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> HITMEERE2025F 1M BiFEE Lk , M8 M55 11H16.05%EEE2654544.89%,

o
R PH-HRLTLE RPN BHLT  RERT L8t £ AT it =Eix fhe &K e x¥#H & 5 B AP A R
2026-04-25 44.89% 38.27 52.42% 33.28% 33.56% 50.11% 11.16% 56.88% 56.03% 13.19% 54.05% 51.88% 14.75% 20.06%
2026-03-28 44.74% 38.18 56.63% 31.51% 36.15% 48.67% 16.34% 52.84% 53.83% 12.84% 50.81% 47.51% 7.06% 19.20%
2026-02-28 18.80% 23.20 22.42% 19.24% 14.45% 30.82% 6.37% 48.27% 50.07% 8.56% 46.17% 37.46% 0.13% 8.94%
2026-01-31 18.28% 22.90 21.58% 20.30% 13.74% 30.52% 6.42% 46.67% 50.25% 8.61% 45.35% 38.06% 0.01% 7.63%
2025-12-27 16.21% 21.70 19.58% 18.46% 13.49% 28.07% 5.91% 43.79% 48.49% 8.45% 44.51% 41.68% 1.02% 7.02%
2025-11-29 16.05% 21.61 19.75% 19.02% 14.42% 28.11% 6.50% 41.46% 47.57% 8.16% 41.28% 41.57% 2.67% 6.97%
2025-10-25 15.15% 21.09 21.48% 19.18% 13.76% 27.82% 7.77% 36.19% 47.03% 7.19% 37.44% 33.87% 3.47% 6.96%
2025-09-27 17.14% 22.24 23.89% 19.34% 1451% 28.77% 8.86% 36.26% 51.80% 7.13% 39.18% 31.89% 3.80% 7.94%
2025-08-30 17.67% 22.55 24.48% 19.68% 15.16% 30.28% 8.69% 36.95% 49.20% 7.62% 39.77% 31.77% 3.47% 8.70%
2025-07-26 18.32% 22.92 26.96% 19.38% 14.59% 29.76% 9.27% 36.43% 47.25% 8.75% 41.12% 30.98% 3.23% 9.94%
2025-10-25 15.15% 21.09 21.48% 19.18% 13.76% 27.82% 7.77% 36.19% 47.03% 7.19% 37.44% 33.87% 3.47% 6.96%
2025-09-27 17.14% 22.24 23.89% 19.34% 1451% 28.77% 8.86% 36.26% 51.80% 7.13% 39.18% 31.89% 3.80% 7.94%
2025-08-30 17.67% 22.55 24.48% 19.68% 15.16% 30.28% 8.69% 36.95% 49.20% 7.62% 39.77% 31.77% 3.47% 8.70%
2025-07-26 18.32% 22.92 26.96% 19.38% 14.59% 29.76% 9.27% 36.43% 47.25% 8.75% 41.12% 30.98% 3.23% 9.94%
2025-06-28 19.49% 23.59 28.71% 20.61% 14.49% 32.04% 9.74% 36.14% 48.28% 7.14% 38.60% 31.93% 3.05% 11.50%
2025-05-31 20.14% 23.97 27.81% 20.10% 14.59% 32.46% 11.06% 36.14% 49.15% 9.26% 39.64% 33.80% 3.06% 13.55%
2025-04-26 21.34% 24.67 28.47% 21.97% 13.13% 29.92% 11.66% 37.29% 51.11% 10.85% 40.19% 38.49% 3.67% 14.99%
2025-03-29 25.32% 26.96 32.17% 25.38% 16.44% 34.35% 13.58% 37.21% 50.60% 11.88% 43.08% 39.84% 3.45% 15.40%
2025-02-22 25.18% 26.88 34.52% 25.40% 19.29% 36.53% 12.87% 33.50% 46.88% 11.59% 34.38% 36.76% 3.40% 17.40%
2025-01-25 24.33% 26.39 34.24% 23.91% 19.39% 36.28% 12.81% 33.33% 46.43% 11.28% 31.21% 36.49% 3.67% 17.69%
2024-12-28 23.78% 26.08 31.43% 24.45% 19.44% 34.76% 12.53% 34.71% 44.99% 11.59% 34.26% 37.05% 4.27% 18.45%
2024-11-30 24.51% 26.50 30.49% 26.13% 20.03% 34.50% 13.76% 35.41% 43.41% 11.64% 36.18% 38.58% 4.61% 19.95%
2024-10-26 24.49% 26.48 30.01% 26.84% 20.59% 36.58% 14.06% 35.08% 40.43% 11.97% 34.75% 40.69% 5.36% 18.31%
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> WIMMERHB2025F12BRE LK , MERDNMMN25F12H2.27%1EEZE2654520.01%,

iR -RRLBHE TR BHRALT  HRAT Ay £, LT T EHiT e L 3-F £H &5 B APE e
2026-04-25 20.01% 30.33 33.08% 34.48% 27.73% 48.32% 16.57% 25.87% 48.19% 16.86% 21.91% 43.24% 14.75% 20.06%
2026-03-28 18.23% 29.80 35.84% 32.93% 27.74% 41.52% 21.12% 27.49% 47.00% 15.48% 25.63% 33.58% 7.06% 19.20%
2026-02-28 4.06% 25.64 24.80% 24.08% 26.42% 43.44% 17.54% 29.18% 48.57% 11.36% 35.44% 32.25% 0.13% 8.94%
2026-01-31 1.93% 25.01 25.22% 24.88% 26.09% 41.06% 16.39% 26.25% 49.34% 11.34% 31.45% 31.15% 0.01% 7.63%
2025-12-27 2.27% 25.11 25.41% 26.42% 28.24% 37.77% 15.32% 26.15% 48.81% 10.97% 33.28% 30.56% 1.02% 7.02%
2025-11-29 0.33% 24.54 25.20% 25.12% 28.77% 42.24% 15.08% 23.64% 47.25% 10.45% 25.86% 25.78% 2.67% 6.97%
2025-10-25 3.44% 25.46 26.49% 26.37% 28.73% 43.20% 17.21% 22.92% 45.38% 9.05% 31.06% 33.42% 3.47% 6.96%
2025-09-27 5.65% 26.11 26.05% 28.14% 28.68% 41.65% 17.88% 24.24% 47.94% 8.80% 34.87% 34.30% 3.80% 7.94%
2025-08-30 6.81% 26.45 26.03% 27.66% 29.28% 42.92% 19.55% 25.43% 47.08% 9.47% 37.17% 30.44% 3.47% 8.70%
2025-07-26 8.44% 26.93 28.57% 27.52% 29.38% 40.39% 20.57% 25.69% 46.03% 10.18% 39.37% 30.29% 3.23% 9.94%
2025-10-25 3.44% 25.46 26.49% 26.37% 28.73% 43.20% 17.21% 22.92% 45.38% 9.05% 31.06% 33.42% 3.47% 6.96%
2025-09-27 5.65% 26.11 26.05% 28.14% 28.68% 41.65% 17.88% 24.24% 47.94% 8.80% 34.87% 34.30% 3.80% 7.94%
2025-08-30 6.81% 26.45 26.03% 27.66% 29.28% 42.92% 19.55% 25.43% 47.08% 9.47% 37.17% 30.44% 3.47% 8.70%
2025-07-26 8.44% 26.93 28.57% 27.52% 29.38% 40.39% 20.57% 25.69% 46.03% 10.18% 39.37% 30.29% 3.23% 9.94%
2025-06-28 8.79% 27.03 28.20% 27.30% 26.31% 46.09% 20.06% 24.99% 46.31% 9.27% 39.36% 31.34% 3.05% 11.50%
2025-05-31 14.31% 28.65 29.11% 31.52% 29.28% 44.70% 21.75% 24.45% 45.30% 10.77% 40.76% 41.53% 3.06% 13.55%
2025-04-26 12.81% 28.21 26.48% 30.88% 28.25% 43.48% 20.36% 25.79% 44.13% 12.08% 42.28% 46.41% 3.67% 14.99%
2025-03-29 12.12% 28.01 28.04% 29.55% 28.18% 43.39% 20.50% 25.54% 42.49% 12.53% 39.46% 44.51% 3.45% 15.40%
2025-02-22 12.54% 28.13 29.73% 27.44% 29.16% 40.86% 23.65% 25.14% 41.46% 11.57% 37.83% 48.70% 3.40% 17.40%
2025-01-25 11.70% 27.88 30.03% 25.21% 29.29% 41.48% 22.56% 25.18% 42.54% 10.72% 37.95% 48.58% 3.67% 17.69%
2024-12-28 10.62% 27.57 27.42% 26.53% 28.96% 42.18% 19.55% 26.79% 40.89% 10.52% 40.39% 47.96% 4.27% 18.45%
2024-11-30 11.87% 27.93 27.86% 28.55% 27.94% 41.85% 18.77% 27.46% 38.55% 10.29% 41.92% 51.89% 4.61% 19.95%
2024-10-26 13.98% 28.56 26.72% 30.87% 29.16% 44.85% 19.40% 28.60% 36.98% 10.90% 45.28% 49.89% 5.36% 18.31%
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> WIEGFEHBE20265:2 VR NZF |, FEFED{M265F2H 100%EE265F4H78.69%.

RAEGE
FR-FH-HALTLE  frEPH-R BMRT  PRAT 8t 5, AT fihr Hpx e & A b 2% & & B P Ae
2026-04-25 78.69% 48.44 45.61% 52.24% 53.27% 59.22% 48.94% 32.04% 33.86% 53.06% 31.42% 41.34% 53.36% 73.68%
2026-03-28 78.22% 48.27 45.82% 52.79% 45.09% 56.07% 46.42% 40.38% 33.74% 51.51% 34.07% 69.64% 58.60% 61.10%
2026-02-28 100.00% 56.06 56.10% 65.24% 56.27% 60.29% 57.36% 46.10% 34.68% 54.11% 43.74% 83.61% 59.05% 62.88%
2026-01-31 79.49% 48.73 43.15% 59.96% 52.61% 42.94% 51.62% 41.74% 30.25% 48.26% 41.03% 82.34% 48.79% 60.70%
2025-12-27 79.83% 48.85 45.09% 54.40% 51.63% 42.92% 51.43% 43.21% 28.79% 51.39% 41.13% 85.88% 41.97% 73.65%
2025-11-29 84.77% 50.61 46.78% 58.42% 52.50% 53.21% 53.44% 40.81% 29.53% 51.49% 41.01% 85.75% 37.57% 73.06%
2025-10-25 86.99% 51.41 47.15% 62.05% 55.56% 53.09% 52.76% 48.34% 31.26% 50.47% 45.17% 83.52% 34.88% 59.54%
2025-09-27 78.52% 48.38 43.91% 56.55% 47.28% 54.61% 48.50% 48.05% 32.09% 50.81% 42.45% 85.72% 32.87% 49.32%
2025-08-30 80.86% 49.22 42.68% 54.99% 48.27% 61.18% 49.40% 50.39% 31.19% 52.70% 39.34% 91.10% 33.83% 54.20%
2025-07-26 78.55% 48.39 43.71% 51.26% 44.21% 60.63% 50.73% 46.76% 32.27% 51.89% 37.99% 95.78% 39.35% 50.96%
2025-10-25 86.99% 51.41 47.15% 62.05% 55.56% 53.09% 52.76% 48.34% 31.26% 50.47% 45.17% 83.52% 34.88% 59.54%
2025-09-27 78.52% 48.38 43.91% 56.55% 47.28% 54.61% 48.50% 48.05% 32.09% 50.81% 42.45% 85.72% 32.87% 49.32%
2025-08-30 80.86% 49.22 42.68% 54.99% 48.27% 61.18% 49.40% 50.39% 31.19% 52.70% 39.34% 91.10% 33.83% 54.20%
2025-07-26 78.55% 48.39 43.71% 51.26% 44.21% 60.63% 50.73% 46.76% 32.27% 51.89% 37.99% 95.78% 39.35% 50.96%
2025-06-28 77.47% 48.01 44.05% 50.95% 42.99% 59.59% 51.54% 40.98% 32.08% 53.08% 39.92% 93.38% 44.70% 47.66%
2025-05-31 76.59% 47.69 44.82% 50.08% 44.40% 55.65% 49.94% 39.35% 31.84% 50.32% 39.56% 100.00% 48.31% 48.61%
2025-04-26 77.92% 48.17 43.92% 48.35% 46.19% 65.27% 50.62% 33.32% 29.53% 51.42% 38.20% 94.57% 57.49% 52.22%
2025-03-29 76.47% 47.65 4558% 45.67% 42.26% 60.98% 52.97% 34.16% 30.49% 50.64% 36.01% 90.98% 59.21% 57.23%
2025-02-22 75.65% 47.35 47.58% 50.73% 38.75% 56.78% 55.62% 32.46% 27.05% 47.07% 42.51% 89.54% 55.34% 50.37%
2025-01-25 57.31% 40.80 42.07% 41.66% 39.87% 39.96% 46.32% 26.00% 20.98% 46.46% 40.50% 86.69% 47.33% 39.11%
2024-12-28 60.32% 41.87 39.26% 46.95% 40.12% 45.75% 47.01% 32.31% 24.19% 44.85% 38.22% 91.89% 40.43% 36.11%
2024-11-30 59.91% 41.73 41.65% 45.93% 38.53% 50.04% 48.20% 30.60% 31.65% 41.20% 35.17% 87.70% 37.37% 25.57%
2024-10-26 56.34% 40.45 40.94% 48.32% 37.60% 47.25% 44.01% 27.35% 34.16% 37.30% 35.81% 83.61% 33.95% 20.30%
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TR PH-FRLTHE  fFRPH-RR EHRLT LI RAKR e .8 AT At =Hiex fhe U3-F A & & AP F AR
2026-04-25 87.72% 68.06% 72.86% 64.97% 70.50% 78.27% 76.87% 55.27% 60.62% 49.64% 63.13% 73.87% 71.90% 73.11%
2026-03-28 86.05% 67.83% 75.20% 63.09% 71.14% 80.20% 79.44% 51.44% 58.76% 48.14% 66.28% 74.76% 69.36% 67.57%
2026-02-28 74.95% 66.34% 77.17% 61.85% 72.03% 73.21% 79.86% 48.62% 54.48% 45.82% 61.45% 70.16% 70.71% 65.23%
2026-01-31 84.33% 67.60% 74.49% 66.68% 71.02% 75.54% 78.91% 53.16% 54.00% 49.08% 61.64% 72.57% 70.78% 70.73%
2025-12-27 65.06% 65.01% 75.07% 61.67% 60.16% 78.82% 76.42% 52.19% 45.89% 51.58% 59.75% 65.25% 70.86% 68.17%
2025-11-29 81.23% 67.19% 76.82% 62.94% 64.98% 80.28% 76.56% 55.27% 55.51% 53.85% 60.19% 56.19% 76.97% 68.17%
2025-10-25 85.27% 67.73% 75.09% 65.27% 68.35% 79.45% 76.12% 52.41% 60.67% 53.25% 60.52% 61.53% 73.57% 69.84%
2025-09-27 86.02% 67.83% 75.90% 63.69% 68.72% 79.14% 77.80% 54.99% 61.01% 53.51% 63.66% 61.97% 75.06% 64.08%
2025-08-30 73.90% 66.20% 73.79% 61.22% 68.05% 79.70% 77.27% 54.00% 57.36% 52.03% 64.29% 62.92% 72.51% 59.11%
2025-07-26 66.19% 65.17% 75.19% 61.87% 66.06% 79.38% 75.09% 53.22% 58.68% 48.01% 60.36% 63.48% 66.54% 54.52%
2025-10-25 85.27% 67.73% 75.09% 65.27% 68.35% 79.45% 76.12% 52.41% 60.67% 53.25% 60.52% 61.53% 73.57% 69.84%
2025-09-27 86.02% 67.83% 75.90% 63.69% 68.72% 79.14% 77.80% 54.99% 61.01% 53.51% 63.66% 61.97% 75.06% 64.08%
2025-08-30 73.90% 66.20% 73.79% 61.22% 68.05% 79.70% 77.27% 54.00% 57.36% 52.03% 64.29% 62.92% 72.51% 59.11%
2025-07-26 66.19% 65.17% 75.19% 61.87% 66.06% 79.38% 75.09% 53.22% 58.68% 48.01% 60.36% 63.48% 66.54% 54.52%
2025-06-28 71.13% 65.83% 75.54% 62.82% 64.52% 81.03% 75.41% 52.13% 57.27% 46.23% 59.84% 64.23% 69.13% 63.64%
2025-05-31 65.56% 65.08% 72.47% 59.42% 63.71% 81.89% 77.06% 50.28% 52.54% 44.99% 64.30% 64.37% 63.21% 74.25%
2025-04-26 70.89% 65.80% 72.68% 59.37% 63.71% 81.02% 79.60% 45.22% 53.76% 43.30% 67.44% 75.35% 68.69% 77.68%
2025-03-29 80.07% 67.03% 74.70% 61.50% 65.28% 82.18% 78.71% 47.18% 50.64% 46.53% 67.41% 80.95% 64.34% 80.87%
2025-02-22 67.99% 65.41% 74.14% 61.37% 72.27% 79.97% 79.32% 45.69% 39.46% 45.79% 62.91% 77.57% 59.66% 72.31%
2025-01-25 68.22% 65.44% 75.54% 61.61% 72.94% 73.47% 79.99% 41.85% 37.55% 46.92% 59.78% 78.66% 64.33% 79.01%
2024-12-28 69.32% 65.59% 73.03% 60.94% 68.91% 81.85% 78.31% 46.90% 36.86% 50.84% 61.94% 77.52% 62.26% 77.78%
2024-11-30 70.84% 65.79% 74.35% 60.89% 67.60% 83.48% 79.66% 46.56% 43.63% 52.68% 64.38% 75.63% 56.94% 69.45%
2024-10-26 59.53% 64.27% 72.54% 64.94% 66.56% 83.55% 77.95% 47.32% 39.92% 52.30% 66.35% 77.87% 56.17% 48.50%
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> ﬂﬁIﬁﬂJﬁ?ﬂ6—18&?@%7515(%’9%%& FEE20-21FEEFEER T AT XHINBEE K. (BEMERF T , AR
SR | BT HBZERHFRIGTEE | BT TIZRME.

