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F3#%? ) 2026-04-25

3. (3 BERH#FSIE, HEEFNENE
KgE)  2026-04-19

BRRE— TR EERSRA]

T LERERNE, 25 FHSRAESHE

TeRRIERE / 2026.05.08

25 FHWVEERGEEE, HERBELE. 1) EENBEBTSSTT
BHET, BRTWHSHIEKLE, WEREDTIRERSIIRE, SHERE
VNS TE; T =S INE FRABENRL B FE, 2025 &
FREBRIWEZIMEFRER 10.91%>E-0.07pct, HBEZEBX 6.5%BEF
0.11pct, BFEREBERBERAXERBT 0.35pct £ 1.58%, SEFAREF]=R
791.69%, BLL T 0.33pct; 2) EEREHE, WERESEMFIDIINE
EIRESESIREE, 2025 ERREWKIILLELNE, REYMESRER
NBILLERRIEIN; 3) B ERNE B RIERE 2024 F£44 17, S3IE
1 0.88pct/0.93pct &= 77.6%/27.3%

1Q2026 BREWLERLRE, LENZFRHLELEM. 255
MEFTERPN, ERLYTERMERFRA, Q1 LHRRMWSIIMEY
1.8 BZTTRE—-6%, SLIMIAEFRIE 407 1Z7TRL-14%. T EFIER
9.21%[REtE-0.12%, HAIEZFASEEILL+0.25pct, RELIFEHEFIZI 2.24%,
RIEETE 0.21pct; SEFFEHA LA U FENREFREA, M7k
REFBEMHRE, 1Q2026 27 LEERMSTSRE 4435 25T, B
it 40.65 27T,

SEWKRERT, Al ML, FEERREEFTUERR, 25T TS
KBEERWERERAEK, BMBIMMNERNCRREATZN, EE. B
2. ITiEEN. W&l W TR BiRTES R EERFiESEa R
ERERE, ESETHERESZWAEWEMEBR, LRfTWRERER
HHERELLNE; Al AFEIEESETISRSEXIETEETMHEER
Bog; H—LWOKRE, BINGFE (PSR . EEEMN ) LUSHREK,
RitiE CTUER. BN ) FEERFERN; BRI SALEEIGT
FEBERKAEFAR, BEEfoEIWEMIGEERELME, HEMFBE Mk
#xlkss, TisiEERYE.

KRR : N 1Q2026 &, He=FEal, I IRIRRERGRIPER
M=, REHEELISAINSIER, WETLEHRRVE RN, MESHKK
EEmMUDAEE. BRERLE, HFMPANLARRIMNDE Q2 ERIRRE
AENEL, MATRENRIBIENSES, BRES=RE. NE0HE. %8
RRELEpNIGERD ENEERTT, BNERXT.
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1 TUKERBEEE, 25 FREREELE

BISEROERENDE, BIBERW SRR, BRNFE—ERXTFH
MoK, Hit 136 RAF, #l1E4 A 30 H, &7 135 RRBHEA 133
RKATE) 2025 FFEMRM 2026 F—FiRiKETE, 2025 FEFIW EHATELR.
1) B SSTIERT, ERTUHENEKYE, KERENDTREREE
iUfmiE, SEERREWKASWESERNTE; TU=SNETaFENREtLERm
%, 2025 SR LW STIEF)ER 10.91%EEE-0.07pct, HABIZEAER 6.5%
E7 0.11pct, B RIERMRMEREERF 0.35pct = 1.58%, SEFFEFI=H
739 1.69%, FEETE 0.33pct; 2) RERSHLHE, WERESZ MBI IIREIRR
ERSIRINER, 2025 FEFE WKL RN E, 2T EEERERFRA
1893 127T, BELZMA 606 127T; 3) (T EFF =R EFRMB R HER 2024 F
44 17, 25IEE 0.88pct/0.93pct & 77.6%/27.3%.

Q1 ZEERE: 1) Q1 HEESEEKESELWIR, EEIYIEENES
=T, 1Q2026 WM N\BLL4EE TR, EFIER 9.21%RE-0.12pct, HiE1ZERERE
Eb+0.25pct, REIFFEF)R 2.24%ELE-0.21pct, (TR EEENREEE; 2)
MEERENRE, 1Q2026 2T EEHIERFRE 4435 127T, BHZRE
40.65 1275, SEFERHFALIMBE IR ETIRTETKEKA, MITWEEZEA
BFnm/a; 3) 1Q2026 EFTIWERFRERIEBREERDS BIZKFY-0.24.
+1.48pct & 77.3%. 28.8%.

DFITIUFRE: ZRTFFEERMERVERSRALK, EMBINRIRER
iCreRsesm, B, BE. TEEE. NEE. TUTE. BEfrTES ik
EIVEWMAMESErREREAE, BEmaTHERSFERWEMER, £
RTIMERERIEIELNE; Bl UEIEREFETISRSESIET
ZEFMEENREE; HE—LWOKRE, BINERE (M. XIEER ) T
SEEK, REEE CTUEE. BLNGE) TERFERN; ERFEmTIL Lk
FHIETHEBRAETEDR, EFDEWENKGEERENE, BEBEEZ
HEHT )AL, T SIREBIYE.

2 WNIBEBFTE, T sRaraegmm

2025 F2TWKAFFEEELL TR, 2025 F2ReT ARSI E K
A 8.2 51ZTTEIEE-5.93%(2025 FIBIE-4.01%); EMARHEFE 1382 127T
BEL-21.5%(2024 FI%iE-12.98%), EWFIFEIER TBEHEZR: 1) U
BREAE, TIERMEEEZMTN TEEEM; 2) T HERLBFRTE
SHEFERKME, 2025 FRFIHE 31.53 HIZTEE-6.57%; 3) ALAK
NEXIRIME, ZRRERREERK BN,

BFERE, SEWRFIEESET 2025 FHILIKITEES . 4Q2025. 1Q2026
173 BISEIIN 2.36/1.82 F1ZTTRIEE—7%/-6%; 73 BISLIAEHEFE 98.

BIESHERNEERPRUBIESREMTWIFRIRE 4
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407 1ZTTEIE-73%/-14%, BEEBWARFABSAERILTE, HEEZRT
R EEFEKIAEK, WAL EEMNE, T RERF IR EFE=E.

E1: BRRREBAREHEE (127T)

L Z I AYoY (A ih)
100000 r 7 15%
80000 | ' { 104
60000 | 1 5%
40000 r 1 0%
20000 r - = . 1 -59
-10%
HiESRR . Wind, WHBIESSHZAT
2. ERNIRREAEEFERRELEE (127T)
2,500 1 20%
1 10%
2,000 | 1 0%
- 1 -10%
1,500 | 1 20%
1 30%
1,000 | 1 -40%
1 50%
500 | 1 60%
1 70%

0 -80%

— 7R JFEEFEYOY (FH)

HIEER: Wind, WIBIESHRAT

2.1 2025-1Q2026 {7k ZEHIsEIFELL A E
2025 ST EAEFRIEARE, 1Q2026 EFFEL T, 2025 LhzEfdl

EFZE7 10.91%MEBE 0.07pct; LE|EFRE, 4Q2025 EFIZEIy 13.08%ER
0.07pct , 1Q2026 FEFIZF 9.21%EFE 0.12pct,

BIESHERNEERPRUBIESREMTWIFRIRE 5
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E3: BRTIWEFIKERZFRKFE

14%

12% |
10% |
8%

% | ~— M

4%

2%_N W

0%

A S o B & B B o
&{& &P S & S

Rel ReLEIN SR UG L L AN LR
— |5 EFE s 1] 8] %5 F

HIEER: Wind, WIEIESHRAT

2025 G AT B BRI R ER A KIERTWRFIEN . 2025 FT I EEzE
FA%79 6.50%EF 0.11pct, Heh, $EZEAZRFA 0.02pct = 0.51%. EER
PR ZFEREE 0.04pct = 4.99% . MBS ERAEEF 0.13pct = 1.00%. ItL4H,
FRTUEWRSRMNER, EEEMRS/ERASBIEEE 0.01pct.
0.04%%Z 0.43%. 0.34%; &= RISAREREZRA 0.35pct = 1.58pct; I3
£)%FI%5 1.69%, RS 0.33pct.

