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Moy RA, 2026Q1 GRREMIARFAK, 2026Q2 LUEARMRPFARK,
2026 $ EASRBBEBAARTER T HAEMBR. AE_ATFTITLLE, 2026
FOUR DB BRI KA R, KNk ] 92.59%; R AEBFMAFEIR L
B, #1485 A) Hy 46.69%F 290.4% ; Tk 4 Fak 28 T 2k, 2kig 5 5] A 4.05%
Fo 16%, Z RT3 KA, 2026Q1 45 % & A kikmgin sk, w4, B Htx
FR IR IGALAN TG, 4R A BT ARE N  — AL T k. 2026Q2
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* A 5%, AR N AR T 2, 2026 - 2 AR 4R Ak B R R K 08 2 80%
AE, HOREEMAM A EAL 2B 4. ABEF IR A 30% L ko

%12026 A F &2 BT LTFRETRAHNETZEA
B F s (3 F AT )
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SW4 B 34 4 43.52% 46.49%
SWH fh & & 3741 4 41.97% 43.88%
SW ek 47 4511% 49 16%
SWILkAE -6.33% o aes%
SWia 6.88% -14.45% 2.18%
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SWFLE 25.55%
SW 4 22.89%
SWe& 16 47%
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SW# & 16.19% 2.48% 16.84%
sWit 7931% . 20020%
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BARIRAE)) wahsk (AR (495.69%, T ibfe44E). wilgs
(+80.04%, Eidb&F FR)). Gk (FMaask (+73.99%, Tibg4ir
K LR EE)). B 2B (Zdhslk (+54.05%, W44 R
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BB S0 2026 S ARIKRE AT T XKANE Y, Bk B 4 K (24 KA
B FEHHM. ST AR, FHeLBHHmamies 3 X (64K
o BRSPS, AR E 1R (LM, ks 1R (Wb
Agae), &Rk s 1 £ (Z4RKRM).
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FA kB Wind. ik IVHE EBT BT
1.2 2025 4 & 2026Q1 47 b b S8 %
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32025 AT = Z RN ) g = % 1.5pct, %k 2024 SF 4Kk 32 5t 3.8pet; A
& a3 b R B Tk RN 97733.9 /2L, Flk3g Kk 14%, #2025 447 =
Z F¥hg g = % 0.6pct, 4% 2024 S ASF IR 2.1pct. 2026Q1 A & 425
Rtk RN 13009 /270, Flrk3gK 39.4%, 42 2025 543 ha kgt
F+26.7pct; A &4 E b B Tk RN 26916.9 124, [ Lk 26.6%,
#2025 44 SF 34842 A 12.6pct.

B 72025 5/2026Q1 A &5 R L R HETKRRRALL B 82025 5/2026Q1 A &4 %A m T EHETKEF L

L B AR R L RHE (L) L ACH B s AR A TR (L)
Bt F - RATF -
6000 50% 120000 60%
40% 50%
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3000 10% 60000 20%
0% 10%
2000 40000
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1000 20% 20000 10%
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SIS IITIIIIIIIIY NN N N NN
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FoAt R IR Wind. 78 E AT 5B FAT &R Wind. 8 MHE 557 50 B

2025Q4 A E47 L LA FE R A LRI, 2026Q1 A EAT LB LA HRE
PR BAR 2025 4, A EL B Rk Rt LI LAHE 12571 12x, F
P K 34.9%, % 2025 fAT = & B IEIE IR A 1.6pct, 3R 2024 fA NS K IE
#2790 173pct; K &2 5B Tk R4 52 98 b A)18 3878.9 124, R
¥ 24.9%, #% 2025 A= EIE4eIt 103pct, % 2024 A Sk A
10.8pct. 2026Q1 A & 4% & Kt b R+ £ IE LA 514.6 12T, FLIEK
96.9%, #2025 4 &3 ha K Mg I 62pct; A &2 b M B Tk X3t 52 L
& Ak A8 1385.6 1270, ) Fh 38 K 124.5%, %5 2025 4445341 K kg 42 7+ 99.6pct.

A 92025 4 % 2026Q1 A &5 Kit b R i+E b A i B 10 2025 4 % 2026Q1 A &5 % B e Lk R i+& b

B I #) 8 & F) bk
A e Ay R L RAE (L) LA RS AR TR HE (L)
Rt A k- R R -2

1400 200% ggg:ﬁo
1200 0
1000 150% 500%
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0
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200 0% 0%
0 -50% -100%
SEEPILIILILOIO D
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FAF R B . Wind. 8 WE 55 7 PT AR . Wind. 4 WHE 5B R PT

2025Q4 A ERE KRR HHRRA, LR HBRAEBTN=FEAN
) FAe R ERRIE K. A e Tk L aa 2025 F L ilE Lk 4.01 F1L
7, Rl 3g % 10.69%, 3448 22 2025 437 = 2 & & 2024 5 45 5 5 327+ 1.19pct
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= 4.91pct; SLI)AFEA)E 2177.89 124, FIgK 37.8%, ¥ghaik 2025 F
W= E R 2024 H5 A F T H 4 R A-3.1pct F2+36.06pct.,

B EER, 2025Q4 F= 2026Q1 A & A F F EE BN F] A 11717.01
.44 11588.58 1270, R i #+13.53%Fa+31.54%, 361k 15 AL 5 H) A -
1.68pct #=+18.01pct, &4 2025Q4 ¥k A BT F i, 12 2026Q1 Bk kg £ & ;
2 g g P)a B4 A 5 ) H 652.98 12 A= 949.84 12 7, 17 b4 # A+31.09%
F9490.61%, 3Zik AR T #) #-19.14pct F2+59.52pct, 2025Q4 F) i 3% 1% A&
i 2 B3R bk R 3B K, 2026Q1 A 8 3 ik 38 4 & AL %o

B 11 Aék EFA38 R TEKARKL B12 FeEREEFTAILEEZRERL
. Ak N(f2. T N
LN R) —— e L4000 FEREBHEANCA) Fl-% cov
50000 40% 15000 50%
40000 30% 10000 40%
30000 200% 8000 30%
20000 6000 20%
10000 10% 4000 10%
0 0% 2000 0%
G T T T T R O S 0 -10%
NN N N N N N R
vV Y Yy YT YTy LI IRIIIIIIIPIRIR
gb'\? PSSO IFTLIS
5 R R
KA R B: Wind. i MHE AR 77 FA B Wind. 8 MHE £5F 757
B 13 A&k EFAE Rt EF&42HNERARL A 14 A Gk N 8 8 % B )a4%4) 8 & F
- AR L) —— B et RN —— A%
2500 250% 1200 1 1 400%
500% 1000 300%
2000 150% 800 200%
1500 100% 600 100%
1000 50% 400 0%
0% 200 -100%
300 -50% 0 -200%
0 NN -100%  5p9 -300%
AR AR I -400 -400%
SIS TITITLTS
& S
v >
FA B Wind. #MIE £ B R B FA R Wi
2025 FWEFEURA ERRE 025 4 &2 54T
A HARZA] R Fa G A F 5] Hy 13, ‘ 174 7] & 4+ 2.25pct Ao
L4Spet. -5 g AA, 2025Q4 47k &4 - 3:84pct £ 16.19%, 124
A %% R AR A Y eh e 0.01 6. 1 A7k 24 42 5t
0.26pct £ 16.45%, 4#] %324 3.1 g E AR, ATk

EREY T S EVEF P Y S e
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Tk kR Wind. i WHE 5B 7 BT

For kR Wind, i WHE ST 7 BT

2025Q4 ARF EARALAT B A B AAMFRIERE RS, WAL
ARKERIFEH . 2025 FwEZRA E 27T LT RELEE I, A
WA AR KA, 2026Q1 AT kK. MR IALLR 2025 £ =F
FE AR — RH K, 24 5 47 e AV 3 KAe = ALY RARFF L B, 4T 3% >
TR MR BT 2 AR AT AR RIFA S, AF 2025Q4 4Tk
28N RAFIGLAENA KGR, 12 2026Q1 471k 28 JLE R4 F b K
&3 K 154.56%, HARILE TR LR RIFEH

A 17 2015-2026Q1 A &£ BRERKALH TS

A 18 2015-2026Q1 A &2 BB ZES AL AL

—ﬁﬁfﬁfﬁﬁ(%z? I AL ) N Z2EEFHFENRAETSH(LL)
—_— - —E & ] g
6000 - ) ggﬂj" 3000 ZEFIN AR -5 200%
5000 f - 56%
[ 400 2500 150%
4000 - 2000 100%
- 52% o
3000 f 1500
- 50% 1000 50%
2000
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1000 - 46%
0 [ 4406 0 -50%
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NSRS FTETTTITVITLSS
S ) ~
& v )
D’ &
FoH R Wind.  #8 WE S5 5 BT Tk kR Wind. 8 W E KT 5 BT
A 19 2015-2026Q1 F &2 BRI FAIE LS A 202015 F A RF &L BRI FTAIB/ B
m— R E (L) Rl o4 —— AR KA B e
2000 50% 240 ¢
40% 220 r
1500 30% 200 F
0,
1000 2004 1.80 |
10% 160+
500 0% .
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0 20% 1.20 -
(f)b(\ooqg\r\/m)vm)(q\ 1.00 e ey Iy S R
JPIAJJIJIJ95Q9QY OO
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A7 LR