FEREIRIE FEREIEE
RiR [ 2025-2027E iR =i 2025-2027E
2019 2020 2021 2022 2023 2024 2025 | 2026E | 2027E

P 2019 2020 2021 2022 2023 2024 2025 2026E | 2027E | oonie

HERRIGLT 3.0% 1.4% 4.6% 0.0% 00% || 0.0% -0.7% 5.7% 39% | 48% B A 7.4% 72% 5.2% 2.4% 10.7% 3.0% 5.5% 7.8% 06:7%

RO 74% 6.7% 3.5% 6.0% 10.8% || 0.6% 6.1% 3.0% 1.7% 24% =R 29% 11% 25% 21% 14% 6.6% 8.5% 1.6% 15.0%

REOET 7.1% 4.6% 6.0% 6.0% 8.8% 7.6% 10.5% 2.0% 3.2% 2.6% Tl—4& 2.9% 10.3% 18.4% 2.8% 3.8% 13.9% 16.5% 3.4% i/o

SRERA 10.1% 3.9% 36% | 129.6% 15.5% 10.3% 2.5% 2.1% 123% BT A 148% | W20% | LBia% | 10.9% 5.7% 12.9% 15.5%

PA6 121.3% 8.8% 8.1% 6.7% 5.7% 22.3% 16.2% 5.4% 0.8% 13.0% R ST -17.9% || 0.0% -18.0% -7.9% 0.0% jo% 0.0% 0.0% | 0.0%

240 7.7% 3.5% 10.1% 13.9% 10.6% 10.9% 8.9% 5.0% 0.0% !2.5% B ERER 20.4% !.8% % 6.1% I 14.6% EZ'O% 13.3% !
PX 4% i29.6% i23.6% 20.9% 149% || 0.5% 0.0% 1.1% 7.5% !.2% B—5% -14.9% 21.4% -0.5% -0.8% 17.2% A4.4% 1.8% " 0.0% 0.0% " 0.0%
PTA 74% |1B833% |]128% 9.2% 17.1% 6.1% 12.4% 0.0% 6.1% 3.0% B || -12.5% 11% 205% 0.0% 12.9% 16% 12% || 0.0% 0.0% 7 0.0%

CHREE {80% |H245% [| 56% |§141% |§148% || -04% || 25% 14% 2.0% B 3.1% 1.5% 72% 133% | 019.8% 0.6% 5.9% 102% | 1125% b

o= i 3.3% L 8.7% 7.8% 6.9% :26.5% 10.2% 0.0% 0.6% 6.7% 6% =A 0.0% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0% -15.0% 0.3% 77%
PC i31 I% !24.1 % 13.6% 26.5% 17.6% 10.3% 3.1% 0.0% 13.2% i4% R22 9.0% 13% 0.0% 0.0% 0.0% 0.0% 8.7% 7 0.0% 0.0% 0.0%
PP i 5.3% 22.2% 9.6% 15.0% 12.4% 11.2% 10.1% 4.7% 6.4% iS% R32 i34_9% EB-1 % 0.0% 0.0% 0.0% 0.0% 1.0% | 0.0% 0.0% 0.0%
PE_ []62% [T141% [] 63% [H227% |]108% [[105% [[132% [] 49% [] 90% 6% miT R134a || 00% || 47% | 00% | 00% | 00% | 00% ||113% | 00% || 0.0% 0.0%
WA 144% [WB67% |[830% |§309% [§197% [ 72% [] 61% |[J194% | [H2w% | PTFE || 38% |1123% || 31% |0206% || 36% | 00% | 00% | 00% | 00% 0.0%

T PBAT H0fio% | F54.8% |f202% % |B175% || 15% || 03% 0.9% PVDF 08% [1113% |186.1% |8264% |0192% || 92% |1184% |W253%

MMA 114.8% 6.8% 71% [1141% 8.1% 5.6% 7.4% 41% 8% oF 113.9% 9.7% | 069.0% | LI0M1% 9% |113.8% |1135% |0227% | 023.6%

AR I14-6:A» 9% §163% |L98% | 00% . 00% |R152% . 00% | 03% L01% TudE | 02% || -50% || 23% |8223% || 85% 00% [1125% |1 93% 9.9% b
o |J1arn |W38% | 0.0% 1.3% 1§ 83% |1 75% |R155% | 50% | 48% Mo % BAT | =a5uE 9.1% || -51% |§18.0% | WA06% || -43% |J§204% || 3.8% 64% 1%
MDI |1 0.0% 3.0% 144% [1101% 0.0% 103% | 115.1% 6.3% 59% 6% BEHUEDMC |1 9.0% 10.6% 1T71.9% 13% 26% | M26.5% 0.0% 0.0% 18.9% %
DI W17% [1185% || 07% 0.0% 10.6% 3.8% %22.7% 3.0% 0.0% 115% B 2.6% 0.0% 3.0% 2.0% 5.20% 1.9% 03% 1.4% 0.8%
IIng 2.3% || ra9% | |60 | | 2o 6r%1 o0%1 | % | e | ei2v 1] 12.0% T e A B -202% || 24% 93% 5.6% 23% 5.3% 03% 0.1% 0.2%
MTBE 3.8% 0.9% 0.0% 0.4% 20% || 00% 18.2% 0.9% 27% 1.8% . PVC 05% 07% 2% 8.1% 22% 8% 33% 1.0% 0.0% 05%

REAR 2.5% 0.0% 198% |H225% |f254% [W§232% |]114% 3.1% 15.4% % T P

woEskRE || -0.1% 10.4% E24.9% 176% || 0.0% 2.3% 11.7% 10.4% 2.6% 5% %ﬁ(@) -2.6% 4.7% 3.3% 2.0% 10.0% 3.3% 2.3% 3.1% 3.8% 4%

A 50| aon | oo hrae 1Woros | Woms T o 11 2o | Ml o [ron llose Lo [oren (e [ | e ] ook || s %

! 8 ] 8 0 g 0 8 0 B ‘0 8 0 . 0 B ] .. 0 0 A\
‘ 17.1% 0.6% 7.0% 9.3% 13.4% 11.0% 4.9% 2.8% 3% 1%

T | 00% |W283% [J11.9% || 35% [§129% || 59% |]153% 1.4% 5.9% 18.6% %tE,ff’ = - > | = = = 2 2 >:3% 2
= 0.5 7% 3% o0% T 00% EZ e 0.0% 18.2% 1.9% 3.3% ETG/Q 14.9%

ol 270 ~f.17 ~1.57% V70 ! Y7 2 0, o, o, o, o, 0, o, 0, o, 0,
PR T e 0.0% 9.9% -0.7% 28% |017.0% |J202% 0.0% 04% 0.2% BER 00% |§235% [Q167% |@B67% |§224% 85% |W04% [] 60% 9:4% e
=S 00% |1 94% 57% |0163% |0B26% |118.8% 00% || 00% 0.0% | 0.0%

i 32% 8.1% 7.9% 1.2% 34% || 13% 6.2% 0.0% 0.0% 0.0% = o i 00% | D811 T i i o 009

B 5.3% -6.4% 4.9% -4.7% 00% || 0.0% 0.0% 0.0% 0.0% 0.0% Zaia . =2 =2 T =2 = == — ‘i' >
EiRR 4.0% 1.1% 6.7% 16.9% 70% || 41% Fzz.e% 10.7% 2.8% 2617% Hits H 0'0/; 07f 4'1f’ 7‘2f’ ‘ Oof’ O‘Of’ 1'3(,/° 14‘4;/" 0‘00/" (,/°
Z=F | 19% |WB58% |WB323% |N254% |1 98% || 1.1% || 52% || 34% || 14% 2.4% BB | 120.0% 567/*’ [122% |Wis% |W75% |WB36% || 00% 0.0% 3.3% 11.6%

BT =2 || 69% 0.6% 6.9% 0.1% 1.9% 6.3% 4.2% 2.4% 3.9% 3.2% EEfE 00% [} -10.0% | 00% 0.0% 0.0% 00% |§-185% | 0.0% 0.0% 0.0%
DMF | 0.0% -3.0% 0.0% 11.5% | 160.7% 5.8% 0.0% 0.0% 0.0% 1 0.0% SH 0.0% 0.0% 0.0% 0.0% 0.0% -2.3% 0.0% 0.0% 0.0%

aRE || 03% 0.4% 3.3% 2.4% 8.9% 3.8% 32% 04% 0.5% 0.5% El -46% || -31% 25% |{17.3% 71% |[017.8% 5.0% 2.0% 5%

BRI 0.0% 0.0% 72% | 1201% 9.5% 2.6% 0.0% 6.2% 3.1% S&I8 6.1% 2.3% -0.7% 0.5% 52% 43% 2.0% 1.5% 1.8%
RE || 33% || -40% 27% 0.0% 11.2% 6.2% 43% 35% 22% 2.9% EE | 0.0% 0.0% 22% |1 -188% |F-113% || 0.0% 45% || 0.0% 0.0% | 0.0%
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KiETEHIZENAIm

> BAIRNIER  SRKESFEEERE  NEEKRRELREE.

a

F L& ERTYan BEH HBEHE 2025-20274% 255 F LEigk
2020 2021 2022 2023 2024 2026/5/7 PR 4 ik FREAHKR  20/21FRHA
0 S A 80.29%| 84.94%| 72.85%| 77.42%| 86.15%| 88.86% 82.54% 8850 52.03% 25.76% 2.35% 6.25%
R AMDI 67.25%| 72.91%| 64.57%| 59.78%| 73.20%| 85.54% 82.03%| 19250 32.00% 23.49% 6.12% 15.46%
Fh B 48 4 68.76%| 74.09%| 68.94%| 75.96%| 82.54%| 85.35% 88.64%| 13900 60.32% 72.54% 4.79% 13.93%
B UM 91.95%| 88.57%| 88.84%| 89.42%| 83.66%| 85.06% 75.19% 8496 18.03% 42.47% 6.93% -5.20%
T P B 78.70%| 78.45%| 71.09%| 71.15%| 80.86%| 84.61% 74.04%| 12350 42.30% 1.98% 6.04%
&S 73.24%| 70.33%| 72.89%| 80.40%| 84.29%| 84.31% 91.16% 1853 32.83% 29.76% 2.88% 12.53%
PX 81.32%| 78.10%| 74.38%| 76.14%| 82.44%| 83.80% 79.80%| 10012 79.02% 24.03% 4.24% 4.09%
THs 95.81%| 85.05%| 84.28%| 84.35%| 82.12%| 83.22% 80.56% 8575 88.02% 29.58% 4.89% -7.21%
o, 2%, 76.80%| 79.83%| 82.30%| 80.65%| 83.38%| 82.23% 86.40% 1131 0.43% 13.03% 6.35% 3.92%
%MD | 67.25%| 72.91%| 64.57%| 59.03%| 73.20%| 82.20% 82.03%| 24200 45.93% 33.50% 6.12% 12.12%
Ktbsa 82.13%| 81.44%| 75.41%| 78.60%| 80.21%| 81.86% 80.36% 8250 47.69% 17.52% 2.59% 0.08%
BB B 88.05%| 84.93%| 84.58%| 78.59%| 79.21%| 80.91% 78.96% 7750 67.08% 87.38% 2.32% -5.58%
sz 72.64%| 67.56%| 70.51%| 87.55%| 87.34%| 80.84% 76.13% 622 24.94% 3.49% 10.74%
PC 49.62%| 43.90%| 48.02%| 65.90%| 76.07%| 79.98% 81.72%| 17458 6.40% 33.22%
ek 49.03%| 36.88%| 71.98%| 63.43%| 62.86%| 79.75% 85.82%| 46000 0.68% 1.64% 36.80%
g 60.99%| 65.35%| 70.17%| 71.62%| 75.61%| 79.09% 78.47% 2793 71.47% 84.52% 0.00% 15.92%
2 b 81.16%| 85.83%| 71.99%| 71.75%| 80.72%| 78.92% 86.23%| 28300 11.30% 19.44% 2.47% -4.58%
PA6 66.65%| 73.88%|  73.24%| 74.27%| 81.46%| 78.43% 72.99%| 13275 53.17% 42.36% 3.03% 8.17%
R A H kAt 90.13%| 87.13%| 86.03%| 86.93%| 82.30%| 78.33% 61.51% 9412 77.27% 14.18% 5.52% -10.30%
ER 88.77%|  70.42%|  75.42%| 70.44%| 77.13%| 78.01% 89.83% 38 65.63% 7.70% -1.58%
B4 R 74.18%| 76.02%|  73.02%| 77.44%| 81.86%| 77.61% 68.49% 3065 17.98% 5.13% 6.66% 2.51%
PTA 78.28%| 73.39%| 70.50%| 75.78%| 79.47%| 76.33% 64.26% 6760 60.63% 20.35% 2.99% 0.49%
3 77.16%| 83.38%| 73.55%| 65.30%| 75.72%| 75.73% 72.17%| 33792 25.25% 0.00% 6.97% -4.54%

s L7
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XKiFHOGEE20%+ , HiOEIE30%+BE I m

> EIMESIREAEHO M ImEREOSMERER , @KEs/NHOERSEM.

FEATREOSEREORRELME—S (L) S
BO/es wOEEE 2022 2023 2025  #T20263 2024 2025  #F2026.3
2024 87%2026.3 2025 8%2026.3 Egs;; a g~5% 0.1%

_ ; 0% 0.0% 0.0% 0.0% 0.0% -56.6% | 501.6% -100.0%
= A 9.2% /4% 6.5% 7.8% 7:4% ks | Zam 0% TW—§ | 1132% | 131.1% | 902% | 604% 12.4% 6% | -63% 231.7%
BEORE 9.5% 10.4% 8.6% 9.1% 10.7% 5.0% 13.2% 23.4% BT BERET 6.9% 6.6% 57% 101% 9.9% 146% 35 7% 3.9%
T 15.2% 16.7% 16.6% 19.7% 17.8% 9.4% 28.3% 6.0% Fe 1% 0T% 0T oé‘yo 1'6(; = — =2
FERA 39.6% 36.6% | 40.4% 39.2% 39.1% 28.4% 10.4% 17% A S = = == =2 1821% | 885.3% >20.1%

PAG 9.2% 10.4% 10.1% 11.5% 14.7% 20.6% 28.6% 457% ﬁmf:if 18.9% 20.0% 18.3% 18.3% 4.5% -1.6% -6.3% 231.7%
= 0% 5% =% =% <5% S % 2 9% R 28.5% 36.0% 32.0% 26.2% 0.6% -94% | -238% -75.6%
PX 0.3% 0.0% 0.0% 0.0% 0.0% 09.8% | 147.2% 100.0% SEE | 140% | 110% | 11.3% | 124% 7.6% -28% | 59% =35.0%
=R 1.2% 1% 3.3% >5% 1% T23% | 163% 68.0% R22 16.6% 18.2% 21.2% 17.1% 6.6% -137% | -152% 10.0%
o= 23.0% 20.5% 21.8% 21.2% 17 2% 9.4% 8.7% 8.7% ST R32 22.9% 19.6% 25.1% 22.0% 5.8% 14.7% 11.9% -56.4%
PC 22.0% 16.9% 17.2% 18.7% 16.2% 34.4% 20.0% 3.5% R134a 66.6% 66.0% 89.1% 67.7% 11.8% -105% | -2.7% -61.9%
PP 4.5% 4.2% 7.6% B8.3% 10.2% 91.0% 23.7% 28.4% PTFE 34.7% 24.8% 30.2% 26.6% 35.9% 16.8% 8.8% -6.1%
PE 2.9% 3.0% 3.0% 3.3% 4.3% -1.8% 34.7% 74.4% PVDF 52.1% 32.6% 38.3% 27.0% 42.1% 20.1% -10.2% 15.9%
LT WERA 0.6% 0.2% 0.7% 0.7% 0.5% 166.6% | 30.6% ~29.4% 6F 17.3% 13.1% 9.8% 6.4% 10.3% -0.5% -6.1% 39.3%
MMA 12.7% 13.3% 21.7% 14.5% 16.5% 115.5% | -17.9% 3.6% BT Tl 19.7% 15.2% 15.4% 17.8% 20.7% 26.7% -0.6% 15.8%
Ak 4.9% 5.0% 3.8% 2.2% 2.0% 12.9% | -34.9% 12.6% AHEEDMC | 26.5% 22.5% 24.2% 22.6% 37.6% 34.2% 2.4% 53.0%
2 0.5% 0.4% 0.2% 0.0% 0.0% 491% | -75.6% 58.6% E2h 0.8% 0.8% 0.7% 11% 0.9% 118% | 43.6% 14.4%
MDI 42.8% 44.5% 38.3% 221% 23.2% 13.3% -29.7% -3.6% BA 0.4% 0.5% 0.5% 0.6% 0.6% _4.8% 26.4% 1.9%
TDI 31.1% 27.1% 25.8% 37.9% 38.1% 10.2% 51.8% 20.2% ST PVC 9.0% 10.1% 11.2% 16.0% 24.0% 15.1% 46.1% 45.1%
JNEEF 17.5% 13.6% 15.5% 15.5% 23.1% 36.4% 20.3% 54.9% m %W(/&) 6.8% 5.0% 6.3% 7.9% 43% 33.0% 31.9% ~43.0%
MTBE 11.1% 12.9% 21.2% 45.6% 62.0% 32.2% | 100.7% 118.9% T3 114% 10.0% 8.9% 12.3% 14.5% 107% | 42.1% 91.7%
1 o ! 0 . (] . (] . (] N 0 . (] . (]
REAR 0.3% 0.1% 0.3% 0.2% 0.0% 211.7% | 31.2% -88.8% e 7 2% 5 0% 3.4% 5 0% 6.6% 180% | 79.7% 35.8%
YOREERE | 315% | 39.1% | 40.0% | 45.7% 33.8% 27.3% | 281% -17.5% L L2 — =2 e — e =2 >.8%
TEois 00% 5 0% 0% 5.0% 0.0% 96.9% % 1% KB 39.1% 41.1% 40.7% 38.9% 46.0% 15.9% -45% 7.2%
BDO 6.6% 11.1% 12.2% 127% 15.0% 12.8% 6% 14.6% _Eﬁ% 29.4% 26.3% 52.5% 41.9% 24.5% 68.5% 22.7% -23.6%
T 3% 7% 27% 5% 3% =% T T9.4% T =S 71.9% 75.5% 939% | 102.1% 139.1% 140% | -19.1% 39.4%
o 3.4% 5.6% 3.3% 2.8% 2.7% 1.8% 16.7% 8.2% TEE 85.0% 81.4% 99.4% 72.7% 81.0% 22.6% -14.8% 7.4%
FEETE | 162% 13.0% 5 1% 1 3% 98% I = TorE Hith BB 103.7% | 87.3% 98.1% | 101.2% 122.8% 30.4% 4.4% 27.1%
HIEE 0.2% 0.2% 0.2% 0.3% 0.5% 51% | 86.0% 103.3% SR 0.4% 7.7% 1.9% 0.6% 0.7% 76.1% | -71.8% ~58.5%
—FAEE 0.3% 0.4% 0.7% 0.7% 0.8% 21.1% 12.8% 2.9% SHE 3.1% 6.1% 9.0% 14.3% 15.3% 71.6% 50.2% 6.5%
[ 13.8% 9.7% 11.1% 10.4% 9.5% 34.1% 0.1% 64.2% S45iE 1.3% 1.4% 1.4% 1.5% 0.1% -24% 10.8% -90.3%
8 0.3% 0.6% 0.9% 0.7% 0.8% 65.1% -12.4% 1.8% [ 1.8% 2.0% 24% 4.7% 5.6% 27.3% 88.2% 98.3%
BT R 16.2% 14.2% 17.2% 19.4% 17.7% 32.4% 22.4% 51%
DMF 12.8% 15.4% 17.2% 15.3% 14.9% 21.7% 5.3% 16.9%
aRiE 0.5% 0.3% 0.1% 0.5% 1.2% 51.6% | 277.6% 644.9%
BEEOE 5.9% 4.0% 2.9% 1.4% 1.2% 14.9% | -42.0% 77.1%
= 5.0% 6.8% 0.4% 6.8% 2.5% 93.8% | 1769.1% 7424.7%
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20255FF : FRREBNLBFI SR

> 2025FC THRREFBIMBALIREMNER | RIER( MR L AT S 2R IFRINREN -
> ENIEREFERTIVERE - RRRERRIIR. ST WE. BHI. S, SUEEE REGHBETL
BHET. Rl . KRS, BB, (8%, BEE K

> ERIERGEETNMTRMTIVESE | a0OKE. A,

a

22, THRRFNRE(C T

Eé%fqg\ I b Elﬂfj—ﬁﬁ At FE (pct)  #RE  FEH (pct)
1 i S RIS I ) 877.0 1.6% 113.7 4.8% 33.7% 0.4 13.0% 0.4
AL L 654.1 17.2% 815 124.1% 27.5% 8.5 12.5% 5.9
HIPARL 8364.1 -13.2% 976.7 -22.1% 30.8% -1.3 11.7% -1.3
s 2360.6 0.3% 240.6 23.9% 20.4% 2.4 10.2% 1.9
JRAL T 1879.3 5.3% 151.6 12.1% 17.3% 1.0 8.1% 0.5
B 2072.3 9.2% 125.4 -15.8% 16.8% -1.4 6.0% -1.8
ik T 1826.0 2.4% 109.6 -4.4% 17.1% 1.2 6.0% 0.4
K= 2236.8 10.4% 130.3 -4.3% 13.3% 2.2 5.8% 0.9
Ji i 60462.7 -6.0% 3111.9 -11.8% 20.9% 0.3 5.1% 0.3
RIRA 1860.9 -6.1% 83.1 -19.5% 15.1% 0.3 4.5% 0.7
R 722.7 14.8% 26.4 -36.2% 24.6% 0.2 3.7% 2.9
TH R 3136.8 3.1% 105.0 3.7% 11.3% 0.3 3.3% 0.0
EN=E 404.1 -4.4% 11.5 -58.4% 17.1% -3.8 2.8% 3.7
WL 1927.4 -24.2% 51.7 -68.4% 23.5% 2.3 2.7% -3.8
S 1506.1 4.4% 39.5 168.1% 15.7% 2.8 2.6% 1.6
e 2R} 1221.5 9.2% 31.3 40.9% 13.1% 1.6 2.6% 0.6
Yo&s] 1929.1 4.2% 37.1 270.5% 21.2% 25 1.9% 31
A A 3692.3 -5.7% 64.9 -8.3% 6.9% 0.0 1.8% 0.1
1k 10254.3 -8.1% 65.6 -6.3% 11.2% 1.2 0.6% 0.0
A 167.0 30.6% (0.1) 98.6% 17.4% 6.3 -0.1% 6.3
AR 695.3 -14.1% 3.4 -106.9% 16.1% 5.0 -0.5% -6.6
AL T 476.1 -13.6% -20.6 -170.0% 11.1% 6.1 -4.3% 9.7
i 108726.3 -5.3% 5533.2 -12.5% 19.5% -0.2 5.1% -0.4

RS
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2026Q1 : BEFEVGRED|EE

> 2026F—ZFEUW T B/RIRIEFALIRIES , BT HMMRE LT , M IRNMERKRER |, o 1TWsEN T BEREFWGE.