E4: #ZRTIW=TNERRKF

7% 1

6% f
5% | oo —————
4% |

3% |

2% f

1%-_/ \/—/\/

0%

3 (o) © 13 I \o)
U G ST G L
Rel R UGINCLERINC| G LEIR LN O
— SRR TR AR HEHRAE W55 EHRFAE

HIEEIR: Wind, WIEIESHTRAT

BIESHERNEERPRUBIESREMTWIFRIRE 6
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BE6: 2022-1Q2026 #ffTIBAEEFINEREE

E5: BRI AT RERREREEAE

4.50% 1
4. 00% A
3.50%
3. 00% 1
2.50% 1
2.00% 1

1.50% 1

1. 00% A

0.50%

0. 00% T T T T T
9

= BAT R AAER R F

EIRRR: Wind, WIBIESHRAT

BFERE, 4Q2025 UBEARRAFRBERIEIEMBE . 4Q2025 17IHA
BEBEA 7.76%BF 0.42pct, HEA, HEZBXRRFH 0.04pct £ 0.61%. B
ENHAAEZERFREFH 0.08pct £ 6.18%. WSEHAREH 0.3pct & 0.97%;&
FRIEBREREER. SIHRERMINIE., EEEHRD/EWBA S BIEEEELD
1.25pct/0.07pct/0.08pct = 4.09%/0.61%/0.55% ; sxRIAFEFIZE S 0.41%,
B TE 1.01pct.

1Q2026 7L RAiE#E FAEKFEELIIFEEM. 1Q2026 T HAEIZ2 =5 5.77%
BF 0.25pct, H, EERAEZERXERE 0.1pct & 4%. UWSEBXEEH
0.36pct & 1.32%; &= RIEARBERER. EWHRESRMNE, ELEMHRE/
EAW KA BIEIELEER-0.01pct/0.03pct/—0.01%Z= 0.02%/0.39%/0.10%; &
LRIFFFEFERAN 2.24%, RELTE 0.21pct.

#EKRIR: Wind, WBIESHRA

it 2022 2023 2024 2025 1Q2026 3Q2024 4Q2024 1Q2025 202025 3Q2025
EHIE 9.21% 9.75% 9.33% 9.85%
A8isHEE 2.21% 2.23% 2.02% 1.69% 2.24% 2.09% 1.42% 2.45% 2.32% 1.85%
HRRIEEAEE 6.15% 6.19% 6.39% 6.50% 5.77% 6.60% 7.34% 5.52%

SRR 0.49% 0.51%
EEREERAE 4.99% 4.97% 5.03% 4.99%
PR S 0.72% 0.77% 0.87% 1.00%
HERERAREREE 1.09% 1.00% 1.23% 1.58%

2.2 WTHEVENRISTHA—LTT X

WERREW RSN HAFREPEMBKTIRRE . FERERAERIKHE
MR E A RS - 2025 FAREFATIW MR RIE . FER SRR,

AWK . EtERWGER . IERDR =2 BIAE] 2.36/4.59/1.11/0.42/1.66 512
7C, & 2025 FH5RIREE 11.03%/7.67%/14.70%/4.50%/7.96%; LAt
IR R=E1t 10.15 B1Z7T, & 2025 FHIENE 38.24%, FEE T+

BIESHERNEERPRUBIESREMTWIFRIRE 7
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BEEEENRE, TREEMES. T (KRR EE+FER SRS
HSHARER + B R MR+ BB AR DB 7= ) /SR F=ROELHI 59.7 1% B 412
F+0.63pct.

1Q2026 ERATI MK N 217  FEN SRS IEARBER S WER
ERNR =2 BUILEI 2.34/4.76/1.15/0.42/1.69 FH1Z7T, B 1Q2026 F#15 5!
& £t —0.84%/3.70%/3.34%/-0.09%/1.77% ; LR Gt RN W LR =5 it
10.37 51275, B 1Q2026 F4IE1E 41.18%, FEE Tkl R EFEEEXI R
£, TRROFEMERE. T ( BN EE+FER S REF=+HH KGR+
Hts R R+ B tIERaN = ) /S8 F=RIELH1) 60.58% K452 0.87pct,

7. TWBEER

62%

61% |
60%
59%

58%
57%
56%
55%

N v
— (R R REFRRE R R KRB SR+ A IER 5 ) /BR

EIRERR: Wind, WIBIESHRAT

E8: BRNTIWHRIMBELEMN (127T)

120,000 7 16%
] o
100,000 14%
1 12%

80,000 |
' 1 10%
- . . . . . . °
60,000 | 1 8%
m 1 6%

40,000
1 4%
20,000 | 2%
1 o
0%

0

m— R Y KRR SR A FHERERR
— KEAN R EA R
HithIEmah & = — YIRS (FH)

IEER: Wind, WIBIESHRAT

2.3 25 FRERLERNPE, 1Q2026 WINLLEL N EES

2025 FHELRMBE, 1Q26 BB HEE.2025 2T EEHMERERA 1893.06
1278, EHZRA 605.86 1270, MERENLETERUHERSEMRRET
BB IGRBGRIBE - EFANRR; N, FIIERRE, WILLLET 4.68pct =
100.96%, {FEILLEF 4.63pct = 98.12%; RFERE, 4Q2025 =7 EE

BIESHERNEERPRUBIESREMTWIFRIRE 8
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MMERFRA 6013.62 27T, BEERA 62.63 127T; W [FIELH B
105.67%/78.30%, #&IEIEL 7.41pct/7.64pct. 1Q2026 £1TUEEMIMER
B 443561 27T, BHEZME 40.65 {275; W, FIELD B9
105.35%/127.43%, 53BIEILE 1.92pct/4.39pct.

E9. 2022-1Q2026 T EHI L% (1275)

8,000 1 350%

6,000 1 300%

4,000 | 1 250%
2,000 f 1 200%
0 150%

(2,000) 1 100%

(4,000) | 1 50%

(6,000) - 4 0%
— 5 EN ISR WILLE (%) ELE (B

#HEKRIR: Wind, WBIESHRAT

2025 SIS L TR (R SR R KGR+ TR R I+ 5 B S R HS B R R+ H
fERIIFR ) & 2025 FHIEILL+7.72%% 7.75 F1Z7T; 1Q2026 173t LS5k
1 2025 FK-3.54%= 7.47 H1Z.

E10: 2022-1Q2026 f7Ur3d L =tER (127T)

(] EEYERS R IR FRBIHER s SRE% R
NIV ESN — E A RTER REFYIEE) (i)

90,000.00 - - 14%
80,000.00 - - 12%
70,000.00 - B i B R 0 . B B L L
l - 8%

60,000.00 - "
50,000.00 - 6%
L 4%
40,000.00 - |
30,000.00 - - 0%
20,000.00 - - 2%
10,000.00 - - 4%
. L 6%

Rel S FF PSS

HIEER: Wind, WIBIESHRAT

2.4 T REERRRESEER
2025 FTIRFRIERREEARRIIEHREH . 2025 FTERFRIEERR

77.6%, BEAIIEIN 0.88pct; BRAGREA 27.33%, BEHEFH 0.93pct, £
BRENMSBEAVEENDTEREIINEES, EIFEEEINGSRfkE

BIESHERNEERPRUBIESREMTWIFRIRE 9
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CAITONG SECURITIES TR B REIR S AR RIR S

HEEREMIRRDEZE. 102026 #H—LRA, BFAHEEKEWEE
77.32% . BEARERIKIEE 28.81%,

E11: FIE-RAEEREGERHEE

78% 1 30%
1 29%
7% |
1 28%
76% | 1 27%
75% | 1 26%
1 25%
74% |
1 24%
73% - - - - - - - - - - - - 23%
o B O S N T R S
éﬁr§ & S & PP S
Rel RELEIINCLEINCL G | G EINCGI
— R PR BERAGRE (A

HIEER: Wind, WIBIESHRAT

3 B ERTEFTICHFEEK

BEMSERTUSA 11 MR To. ZRTUEWRS, REREIAT
FRTI MR ZFINRERE K . FAXT 133 KER EHRERRTWEMLL)
oABE. WER. TEEE. BfRTE. #FIRE. B2, GRIE. B,
AT, EFE. & 10 DMFT, FEFTAIKAN . FIEERR, BF)
BENiER. BRRBEARINERFERBIRHITON.

3.1 BA: %, AHTEFTIKEESEIHE

2025 X 1 N FTIIENSEBIE IS BB NS ENRAOR I ZE TFE( +2.79% ).
BRTFE(-1.62% )W -1.78% ) EiZ( -3.15% ). TFEEE( -5.33% )
B (-8.44% ). BT (-13.29% ). EFFIRE (-19.93% ). &%= (-
20.24% ). %45 (-21.56% ). Bk (-21.25% ).

