TARE | TIEEHAR

BT
MNERIFBEETKITEHTH

$—, 2026 FXTEHY FERRSER, BFE—F ‘WEHR", Q2EBNESEANE.
NEBEERE, 2025 FXTEMRIFTEREY R, SRIREERIA 16.2%. 2026 FEATEIF#L
BERT 2025 FRATR, ETEMFMERRFNESET, XTeF “TRESRE™ 1%
REEEEFRETEERSIEERKTF .

NHEERE:

1. KITEHHESERE, FANREERMIF2MHEENFTHER, EXNERNS, 8
BBFE—RTHHETE. LTHANEE. SHESEROREE, URHHTE.

2, 2026Q1 KT RMAREMEREFHBIEN, SEFHRRAEHFR. “FRIFHENL T
WEMERBETRTF. EVE AR FEBEEREX.

3. # Q1 XTEAMERFEERT, Q2 EEMEDLABEZF. AT “BRIAN Ax, SR
ZMEEXDETFBUIRLT, #1154 BOXGTERAT “—htEl. —hmER. —DRFR"
ESEES

4. it Q2 WA RS HANIEEER Q1 BFiaF, —RHHARE—ERE LFE—FTEkER
Ko

$=, 2026 FATSRIRHKFEREREN ‘KEERE” R, OCI KFHRE “BAE. X
7 WMERYE, SERSEBTREEX ‘e FR.

2025 FRITERMTEMFH, TPL/IOCVAC SEEREDS 7%/28%/65%, Hf OCI SLLBEEREH,
m TPL #1 AC SELBERTFRE, it 2026 FHix—@BigH—LSait. BAm=S.

—=2 OCI IKFHRERE “Bkith” f1 B s, BEROTFBERNZE, AC IKFLEIGEX
WEERESEXK, 8 OCI WAFHEENL, tHELEZRITERK.

2 OCl (P SHRAFR SO —RBARERIER AR . OCI KRR “Hitaralas”
X—BARE, BESEHNAETE. RITRAREEEHITUOE OCI MFFKLAIR. B8
HIRE: —70HE, EFIREUENEF Q1 MBRALTESR. 5—77H, FEREEESHHX
S IMNE =Y 3KAEE, 0 3000 IZMBUE R ISKEXRITERREKTF .
=ERMHBEGSEFELRSNT SIEELRES, XMTRAEFEETRESLERS LR, T
FRIFFIE ETREE .. IRSEFRIEMHSERER, KTHEARETIEIN OCI KA S,

$=, 2026 FATESHHBEARTIRNE , APEREDHEMR, DRRBILEEFRIET.
2025 FRTERIRBAMBMBAERE, BE “RAE. RISF. BKa)” 2EEERT, OCI KF “H
A" AC WP “BEAHR”.

SELIK, AEVE EirsnZTERNFERE, REgniBRITIFFRINRIARAORER, BFRK
RATEHE 15%MERER, REFTRUMTRBETE. HIEFRTEER. B RERSI98
IBEAEVE 28, XTETFTHEERHBIE TMEER",

B, RITMEREXGENMAR, AMUNRBAEVE, BH#EEANIL EaR. VaR &, X
SHERERRWFRSFHIAM RSN, Bit, @X “SHASHE" POFERRERERAR, X7
EHRE “EBAE”. BEFEERBH. KERELMNLOEAT, MREEER “higiiRmi” bR
KA—FRIEBR 2,

FN, ERENERMEN ., HETRERMBNRERT, it 2026 FXITHEUERNEFANE
SMFROER, FEFRRESFIEANESTHFEER.

2025 FRITEMWATEREZTHFZINFR, REKNSE S FEMIEDWALLER 2024 £E7
8pct & 5% . BIEWLL, 2025 FRKITEEFEINHNELN 2 B2, HKARLT 2020 FLRE
kF. B2, SFRIFRFRERISHATEUENEFER, BFMS:

—HHE, Q1 KITRKMABIRINE, BEAHREIVRL 1T, 2FEREFEH—LSWREEY
PHRFRIRREFIBKES, BT EHRARKS.

B—7H, RTRIMZFELS, BEASHEILUEERE, BiZnXBRE. MAER. RERK
TR, BELEARE, MEXNTEFRSFENE. KEBESETRELT 200%LLE
BAERT, BRESRE “UFMN BAEEZS, BEENR, & EF 8T IS
£TF, MEFEFR “PARN", TELHRWIBBERERTHG 7 AREBEENEERANRELR
FiS=E, TREFE—EANREA.

REERR: RMFEDEERI. MERAREDNK. KEREEDERS.

BEVFIEIEX Z ERERIRE IR SRR

Yo i

‘ TF SECURITIES

IESARRE
2026 &£ 04 B 13 H
BETFR
TAER SR T AT (ERATFR)
EIRFR mF KM
E&
XA S

SAC HWIERRS: $1110523110002
liujiea@tfzg.com

[ =8 DI

SAC HIER4RS . S1110525090005
caoxuran@tfzg.com

ik EBE

fRIT — JFIR300
27%
23%
19%
156
11%
7%
3%

~19%
2025-04 2025-08 2025-12

BRSER: RREE

BXIRE

1 ($RIT-1TWEFAR3 Biawaik
IBEEL/E ) 2026-04-08

2 ($RIT-1TAEFAFFFT:2026 FEIENL)\

KEBE) 2026-04-08

3 (RIT-TWETHARBTHELT
"ERMERER KE) 2026-04-04
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TF SECURITIES

NEER

1. 2025 FARE S IE A KIT ETITIIE R oo ssssssssssssssssssssssssssssessssssssssssssssssssmssssssssssseee 3
IPL VLS R= S X -y )23 = SO 10
e IRU BRI coeeessssssssessssesseseeseseeeeseees s 2555555555558 8 8RR AR AR R AR RRRR SRR AR RS RRRRRAAA e 12
EHEJSE