SRSV IR 2z &) b B2} = AN ’ 5] b 7y =4
(fz78) =l E i B (pct) (pct) RS (pct) (pct)

AL L 158.9 17.0% -4.0% 23.3 48.1% 74.6% 30.0% 3.4 39 14.6% 3.1 6.6
i LRI 233.2 6.0% 6.1% 30.3 -15.9% | 67.6% 32.0% -39 0.6 13.0% 3.4 4.8
AR 665.3 15.5% 13.5% 80.8 65.2% 29.2% 22.6% 5.2 2.6 12.1% 3.7 15
IPARL 2012.5 1.4% -10.2% 237.6 -3.4% -2.4% 29.5% 0.7 -1.9 11.8% 0.6 0.9
WAk T 489.1 8.4% 8.3% 56.6 51.3% | 124.7% | 19.7% 3.1 39 11.6% 33 6.0
Ji5 JH 15591.6 | -2.3% 7.4% 1044.8 8.1% 97.3% 23.7% 2.8 2.1 6.7% 0.6 3.1
K= 595.9 24.7% -7.9% 38.4 18.2% 12.1% 14.2% -1.0 0.7 6.4% -0.4 1.2
Wik T 471.0 9.5% 9.6% 30.3 12.8% | 500.3% | 15.6% 1.3 0.8 6.4% 0.2 5.3
K24 501.0 6.5% 9.1% 30.4 30.0% | 360.4% | 21.8% 0.3 0.3 6.1% 1.1 8.6

B hA 572.5 19.2% 10.9% 33.4 0.6% 48.5% 19.2% 3.0 2.1 5.8% -1.1 15
oKz 937.3 11.4% -4.7% 52.5 189.9% | 324.7% | 11.4% 35 5.2 5.6% 35 4.3
itk 2365.0 -8.5% -6.5% 125.7 228.1% |16916.9% 16.3% 4.9 5.7 5.3% 3.8 5.3
R 154.1 11.8% | -25.4% 75 140% | 212.0% | 21.6% 0.3 e 4.9% 0.1 8.1
SR A 486.6 0.0% -1.3% 22.5 -10.6% | 3603.8% | 22.6% -1.2 -0.8 4.6% -0.5 45
[E N 126.6 5.1% 11.8% 5.6 2.1% 122.3% | 17.6% 4.0 6.9 4.4% 0.1 26.5
T AR 619.8 0.0% -44.0% 21.7 -11.9% | 385.1% 12.0% 1.0 1.8 3.5% 0.5 2.1
RIRA 434.3 117% | -11.6% 14.7 -42.4% | -19.1% 14.0% 0.1 -2.2 3.4% -1.8 0.3
o Y k) 298.4 7.8% -4.8% 8.9 33.7% 83.8% 13.0% 0.9 2.4 3.0% 0.6 1.4
EN=E 110.2 -0.1% 8.7% 3.2 -62.1% | 148.6% | 13.6% 5.1 0.2 2.9% -4.7 9.4
4l 161.7 -6.9% -4.7% 4.3 -20.4% | 1232% | 15.5% 0.3 1.1 2.7% 0.4 135
S 379.1 10.2% -0.4% 9.8 -18.1% | 1918.6% | 13.8% -1.6 0.8 2.6% 0.9 2.7
A 36.5 245% | -25.8% 0.3 -38.4% | 106.7% | 18.5% 44 43 1.0% -1.0 11.5
&t 274005 | 0.0% 0.9% 1882.8 14.6% | 102.2% | 21.7% 2.3 2.1 6.9% 0.9 3.4

HHLFIR: Wind, #1EER
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BRREFIFHZFLLIEE

> 2025FR2026QME AT EATF T BN EINAE., 18EL20255 |, 4hfR. M. WASTIEARFT TRt NIEEX E),
> ERRERAFISENTERE &I, BB EmRIF. BMEIE.

2010 2011 2012 2013 2014 2015 2016 2017 2019 2020 2021 2022 2023 2024 PAVYAS) 2026Q1
4l -13.2% 37.5% 24.4%| -12.9%| -36.0% 11.5%| -23.6% 33.4% -3.8%| -39.7% -4.9% 72.3% 57.8% 12.4% -0.4%| 141.8% -5.3%
AL T 111.3% 65.3% 9.3% -3.6% 8.2%| -25.6% 33.0% 2.1% 40.9% 35.5% 24.5% 7.8% 94.2% -5.3%| -11.3% 40.7%| 153.9%
Tk T. 56.9% 37.4% 1.6%| -26.1% -5.0% -6.1%| -20.5%| -17.0% -5.0% -6.4% 0.5%| 140.8% 51.0% -17.3% -0.3% 22.2% 10.0%
s 2.6% 60.2% 12.4% -4.3%| -21.6%| -27.3%| -12.8% -7.8% 5.3% 3.9% 8.3% 5.2% 36.3% 23.8% 9.2% 15.5% -7.1%
B EH 129.5%| -25.6% 28.9%| 139.2% 27.2% 19.5%| -23.3%| -25.3% 93.3% 34.1% -6.4%| 187.3% 76.2%| -25.3%| -44.7% 12.6% 0.6%
b4 254%| 1458% -21.9% 42%| -21.4% -8.4% 26.5% 94.0% 62.6% 15.5% -5.2% 25.5% 11.1%| -12.8% -1.5% 6.6% -17.3%
e 25.6% 96.5% 21.0% -3.5%| -151%| -21.9%| -31.4% 52%| -23.2%| -10.2% 2.9% 47.0% 97.4% 8.1%| -18.2% -1.0%| -13.7%
JE I 1.5% 11.4% 13.4% -4.9% -6.1%| -25.2%| -19.7% 17.4% 23.0% 25.6%| -14.2% 6.4% 3.7% 12.5% -1.7% -4.8% 1.0%
T AR -28.4% -7.9%| -16.9% 67.2% 59.0%| -32.8%| -59.6% 29.6% -9.2% 42.4%| -11.6% 27.0% 7.6% 51.8%| -21.2% -8.0% -0.8%
o A k) 30.7% 79.0%| -22.4% 23.5% 8.0% 55.9% 21.2%| -21.4% 3.3% 13.9% 83.5% 94.8% 22.6%| -17.9%| -36.8% -8.6%| -12.7%
Atk -58.7%| 141.8% 23.3%| -14.8% 7.0% 7.6% -6.7%| 144.3%| 243.7% 14.8% 13.0% 19.5%| -21.6% 2.0%| -27.8%| -10.4% 2.0%
Kl -10.3% 96.7% 23.4% 59.5% 29.7%|  -41.3%| -21.4% 49.4% 63.5% 73.3% 30.8% 20.6% 13.5% 32.2%| -16.1%| -13.3%| -40.9%
ERY 12.8%| 113.6%| -32.1% 54.3% 175%| -42.1% -6.6% 52.2% 65.7% 5.3% 25.7%| -17.2% 30.6% 51.5%| -24.7%| -15.1% 30.1%
iR 13.8% 25.7% -2.7% 6.9% 46.8% 58%| -17.5% 4.6% 19.4% 21.6% -6.8% 84.2% -3.1%|  -22.7% 43.6%| -16.3%| -14.3%
FRIRE, 75.8% 6.4%| -19.4% 23.1% 6.6%| -37.0%| -15.7% 10.2% 48.7% 19.3%| 177.5% 16.7% -8.7% 14.4% 15.2%| -18.6%| -67.3%
RY 12.2% 30.9% 20.4% 21.0% 13.9% -8.5% -4.7% 39.0% 51.3%| -10.6% 9.0% 40.2% 18.1% -3.3%|  -12.3%|  -225%| -14.1%
S 35.0% 47.6% 14.6% 73% -10.9% 15.3%| -41.3% 51.3% 14.7% 25.7%| -21.3% 67.8% 46.5% 57%| -155%| -23.2%| -28.5%
B B RN ) 19.9% 3.9% 13.8% 3.0% -14.2% 25.9%| -15.3% 10.2%| 107.7% 0.9%| -10.2% 11.4% 13.7% 8.6%| -14.8%| -23.2% 9.4%
S -14.9%| 130.0% 5.0%| -26.0%| -141% -22.0% -7.1% 37.5% 7.9% 78%| -22.3% 31.8% 52.2% 39.6% -1.7%|  -26.6%| -19.6%
B4 191.7%| 336.2%| -17.0%| 141.1% 45.4%| -49.3% 5.7%| -15.4% 46%| 112.4% -0.3% 19.9% 78.5% 8.3% 46.1%| -28.2%| -38.3%
AT -20.1% 47.3%| -29.7%| -12.9% 61.9% -16.3% -0.1%| 162.2% 12.1%| -27.3% -3.5%| 104.6%| 176.9% 49.3%| -60.9%| -63.4%| -63.3%
A 14.9% 8.8% 43%| -24.4%| -22.5% 3.5% 24.8%| -25.5% 18.8% 23.0% 30.0% -4.8% 51.8% 10.8%| 130.3%| -65.2%| -21.0%
Eir 1.8% 22.9% 11.9% -4.2% -7.3%| -22.9%| -18.4% 18.2% 34.1% 20.7% -5.4% 14.1% 8.7% 11.1% -2.71% -7.5% -5.9%

HHLFIR: Wind, #1EER
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> BEE2SFRPPIRLLIBRRFL , HipfiRAelE  RNWSELRE |, Ht TREERERA.
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PPI3EIE , B E&Z1%RS

> fEPPIEILLEEIER , W DHAWSCIIMER | BCER R SRRk BN,
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EEECITIELH : BRI XKIEINE

> 2026F—ZFERFEEECTIG , B THIERGERSEIRZREINIE , 26QIE AL oG +1.17pct/0.81pct,

25 1 25 -
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20 A
15 1
1 1
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o 11 1T |
10 | o [MENLL ,I,I,L,L,-,-,-I,_,_,_ —_ 1]_.11 I 1
-0.5 1
5.
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-5 -2.5
CERAAERFENAAAE AR EIHAERERGERAATRYG L% ACBELHRENTERZREALLEG FH KRBT MR ALERRIE
FHARECASRRATHEGERA DAL ARKA AR I 2 ERAE S A RGRBAA KA SRR AR T L E AR E £ T H &I
R oeAthen kO EpwsiE FOoMMH FHER TR 4 e Ak FREHE AR OR ELHNFF & v £
& AhHesdy T I B Lk EH i g 4 i 52 I & I &mAHh 5 M BeE 2L & BH A
™ 2026Q1H & 1L7l(%) ™ 2026Q1AZEL H 15 (%) m AR E A (pet) W EMITELE AL (pot)

HHLFIR: Wind, #1EER
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Ithishse 5 EFilR bk £ ) E M Pt

> [FilAHE : 20255 , E/RARGLSIRNRRETE291495518/8 ( £EkRBZE2M34% ) , HFEFFE. ENEFEMITMHXAIELT)
460, 210, 620/51@/H , DS ERGMFOSEM.

> AillFEmAHE : 20255 |, E/RAK BN A - REBETE2493 518/ , EFiFFE. ENEFMEMITMTEXAIE29/880, 70, 2105
/=,

> Rl : FMERT | AliEd EERt ERAR LB IRRIREEL A 72051E/H |, TiEsmMME20005 1/ BRIBLLTER,

& [IJERES - PIRILILIRIMEIB(ADCOP ) : EFRI~RE180h1/H , BRI110AM/B | F:RF8e70H1/H.

&VISITRIME - FTh=-EREHB(East-West Crude Pipelineor Petroline ) : i&it7F=8E5005#%/8 , 202555 S270051@/8 (RS
oJFERENE ) , EF200G1@/H |, RIARFEE300-500/51#/H.

O{REA - JaskfiBk : LMEEEN100548/H |, 2024F RIS HEBEtsHOIER , BEAATEHEHOFK.

ORIR=EE | REFIRFBEEAEEFS , HittthX pHEDEMIIEEHR 2/9520-55054%/H , Bi{E421-450/51%/8 , ®J5R%M005HE/H
HO |, BB EEMEZRIFRIRT RS TTHX£Y30-505 1/ H.

s L7

BRI, EIA, P
Gﬂﬂ) CHINA SECURITIES R 20



Foh% £ )i X

R

S
[}

s
~

itz S

2026LAIG

BeheE N ELM
JFOPECHEAFFZ

5

3]
/

&

OPECEZEM

=
JTU 4

2014-2025

BEFEM
WEF8E | 3%

EEREHEWER

it

{

BUEMTY

-2014

2005

i
1= FOPECIHE=RE , REMHEOPEC

BhEEN

HiR
S OPECHIFF BRI , K

3]
U

1985-2004

HEin

JFOPECHEAHAN AR , I B

i

73
T

K, OPECHLA

oo}
=]

Ef
L3t

N,
—_
=
=

1970-1985

5 EehEE X
JFOPECHEFRENAIR . OPECES

-
<l
y/

&

)

VY
Jm

L

EMR (HE

35000

30000

25000

20000

15000

10000

5000

3%

160

OPECF=& (FHy/H , All)

THICHR SCHN (SE5T/ )

140

o
139
—

100

80

60

40

20

G0-0€0¢
60-62¢0¢
T0-62¢0¢
G0-82¢0¢
60-220¢
T0-220¢
§0-920¢
60-9¢0¢
T0-G2¢0¢
G0-¥2¢0¢
60-€20¢
T0-€20¢
§0-¢2¢0¢
60-T20¢
T0-T20¢
§0-020¢
60-6T0¢
T0-6T0¢
§0-8T0¢
60-2T0¢
T0-2T0¢
§0-9T0¢
60-GT0¢
T0-ST0¢C
S0-¥10¢
60-€T0¢
T0-€T0¢
§0-2¢10¢
60-TTOC
T0-TT0C
G0-0T0¢C
60-600¢
T0-600¢
G0-800¢
60-200¢
T0-200¢
G0-900¢
60-500¢
T0-500¢
S0-¥00¢
60-€00¢
T0-€00¢
§0-¢00¢
60-T00C
T0-T00¢
§0-000¢
60-666T
T0-666T
G0-866T
60-266T
T0-266T
G0-966T
60-G66T
TO-S66T
S0-¥66T
60-€66T
TO-€66T
G0-2¢66T
60-T66T
TO-T66T
G0-066T
60-686T
T0-686T
G0-886T
60-286T
T0-286T
G0-986T
60-986T
T0-G86T
S0-78
60-€
10-€
S0-¢
60-T
T0-T
S0-0
60-6L
T0-6
G0-8L
60-L/
T0-LL
§0-9
60-
10-S
G0-¥.6T
60-€46T
T0-€46T

BRI 1FinD, HEER

Bk %

CHINA SECURITIES

(GEi

N

@2



AFIMELLE B HESE

> MILELERATIROA | iB/MLTIRLEHR. RER. MIREEZE/RFROANKT201557KY , MIKEZ LT HLROAKFR

20155F&#E , AEME26QIFHAESE £17.

2016 2017 2018 2019 2020 2021 2022 2023 2026Q1
Jiteih 8.0% 13.4% 30.1% 23.6% 15.3% 10.9% 18.8% 10.6% 9.5% 6.9% 5.9% 7.2%
EEE T+ 10.7% 9.5% 10.8% 21.6% 16.6% 11.5% 35.0% 23.5% 11.0% 11.6% 9.4% 11.7%
kAT 12.3% 10.2% 11.1% 15.2% 16.9% 14.2% 12.3% 15.5% 11.9% 8.1% 8.0% 10.2%
EWAREY A -5.6% 16.3% 12.2% 7.6% 10.9% 12.4% 12.2% 3.0% 5.2% 4.8% 4.9% 8.9%
AN 2.3% 7.5% 6.1% 3.6% 2.5% 9.4% 11.9% 2.8% 2.3% 2.2% 2.3% 7.5%
pAE Y5l 3.5% 5.2% 16.4% 13.9% 13.4% 9.7% 14.1% 8.2% 6.9% 5.5% 3.1% 2.3%
EFEREIE 7.1% 8.6% 14.0% 18.1% 15.5% 15.2% 20.0% 14.6% 10.4% 9.9% 15.4% 19.3%
PR -3.6% 6.0% 12.5% 9.4% 9.8% 8.1% 18.4% 7.9% 10.5% 11.9% 9.9% 14.8%
FrEEZR/#HKX 2016 2017 2018 2019 2020 2021 2022 2023
Tt i 8.0% 13.4% 30.1% 23.6% 15.3% 10.9% 18.8% 10.6% 9.5% 6.9% 5.9%
&9 i E G 7.2% 9.0% 10.6% 10.1% 7.5% 4.1% 14.0% 6.9% 1.4% -0.2% -1.1%
EEEN4 Eq 5.4% 4.6% 4.7% 4.4% 3.6% 4.0% 4.3% 4.3% 4.1% 3.8% 4.3%
Indorama 7 3.2% 6.7% 7.7% 8.0% 1.4% 0.6% 5.3% 5.3% -1.8% -3.4% -1.8%
LGt 2 i 6.3% 6.6% 8.5% 5.5% 1.0% 1.4% 7.9% 3.1% 1.8% -0.8% -1.9%
R Tl H A 3.9% 4.3% 3.9% 3.0% 3.1% 1.6% 2.9% 2.3% 0.7% 2.3% 1.2%
RN H A& 2.9% 2.8% 4.5% 3.8% 0.9% 1.2% 3.9% 0.2% -7.7% 1.0% 2.7%
7l H A& 5.3% 10.0% 10.9% 9.1% 6.3% 6.8% 10.4% 4.4% 4.6% 4.4% 2.6%
fEL Tk H 7 6.0% 6.8% 9.6% 10.4% 10.0% 8.9% 13.5% 16.1% 10.5% 9.9% 9.0%
=4 HA 1.7% 5.0% 5.2% 5.2% 2.2% 3.7% 6.3% 4.1% 2.3% 1.5% 0.8%
) 22 4 1L 98 R i 19.1% 16.6% 19.7% 17.2% 11.5% 4.3% 15.6% 10.6% 5.8% 3.7% -2.1%
R WM 1.8% 2.5% 2.9% 4.5% 5.1% 7.7% 8.2% 8.3%
BA % R 2.3% 2.2% 0.9% 4.5% 2.4% 10.1% 2.8% 2.3% 4.2% -1.8% -6.6%
B R RiCM 5.6% 5.5% 7.8% 5.7% 9.7% -1.3% 6.6% -0.7% 0.3% 1.6% 2.1%
BHE A R 3.3% 7.7% 18.6% 16.3% 4.9% 3.8% 11.3% -1.8% -1.4% -2.0% -4.8%
FEF7 JE HY % 3.5% 10.6% 9.4% 12.8% 9.1% 19.5% 16.5% 9.9% 7.4% -6.2% -5.2%
AT A % 7.3% 3.6% 16.4% 8.0% 9.2% 8.6% 8.1% 8.3% 7.8% 10.7% -1.0%
= i & ¥ 0.9% 3.4% 6.5% 3.7% 6.8% 12.2% 11.5% 5.2% 1.3% -2.6% -4.0%
W X, * -1.9% 2.0% 10.1% 7.4% 1.0% 1.9% -4.5%
FI] A % 4.8% 0.9% 2.0% 0.4% -4.2% 11.1% 13.5% 1.1% 1.9% 2.7%
CHI |\I|::\>§|:E‘C)l‘_l I:Jll-ltﬁgst RN wind, Bloomberg, 7/5##%




iiﬁﬁi&% SR PEL LR K TEtR

2025F 7R &M, (BlER~REMB TEEREMRHMUTNTNE) ( EzAKNZE 2025 55 31 5<) . ERERTEFSS
ﬁblﬁﬁﬁg 50 B IEARERRIA L (Tﬁl%xlﬁﬁg 50 AIERLALE) H’JIﬁE El%ﬁﬂﬁ%ﬁ@%ﬁ%ﬁﬁﬁriﬁﬁﬁﬂz{ﬂ , 75
BETEAL | SCUTEHEE + BHGHY "“6—" |, R "8+ IkHE" TUZHEIRE.