HFNERARZEZ F

2025Q4 % 2026Q1 it R&/ LGHRFEHE, T2E NMEERATLLE
B LR FRPIE R, £B AR 2025Q4 k4 T 42 2026Q1 XigH
o NZBFATLRE, RN, 2025 52 F 50 & B MR I B4R
%, F+38.81%, #iRAE. NEE. &I AR T Ao B H b 7] k4
) A+1821% +14.54%. +11.14%F2+6.95%, 5 2024 F A 540k, T ik4g
g WA TR, RAMBERRRHARA, AFBELE. 25
Bt & M A IF BACH A AL S AR A 5 E A, 2025Q4 5t 25 M3k Bk
V3R S1.23% 89 KA S, HE TR £ B4 B AP PR S Bl R B R A4
B, 50 A 32.63%F= 19.94% , Tk 43 B s 43 Mk B MU R) b9 5] A+9.8%
Fa+7.07%; 3§k A FR AL T & s 2B R E R L IR Lk R ol K kg TR
16.55pct, &2 LR HAb )28 THIEKAGF T HREEY 0, mokks
WA AR K@ 42T, Sush Tk &8 Ak B G i T i, A AaMkE Mg
MARF BRI 2026Q1 A EAT LT A — B FAT LB MG KARE M, L PaRe
B & IR A 5o 0k, F) Pb+69.69% , 5 &% M AR B Y 4 1 ik, ) th+53.15%,
N TR Fe 2 B AT A A AR 3R B MR Y o R A +35.01%. +26.62% Fe
+23.64%; AFREAT &, RREE. AT 2R E IR DRI
FE K, 4R A+37.06pct. +27.94pct Fo+16.82pct, 74 /& Fa b & 1 44 HHAR 3
B HE 1% 4R 42 9F 1.92pct F= 3.7pct.

FAAVE, 2025 FAFRREBRIFPESEFNANKRERANE, Bk
+2893.37%, KA F BB B T Ao JE b S )3 AR I B AR B AR P ik
27 4+58.52%. +30.94%A2+26.77% , 4B #14+ Ha sk & )18 2 &= B 2R LT R
Hrw, A )aEFAET R 5.24%.

¥ EE A, 202504 LR FBRIE WL B EF L —F EAT AR
B AEKA T Hrh, B H+466.61%, ¥ik R kg2t 382.43pct, w4 /E AL
FHAR M 3 2 B )34 E Khg T 4 70.92%, 3 ik ki T E 85.51pct, 4
NS B T b A B M3 )2 B A AR ) b R A+46.78%. +21.52%F=+15.88%,
¥ ik AR B o #) #-11.98pct. -18.72pct F2-33.41pct.

2026Q1 AR A BRI JAE A A G RR B EHF RBRESY, Rk
+378.85%, H4&E NEBR I LB PEFLAFESE, Rbyilh
+109.88%. +86.47%F=+75.32%, ik 3R rb 4 H32F 63.10 pet. 64.96 pet F=
59.43pct, 1L 2B B AR & F )3 J% ) IE D kg T 2.05%, 42 B ER bk B 2 =) It
¥ ik i I 3R bk 4R 7t 68.87pct o



yﬂ SAVHE %
XIANGCAI SECURITIES

LA

A2 W HH AR BF47 2025Q4 & 2026Q1 B (F45: L7t)

A5 SWeE#HHH SWLILkEE SWEXELE SWIEE SWiRESE

2024 938.28 26,552.24 2,909.62 2,562.51 1,550.69
20244 ) 1k 2.68% 8.09% 23.55% -4.78% -26.21%
2025 1,168.22 29,890.25 4,038.70 3,144.64 1,833.14

2025F) tb 11.14% 14.54% 18.21%
20254 5 &) 8.46% -1.14% 15.26% 19.32% 44.42%

2025Q3 305.83 7,304.00 1,110.95 816.57 485.53
2025Q3 [ bk 11.18% 9.93% 50.55% 23.62% 27.05%

2025Q4 323.11 9,000.17 1,045.23 813.31 535.18
2025Q4 R i 19.94% 32.63%
2025Q434 FF ZAL -0.13% 0.68%

2026Q1 319.03 8,428.99 1,283.93 922.63 633.99
2026Q1 R ik 53.15% 35.01%
2026Q1 A FF AL 27.94%

Fort kIR Wind. #8 WHE 5 5P

23 WFH LR BTFITE 202504 & 2026Q1 274438 (#45: f27t)

R4 A SW&E###H SWLEkeh SWiek SWIeEk SWikRes

2024 48.73 1,080.41 122.85 120.68 5.10

20244 1t 0.88% 30.49% 48.24% -21.78% -97.88%
2025 49.14 1,601.77 19441 179.84 152.73
2025t [ES4% 26.77% 58.52% 30.94%

2025 F L % 5 -6.11% -3.72% 10.28% S2.71%  2991.26%
2025Q3 16.21 400.45 50.43 47.53 44.63

2025Q3 1 1t 14.59% 49.29% 58.76% 40.23% 84.19%
2025Q4 291 503.96 47.11 43.95 55.05

2025Q4 F) vt 15.88% 46.78% 21.52%
2025Q4 % I+ E A -33.41% -11.98% -18.72%
2026Q1 13.62 667.27 81.62 78.78
2026Q1 [ bt 75.32% 109.88% 86.47%
2026Q1 A7 AL 59.43% 63.10% 64.96%

FH kR Wind. ik MHE S 5T BT

BB £ /% 2025Q4 & 2026Q1 £.4) £ B 4 B KB A E, LAEM%
2026Q1 4] £ R E 3% A FF AT, 24 F 7|, 2025 545 Tk
B KRS B B RA B A F 5 R A 13.99%. 12.75%. 13.72%-
14.83%#= 19.67%, [ bk 2024 524 %]-1.58pct. +2.71pct. +0.77pct. +1.23pct F=
+0.32pct; & A, 2025Q4 U4 B # A R B4 R R LT, LA
FEAER A HRI, TP T LR RAEREERIEANE; 2026Q1 &
BT T TR AR RAL IR AR R £ A £ 5 5] A 14.03%.
15.82%. 14.56%. 17.55%7#= 28.33%, [ rA PTA M3k £ £33, LPak
Be BRI F R F Aok EAT, T A2 B & RM 3k LA R I 0g A
FRAWR. SAFEFd, 2025 FLEFMA ThsE. K2k 25

FHE A B A R A 429%. 6.50%. 5.76%. 6.72%F= 10.19%, %%
2024 % F) b4 %]-0.99 pet. +1.52pct. +0.58pct. +0.97 pet F=+4.32pct, & E
F, 2025Q4 45 F AR A A F R LT B R K, B4 R
BB R, AR R AR R K4 N%Qk&ﬁ%$%$ﬂmﬁiﬁ,é

BFNIEARZETEF Y
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y: HAHE S
XIANGCAI SECURITIES %
iT AR

B B A RS R R R LR T RS TR S A PTIE , Tk R B
B BRI F B PR R B B A BT K, AR & BRIk A R R )
YedF K e LAT2 08 BA PTICE o

A4 PFHELRBF4T Ik 2025 £ % 2026Q1 £4) RHEA

2025 F 2025Q4 2026Q1 2026Q1
47 2024 2025 2024Q4 2025Q4 2025Q1 2026Q1

& 3 R e 3 El e & 5 793
SW £ & # At 4 15.57% 13.99% -1.58%  16.31%  13.85% -2.46% 13.59% = 14.03% 0.44% 0.18%
SW L ik4 5 10.03% 12.75%  2.71% 9.63%  15.89% 6.26% 11.27%  15.82% 4.56% -0.07%
W k25 1295% 13.72%  0.77%  15.12%  15.64% 0.52% 13.12% = 14.56% 1.44% -1.08%
SW 425 13.59% 14.83% 1.23%  1436%  17.05% 2.69% 13.08%  17.55% 4.47% 0.50%
W At R 2% 19.35% 19.67%  032%  17.06% = 22.37% 5.31% 17.68%  2833%  10.64% 5.96%