NZEELE, 4Q2025 it 2 MTIWSEMIEIGK, T2 (+3.56% ). AlTL

72 (+1.82% ). WM (-3.66% ). B (-4.9 RIAZ 6% )
TREE(-6.80% ) EWTF(-7.91% ). B - )i 53% )\
%1015 (—18.46% ). B (-29.01% )o

1Q2026 #tit 3 MTASCIIERK, Heb, . W
(+1.03%). &%= (+1.34%). T4 (-4 +=438%). /B
2 (-5.87%). LT (-6.04% ). Bk (-10.16% ) 2&lis.( % ).
fRIE (-17.04% ). BT (-20.69% ). ] ik e

ZEZRREREERARMBIESRE T T RITE 10
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CAITONG SECURITIES

TR TRR

BRI S M ARR S

E12. 2022-1Q2026 ERNFZFFTUWEWKNATRIER
A RIEL 2022 2023 2024 2025 1Q2026 3Q2024 402024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
B 7.61% 8.05% 5.20% -8.44% 5.87% 14.96% -5.26% 5.25% 7.68% -881% 11.86% 5.87%
e 353% 8.09% 7.52% 1.78% ~6.04% 11.32% 7.38% 7.83% 2.15% 7.96% 3.66% ~6.04%
IE=n 3.34% 2.88% 0.27% 5.33% ~4.18% 3.62% 1278% 12.14% 0.04% 2.42% “6.80% ~418%
[E[oaE ] 16.06% 37.33% ~20.75% 19.93% 17.04% 2471% -22.08% 5.66% 17.04%
wFIE 1251% 12.16% 4.80% 2.70% 277% 7.13% 11.20% 0.82% 1.81% 4.88% 356% 277%
Bz 1097% 7.77% -2.58% 3.15% -435% -4.20% 2.03% 512% 1.00% -0.98% -290% -435%
F=0THE ] 36.37% 12.74% 331% 1.62% 1.03% 350% 1.45% 0.76% 7.29% ~2.00% 1.82% 1.03%
B _ 24.24% 5.48% 21.25% 10.16% 19.14% _ 19.95% 8.00% 22.40% _E
SWTE 14.85% 7.55% 10.52% 13.20% -20.69% -11.98% -12.90% 15.52% 18.72% -10.48% 7.91% -20.69%
R 27.18% 11.04% 9.87% -20.24% 1.34% 2028% -4.38% 1208% | -27.79% -25.88% 14.53% 1.34%
= 14.26% 3.06% 18.92% 21.56% 5.18% 27.71% | -2669% | -26.40% 19.70% -21.56% 18.46% 15.18%

EIEER: Wind, WIBIESHRAT

3.2 M. A HIE. HFIEEREEK, F3= Q1 XISH
2025 £ 2 /|\¥"1LUEI>%%IJ;‘I‘ﬂﬂtlﬁIEimtt, HepAMTIRR (+17.87% ). ¥ T
2 (+11.9% ); 7 MTWBFRTE, TREE (-3.25% ). %= (-19.33% ).
Hi#(-20. 37%)%L( ~27.50% ) $REEHI( ~22.58% ) E L THE( -39.29% ),
59h, Bk, EBTSIEERE

NZEEEF, 4Q2025 FE%FHETMEERKE 3 NMFTUEE: EfFRTRE
(7217% ). BHIRE (22.22% ). WFIE (15.66% ), E2TWEFBEELL
-40.40%. B WNEH. TiEEE. Bl TRETIRARES, B, =T
SEH—2T Ko

1Q2026 HAEH 5 MFATWELIIEEK, iEH%= (+57.47% ). %=1 (41.83% ).
R (16.75% )« B T2 (0.77% ). WET2(5.47% ). B (-9.55% ).
AHTIRE (-10.79% ). BRI (-20.97% ). E& (-21.51%), BEH#IES
1BREIEL4E /N

E13: 2022-1Q2026 #FRFZFIT AR H#FETNER
A HEEREE 2022 2023 2024 2025 1Q2026 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 402025 1Q2026
[ F.3e% E Hb.76% F7.50% H55% 2823 | | Apos 0% ElE esw | mEES 5%
e 62% Hizn 2501% Z2.58% 1% 1% 55.06% Ts0% 1% % | mExs | 1@
IeEs B Ayare | -56.00% 3.25% Z11% Wavk | =eEra Jos% Foek 1%7% EEET | [211%
EiF LR -18.83% 4?@ E 3 -}.00% -20.97% 5% E 2 B.27% -30.73% -10.49% g IEES
wETE Eo% 40% 4o 1§00%s a7 g 3 dhiw 1@2% 457% 1q46% il T3 Ja7%
Hz o33 -i.3s% Hare 2151% Hiaon Boro% Apess | 15.68% G.82% pa0s | LEisin
TR Bl 1%696 [ T3 i B 110.79% 3% d61% 3@l -.94% 2o 2% 079%
=k SIEF A SR SEE SN SIEE EL=EN SEE SiEE SEE SEE ELSES SIEE
SUTE S Fo.45% s Ho.20% d77% F ASHE | [25.10% 1% dpoas | mEES A477%
il mEns | BsaE | % H2.33% | 1% -3.88% B80% | [2135% | JHAT% | 4B6% | 5
i SR SHEEE N SiEr R StEgEh 4' L= SiErR BSHE StEgEh SiEE SiErx 4£

HIEER: Wind, WIBIESHRAT

3.3 FFX: AaHTEREL LN FERLER

2025 8 8 NI EFIEXELLIEK, B 4.43%EFH 4.59pct. AMIE
16.14%@EFH 1.84pct. #Eim 11.67%RFH 1.25pct. EILTiE 11.96%REFH
0.86pct. EFRTFE 15.01%EH 0.92pct. FTE 11.02%EF 0.46pct. i&
FE 9.93%EF 0.28pct. B 10.01%EFH 0.11pct. MEH 13.18%[E[E
0.05pct. EH#Z 10.97%EkE 0.42pct. LTFEE1E 26.18%[EkE 0.48pct.

ZEZRREREERARMBIESRE T T RITE 11
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CAITONG SECURITIES TS R REIR S MESHARIRES

PEEE,4Q2025 8 6 MW ENRELLNE, EHN-6.97%RFF6.91pct.
AT 14.48%EF 1.89pct. iHF=E 12. 41%ﬂﬂ- 1.03pct. B 13.38%[E
F+ 0.80pct. FETIE 14.36%EF 0.69pct. =i 9.39%EF 0.47pct. T
T#2 13.01%[EF 0.24pct. EiZ 12.84%EFF 0.56pct. TEE1E 26.25%EF
0.71pct. $NZ51E 11.78%EE 1.80pct. EFRIiZ 13.36%[EE 3.75pct.

1Q2026 B 7 NI EFZEREL EFH, ABIRE 17.27%EF 0.18pct. EFR
T 17.15%BEH 2.22pct. E# 12.71%EFH 2.56pct. Eim 13.15%EF
0.22pct. N5 14.04%REFH 1.99pct. BN T#ZE 10.68%[EFH 0.48pct. Bk,
WETRELIMEFZFR 9.57%EECHEFIEE. EiE 9.26%[EE 0.35pct. &%=
8.00%[EpE 0.55pct,

E14. 2022-1Q2026 #FEFITWERRTRER

EHIZE 2022 2023 2024 2025 102026 302024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
Bz 10.23% 9.78% 9.00% 10.01% 8.06% 7.99% 12.58% 8.01% 10.70% 7.55% 13.38% B.06%
skt 14.67% 12.57% 12.22% 13.18% 14.04% 13.75% 13.58% 12.04% 13.02% 16.31% 11.78% 14.04%

O B RS
EHisTE 11.27% 2.08% 14.09% 15.01% 17.15% 15.48% 17.11% 14.93% 15.35% 17.34% 13.36% 17.15%
“HEITe 0.83% 9.84% 10.56% 11.02% 9.57% 8.50% 13.67% 9.58% 10.22% 9.23% 14.36% 9.57%
H= 11.07% 11.47% 11.39% 10.97% 9.26% 10.30% 13.40% 9.61% 10.40% 10.39% 12.84% 9.26%
LElE 10.76% 13.72% 14.30% 16.14% 17.27% 16.23% 12.59% 17.10% 17.16% 16.51% 14.48% 17.27%
= 7.74% 0.04% -0.16% 4.43% 12.71% 5.38% 10.15% 10.21% 7.01% 12.71%
=W TE 10.61% 10.80% 11.10% 11.96% 10.68% 10.43% 13.25% 10.20% 12.76% 11.75% 13.01% 10.68%
EpE 2.92% 10.24% 2.66% 2.93% 8.00% 8.68% 11.38% 8.54% 9.65% 8.31% 12.41% 8.00%
=0 2.70% 11.25% 10.43% 11.67% 13.15% 10.84% 8.92% 12.93% 12.25% 12.24% 9.39% 13.15%
FhERLE