E1: KITZEDHSREZERS, B Q2 AR Q1 MKEZENE (127T) ... 3
B 2: Q2B ERAEITEILPRIATE (TH1ZTT ) oo 4
3: Q2KITFEREFENBEINK (TTZTT) o 4
4. 2025 FXITH—EMABMFEERENE, REFNSMERENETE ... 4
T 1. 2025 FERIT R RIBIE e 3
& 2. 2025 EXITERIGEWF F, OCI HEIEF, TPL SEIFEETME e 5
*3: 2025 FX1TTPL KPP FEmESLLRERA, BUFERSBETME .. 5
4. 2025 F£X17 OCl KPR E SFEF SR ST, BUFRSLBEERA ... 5
#5: 2025 F£X17AC WP BEHEMESMES LT, BUFRSILBEERA ... 6
#6: 2025 FRITERIBBAIIBMAEIZ (FF) o 6
R7: 2025 FFFEXIT TPL P AHIRIETIE (FF) s 6
& 8: 2025 FXR1T OCI P AHBEEMAIUAS (FF) s 7
+9: 2025 FRITACHP AEHFETIE (FF) oo 7
% 10: 2025 FRATAEVE EABMEIET ( SBUEML: 1Z278) s 7
&= 1. KIS EMBIEBMANEIBLUSEREAE (SRR : 1278 ) 8
& 12: 2025 FIEEWERIGKIEER, BalFEMIEBMNERKRE 8
& 13: 2025 FRKTRUFREEHAC KPR (SFEAMI: 1Z278) s 9
F14. 2025 FFR K17 AC+OCI FEZRBEMREN 2 12 (12TT) i, 10
* 15: 2025 FE PR IUAITZO—RERFTERBFIRFF oo 11

BSWIRIEX 2 JFRE SR E IR R HA 2
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TF SECURITIES

1. 2025 SFiEESHNERKITEHITAER
(1) MEFLHAE, STRSHEES R, BERFBRHETNSLHR.

a. £FKF, KT REARSREZH. FEER, 2025 FXTSRUIBELLEK
16.2%, #2024 FR#FHF, EQ3 R—ERHEK 17.8%.

b. FETZEL, Q2-Q3 FXER, M Q4 BFME. XATREEREN, 2024Q4 WH12
EREETERT, KMATEENENREREBAREL, RNAMRXREREDRK, KT
EMESHYT RTEK.

& 1: 2025 FAfT&HY FIRE

SRRE
[F] iR

2022/03 2022/06 2022/09 2022/12 2023/03 2023/06 2023/09 2023/12 2024/03 2024/06 2024/09 2024/12 2025/03 2025/06 2025/09 2025/12

TRRST | 9.4% | 15.0% | 12.7% | 13.7% | 15.7% | 10.6% | 134% | 12.6% | 10.9% | 154% | 15.4% | 19.4% | 23.6%
RIEST | 85% | 12.5% | 16.0% | 15.8% | 14.9% | 12.3% | 12.8% | 17.7% | 281% | 27.7% | 26.6% | 23.5% | 12.7%
BGRIT | 12.1% | 16.6% | 13.8% | 11.8% | 12.0% | 9.8% | 12.9% | 12.9% | 11.4% | 7.2% | 9.5% | 10.8% | 14.4%
REERF | 7.0% | 7.3% | 45% | 46% | 6.8% | 7.8% | 9.9% | 11.1% | 11.0% | 10.0% | 14.9% | 16.8% | 20.0%
HEHEERAT | 9.8% | 11.6% | 12.9% | 14.0% | 11.3% | 14.4% | 152% | 8.6% | 8.8% | 8.7% | 7.5% | 11.4% | 9.5%
TEET | 9.4% | 101% | 7.8% | 12.3% | 12.2% | 9.1% | 10.6% | 3.8% | 0.7% | —02% | 3.8% | 53% | 8.9%

it IO 12.8% | 11.9% | 12.2% | 12.6% | 10.7% | 12.6% | 12.3% | 13.6% | 13.5% | 14.7% | 16.2% | 16.0%

BRSRR: SARWIR, RXUESH R

C. KT RSB IBEN FTBRIFET —RHIHHAE, Q2 ZRKMHipFLNDEFELIRIESS .
HATKBURBARITHOERIRERR, RIRIWT:

ORRATEZE SRR RIS H— R B EREEN R HEE5%INER;
QREBZEEER. MABNEREATES, KITEEHEHPHIH60%. 50%.

NEEREBR, KTEZRHHSHEFZHRT, BRIBENZTHHEMRENE: — =
Q2 BEEHEAFR Q1MMK; —2 Q4 #=H NEAFR Q3 FEE (2025 FiR4t ).

1: KT EHHS e, B Q2 AHEE Q1 k%S HE (1253T)

— 20225 0 4TEHFELN 2023F A TREFEIN

— 202453 ATEHEFLN— 2025 F A ATEHSELN

-5000

-10000

-15000

-20000

-25000
Q1 Q2 Q3 Q4

BERIR: wind, RKUESHTFT

E8%E, X7 Q2 ZHHHREFTRAETZINBF RULIRANFREDZNNE “5F
[E". AHTE 2024Q2. 2025Q2 FREENKIBRFIIHY, KT - RhHFZHNED
SRIE.