KA B: Wind. e VHEAHT R BT

&S5 97 A ELR/=IBTAT L 2025 F & 2026Q1 4] £ 4 5L

2025 F 2025Q4 20260Q1 20260Q1
A 2024 2025 2024Q4 2025Q4 2025Q1 2026Q1

& 3 R & 5 B & 5 Rk
SW 2 3+ 4 528%  429%  -0.99%  3.93% 1.00% -2.94% 5.46%  4.36% -1.10% 3.36%
SW T4 498%  6.50% 1.52% 4.48% 6.82% 2.34% 6.29% = 9.66% 3.36% 2.83%
SW 545 5.18% 5.76% 0.58% 5.49% 5.27% -0.22% 5.70% 7.79% 2.08% 2.52%
SW 45 5.74% 6.72% 0.97% 5.91% 6.28% 0.37% 6.65% 9.68% 3.04% 3.40%
SW fe iR £ /5 5.87%  10.19% 4.32% -2.24% 11.36% 13.60% 8.99% 20.19% 11.20% 8.82%

KA kB Wind. 78 M 5 R BT
2 AR 2026Q1 KA B A H¥iEHE AT

2025Q3 fAM-# 4k ke Lk L L FAN TR LB, 2026Q1 AN S E
FA R LI B 2025 £ 4 A & XA RYm, MM K TR,
1 G /K 5 b Ri&F %M, 2025Q3 £ 2026 4 1 A £#6RE Kiah.
SR A5 5 B K B Ak e & TR SR B 4R 4T S IR Kohg AT, 2026 4 2-3 A
ZEBAELETMEERR. Al PMI 3L, EYHREREEK
Jo B B Fe b BRI ¥ va, AN L — ke A W A, AR R A, 2025 SR
E A sMAN 3 R b Lk, B A4 IR0 58 R LME #4& F) tb 45 ik 8.16%-
7.99%%a 7.54%, Hd 2025Q4 47 & B NI M B 5 & LME #4437
oA E4T 11.79%. 11.89%F= 12.66%, Fl %] £k 18.06%. 18.07%7o
19.02%; 2026Q1 B M4 I HH H 5% & LME #4438 th o) _E4T 12.90%.
12.98%7#= 16.20%, ) tbo 5] Lk 30.04%. 30.07%7%= 36.99%.

BFNIEARZETEF Y 1



O o
o mries

AR

# 62025Q4 % 202601 LA/ T hiER
2025Q4  2025Q4 2026Q1  2026Q1

2024 20250Q4 202601
Fl ] bt 79724 [ B £78724

[ 7448 35

(o) 75,018.68 81,141.44 8.16%  89,191.17 18.06%  11.79%  100,700.36  30.04%  12.90%
7611

2 A HA 5% 45

o) 74.932.44  80,922.30 7.99%  88987.50 18.07%  11.89%  100,540.36  30.07%  12.98%
75\1

LME 47

(S Aoh) 9,265.51  9,964.13  7.54%  11,093.27 19.02%  12.66%  12.890.64  36.99%  16.20%
£ Alw

FoA R IR Wind. i WHE SR BT

2025Q4 % 2026Q1 AR A fo JE 4] i B ik 4k BAT, R4 iE
ZEZEREYaER DB THREREI A KAREAE, 2025 SR E
BN 19329.7 1274, RBHL¥gk 7.14%, Heik4k 2024 54 F T % 0.89pct, 12
# 2025 f£87 = Z& E =S 2.13pct; 2026Q1 4Rk I E K 5590.33 124, F
P K 34.20%, Hak &k 2025 4 K Mg 27.15pct. Al R A, 2025 £
AR AR R 2L A4 AR 914.61 12T, FlrkigK 43.87%, 3k 2024 AF4R
7+ 9.08pct, 423k 2025 47T = F B T & 2.3pet; 2026Q1 4RAR 3 52 HL ) £ A
8 365.88 1271, FlrLigk 80.87%, 3ik#k 2025 444 K a2t 37pct. 2025
SFARM I E I A B A E A 925.55 12 5n, RFlkigK 45.56%, ¥Eikik 2024
AN T % 1.6pet, 424% 2025 8] = & F 32 5+ 7.4pct; 2026Q1 4R 3 5L I,
F2dE Va4 338.87 124, FIFLIGK 69.99%, ¥Eik &k 2025 S A Kk hgi2

J 24.43pct,
£ 72025Q4 & 2026Q1 A4 3 b 51 AL
A= 2022 2023 2024 2025Q1-3 2025 202601
Ak N (fZ) 13001.67 15054.63 18182.61 14249.67 19329.7 5590.33
YoY 9.49% 7.85% 8.03% 5.01% 7.14% 34.29%
Va4AE () 363.73 389.71 634.11 690.05 914.61 365.88
YoY 13.42% 1.80% 34.79% 46.17% 43.87% 80.87%
FedpaFAAE (2 T) 343.16 370.85 635.84 653.66 925.55 338.87
YoY 13.08% 6.15% 47.16% 38.16% 45.56% 69.99%

TR Wind. i VHE ST R PT
2025Q4 % 2026Q1 Ak BAE O AEHELE, HAREELAREE
%44, 2026Q1 R F AL BEBR KT B 535N 8w K7 & Lk
ME. AR ER RERRLATREAEH, 2025 SFH3EEH EH 11.61%,
322024 4 % 2025 77 = 5 4 #) LAT 2.87pct £= 1.19pct; 2026Q1 Aa 3k £.5
7 13.8%, Rkt 3.09pct. 4Rk R iH4H] £ 2025Q4 KK f T4,
2026Q1 4k 4= F, g 2025 FAR 35 F) £ 5.83%, % 2024 4 L47 1.55pct,
1245 2025 48T = Z % 0.01pct; 2026Q1 #3e4H) &4 8.1%, [ izt
2.32pct. 2025Q4 AR I R T 1) 9% $S‘t"§ﬁl’ﬁ‘$%ﬁb%ﬁ%iﬂ‘_ 202_6Qﬁf

PR
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O o
o mries

LA

AT
RIS
R A &
e A&
e PEES
%% &
E & kS
SR LIRS
AR

B ETATY mF K SE, B0 F A AT KB -4 2025Q4 4R
P R FA I h R B MG HEK, 2026Q1 A AL kIR E RS
SRR E I BT A & Fada M 28 AT ST BB HE K 6 S
LR VAR SO P S R E N A B
% 82025Q4 % 2026Q1 4Rk BARE ) R F AL BHR

2023 2024 2025Q1-3 2025 2025Q1 2026Q1
6.65% 8.74% 10.42% 11.61% 10.71% 13.80%
3.24% 4.28% 5.84% 5.83% 5.78% 8.10%

0.18% 0.16% 0.19% 0.16% 0.20% 0.17%

1.19% 1.17% 1.18% 1.37% 1.24% 1.20%

0.52% 0.58% 0.46% 0.39% 0.54% 0.60%

0.43% 0.40% 0.42% 0.42% 0.41% 0.32%

2.32% 2.31% 2.25% 2.34% 2.39% 2.29%
21.47% -19.93% -14.92% 8.83% -24.94% 144.20%

Tk kR Wind. i WHE 5B 7T

st Pu4RAR S AN E R WO E, 2025 AR BB a4Ah
ik rada k. Z N 8 BRI LT B, LA sl B MO RFH K, b 3008
KR e 9 AT = 520 8] 20 A M R AR () ph+81.94%) « 23843 (R pb+39.74%)
Foth LR (R F+23.95%) o MW)TEFFEAE, G 44H E R TR 2025
g g TR, WIMARA & RIBHH Ao @4k = KN 3] 2025 )35
AR 55 T B 14.02%. 50.43%F= 7.31%, Htand kg ik, b
Ak 4 3G e SR KA = o 8 o A A MR TR (R e+333%) #ix#rAt (R

+66.71%) Fo45 1 (R H+61.55%)
# 92025Q1-Q3 A3 L A8) b 4k B B A 4L 5 5Tk

)3 A iE

ECE |22 R

RRA & 1,728.25
b 7 4R A 279.16
= 4R Ak 1,795.42
LW 605.77

T R 833.10
LR 46.53
L A4 31.98
TG 4 A 5,446.23
M X IR 34.11

H3RF Ak 616.87
aBH e 854.58
& Ay 1,250.64
v d 3,490.79
AR IRFTAL 110.49

(1 #) (1) HHE
18.68% 24.15 -14.02% 34.61 31.44% 7.86% 2.04%
15.80% 7.91 29.01% 7.78 30.37% 10.28% 2.83%
4.81% 13.01 -7.31% 8.32 -31.63% 3.16% 1.04%
12.70% 3.83 66.71% 3.40 67.50% 3.25% 0.70%
-4.84% 9.43 34.10% 8.71 39.05% 3.68% 1.19%
23.95% -0.52 287.92% -0.57 -392.04% 2.45% -1.11%
23.34% 1.66 26.96% 1.67 31.31% 10.79% 5.29%
5.42% 71.30 2.41% 91.48 11.30% 4.40% 1.37%
81.94% 2.25 333.00% 3.24 303.50% 23.80% 6.64%
23.31% 36.43 24.26% 36.18 23.00% 19.57% 9.97%
-1.53% -7.55 -1034.84% -7.69 -407.74% 6.55% 0.10%
0.73% 7.52 56.16% 4.64 29.41% 2.56% 0.61%
14.96% 517.77 61.55% 507.24 60.05% 27.73% 18.28%
18.53% 0.63 -50.43% -0.74 -185.62% 1.18% 0.56%

