 22. 1%, 14.2%. 77.9%, [EtL5
FUZEEN+13. 7, +13.8, +8.5, -10. 0, +36. 2pct, FEE A HITTHN+2. 8, +4.8, 1.2,
-1.2\ +2.7pct., 2026 £ 1-7 B £&it, teId, JREAE. &5 KLARE.
KSR ZEFRAS 10 DN EBIYGEIE RS RH 25. 3%, 17. 7%, 22. 9%, 15. 9%, 74. 0%,
EItk 4 BIZEEN+8. 6, +6.2, +9.5, —6.0, +33.3pct.

SHEMEAE, 2026578, IRAAR. ITAFEH. ERBA. —RFEH., K&
TRAFARAC 10 DML EBINGBIB RS RIH 12. 6%, 12. 0%, 50.8%, 2. 6%, 29.8%, [G]
EE 4 BIZETA-11. 0, +2. 3, +26. 4, —1. 7, +6. 4pct, IFREE A BIZESH-3. 0, +2. 4, 0. 6,
+0.5, +2.1pct. 2026 £ 1-7 H&it, [ /AAH. IRFH. EREBRA. —8F
B KL EIEERE 10 ML LGS E RS BIH 21. 7%, 10. 5%, 47. 0%, 3. 3%, 28. 3%,
FIEE 4 RIZEHn-1. 7, +3.5, +16.4, -2.0, -3. 1pct.

EI104: 2022 £ 1 F-2026 £ 7 AFRAEES 10 MA LB E105: 2022 &1 §-2026 4 7 BRAZEHEE 10 ML RIS

BEXmhESEER BmEEER
— LTl — T ERAE —F - KREE - KWEE —JTRAH —TRFEH —BRBA ——RFEH —KREHE
100% -
100%

90% 90%

80% 80%

70% 70%

60% 60%

50% 50%

40% 40% 1 .

30% 30% A /\/\_/,__

20% |~ e _ W 20% -

R xﬁq/_’\/\:y\/ N7 - Ry p—— -

0% T T T T T T T T T T T T T T T iEE=me———— et s S ———
N6 QX B @ © @ & O Q& & & SN R N R R BN A I SN
T ) S S SN S N N N S SN SN R R RN SN SN -SUSN S SR MO SN SN S

N R S S S R R S S S

ARRR: HRAEMR, 5LEAE, BEIEESFARmE BRKRIE: ERREMR, BIEEAE, EBEIESEFMRME
b b

XEZMEYH: 2026 F 7 ARBETLTEEREEE

MNBIBRRKE, 2026 F7 8, FAFEMILTLFTBINGENSIERA 63.9%, [Ett
+15. 1pct, IFLE+0.8pct. 2026 & 1-7 A Rit, FAERE LT BINGENSIE
R 60. 0%, [EIEE+11. 7pct.

SMEIXBEE, 202657 8, 15 AT T, 15-25 AT, 25-35 A7t 35-50 A
7T\ 50 AT LRAEFREL L FREBISIER 5774 45. 6%, 77. 1%, 84. 5%, 89. 9%,
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99. 6%, LS RIZTEN+17.5, +13.9, +7. 6, +13.8, +0.8pct, IRELSRITEN+. 6,
+2.3, -0.8, +1.8, +0.0pct. 2026 &£ 1-7 B &3, 15 AT, 15-25 AT,
25-35 AT\ 35-50 AT, 50 ArthA LA EFrBL Lk FTHEIZIER 55K 40. 7%,
71. 2%, 83. 9%, 83. 8%, 98.8%, [ELL T RIZEFN+14. 6, +4. 4, +8. 4, +16. 6, +1. 2pct.

[E107: 2022 ££ 1 §-2026 £ 7 B e B Bl L&k B SN

E106: 2022 5F 1 B-2026 fF 7 ASRMEMRBE LR BISIER XEEZER

— R FRATESIEE —ISATR—15-2577T —25-3573 ¢
100% 35-505 7T —50h T E
90% - 100%
80% 90%

10% 10%
% T 0% T T T
R IS R R I R R R B N RN S PSS PSS S PSS
B ¥ G g P o o o VP g L L i R
I R S S M R R S S S
BRRE: EEREMR, S1ERAE, BEEFEFMRAE  BRRE: ABRREWSE, 8LE8®AE, BELESEFMRME
i b