Bz -0.68% -0.44% 0.12% 0.11% 0.05% 0.13% 0.38% 0.00% 0.14% -0.44% 0.80% 0.05%
szl 0.55% 1.11% -0.34% -0.05% J 199 0.11% 0.30% -0.66% 0.19% J2s6% 1.80% 1.99%
TEER 0.25% -0.86% 1.01% -0.48% -0.75% -0.52% 1.34% 0.83% 1.62% -0.28% 0.71% -0.75%
Bz 12 0.18% -1.29% Jann 0.92% ] 220% ism% E.DB% J 5.00% Js43% 1.87% -3.75% 2.22%
*H2TE -0.09% 0.02% 0.72% 0.46% 0.00% 0.44% 0.20% 1.26% -0.78% 0.64% 0.69% 0.00%
iz 0.12% 0.39% -0.08% 0.42% -0.35% -0.67% -0.58% -0.25% -0.87% 0.09% -0.56% -0.35%
GHTE -3.40% 2.96% 0.58% 1.84% 0.18% 1.27% 0.09% 3.16% 2.26% 0.28% 1.89% 0.18%
EL3 9.57% 7.69% 0.21% g 450% ] 256% 273% | M |15+ 4.20% 1.63% oo § 2.56%
=W TE 1% 0.19% 0.30% 0.86% 0.48% -0.16% 1.19% 0.74% 1.64% 1.32% -0.24% 0.48%
ERE 1.66% 0.33% -0.59% 0.28% -0.55% 1.59% 0.45% 1.24% 1.05% -0.37% 1.03% -0.55%
=0 -3.18% 1.55% -0.82% 1.25% 0.22% -0.80% 0.06% 1.49% 1.20% 1.40% 0.47% 0.22%

#EKIR: Wind, WBIESHRA

3.4 HAEZEMAR. HF=EBARNERNPE

2025 F 4 NF17IERE 22 FEERELLSEI T iE, B, E#k 27.86%[EFE 4.06pct.
W25t 8.56%MEBE 0.15pct. % 12.37%EBE 0.13pct.

PEREFRE, 4Q2025 HiiEH 3 NFT\HIEZEAEL T, He, %05 10.76%
EfE 1.51pct. WETIE 6.78%[EE 0.54pct. iEHH=E 5.56%EFE 0.9pct,.
1Q2026 HiiEB 2 NFTHaZAIEE T8, ERE. EihoBIEL-0.77.
—0.53pct & 5.44%. 11.79%.

BIESHERNEERPRUBIESREMTWIFRIRE 12
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CAITONG SECURITIES

TR B RIEIR S MEFHAFRIRE

=15:

2022-1Q2026 &N FF1TILHAIB 2 BRITANIER

HARIZRAE 2022 2023 2024 2025 102026 302024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
7= Sazx T —
sl 8.07% 8.26% 8.71% 8.56% 8.74% 8.79% 8.88% 8.07% 7.66% 9.53% 9.09% 8.74%
TE=8 16.05% 16.03% 17.49% 17.67% 19.56% 18.24% 16.54% 19.47% 16.86% 1821% 1681% 19.56%
HisLE 5.30% 7.25% 8.81% 11.23% 10.21% 6.93% 7.75% 9.25% 10.84% 8.00% 11.23%
w2TE 5.31% 5.40% 5.98% 6.01% 5.36% 6.07% 7.31% 5.29% 5.47% 6.36% 6.78% 5.36%
H= 6.20% 6.51% 6.64% 6.67% 6.08% 7.14% 7.26% 5.82% 5.88% 6.94% 7.68% 6.08%
GHTRE 5.15% 643% 6.21% 6.70% 7.65% 7.09% 6.18% 6.22% 6.18% 6.14% 781% 7.65%
= 25.27% 27.95% 29.34% 25.36% 29.19% 28.68%
SITE 6.47% 6.53% 6.75% 7.32% 7.19% 7.39% 7.50% 6.37% 6.94% 7.65% 8.26% 7.19%
AR 7.33% 6.90% 6.52% 6.15% 5.44% 7.01% 6.46% 6.22% 6.46% 6.55% 5.56% 5.44%
=i 11.63% 12.18% 12.49% 12.37% 1179% 11.60% 12.27% 1231% 10.40% 12.62% 10.76% 11.79%
HARIZZRZERLL
BE 0.40% 0.42% 027% 0.21% 0.14% 0.64% 0.69% 0.06% 0.23% 0.08% 052% 0.14%
) 0.25% 0.19% 0.44% 0.15% 067% 0.21% 0.05% 154% 0.11% 075% 0.22% 0.67%
TE=8 1.03% 0.01% 1.46% 0.18% 0.09% 1.77% 1.27% 1.50% 2081% 0.03% 0.27% 0.09%
BHiFLE 3.07%) 0.47% 1.95% 157% | 3.47% E 3.48% 1.26% 1.68% 205% | | 0s2% 1.07% 3.47% J
w2TE 072% 0.09% 058% 0.04% 0.07% 0.29% 0.20% 0.34% 0.12% 0.29% 0.54% 0.07%
Bz 0.18% 031% 0.13% 0.02% 0.25% 0.23% 0.60% 0.09% 033% 0.20% 0.42% 0.25%
IR 2.90% 1.28% 0.23% 0.50% 1.43% 0.71% 6% 058% 0.29% 095% 1.63% 1.43%
EL 8.30% i 8.11% 1.46% ~4.06%) 371% E 419%‘ 34.56% 8208 7658 4.02% 073% 3715
0 TE 0.45% 0.08% 0.22% 0.57% 0.82% 0.53% 0.67% 0.80% 0.31% 0.26% 0.76% 0.82%
ERE 0.21% 0.43% 0.39% 0.37% 077% 1.02% 0.04% 051% 0.47% 0.46% 0.90% 077%
=i “0.46% 055% 031% 0.13% 053% 1.06% 087% 0.14% 0.70% 1.01% 151% 053%

#HEKRIR: Wind, WEBIESHRA

3.5 BHENAREAR:

W AERNTIAE

2025 FFEMK, BHE. TIREH. NEa1T

2025 5B 6 NI EEBRIAAZEBETIE, R 15.58%[EkME 1.43pct. i&
= 4.75%[EFE 0.50pct. TIE&1E 13.42%MEE 0.33pct. M54 6.19%EFE
0.29pct. E#E 5.11%[EM& 0.19pct. FTFE 5.58%[EkE 0.02pct. AHIE
5.50%[@EF 0.01pct. BEEE 4.07%EFH 0.12pct. %=if 7.89%EF 0.28pct. &
W T#2 6.23%EF 0.46pct. EFRIFE 6.53%EFH 1.05pct.

BEEE, 4Q2025: M 15.77%[EFE 2.05pct. i&#=E 4.18%[EE 1.26pct.
THE&18 12.69%[EkE 0.97pct. HETIE 6.21%[EFE 0.89pct. =i 7.83%(E
% 0.84pct. EPFrIFE 5.59%EE 0.72pct. AHATIFE 6.32%[EM 0.62pct. X
519 6.47%EIRE 0.37pct E#E 6.08%[EBE 0.03pct B 5.98%EF 0.46pct.
LT 7.12%BEF 0.53pct.

1Q2026:

T#2 6.53%@EF 0.79pct.

BEE 4.27%REE 0.71pct. BEE 4.08%[EFE 0.25pct. AMIE
4.94%EE 0.23pct. WEITE 4.76%[EE 0.13pct. THEEE 14.57%REFH
0.02pct. B 3.06%[EF 0.08pct. 2ifh 8.07%EFH 0.18pct. E T#E 5.69%
EF 0.31pct. $WEM 6.40%EFH 0.54pct. E# 16.93%EF 0.78pct. EPFxr