> 2025F12R , PREFTIFRWIS "IHFNRS 10 , HENEEEREER" JI26FEF TR\ XKERIESZ—  MWUENEEE
WIEEEFERRAENE |, thEHERER,. miS. & BK, B ThE" BAEXEHEEEM,

> EERAR2030FHIAE ( GDPIRANGER ) TR HFRAVSERHHE100-110{ZMEAR. 375 BURFLA2030FBaAIE A HERIRRIAF
B SESHERKATRZEARHIEMAEEN , TEBUEES06E (BHF ) raelEifeis | BdEaRAEgERIZ .

» 20265F3R12H , (PEARFENEESMRZL) FBY , K "SB{KLE" Mg  SRAENIEEE. F e
INEREHEHIAENE, IRSEPREFEEPH KRS RBITRSRA S EESIE.

> 2026F4R |, FHEAPRDAT. BESHhAn (BABKRPMGETNEZINE) | BHE2026FEE , MRE (BiaK. B
™ ) BRERBFARHNE®% , KA "SIUZHEISin+ IBSHERER AHNAR | ERERERSWSTEESITN. 1ERE
PR |, RIERZAERHENIE B i REMSHIENES. EREERBTREEMNENEXAESHEBAMNRTLILE
2, WELOERR, MERERFOEABHEEEERE , ARhin SR a8 TEIEN .

é. »,
@ﬂ) I:I]{n @*ﬁ iiE# AN [FFRK AR, LA, 11EER
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TNBRIBURAZ B R EL TRE KR

> TR B BEHEEIEE | EaIRATR. ST Ermisk | T RhHERFEERABHEIEEIRIIZIR | LIZ
LUERHCATRUBRHEBGTHNM DI, AISEdieR. BiE | IhKIMERIRE. RUFH LTI 2027 FRMSHRMNKTLS |
R RPN BT O - SRR, FEE. BA. JiE. .

> HHSIRRIELE : FRLBENEENER. T BCRBEKRRS. fEnE. BN ESSRERE T =ik, SHIE
TR EREL. TONER. BERA AR EIREARRAES , ANTEDSREFPETAF. BT, £ “+HRR" 3
NETRRRIFEERMN. RERINEEHATERT | FESHKeEFMIGEINFER , FaerRilt LN ERUREE T S8t
ABIETE | NESEBONUBIESR AL VS A REES A,

> BRAIRIIAR . FERAEEEN. EVEESRMAT+HRALIRETENZT | FRRIFEATIHSRATIIER, —5H ,
HWESAR T ZRENAU IR , EINERNEL R T 2EZ2EAaEH— S ERGERIKRRE | FlanEs
WITZ. 2B G (StUEGIERBHEREER ) & B5—0HE , WEHEAK (JICCUS, fE&N. FARENREF)

A TTIKHIRRAE.
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5l : MRSIUERAIRGLIR |, il PiRiaH

> JRimtRR20258FREEFRINEESE , EROPEC+IETCNEFEIHAERIE A | i RRFTE , BUIEAIZIR. M25SQAREENRE
N B2 E3260-655TT/BRIBASTIENL , EERIEFMELUSER , FEFOPEC+ ISR TNEEE | RHNHEFHERETEFERS
T 2 BMEER,

> JRIERER26Q1 BRIRIES , EESEFIHRS

RHVERARZL SRR | RS ERYE |, NE3RKIE LT, ERAZKEURETRE |

EEREI20%HRiMz R | EHIRMELEIE RS RS L Fe i, EisBRmA T T PR RaREI SR |, Il R
KiEHE, 26Q1FHRREFER23.7% , FRER25Q4H921.6%12F2.05PCT , FIE#25Q1#920.9%#2F+2.82PCT,

£ : [EhiRbR25FY+26Q1 &= EERR

A HAEFEEIRN (476) R SFE (o) 2F7382%5FE (127T)
R R T (zan T
R 25Q4 26Q1 26Q1FI . 26Q1¥F H 25Q4 26Q1 26Q1FEI L 26Q1¥f H 2025A 2026E 2025 H.
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et | RAGHENET LD | KEFSERES

> 20258 (LA T ER ARG SEIRRERE64.9127T | FIEE-8.3%.

> REREZL  2025FRERATTREBEMEE | T NFR RSRIBK , THBRENE. Wit mFRREsESET , AKX EHATETEALLERTES1%.
RtiTIEERZR=E "RAE" | HEHNEINEE  FE25H2E "RAE" EHEEPTARRT | RERRFEEMETHARIERTT. M20255KE |, RS
PITHERBLLRIR B BEWE.

> R 2025FR[LITWREERN—F., H2021FMEERE | Fracsd SKEMNZnHRIRIX , BT T REFNE , 40DRELEFIN ERELI2.39
A/, BORRENEEET2.157T/M , TIEERASIR. ENBEXRRENR , PNBWIETVEE , . ERBITRLHMEURE |
HER O ERENRRRER. SFFTEREFE70%-80% , T INELTE | AEEREEER,
: (bEFIRIR25FY +26Q1E2 SV EERIN

= BFEENIAN (127T) BEESFE ({Z7T) £FRFEFE (27T )
1B IBSER WE (2m) o _ _ —
PKEKIE  25Q4 26Q1  26Q1FIEL  26Q1If L 25Q4 26Q1  26Q1FItL  26Q1¥FEL  2025A  2026E  2025[@EL 2025

000703.SZ | fHiR A1k 563.6 52.4% 296.4 299.5 10.2% 1.0% 0.5 28.2 3531.8% 5279.2% 2.6 44.1 10.4% 218.2 12.8
002064.SZ | g1k 514.1 0.7% 60.9 67.7 7.2% 11.1% 4.0 6.7 32.3% 67.0% 18.6 29.4 -16.3% 21.7 17.5
601233.SH | # EL 1 468.7 29.7% 264.9 233.6 20.3% -11.8% 4.9 19.0 210.5% 288.4% 20.3 42.5 69.1% 23.1 11.0
603225.5H | R 280.0 -6.2% 200.1 1753 20.4% -12.4% 15 3.7 19.9% 144.6% 10.2 18.7 -7.5% 275 15.0
600409.SH | =R T. 150.7 17.6% 46.7 45.1 -5.4% -3.4% -05 -11 -372.2% -129.7% 0.9 6.0 -82.1% | 168.3 25.1
000949.SZ | ¥ £ ih4F 125.3 44.2% 21.2 22.2 17.9% 4.7% 0.6 1.2 327.3% 79.1% 2.0 6.2 -19.4% 63.3 20.4
000420.SZ | ##Ak 4t 121.0 23.2% 14.1 13.0 7.4% -7.4% 0.0 0.3 341.4% 7539.4% 0.2 18 -18.0% | 532.2 68.5
002254.SZ | ZEHIii4 122.9 15.0% 8.6 105 -0.6% 21.8% -0.1 0.2 142.1% 367.6% 0.4 2.1 -53.7% | 296.4 59.0
600810.SH | 012 i 73 76.2 -14.3% 28.2 31.2 -3.7% 10.7% -0.5 -0.2 66.0% 47.8% 2.2 11 -888.6% | -35.2 68.8
603055.5H | &3kt 75.5 -3.2% 17.0 14.4 -2.9% -15.8% 11 13 -19.4% 19.8% 5.3 7.4 -26.8% 14.2 10.2
002206.5Z | A7 67.5 4.6% 14.2 13.1 -9.9% 1.7% 1.0 1.2 -11.6% 24.4% 5.1 5.8 25.3% 13.1 11.7
605166.SH | B4 36.4 10.6% 116 11.9 -24.1% 2.5% 0.1 0.4 -57.8% 509.3% 1.4 2.3 -51.8% 25.1 15.7

R BT 14.5% 983.9 937.3 11.4% -4.7% 12.7 60.9 229.5% 378.4% 64.9 -8.3%

BRI Choice, KA Als‘ty, Hs##

@]ﬂ) s L7
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: &, (TIHBSIZREIRIA

LT - MBS MELRR , 1TnZ S

> 2026Q1LAF T EATAETHEIFEER)E60.9127T , BEL+229.5%/FREE+378.4%,

> RO 26QI K4 BRINERE | 3FVEETRIERE , NEIFTEPX. PTA , BIi501K44POY. FDY. DTYMEHISCILKIE T , ERSERIN SRkt ™ISz el
RERRE , R EFETRISQIVEAFINRIR | fIEBHETHEE20% AR , 26Q1IKEKEIA8.86127T , FELL+249.07%/FREL+226.97%, MHETF MATETRIE
R, B3 B4 HEEEIE , (B4R EFHESIREIEE | SIINFERIFEFKAEME , QQRIEEAEEIREN THER.

> &0 20265F—=E , TR R. SR THAIREEFREINEERY ( 202558K496 51 ) . BuAinPTMEGSZEMDINE IR Lk |, LURIESwal TF4h
EE , 40DENMBMNEYHE RS ZT , 23AKECSEHER2.9570/M |, 3KiE E20%, LW EREES - HLIEVF 3RS ERER32.58% , ZNFHHS AR ,
R AIE50.81%, "=EHIR" #HESMTIHNBESHAFNER.

: (LEAFIRIR25FY + 26 Q1 EE VLRI

= BFEENIAN (127T) BEESFE ({Z7T) £FRFEFE (27T )
1B IBSER WE (2m) o _ _ —
PKEKIE  25Q4 26Q1  26Q1FIEL  26Q1If L 25Q4 26Q1  26Q1FItL  26Q1¥FEL  2025A  2026E  2025[@EL 2025

000703.SZ | fHiR A1k 563.6 52.4% 296.4 299.5 10.2% 1.0% 0.5 28.2 3531.8% 5279.2% 2.6 44.1 10.4% 218.2 12.8
002064.SZ | *igfy = 514.1 0.7% 60.9 67.7 7.2% 11.1% 4.0 6.7 32.3% 67.0% 18.6 29.4 -16.3% 21.7 17.5
601233.SH | # EL 1 468.7 29.7% 264.9 233.6 20.3% -11.8% 4.9 19.0 210.5% 288.4% 20.3 42.5 69.1% 23.1 11.0
603225.5H | R 280.0 -6.2% 200.1 175.3 20.4% -12.4% 15 3.7 19.9% 144.6% 10.2 18.7 -7.5% 275 15.0
600409.5H | =K T 150.7 17.6% 46.7 45.1 -5.4% -3.4% -05 -11 -372.2% -129.7% 0.9 6.0 -82.1% | 168.3 25.1
000949.SZ | ¥ £ ih4F 125.3 44.2% 21.2 22.2 17.9% 4.7% 0.6 1.2 327.3% 79.1% 2.0 6.2 -19.4% 63.3 20.4
000420.SZ | ##Ak 4t 121.0 23.2% 14.1 13.0 7.4% -7.4% 0.0 0.3 341.4% 7539.4% 0.2 18 -18.0% | 532.2 68.5
002254.SZ | ZEHIii4 122.9 15.0% 8.6 105 -0.6% 21.8% -0.1 0.2 142.1% 367.6% 0.4 2.1 -53.7% | 296.4 59.0
600810.SH | 012 i 73 76.2 -14.3% 28.2 31.2 -3.7% 10.7% -0.5 -0.2 66.0% 47.8% 2.2 11 -888.6% | -35.2 68.8
603055.5H | &3kt 75.5 -3.2% 17.0 14.4 -2.9% -15.8% 11 13 -19.4% 19.8% 5.3 7.4 -26.8% 14.2 10.2
002206.5Z | A7 67.5 4.6% 14.2 13.1 -9.9% 1.7% 1.0 1.2 -11.6% 24.4% 5.1 5.8 25.3% 13.1 11.7
605166.SH | B4 36.4 10.6% 11.6 11.9 -24.1% 2.5% 0.1 0.4 -57.8% 509.3% 1.4 2.3 -51.8% 25.1 15.7

R BT 14.5% 983.9 937.3 11.4% -4.7% 12.7 60.9 229.5% 378.4% 64.9 -8.3%

— »
@:ﬂ) I:I]‘ﬁ;@*& iiE# BRI Choice, HAFIARE, FIFER
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e : RAGHIIERLE

> FEEE20264F :

- RBIRE  RORHUE S FEELIRISERSIFRATHTT TR AR | BRTMEPOVITONITT , 2025 ALK
B SORKLRABITRNIN , KERBRIREIES, RE20266 , SRET-HERIT 1243510 , FRSRET3% , I FRsRIY
I | HRIERSEEE. 5, BRTFRRTREEAT , BFIAERNE , THEtEFaReeERes. @, PTA
TURASOFEEHEE , E20250108 TISARBFLWE , BOTHCEHXE | 2026FPTATHIEF 4R , BTHTRAS
Bk, EPTA+SSKANERNBINIET | BRPFEEEE L1,

- EUL  RE0262LF , TALBFRLII405 , CRSHBE0% , MRTFF TR EFERT | SWRISRAR | 20265 Hir=4e
FECEIR | URF=BERE— HBIHOC AR, RS FEMS B IRA) , KNI8%-10% 8 ; FIRIBDO/PTMEG
BUATEI , BRINSTTREAONRIE | 1T BFITR LS.

- WBUES | 2026FTUTHATE , FIE90%. BRIl , fUABIE LR ; R ARTIMeE T EiK10-155I4E , &
IRTERF=TEBRIRAE S | MERANET LT,

- BBHREL | 20265 TUICRALIB0% , FHBUATEIR , ERIETESHBUFRR | FHRmIR. ROBRERE , BIARHAMENEIL.
IMELLT HTBIE | BREE4S R HE.,

eSS

HHFIF: Choice, FLFALE, 15
@ﬂ) CHINA SECURITIES 1R Cholces FARAE, TEH



RALE - SRRSO, TDIEEE%

> 2026Q1RFPFer-\4ERIMD 1L , TDIRSIEE WS, MDUNEFHNZETHMIESRL , 2026Q1 MDIZRE111&£9160087T/ME |, [EEL TFF
12.1% , MDI-ZRBRTZEL£9831570/M , [ TBE21.9% , MDIFEFRIZY320470/ , EIEL TFE41.4% ; TDUNMEINENERE |, Q1Y
N£9154745T/E , [EEK E3K15.8% , TDI-BRRMNZELI1018470/ME |, FELIEFA27.3% , TDIFEFIZ9333670/M , B ARG
218.2% ; IEBRMEKIHEAMES , (BNEFEFVRE , BAZITDEE. MDIS5, REAZEIEFSSRISIHED L.

: ERIEERERMNZE (TT/ME)

: MDUfiZE (7T/1¥E) : TDUfHZE (7T/1E)
VDR Bt 2 (B4) ——MDIZ &M — XKk . 8 TR LA 3 B TR e 3 S
45000 & - 35000 TDlﬁl\i (2’:’_%) _TDl — \%7% #ﬁ/@%%fﬁfn (7:7%7) %’:/ﬂ%i‘i& %—ﬂfﬁ)}p
25000 r 4000
40000 50000 r 45000
- 30000
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35000 20000
- 25000 40000 | - 3000
20000 35000
35000 |
25000 - 20000 r 30000 15000 2500
30000
r 25000 2000
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o ! , , , , , , , 0
0 0 \Z ® © ® \J ° ) ® ®
0 L L L L L L L L 1 0 A ) &) Q N ) G » )
RO R R ) L SR & ® L P L P ® P I T SO S o
D > ® P DY S S S F F PP P

N O R
@ qlfggigiﬂiﬁ FRIIR: IFinD, H1FE#K

CHINA SECURITIES



RALE : MDI{MENL , FEFKRIESES

> MDUFHEMEMAMER , BREREE. 202601 MDIZEN1E4I160087T/1 |
EILCREE12.1% ; MDI-SEREMNEEAI831570 , EIHL RHE21.9% , Ml
BFITIT , Q1 MDIFERZA320470M , EILLTE41.4%,
> HERESER  EFEERTIENSE. 2026Q1 MDIF=E#£106.957 o
W, B EFH.84% , FTRALER ; Bt FREREKE , BERIRE
NEAIR | FAAPAMERTESNER.

O L 1 1 1 1 1 1 1 1 1
2020/1 2020/7 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1 2024/7 2025/1

: MDIEF

A — A

=] - =epes —_— =] - 5] . =
: MDI-ZKRg{fhZE ( 75/ME ) : MDIEEZ : MDIFEE&FIE
MD-R et £ (F#)  ——MDIZ & W H —— Kk — VDI & VDL DR L& ()
g — P
45000 r 35000 40
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20 5
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5000 - 5000 5 z - 20%
o | . . . . . . . . . 0 o | . . 1 - 10%
2016/8 2017/8 2018/8 2019/8 2020/8 2021/8 2022/8 2023/8 2024/8 2025/8 SIS I SR PN P S (SRS (RN o | | | | | 0%
S PSP PP 2020/1 2021/1 202211 20231 2024/1 2025/1

@:ﬂ) FP%@?QEE% BRI iFinD, E/IGEF, PIEER
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abs « TDIHOSHRLURZIESRIES

> TDIHQIREAMESHESIESRIBNT, 2026Q1 TDIINL M : TDIEH
1547470/ , [EE EiK15.8% ; TDI-BANZE£]10245.9650/1 , [E]
ECiRTH27.9% , TEENTDIFBFIRAZELY33367T/ME , FIELAIEISIK
218.2%, 12000
> HOMBELREFZIETDIRS. 2026Q1 TDIFE£940.45 51 ,
EILLIEFH4.19% ; HIBAI15.47/50 , FEGEF20.2% , EERE
KmSERT , HOBKAAMMSIINEEENEETE. .

2020/1  2020/7 202171 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1 2024/7  2025/1

: TDURE (TT/1% ) : TDIBOER : TDIFE&FIE

s TDI* & ——TDBF T & (& 4)

X —_— A

s TDWY 2 (A 4y) =———TDI =——WX oy —— o ERL (Bh)
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L 0,
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2
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q° AOLE L o) s S
S S S S

@:ﬂ) I:I]%E&iﬂ;% R iFinD, PFER
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RAbE - RFSEIEFEG , XTNHEECEHES

> ERRERIGNBFHES , (BRISSHEHEERM. 2026Q15E~E : BB (7T/1E )
MAREE —— UL RE —— POPRA:
£)156.49F51 , FILUIEF5.06% ; —=ERMEHEEN112.445 LR % o
%, FIECHREF22.2% , FKIHEMDI, TDIEEESTR,

> MEMBRGEE , TIETFSIEFISS MR, KERER. BER
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15000

0t

2017/14 201811
. SUEBERNE (5T/T ) : CASESRERMNE (7T/IE)
BOORBMN £ (BEh) BARR —— AR
CASER Bt 2 (& 4h)
25000 4000
= CASEZ} B
3500 i
20000 FAAK
3000 25000 r 6000
2500
15000
20000 - 5000
2000
- 4000
10000 1500 15000
| - 3000
5000 1000 ;500
500 - 2000
5000
o | . : : : . . . : : ) - 1000
& Q\o)\\ &Q\\ N, SRSy &cg\\ & 0
P >

Q Q Q
v % % v N g N o N qfo\'\ K KN
P DT P D PP

'\/\ N
. I:I] {_‘_ﬁ: @*& iiE % BRI iFinD, H15E#K S

CHINA SECURITIES
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BIMUENENNHMEE , KiEMDI/TDI{i Z58 1%

MiEEEREFT I FESRk b, RE

Fabs

> 2025%F , BRERERIW2FFIEIMERE | IRIRSTTSENREE£FE132.3(Z7T | [EEb-6.4% ,
20265 , f£TDI. MDI, RREFRESEEEET  IRREZEZFLHNESMER.