SERRIERE, 2026 F7 B, #ipnh. HmENED. #EBENXNES), FEhRHE
fth 3 FA ZEAREC L FEEEBIE R D 5l /9 67. 8%, 79. 8%, 96. 0%, 48. 3%, FIELHHIZE
+15.3, +19.9, —0.5, +11.4pct, IFEEHRITTE-0.7, +2.3, —0.9, -0.4pct.
2026 £ 1-7 B&it, 4hfnh, @B NES). EEXES). mEhREMRAE
FREC L TR BB R RH 67. 5%, 77. 0%, 96. 0%, 45.4%, L9 RIZTEI+14.5,
+19.6, —0.2, +7. 5pct,

SmEE, FiRhEM|, 202657 B, #BAHE BE, T, R BERARE.
INBBRRED T2k FE RSB ZR 45 Bl 100. 0%, 100. 0%, 68. 3%, 100. 0%, 100. 0%, 100. 0%,
FIEE 4> BIZEZH+0, +0, -17.4, +0, +0, +0.0Opct, IFELSRIZEI+0, +0, +7.7.
+0, +0, +0.0pct. 2026 £F 1-7 H &it, T|HEr, B, T, $FEh. BERR
%, NEARER T T ESIEZE S RIA 100. 0%, 100. 0%, 72. 2%, 100. 0%, 100. 0%,
100. 0%, [EIEE4BIZEES+0, +0, -5.4, +0, +0.0, +0. Opct.

[E108: 2022 £ 1 H-2026 &£ 7 AFe A EAREC LT ARl [E109: 2022 ££ 1 §-2026 £ 7 B EFrBL Rk e ET R 11

—sE AR —MERRE ARRRE —Rk —ER %R N R e

100% 1 —
100% - ~

o0% _———\\//\M\ 90% A/\/m/\/ f\/

80% 80% 1

30% 30%
20% 20%
10% 10%
S e
N B @& QA Q. & YN Q. X N H & QS H & A P & QA
S S QR g g gt S s Qs G QU S S
OIS S S S S S S SO SRR S S S S S S S S S S
ARRR: HRAEMR, 5LEAE, BEIEEESFARmE BRKRIE: ERREMR, BIEEAE, EBEIESEFHRME

b

b

BEMRBAR, 202657 8, tklrd, J3EEAE. 5. EAFRRAE. K2R
%, KW ERRBL T SIER S B J 63. 8%, 74. 6%, 63. 7%, 50. 8%, 48. 8%,
95.8%, [EIEL9RITEHN+17.3, +30. 7, +24.5, +40.9, +1.5, +0.3pct, IFEL5 5
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IEf+1.7, +15.6, +6.7, -0.9, 7.0, -0.2pct. 2026 £ 1-7 A Rit, tkIid,

TTRIEAZE. &8 ERERAE. KRAE, KIAERELEZREZSEEXES S
33 58. 7%, 60. 8%, 53.6%. 40.6%. 53.2%. 95.5%, LS BIEEN+10.4, +15.5,

+15.9, +31.4, +6.5, +3.9pct.

ﬁ_ﬁm—2026ﬂ57ﬁ, f'i'-TZFEEI\ f_i'ELEFEH\ J:ifELiEEFH\ _5"=L_j</j~k\ -
BEH KR EIFIREC T TR SIER DR 8. 7%, 70. 5%, 78. 7%, 32. 0%, 46. 2%,
35.9%, [EIEE4BIZEHN+0. 3, +36.2, +7.1, +15.7, +0.2, +10. 1pct, IFELATHIZE
#+1.0. 0.9, —0.9, +2.0, -3.6, +4. bpct. 2026 &£ 1-7 HEit, I54H.

IRER. BERBR. —8-K&. —5FEH. KREFFELLFTBZERS 5
$310. 6%, 66.9%, 78.4%, 28.8%. 49.8%. 30.1%, FEEL4RITEHI+1.3, +35. 6.

+5.0, +3.6, +2.2, +1.0pct.

El110: 2022 FF 1 B-2026 £ 7 ARAERMELRBEETR  E111: 2022 F 1 §-2026 £ 7 ARAEHRETLERBEEER

KEsEE KEsiEE
—ble  —rRRAE—EF —IAAE —OREE —LRE
EARAE - KRAE —KEAE oo TR —KRER
90%

v

BRRIR: EEREMR, S18ESE, BEEHSFMTMAE R ERREMR, S18EAE, BEIESEFARME
i b2

EREMEL: 2026 F 7 ATRAEME~miEE
-4

BIEEBE, 0TA, T-BOX 7= 2026 4 7 HHUSIBR % 86. 4%, 58.0%, [t
SHNTHA+0.1, ~2. Toct, HRELSBIEENH0. 7, ~2.8pot; 2026 4 1-7 A Ritig
BRIAA 83. 2%, 61.9%, FILLDAZERN+7. 61 +2. Opct.