ZEZRREREERARMBIESRE T T RITE
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CAITONG SECURITIES

TR B RIEIR S MEFHAFRIRE

16: 2022-1Q2026 ERFFTWEBER AL BRBRENER

SERFABRAE 2022 2023 2024 2025 102026 302024 | 4Q2024 | 1Q2025 | 2Q2025 | 3Q2025 | 4Q2025 | 1Q2026
i . [ssix |
oS o] 6.15% 6.25% 6.48% 6.19% 6.40% 6.27% 6.84% 5.86% 5.66% 6.87% 6.47% 6.40%
I1E88 13.87% 13.48% 13.75% 13.42% 14.57% 13.70% 13.66% 14.55% 12.90% 14.03% 12.69% 14.57%
EisT#E 4.90% 4.23% 5.48% 6.53% 6.53% 5.55% 6.31% 5.74% 7.73% 7.62% 5.59% 6.53%
H21E 5.26% 5.28% 5.60% 5.58% 476% 5.85% 7.10% 4.89% 5.13% 5.95% 6.21% 4.76%
Hiz 5.16% 5.34% 5.30% 5.11% 4.08% 5.53% 6.11% 4.33% 4.56% 5.16% 6.08% 4.08%
HHlE 5.02% 5.28% 5.49% 5.50% 4.94% 4.98% 6.94% 5.17% 4.91% 5.26% 6.32% 4.04%
ZWTE 5.65% 5.66% 5.77% 6.23% 5.69% 6.22% 6.59% 5.37% 5.89% 6.47% 7.12% 5.69%
s 5.74% 5.51% 5.26% 4.75% 4.27% 5.37% 5.44% 4.98% 5.01% 5.01% 4.18% 4.27%
=i 6.76% 7.05% 7.61% 7.89% 8.07% 7.60% 8.68% 7.89% 6.88% 8.59% 7.83% 8.07%
EERWABRERL
B2 0.11% -0.33% 0.15% 0.12% 0.08% 0.39% 0.48% -0.01% 0.23% -0.16% 0.46% 0.08%
esta 0.25% 0.11% 0.23% -0.29% 0.54% -0.28% 0.07% -1.15% -0.22% 0.60% -0.37% 0.54%
I1E88 1.44% I -0.40% 0.27% -0.33% 0.02% -0.15% 1.06% I 0.41% -0.67%) 0.33% -0.97%, 0.02%
BT 0.25% -0.66% 1.25% 109% ] 079% | 0.69% 2435 J|  104% 2425 | 20 J| -072% 0.79%
H21E -0.15% 0.02% 0.33% -0.02% -0.13% 0.37% 0.18% 0.49% 0.32% 0.10% -0.89%, -0.13%
He= 0.06% 0.19% -0.04% -0.19% -0.25% 0.02% -0.62% 0.00% -0.40% -0.37% -0.03% -0.25%
GHlE -0.98% 0.26% 0.21% 0.01% -0.23% 0.14% 1.08% I 0.94% I -0.28% 0.28% -0.62% -0.23%
Bk 3.60% E 4.03% -0.75% -1.43% 0.78% I 0.39% -16.21%: -1.74% -2.18% 0.63% -2.05% 0.78%
ZWTFE -0.19% 0.01% 0.11% 0.46% 0.31% 0.31% -0.38% 0.78% 0.13% 0.25% 0.53% 0.31%
s 0.47% -0.23% -0.25% -0.50% -0.71% -0.79%, -0.05% -0.32% 0.07% -0.35% -1.26%, -0.71%
b3 -1.16% 0.28% 0.56% 0.28% 0.18% 1.11% I 0.86% 0.67% 0.08% 0.99% I -0.84% 0.18%

#HHEKRIR: Wind, WEBIESHRA

3.6 HEHMAR. 25 FENK. TEEE. ERIERARIBRE

2025 F 4 DM FTIEELRERELCTE, Eif 1.93%EFE 0.26pct. W5
0.97%[Er% 0.02pct . AHIFE 0.09%EFE 0.01pct E#E 0.46%EFE 0.00pct.
=T 72 0.33%EFH 0.01pct. EHF=E 1.03%EF 0.04pct. BFiE 0.41%EF
0.04pct. EIT#E 0.76%EF 0.10pct. TiEEE 3.64%EF 0.15pct. EFR
T#2 2.13%EF 0.40pct,

PEEEF,4Q2025 7, HFRIFZE 1.77%[EFE 0.09pct E#E 0.52%[EFE 0.01pct.
AHATRE 0.11%[EkE 0.00pct. WETIFE 0.46%EFH 0.03pct. MEE 1.14%
B 0.05pct. BEE 0.57%BFH 0.05pct. i 1.64%EH 0.08pct. HE=
1.05%EFH 0.10pct . ZM THE 1.01%RBEFH 0.19pct &k 1.91%EFH 1.95pct,

1Q2026 B 3N FT I EHEERXRRELL TE, HH, EfRITE 1.99% @ 0.10pct.
iEE=E 0.94%EE 0.04pct. B 0.31%ME[E 0.04pct. BRI 0.08%EF
0.00pct. &E# 0.43%[EF 0.00pct. % 2.28%EF 0.00pct. TiZEiE 4.20%
EF 0.01pct. HFTIFE 0.28%EF 0.02pct. W5 0.91%[EFH 0.07pct. E
K 2.18%EFH 0.98pct,
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CAITONG SECURITIES

(R0

EE

R

BIREMESFHAFRIRE

E17: 2022-1Q2026 #NFFTUHEZRBRTMIER
EEEAE 2022 2023 2024 2025 102026 302024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
= 0.20% 0.31% 0.36% 0.41% 0.31% 0.36% 051% 0.34% 0.34% 0.38% 0.57% 0.31%
ek 0.89% 0.91% 0.99% 0.97% 0.91% 1.00% 1.09% 0.84% 0.79% 1.10% 1.14% 0.91%
TEEE 2.29% 2.37% 3.49% 3.64% 3.33% 3.44% 3.68%
EHieLE 1.56% 1.32% 1.73% 213% 1.99% 1.88% 1.86% 2.08% 2.64% 2.21% 1.77% 1.99%
H2TE 0.33% 0.32% 0.32% 0.33% 0.28% 0.33% 0.44% 0.27% 0.28% 0.30% 0.46% 0.28%
He 0.42% 0.43% 0.46% 0.46% 0.43% 0.41% 0.53% 0.43% 0.44% 0.41% 0.52% 0.43%
T Getw  ows [ om [ oo [ oo | o |
B 1.46% 1.67% 1.26% 1.62% 2.18% 1.66% 1.21% 1.44% 1.80% 1.91% 2.18%
SUTE 0.50% 0.60% 0.66% 0.76% 0.74% 0.68% 0.82% 0.65% 0.63% 0.70% 1.01% 0.74%
AR 1.08% 1.02% 0.99% 1.03% 0.94% 1.15% 0.95% 0.98% 1.02% 1.08% 1.05% 0.94%
S 267% 243% 2.19% 1.93% 2.28% 2.10% 1.55% 2.27% 1.67% 2.23% 1.64% 2.28%
EEZAERLL
= -0.01 0.02 0.05% 0.04 -0.04] 007fe 0.12 0.07 0.04 0.02 0.05§ -0.04
skl -0.01 0.02 0 03?6_ 0.02 0.07 0.14% -0.01 -0.24 -0.02 0.1 o.nst 0.07
TEER 0.1 0.09 5G| 0.15 0.01 159 0.34 0.47 -0.62 -0.51 1.00f] 0.01
His 1 -0.07 0.25 041§ 0.404 0.104 ossF D.?li o.ssi o.0off] 033§ -0.09 -0.10%
[TESE -0.02 0.01 0.00f 0.01 0.02 0.03 -0.02 0.04 0.01 -0.04 0.03 0.02
Hiz -0.01 0.01 0.03 0.009 0.009 0.02 0.02 0.00f 0.004 0.00¢ -0.01 0.00f
amIE -0.07 0.004 0.01 -0.01 0.009 0.01 0.04 0.00f 0.02 -0.04 0.00f 0.00f
B 034§ 021§ 0.41 0363 0.08 0.18 3183 0785 057 0.13 TosEl oosfll
SUTE -0.04 0.01 0.06 0.1 0.09% 0.1 0.03 0.06 0.08 0.01 0.9 0.09
ERE EXE: 0.06 0.03] 0.04 -0.04] -0.08 0.1 -0.10 0.2 -0.08 0.1 -0.04
S 0.3 0.24 0.24 -0.261 0.009 -0.20 -0.72 -0.53 -0.65 0.3 0.08 0.004

#HEKRIR: Wind, WEBIESHRA

3.7 METEMAR. 2025 FAH. TESHRLESRNAE

2025 F 2 N FT P55 2 BERRELL T, B 10.66%EFE 3.00pct. i 2.55%
EFE 0.14pct. T THE 0.33%[@EF 0.02pct. FEiE 1.00%BEF 0.04pct. =
T2 0.10%EF 0.05pct. &%= 0.37%EFH 0.09pct. EFFILE 0.14%EH
0.11pct N5 1.40%EF 0.16pct. BEEZ 1.10%EFH 0.22pct. AHIIE 1.12%
EF 0.49pct,

SEEE, 4Q2025 175 1.29%MEKE 0.75pct. FEEE 0.97%RF+ 0.00pct, Falk

T72 0.13%[EFH 0.04pct. ITiEE

fAilTE 2.63%EF 1.66pct. BRI 2.71%BF 2.78pct.