> RREREWV—FERFIWSGRECTE. FIEBREEE RS SElREFEEAMING02.8{27T , [Etl+24.0%. RLE-8.0% ; BRZ=EIFF|
i845.1127T , FtL+24.5%. IRtE+12.3% , BFRlmRIF TR, TEFRFRET : 1. BBz OFREER Tirs kR 25 BB
BE , ToRIREANIRFELCSEIINAEUEK ; 2. REDRIR —FEEZRRZN , oA T SHETERERE | IRREMIZA
B25Q4/MERE ; 3. BAimRINDI , FEUEERIRZ UL | 26 Q1NFWMING40.5{Z7T. BZEEIEFiE43.6127T , EELD 5
184<25.5%, 29.2% , XIIREEEAR S RFESTE,

%+ . BafReW—F=EIERER

HE (17 EESHK BEEEWRA (1Z7T) BFEEFE (127T) SFFFEFE (127T)
IESTERR

= 7T ) 73] 25Q4 26Q1 26Q1[F Lk 26Q1¥f Lk 25Q4 26Q1 26Q1[F L 26Q1¥FEL 2025A 2026E 2025[EEY 2025
600309.SH | Jjtfhzt 2,654.6 10.6% 590.1 540.5 25.5% -8.4% 39.5 43.6 29.2% 10.4% 125.3 175.6 -3.9% 21.2 15.1
600230.SH | il Ktk 74.6 18.2% 12.0 10.5 -0.4% -12.8% -0.1 0.6 524.1% 493.5% 0.3 3.0 11.2% 241.9 24.7
002165.5Z A 64.8 16.5% 8.2 7.4 13.0% -9.6% -0.2 -0.2 -208.0% -17.9% 0.2 -70.4% 373.6
301149.5Z MR 60.4 32.0% 18.7 19.9 31.8% 6.6% 0.4 0.5 -20.5% 13.5% 1.4 4.8 -16.8% 42.4 125
301518.5Z | KA 55.8 7.9% 7.6 6.7 16.0% -12.2% 0.2 0.1 -32.5% -40.3% 1.0 67.2% 57.4
002395.5Z | W& 53.3 18.8% 6.6 6.3 4.9% -4.4% 0.2 0.3 -55.6% 53.4% 2.0 -57.2% 26.4
603192.5H | I f5fHE 38.5 -12.3% 5.8 6.3 2.7% 7.8% 0.1 0.2 -21.7% 194.2% 0.8 13 -34.7% 47.4 29.3
300218.5Z | w A4 33.5 -5.1% 5.9 5.2 -6.2% -12.3% 0.1 0.1 -86.7% -41.2% 1.3 1.6 -32.4% 25.5 20.6

Rt 10.8% 654.9 602.8 24.0% -8.0% 40.1 45.1 24.5% 12.3% 132.3 -6.4%

a

s L7

CHINA SECURITIES

BHFE: Wind, HEEH




>
>

R | RIEMNST/ R ESR , BFSEMETH

FliiAA | @IMAEHED. BOF/RFESERREFHERR | 2026 FRAAEM L #H =9 HEEXE.

Hifts - iBIMUSHENSIMAFEE , FERSESWHEAPMEBBEENE. ZEFAMSETZM , BINERERMA IR : SadaraiMFRFE
RS | PRA0FEMDI, 205 TDIFEITHB3005 MW T8t , R TOEEERL(E ; BF K H , FBERBREREE T KIE~
B, FHIE BN EEIMFELBESN | FHIEEXI MDIYEK 2008% TT/MERASHIINE: | £94aTH A2 150070/ ; #2MDIe4 arEHAEIME£Y30
BEATARASBENE , BIKME AT A103ET/BREM , BIMMDIsLA R EF£920005T/iE, 1A , iSIMBLEINNERAIAFBE
SE(REMDI/TDIE O3S,

ki - HASERAERRFEIR , FET R UENRESGE. WHJ5E , 2026528 MDI/TDI/AGEER B O #E R L5 3! /3-24%/+25%/+38%
BINREEFAENAEIME XS EMDITDIERE RSB EK , BINEIEB4REMRMEARRRAERHOXREA K, HOEOFEH
—:24]7F. ERJSE , PMDIZEBORHSEFR2026F 282955 MEF+E4-58£97-851% , MM FiiFiHZRFERILI10RXK , e TFHFHEHBEHAR
BT | mEREFPERRABARE. WNHER , FOBRtSEFOR. KB, kEBEI2026Q24EF it KIRILLAEUERK , ALy
T0%IEEREBINGEK , IRIERA7% , BIMTRREFEHRZ45-60K , FRANERS. FiIAN , HOREZESRSS5ENREFHELEG
R R R KR EEXE.,

hsSRMmRE | WET KEFRIM , KiEMDIUTDIEGBEREREEE, (M&75E , PMDIE20265F 38 FOFFIRTRIE Lik , 5-6BX TiFE .
e RIFRAASHERIMBE L1750 |, K& PSRRI BTREIA EI200005T/M ; Q3MEFERFEES , Q4sER Lk , M EHRTRT
f£17000-180007T/M, {ZEJ5HE , MDI/TDUM ER2H 28 H3 Bl K£9400070/Mf |, BEEREMN Zik28 18 A A£911007T/ME, AN , 20265
RAETENERNTEINEES T TR, BT8R, BRINETERINELERETE.

CHINA SECURITIES

Gﬂﬂ) FV SIS an e EELIE: Wind,



b L - SRLIRIESE , HOEORBAFEEE

> 2025FERHML T FTI EASSTTSEIFEHEFE109.6/27T | FEE-4.4%.

> BHEIAR2025F EEFIFRIENIRE , BSmTHi s sSEN |, 6BREEOEOHFIF | BINHENBSERNESX

1500-20007T/M , HOAEFZEFIF. H—H0E , LRI T —$2e S EKAERRER + FeeRERRIR ] FRINELSHESS |

POEBEER. EESTmiNER | BAEENIKEES | FeCRRIIKIAEEERER, BHERERTEA Thh4emlg , IV BRAFFENTE, BQ4kE

BRERAR LK , SITNHUIE. B5F-mEATKRE , DIEERANESRE R TIRREFEFIRI.

: BHEIRIR25FY +26Q1EE LGRMN

S HE (12 EEASHK BFEENIEA (127T) BREESHE ({1Z27T) SFP[FEFE (127T)

HEST IS JT) 7] 25Q4 26Q1 26Q1[F L 26Q1¥FLE 25Q4 26Q1 26Q1[F kL 26Q1¥F Lt 2025A 2026E 2025[EEY, 2026E
600096.SH = R4k 570.8 5.1% 108.2 119.8 -7.9% 10.8% 3.8 15.0 7.6% 295.3% 51.6 52.4 -3.3% 11.1 10.9
600331.SH | ZiEmeds 415.5 35.3% 9.7 7.3 -10.6% -24.4% 0.3 -0.3 6.2% -22.1% 0.7 0.5 -305.8% -559.2 790.9
600141.SH | &K% H 368.0 -7.4% 55.2 74.5 3.1% 35.0% 15 34 0.4% 130.4% 14.9 21.9 -6.8% 24.7 16.8
603077.SH | FFR4EM 237.6 28.3% 12.6 13.9 -19.6% 10.1% -7.9 1.7 2186.4% 121.8% 5.4 11.2 -1804.8% -44.3 21.1
002895.5Z | JI{EBEH 203.1 -2.1% 25.2 18.2 22.1% -27.7% 3.2 2.0 -2.7% -35.7% 12.6 15.6 31.8% 16.1 13.0
002312.5Z | 1&g 190.3 -1.0% 25.7 28.7 37.6% 11.6% 0.2 1.0 0.3% 743.4% 4.1 -22.3% 46.0
000902.5Z B 178.7 -2.0% 45.7 55.0 17.8% 20.2% 2.3 5.1 -1.5% 122.7% 16.1 17.8 22.6% 11.1 10.0
002539.5Z | =E¥# 160.3 27.5% 55.3 61.0 6.8% 10.3% 1.6 3.1 19.8% 101.0% 8.3 12.6 2.8% 19.4 12.8
000422.SZ | dbE A4k 161.4 13.2% 64.9 67.6 71.2% 4.2% 1.1 3.1 16133.6% 178.7% 8.1 10.4 23.9% 20.0 15.5
300505.5Z I 43 65.3 14.2% 12.7 9.9 37.4% -21.9% 1.6 0.4 -46.4% -74.1% 45 5.1 157.8% 14.4 12.9
600470.SH | ASEWT 317 11.2% 14.4 15.0 -6.4% 4.4% 2.8 -1.0 -66.6% 65.5% -4.6 -1910.6% -7.0

B BT 11.1% 429.6 471.0 9.5% 9.6% 3.8 33.6 19.7% 783.7% 109.6 -4.4%

@]ﬂ) s L7
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LI . BPIERSINEHR

B, FiRmsP EIESE

> BMEIRR6QIEWENMRIALFFHIES | TR AR SA4ES + MERA LK I T &
XRE+FRRESBERIHERN |, FIREPUZRULERK. BAF5QuMNEREREI MR,

> B AAHE , TESE+FEERRERESEMBESY FBIR | AFNIEEIEE | [N mimiIMNERENSAL. BIESHE , SEREMNTSATRE Lk
2, IMERPEA , EZUWBRMETEE, NEMEBRATELN=2ES. BHTQIEEREBE =R UYE —EME RN EFE S + BRI TRER A |
QX SRimsImtEI B IR, B4R XEQ2BEEH OBERRIZE , SRIERIN (=1 ZE£91500-200070/ME , ERHEIRE S
B L& |, (BESRUBE AR EtRE , BRIBCRIAAEM. (W IGmEAmE Q1T —%. BREHS. =S
ARG TERTRF | MEIFRIET ; FEERRIIRAGEEREX. BEREEF TERE | I EF
: M THRIR25FY +26Q1 &L=

FELUTEE,

M ==
AATD

Oy—/—

=17,

e 8RF. 26QIIEIALLEIRR Q4RILIEHR

HARNKTEEERE
RIERSAS , TS ITEREERY

- S HE (12 EEASHK BFEENIEA (127T) BREESHE ({1Z27T) SFP[FEFE (127T)
: HEISI 26Q1 26Q1[F L 26Q1¥FLE 25Q4 26Q1 26Q1[F kL 26Q1¥F Lt 2025A 2026E 2025[EEY, 2026E
600096.SH = RAL 570.8 5.1% 108.2 119.8 -7.9% 10.8% 3.8 15.0 7.6% 295.3% 51.6 52.4 -3.3% 11.1 10.9
600331.SH | ZZikii 415.5 35.3% 9.7 7.3 -10.6% -24.4% 0.3 -0.3 6.2% -22.1% -0.7 0.5 -305.8% -559.2 790.9
600141.SH | &K% H 368.0 -7.4% 55.2 74.5 3.1% 35.0% 15 34 0.4% 130.4% 14.9 21.9 -6.8% 24.7 16.8
603077.SH | FIREW 237.6 28.3% 12.6 13.9 -19.6% 10.1% -7.9 1.7 2186.4% 121.8% 5.4 11.2 -1804.8% -44.3 21.1
002895.SZ | JI|1E Bty 203.1 -2.1% 25.2 18.2 22.1% -27.7% 3.2 2.0 2.7% -35.7% 12.6 15.6 31.8% 16.1 13.0
002312.5Z | I Jpigs 190.3 -1.0% 25.7 28.7 37.6% 11.6% -0.2 1.0 0.3% 743.4% 4.1 -22.3% 46.0
000902.5Z B 178.7 -2.0% 45.7 55.0 17.8% 20.2% 2.3 5.1 -1.5% 122.7% 16.1 17.8 22.6% 11.1 10.0
002539.5Z | =Kk 160.3 27.5% 55.3 61.0 6.8% 10.3% 1.6 3.1 19.8% 101.0% 8.3 12.6 2.8% 19.4 12.8
000422.SZ | dbE A4k 161.4 13.2% 64.9 67.6 71.2% 4.2% 1.1 3.1 16133.6% 178.7% 8.1 10.4 23.9% 20.0 15.5
300505.5Z I 43 65.3 14.2% 12.7 9.9 37.4% -21.9% 1.6 0.4 -46.4% -74.1% 45 5.1 157.8% 14.4 12.9
600470.SH | SHEK T 31.7 11.2% 14.4 15.0 -6.4% 4.4% 2.8 -1.0 -66.6% 65.5% -4.6 -1910.6% -7.0

B BT 11.1% 429.6 471.0 9.5% 9.6% 3.8 33.6 19.7% 783.7% 109.6 -4.4%

BRI Choice, KA Als‘ty, Hs##
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L - i SRR S O RIE 1SS

> FEEE20264F : 1. B AMEEFEIES: , BEFNMEEN | HEl | ¥ EEER+ L2INMEENE™+F8 \LIRARERL |, B
W FTEr-ReREAUT AL TR | HIARBERESIEMEES. TXn , FEERER KN TEERIKIBIRTUHIRNL. BRI SIKEIEL)
BAFZIRT | EEBEREATRKE OB AFRKEFI10% , BEHRUAN R ROREARBE.

> 2. BREBRANEE | BMNERESIER  XEHOMBREEERT  Efrmigam |, 1) KREMEKEZRSERE | BEEREL Ik
£, 2) KEHOBERKS , HEIREE ; 3 ) BIMHEZRAS. MESNIE LK , A RHEE ; 4) RN TFHEREBEKEIN.
Tt S ERBEHEFRNMSEESSA. BRTHHEHE | FEBNSHIRE CRKESIBIERIE , FUtFRE R A RA DR EETT. FXRER
B Rt +ET ORI R ERER R E £ |, BB ISR ST MEIRRER | WSHEEEE.

> 3. BMCImERIKEOE - 1) WERE , BB TS InESE B E/F N AR SR SRR HESEK , FNEE
HrE | ElEkinERR AR, MEIRNTESEGE+ FiGr-er &R T , BRSSP UA T&RS. il IT<ERF50-
70%BAHE , BNTBmEE  HEWNLNEP. KESHAIBH. 2) BRIk , FkinTlit20265FE IR I T KIGIEREIA
30%-40% , ZHEEIRRIoBARE .. H4RiR2024F LUK T =RetBiRA R MEE | 18811481t , 2024/2025F 1T\ {H4518EK 75 514
10.9%/5.7% , RIFT25H2-26H 1 EPNBERERFTIE = eiEXIEIR , (NEIEELZH18 M, MEEW30HEM, FHETHM, iZikE20
Bk, wE108MEDEF=8e , §iT85hM , FiEr-sealREEO A RENE. RIIBIFERKHERE | MSERaRE. 3)
SNEB TR | RNBTFUARARENEBFHZRAERHEES N, NEMBEE. BrERAAMERECRETIAI ZNAERES
EE |, R EALE RSB MO ATl EesiFEKIBA | = S SR8 5K,

s B UL 7

HHFIF: Choice, FLFALE, 15
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AL : ECEneOsReE(t | mli LTI ELIESE

> 2025FERM T FT R RESTTSEEAEEF)E81.5(Z5T , Fth+124.1%,

> BAIRR0255FFHZ2FBEERKEE  @oRMWEKE 1) ELKEHAHET , =ZAF LA MSRLEEAIE LK , 20255 £ i &
R22/R32/R134a/R125 15 1Y 4 %I 9 30854/53692/32906/45025 7T / M , Btk 9 B 59 +13%/+64%/+51%/+23% , £ F X 5 Bl K
66.5%/73.2%/65.0%/59.3% , @D B+5/+17.9/+14.7/+9.1PCT , REMHIATRFIEN. s, BIMEE2024F98 LIEFIERMISHITE | H1i&
FIHONKEEKEE | BERMEBFXENENER. 2) 8859 FPTFE. PVDFEFRAMNEE2025F 98 FHAMERIF , BIR2025F9MELLT
17 ( PVDF/PTFE20255F9411/953288/412647T/M , [ELL-31%/-6% ) , (EEMMAAERE | QMNSMIERE , TEREAFIEFREIGREEME | LI
BEEERENES D FIEERIEF , (HEXRIELNE, 3) LR EREA2025FMMEIREIRA%E |, 20255 A 97N B35 11T/E |, Btb-2%. HFENRR
ErERT , B THFEaEAT ERRNEERE  BEAZT THEEaRENRABE.

: BUCTHRIR25FY +26 Q12 E IV EFRM

e —— TS BFEEIIAN (127T) BEESFE (1Z7T) SFRFFEFE (127T)

HE IR R BREXIE 25Q4 26Q1 26Q1[F L 26Q1¥fEL 25Q4 26Q1 26Q1[F Lt 26Q1¥FHL  2025A 2026E  2025[@)EL, 2025 2026E
600160.SH | FAL i1 876.3 -5.9% 66.0 60.2 3.7% -8.8% 7.0 13.0 44.8% 85.6% 37.8 58.8 93.1% 23.2 14.9
600378.SH | 24EFH 449.0 11.7% 43.9 42.3 34.0% -3.6% 2.8 3.8 78.9% 37.6% 14.4 21.7 37.1% 311 20.7
603379.SH | = H 336.4 4.9% 14.2 14.0 15.4% -1.6% 4.6 5.0 25.6% 7.7% 20.6 21.7 164.7% 16.3 12.1
002326.SZ | jk AEH 206.8 -1.6% 11.9 16.9 59.7% 42.8% -0.5 1.2 848.6% 345.8% -0.5 90.4% -448.5
603505.SH | &A% 181.5 -0.1% 11.3 9.2 7.1% -18.5% 0.6 0.7 -20.7% 20.4% 3.3 48 26.7% 55.7 38.0
605020.SH | 7K FIE 162.4 0.1% 14.2 13.2 16.4% -6.8% 0.9 1.8 84.8% 96.8% 5.6 8.9 123.5% 28.9 18.2
002915.SZ | kM 78.6 -15.5% 4.1 3.1 -12.6% -24.6% 0.1 0.0 -161.8% -130.7% 0.2 0.8 110.1% | 4175 104.8

RELE /BT -0.9% 165.5 158.9 17.0% -4.0% 15.6 25.6 48.5% 63.8% 815 124.1%
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@:ﬂ) FI]{” E*&iﬂf# FHEAIF: Choice, HATAE HiEaH
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AL : HLTHIERRIES , SRMHAIEERESE

> ARTIRR6QIEFBERT , B8 $FEISRSES TERIEE : 2026Q1RREKAETH58.9127T , ALL+17%/3EE-4% ; |AR$FE&1IT7925.627T |,
[RIE+48.5%/3REE +63.8%, L5 , SWCALL Pl ERREZHISFXEF IR ETELRM,

> DEHRE  HRAQBEEWN. =%, XKW, KL26Q1 AR ERA LTI , MEHH ETH L7 RN BEX ( 26Q1 iR
R22/R32/R134a/R125:915351 917289/63167/58189/509945t/I% , Rk HUF9-49%/+43%/+31%/+17% , 3RELS3 BUF9-7%/+0.4%/ +5.8%/+11% ,
ERZE36.6%/76.8%/68.9%/64.4% , Thtb735-9/-0.8/+1.4/+2PCT ) . HARIWESARR26QNIAFFEFALLIBRKMBLL T | AEAMNMEESEH
X (26QIHEBMINTERELL-9.1%/3EE-2.0% ) |, KIMAREEDEEHREAF TFFRTRERRETHY LES , FEEQRMNERSE. 238
M TRSE , IABTREM 26Q1ERERMLLAIETT , SIZTWRFHERINEGEX. EEME6FEH IR EKKRX26QIHTHE , S6F
Mt&E2025FIBFHARGEERX ( 6F26Q1I9N13.9857T/IE , REL+125.5%/3tb+2.4% ) .

