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25,000 -
- 20%
20,000 PSR PN TN RES 30%
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=M -0.6% -0.6% -0.6% -0.6% -0.7% -0.7% TN ¥
BT 4% -0.9% -0.9% -0.9% -0.9% -0.9% -0.9% |  -1.0%| -1.0%| -0.8%| ---- N/ &
PR -4.0% -4.5% -4.4% -4.8% -5.5% 5.9%|  6.9%| b
A RERHER -5.1% -5.1% -5.2% -5.1% -5.8% R &
HEEL -2.1% -2.1% -2.4% -2.2% 2.2% | s &
"t -3.2% -3.3% S/ ]
HAEE -0.8% -0.9% -0.9% -0.9% -0.8% -0.8% &
HRERS -0.4% -0.4% -0.4% -0.4% -0.4% e &
ES -1.2% -1.2% -1.2% -1.1% -1.0% -0.9% T
HSRRE -0.5% -0.5% -0.5% -0.5% -0.5% -0.5% &
EH -6.0% -6.0% -6.2% -6.1% -5.5% -5.6% i~ &
s -4.4% -4.3% -3.9% -3.2% T &
Rk -1.2% -1.1% -1.1% -1.1% -1.2% -1.1% | =18%|  -1.3%|  -0.9%| - </ &
BAT 64.1% 64.6% 65.1% 67.1% 68.2% 73.3% I &
EiTL e 3.3% 3.3% 3.5% 3.1% 4.0% 4.0% 4.0% A &
2N -1.0% -1.1% -1.0% -1.0% -1.0% -0.8% -0.9% &
TiBiEd -2.7% -2.6% -2.5% OV @
W F -8.3% -8.6% -8.5%| -11.0%| -11.4%| -11.5% [021.0%| - L 2
EYS -2.6% -2.7% -3.1% -3.3% -3.5% —— ¥
#FH A -4.2% -4.6% -4.8% -4.7% -5.0% 5.0% | - &
. -1.6% -1.7% -1.7% -1.7% -1.6% e, &
Z4 -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% — &
. -0.1% -0.1% -0.1% -0.1% -0.1% &

FA KRR Wind, R

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



B0 HERIE

%%’Bf% .'.' HUATAI SECURITIES
B£13: 26Q2 L& 2B =EiT L
AL (LA, 26Q2-26Q1)
0.0 . . . . . . . . .
(50.0) -
(100.0) - -74.33
(150.0) LR s
-151.52 -150.03
(200.0) 1 -184.62
(250.0) - -204.76
(300.0) - -271.40
(350.0) -302.97
& i % e 4 % Y a % X
b * K 7 i e % %
=] =] i ¢ 8 b4
)4 A il
Iy = i
# &
#
T
=]
E:
KA , REFR
REe#—FTEF T8, FLBHARELETAENAZTENCHARSE ). 26Q2 X, H#IT
BB BV 89%, £ aA4 1t &4 98%, EL T LIRAL 6741, ABEA LKLHEE
2015Q3 Ak RAKK-F, % 25Q4 T4 86%, stAr, 4 2023—2025 Faym e, &
FRFAATH 49 4800—5600 12T, Bt % AT 8 AL T T K94k qz X ),
B414: 26Q2 Le&RITHBREE IMRIE (LD
5050 - CERTHEHE (LD
5,000
4,950
4,900
4,850
4,800
4,750
4,700
4,650
4,600
4,550
450 f\rvr—vr1—+———714v7—+—+——
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 10



R

B%15: 26Q2 itk Xk & £ RAZE LA & 7

s 3L E AL (pet, & 4)
—O— iR A S AR (IK) BLrbfs) (%)

KN 1

uhy ERIES
AEES: FEENREVTRE, HOBEAAEFD

AEAKEES (UTHAAKLSL) RHAEA A KELA AR EL A HEEMIER
RHEFEINATERBERT . PEMHEABALTS., 2EH SR EARINETXEENT LA
HEIBTREH P RBFEF LS RERL S,