ZEZRREREERARMBIESRE T T RITE

Z18 0.44%BEF 0.24pct. &%= 0.33%EFH
0.25pct 2T #2 0.11%EF 0.33pct. BE#Z 1.07%EF+ 0.45pct . $H4EH 1.48%
@ 0.53pct. B 11.00%EFH 0.83pct. AMIFE 1.38%EF 2.25pct,

1Q2026 %1 1.44%EBE 0.7 1pct i&F=E 0.23%[EE 0.03pct. Ti2E18 0.80%
EF 0.06pct. X5 1.44%BEF 0.06pct. BEE 1.02%EF 0.09pct. LT
£ 0.31%@F+ 0.18pct . FZ M T#E 0.77%EF 0.42pct Ei#ZE 1.57%EF 0.50pct.
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CAITONG SECURITIES

(RR1%5%

CRELMAZ
R

REBIREESHARIRE

=18

2022-1Q2026 #HHFTW WS EBRBRENER

MEERE 2022 2023 2024 2025 1Q2026 302024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
iz 1.00% 0.89% 0.96% 1.00% 1.02% 0.95% 0.96% 0.93% 0.95% 1.18% 0.97% 1.02%
wiEis 1.03% 1.10% 1.24% 1.40% 1.44% 151% 0.05% 137% 1.20% 1.56% 1.48% 1.44%
TEEe 011% 0.18% 0.26% 0.62% 0.80% 0.60% 0.20% 0.74% 0.64% 0.75% 0.42% 0.80%
EHfa Lz _ 0.26% 0.03% 0.14% 271% 2.78% 1.00% 0.65% 2.71%
wETE -0.28% -0.20% 0.05% 0.10% 031% 012% 0.22% 0.13% 0.06% 011% 011% 031%
Hiz 0.63% 0.74% 0.88% 1.10% 157% 1.19% 0.62% 1.07% 0.88% 137% 1.07% 157%
malE 0.05% 1.07% 0.63% 112% 2.63% 2.02% 0.87% 0.97% 1.19% 0.82% 1.38% 2.63%
B 10.00% 13.06% 12.66% 10.66% 13.03% 10.17% 11.08% 0.33% 11.12% 11.00% 13.02%
SWTE 0.23% 0.26% 031% 0.33% 0.77% 0.49% 0.09% 035% 0.42% 0.48% 013% 0.77%
R 051% 0.38% 027% 0.37% 023% 0.50% 0.08% 0.26% 0.43% 0.45% 033% 023%
i 2.20% 2.70% 2.69% 2.55% 1.44% 1.90% 2.04% 2.15% 1.85% 1.80% 1.20% 1.44%
HEZAFERLL
2 0.30% -0.10% 0.06% 0.04% 0.09% 0.17% 0.09% 0.01% -0.04%) 0.23% 0.00% 0.09%
Wit 0.01% 0.07% 0.14% 0.16% 0.06% 0.35% 0.12%) -0.14% 0.12% 0.05% 053% 0.06%
TEEe 052% 0.29% 0.08% 0.36% 0.06% 0.34% -0.12% 0.62% 0.48% 015% 024% 0.06%
[ECaE 274% 1.38% 0.29% 0.11% 275% I 223% 0 | 7% 0.11% -0.46%) 1.78% 3 12 |
w=IE 0.55%, 0.08% 025% 0.05% 018% || 0.11%) 0.04% -0.19%) 0.21%] 023% 033%| | o0as%
Bz 023% 011% 0.14% 0.22% 0.50% | 0.19% -0.01%) 0.09% 0.06% 0.17% 0.45% | 0.50%
FTAE ] 1.85% 1.03%] ~0.45% 0.49% Ta6% J | 0.56% “2.28% “0.35%) 0.55% 1.20% z.zs%i 166% ||
Bk 2.36% a7 | -030% 3.00% 195% 0 362% | 157% 5.67% ~4.90%) 479% 0.83% 3 B
=UTE 022% 0.04% 0.05% 0.02% 0.42% 0.12% “0.32% “0.04% 0.09% 0.00% 0.04% 0.42%
EE -0.08% -0.13% -0.11%, 0.00% -0.03% -0.18%] -0.01%) -0.08%) 0.20% -0.04% 0.25% -0.03%
=iE 0.40% 051% ~0.01% 0.14% 071% 0.14% 1.00% 0.00% ~0.13%] “0.10% 0.75% 0719

#HHEKRIR: Wind, WEBIESHRA

3.8 E{ERKZE: 2025 FERIRE. TREARMENENRS

2025 F 5 M TR RIERBBERAERRL EFH, He, ERLE 1.58%E
% 1.10pct. I& 1’Eﬂ 5.51%[EB% 0.87pct. %iH 5.10%[=BE 0.40pct. =T
£ 0.42%[Ef% 0.03pct E# 1.03%EF 0.05pct &%= 0.73%[EF 0.11pct.
AHTIFE 0.39%[EF 0.13pct. MNEH 1.23%EF 0.26pct. EHk 36.57%[EkE
0.51pct. B&E 1.52%@EF 0.39pct. T THE 5.26%EF 3.43pct.

PEEEF, 4Q2025 5 7 M FiaELL EFH, EfFTIE 3.13%EkE 4.76pct. T
2B 11.24%[E0& 1.64pct. i 13.79%EE 0.41pct. AT 0.88%[E
F+0.07pct. £ 2.26%EF 0.20pct. HF I 2.10%EF 0.41pct. N5
4.42%EF 0.62pct. 53 4.33%[EF 1.68pct EL Tz 15.92%EFH 11.21pct.
E#k 107.90%[E7 6.93pct.

1Q2026 Etk—1.37%[EkE 2.18pct. T TH#E-0.35%[EpE 0.81pct. TiE&E
-0.46%[E1p% 0.58pct. EfrLiE 0.10%[EE 0.33pct. NEEHT—1.37%EFE
0.22pct. %1H—1.16%MEBE 0.19pct. HFTFE-0.10%EFE 0.05pct. AiMIE
0.19%[E7 0.04pct. & 0.15%[EF 0.07pct. BFE-0.04%EF 0.07pct.
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CAITONG SECURITIES

TR B RIEIR S MEFHAFRIRE

=19.

2022-1Q2026 ENFFITIWRERKTZNIZR

REREE 2022 2023 2024 2025 1Q2026 302024 | 4Q2024 | 102025 | 2Q2025 | 3Q2025 | 4Q2025 | 1Q2026
2 0.90% 0.83% 113% 1.52% ~0.04% 0.07% 2.65% 011% 137% 0.32% 133% ~0.04%
[T 113% 0.65% 0.97% 123 [T 0.14% 379%  [DNERIGRNN|  0.88% 031% 4429 | ST

TE=En 453% 5.47% 6.38% 551% -0.46% 459% 12.87% 0.12% 2.44% 3.20% 11.24% -0.46%

[ECaE 275% 111% 2.68% 1.58% 0.10% 0.82% 7.89% 0.43% 1.84% 0.14% 313% 0.10%

wEIE 0.17% 0.42% 0.45% 0.42% ~0.10% ~0.30% 1.68% 0.05% 0.06% 0.75% 2.10% ~0.10%
Bz 0.83% 0.93% 0.98% 1.03% 0.15% 0.33% 207% 0.09% 0.99% 0.35% 2.26% 0.15%

aalE 0.34% 0.64% 0.26% 0.39% 0.19% “0.18% 0.81% 0.14% 0.46% 0.13% 0.88% 0.19%
Bk 30.18% 25.41% 37.08% 36.57% 6.04% 0.81% 11.20% 8.29%

=WIE 1.00% 1.84% 1.84% 5.06% -0.35% 065% 4.70% 0.46% 2.05% 0.80% 15.02% -0.35%
R 1.67% 0.80% 0.62% 0.73% -0.38% 0.53% 1.15% 0.01% 0.65% 023% 1.70%
= 10.95% 5.00% 5.50% 5.10% 1.86% 14.20% 3.67% 1.87% 13.79% _

HERACERLL
2 0.03 0,07 029 0.39 007 EXE; 0.8 “0.09 017 0.24] 168 0.07
Rt 005 047 032 026 -0.22 -0.4d 1.79 042 0.04 017 062 022
TE=En 031 0.04) 0.1 “0.87 058 0,60} 3.66]§ 047 015 .34 64 “0.58
B L= 2a2f .64 1.57 ERT 033 1.68 2950 042 063 067 476 033

wEIE 014 025 0.03 ~0.03) “0.05 023 0.28) 019 028 045 0.1 “0.03
Bz 003 01 0.05 005 007 0.04 0.00; 017 om 0.02 02 007

LalE 3.82% 029 -0.37 013 0.04 048 -0.44 005 0.4 0.06 0.07 0.04
B ool 478 T | -0.51 218 -4.12 2443% 370§ -3.15 225§ X | 218

SWiE 079 084 -0.01 VS | -0.81 139 075 0.07 034 125§ T2l | o8
R 1.06 -0.8% XT: [XE -0.39 0.26 033 -0 om -03d 055 -034
=i Yz -5.08 “0.4d 0.4 019 053 214 -0.4d 073 0.01 041 -0.14

#HHEKRIR: Wind, WEBIESHRA

3.9 P8R, 25 FABTERERIEIXERABE

2025 £ 5 NMFTIREEFZERELIEM, AHIRE 7.38%EH 1.22pct. EFR
T2 4.69%BEF 0.82pct. FTiE 3.60%EFH 0.29pct. TFEEIE 2.68%/E
F+ 0.06pctEEE 1.71%EFH 0.02pct. B 1.51%[EE 0.40pct EiZE 1.96%
[Ep% 0.42pct. BN THE 1.09%[ERE 0.47pct. WL 2.63%[EFE 0.71pct. E
#M—59.38%[EpE 3.36pct,

PDEEE,4Q2025 EfrLiE 4.75%EF 2.15pct AHITFE 4.28%@F 0.71pct.
WF T2 4.24%BEFH 0.44pct. iE%= 2.73%REE 0.01pct. TE&E-1.79%
@B 0.29pct. B 1.49%EE 0.89pct. M TFE-1.14%[RFE 1.06pct. B2
-0.36% @M 1.37pct. WL -2.24%EE 3.42pct. EM—153.77% [E)BE
50.56pct.