BOFREARZER B
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O o

LA
£iRAE 138.94 39.74% 23.39 47.66% 23.21 47.79% 33.82% 16.28%
% a4 Ak 2,066.84 -2.98% 203.39 50.30% 204.07 55.56% 23.93% 11.63%

KA kB Wind. #aME AR T
BERA: EMCH, AME 2026Q1 iR HH KA &R AMRA E
(F) Pb+83.59%) « Mk %8 (FlHk+82.62%) Foi o4 (F] bb+53.6%), #
WA Z RN R A A A € (B k+8.22%) . |3k A Ak (F e+13.19%)
Foifp A (Fle+17.04%) , WATR TR A, Ak X % 4 3] 2026Q1
B AT, MEEF kiR TR RA TR E. AiER, AR
2026Q1 J=3p 5 A HKG R RH G ZR A A AGHA E (FH+302.3%). &
B (B H+290.96%) F2m3rF b () r+105.82%), Fig & k49 = K04
SR HAEA & (F-51.01%). 2@y (Fk-21.79%) F#Eis (R
1.-8.39%) .
ER R T IR PAUE LY &2l RIX gup s

&N (L) a3 FAAE (L)

2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1
AR E 35222 40858 45813 50932 646.99 11.41 2.91 3.11 17.18 5.59
L4k 6838 59.73 71.62 79.43 100.44 3.65 1.12 2.03 0.98 6.14
=#4Ak 37754 51159 48830  417.99 52959 3.53 7.68 2.06 -4.96 6.02
#iHH 13146 156.58 153.88 163.85 178.87 1.28 0.98 0.99 0.15 1.41
WRMEA 20531 240.03  204.84 18293 240.30 2.91 5.21 1.82 -1.23 2.70
LAy 10.79 13.02 11.00 11.72 13.26 0.07 0.02 0.00 -0.66 0.06
WL AR 7.14 7.17 8.63 9.04 10.96 0.43 0.40 0.45 0.40 0.62
4Rk 1,116.11  1,453.48  1,390.88 148577 1,39124 2476 18.73 19.11 28.88 31.26
Iy R R 15.30 11.45 14.55 -7.19 9.80 1.09 0.37 0.75 1.03 1.14
HAFT L 16542 150.78 168.23 132.44 187.24 7.81 10.53 10.66 7.19 16.07
GHRKFE 18095 26464  280.84 128.15 195.82 -0.68 0.57 0.09 -7.67 1.37
SWBEy 27285 32008 32471 33299  364.76 1.03 1.60 1.37 0.63 0.81
¥a5 i 78928  887.83 864.89 94880  984.98 98.81 117.43 125.03 165.97 184.59
RBRFH 2196 26.07 29.26 33.19 3791 -0.13 0.01 -0.11 -0.51 0.25
£iRAE 28.11 35.05 36.17 39.61 34.14 4.09 6.79 6.52 5.81 5.98
#Ma4ad  460.06  487.67  507.13 611.98 664.03 39.28 47.96 58.13 58.70 74.86

B LN F FodF )3 B %A 8 R b

2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1

ARA & 7.65% 5.33% 31.65%  29.56% 83.59% 3.72% -73.79%  -35.77%  31035%  -51.01%
4Rk 23.56% @ -13.77%  24.14% 35.15%  46.89% 63.06%  -49.62%  90.25%  121.29%  68.06%
= 4R Ak 19.71% -4.79% 11.52% -1.08% 49.62%  -22.38%  35.41%  -5329%  -81.57%  70.45%
#aHmm 21.77% 11.66% 8.46% 11.13% 36.07% 73.13%  146.35% 175.01%  -93.24% 9.55%

5 R -6.05% 8.21% -1496%  -5.83% 17.04% -0.33% 57.89%  223.08% -1374%  -7.37%
Tty 48.58% 31.62%  21.37% 3.53% 22.96% 18.38%  -77.60%  -9533%  -1969% -8.39%
I&e 29.67% 5.49% 43.08% 19.07% 53.60%  23.65% 26.44%  111.04%  -0.26% 44.75%
4R AL -8.90% -1.65% 14.09% 19.45%  25.39% 37.08%  -4121%  94.68% 24.84%  26.26%

-— PR — =
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¢ wmhiEs

XIANGCAI SECURITIES

AT LB A
W8 FR TR, 156.54%  54.79% -24.23% 47.97% 82.62% 1058.3%  150.78%  192.40%  1527.4% 4.75%
B3 g Ak 50.74% 7.67% 43.20% -0.42% 13.19% 9.17% 9.61% -2.22% 296.73%  105.82%
B RA & -18.48%  -12.94% 70.72% -27.77% 8.22% 32.68% -50.60%  102.65%  -230.8%  302.30%
£ Ay 9.89% -3.13% -4.42% 3.04% 33.68% -7.27% 1522.9%  1326.2%  -69.44%  -21.79%
oy b 5.55% 17.38% 8.14% 29.54% 24.79% 58.76% 27.51% 50.37% 108.89% 86.81%
R IBRHTA 26.50% 12.75% 12.61% 24.13% 72.60% -173.5%  -96.89%  -151.9%  -464.3%  290.96%
2R 42.49% 52.39% 34.07% 33.28% 21.45% 51.56% 99.95% 36.11% 20.53% 46.15%
7% e 48 Ak -0.25% -13.99% -2.36% 5.02% 44.34% 87.82% 35.71% 98.63% 28.54% 90.58%
Fob kR . Wind.  #8 W E 55T 5 BT

3REeERKRK: EREFRSHERASHE, ARAKK
2026Q1 & Ak

2025Q4 AR KL EMIRE IS ALK R FH SR, AEBRBREZ KA
Beig 2025Q4 AR A B EAE 2026Q1 ik, KA KA, 2025Q4 K45
o IR I 4038.70 124, RFHLigk 38.81%, Hikik 2024 A Fe
2025 4577 = % JE 32 4+ 15.26pct 4= 3.88pct; 2026Q1 % 4/ b3k 52 9,75 ik 1283.93
1270, FIR3gK 53.15%, #2025 4 Fhnik 14.34pct. A% kA, 2025Q4
FA B IR A E S A 19441 1270, Bl K 58.52%, Hikik 2024
A 429F 10.28pct, 4248 2025 A7 = F EAFR T 7 4.16pct; 2026Q1 &5
e LI VAR 81.62 127, Rl Hk3gK 109.88%, %k 2025 44 K g Ao
He 51.36pcto2025Q4 5231 & 3 dor 3k )2 54 )18 206.27 12 74, ) He 3 K 65.38%,
¥ ik %5 2024 A 329 13.96pct, 12 4% 2025 5] = 2 R kg T 0.75pcet;
2026Q1 5% 4 Bt 3k £ Ao k)2 E 44 80.04 1T, Frkigk 87.22%, %k
2025 FaF Rg itk 21.84pcte MBBANRAFH K@K 2R E T2
A AE 2025 ST F 4R T E 69 45 4 Rhg L3k & 2026Q1 & tRHAa 2 F A,

A& 112025 5% 2026Q1 5t £ /& B3k 47 1 2L

AT 2022 2023 2024 2025Q1-3 2025 20260Q1
B AR (fz) 2916.23 2362.19 2909.62 2993.47 4038.7 1283.93
YoY 17.91% 15.92% 23.55% 34.93% 38.81% 53.15%
2E4AE (L) 57.24 81.92 122.85 147.3 194.41 81.62
YoY 34.04% 35.31% 48.24% 62.68% 58.52% 109.88%
FedE 3B A4AE (L) 49.96 80.78 124.73 153.16 206.27 80.04
YoY 47.46% 46.78% 51.42% 66.13% 65.38% 87.22%
TRk B . Wind. i WHE A 5 BT

W ERARZEE 5

2025 4 & 2026Q1 T4 Bk BAIRL S FILFERA, HEARERET
B, FAXBREKYG. T4 5 LA RS LT, 2025 Sk LFH 5
13.72%, %% 2024 4 % 2025 4557 = 2 J& 5 %] 424+ 0.77pct F= 0.6pct; 2026Q1
a‘k%ﬁ 5 14. 56%, mbﬂkv‘k 1.51peto 5% & B M He 4 Al %W*E%JJTJ—JTM