#20: 2026 4F 1-7 P M E MK~ miSiE R REIFLLIER

2025 fE A EBER AR REREE FERW
18 2H 3H 47 5H 6H 7H 7H 7H 1-7H 1-7 AR
OTA 78.3% 78.7% 82.0%  84.1% 85.7%  85.8%  86.4% 10. 1pct 0. 7pct 83.2% 7. 6pot
T-BOX 69.0%  65.0%  60.9%  60.0% 60.2%  60.8%  58.0%  —2.7pct  —2.8pct 61. 9% 2. Opot

FRIRIR: ERREMR, EEEHEFMREE

#21: 2025 £F 1-12 ARAEEREMEL " miS1E R K FIRELER
AEgER AR A FERI

1A 2R 3A 4R 5A 6H 7H B8R 9RA 10RA 1A 128 124 12A 1-128 1-12 AEL

OTA 74.4% 72.7% 74.9% 76.3% 76.4% 76.8% 76.4% 77.2% 78.1% 77.4% 80.5% 83.8% 8pct 3pct  77.4% 4pct
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T-BOX 62.4% 57.4% 57.9% 59.1% 59.8% 59.5% 59.9% 58.3% 59.7% 62.1% 59.8% 58.6% -13pct —1pct 59.6% —2pct

FRPRIR: ERRENR, B1ERARE, BEIEFEFMRMERE

F22: 2024 F£ 1-12 ARAEE ML= RSB ERERLLIER
AESEE AR AL EER

1A 2R 3A 4R 5A 6H 7H B8HA 9A 10H 1287 124 12A 1-128 1-12 AEL

OTA  65.5% 66.6% 71.9% 72.4% 73.0% 74.4% 74.1% 73.1% 73.6% 74.1% 75.1% 76.2% 8pct Tpct  72.9% 8pct

T-BOX 85.6% 83.4% 75.7% 77.6% 76.7% 75.7% 74.5% 71.3% 71.6% 72.8% 71.9% 72.1% 5pct -Tpct 75.2% 10pct

FRRIR: ERREMNR, S1EREARE, BEIEFLSFMRMER

%23: 2023 £ 1-12 A A EL MK~ RSB R R EIFLLER
AEgEE AR AFE SRR
tA 28 3A 4A SR 6A 7A 8A 9A 1A MA 1A 12A 1A 1128 L7

0TA 59.9% 57.5% 60.5% 60.1% 61.3% 66.0% 65.6% 66.6% 66.9% 66.8% 67.5% 68.0% 10pct 1pct 64.0% 15pct
T-BOX 64.7% 62.7% 62.5% 64.9% 64.2% 64.1% 66.0% 65.1% 65.1% 66.0% 66.2% 67.2% Spct Opct 64.8%  Spct

FRRIR: ERRENR, S1ERRE, BEIEFLSFMRmMER

OTA: 2026 F 7 AFRAZE OTAEIEXR

MBEHRKE, 2026 F 7 B, sRAZEHFREC OTA BUSIEZR A 86. 4%, [EIEE+10. 1pct,
IREE+0. 7Tpct. 2026 4 1-7 B 2it, T A FEHRE OTA BB EER A 83.2%, [t
+7. bpct,

MK EE, 2026 F£7 B, 15 AtAT. 15-25 ATt 25-35 AT, 35-50 7
7£\50 Tl Te FH ZEHREL OTA BB S B A 82. 7%.87. 6%.94. 0%, 92. 3%,99. 4%,
FELE S BITEEH+11. 7, +9.0, +7.1, +8.4, +0.8pct, L4 BITHA+0.5, +1.5,
+0.3, +1.4, -0.1pct. 2026 £ 1-7 B &it, 15 AT T, 15-25 AT, 25-35
71 78.35-50 /3 7£\50 F5 T LA _E SR A ZEAREC OTA BIE R 559 78. 9%.84. 0%.92. 6%,
87. 4%, 98.0%, [EILLS>RIZTEH+8.9, +4.8, +7.0, +9.2, +0.8pct.