Lte4h, 2025Q4 X7 =R hing 2t EBEFTE, ERMTIERARMHETRTRE
FEAERK, JRBEFRKLIERIRZ Ko

BSWIRIEX 2 JFRE SR E IR R HA 3
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TF SECURITIES

2: Q2 HHRR{TELRET (F31Z25T)

3: Q2 XfTEREFEABERINK (FH1Z7T)

10— 0EHAHEETE— 2023ERFERTE
9 — 2024FRFHEAITE— 2025 T EAT=

8

4 / T~ —

Q1 Q2 Q3 Q4

6 —— 2022 A TIEREE —— 2023 AT

s — 2024 KT IT RE—— 2026 RiTir =

2

oy Q2 Q3 Q4

BRSER: wind, RKIESHZAT

BRKRIR: wind, RIKUESHZ AT

d. 2025 EXTMATEFFEMEIERENE, Ett@MOEBMTE.

HIEER, 2025 FRFR. BWESEMISEES IR 2024 Fi&F 2.6pct. 0.5pct
ET74.7%. 3.8%, MEBEHR. SRURSLLDHITIE 0.4pct. 2pct E 4.7%. 11.2%

4; 2025 FA1T

—HMABFHRERENE, BEGMEERENETRE

80% 74.7%

72.1%
70%

60%

50%

40%

30%

20%

10%

0%

BUFET

2024 m2025

13.2% 44 905

4 7% . 330 3.8% 6.2% 5.5%
I - I

Bl 2R 1l Hiib

BERIR: SRRMR, RXIESH R

(2) iF7%mE, OC| SLtLBBRRFH, TPL #1 AC SEHEBERTEE .

AC IKF AR KT BIRENESIKF , EXTEMENEBEFBFIEN OCIKF, F
RS AR miK IR T ER TPL KA St .

HIRER,2025 FK, K47 TPL.OCI ACTKF ftbsy B4 2024 £ k-0.7pct +0.9pct .
—0.3pct £7.0%. 27.9%. 65.0%-

BEVRIERIEXZ ERERIRE IR HA
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® 2: 2025 FAATERMREIIKFH, OCI GELIEF, TPL GRS

TPL&HS  2022/03 2022/06 2022/09 2022/12 2023/03 2023/06 2023/09 2023/12 2024/03 2024/06 2024/09 2024/12 2025/03 2025/06 2025/09 2025/12
TR | 7.7% | 7.5% | 6.7% | 6.8% | 8.0% | 7.2% | 64% | 6.9% | 71% | 71% | 6.1% | 71% | 7.0% | 6.1% | 6.0%
RUEST | 52% | 51% | 53% | 55% | 57% | 54% | 53% | 4.9% | 42% | 3.7% | 3.7% | 3.7% | 3.9% | 3.6% | 3.4%

@RI | 7.3% | 6.7% | 65% | 6.6% | 65% | 6.1% | 59% | 62% | 6.0% | 59% | 58% | 57% | 59% | 6.3% | 6.6% | 6.8%
FREET | 96% | 86% | 95% | 89% | 99% | 88% | 83% | 7.7% | 83% | 7.9% | 7.7% | 72% | 7.3% | 7.6% | 7.4% | 7.8%
BBEHRAT | 17.5% | 18.1% | 18.2% | 17.4% | 17.2% | 16.4% | 16.3% | 16.5% | 17.8% | 17.6% | 17.1% | 17.1% | 17.6% | 17.6% | 16.2%
ZBRST | 17.3% | 18.0% | 18.6% | 17.8% | 16.5% | 16.5% | 16.6% | 15.6% | 15.5% | 15.3% | 16.4% | 15.2% | 15.9% | 13.6% | 14.4%

ait 9.0% 87% | 8.3% | 8.2% | 8.1% | 7.9% | 7.6% | 7.7% | 7.8% | 7.5%
O O 0 0 0 06 0 09 0 0 0 0 0]3) 0 09 0 024/0 024/06 024/09 024 0 0 0 06 0 09 0
TRRIT | 18.0% | 17.0% | 18.3% | 20.7% | 20.9% | 21.3% | 20.9% | 18.8% | 19.2% | 20.3% | 23.3% | 23.3% | 25.5% | 25.8% | 24.0% | 22.6%
RUEST | 18.0% | 17.5% | 18.4% | 17.9% | 17.1% | 17.3% | 17.3% | 19.6% | 26.8% | 26.0% | 26.3% | 24.8% | 23.6% | 24.7% | 24.4% | 24.3%
RIRIRIT | 24.3% | 23.2% | 23.1% | 23.2% | 23.9% | 24.8% | 24.0% | 23.2% | 24.0% | 23.9% | 23.1% | 24.7% | 27.0% | 30.6% | 33.7% | 33.2%
RE{RST | 37.3% | 38.1% | 37.3% | 38.3% | 39.7% | 42.4% | 43.5% | 45.4% | 46.4% | 48.1% | 51.0% | 52.5% | 52.4% | 51.1% | 50.3%

EBERAT | 8.9% | 8.2% | 81% | 84% | 9.7% | 88% | 91% | 9.3% | 96% | 91% | 96% | 11.1% | 12.4% | 11.1% | 11.2%
ZEE(T | 18.7% | 17.6% | 18.3% | 20.2% | 20.5% | 20.4% | 20.7% | 21.6% | 22.0% | 22.9% | 23.5% | 25.0% | 24.7% | 26.1% | 26.1% | 27.1%
ait 22.1% | 22.7% | 22.6% | 22.9% | 25.0% | 25.3% | 26.6% | 27.0%