: SHb THRbR25FY +26Q1 &= sk

\ _ . EES BFEFEIRA (127T8) BFEEFE (1Z7T) SFRFFEFE (127T)

R B B (127T) PKEKTE 2504 26Q1  26Q1[F k.  26Q1¥t: 25Q4 26Q1  26Q1[FILt  26Q1¥FEL 2025A  2026E  2025[@EL, 2025
600160.SH | Efbi 876.3 -5.9% 66.0 60.2 3.7% -8.8% 7.0 13.0 44.8% 85.6% 37.8 58.8 93.1% 23.2 14.9
600378.5H | R AERIH 449.0 11.7% 43.9 42.3 34.0% -3.6% 2.8 3.8 78.9% 37.6% 14.4 21.7 37.1% 31.1 20.7
603379.5H | =M 336.4 4.9% 14.2 14.0 15.4% -1.6% 4.6 5.0 25.6% 7.7% 20.6 21.7 164.7% 16.3 12.1
002326.5Z | Kk A&HE 206.8 -1.6% 11.9 16.9 59.7% 42.8% -0.5 1.2 848.6% 345.8% -0.5 90.4% | -4485
603505.SH | 4 F ik 181.5 -0.1% 11.3 9.2 7.1% -18.5% 0.6 0.7 -20.7% 20.4% 3.3 4.8 26.7% 55.7 38.0
605020.SH | 7K 1 £ 162.4 0.1% 14.2 13.2 16.4% -6.8% 0.9 1.8 84.8% 96.8% 5.6 8.9 123.5% 28.9 18.2
002915.SZ | wh ikt 78.6 -15.5% 4.1 3.1 -12.6% -24.6% 0.1 0.0 -161.8% -130.7% 0.2 0.8 110.1% | 417.5 104.8

R BT -0.9% 165.5 158.9 17.0% -4.0% 15.6 25.6 48.5% 63.8% 81.5 124.1%

é; »,
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AL : slLRIEKMNMAENR , BHRFHEITER

: A IERINER DU : BT EFE SRR : HAMEES
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» o A A B N N N ) ~ N o A 2019/1/4 2020/1/4 2021/1/4 2022/1/4 2023/1/4 2024/1/4 2025/1/4 2026/1/4 \\>< Ng o N S N \”‘/\\ \ﬁ/\ v \ﬂ;‘? A/> e} %
N\ NS\ SN I\ AR\ A\ A\ SO\ A\ ARR\Y RS PREEEEOSSI SESGES S A NEOSEN
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: R32{MBINEES E : R134affiiSihEES : R1I25{MBINEED
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AL : dhLHEkMNRESZ: , FitaFELSSE

> REE20265F , BIRHUBKIMKAREIERE , AfmED FHHEREIRRE. BT RIAREEMNIKNES

> BRI - il , 2026F B IRECENER 202 SRR A TS AR EAZELL IR 10%25/930% , EAABCEER AERR T2025F BFMEMN , BF ERERs Il
FrRERIR | TRABIRAEEELLA] | Fith 20265 g EFEIEIR | RIEHAINSGIHNE | 20265FEai R AE BTN RERT202 55 XIBMNLY 2. 251 ,
BAILIRIETIZHER RS SEE TR , N\ LFFREEIRE | SHEVEARRERER , SFEEURSRIFHEREZES | MEEEY
£z PRk, tEHh, R134a. RI25%5UHI ERAZHNEMSERFIXRZEMEE (R134aF REEFHERESEREFMIGI , R1255EREAREBER | HAC
BUAHERBORE ) |, ST LIKBEERETH, FXin , B/REENSKSSHEKINETR , BEEYEHINRXS , Wl mEREGHhiET. B
IR RLGERESESBHIELE | ERERAESTHAETEE. i , SFEEERHITBKMEBBURTRMSEE , MERISBURETRE ,
XIS EH S HIIRRIR B EZIRIE,

> BRRAFITHE . NIRHFERRRNMBESRXE RSN FMRHE2025F=FEMIKE , £2H2024-2025F2F T\ S5Rf5 , HRIPTFEESTHIE
7786 , PVDFRRSLEBEIARID. =MD, (T BRFIEFRE | MEFIEEESENEE . BRIPVDFNEFQAIRKE SRR KEIBETAKT , HMEME
{£m4.9570/I% E3KZE6.27570/I% , PTFERIMBMEFIRKRERAS T/ LAKES ST/, [REEEE. &8, )RSFFRAGIT , SRR T.

> BFRESRE  ShGCOSRTmEEME2026FHIAREHE. GSRIARATKERMREZ RAWHE , TEFTREMZER , BEEAIRIAN K,
HBMF1CoWoSS it R KIEA , MWGSREARTREE | HBMBRERNER FUFmiBFERES DRAMEH 30%-50% ; ERS , 3nm/2nmJGitHiE
AT IRZEEUENN | MESEEFREARNAESRELERE—DTIRS , W TEMRIBET K. W5, ITHASSRIPSHET RN |, SRR
SRR 1T | MASKN . ERTKERRERINDLTREERNRE , ERXEWEHEEENERERGSRERBAIE , FEHEEIR. £FKF
T REERNEEERKAD LS.

é; »,
@ﬂ) FI]{” @*&iﬂfﬁ FHEAIF: Choice, HATAE HiEaH
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L - BEEERY | BERFLEEETH

2025F B T T ERATISITSEIAEISEFE-20.6127T , REETE170% , BRESIRRISEE WSS | B SIS THSEIAE%FiE9.3127T , AT
f%22.5%

\4

> 2025FFEHE T PRI - 1) TUEEATS © 202552 F TIVEESN/90.9957T/IE , [EEE-24.9% , TAEEMERILTBERS | FREET—H5HE ,
TR, BERTEFITR M TAERERTE | 50| , HHEERDEFIETaeRM , T faEE, i, BE BRI TV BT |
TEFHRFERE. [REBRFELUGRTHREHEN GBS EFSR ] , AT SEEFRA TR , BRI TIEERTINSRET T |, FliFERR ™ TEREAEX
BAR , MRS R 2025F 2 F iR ( HHEFERBMNMIRAICA R~ REREGIT16.99ZTRMTR ) » 2) BUEERT | £F9KE , 202568
HEEDMCINT91.2387T/1% , RIEE-12%, ELAIMIRBETEETER (BB ERE | 20258128 ExUMTRAGESR | WMNMTEE2025F11 B T~aFHF
tatssk Fik. MERIRSHITIENSRE MBS T, FIBEERE. 3) HRAmE  AHTUMMERETM , 2025FERfigiFaEmT |, B,
L. FEFRRI2025F#FERL T , ER RGBSR,

: AL ITARIR25FY +26Q1EE LiGRN

np D— FENES BEEEWA (1Z7T) BEEEFIE (127T) SF[FFEFE (1Z27T) PE
b5 iR (127) BREXTE 25Q4 26Q1 26Q1[F L 26Q1IfEL 25Q4 26Q1 26Q1F Lk 26Q1¥FLL  2025A 2026E 2025t 2025 2026E
603260.SH | & BkE 489.6 -13.8% 52.9 50.1 -4.2% -5.4% -26.9 0.8 -69.6% 102.9% -29.9 14.6 271.8% | -16.4 33.6
300821.S7 | A EREM 182.2 32.3% 7.4 12.6 4.5% 68.9% 0.2 1.9 427.8% 967.1% -0.2 -943.4
600596.SH | 3 2Bt 161.3 3.7% 29.3 40.8 12.7% 39.6% 0.4 1.0 143.8% 147.9% 15 6.5 185.7% 109.8 24.8
603281.SH | VT4 137.7 34.8% 4.3 5.2 4.9% 19.0% 1.0 1.0 7.0% 7.7% 4.2 6.0 -30.5% 32.9 22.8
300019.5Z | KEE R 69.7 -11.7% 11.0 8.4 8.3% -23.4% 0.5 0.5 -35.1% -7.0% 2.8 3.2 17.3% 25.0 21.5
603155.SH | i e 63.7 9.9% 1.4 2.0 18.6% 2.1% 0.0 0.3 10.6% 1042.6% 0.8 1.1 -28.4% 71.7 55.8
300727.SZ | JEAAE 62.0 -1.7% 3.8 4.2 31.8% 11.2% 0.2 0.3 13.4% 10.8% 1.2 1.7 24.7% 51.7 37.6
605399.SH | £ ¥t 47.7 6.3% 3.1 3.3 43.9% 7.7% 0.6 0.2 -307.6% 68.2% -0.9 -50.5
R/ Bt 7.5% 113.3 126.6 5.1% 11.8% -25.6 5.6 2.4% 122.0% -20.6 -170.0%
L % . »,
@:ﬂ) q]{ﬁ @*&iﬂf# RN Choice, HKAFAL 8K
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AT : BESS LT, ERESREEN

> B TIRR26QUEW R IFRF AR £1T © 2026Q1IRREW S1T126.6/27T . ELL+5.1%/3REE+11.8% ; HRRIFRIFFIES 17956127t , FLE
+2.4%/HREL+122.0%,

> DINEE 1) TAkEE - 26Q1 TIVEES/90.9457T/ME , BEE-14.9%/3AEE-1.7%, EH EXRE , TIEMEERILERER , TR~ ERESERREN
8L, SEBERAVEAUIEAIRIR | FEHATERXUSRE. 2 ) Bl : 26Q1EHEDMCYN/91.4157T/E |, REL+4.4%/3REE+14.3%, 18T 2025512
B2TllmeiiThy "RAT" BOR , MEBRAERFEESE |, SRIMKRFRE , FITRHT0% FEEE5% , MNNEHE—S E1T , WA EE. 7

RRHENTQIFENERE ( FIRBRDQLEFEREL+144%/IREE +148% , TREFRHQLIEFERELL +428%/3Rt+967% ) . £EXE , BT IE
WPERAF >, THKIGERETN , HFESEEEE , ST ERNRF , FRNERFBERESRIRIFSN. 3) iEk | ME-eBEmE , SR LT,
ERMISTE26QIERBRT LK , MMARESS. TE. F5E26Q1SFELLZBE.

: EE(CTIRER25FY +26 Q122 ERN

np D— FENES BEEEWA (1Z7T) BEEEFIE (127T) SF[FFEFE (1Z27T) PE
b5 iR (127) BREXTE 25Q4 26Q1 26Q1[F L 26Q1IfEL 25Q4 26Q1 26Q1F Lk 26Q1¥FLL  2025A 2026E 2025t 2025 2026E
603260.SH | & BkE 489.6 -13.8% 52.9 50.1 -4.2% -5.4% -26.9 0.8 -69.6% 102.9% -29.9 14.6 271.8% | -16.4 33.6
300821.S7 | A EREM 182.2 32.3% 7.4 12.6 4.5% 68.9% 0.2 1.9 427.8% 967.1% -0.2 -943.4
600596.SH | 3 2Bt 161.3 3.7% 29.3 40.8 12.7% 39.6% 0.4 1.0 143.8% 147.9% 15 6.5 185.7% 109.8 24.8
603281.SH | VT4 137.7 34.8% 4.3 5.2 4.9% 19.0% 1.0 1.0 7.0% 7.7% 4.2 6.0 -30.5% 32.9 22.8
300019.5Z | KEE R 69.7 -11.7% 11.0 8.4 8.3% -23.4% 0.5 0.5 -35.1% -7.0% 2.8 3.2 17.3% 25.0 21.5
603155.SH | i e 63.7 9.9% 1.4 2.0 18.6% 2.1% 0.0 0.3 10.6% 1042.6% 0.8 1.1 -28.4% 71.7 55.8
300727.SZ | JEAAE 62.0 -1.7% 3.8 4.2 31.8% 11.2% 0.2 0.3 13.4% 10.8% 1.2 1.7 24.7% 51.7 37.6
605399.SH | £ ¥t 47.7 6.3% 3.1 3.3 43.9% 7.7% 0.6 0.2 -307.6% 68.2% -0.9 -50.5
R/ Bt 7.5% 113.3 126.6 5.1% 11.8% -25.6 5.6 2.4% 122.0% -20.6 -170.0%
L % . »,
@:ﬂ) q]{ﬁ @*&iﬂf# RN Choice, HKAFAL 8K
CHINA SECURITIES I i



T : BiEHERIEIH

> [EEE20265F , BHEEEIIRREE , T HERBIREARSEIH P AR ZES

> TAVEE : s , 2026F TAVAEFTIEF-REFRITOS A |, MR KinfERH R BHEREHTR T , RIS |, MNEFEREK
& | 2026F T FEHNMSEE T RAER . SIE/REEINRSE =R SRR | BT Lk R ke X S fara B sk sk,

> BHEE | BYFEDMCE2022FFFIRMESRFEI T | 2023FRLER. iR, FEEMEIFERIYASERINE , BE2I20255FK , it
B—ELENEIVKT. FESIRNEERRR2022-2024FH4E7m 86 , 2024FFREIHRT62.550F , 2025F Tl &K
ToRTiEreee , (BFREFEEHW 2024518888 , RILHTESIrARivse, 20265F BRIl FToatEr=ae | 2024 F A& B8R
seie , ITIHEFEE2026FAEFRIEE L. tHh , EHFBBUHREM L | T BRI ABIT/AEINE 7N CEFIFEIE
8. 2025F 12T B &R , ERFrEEUIZ5E , (ME8110007c/0E EEKZEERIRY 1500070/ |, RSkiRINFFEE L2
[REARREE LK, BRTI ELZEERIF2000+FFEKF, EEETIERRRREEEFRE  KITIESRIFR "RRE" #
1TEAL - 1) T BrRiFTHErTeE | ERE—RY SKEHRE . BRHTUARIRESTY 7 ( BRFnxETE | B/ |,
FrREEIRATREAS AR ) | fHSIRTEY FinCRIAR—EURE, 2) fa XBEARSE | BRdHIETR | BrMFREN—E. BRE
TilrfmAE , SEEWEBTIEX—ATRINAHITRAELE | BIEZHNSFIEBRAR—. 3 ) BHEFICIER , #
FELESRMERKF  TRITET , MBESEAINE , SNBEELE, MAL=RPERESISRKETN , S5 HTESTK.

eSS

HHFIF: Choice, FLFALE, 15
@ﬂ) CHINA SECURITIES 1R Cholces FARAE, TEH



(CRE : REFESIMEORE | [iRBsk At

> 2025FBUIEFATI ER ARG SLIARNSRiE240.6127T , RIEE+23.9%.