— o s =
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O o
o mries

LB

e, Fho 2025 S ARk AR & 5.76%, #2024 & E4T 0.58pct, % 2025 4T
Z A 0.06pet; 2026Q1 Aa k44 £ 4 7.79%, F) ri2F 1.86pct. 2025Q4
M BT R R E R SRR T B eaik 2025 FAT = F ek
%, 2026Q1 & 3. M4 BAL K £ R R RAZ B, FahM A% ER
SRS T Mo 2025Q4 4R R A U gk 4y — AR FOKSE, 2026Q1 K&
FRALE B LERAPDRE, BMARKE TSR

% 122025 % % 2026Q1 T2 EBRRBAEA R T AL HEER

A 2023 2024 2025Q1-3 2025 2025Q1 2026Q1
CEERIES 11.53% 12.95% 13.12% 13.72% 13.05% 14.56%
AHAE A 4.05% 5.18% 5.70% 5.76% 5.93% 7.79%
AR R 0.14% 0.12% 0.10% 0.09% 0.08% 0.12%
ERE R % 2.89% 2.62% 2.24% 2.18% 2.08% 1.62%
W% R & 1.11% 1.12% 0.75% 0.69% 0.71% 0.58%
BEE R % 0.76% 0.79% 0.59% 0.65% 0.45% 0.34%
0 9 & 4.90% 4.65% 3.68% 3.61% 3.32% 2.66%
FARZ B ¥k 59.40% 78.91% -18.85% -17.91% -29.79% -1.11%
FA kB Wind. #WHEEBFR AT
k2025 FR 2 BmE BTN RI: MKRNHAE, BEHA LT AE
2025 FE R R BRFE K, H P SRR KRBT =K 8 595 25K
4 (B Hk+93.8%). #AE¥%4 (B +80.26 %) Fegriz#t (F) Hb+80.08%) .
A JE A A, MR PTA A 8] k43 I Bk 938 K, P AR iE g
g T K6 R 8] oA A e iR A (R e+225.26%) « 33 4% 4 () Hh+224.66%)
Fadidg G 4% (Fr+100.38%) o
% 132025 SR & BEM L N5 ik B 2 A 48 A 5Tk
D=Rs 2 2 ECERe b
(e 7) (fe )
BeEkse 5.27 58.13% 1.59 224.66% 0.88 190.74% 40.18% 39.47%
L4 R 170.99 25.86% 29.72 36.75% 30.31 37.02% 31.82% 19.11%
w4 10.26 60.38% 4.66 87.69% 4.73 96.30% 62.81% 45.40%
Wik 501.81 80.26% 14.88 75.77% 1527 75.52% 6.15% 3.01%
18 # A 1,123.94 48.28% 6.38 15.55% 7.62 28.30% 2.03% 0.55%
W G 4R 124.45 49.70% 3.40 100.38% 3.29 173.64% 6.63% 2.73%
peAZ A3 6.30 80.08% 1.51 225.26% 0.91 233.96% 62.48% 29.20%
i 790.75 20.62% 49.34 45.71% 57.72 63.41% 16.71% 7.76%
LR E A 1,042.87 26.38% 4739 60.57% 49.93 66.91% 20.46% 6.35%
Dl 126.39 40.03% 30.82 74.70% 30.58 79.87% 52.46% 27.28%
B E L 135.67 93.80% 4.72 86.09% 5.02 69.76% 9.95% 3.41%
A B Wind. #a MIEEAF R
REEE: BMR, AWM LG 2026Q1 2SR EAMEK, L

BESYZRNE A AHEF4L(F+316.28%) . w9 )| %4 () tk+130.79%)

PR — -— —
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LA

Foig & (Fbt82.79%), MIAFR T KA, BHREMH AR RAZAIL 2026Q1
BRI TR EERK, 2 KM pH SR, BIEE 2026Q1 B BIE I

B Ko ALIASH, 302 /B s 2026Q1 Fo AF 5 A8 38 & & & 89 = 50 8] 571
ARAH A (F+2261.77%) H3H 42 (Fr+1046.08%) Fedid &4k (F)

t+497.06%) o
% 14 T2 BW¥ke L8 2 F B E KRG AT L
o LB (fzit) o3 F%AE (L)

A 2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1
RBeke 0.98 0.98 1.44 1.87 1.79 -0.03 0.16 0.37 0.37 0.59
L4 PR 4321 49.24 57.50 21.03 59.38 7.04 8.95 8.47 5.86 1451
)l % 4 2.08 2.34 3.46 2.38 4.81 0.99 1.15 1.60 0.99 2.65
#ake 13121 153.15 127.58 89.87 188.30 3.25 3.32 3.97 4.73 5.94
BHES 189.59 24091 333.94 359.50 328.69 2.82 1.22 1.88 1.70 0.83
MG 18.90 26.38 40.65 38.51 31.98 0.26 0.25 0.94 1.85 1.56
BeAz A 0.91 127 1.60 2.52 1.58 0.10 0.25 0.26 0.30 0.45
bakae 14859 202.08 189.09 250.99 225.88 12.68 16.89 12.56 15.58 23.89
LARE4A 259.35 308.30 270.17 205.04 325.16 10.30 17.79 11.35 10.48 14.63
D 24.07 28.65 33.72 39.94 35.54 4.88 6.24 9.14 10.32 9.84
HHE 4 19.42 30.87 51.79 33.59 80.83 0.45 1.44 2.20 0.94 5.17

& LR F L Fodf )3 B A R L

2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1

Bede 95.79%  100.80%  157.00% 4.82% 82.79% 90.39%  170.36%  250.50%  277.68%  2261.8%
W& E R 55.84% 31.95% 3.30% 38.88% 37.41% 40.87% 42.66% 28.56% 37.30% 106.13%
)l 3 & 9.71% 13.97%  161.19%  111.90%  130.79%  29.23% 80.35%  23631%  86.50% 167.96%
WA 67.83%  109.32% 11791%  31.21% 43.51%  104.57%  18.41% 71.93%  136.66%  82.60%
T8 H Ay -8.88% 19.48% 9426%  103.80%  73.37% 10.69%  -58.49%  128.07%  424.58%  -70.59%
e & 4k 19.01% 50.63% 98.68% 31.56% 69.17%  154.45%  -57.81%  42.64%  321.34%  497.06%
AR AT 24.77% 116.46%  52.03%  122.96%  74.46% 26.29%  1471.9%  13420%  357.67%  335.20%
i 12.88% 31.49% 7.97% 28.64% 52.01% 71.13% 81.58% 32.65% 70.54% 88.43%
LR E A 36.81% 14.97% 27.25% 32.18% 2537% 45.19%  152.72%  66.98% 16.73% 41.94%
ik & 29.85% 22.31% 66.39% 42.50% 47.65%  138.58%  43.55%  129.01%  55.93% 101.57%
3 & 35.99% 99.36%  150.30%  71.83%  316.28%  -6.28% = 265.77%  158.53%  -24.11%  1046.1%

TR Wind. i VHE ST R PT

4 # £ B A B 1 2026Q1 # LAk b 4k B b8 3 5 3
FEA RS A B PG 1A

2025Q4 & 2026Q1 # L3k E WG R AWEY, LGFRLERZE. K
N R, 2025 A LM LB 864.5 1, Rk 11.92%, Hik#
2025 AT = 2 5% 6.31pct; 2026Q1 # £ A3k LI E I 211.62 124, R

-— PR — -— —
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¢ wmhiEs

XIANGCAI SECURITIES

LA

¥ 18.92%, ¥oikdk 2025 4442 Tpct. Al EAE, 2025 £ L MRIEE
344 5036 1250, FlHeigK 141.58%; 52843k )3 8448 48.09 12
7T, Rk 139.17%. 2026Q1 # A3 i A E 3 KA FRA B, 1245

R kg B4 4, AP maaa44E 17.69 24, Fkigk 105.88%;
EI A B354 173 1270, Flhig¥ 113.65%,
%.152025 4 & 2026Q1 # £ # 3k b 45 B
A7 2022 2023 2024 2025Q1-3 2025 2026Q1
gk N (fZ) 806.68 761.68 599.61 478.76 864.5 211.62
YoY 34.23% -6.08% -21.28% 18.23% 11.92% 18.92%
Va4 AE ({2 T) 82.25 33.25 6.26 26.49 50.36 17.69
YoY 25.75% -61.25% -81.17% 13363.66% 141.58% 105.88%
Fedp 2 4AE (L) 84.19 29.73 6.43 24.78 48.09 17.3
YoY 33.18% -64.69% -78.36% 1766.48% 139.17% 113.65%
KA R F: Wind. #VE 55 7 BT
2025Q4 £ 2026Q1 BEEAT AR R E K IGEF LRI, 12HFHMRAFF X