5 0 0 0 06 0 09 0 0 0 0 06 0 09 0 024/0 024/06 024/09 024 0 0 0 06 0 09 0

TRRAT | 74.2% | 75.5% | 75.0% | 72.5% | 71.1% | 71.5% | 72.7% | 74.3% | 73.7% | 72.6% | 70.7% | 69.6% | 67.5% | 68.1% | 70.0%

RARST | 76.8% | 77.4% | 76.3% | 76.7% | 77.3% | 77.3% | 77.4% | 75.5% | 69.0% | 70.3% | 69.9% | 71.6% | 72.5% | 71.7% | 72.2%

#@igHRIT | 68.4% | 70.1% | 70.5% | 70.2% | 69.6% | 69.1% | 70.0% | 70.6% | 70.1% | 70.1% | 71.2% | 69.5% | 67.1% | 63.0% | 59.7% | 60.0%

FERIT | 53.1% | 53.3% | 53.2% | 52.8% | 50.5% | 48.8% | 48.3% | 46.9% | 45.3% | 44.0% | 41.3% | 40.3% | 40.3% | 41.3% | 42.3%

BBEHRAT | 73.4% | 73.4% | 73.4% | 74.0% | 72.9% | 74.6% | 74.5% | 74.0% | 72.5% | 73.2% | 73.3% | 71.7% | 70.0% | 71.2% | 72.5%

ZBRST | 64.0% | 64.3% | 63.2% | 62.0% | 63.0% | 63.1% | 62.6% | 62.7% | 62.6% | 61.9% | 60.0% | 59.8% | 59.4% | 60.3% | 59.5% | 59.7%
&it | 69.4% | 70:8% | 70.0% | 69.3% | 68.6% | 68.6% | 69.0% | 68.9% | 66.8% | 66.8% | 65.8%

BHRE: BAAME, KRIESTH R
DRFRE:

a. TPL kPR, SHIRTIEFIEE SRE . ERBMNR. 2+, T17 TPL P FBAT &R
[EBELLEERE Opct, M THR. E&AETHEFHE 9pct. 14, #1T. 3247 TPL KA
PEREORADERK, f£6pctld L.

& 3: 2025 £X7 TPL WP ERES L =R, BFGRSLIAE TR

RAVIRTT ZigIR1T

HRAERTT

B2024F34L

BFR
e 1.5% 0.0% -1.0% 1.5% 0.0%
SRR -3.1% 1.7% -0.3% 1.5%
Dl fE 2.3% 3.9% -0.8% -0.1% ) ]
WHTE 3.5% 0.7% —4.7% 0.0% 1.0% 1.5% |
HEREM -0.5% 0.0% 0.7% -1.3% -2.3% 1%

BEPRIR: SRRMR, RRIESH R

b. OClI kP, REFRTEMDUBFMEAE, BRBEFEFEEDSH. RiT. BTX
1B T BUFRECELLE, 1BETE 10pct LAE, Ti7. HpfE. ZTNRZ.

& 4: 2025 £X17 OCI Pl ARG L TR, BUtR GELERRRT

TRERIT RIIRIT  BIRIRTT P ERTT R A ER1T RIBIRIT

BUFE 40.4% 75.6% 68.5% 68.1% 34.1% 49.2%
BEE 24.1% 0.0% 9.6% 13.0% 0.0% 0.0% 10.4%
SRS 13.1% 19.7% 13.6% 11.1% 54.0% 35.9% 17.2%
AR 19.7% 4.5% 8.3% 6.7% 6.7% 12.3% 9.6%
Hith 2.7% 0.1% 0.0% 1.2% 5.3% 2.6%

R2024 % e Ehe R ELETT. ==1E5E HE S R FIR =
BAFER 1.5% ~5.4% 2. \
B 8.4% 0.0% -1.7% 0.0% 0.0% %
SRS 0.9% -0.5% -0.1% 6.0% %
DlfE 1.7% 1.3% 3.7% 0.2% -5.2% -1.5% 1.0%
Hith -0.1% -0.1% 0.0% 0.2% 5.1% 0.9% 0.2%

BSWIRIEX 2 JFRE SR E IR R HA 5
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BRSER: SATWIR, RXIESHRAT

c. AC P, B RIRA SIEREXNESMAR S —FRFA . HIEER, 2025 FX
K17 AC IFHBUFRSELEIX 87%, & 2024 FRIEF 3.1pct.

#& 5: 2025 FA47 AC WP SARIERlE S LU TR, BWHRSLIE R

THERT RAVERTT EigRTT FEIRIT HRAER 1T
BURF R 89.3% 94.1% 93.9% 52.5%
A 3.4% 0.0% 4.4% 7.4% 0.0%
ERhE 6.4% 1.9% 1.7% 3.4% 36.9% 3.6%
Dk 0.7% 1.4% 0.1% 2.3% 2.7% 1.5%
Hitth 0.2% 2.7% 0.0%

B2024F3F TERIT RAVERTT EIRIRTT FERIT HRAEERTT RERTT XiTELT

AR 3.7% 2.2% 0.5% 3 |
B2 —2.2% 0.0% -0.4% 40.5%
SRR -1.4% -2.3% -0.2% 0.1% -0.5% 5%
Dl fE 0.0% 0.6% 0.0% 1.8% 0.2% 0/3%
Hitb 0.0% -0.5% 0.0% -1.2% -1.8% 0.0% 40.5%

BRSER: SARMIR, RXIESHRAT

(3) A E, XTSRKRBAMBMKERE, BF “RFE. RigR. BRs" SES
BT, OCIKF “RIAHA”. ACKF “BAH”,

HIEE2, 2025 FATEMBERAIAK 2024 FRTHEL0.2 FE7.51 F HA, 7.
RiT. BITERRBAHEREEE, M7, JTAMBAIK, #REEERN,.