> FRAEERFRIGKHHSRT TSN , RENTERE + &FHORETA5005™ , BERNTERERERAIMNTRE, EEHORMBDEERFE , DIERFES%
FEMEFEC T RAERAER | BL/S0RE R T ARSAREONETFSE , SINESEEELSTERETHE  BRELIISGAIHRIBK | FIEEVNZ S
T2FRENBNESRS , FHIEEr-atfts g , BRSNS,
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JG ) IR 25Q4 2601 26Q1[F kb 26Q1%% kb 25Q4 260Q1 260Q1[F tk 26Q1% kb 2025A 2026E 2025[EEY, 2025
000792.SZ | L&A 1,715.0 38.2% 43.9 64.3 106.2% 46.5% 41.1 34.9 176.9% -15.1% 84.8 108.3 81.8% 20.2 15.8
600426.SH eE BTt 678.6 14.9% 74.2 83.4 7.4% 12.5% 10.4 11.9 54.6% 15.3% 33.2 48.6 -15.0% 20.5 14.0
600096.SH =Rkt 570.8 5.1% 108.2 119.8 -7.9% 10.8% 3.8 15.0 7.6% 295.3% 51.6 52.4 -3.3% 11.1 10.9
000893.SZ | W4 EPr 460.5 13.8% 14.6 14.9 22.7% 2.0% 3.1 5.3 39.8% 73.6% 16.7 30.9 76.0% 21.5 14.9
002545.5Z KI5k 298.3 37.6% 14.9 14.2 48.6% -4.6% 3.8 4.0 95.2% 6.7% 12.1 15.3 113.8% 24.7 19.5
000902.5Z BEE 178.7 -2.0% 45.7 55.0 17.8% 20.2% 2.3 5.1 -1.5% 122.7% 16.1 17.8 22.6% 11.1 10.0
002539.5Z =B 160.3 27.5% 55.3 61.0 6.8% 10.3% 1.6 3.1 19.8% 101.0% 8.3 12.6 2.8% 19.4 12.8
000422.5Z | dbEAk 161.4 13.2% 64.9 67.6 71.2% 4.2% 1.1 3.1 16133.6% 178.7% 8.1 10.4 23.9% 20.0 15.5
002170.SZ | MY 118.4 11.8% 125 13.3 19.4% 6.4% 2.2 2.7 60.2% 21.8% 9.1 12.7 122.8% 13.0 9.4
002588.SZ PR 1125 8.2% 29.9 40.6 19.2% 35.6% 2.3 3.6 32.6% 58.0% 10.3 11.7 25.1% 10.9 9.6
002470.SZ EIER 86.4 61.2% 26.0 29.6 25.9% 13.8% 0.6 0.1 20.7% -80.9% 0.3 -42.0% 249.8
600691.SH | BHKEAL T 68.7 14.9% 23.3 23.0 -1.8% -1.3% -5.4 -0.6 58.6% 88.3% -8.3 -21.2% -8.3
000912.SZ ViR 64.8 8.2% 10.7 10.3 -31.6% -4.1% 0.3 0.0 -105.5% -106.6% 0.3 -58.3% 203.7
600227.SH FRRA 57.8 65.1% 6.0 6.0 5.7% 0.2% -1.2 -0.3 38.2% 76.9% -2.8 -218.3% -20.9
002538.5Z2 AURER 55.5 9.7% 144 13.7 27.0% -4.5% 0.1 0.7 82.5% 603.5% 1.7 -47.1% 33.6
000731.5Z WRIEES 35.1 5.5% 10.0 8.8 -3.2% -11.7% -1.1 -0.3 -107.1% 74.2% -1.2 -144.9% -28.8
002999.5Z | KA 24.4 3.8% 31.7 39.6 0.6% 24.7% 0.4 0.1 3.9% -66.0% 0.6 169.0% 40.8
600423.SH | Hifk g4y 23.2 -15.1% 0.3 0.3 -16.6% 6.2% -0.3 0.0 70.4% 111.4% -0.3 -185.2% -90.4
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000792.5Z | #hiimefy | 1,715.0 38.2% 43.9 64.3 106.2% 46.5% 41.1 34.9 176.9% -15.1% 84.8 108.3 81.8% 20.2 15.8
600426.5H | EfimTH 678.6 14.9% 74.2 83.4 7.4% 12.5% 10.4 11.9 54.6% 15.3% 33.2 48.6 -15.0% 20.5 14.0
600096.SH |  =F1ik 570.8 5.1% 108.2 119.8 -7.9% 10.8% 38 15.0 7.6% 295.3% 51.6 52.4 -3.3% 11.1 10.9
000893.SZ | 44 [ px 460.5 13.8% 14.6 14.9 22.7% 2.0% 3.1 5.3 39.8% 73.6% 16.7 30.9 76.0% 275 14.9
002545.5Z | ZiJ7Bcts 298.3 37.6% 14.9 14.2 48.6% -4.6% 3.8 4.0 95.2% 6.7% 12.1 15.3 113.8% 24.7 19.5
000902.5Z | vt 178.7 -2.0% 45.7 55.0 17.8% 20.2% 2.3 5.1 -1.5% 122.7% 16.1 17.8 22.6% 11.1 10.0
002539.5Z | = E¥ M 160.3 27.5% 55.3 61.0 6.8% 10.3% 16 3.1 19.8% 101.0% 8.3 12.6 2.8% 19.4 12.8
000422.5Z | ke fk 161.4 13.2% 64.9 67.6 71.2% 4.2% 11 3.1 16133.6% | 178.7% 8.1 10.4 23.9% 20.0 15.5
002170.5Z | [ 118.4 11.8% 125 13.3 19.4% 6.4% 2.2 2.7 60.2% 21.8% 9.1 12.7 122.8% 13.0 9.4
002588.5Z | 1 FHF 112.5 8.2% 29.9 40.6 19.2% 35.6% 2.3 3.6 32.6% 58.0% 10.3 11.7 25.1% 10.9 9.6
002470.5Z | 4 iFk 86.4 61.2% 26.0 29.6 25.9% 13.8% 0.6 0.1 20.7% -80.9% 0.3 -42.0% 249.8
600691.5H | [PH#EL T 68.7 14.9% 23.3 23.0 -1.8% -1.3% -5.4 -0.6 58.6% 88.3% -8.3 -21.2% -8.3
000912.5Z |  ¥iFAk 64.8 8.2% 10.7 10.3 -31.6% -4.1% 0.3 0.0 -105.5% | -106.6% 0.3 -58.3% 203.7
600227.5H | A1k 57.8 65.1% 6.0 6.0 5.7% 0.2% -1.2 -0.3 38.2% 76.9% 2.8 -218.3% -20.9
002538.5Z | /KRl 55.5 9.7% 14.4 13.7 27.0% -4.5% 0.1 0.7 82.5% 603.5% 17 -47.1% 336
000731.SZ | py)ij% 35.1 5.5% 10.0 8.8 -3.2% -11.7% 1.1 -0.3 -107.1% 74.2% -1.2 -144.9% -28.8
002999.5Z | FRMt 24.4 3.8% 317 39.6 0.6% 24.7% 0.4 0.1 3.9% -66.0% 0.6 169.0% 40.8
600423.SH | #iMrHE 4 23.2 -15.1% 0.3 0.3 -16.6% 6.2% -0.3 0.0 70.4% 111.4% -0.3 -185.2% -90.4
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JG ) B 25Q4 2601 26Q1[A tb 26Q1¥F Lk 25Q4 260Q1 26Q1F . 26Q1AEL 2025A 2026E 2025[EEY 2025
000792.5Z | i 1,715.0 38.2% 43.9 64.3 106.2% 46.5% 41.1 34.9 176.9% -15.1% 84.8 108.3 81.8% 20.2 15.8
600426.SH eaETt 678.6 14.9% 74.2 83.4 7.4% 12.5% 10.4 11.9 54.6% 15.3% 33.2 48.6 -15.0% 20.5 14.0
600096.SH N 570.8 5.1% 108.2 119.8 -7.9% 10.8% 3.8 15.0 7.6% 295.3% 51.6 52.4 -3.3% 11.1 10.9
000893.SZ | WAHHEHPx 460.5 13.8% 14.6 14.9 22.7% 2.0% 3.1 5.3 39.8% 73.6% 16.7 30.9 76.0% 27.5 14.9
002545.57 LTk 298.3 37.6% 14.9 14.2 48.6% -4.6% 3.8 4.0 95.2% 6.7% 12.1 15.3 113.8% 24.7 19.5
000902.57 BEEE 178.7 -2.0% 45.7 55.0 17.8% 20.2% 2.3 5.1 -1.5% 122.7% 16.1 17.8 22.6% 11.1 10.0
002539.57 = Bk 160.3 27.5% 55.3 61.0 6.8% 10.3% 1.6 3.1 19.8% 101.0% 8.3 12.6 2.8% 19.4 12.8
000422.5Z | At EAk 161.4 13.2% 64.9 67.6 71.2% 4.2% 1.1 3.1 16133.6% 178.7% 8.1 10.4 23.9% 20.0 15.5
002170.SZ | EHAEH 118.4 11.8% 12.5 13.3 19.4% 6.4% 2.2 2.7 60.2% 21.8% 9.1 12.7 122.8% 13.0 9.4
002588.5Z LR 1125 8.2% 29.9 40.6 19.2% 35.6% 2.3 3.6 32.6% 58.0% 10.3 11.7 25.1% 10.9 9.6
002470.5Z BN 86.4 61.2% 26.0 29.6 25.9% 13.8% 0.6 0.1 20.7% -80.9% 0.3 -42.0% 249.8
600691.SH BH AL T 68.7 14.9% 23.3 23.0 -1.8% -1.3% -5.4 -0.6 58.6% 88.3% -8.3 -21.2% -8.3
000912.57 PRk 64.8 8.2% 10.7 10.3 -31.6% -4.1% 0.3 0.0 -105.5% -106.6% 0.3 -58.3% 203.7
600227.SH FRRAL 57.8 65.1% 6.0 6.0 5.7% 0.2% -1.2 -0.3 38.2% 76.9% -2.8 -218.3% -20.9
002538.57 TR 55.5 9.7% 14.4 13.7 27.0% -4.5% 0.1 0.7 82.5% 603.5% 1.7 -47.1% 33.6
000731.8Z DI 35.1 5.5% 10.0 8.8 -3.2% -11.7% -1.1 -0.3 -107.1% 74.2% -1.2 -144.9% -28.8
002999.SZ | KA 24.4 3.8% 31.7 39.6 0.6% 24.7% 0.4 0.1 3.9% -66.0% 0.6 169.0% 40.8
600423.SH | Mtk g 23.2 -15.1% 0.3 0.3 -16.6% 6.2% -0.3 0.0 70.4% 111.4% -0.3 -185.2% -90.4
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600486. SH FRUT 304 0 8 1% 12.0 12.9 7.0% 16.5 18.7 28.4% 18.4 16.3
301035. SZ PR Eey 214 1 12 1% 4.5 10.4 132 1% 13.3 16.5 27. 6% 16.1 13.0
603360. SH Er 189 3 —16 8% 3.9 2.1 -46. 5% 3.0 3.8 44.4% 62.5 49.3
002250. SZ BEAV R 149 0 23 8y 1.0 3.6 250. 9% 5.7 7.1 56.5% 26.3 21.0
000553, SZ ZiEEA 147 2 15 3% -29.0 -10.5 -64. 0% 5.5 6.4 5 26.7 23.2
600596. SH SRR 144 3 6 8% 0.5 1.5 185. 7% 6.7 9.9 356. 2% 21.5 14.5
603599. SH R 131 9 26 2% 7.8 6.6 -15. 6% 11.6 11.3 76.3% 11.4 11.6
600389. SH STILBR 6 125 0 14 8% 2.2 5.3 137.3% 7.8 9.5 46.1% 16.1 13.2
301665. SZ =R 117.3 —7 7% 2.7 4.7 75.1% 5.6 6.8 21.1% 20.8 17.2
002258. SZ FUR 1153 10 3% 2.2 4.8 122. 3% 6.3 7.6 30.8% 18.4 15.2
002734. SZ FIEE G 82 4 ] & 0.8 4.8 489. T 4.7 6.4 -1.7% 17.5 12.9
000525. SZ ST+IR 260 4 8u 3.9 -3.8 -197. 6%
002749. SZ El B4 413 1 4y 3.7 3.1 -14. 9% 4.5 5.2 45.6% 13.5 11.7
300261. SZ T 22 409 —4 1% -2.6 -1.6 —-38. 1% 0.1 HT 1014.7
603639. SH HEFIR 47 4 7 1.8 1.8 0.3% 4.8 5.8 164. 6% 9.9 8.3
920819. BJ ey 438 _7ay -5.9 -2.6 -56. 3% 0.8 1.7 Hs 54.0 26.4
603585. SH SELER 415 17 7% -0.1 1.9 s 2.2 2.7 14.7% 18.8 15.5
002391. SZ KERm 405 5 1y -1.2 0.4 s 1.3 1.9 221. 9% 31.0 21.8
600731. SH BRESE 29 1 2 2.7 2.4 -8.2% 3.8 4.8 57.4% 10.2 8.1
603970. SH tho vy 1k 24 1 _1 49 2.0 1.7 -15. 2% 3.2 3.4 82.7% 10.8 9.9
300804. SZ R 239 20 9% 0.3 0.4 17.4%
300796. SZ MpE 229 4y -0.3 0.2 ik 2.7 2.4 1035. 3% 12.0 13.6
603086. SH SeikBa 22 7 _g 5% -0.3 1.4 biika 2.7 3.3 99.4% 12.0 9.9
605033. SH T 209 13 an 0.4 0.5 32.0%
002942. Sz ik Ba 208 _q 59 0.6 1.0 65.3%
300575. SZ . 0.1 -1.9 -1727.0%
hERRS 29 2 5 0%

002496, SZ sSTHEE 29 1 4 o -1.6 -2.1 38.3%
003042. SZ hREEA o4 5 15 oy -1.2 -1.4 11. 6%
603810. SH ENICSE 95 9 _9 1y -0.4 0.4 H=
002513, SZ gy 22 4 4 B, -2.5 -1.9 -24. 5%
001231. §Z o Rl 92k e 0.6 0.7 11.2%

ait 2495.5 4 o 8.6 46.8 442, 2%

s L7

CHINA SECURITIES

SRR choice, EEH: M FFITINAF Choice—HLFI
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K75 . HOSHESR , =K L1TEBIHT

> 2026FF—=FE , RGTUESESEEH PR, FXKRIESTHEEEWMRAKRSEIGEK  BFIERNDZICE. &R, RERAKFIEITIRE
EREE , BAERMEFD. FEEFPSESRANRA | PEERRIGHNE | BN -EZR , PESEEF - \SENEINEER  BIBINKE
FEEEEIR(TETR | (TAHANSESINE L17EHR,
> FFmEE, 2026Q1EH . EERB. WEEEFRORGMSERLT | B0 RMEFAENKNMIERNER. NHEOBSEIEE | 2026Q1BREH
HEENFTHENBPLE.
> EE20265F , BGREE L, "—m—iE" BEREDSEM, T2 aRRATINEFIRTR "[EXNEE" =517 , SBHIASHAIE ™ |,
I HARELEF. TFEFAIM T I BEMER , RGIT\AHERESUER. MR KikiESIMMEFIRNHKEER L |, FERST SSEEMNER
> FBEEGFIKREBSE , 2026 FEREWAERFER, SUEXERE R AR mCHEHINR | BEEA T R INMEF KR .
: REGHIF (HS3808 ) 2026Q1% BHOIXIBER + 2026Q1 LT M ERINESS
B FILM  EENE vs RENE ) AUSEAERNEERESEAKERMIE
mHOERELE = HOSEE . LR @ ARNE @ PEEREE
80.0% R 3]
600% ; . 13.0 13.1
40.0% :
20.0% | ’ +44.4% =
0.0% | . ) . I I ) 4 -‘ - 460 4.67
20.0% 123 123 123 12'3 . '
400% B BB HABB B HA BB H EHE B2 ﬁ“‘%ﬁﬁﬁ BENE
égB%U%UHjD Bﬁ%ﬁ” %%E%U /X‘Jt?fu _Z-.Eﬂzﬁ 24.5% Kjglfa g 0.9% “® Kjafi g 8.8% N KgfIE 6.2%

qmp s L7

CHINA SECURITIES

FHRI: PEELEE, FTEE, TEER

AEKEE 1.758.40

P X 4.37-38.00

A=K 10.65-37.50

AEEE 12.65-42.50



2 : KRIHAF.E #2026 Q1 AL AL

= REBIRIR2025Q45:2026Q1 dkEFRR

IEHREB

TES5EHR

BHE dZx)

BRI
F#E3731H

BHE BN (253

2026G1

20251

2026Q1[EEE

2026Q1FFEE

BEEOFFE (2T

202601

2025Q1

2026Q1[EEE

2026Q1FFEE

s L7

CHINA SECURITIES

600486, SH BRILT 3040 8. 1% 29.2 27.1 34.7 32.4 7.0% 27.7% 2.5 2.3 41 4.3 ~6.4% 76.6%
30103, S . 2141 12 1% 438 37.8 3.9 269 18.8% 15, 5% 3.3 15 1.7 2.6 3. 6 6. 8%
603360 SH — 189.3 16 8% 3.1 6.3 2.6 49 46 1% 58 0% 0.3 0.8 0.2 0.6 ~6. 74 5%
002250, S BRI 19 0 23 8% 15.7 17.1 19.6 15.1 30.0% 14.7% 0.9 0.5 1.0 0.5 105. % 120, %
000553. 57 . 47 2 15 35 665 72.7 72.1 7.7 0. 5% ~0.8% 34 6.2 57 15 276 & s
600596, SH S E 14 3 6 8% 364 29.3 408 36.2 12. 7% 39. 6% 0.0 0.8 1.0 0.3 190. &% 27.6%
603599, SH Jre— 1319 26, 2% 7.7 8.7 9.1 9.8 7% 4 1.7 1.4 1.6 16 ~2.3% 15.3%
600389, SH TR 1250 14.8% 1.6 13.0 19.4 17.5 1. 4% 49.6% 0.9 1 18 1.6 17.5% 70.1%
301665, 52 wREH 117 3 7 7% 14.8 14.8 13.8 10.3 33. 4% ~6.8% 1.9 1.0 1.3 0.8 70.7% 36, 4%
002258, 57 Al 1153 10,35 22.0 23.0 231 209 10.9% 0. 6% 11 1.0 1.2 15 24 % 18.0%
002734 57 IR R ) 824 8. & 1.5 9.3 13.3 12.1 9. &% 43.1% 1.2 0.9 1.3 11 22.2% 47.2%
000525. S - 76.0 o.8% 8.7 7.5 6.7 8.5 —20. &% 10, 5% 0.6 11 0.0 0.3 89 1% a5
002749 S Ek 013 1 4.0 53 3.8 3.9 “1.2% 28 &% 0.5 0.3 0.6 0.8 23 5% 77.2%
300261, S7 . 0.9 o1 3.3 3.1 3.0 3.2 3.8% 2.3% 0.0 15 0.6 0.1 351, 4% ~62.
603639, SH R 176 7 7.8 8.1 1.6 126 8 1% 43 1% 0.1 0.3 0.8 1.0 28 2% s
920819, BJ e 138 7 8% 14.1 12.1 13.6 13.5 0. 2% 12.2% 0.2 25 0.2 0.0 940 9% ~92 0%
603585. SH p— 415 177 7.6 7.1 6.1 6.5 ~6.0% ~14. 7% 0.6 0.5 0.2 0.3 ~36. % -59. &%
002391, 57 o 105 5 1 8.9 7.2 10.0 9.2 8. % 39.0% 0.1 0.1 0.3 0.2 84.1% A5
600731 SH — 39.1 3 5.1 41 44 3.9 12.2% 5 9% 0.5 0.5 0.4 0.6 21 % ~1.9%
603970, SH r— 341 1 221 22,9 265 25.3 4 8% 15.9% 0.1 0.2 0.5 0.5 1.8% 158, 1%
300804 S — 339 30.9% 1.5 2.0 1.6 1.9 14 3% 21 7% 0.1 0.1 0.0 0.2 -103. 4% -109.8%
30079, S M 329 07 3.3 41 3.5 4.2 ~16. 4% 14 5% 0.0 0.1 0.0 0.3 88 &% s
603086, SH T 3.7 6 5% 5.9 35 6.3 54 16.9% 80.3% 0.6 0.6 0.2 0.2 1.3% s
605033, SH = 309 13 6% 1.2 3.0 3.4 2.9 16, 2% 11.0% 0.0 0.1 0.4 0.3 18.9% 185. 7%
002942, 7 SR B 208 —0.5% 2.5 2.7 3.4 3.0 13.1% 26.2% 0.1 0.1 0.5 0.4 10.5% a5
300575. S - 29.2 s o 5.4 8.1 6.5 5.3 22.5% ~19. &% 0.8 0.5 0.0 0.3 a5 a5
002496, S *STHEE 29 1 4% 0.5 1.3 1.1 0.7 45.3% 14 8% 0.1 2.1 0.0 0.2 ~96. s
003042 S hREA 2.5 15 01 4.4 3.5 6.4 5.2 23.7% 82.2% 0.5 0.9 0.0 0.0 50, &% a5
603810, SH £ 259 o1y 3.0 3.0 41 3.2 28.3% 36 1% 0.1 0.0 0.1 0.2 18 2% o
002513. 57 [ 916 —6.5% 6.3 5.1 6.5 5.4 19.9% 27.3% 0.3 1.1 0.1 0.2 33 0% 86 %
001231 57 bR 935 5 7 1.0 2.2 2.1 2.1 1% 4. 4% 0.1 0.3 0.2 0.2 5. 1% 28 0%
870866, BJ p— 133 o 8% 1.0 1.6 0.8 1.0 ~11. 8% —46. % 0.0 0.1 0.1 0.0 95.8% —~36. 4%
ait 2495.5 o 380. 1 376.7 412.0 3847 7.1% 9. 4% 10.5 -39 24.3 21.4 13,4% a5
BRI choice, TSGR




{eha : EBMUEEERIE , TMESRETIRES M

> 2025FERIRHTW EHATEETSSAEEF)IE131.0{27T , EEE-15.9%,

> FREWFFZEEERRAERBNTE , TERSHREERIHOFNAGRY "232" KR O2Nia/AF A BRa I FRT |
BYERMESANE TITERRTAZAT . FHEERE T MSEr AN AR, BHAN25Q3 , ERIMEFERZT , BINTRESRE |, ERHIMERF
ZE N TES  LEPEWELEHTEERR. 5QUNRRIFREEZRAKCREN , ATEFRE. BIIKRE2025F8iak
AVERIRBAGARK [ NSRRI IR |, HEUEmTIMERE + FEr-sefF B E | BRI NREREEKR. B—H0H ,
AR FEERLHITEIE , EINPRERENESEFMT | B ERRERESEEERMLET,

: BBAtRIR25FY +26Q1 bR

EE IT ) N TG i i TT
iIE#%]ﬂ-( FE{E ( 1Z -E'ET‘J]E/%\E/ %%E:.ﬂlil&)\ ( 'fZJTU ) %%EI$5FIJI|E-.I ( {ZJTU ) éﬂﬂ)ﬂl@ﬂ:lﬂ ( 1ZJ7'E )

JT) iz} 25Q4 26Q1 26Q1[FI L 26Q1¥F Lk 25Q4 26Q1 26Q1[F L 26Q13 L 2025A 2026E 2025[=EL 2025
603049.5H | Wi 416.5 -13.3% 112.7 111.9 5.2% -0.7% 6.3 12.2 5.9% 92.3% 41.5 46.5 9.5% 10.0 8.9
601058.5H | FEitiths 417.6 -15.2% 92.1 94.6 12.5% 2.8% 6.6 10.7 1.1% 62.2% 35.2 46.2 -13.3% 11.9 9.0
600623.SH | #Bif&MH 204.6 35.1% 104.5 116.4 11.4% 11.4% 2.0 1.7 28.6% -17.2% 5.5 12.3 -39.1% 36.9 16.6
601966.SH | BEiitha 182.8 -9.2% 64.8 60.6 6.3% -6.5% 2.0 0.2 -95.0% -91.6% 13.7 16.3 -21.9% 13.4 11.2
002984.SZ |  FRmiLms 163.3 -20.9% 21.7 20.8 1.3% -4.2% 1.1 2.1 -41.9% 91.5% 11.2 17.2 -48.5% 14.5 9.5
000599.5Z | HHWE 129.3 -12.1% 114 66.3 484.2% 481.9% -1.0 3.6 460.0% 463.5% -3.6 -1.1% -36.0
601163.SH | =% ha 117.4 2.7% 25.0 24.7 10.0% -1.3% 2.4 2.2 31.3% -9.5% 9.2 10.4 -16.3% 12.7 11.3
001233.5Z | i Z24EH 106.5 2.8% 6.1 4.7 1.3% -22.7% 1.0 0.5 -62.7% -45.5% 5.6 7.6 -17.6% 19.0 14.0
000589.SZ | & JiEtHA 73.8 2.7% 29.9 26.9 6.3% -10.1% 1.7 1.8 171.0% 7.2% 6.2 7.8 0.7% 11.9 9.4
601500.SH | iifi A A% {7 71.5 -3.1% 22.8 21.4 0.7% -6.4% 0.9 1.3 22.3% 38.5% 2.0 3.7 -46.1% 35.5 19.1
600469.SH | g4 55.5 -6.2% 18.7 17.9 9.8% -4.3% 0.1 0.5 80.4% 325.8% 2.4 4.2 -16.1% 23.6 13.3
600182.SH StEiE 48.6 -7.4% 12.6 11.0 -2.0% -12.3% 1.5 1.0 97.1% -36.5% 2.0 13.1% 24.6

IR/ BT -4.1% 522.4 577.2 19.0% 10.5% 24.7 37.8 7.8% 52.7% 131.0 -15.9%

BRI Choice, KA Als‘ty, Hs##

@]ﬂ) s L7

CHINA SECURITIES



feha : IRIMESXHRE , BIMRIRE]E

> BKmNIE  TTERIE | IEREMEEESTLT |, 2651 -3F£IKPCR. TBRE#HIZNHIRL+0%. +3% , 3BDBIRL+4%. +5% , QUERSIMNEKRGE. 1THIEH.