1Q2026 {451 4.66%EF 0.91pct. i 1.41%EF 0.57pct iEF=E 1.66%
EF 0.56pct. B TFE 2.53%EH 0.54pct. WFTFE 3.54%EH 0.09pct.
fBiE 2.36%[Ep% 0.10pct. EFRLFE 5.08%EFE 0.25pct. EHR—15.59%[E1fF
0.37pct. & 1.97%M[Er% 0.43pct. AHTIHRE 7.61%[EB 1.01pct.
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E20: 2022-1Q2026 EHFFTIW T FFIZRITRIER

HEEFIEE 2022 2023 2024 2025 102026 302024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
Bz 2.24% 215% 191% 151% 236% 2.06% 101% 2.45% 250% 141% -0.36% 2.36%
Rt 2.89% 411% 3.33% 2.63% 1.66% 152% 1.18% 3.75% 217% 5.47% 2.24% 2.66%

TEEe 7.60% 5.05% 2.63% 2.68% 405% 335% 150% 5.04% 5.40% 3.96% 1.79% 2.05%

Ean 2.75% 2.81% 3.87% 2.69% 5.08% 2.26% 2.60% 5.33% 3.73% 2.90% 2.75% 5.08%

wrIE 3.68% 3.30% 3.30% 3.60% 3.54% 261% 3.80% 3.45% 381% 2.74% 2.24% 3.54%
Bz 2.64% 2.60% 2.39% 1.96% 1.97% 2.11% 2.38% 2.40% 2.14% 1.99% 1.49% 1.97%

GaTE 5.60% 5.87% 6.16% 7.28% 7.61% 7.44% 357% 8.62% 8.52% 2.28% 7.61%
Bt “2421% 56.88% ~56.01% ~59.38% -15.50% ~a025% | -i0321%| -15.23% -21.56% -26.36% -15.50%

SUTE 1.86% 1.28% 1.55% 1.08% 253% 2.83% -0.08% 1.99% 216% 1.68% 1.14% 253%
AR 041% 1.62% 1.69% 171% 1.66% 1.21% 2.74% 1.10% 1.32% 1.40% 2.73% 1.66%
=i 12.99% 2.44% “8.96% 10.04% 1.41% 328% 19.76% 0.84% 270% 2.69% 29.22% 141%

HiESHZERLL
Bz [031% 0.09% 0.24% -0.40% -0.10% 027% 061% 0.05% 0.26% 0.65% 137% 0.10%
wiEis 0.14% 0.78% 0.78% 071% 0.91% 0.34% 1.25% 0.67% 0.55% 0.05% 3.42% 0.91%
TEEe [0.12% 1.65% 333% 0.06% 1.00% 2.60% 5.20% 0.38% 0.41% 0.61% 0.29% 1.00%
Hir L= 118% 0.06% 1.06% 0.82% 0.25% 1.30% 1.35% 0.96% 0.68% 0.63% 2.15% 0.25%

wEIE 0.01% 0.38% 0.00% 0.29% 0.09% 0.41% 011% 0.47% 0.10% 0.14% 0.44% 0.09%
Hiz 0.12% 0.04% 0.21% “0.42% ~0.43% 0.25% 0.22% 021% 0.31% 0.12% 0.89% 0.43%

aalE 217% 0.27% 0.29% 1.22% 1.01% 0.26% 0.14% 2.24% 0.55% 1.96% 0.71% 1.01%
=0 32.43% 12.67% 0.87% 3.36% 0.37% 10.78% 0.24% §.68% | S 50.56% 0.37%

SUTE 0.46% 0.59% 0.28% 047% 0.54% 1.53% 0.43% 0.25% 0.67% 1.14% 1.06% 0.54%
R 254% 2.03% 0.07% 0.02% 0.56% 0.04% 0.10% 0.24% 0.11% 0.19% 0.01% 0.56%
E 21% 55% 6.53% 1.08% 057% 2.73% 16.49% 1.74% 3.82% 0.59% 9.46% 0.57%

HIEER: Wind, WIBIESHRA

10 KLERER: 2025 FAMH FTILERNERTE

2025 57 7 M FTIEEMNERELNE, Hf, XERERABENZ
B, QUTRE., BE, KEWNERDARLLZHA 499.63. 116.9. 88.66 12
7T, EfRIRE. TEEE. WEHN. RIS —ERERNE. BHAER
T ANFETRE. Bk, EFE. =T,

BEEE, 4Q2025 B 4 M FTIEEUENEREILE, DRAEZR. ABL
2. MEE . EEE, DREESRA 116.24, 45.68. 18.07. 9.96 127, B
2. WwEIRREDRA 84.72, 80.16 27T, HERAPE. 1Q2026 EZ1T
A FHTREREREES, 23ISR 543.7. 14.16 {Z7T, EftviT e
MIENE, NERAPENNBE. WEIRT, 93IEEDRE 278.38.
135.20 27T,

BIESHERNEERPRUBIESREMTWIFRIRE 18
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CAITONG SECURITIES

(R0

BRBIREAEERFTIRE

=21

2022-1Q2026 ERBJFFHTULEMIERTER (BAZ: 27T)

EENFREN 2022 2023 2024 2025 102026 302024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026
= 160.26 301.26 22067 31833 103636 328.53 1331.98 131474 230.45 14635 1247.26 -1036.36
ezt -15.88 4,99 32,04 4014 18.10 10.97 17.10 5.65 7.0 6.40 3518 18.10
TEEs 47.83 38.24 30.60 41.69 2046 304 66.51 -35.86 230 1474 60.51 2046
R 2255 29,02 13.19 20.05 4,39 -20.94 73.90 13.84 7.0 23.61 26.28 4,39
*H2TE 29.50 105.82 10263 19.57 18.05 7.02 155.28 -153.24 4864 49.06 7512 18.05
TR 104.58 181.67 147.07 147.75 777 47.40 57.40 -3.61 20.36 27.92 103.08 777
Bk 2427 3.82 28.15 14.50 1063 193 30.21 16.92 7.48 493 19.08 1063
U TE 207.64 13197 130.11 247.01 -268.55 1733 44429 -205.47 62.75 48.60 3112 -268.55
ERE 22.30 27.86 28.09 20.29 175 10.52 58.99 2553 2355 0.42 68.95 .75
B 1.69 3.88 7.04 351 -25.06 406 3478 344 8.22 237 25.00 -25.06
EEHFIE T
= -60.33 140.99 7159 88.66 278.38 345,26 730.01 49.33 306.23 18218 8472 278.38
WLl 490 20.87 27.05 811 12.45 10.66 1416 1.06 6.46 457 18.07 12.45
TEEs 397 -9.58 764 11.09 15.40 2.08 -2.08 -5.04 10.43 11.70 -6.00 15.40
Bl LiE 586 5.47 1583 15.85 045 3250 28.41 18.81 8.80 53.54 _47.62 0.45
2TE 8.03 76.33 -3.19 -83.06 135.20 26.91 12.55 -83.18 2419 56.08 -80.16 135.20
Hz 224.45 691.69 -109.14 9035 582.89 116.24
PR -3.35 77.00 -34.60 0.68 1416 -16.40 2135 -20.66 -4.85 -19.48 4568 1416
= 142 28.00 24.33 13.64 6.29 1.03 036 876 0.42 6.86 113 6.29
=UTE 1431 75.67 -1.86 11690 26.92 42.72 74.31 47.61 16.53 65.93 1317 26.92
ERE 308 5.56 20.23 “27.80 2378 1735 28.37 2.06 2550 1011 0.96 23.78
i 219 219 316 -10.55 935 13.60 3.61 7.58 2.2 -6.43 979 935

#HEKRIR: Wind, WEBIESHRA

EiEs

HERNEZSBRE

”—.E#HXZR

4 26 FLAREZERFLNEHE,

Q2 LY TFES

NHBR, REBFNERTIREE

2025 e BB RIBRE TE, kP EIT A HRERFREIKTE, 1R Wind £
&, 2025 F7- NEZIREEA 24.5 HIZTEE 0.6%, 1EIEK 2024 FLFk
ik 8.59pct, EMIRIERFIGIREBMTT. NERWIHEBREKE, 2025 F&
FATWFREITE 31.53 H1ZTEE 6.57%, HPtARESHHESHEIX
14.71 Fiz7tEE 0.8%, 2FATWARKENERT, tARREITTET ST
PLEHIRT, &E 25 FKIA 46.66%, REL+3.4pct.