%= 6: 2025 FRITERISRAIAEAMEE (F)

SRGEAH  2022/06 2022/12 2023/06 2023/12 2024/06 2024/12 2025/06 2025/12

TAtReT 7.63 7.63 7.86 7.68 7.38 7.33 7.05 7.08

RARST 9.05 9.05 8.98 8.83 8.48 8.60 8.30 8.03

RigiReT 8.18 8.88 9.38 8.98 8.34 8.52 8.62 8.02

PEHRAT 6.55 6.53 6.95 6.79 6.80 6.98 6.95 7.27

HB IR 6.98 6.56 6.99 7.21 7.13 7.20 7.27 747

SRIERAT 6.46 7.21 7.11 6.85 6.26 6.39 6.05 6.90
&it 7.68 787 | 812 | 7.94 7.60 770 | 756 |71

BRSRR: SARWR, RKUESH AT

DWFRE:
a. TPL WP ABRRENEA, 2025 E¥FHEHRAERI, NEHSRIBEEATEEEE
B A HH

= 7: 2025 E¥FXRT TPL IKFARBEKIETHE ()

TPLAHI  2022/06 2022/12 2023/06 2023/12 2024/06 2024/12 2025/06 2025/12

TRIRIT 5.04 6.27 6.18 5.84 5.13 5.24 3.74 5.08
RAVERIT 9.15 8.81 9.61 9.21 8.27 8.39 7.21 6.53
BIRRIT 9.04 9.45 9.39 8.69 9.67 9.04 8.05 8.44
PERT 3.71 6.71 719 5.56 4.72 5.14 4.04 4.29
HBfERIT 3.03 3.77 3.87 3.99 3.54 3.01 2.65 3.83
ERIT 5.30 4.83 4.58 4.30 3.87 4.22 4.17 5.70
ait | 564 [[638 |T660T] 601 | 550 | 557 [NAE6NN 566 |

BERIR: SREMR, RXIESH R

b. OCI IKFAHIRMFAIK, HERITESHREDERZZKF,, LIFBRIERNEX.

BSWIRIEX 2 JFRE SR E IR R HA 6
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%= 8: 2025 FFX17 OCI KR AHREAFAHK (£F)

OCIAH] 2022/06 2022/12 2023/06 2023/12 2024/06 2024/12 2025/06 2025/12

TRIRIT 5.08 5.09 5.17 5.82 5.58 5.07 4.89 5.15
RAVERIT 5.75 5.64 5.02 4.81 4.40 4.79 5.87 6.06
ZIRRIT 5.79 5.84 6.19 5.04 3.81 4.45 4.64 4.18
PERT 5.21 5.10 5.83 5.66 5.75 6.11 6.04 6.12
HBERTT 6.20 4.85 5.72 5.85 6.07 6.64 6.10 5.47
ERIT 2.78 3.05 2.36 2.60 2.46 4.80 4.02 4.17

At 5.38

BRSRIR: SABWIR, RIKIESH R

C.AC MK P AHARFEL T b, BARN XFERFIRNLIAIRES , 2025 FHEEED ERK .
%= 9: 2025 F£X17 AC IFPARIHETRE (££)

ACAH] 2022/06 2022/12 2023/06 2023/12 2024/06 2024/12 2025/06 2025/12

TAtReT 8.36 8.41 8.76 8.26 8.04 8.23 8.08 7.79

RARST 1013 | 1019 | 1035 | 1013 | 987 9.95 9.53 9.21

RigiReT 8.68 956 | 10.09 | 10.02 | 9.96 9.91 10.01 9.29

PEHRAT 7.78 7.53 7.88 7.99 8.17 8.32 8.43 8.87

HB IR 7.73 7.45 7.76 8.05 7.86 7.90 8.17 8.22

SRIERAT 7.09 8.12 8.15 7.86 7.18 7.01 6.71 7.50
&it 8.97 8.78 8.85 874 | 855 |

BRSER: SARMIR, RXIESHRAT

MRIERKX BEHERE, 2025 EXTAIRKLIXREADR 2024 FHFiaF, AEVE & 2024
FARIEF 0.37pct £13.55% . Hep, KT, £17. IT17 AEVE BAEIE 15%AIKE
18, HfEAEVE fRFHEERK .

#* 10: 2025 FEAITAEVE EHEMEAT (S8BAL 1257T)

AEVEZ

MAX(ZFMEZH) | —REEEH| MAX(ZFNEZH) | —REXEM
TASIRIT 5240 35617 5503 38188 -0.30%
RAIEST 4281 29911 4665 31310 59%
IgIRAT 4540 30816 4968 34133
FERIT 2330 23552 2779 25768
HBREERAT 1127 10005 1615 11323
ZIERIT 883 9688 1004 10803
&it 18401 139589 20534 151526

BRSRR: BARAE, RXIESH R

(4) MASHEHEE, KTEHBAEEREZESRNZRE (DRFWEE), BAIKTE
EFEWMIt 2 Hi2ER, RALTIEERMKE.

a. RBWHEHKARKITETRANEERER, 2AMELTHREE—ERR.