E113: 2022 &£ 1 B-2026 £ 7 B e A 450 OTA SN H&[X 8]

B112: 2022 £F 1 F-2026 £ 7 A FRFAZEAREC OTA BB R BIER
OTMFELEIE R —ISARER 152571 —25-363
100% - —35-50A7T —50ATTAE
90% 1 100%
80% - 90% /\,f’/-\/‘
703/: ] 80% /—\K‘\/‘w’jj\\//—v
60% 1 o ANA =
50% 1 s 1N
40% - 40%
30% 30%
20% - 20%
10% - 10%
0% e T
N N A S N S WA S SN IR R T S N S R
R S S S i S N S D g SR S B S SN S S N N S SR S I N
M N R R P N it MRS EENEER SEEE EE ER ES

ERBRIR: EEREMR, S18ESE, BEESSFMTME FRRR: EBAREMR, 8188EAE, BREIESEFTRME
i #
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SRR ABE, 2026 57 B, @A), HERED. EIERES. REBHRE
fth e FA ZEHREC OTA BB RS BIH 92. 6%, 99. 5%, 99. 2%, 72. 1%, [FEL 4 BIZEHN+8. 3,
+0.4, -0.7, +11. bpct, FEESHIZEREN-0.9, 0.2, +0.0, +0. 7pct. 2026 F 1-7
B&it, difnh, F{EXRE . EEXES. RERHaRE kA EFRE 0TA &
BERSAIHA 92.3%.99. 6%.99. 4%, 69. 5%, [FLL 53 Bl H)+8. 6,+0. 5,-0. 4,+8. 4pct.
SRR, B HEE, 202657 B, A BE, TH. $HERL BIERIAE.
INIBERED OTA SB1E 24> 31 100. 0%, 100. 0%, 98. 7%, 100. 0%, 100. 0%, 100. 0%,
Bt S BIEERH+0, +0, —1.3, +0, +0, +0. Opct, IREELARITEHA+0, +0, —1.3, +0,
+0, +0.Opct. 2026 & 1-7 B &it, |AHET, BE, T, kL, BERARE.
INBBERED OTA SB1E 24> B 100. 0%, 100. 0%, 99. 7%, 100. 0%, 100. 0%, 100. 0%,
EILE 5B ZE5+0, +0, -0.3, +0, +0.0, +0.Opct,

E114: 2022 5 1 §-2026 5 7 A SR ZEAREC OTA S ARISERY  [E115: 2022 5F 1 F§-2026 £ 7 A kM Z45EC OTA i higiE

BIER E
— __IEiE o g e o :
—s —EEARY —WENRY AR Bk —ER —RH R —RRAE —R
i~ 100% - -
90%
90% oo
80% B
70%
60% 60%
50% - 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% e 0% b
S PSS PSS S PSSP S S S P S S S
B U R R R R o LU A SRR A A VR R

BRGRIR: EEREMR, SI8ESE, BEEHSFMTME FRRR: ERREMR, S18EAE, BEIESEFARME
i b2

BEXSMHEAE, 2026 578, ki@, FH. EEEBE. KRKRE. KAE
FRBC OTA BB Z 459 100. 0%, 92. 8%, 75. 6%, 83. 8%, 98. 7%, [E]EL 4> BIZEZ+0. 0,
+7.4, +43.7, +7.2, +2.1pct, FLLSHIEEI+0. 0.7, +5.8, —6.4, -0. 3pct.
2026 &£ 1-7 BRit, telrd, FFH. ERERAZE. KRARE. KEHIREMRE 0TA
BIBEZE 4 RH 100. 0%, 93. 1%, 56. 9%, 88. 1%, 96.9%, [EEL4BIZEEN+0. 0, +7. 2,
+20.5, +10.2, -0.9pct.