1Q2026 EAERERREENE, REITHEMHETHE. M 2026 F—FE
BIRKE, | NEERZTHMELL+8.90%, & 2025 FLNEENE, EEi
BRMERIFRIBKNEEFRE . MNERIITREREE, 1Q2026 EFFHELT
8 5.85 51Z7TRIEE-11.08%; EARREATHE 3.09 127TRIEL-10.6% 0 Fefi]
i)dﬂ Q1 EARRBITREEHFEER 2026 FELLK, “+HR" BEEAMAEX

B abFERALER, MBRIRTRIEXEE, it Q2 REHNREITREES
IEIittJ:i" o

TR R 19
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CAITONG SECURITIES

TR R IR S MESHRIRE

E22. »®NEIUEZEEREER (RiEl) E23. RMPITEHAFRER
60% -
—_— R Rt JEC R — K AT b R
40% 0%
50%
20% - 40%
30%
20%
0% 1 10%
o% """"""""""
2088398839883988398

—20% 3

—40% -

EIEER: Wind, WIBIESHRAT

=24 .

2026 FEMFERITHESSFE (127T) E]25.

IR Wind, WIBIESHRAT

EMRETHERE, ST FENEETTIERM. TUREITHERES, &
£ 2026 ¥ 4 B 30 BXEFEEMHRLITIA 13343 27TEAL+12.09%, &
TT=REMMRIE, TEREER XEZRILAIX 72.5%, BEST 2025
F 54.4%. ERAITHERESMRAEZILOISESESM, it NEERE
FBEREER—PNE. NIFRTERXKERE, 1-3 AKiEF~E 3.01 12
BtE-7.1%, He, 3 BREAKEF~E 1.23 12, EtL-21%. &5 26M1-3
RPEL2IREREWE/HMBZERD BRI -0.4%/+13.9%/-1.7%, BER
2025M1-12 18&+8/+2.1/+0.6pct, JLABH, EIRIBE IR EEIXFN S5k
EEEIiE.

2026 £ 3 AKRI/EERIE-21%

2020
2024

50000 -

40000 -

30000 -

20000 -

10000 -

2021
2025 = = =2026

2022 2023

w— ] KR MFME (5TE)
20000

EtE (i)

5%
0%

15000
-5%

10000 —-10%
-15%
-20%

—25%

5000

1A 2A 3A 4A 54 6/ 7A 8A 9A 10A11A12A

HIEEIR: Wind, WIBIESHRAT

HIEER: Wind, WIBIESHRAT

&b F 17 EI S IR A REEEIT B . 2026 & 13 Bp, #li&ligEE L
+4.1%, HBIELY 2025 F££5+3.5pct, & 1-2 B+1.0pct. DFTWE, %K.

FEAA. I REMTEEIRE W ELLEE 27.7%, i1, BAIRE. &4, K~
. EEH G, BB FgEHSEERIEERERFIAZ 5% L. FiTl,

M1-3 & M1-2 IS ENEZLABENTIEES. BAIRE (+5.5pct ). Hits
FigE (+4.2pct ). LI (+5.8pct ). BE (+12.9pct ), BHENIRFHIER M1-
2 BETBEKBSEESMN, BM1-2 E5ERELEFENERINTIRES
Ik, FAVAAIREHNE. Bith. FegRSMEITREINED BIEREXSE

BIESHERNEERPRUBIESREMTWIFRIRE 20
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=, EAMNEmINTVERSEREPENNIRE, WINEETREITRN.
I, MRNFTWHBES, HIEWSTENERDUIHNEITRKEIEF

EZEPMBEMNDTIAREIRR, HMVAAE—MEREUTREFERN: 1) EEN
SEKHNERNETRERENERKETRH; 2) BEVRSENF TS,
HENED FEEXEFTURERNZRTIELN TRSERK. GXFENESR
3, NIRRT KinRZENH—ELSENESL.

E26: FhSEWEFTWERR=REEE (%)

2025434 2025547 2025454 202546 /1

2025474 2025484 2025494 20254104 20255117 20255124

b, ABAA. MEAR Ao AL BRI S H L . A ) 5 A 27.7
Gk 13.50 14.70 15.10 14.50 14.10 12.6 1.2 8.3 5.8 4.3 18.8 17.6
RS RS 17.20 17.90 17.50 16. 60 14.80 13.7 1.8 9.5 8.9 6.2 7 12.5
EX Y ER kTS 11.90 7. 60 9.40 8.90 7.40 4.9 0 1.7 -3.8 =3 12.6 10.2
R & S Tk 18. 60 18.40 17.70 18.40 17.80 16.9 14.3 10.7 9.6 9.2 1.2 5.5
YT IER 12.20 11.50 11.00 11.10 9.50 8.4 5.9 3.7 2.1 -1.9 7.4 5.5
AL, B A e Tk i 10.50 9.00 7.00 4.60 2.20 -0.1 -2.1 -2.2 =32 =32 1.2 5.4
AEHE L 24.50 23.60 23.40 22.20 21.70 20.2 19.2 17.5 15.3 1.7 2.6 4.8
LR 9.10 8.80 8.50 7.50 6.20 5.1 4 2.7 1.9 0.6 3.1 4.1
e btk AR S Tk 17.90 16. 40 14.30 9.10 4.90 2.2 0.4 =.5 -2.2 4.2 3.7
CRBARA B ik ~7.40 ~7.50 ~7.80 5.8 0.8
A i 18.00 16. 60 16.10 16. 00 15. 40 13.9 10.8 5.9 2.3 2.2 4.7 0.7
ALB AU Hl ik b 4 0.6
AL RABAC B Sl 2.10 1.30 0.40 -1.10 -4.70 =5.2 5.6 -7.9 -8.2 -8 -5.4 0.4
REh Bk ARE T 5.50 2.00 -1.60 -0.60 -4.10 b

LS LTS 8.10 8.40 7.90 6.20 4.60

ENE SR LS TS 8.20 9.80 9.50 9.20 8.70

Ao B oAl 17.90 14.70 15.70 14. 60 12.00

R L 8.90 12.70 13.40 17.50 17.70

By AR IA A Tk 25.80 18.00 18.80 14.40 16.30

G, AL 22.90 27.10 27.60 27.00 25.20

EEY YR e -1.80 -2.90 -3.60 -5.10 -4.80

E#)id 4.40 2.60 0.90 -3.00 ~6.60

R o 2 it b 15.80 17.60 16.40 10. 60 11.10

HIEEIR: Wind, WIEIESHRAT

5 KgiE=

EEMIMSEME T BRI IERF RSB RRRREE
T, SFERKRRNLINEE, SFERKRIEBMETT, WEAMEZFES
B —E R

T EBKR T S A R TS : FAPAAEFNRT, EfrSHiKasSECHN
ik, T ImhE LK, FHaiBxiTEEtiiE. BE~ RN IRk
FREREIT st ifsR, WX AN EN T = RABIER—ERM
TEEHIEW BRI ANRT: SFERZBRRESES NSl BR4s
KRS, EXERTE. WOREHNH NEBRARPEFZMN, S
BXRITERITERE.

BIESHERNEERPRUBIESREMTWIFRIRE 21
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CAITONG SECURITIES TS B RRIR S AESHRIRES

(SEHEE
® SHTIHEE

FEEATEIEBS ISR FROESREEZTHI IR, FEMAESSHID, EETMEES, RIERSHRAH
FEOREEMRE, SITEEETFENRWIER, MMREBHIERRTEENRRMR, KMz, EMFRLE, Fie
FRAHIB=FREEEZM, (FEEAEARRETOEKIESS NS RMEESEEREEN @R IRME .

* HEAH
WEIESEROBERATDESTEIEF R EEEZRVFIRIESFREENW S ERK.
o AR

LURERMHERE 6 MR, IESEN T HinE s RISKERIE R

I\ ENEPARIESHRRIEEEKERT 10%;

HERE: ENEHRXIESTIHRIEEEEKIEE 5% ~ 10%Z(8;

it EXREEERKIESTHIZAREESKIEE-5% ~ 5%Zi8);

HEE: A EERRIESTIA R IEE SRR N T -5%;

TR : BTFRNEERBVENER, (EQATDHIRLEMNERNEATHELESHE, IEREMERERE, BERNILE
25 BRI R IT R

A BRIBRERIEEERLOFR 300 EEAEE; TEEFEHHARESHLUEEREEE; SEHHARIEERUTE
500 fEHE .,

o TP

LUREERMHE 6 MEA, BT EEa0skEaainE.

BY: ENRVATEEERESHARESE

it RN SEEERIESHHAREEEFE;
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