HIEER, 2025 FREFKABWRRMEARTE S0%EZE60%LLE, T Q1/Q4 RAAMES
IRKIERBZETHIIN

BSWIRIEX 2 JFRE SR E IR R HA 7
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= 11 KfTEEMIFRMANSRLEERKETAE (S|SB 1Z27T)

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

BB 274 415 319 359 304 512 473 370 412 491 555 480 554 763 754 704
RN ER IR -181 64 -13 -223 197 33 -166 35 127 140 11 37 -88 178 5 -53
ICoeiREE 71 31 -23 39 45 -18 -2 45 -5 20 111 20 164 101 46 88
Hitll SN 285 283 268 313 294 299 311 356 350 353 328 365 369 394 349 388
SRR 449 794 551 487 840 827 617 806 885 1005 | 1006 901 998 1436 | 1154 | 1127
HH Q Q Q Q4 Q Q Q Q4 4Q 4Q 4Q 4Q4 Q Q Q Q4
it 52.3% | 57.9% 36.2% 45.9% | 46.5% | 48.9% | 55.2% | 53.3% | 55.5% | 53.1%
ARMEZDIREE 8.1% | —2.4% 23.5% | 3.9% 4.3% | 14.4% | 13.9% | 1.1% | 41% | -8.8% | 12.4% | 0.4% | -4.7%
ICotiRe 15.8% | 3.9% | -4.2% | 8.0% | 53% | =2.1% | -0.3% | 5.6% | =0.5% | 2.0% | 11.1% | 2.2% | 16.5% | 7.0% | 3.9% | 7.8%
Hithll SN 35.7% | 48.6% 35.0% | 36.2% | 50.4% | 44.2% | 39.6% | 35.2% | 32.6% | 40.5% | 36.9% | 27.5% | 30.3% | 34.4%

BHRE: SAAME, RRESFIH
b. KITRIFBNER 2024 Fit—HaT, BRAKIREEER AC K.

KITRIFRNDEBREIRT, 2025 THEEZHHHEEX . HIEER, 2025 FXT1R
R mERRTEFEMIFSRAREE, FTEFEIMREF 40%L LS EER

= 12: 2025 FIRBBEEIERIIRE, HahifEithIFRIBNEIKIRE

)%Eﬁﬁﬂ téfgé&)\ 1Q22 1H22 3Q22 2022 1Q23 1H23 3Q23 2023 1Q24 1H24 2024 1Q25 1H25 3Q25 2025
TEtRIT —56.3% | —43.1% | -54.8% | -54.3% | 62.0% | 17.2% | 16.8% [26.2% | 2.1% | 5.7% | 17.5% | 9.2% |-10.4%| 18.8% | 27.6% | 22.6%
RIVRAT —88.8% | —=61.6% | =58.0% | -61.9% | 316.7% | 88.3% | 57.9% [83.0% | 11.1% | 18.9% | 23.6% | 26.3% | 45.3% | 23.2% | 31.7% | 24.6%
BIRIRIT —87.4% | -71.1% | =77.5% | =75.3% | 209.0% | 18.9% | 40.0% |53.1% | 8.6% | 55.8% | 71.5% | 50.6% |-10.3% | 55.6% | 31.0%
FERT —51.9% | -46.5% | -51.8% | —48.3% | 78.3% | 53.2% | 48.4% |51.3% | 3.8% | 22.2% | 49.9% | 35.0% | 37.3% | 42.0% | 22.2% | 29.5%
HRfEERTT 53.3% | 30.7% | 35.1% | 20.3% | —2.6% | 0.0% |-11.8%|-1.4%| 16.7% | 1.5% | 0.5% | 15.2% | 21.7% | 25.2% | 27.5% | 19.7%
RBRIT —57.6% | =30.8% | —26.5% | =30.0% | 87.8% | 43.3% | 24.1% |20.0% | -0.9% |-10.2%| -1.7% | 5.2% |-10.6%| 2.0% | 4.1%

BEXT 34.1% | 27.3% |35.4% | 5.4% | 13.4% | 26.8% | 22.9% | 12.8% | 28.8% | 23.9% | 24.2%

Q Q 0 Q Q 0 Q24 4 Q24 024 Q Q 0

TAtRIT 20.9% | 24.6% | 30.1% | 22.1% | -3.9% | 5.9% | 9.5% |10.5% | 5.5% | —8.3% |-17.3%|-10.8%| 44.9% | 52.0% | 56.4% | 54.6%
RIVRAT =78.7% | =27.3% | -64.1% | =36.9% | 192.7% | 49.6% | 168.0% | 62.7% | —20.5%| 26.7% | 25.1% | 12.2% | 95.8% | 52.5% | 35.4% | 38.0%
28.6%

BIRIRIT =70.1% | =38.4% | =31.5% | —38.8% | 44.3% | 26.8% | 13.7% | 15.3% |-28.7%| -3.7% | 0.8% | 26.8% | 145.8% |217.3% | 150.6%
FERIT 11.7% | -11.8% | -12.6% | 7.0% |-46.9%|-13.7%| —2.2% | -1.3%|332.2% | 83.2% |114.2%| 64.7% | -5.8% |-14.7%| 7.6%
HRfEERST 83.9% | 73.8% | 54.4% | 40.9% |-12.0%| —2.8% | 9.3% | 6.4% | 0.6% | 9.3% | -3.3% | 30.9% |104.6% | 64.6% | 76.7% | 40.0%
BT 0.4% 0.2% | -12.8% | —-19.0% | 125.3% | 90.4% | 78.2% |70.3% | 9.0% [-11.6%| —2.9% | 4.2% |-10.8%|-13.8%|-18.2%