W& T AT AR A, 2025 St A L IE I 422.76 /L, FIREK
9.3%, ¥gikAnrk 2025 437 = Z 42 2.79pct; 2026Q1 Mk 52 I E K 105.06
17, Br3gK 16.21%, 3gik4a b 2025 A& F 32 6.91pct. F)IH 3% £ &, 2025
SRR S S22 B4 AR 30.54 1L, RIIEK 56.65%; FLHLAwdE)a
FAA)E 2593127, BB K 57.54%, 2026Q1 A1 A+ AR e A i 38 K2 IR
KWgA %, ¥ FIMFEAHE 7251070, Rk 14.06%, 3§ikik 2025 4

4T 42.59pct; L PLFeIE)aHAAIR 645120, FIgK 31.04%, ik T
78 26.5pcts
# 162025 58 2026Q1 B3k b 4k H AL
38 A% 2022 2023 2024 2025Q1-3 2025 2026Q1
kN (fZ) 629.58 371.75 360.89 300.9 422.76 105.06
YoY 47.66% -11.65% -3.46% 6.51% 9.30% 16.21%
2B AAE (fL) 54.3 19.52 18.13 23.68 30.54 7.25
YoY 39.69% -45.61% -9.38% 59.84% 56.65% 14.06%
Jedb)aA A1 (12 T) 50.84 17.51 15.14 20.71 25.93 6.45
YoY 54.53% -47.59% -15.37% 65.32% 57.54% 31.04%
oAtk IR Winds 8 WE AT 20 PT

WAL TR Hf]

2026Q1 # LBk BA R RFRAS Y, FRAXBFHKEE B ARS
B R, 2025 SRR E A E R AH ZRILA R @A, P A EA
13.45%, #2024 43Hn 5.75pct; 44 %% 6.82%, 4% 2024 4 3% hw 4.8pct;
2026Q1 Mk B AR Jy B P4 5 321, Jo b MR A B Fo 0] & 55 £ 2] 13.74%
F29.08%, Flrh2R142 9k 4.1pct Fe 3.1pct. 2025 45 /2% 28 B W 4% & R IH 4
T AR £ A 18] 3 & ) tb A& & 058pet, 2026Q1 HA 1A % & F) bb P, # £k

- m— — m— - —a =
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O o
o mries

AR

FARGCR LAY, 2025 SFAF AR I B F LT B 15.49%, 2026Q1 FA X
b gk —F P K E 23.68%, AT RBLHEIE,
% 172025 % % 2026Q1 # Lk B A M H B F KT B HR

EEE S 2023 2024 2025Q1-3 2025 2025Q1 2026Q1
R ERIES 9.50% 7.70% 10.72% 13.45% 9.64% 13.74%
AR A R 4.82% 2.02% 6.74% 6.82% 5.98% 9.08%
AR A E 0.15% 0.20% 0.18% 0.19% 0.18% 0.16%
ERERE 1.93% 2.53% 2.19% 3.07% 2.44% 2.55%
W49 R & 0.37% 0.55% 0.56% 0.70% 0.58% 0.61%
K A A 5 0.44% 0.68% 0.58% 0.58% 0.46% 0.34%
1) 3 5 2.89% 3.96% 3.51% 4.54% 3.66% 3.66%
RALHIGE -11.57% 29.68% -3.85% -15.49% 54.86% -23.68%

KRB Wind. 78 WHHE £ BT R BT
2026Q1 MR E LA ERBERD Y, 2FH 22 H R EHLIFR

%, RAXBFSKSE. 2025 Fapiritisk L4 %4 19.03%, F kst
2.18pct; A %K 7.33%, R F 2.31pct; 2026Q1 43 £ R FRIAS
B, A25A EBREATRRE, PR EH FH 2028%, Frkighm 3.15pct;
HAFH 6.95%, Flrki g B4k 0.18pct. 2025 S B A £ 42 IF % v 3k 2
7] 9% F B b g BAT, A2 2026Q1 W41 £ ) kg KA Sh A i e Br EAT,
JE ) M 4] e EATAS S, 2026Q1 BRI AR KR I R LY Ko

% 182025 4 % 2026Q1 B MM HA R B BT AL BHR

Eio 2023 2024 2025Q1-3 2025 2025Q1 2026Q1
R ERIES 16.62% 16.85% 19.03% 19.03% 17.13% 20.28%
e A £ 5.49% 5.02% 7.97% 7.33% 7.13% 6.95%
HERRE 1.66% 1.77% 1.58% 1.61% 1.78% 1.53%
RN GHES 3.96% 4.10% 3.82% 3.91% 4.00% 3.83%
498 R & -0.21% -0.19% -0.22% 0.03% -0.56% 1.70%
L& G ES 4.58% 4.64% 5.12% 5.22% 5.15% 5.19%
R % F 9.99% 10.32% 10.30% 10.77% 10.37% 12.25%
WAI R -10.50% -7.83% 1.56% -0.25% 2.19% -16.07%

FAt kR Wind, #MAE 55 R AT
xRS TG R NBNSRA, TR BA & 2025 78R 1L
T S3.8%s1, RAZFMEALERF RS XK, L¥EPTR. L7
e 2 e B AR £ 2025 50K R FIE g 2 3 A 31.83%. 29.11%F 5.11%. e
A AVAA, AN FIA L8] 2025 F0k 53 I K kg BE-
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y: SEWVHE %
XIANGCAI SECURITIES )
LR

% 19 2025 &% 43 B &) gk B B A AR 5 5k
)3 54-$) i oy Fodk 441

(M) (dz )
GRS 31.82 5.11% 1.73 160.15% 1.60 210.57% 16.65% 5.73%
o 425.63 29.11% 22.51 124.17% 20.56 128.10% 12.21% 6.72%
I RAEE 58.20 -53.80% 1.28 142.73% 1.59 151.01% 6.20% 1.52%
e F R 149.91 31.83% 8.39 304.94% 8.13 310.31% 10.66% 5.71%

Top R IR Winds A8 WE AT 2P

B EEE: THGE, HEMRE LT 2026Q1 A LAWK, L PTIk
ik o A A £ (R H+27.69%), HokH BAeF ik (R +13.07%) Fe
¥ AL (R+12.79%), 7 RA &8 RIg R EIK. MAFRELRE, BfF
R 2026Q1 FKIFREL AT THREY, LANBIOERATYH AT,
Bk, Lk 2026Q1 edpAlEM KRB HHEE, T RAE. FEH L.
Jb 5 Fr £ BB Fe F R Rt ) A 283.88%. 108.81% 103.21%F7 96.66% o

& 20 # R b 8) B 5 B R Ak G st L

&N (L) a3 FAAE (L)
2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1
P 5+ 7.28 11.47 6.19 6.88 8.21 0.66 0.88 0.30 -0.24 1.38
kL 92.87 95.79 114.25 122.72 118.59 4.35 4.62 4.66 6.94 8.83
JRAE 15.06 11.71 19.57 11.86 15.35 0.45 0.47 0.66 0.01 1.73
2 fe F R 29.92 31.87 42.77 4535 33.83 1.66 1.98 4.10 0.40 3.26

& LR F L Fodf )3 B A R L

202501 2025Q2 2025Q3 20250Q4 202601 202501 2025Q2 2025Q3 202504 202601

T EM L 141.32%  34.48%  -22.40%  -36.00% 12.79% - 149.88%  -27.44%  -134.8%  108.81%
b 7 H £ 61.19% 32.53% 33.32% 7.58% 27.69% 11623% 3782% 85.91% 9.19% 103.21%
I RAE -14.05%  -6535%  -45.76%  -69.25% 1.90% 114.78%  3365.2%  240.56%  105.38%  283.88%
B F IR 3.66% 24.88% 52.59% 44.90% 13.07%  17537%  32.51%  16631%  -65.52%  96.66%

FA kR Wind. #8MAE £ B 7B

xBTS LA G AL MK NEAR, BN 3 REFAE
2025 FEKE L T B, Hbektgs K a9 A X A=mist (Bl rh-9.47%), &%
66.41 27 Tk 3.11%F= 1.63%, AN EMRMFHEK, L 2HO0T KRB
B AT =R 8] 5 A AP A E L (B +35.53%) . EG#EA (F+26.93%) Fo
Kyt (F)1+24.73%) . MaedE Al A, 43 mE R KOG ==K N8 05 A
A= (B t+451.03%) . JE &AM (F 1+360.93%) = kb ft (Ftb
+273.71%)
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% 212025 FaEMEA RS L7 8] b gk B B A AR A 3T bk
)25 4] oy o4k 4]