> EREIBANET , AR ¢ QALLKIRFRIBA E3K | 38 ERZRSERIPSSINANE LT, 3-4BLCRAERD it BB Y MERIERINTS AR TIES
BIa#H— RN , REHEENESEIE. NQIERE | FEFHEIREIBIR , AEBETQHHERR+ QIFERIRESFREER | B snEdaz ,2%:%50&
ZRF ; ntlsu%ﬁ@mwxzzl:rswzsm HHH?EI%EEEI’JT FENE | {ElEE%’éé?I‘rEEilﬂEl’JﬂU&wx# RED RN EWIREEWRAENELER, MW ESER

> BRERIMEXFEEHER  BFE8/INTT BAERT. 48278 | RBZRERZARMEANEERT A HETHIPEPCRRIFHAER (REKE) BAS (—RIKE
Y BREERIROFESN , KBRS BRI /929.9%, IZEERATIH T ERHXIEF S ERSE | EINEE K REMERSANEIE , ERNERHORR
IHASPCRIEMELIR ZINRASNE, 2025FRREBFHABHEPCRIAT.2-1.3(25% , AAEREX , KEAUIHES S PERIG T RIS, FHlRIEES L. ERA
ERYEINIT Tt AT se o liEe R o B2 A2 A LI BRI — 1R . SPRSIRIR25FY +26Q1 2SIV iERIT

EE IT ) N TG i i TT
iEgL__‘ﬂ’»Eﬁf;‘J'( Fﬁ{ﬁ ( 1Z: ﬂf?ﬂ:t7/§k %%E:.mil&)\ ( 'fZJTG ) %%Elﬁiﬂmi.l ( fZJTU ) éﬁ”ﬂll?*”dij ( 1Z;7'E )

JT) iz} 2504 2601 26Q1|§J HE 26Q1 e 2504 260Q1 260Q1]H] tt 26Q1% BE 2025A 2026E 2025[=EL 2025
603049.SH IR 416.5 -13.3% 112.7 111.9 5.2% -0.7% 6.3 12.2 5.9% 92.3% 415 46.5 9.5% 10.0 8.9
601058.SH | & Ih 417.6 -15.2% 92.1 94.6 12.5% 2.8% 6.6 10.7 1.1% 62.2% 35.2 46.2 -13.3% 11.9 9.0
600623.SH | i F] 204.6 35.1% 104.5 116.4 11.4% 11.4% 2.0 1.7 28.6% -17.2% 5.5 12.3 -39.1% 36.9 16.6
601966.SH | RIidn 182.8 -9.2% 64.8 60.6 6.3% -6.5% 2.0 0.2 -95.0% -91.6% 13.7 16.3 -21.9% 134 11.2
002984.SZ Fo i 163.3 -20.9% 21.7 20.8 1.3% -4.2% 1.1 2.1 -41.9% 91.5% 11.2 17.2 -48.5% 145 9.5
000599.5Z | HEHIE 129.3 -12.1% 114 66.3 484.2% 481.9% -1.0 3.6 460.0% 463.5% -3.6 -1.1% -36.0
601163.SH | —fi%eha 117.4 2.7% 25.0 24.7 10.0% -1.3% 2.4 2.2 31.3% -9.5% 9.2 10.4 -16.3% 12.7 11.3
001233.SZ | i #=4EH 106.5 2.8% 6.1 4.7 1.3% -22.7% 1.0 0.5 -62.7% -45.5% 5.6 7.6 -17.6% 19.0 14.0
000589.SZ | TiN#fha 73.8 -2.7% 29.9 26.9 6.3% -10.1% 1.7 1.8 171.0% 7.2% 6.2 7.8 0.7% 11.9 9.4
601500.SH | i FH ety 71.5 -3.1% 22.8 21.4 0.7% -6.4% 0.9 1.3 22.3% 38.5% 2.0 3.7 -46.1% 35.5 19.1
600469.SH | X iAn 55.5 -6.2% 18.7 17.9 9.8% -4.3% 0.1 0.5 80.4% 325.8% 2.4 4.2 -16.1% 23.6 13.3
600182.SH StEE 48.6 -71.4% 12.6 11.0 -2.0% -12.3% 1.5 1.0 97.1% -36.5% 2.0 13.1% 24.6

#&i}&ﬁiﬁ]/%ﬁ' -4.1% 522.4 577.2 19.0% 10.5% 24.7 37.8 7.8% 52.7% 131.0 -15.9%

BRI Choice, FAFIAFE, HFi5d##K

@]ﬂ) s L7

CHINA SECURITIES



{eha : EBKME~aGEN AR

>  EEE2026% :

> BREG+EMEAANTRES , KRR SERBANRR | RREREWEREX + FEll{iF—efiasdit , fFRERE  MitEREES | Gl RESFMH
W TRBFELR , FEHERZRIERIPSIIA RN BRI RE | (BRI ERB GRS A AMEET eI X(E. BT , SEBERIFEEAE4 -5 BNEMEAHTIES | 78
FEABAZIR. PRBENEFRSESRE.

> 2. MEERIHXTCEMERD , BFSIN T BAIER. 48278 , MBEERSRZAEEF@EAXT AHETHFEPCRRIHAER (REIKE) BI5 (—ik
REM) | FREEFIROFEASS , KEBD SRR ERTTIT/929.9%, ZERMRE T R NEFACARIESISE | SNeStsREm =R NI  ERNEZEN
CEGHAYPCRIEMNELIG R ASIN, 2025FRERHABHFEPCRIA1.2-1.3125% , (FEREX , KEHIINESRSREE R TI A RERMERIRE. FINRIEES L.
RBRERYEIN T TRt A7 o AbE R ZEE 2 e 2SI BARIH—L1ETT.

> 3, LEBREELHREI2026 FEEEITSIEK. BX1 25 BRI 2 EERaR | i8/ME2-3EMINE IR ESMEUAT R ROBM BT R, XEEML
MiaEH— P EERMAANS. S”EEIANFRIEERNNR , FSNEFNE2ERRE.

> 4, BRESTH  BFETmEFESIRIARTIRER | Niskl WSSERS | AaENERr-mhiamkER., —HEENKY - RiRRPEE LI RO EIRET
BB | 5—HEREEEREBEINAERT FRIREHT AT L 0E., FE S NER ©F B REREEINRE T Kasass | aEkRer b, T
PRtV FE R AES A T ERERIYISSEIK | BIUSRRBISEERT  NERE WRMATRFMIAS , 20235F-2028FHEN £~ Bk ETHERY
FIPREIY A%, B FEIFEF mEFEEE/ =Bk B EEMIX—SE2EMED) , TERI WRESEE +—F—BPERIMTEN WG STIZ +ERR 2 E
BINE T ERREFEBN |, RESAEZ+EERIE , ERNREEERTEEF R THIHD.

> 5 RRE+FENETT , WHERLIEMEFERT | BB , ERREREFRTSREGRTI +#ERMBNEREN | o2 tRLsE 2 NEN RS
HImeRNEE. T6in , EREIREWFSSEHTTm , FRtEenEn— s | FERR RO,

Gﬂﬂ) s L7

BRI Choice, FATLE, H112
CHINA SECURITIES 1R Choice, FARAE, ZER



PRI - YRIRHITER T 2hiR

REMEET =R

> 2025FESHFITIW EHATE
> 2025FEAF AT EHARE

AR R FFE

TR

HHSEI3EH4F5E39.5(27T , FEb+168.1% ;
SRR &FIEE-3.425T , FEE-106.9% ;
> FREREMREERT , BHTFEEFEN T

FEEA |

FKIHEEZT , B
EQUACENKERSHINS. TSRTRER RS T 28, |, EﬁDEIEﬁs

R EB NI SIRARIR IS | HISRIGTIR | BR EFR202 59 Z T IRATE .

FE{E (12

$—:r—)’5‘*l|.t|i)\ ( 1z5t )

BEESFE ({Z7T)

im25QRENMRME "RAT" BN THBRFIIRMES | (EHEAQIZITIHFTRE

SFFFEFE (27T )

w1 EH ARSI SSSLE

IERZEF , MEFUPIE. #HiE

P FHESHK
UESSEFR — )
7T ) BXIE 25Q4 26Q1 26Q1[F L 26Q1¥fth 25Q4 26Q1 26Q1[F L 26Q1¥f Ltk 2025A 2026E 2025[FLE
601216.SH 14.3% . . -28.6% 39.8% . 18.3% .
000422.5Z | #idbEitk 161.4 13.2% 64.9 67.6 71.2% 4.2% 1.1 3.1 16133.6% 178.7% 8.1 10.4 23.9% 20.0 15.5
601568.SH | JbicHEH] 152.5 2.2% 21.8 19.9 -9.1% -8.4% -1.1 0.2 -76.7% 119.4% 1.1 -53.1% 140.8
002092.5Z | b2 140.1 26.1% 74.5 72.8 7.6% -2.3% 0.7 -1.9 -49.7% -181.1% 2.9 5.9 70.4% -48.5 23.7
600618.SH | &ilHiAk T 133.9 4.9% 21.3 20.0 15.6% -6.2% 25 2.1 -11.1% -17.4% 8.6 9.6% 15.5
601678.SH | kA 127.3 20.3% 36.9 39.2 3.7% 6.3% 0.3 15 60.7% 506.9% 2.3 2.8% 56.5
000818.SZ | fiisifls 109.0 -3.9% 8.4 7.4 -30.8% -11.5% -1.8 0.1 -59.2% 107.1% -1.5 84.4% -71.2
600075.SH | Rl 99.6 30.5% 25.2 24.1 -0.5% -4.5% -0.6 -0.6 -241.4% 7.8% 0.6 11.0 -183.4% -174.4 9.0
600935.5H | LI {7} 92.4 6.9% 12.1 9.8 -8.0% -19.1% 0.3 -0.2 71.9% 53.9% -1.5 64.2% -60.1
000510.SZ Bk 89.0 43.6% 4.0 3.8 3.3% -4.0% -1.6 -0.5 -41.7% 69.0% 2.3 0.1 -268.3% -38.7 937.3
002386.5Z | K54 84.3 23.4% 28.1 36.6 16.4% 30.1% 0.3 0.7 1206.7% 181.8% 0.9 119.1% 96.1
603213.SH | #ERIE 59.8 4.3% 6.5 6.0 3.1% -7.3% 0.3 0.3 -1.1% 30.4% 0.8 -60.4% 79.1
600319.SH | Wik 31.1 -14.4% 2.2 1.7 -15.6% -23.3% 0.1 -0.5 -14.8% -321.2% -1.6 -61.0% -19.9
000635.5Z A 31.1 -8.7% 4.3 3.8 -4.3% -10.9% 3.1 -1.3 -57.0% 57.8% 5.5 -10.1% -5.6
002748.5Z | ST/ 29.0 -0.2% 5.1 5.4 7.4% 6.3% 0.2 0.4 59.2% 124.0% 0.6 120.1% 50.3
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600299.SH PR ibin 358.8 40.7% 43.0 44.0 2.4% 2.4% 1.6 3.1 -34.3% 85.5% 115 15.4 -4.1% 311 23.3
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BRI : Rif™ER i , SEAREXNBESEKIRFER

= : 2026 1- 3 A TIHEA=HESE

HiREETF ()

&ait 83.07 -8.29 81.98 -7.79 6.59 -3.8
1 e 11.83 -3.33 11.59 -3.75 0.39 -9.79
2 FiEX 9.16 -14.94 9.04 -14.38 0.27 -22.06
3 Mkins 8.05 -13.89 7.91 -13.56 0.57 -10.84
4 TrE 5.3 -16.9 5.23 -18.07 0.12 -18.42
5 = 453 -18.35 4.6 -16.62 0.23 -13.68
6 TP 3.35 -10.46 3.05 -14.46 1.16 46.22
7 e A=) 3.01 -6.65 3.04 -5.52 0.19 -38.29
8 el 2.99 39.99 3.05 42.74 0.13 -4.52
9 ZHE 2.99 -0.59 2.92 0.11 0.19 -10.15
10 SR 2.76 -22.06 2.9 -16.92 0.1 -53.89
11 =EE 2.72 -1.97 2.67 -5.28 0.59 97.58
12 SUi=) 2.47 5.89 2.56 15.48 0.17 -63.71
13 WZEeE 2.22 -17.19 2.16 -20.69 0.45 91.22
14 MRS 2.11 -11.75 2.1 -12.05 0.28 -10.77
15 AR=) 2.11 -6.3 2.05 -9.03 0.12 -34.64
16 I EE 2.11 3.52 2.05 4.22 0.2 0.08
17 BT 2.07 3.76 2.05 2.53 0.11 -20.61
18 AKX 1.89 0.24 1.79 -4.58 0.13 -21.71
19 B 1.85 5.99 1.77 7.43 0.22 23.98
20 ST 1.72 -8.68 1.68 -7.19 0.23 24.53
21 =15~ 1.52 -6.29 1.5 -7.99 0.08 -6.62
22 FERIX 1.48 5.27 1.45 42.33 0.06 -84.42
23 K& 1.13 -9.49 1.07 -11.48 0.06 -31.87
24 HiE 0.97 -39.35 1.11 -29.84 0.31 59.81
25 TEX 0.68 -6.74 0.65 -17.05 0.07 66.84
26 STIHE 0.62 63.17 0.6 71.87 0.05 4.23
27 EhE 0.58 -35 0.57 -36.18 0.02 -44.92
28 EhEi=] 0.48 -8.85 0.46 -9.33 0.05 22.24
29 NEIEN=] 0.37 38.92 0.36 45.03 0.02 -17.97
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i : I Y EY 12 5% (0F 3+2, 62 FANEE) |55 (&FNOREE)

ras T A S . s = ER B RTBH A E SEHEET 0.75 2 F /
1) #88. PRSFRFARKER [ rriroemgmnd] Liie 0.64 2 A

JRaE fin e stz m 4 M 4R &5 I B BEL LY L 1.5 3 F EPC CR#E—4K)

ELJ‘ *EIJE% i ! Ja5R R X et &K 2 LR B oK XM 17.4 3 5 /
ST PSR AR, % it 32.29

) IBRNFL AR BUELED % EAt SR E SIS LR

J/Jl\ﬂ-liﬁr HE_MS{’KEU o i ¥t UESSERR = ; Z97=hE TERAeRFEE HEEEINISTnd ]| FREBNFZSTRE ()  PEREIKFESTRE
3 ) 'I«T%j(ﬁg'ﬂﬂ\ 'L/T,HH'HC ) ?Eﬁ]ﬁ 002037.5Z {RFIBRS 8.7 8.6 8.6 46 ES| eS| LA 12
002827.5Z BERE 33.2 30.2 327 2 1 45.45% 22
1’%@%@?‘_%%@'%@6}‘ Hﬁﬂﬁ%ﬂ' 002683.5Z T EREX 404 36.3 38.1 70 39 55.00% 10 0.7
002497.5Z AR 30.5 30.7 23.3 26 14 35.00% 0
’&° 603977.SH EZ=EF 14.7 13.9 14.8 17 5 30.00%
003002.5Z TR 27.6 27.6 28.0 1 RN A
002226.5Z IRt T 55 5.4 54 77 29 37.28% 20
002917.5Z g 13.6 13.0 14.2 12 3 26.09%
002783.5Z E[Y 24 9.0 8.9 9.7 21 7 35.00% 6
002360.5Z AT 6.2 6.2 6.5 7 AN eS|
603227.SH FIERNY 8.7 8.6 10.2 12 6 50.00% 12
002096.5Z 55 11.3 10.9 11.6 57 27 47.39% 12 3.0
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REGEYRIGE] , i TIEFERRERTE

> 20258 , RIEE\SFFBEEREMAEE  IRIRGTTSCINAEEEFE26.4127T , FEE-36.2% |
R —EE. EEREET N L. ERRTRESREMRSS | EERERETSIREWES. MBHERERFIESRFER.

> REBEEV—FEERVEERIANLEE. FHWNMEES | IRRGITTEIREFEEWIALS4.1127T , Fb+11.8%, IREL-25.4% ; BRZE
FE8.7{Z7T | [Eth+10.2% , 3R25Q45HR4.9{ZTsEHS . FERFRET | 1. —=EZFELAMBEFLITEZN , RIEEWKRNIR
IECERERE ; 2. IRRFTEKRIZY (UFER. EENERTERERIHEIN , WAinER RS EIESEHEIR ; 3. BflimTEES
25QAREEE D A A SR ETHN , BAFSEIRLEERE.

FoiR

FEZSIRFIHER | (BN BB KIStrAY

& | REEW—FEWEHER

o HE (12 EESHK BEEENUWN (127T) BEESRE (127T) SFRFEFFE (127T)

LT JT ) XIS 25Q4 26Q1 26Q1[F k. 26Q1¥F L 25Q4 26Q1 26Q1[F Lt 26Q1¥F L 2025A 2026E 2025[EEY 2025 2026E
002683.5Z I ERFER . ) 4.3% -60.2% . 6.6%
002497.5Z AL [ 347.6 21.9% 25.0 28.3 84.2% 13.4% 2.8 34 490.8% 23.1% 6.3 24.4 146.0% 55.0 14.2
002226.SZ PANEE L 142.8 -7.2% 31.0 21.8 8.4% -29.5% 1.9 1.7 -12.8% -7.5% 7.6 11.1 -15.0% 18.8 12.9
002096.5Z A 138.8 -16.0% 24.8 18.4 -8.2% -25.5% 1.6 1.2 -33.5% -26.1% 7.9 8.9 11.2% 17.5 15.6
603227.SH Rl 93.7 5.0% 13.8 10.5 -6.8% -24.2% 1.3 0.5 -35.6% -60.1% 5.0 7.7 -24.6% 18.6 12.2
603977.SH EEER 90.5 4.7% 7.6 5.0 3.3% -34.3% 0.8 0.4 -8.5% -53.4% 2.5 3.7 39.5% 35.9 24.6
002827.5Z B4R 86.8 -17.0% 5.7 3.0 0.2% -46.2% 1.0 0.0 -56.2% -95.2% 2.0 2.4 33.6% 43.8 36.1
003002.5Z AL 55.7 -13.9% 3.4 2.2 -1.3% -35.8% 0.2 0.1 -43.5% -46.1% 1.7 35 22.9% 32.4 16.1
002917.SZ 4 B 46.4 -0.3% 5.2 3.6 0.1% -30.7% 0.6 0.4 9.1% -24.8% 1.7 40.7% 26.6
002783.5Z EINA 44.9 -6.1% 9.8 7.2 -6.4% -26.7% 0.2 0.3 -57.5% 25.1% 14 -3.9% 31.5
002037.SZ PRANER & 41.1 -10.6% 20.9 9.7 -18.8% -53.4% -9.0 1.1 -38.8% 87.5% -8.5 -2262.6% -4.8
002360.SZ [E4t4k T 24.3 24.8% 1.4 0.9 -22.7% -38.8% -11.0 0.1 -278.8% 98.9% -10.9 -1466.0% 2.2

WREE/ AT -2.8% 206.6 154.1 11.8% -25.4% -4.9 8.7 10.2% 278.7% 26.4 -36.2%
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