BEXT | 0.2% | 11.0% | 18.5% | 27.9% [21.3% | 35.2% | 10.5% | 13.0% | 16.8% | 34.5%

BRSKR: BARWIR, RKESH R

KITRIFBEEREFET AC IKF. HEER, 2025 FX1T AC+OCI RIZFBMMRIA
1274 12, 2 2024 FRYE 3 f&, HF AC IKkF. OCl kP9 BISREL) 67%. 33%, 5
FF OCI P AEMBRPERRE. XTEEEA: —HH, ACKFRAMK., iF& “#
@ EFRe; B—AE, ARRREREENERT, L8AC KAHESINER,

BSWIRIEX 2 JFRE SR E IR R HA 8
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= 13: 2025 SRKITRIFHEEER AC IF 58 (&8 127T)

BEULIACHOCI 2020 2021 2022 2023 2024 2025
TR 24 57 81 104 90 273
RAVRIT 8 12 10 34 109 290
BRI 55 61 4 23 70 287
chESRAT 101 38 28 14 120 152
HBABERAT 5 19 26 42 54 228
BIRAT 25 18 2 2 17 44
Afrait 216 205 220 459
OCI ik 2020 2021 2022 2023 2024 2025
TR 101.4% | 96.1% | 88.9% | 75.0% | 61.7% | 30.3%
RALRST 99.9% | 991% | 84.2% | 69.8% | 34.2% | 20.9%
BRI 15.0% | 23.8% | 19.7% | 59.2% | 43.0% | 38.7%
hERST 84.5% | 715% | 49.1% | —22.8% | 78.0% | 69.4%
HBREIRAT 99.8% | 685% | 65.0% | 46.6% | 43.2% | 14.0%
TEBRIT 98.9% | 97.4% | 70.4% | 69.8% | 735% | 58.7%
Af7ait 71.3% | 67.8% 60.6% | 54.9%

A 020 0 0 0 024 0
TR -14% | 39% | 111% | 25.0% | 38.3% | 69.7%
RAVRIT 0.1% 09% | 15.8% | 30.2% | 65.8% | 79.1%
BRI 85.0% | 76.2% | 80.3% | 40.8% | 57.0% | 61.3%
hERAT 15.5% | 28.5% | 50.9% | 122.8% | 22.0% | 30.6%
HEREIRAT 02% | 315% | 35.0% | 53.4% | 56.8% | 86.0%
TEBRIT 1.1% 26% | 29.6% | 30.2% | 26.5% | 41.3%
xf&it 39.4% | 45.1% | 67.2% |

BREER: SREAE, RXIESH R

c. 2025 FXITEEFEMEKETE, BRADEFRBMKF,

ROTRMFREWHEN: —BHEE OCIKFIESEEF, HERARMEZMIT AR~ R
REFIEMG S , LB EMGESREENR B, AT OCI FEF&ALL
BiZRE REUEMFT. —29 XEACKFPNESFEF-ERELERNIZME, BFF
BHENFEFR, FIMNEREVRNSHARMENKEMEZ ZEUITE.

E8#X%E, KTEEFREB 90%kBTF AC KF, ERTF AC KFFE—ENZ LR
(EEE—RITFEAHENED KN GIREBE S ER9 5% ), R MATEEF
BMENIZIE A B ELENE

HIEER, 2020-2024 FXITEEFENRBEZY KBS, THAE 2024 FHEFASF
TRERE R IEIATT, AUESIA 3 512, 2025 FNEGHEEL 2 HIZBIKF, EBERANEES
i,

BSWIRIEX 2 JFRE SR E IR R HA 9
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TF SECURITIES

& 14: 2025 F5KK17 AC+OC| FEZREMELN 2 H1Z (1ZT)

. O BT -HE SR
2020 2021 2022 2023 2024 2025

TrAstReT -104 -183 -205 -41 477 171
RAVRIT 256 328 371 415 818 700
ZigRT 150 213 208 240 579 206
hERT 43 14 57 347 953 598
HpAEERAT 27 121 49 50 91 54
RIWBRIT -23 -42 -36 41 158 99
AfFEit 1053 1828

. 2020 2021 2022 2023 2024 2025
TAtReT 339 553 1652 2767 6791 4451
RAERT 603 1537 1621 2680 7362 5103
BIRRT 295 944 1620 2547 6595 4678
hERT 190 556 364 845 2272 1605
HBAEIRAT -1623 548 1512 1032 2286 1276
RiBRIT 117 318 333 613 1635 1106
AfFEit 4454 7102 10484 18218
7 A 020 0 0 0 024 0
TAiReT 234 369 1447 2726 7268 4622
RAVERT 859 1865 1993 3095 8181 5802
BIgRT 445 1157 1828 2787 7174 4884
hERIT 233 570 421 1193 3224 2203
HpAEIRST -1596 668 1561 1082 2376 1330
RiBRAT 93 276 296 654 1794 1205
xi7&it 4906 7547 11536 | 30017 | 20046 |

BRSKR: BABRE, RXIESH R
iE: BEXZZNENMFRN RUERR AITE NS BN AN BESKEN BEZE .

2.2026 FXITEHREE

£—, 2026 FXTEHY TELRSEE, BFE—F ‘WEME", QQEEHESS
FTIE .

2026 FHEFRHELEHERT 2025 FLFFR, KRHSMEMHESREFNERT, X7
ET “TREEHRET WERBEEESREELRSIBEKF .

NT=EBRE:

1. RITETHESFEE, AASURERREEM ENHEBNFT SR, HPM

=Nz, SERFR—HHHHETE. LATHRAERE. SHTEEERARRE, UK
HiBTR.

2. 2026Q1 XIT=H R EMEREFHERM, SBHERHREENFR. "“FRFLE
A TRAMMREETRTF. EVE ARTBEEEREX.