(e 1) (fz7)
E 3 X 38.84 3.11% 2.50 0.93% 1.83 -14.07% 20.13% 6.53%
oA Z 5 66.41 -1.63% 0.91 660.50% 0.61 451.03% 10.78% 1.72%
4T AR 8.58 7.38% 1.78 20.75% 1.73 19.63% 35.16% 20.72%
E M 70.31 26.93% 3.07 232.85% 2.77 360.93% 13.05% 4.38%
&y A 77.18 14.11% 7.06 142.44% 6.20 264.00% 21.18% 9.42%
AT A 18.02 8.38% 4.18 11.29% 4.08 11.35% 42.06% 23.64%
Fo A 12.89 10.18% 1.68 51.71% 0.92 -6.76% 29.42% 12.40%
o LA b 7.41 35.53% 0.33 100.37% 0.26 91.66% 14.61% 4.29%
LES 9.77 10.27% 1.38 -4.79% 1.24 9.21% 34.99% 13.97%
K BH 14.44 21.89% 1.32 -25.80% 1.11 -28.98% 24.50% 9.10%
Tt 54.64 8.39% 3.31 247.95% 2.79 185.27% 17.81% 6.07%
R A B 23.45 9.47% 1.61 18.43% 1.34 121% 14.10% 6.87%
Kb ft 16.45 24.73% 0.57 80.10% 0.26 273.71% 16.79% 3.45%
BLZATH 438 4.73% 0.83 17.82% 0.79 18.75% 39.73% 18.95%

FoH kB Wind, 8 WHE S5 R P
BEEE: SRR, B BTG, AR &M 2026Q1 Bk

TR 6.45%, JANAHFAMEK, b 8RR RO Z RN 355 248
TR (B et33.61%) « Tk 399t (F] rb+33.53%) A #7 48 (F] Fe+32.89%) o
MIATR TR T, BB &) KR KIuRE 2026Q1 £ & F B W 3giE TR
B, REAE. TR FAR TP RRAN L AHEH, B R
3 2026Q1 Fu3F 44 183G ik & Z 09 = K 8] R A T R FH(F Ht+703.22%) -
K pt (B rh+213.86%) o R Awmttt () H+126.2%) .

A& 22 mEMEA AR B 8 B A R R R Ak g xd rh

o FARN (i) o FEFE (L)

A 2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1
Fig A 8.40 8.94 9.93 11.57 9.81 0.57 0.57 0.46 0.23 0.53
¥ A+ =31 14.61 14.61 19.28 17.91 16.77 0.07 0.25 0.32 -0.03 0.08
ST B AR 1.79 2.10 2.24 2.44 2.40 0.38 0.43 0.60 0.31 0.53
IE SR 14.59 15.99 19.16 20.58 13.65 0.63 0.36 1.08 0.70 0.43
27y R 17.54 17.53 18.66 23.45 20.36 1.06 1.28 1.96 1.90 1.76
EaALH A 3.83 477 4.40 5.01 4.90 0.72 1.16 1.01 1.20 0.87
R A 2.57 3.35 3.46 3.52 3.35 0.25 0.51 0.42 -0.26 0.25
o £ 25 Ak 1.54 1.93 2.05 1.89 1.94 0.11 0.06 0.11 -0.02 0.05
] 2.07 2.44 2.58 2.68 2.74 0.27 0.34 0.35 0.28 0.37
E3 N 2.63 3.29 435 4.17 3.07 0.33 0.31 0.43 0.04 -0.15
TR 11.22 12.27 15.61 15.54 14.98 0.12 0.76 1.62 0.28 0.99
R ARt M 5.25 4.15 6.70 7.34 5.94 0.20 0.15 0.65 0.33 0.45
PN 3.41 3.85 4.60 4.59 4.05 0.03 0.06 0.13 0.05 0.09

BFNIEARZETEF Y 21



O o
o mries

LB

B2 37 A44 0.96 1.07 1.17 1.17 1.11 0.16 0.19 0.22 0.21 0.18
2 ALl AR B 3B )3 84418 Rt

2025Q2 2025Q3 2025Q4  2026Q1 2025Q1 2025Q2  2025Q3 2025Q4 2026Q1

E3r S -6.17% -21.46% 0.07% 17.72% 16.87% -9.63% -21.59%  -20.59% 18.20% -7.04%
i S N -11.58%  -10.75% 13.90% 1.23% 14.79% 106.56%  24.96% 23.57% -106.7% 17.19%
SR BEAR -3.66% -0.56% 16.34% 16.99% 33.61% -2.62% 13.46% 73.53% -3.73% 39.24%
IE R 24.38% 17.02% 50.76% 19.00% -6.45% -5.92% 213.73%  119.96%  380.49%  -32.32%
& ) K 14.19% -3.97% 12.91% 34.04% 16.05%  331.10%  1256.7%  254.98%  134.08%  65.95%
Sh AL FT A 14.40% 3.54% 2.18% 14.98% 27.73% 6.20% 3.75% -0.06% 38.62% 21.10%
RAEFF I 1.20% 10.69% 21.30% 6.96% 30.43% 3.23% 61.51% 33.25% -336.1% -1.99%
W A Ak 35.09% 41.27% 51.13% 17.82% 25.65%  589.93%  164.89%  143.23%  -128.4%  -55.28%

R AR 8.59% 8.00% 9.47% 14.64% 32.89% -19.79% -7.35% 12.56% -19.92% 36.24%
KB4 11.42% 32.82% 19.03% 24.28% 16.69% 69.25% 10.90% -44.69%  -87.08%  -144.9%
T It 9.36% -4.17% 15.90% 11.97% 33.53%  280.03%  63.09%  621.23%  -20.82%  703.22%
R e BEAF -5.75% -41.54% 0.04% 12.49% 13.12% - - 70.79% 23.11% 126.20%
PN 14.60% 12.37% 38.55% 32.40% 18.83% 21.71%  -21.48%  547.71%  180.09%  213.86%

B2 H7A 9.19% -8.26% 10.83% 9.20% 15.37% 7.48% 2.80% 21.16%  47.68% 13.88%
KA kB Wind. 78 M E A5 R BT

544k BRBREXETEHNKE AT, AERRER
e iE A

2025Q4 £ 2026Q1 £k E Mgk & B FHMNEFL L4, FEBRME
BN R A ,2025 S48 43 LI B IL T15.14 12 74, F pk3g K 28.68%,
¥4 2025 AT =FE gk — P etk 8.3pct; 2026Q1 & & T45H Khg Lk &L
B, ARk SR ILEIK 265.29 124, FIFIEK 96.80%, %% 2025 A4 kg eIt
68.12pct, #)iH3m kA, 2025 SF44 43k LA R4 A I 4024 12T, Bk
44.45%, ¥§ikAx 2025 AT = F B Aotk 15.87pct; SLHLiedEaHEA4AE 37.33
L7, Flrkigk 114.46%, ¥ik%x 2025 457 = 3 & hn bk 30.35pct, 2026Q1 44
AR b G 3Rk ik B, SRILAERAA)E 26.6 12T, FHLIEK 287.48%; S
P4 JE 25 F)E 2637 12T, FlrkigK 328.37%,

& 232025 4 & 2026Q1 453k b 4k B AL

Ei g 2022 2023 2024 2025Q1-3 2025 2026Q1
FlLBAN (L) 661.8 573.33 553.61 502.5 715.14 265.29
YoY 37.49% -13.37% -5.00% 20.38% 28.68% 96.80%
JaEAAE (L) 2143 21.01 275 28.7 40.24 26.6
YoY 13.01% -1.95% 13.81% 28.58% 44.45% 287.48%
Fedp a4 AE (L) 18.33 17.39 17.41 27.38 37.33 26.37
YoY 9.86% -5.10% 0.09% 84.11% 114.46% 328.37%

A B Wind. #a MIEEAF R

BFNIEARZETEF Y 2



O o
o mries

7R

2026Q1 4k B AR A b st, RERFTHRSSE, TALBAK
HAL B F . AR BAN R AR LATA Y, 2025 SFARR A R fep b R
5 19.08%F2 7.24%, ) ke #3291 0.49pct = 0.34pct; 2026Q1 3k 2 #)
e Rl BLAIR An bk, £A) o] Z 5] A 24.51%F= 12.45%, F) tbg-5) 42 51
7.49pct F= 5.93pct. 2026Q1 Ak FAEL T MY, AFEAHE F 24
BT Rl FLAK 1.66pct £ 7.18%. LM AN A AR 3k 3 A ST R AR T MolC
Y, 1B g% YA PTICE .