AR: BFEFPREG®, ERTREFEL@myiTk

26Q2, #ARE S RAFIILBH DS, GlLR, ARIKEAE R, o E4m. glkk, A
B AR A9 A (KBTI 5 H A 22.67%.-12.20%+-9.78%, 37 kb L L5 #] 4 +5.50pct. -1.62pct.
-3.91pct, AL F T 150 LH A6 97.8%. 2.1%. 2.1% 04z

BA16: 26Q2 4R A 4 4] WARKELAL B A

e LT AL (pet, &)
—O0— Atk A e GluAA (1K) Bt (%)

- - - - g (A019%wA%) ool w453 (20194 A %)
10%
5%
0% .
5% | ’
-10% ; :
/ [ "
O [ -
-15% : :
3838538859 33833843 383387935385 5823833493
O 0O O O O o d N N AN MO M I T 1 IO IO ©
SECSHEEEHER088888E HgSSHEE0HE008888¢88
FARIR: Wind, &R FA KRR Wind, &R
Has#hl, 26Q2 KA AR BERT. FRTEBMFEER. ZHA2 (1K)
Fe et o % & T/ % 45.83pct. 9.66pct. 2.98pct, A mkib TFH F/A% 1.62pct; €5, i@
&, whRERFRE. EHHAMKT A 32.43pct. 13.97pct. 2.93pct. 2.53pct.
B£17: 26Q2 R AAF NGB ERIT. F4. BEH
5006 - WAEEAAM (K Bl (%) WRASA () Rl (%)  AREER (pot, BH) g
A
40% - [ 40
- 30
30% A L 50
20% - L 10
10% - Lo
0% - - (10)
- (20)
-10% 1 - (30)
-20% - - (40)
B X AR L AMENR A KRB HEES BT EERLEAT R NE® @G
R M E KT oM E B ARTAAEEE L DHERS N BT
ek A TE N B A I R i
VSN # R % T e o & %
Ak A % V3
kS #
A fit
e 5 & KA R 2602 17 kAE (f&) BLrbhl,
FARR: Wind, % EFR
26Q2, R LA L ARMAFH —FETREL T8, BT RAMNE L @mPyfFL,
Pltpskskta s, A2, HEHFRS. THA. B F TTREHER, €& RFH
ReR. AR, EH. MUk, BT RS EN; Z84TEF, A TEMUK. 85
B, R RE. RAERFEN, b, €8T R AN, SRMIE. EJT Bk, W
TRk &G RBEEN. SARRE%E LT, @5 Tmb, & 2ME T &K
TR Z I FHAL,
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 1