3. Q1 XITEXMREHEBRT, Q2 EEMEBLEREZS. BT ‘BRIR" UK,
SHELHAEXNEFEUTRLYT, #F5 4BHXTHERT “—hdHEl, —bEE
R, —LERER" AR

4. it Q2 RS HEMENR Q1 BFiaF, —RhpREE—ERELHE—R
HIZEERE K.

£, 2026 FATESRUSR KPS EEE ‘TERE" RWE, OCIKFERE “BF
. BAR INERYE, BERSRETREEX ‘RER" (FA.

Fit 2026 & OCI GLbiRF, TPL #1 AC SEE RSB BKH—Fa. BARmS:

BSWIRIEX 2 JFRE SR E IR R HA 10
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—2 OCIKFFERE “BEXKit” 1 “BH:R" 108, EROFERNWFE, ACKF=
HIEEXRNFERTEH XN, B OCI IKFHEILEN, BEIIERZRITFE.

— & OCl P S HRAAFASH R O—REBERREREMAKREM . OClI KRS R “Hit
GZalE" X—HBARE (BTHRO—RES), BAlt, BEHNRETE. RITEXFR
EBEEHNKDE OCI MFEKRLAIR. EBRRE: —HH, | M REUSNEF
Q1 BB LITER. Z—HH, EREMEENMBIZBLE X TERIREKFE. &
FLARKATHIE ZEOE LRI, X BQINNEF T KR e FFEL R . T PRz I
FKAATTEER 5000 M BUER G, O—RBATERR 2024 FREMEFA, WitSHF
T17. RITBRAFREKFEEZRT 3000 X BMA LE

& 15: 2025 SRR A{TR O — R B REREFRRFA

ER 2024/12 2025003  2025/06 2025009 202512  2FIH
IBEGT | 14.10% 13.89% | 13.89% | 13.57% 13.57% 53%
RURT | 11.42% 123% | 11.11% | 11.16% 11.08% 34%
RIBRT | 14.48% 13.98% | 14.34% | 14.36% 14.63% | 0.15%
PESRST | 12.20% 11.82% | 1257% | 12.58% 1253% | 0.33%
WBHEERIT | 9.56% 9.21% 10.52% | 10.65% 10.53% 7%
BT | 10.24% 1025% | 11.42% | 11.37% 11.43% %9%
EEAS | 1257% | 12:29% | 12.67% | 12.62% 12.64% | 0.07%

BEERIR: wind, RRXUESFHZRFT

=ERHEERSFEFEMRENDHIELIRS, KITRRAZERPHEEFAEEL L
Fto ETRIFFIR LT XE . RERFRIEESERER, XTHESMETIEIN OCI KA
=] 4

£=, 2026 FXfTEHNEELNRTI K, AMEEEDRME, DHRBELERFT
AITERE o

SELSK, AEVE B AZER mNF EIEE , etk BIRITIFFERIN RIARARER
BERMKATERE 15%LRER, REFTRUATRETE. FlERER. FE
IRBAREHREIBEAEVE Z28, XKTETHEEEBARE “TEER". RS,
2025 FARKITAEVE & 2024 F£RIEF 0.37pct = 13.55%, HFTIiT. KiT. 17,
HRAEISHE 14%, HEEE IR,

B, RITKEFRRRKEIBIRMEAR, TMUNRBAEVE, BHEEANIL EaR. VaR
E, EEQEERER BN GEFHOAMREIER. B, @y “BXEF" OFIERK
BAETRLOR, KITE™MINFE “BAH. BEIFERBH. KEREMNLOEE, MER
MEIBEC “HPinHARRmA” BAKA—FIRIFIBIZ 2

£, ERENERMED. KETREEMNBHERT, Mit 2026 FXTHUERE
FAARRAZBNER, FEFERESFIRFEETMRHERER.

—73H, Q1 KITRRKAERHANE, BREAFHRENALL LT, £@FRERBH—2
KB RBE M R RRRBFIGKESD, HMEENEHARKS . BEExR, 2025
FRITHEEMIFBMAN SEWLES 13.1%, B 2024 F2F 2.3pct, M 2026 FiX—LL
BB,

B—HHE, BT RWFERIN, BEERSEITLUEEFRE, Bz XERE. RAER.
KRERBAER TSR %, BIFLEARE. MEXTETRERFENE . hAEEEXRE
BALTF 200% LA EBUAIERT , BEERD thig “LAFNR” B AER 22 . EEENR,
AMENRETFTOHESRT, BEFEER “BARM, LEFRNFBEERER
THF T RRBENZBMANIRRFEZE, TJREE—EMNNS KA,

BSWIRIEX 2 JFRE SR E IR R HA 11
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TF SECURITIES

oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

BEITFHRFA
251 i3 B8 R S
SN FREABRANAERT W ER 20%LA £
[ —— BiREAEBEN 6 MR, EXEER 125 FREABANHEIRT WL ZR 10%-20%
R 300 FEEAYBKEXIE S| FREARZ A BN W2 - 10%- 10%
EH FRERBSANFEXI LA - 10%LA T
R B 6 B, B CE NG o] ﬁﬂﬁﬁw‘a%ﬂzﬁ{ém% 5wlA b
TR R = e e 2l FRERFT AL FEEEKIE - 5%- 5%
R SO0 SEARBRERIE 857 TR ALK ST
KR UESHHFE
b= Ba Lt 3l
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEHE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HR4%. 100088 AR 23 B 2301 /& HR%%. 200086 HBZ%: 518000
HBFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEi&. (0898)-65365390 f€H8. (8621)-61069806 f€E. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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