EARMmEAEE, 2026 F£7 8, IAAR. IR*EH. EREBERA. —8FH., K&
TREFRED OTA BB R 95. 3%, 66. 5%, 99.5%, 86. 1%, 100.0%, [EEL4BIZE
Eh+0. 9, +33.7, +11.1, +10.2, +0pct, IRLLHRBIZERN-1.1, +4.7, +0.0, -0.2,
+Opct, 2026 £ 1-7 H;%'H—, f'_i'ELZIKEEl\ }J—}":_\.EFEEI\ LRIEH. _5’_=LE|EE3\ K&
EASHRED OTA BB E D RH 92. 7%, 60. 3%, 98. 3%, 84.4%, 100.0%, [EEL4 3T
1.9, +28.2, +15.4, +7.4, +1.2pct.
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E116: 2022 4 1 B-2026 £F 7 B e A E47EC OTA B R kS
BR

E117: 2022 £ 1 §-2026 5 7 ARMEHREL 0TA & HEmARE
BER

—beE —&F —EAEAE KRAE KeE
100% —

10% -

0% T T T T T T T T T T T T T T T T T T T
N O & N DL O AN AN S AN
R G R X R SRS S N S

DT D Y S S

—ITRAR —TIRFER —EREBRA ——SFER - KRES

100% -
90% /\W
80% 17/ A

70% -

ERRIR: EERENR, S1EESE, BEESEFMTME
i

ERBRIR: ERRENR, SLERAE, BEIESSFMRAE
b2

T-BOX: 2026 & 7 A F T-BOX & %

MBIERKE, 2026 &£ 7 A, kB EHREL T-BOX BI;81EZR K 58. 0%, [EEE-2. 7pct,
IREE-2. 8pct. 2026 £F 1-7 B &it, ‘A ZEFREC T-BOX BIZEEXR N 61.9%, [ELE

+2. Opct,

MK EE, 2026 F£7 B, 15 AtAT. 15-25 BT, 25-35 AT, 35-50 7
JT+ 50 ATtA LT ZEARAD T-BOX BB X5 B H 46. 1%, 69. 4%, 58. 6%, 84. 2%,
81.8%, [EILEHSBITEEN+1.2, -5.7, -8.9, 5.1, -7.bpct, LLHRITHI-2. 4,
2.3, 1.1, -7.8. +0.3pct. 2026 &£ 1-7 B &1, 15 AL, 15-25 AT,
25-35 57T\ 35-50 AT, 50 AAsthA LT FEAREL T-BOX ;5B X 555l 7 48. 8%,
72. 6%, 62.3%. 93.5%., 89.2%, [EItL4rHIZTEN+4. 6, -0.1, -7.0, +5.9, -3. 8pct.

[E118: 2022 £ 1 B-2026 &£ 7 Ak % T-BOX 8iER

E119: 2022 &£ 1 B-2026 £ 7 A e B ZE4REL T-BOX SN A& [X
[EiEE R

—T-BOXAREC S ER
100% -
90% -
80% -
70% A
60% 1 \/_’\’—\/\/——«/\—/\——\
50% -
40% 4
30% A
20% A
10% |
0% +—————
N

N
W
DR P

—15FTEA T —15-25 7t —25-35/3 7T
35-50A7C —50A T L

30%
20%
10%
0% +— —— — —
N N N N N
o w"& w‘*éo w‘*é\ w"Qq Ay 'ﬁ"& 'ﬁ"éo 'ﬁ"@ 'ﬁ"gq B o> '»“’Q% '»“’66 w“’@
D R R AT AT DT DT DA AR DD DD

ERBRIR: ERAREMR, SIERAE, BEEFEFHRME
i

FRBRIR: ERREMR, s18EAE, BFESFEFHRAE
b

SRR ABE, 2026 57 B, dABn). HERED. #BIERS. RRBHRE
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HFXRH 35.18 500 0.38 2.96 4.98 93 12 7
HFKH 15. 01 1628 1.55 2.01 2.39 10 7 6
HhFATHE  55.46 1400 3.57 4.03 4.65 16 14 12
HFXRH 26. 40 237 2.16 1.64 2.09 12 16 13
HhFATE  24.91 131 1.49 1.89 2.35 17 13 1
HhFATHE  68.82 197 5. 69 5.26 6.34 12 13 11
HFXRH 36. 59 148 2.05 2.00 2.58 18 18 14
HFXRH 32.33 69 1.00 1.78 2.15 32 18 15
HhF AT 18. 63 31 1.12 0.79 1.1 17 24 17
HFKTH  20.60 302 0.86 1.06 1.29 24 19 16
HFXRH 15. 88 74 1.04 0.55 0.93 15 29 17
HhF AT 3.92 625 -0. 71 -0.19 -0.07 -6 -21 -56
HFKXH 8.16 59 -2.1 -1. 65 -0.94 -4 -5 -9
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HFXRH 84. 67 142 0.35 0.38 0.65 242 223 130
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