% 242025 4 % 2026Q1 4453k BA M A A TR L BHR

EEE o 2023 2024 2025Q1-3 2025 2025Q1 2026Q1
R ERIES 16.18% 18.59% 18.47% 19.08% 17.02% 24.51%
AR SR R 5.44% 6.90% 7.47% 7.24% 6.52% 12.45%
AR R & 1.49% 1.68% 1.43% 1.50% 1.46% 1.10%
R A K 3.06% 3.61% 2.88% 3.06% 3.17% 2.18%
e S GHES 1.19% 0.92% 0.64% 0.68% 0.75% 0.75%
AT R & 3.93% 4.15% 3.73% 3.78% 3.46% 3.15%
e % & 9.67% 10.36% 8.68% 9.02% 8.84% 7.18%
FAL B 2.26% 21.69% -12.44% -8.18% -11.53% -3.41%

FA kR Wind. #WESFT R BT

st S BT AN A R MNGR A, Mk BT 8] 2025 8K 5
PR, LPERLLIEKFR, B A 41.62%, mEsmik, B4
B4l B MIGE 5 AA 37.71%. 30.79%F= 19.34%. MI=dE4H0EE,
2025 SRk Bl ) 3 SR PRIG K, Hob P4 33 RO 4G W b 4 M R
X, Rl 3138k 585.39%% 211.90%.

% 252025 S48 43k LN 5] b4k B A A B A 5T
DEE=F b oy Fe g 441

T 45 & 176.39
FRA AL 52.02
4G L 24.09
B4k 462.65

(1 #) (1)
19.34% 12.81 29.20% 11.13 585.39% 23.67% 7.89%
41.62% 2.90 68.82% 2.96 64.25% 16.25% 5.55%
37.71% 1.44 260.56% 1.35 211.90% 14.36% 5.97%
30.79% 23.09 34.89% 21.90 44.16% 17.90% 7.24%

FA kB Wind. #8 W IE A5 X BT

BEEA: TROR, Sk LT A 2026Q1 23R KGR, HiFik
AR RMEIEIT, P MEHL . TR P4 SR T4 0k 2026Q1 F
M A3 K 138.65% 121.76%. 106.47%F= 86.99%. #|iE 3%, 443k 2026Q1
FodpFAE SR ERFLF A, L PR RSO AMES L(F L 6195.8%),
T4 . P4l & AR 1450k 2026Q1 Jedk 4 A)iA Rk R A 824.73%.,
349.58%F= 198.64%

BFNIEARZETEF Y
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% 26 a3k BN 8) 5 TR R b4 stk

BN (i)

Fe kA AE (L)

2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1
4t A 33.92 4457 49.06 48.83 70.07 2.04 2.80 2.97 3.32 9.15
F R4 11.86 12.13 14.79 13.24 26.31 0.41 0.66 0.89 1.00 3.78
L 4.81 4.50 6.85 7.93 11.48 0.04 0.06 0.37 0.89 247
JE 1745 1k 83.76 108.02 128.23 142.64 157.43 3.67 5.55 7.92 475 10.97

2 A AR b F23E )2 4 F) 1 R b

2025Q1  2025Q2  2025Q3  2025Q4  2026Q1  2025Q1  2025Q2  2025Q3  2025Q4  2026Q1
4t & A 3.52% 2.76% 3498%  3830%  106.47%  341.62%  290.57%  427.84%  2940.3%  349.58%
FR4  3574%  29.05%  46.55%  55.69%  121.76% = 69.64% = -24.74%  140.62%  219.01% = 824.73%
A A 4.18% 2.25% 70.64%  77.77%  138.65%  118.39%  128.95%  256.22%  256.87%  6195.8%
JE 145 b 1.29% 21.48%  3927% = 5842% = 86.99%  22.08% = -033%  114.05% = 63.29%  198.64%

KA B Wind. #8MHE £ B R
6 FFE

WA AT R IR EBCRERANSE, MRS T AN L E
SRELAE TR KRIVE TR IS RRAH GBAA4A TR, TR N 2 RME
T XAFRE NI AL ZHARF A2, RAKP/EAZE S GHo; &
I EBAE 2 BURE R RS, JE 4RI P BORAER LT A, m gk
T At Rhg B Ae S TRH , 4% LA B _EAT R AR K, A R R AR S
ERBNE, 2 BRI ENCEEEAFETTEELF P RITB L, FEEK
TRIAA L Z Y EM, 420 &R LR R o Rk, A5 MR AEL = I
#p R BOPNRN AR KA, A S A YRR RE EATARD AL
Bl kS, RAEGE, 2202 £ B XBLATANE 3%, I % T Comex % LME
AN ERFRA AT EHIREART, Ja4aERAXBIEN 28 558
B tEF &, MINIA ERF RS

T EHeRSk, ANEEN—FTaLH TEAREFAALEAZER, 5
—H\EH T EREF e, 2NFHE TR FEMREERGES, &
S R A A TR AR £ U & AT RS A, 2 2N = I E R Bk
T Al B ERZF0FLENE, 5% Al RERBRT. mAFMRE, ¥$4
By F £ A R BTG ik, At 2N AR E IFF A A B e
A AT RGBS T E4H, 2N TA E£BR H B
VAR G hm B MR ot 0y 34E, A AL 39l 09 2538 Kfeahb dntk, #a3k X8

T SN K IE SRS AR M 3%, Ak 20 2 R BG4S MR e A AR S o AR £

BFNIEARZETEF Y
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XIANGCAI SECURITIES

A7 LR

CE eSS ES L)

M B, K2R A 2R G5 TN A B M de A A A KR, 42 U B A A 8 R
WM AT M LL S THARERAAETANREL S, SEAEHH —
Stk — Iy, AR R B TR TR A A mad wE,
WA F AL T, PIRLGATHLRAF, 5 —F @ F KPFHRLLY R T
LinMeR ARIET) , F XM KA AE G Z, &L NE R AT g
AER 53Tk, M3 KR 47 L3540 5. sk, BIAESMREAEET T
6 A AT L, THRA M HF RO L TSR H TR, 5%
ANEE RGN, ¥ RN TRA L2 —THA; FREABNBT L
fo T e, AR BN 5 T RE FIAR S AR T Rk 2R AT
TEE B RRTFARA LSS S EHE FHARARARE DH Sk &
K, 2RGEFRALZAFLERRKRESN, AFRZ AIPCBHENRL, £L
FLRAR IR 3 Aol 55 BAR IR, & e 2R 0 S v AE VUGN, A2 IR B E
REMHRET, BN FIRA L %S,

7 R e T

RAA B Seth # R, T % RIG KRR R, BOREF R
M, FA L B B RS R e, 7 H AR AR
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XIANGCAI SECURITIES

Sy #rUmFERR

AALA b HIE & LA T 0I5 £ T E P TA S EM A IEHR ST, AR TR EHEEN. HBAIA. AENF LD
A ARE . KRS EAF LR T RAGFHRIE. AARTH, FH, LFEREEARE P BIRHEEE LRI S0 LS
BR8] M B AT KA Ao

WVHESHHR R ER (AL BEERIPRE 300 EED

FEND Ak 612 AR a9 FOK A FAR LT Ao A5 2 15% 0 b

WH: Ak 6-12 N SRIORE R LT R K S%E 15%;

T kR 6-12 A BHLTICE B L T MR35 B0 R A ke B £-5% F 5%;
B AR G612 AMARIOWEF BT Aok IEH S%AL;

FH: AR612 MNAWBAKRBEEZETHIAIHK 5% L,

EEH

MWHE SR A TN G 2P EIEA B EEREN A, BRIFIERAR T LA LEFT,

KA AR AL H I F R A PR S BB P e AN RABERKANKE AR ERLLALP .

AR E AV IESRD A RN AR %E, ASRMEFZRTIRTIE. A, DEAOEEH LS, B3t LR EZ 8GR AH
PR R RARAEATARAIE . AW IE AT AT R AN o 15T R EHT A AF 8, 12 RL XA,

BAEATHE LT, REF 6942 &R AL ENAUELE, FAMRITRIEREZ O ENAEN, ZTH L EE BB T RETA
AFARBER R, EH XG> FIEARTHERE D RIEAR TR A B @RT EREY A L. AN RLXBEIM. B AT
AR AL RN S5 Z AT EERABER AR . HAER PG FEMBTIEARIZT S %0 B Hf S PR,
FERERFTAN, WA FER, BHHESL@E AL TG FERERE,

JEEERFHE LT, R 660 EBFENM TRAKAIRE T T RN BT AATHIE R BATR Y, FHTH A XN\ 8 E e 324
BRERE S 28Ik S

K AU A AR DA NS iAo AZ AN FLP@HET, EMIHMFMATIZAETH XEIR. L4, ZAH. 3
RN R AT 50 W AEFF AN G B Z AT IR FIAMG, SAEAFGEE NER, FEA L&A MM ERAFTH,
B RF5 ARESATEMA R EZGI] R WP 1525,

e A B ANE KA, BABRBREHLRRE, R —ERAFEFIERROEEREL L Rie, AN FBRBERLE
HEFAEIALA o

WK iR R RZL T2 5 9