- 0 [ R RIES
\ \ﬁ"- A X ) HUATAI SECURITIES
B%18: 26Q2 AFE AT LA (1K) Bk
24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 260Q1 26Q2 ¥ | 260Q24BEL260Q1
Bk -3.2% -2.8% -2.3% -2.7% -2.3% -2.5% -2.7% s d &
A -1.2% -1.2% -1.3% -1.3% -1.2% S1.1%| T &
Keth -0.3% -0.7% -1.5% -1.7% -1.9%| - &
LARNREDL -3.2% -2.8% -3.0% -2.9% -2.9% -2.9% -3.2% g &
Ak -0.2% -0.3% -0.3% N ]
A AT -0.5% -1.0% -1.0% -0.6% -0.6% 0.0% -0.4% |~ i
#R -1.4% -1.4% -1.4% -1.4% -1.2% -1.4% -1.4% ot &
#H 0.0% -0.1% -0.1% -0.1% -0.1% 0.2% e &
BIHE 0.4% 0.3% 0.3% 0.1% 0.0% &
P -1.9% -2.2% -2.4% -2.2% -2.3% -2.1% -2.3% | - W
CARERHER -3.1% -3.6% -3.7% -2.9% -3.3% -3.3% ]
BBEL -1.3% -1.1% -1.2% -1.0% -1.2% -1.4% N/ &
At -2.0% -1.8% -2.2% -2.1% -1.9% -1.2% N &
AREE -0.5% -0.6% S &
HRERS -0.3% -0.2% -0.2% -0.2% -0.1% N E2l
E3 -1.2% -1.2% -1.3% -1.4% -1.0% -1.0% -1.0% &
HSRBRE -0.1% -0.1% -0.1% -0.1% -0.2% N i
EY -3.6% -3.6% -3.6% -3.7% -3.7% -2.8% b
£ S A -5.1% -4.8% -4.0% -4.0% -3.2% -3.1% &
Rk -0.8% -0.8% -0.8% -0.7% -0.5% -0.7% -0.4% &
AT 37.0% 37.4% 36.3% NN &
EpiTLEk 5.6% 4.6% 5.4% 5.2% 5.6% 5.0% N &
B -0.6% -0.5% -0.3% -0.4% -0.3% -0.5% -0.3% &
B EH 1.0% 1.2% 1.2% 1.0% 1.0% 1.0% ANt &
L Aen -5.8% -6.1% -5.6% -7.6% -8.5% -8.0% [ -145%| =\ ¥
#qf -1.2% -1.4% -2.0% -2.1% -2.2% -2.3% -2.7% ¥
#+ A -3.6% -3.9% -3.8% -4.1% -3.8% | - &
e -0.7% -0.8% -0.6% 0.7% |~/ b
24 -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% &
Z4Hew -0.1% -0.1% -0.1% -0.1% -0.1% -\ ¥
FA R Wind, &R
H%19: 26Q2 #ffkE 4 £ 2ty = HiT R B4%20: 26Q2 A4 2 RN =HITL
30.0 1 gL (fo, 26Q2-26Q1) hefr AL (LT, 26Q2-26Q1)
24.36 0.0 . ; ; ; ; ; ; ; ; .
25.0 1
20.0 1 0
14.46 (10.0) A
15.0 11.39 10.96 i
96 1025 gg3 (15.0)
10.0 8.22 i .
626 593 589 (20.0) - 1814 -17.39 "16.73 -16.62
5.0 25.0) 2p 15 -21.01 -20.95 -20.24
-24.16
0.0 . . . . . . . (30.0) 4 555,
E- I S S S S A . S - o & E WX ¥ B #H &
£ & #% R &R % B #H  HK L R ST S S . SR A -}
I B S S T 3 7 LA - A S
W% & B % # # F Ok K & A F A
= # 3 & . il b2
S g N S )
Ha 2l =
#l 1

i REEARREZIT LA FEINEE8AE

FA KRR Wind, R

S E: R EARRATIT LN A LA
FAER: Wind, %EHL

IR A FIE, kw5 QFIIBLE 5 w2 R

QF Il A4S QY IM AT B9 LR AR, AR T MAEsSh, ShET SR E FERET Z 1=
MNEZEHEZ— (ERE. QFIVRQFIL H D). #ZE 26Q1 K, #4A QFIIRQFI &7 4444
MK 897 K, BEUELY 1M621CE T, IMMA SR A E T A RITH 22 K.

26Q2, QFI/RQFII A& A . BliRkkta)E, #HCHBETILIEK 28.10%, HEL EHM
7R & . T AU, AHEEE RN R AR T .

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,

12



7/ M ERES

AR W -

B%21: 26Q2 QFI/RQFII HEeAEGA (FIHFHERES, 1LT)

QFIRQFII# &AM (L)
3,500 ~

3,000 A
2,500 A
2,000 A
1,500 A
1,000 +

500 A

E: 26Q2 H O RIRIKKG G ;
TR Wind, &L

HMF A A E 26Q2 K69 QFIVRQFI #4717 # 3£ 431, A QFII/RQFI 89 B K> Lk &,
FER AP oA (38 K). ¢ EA# (309 K) EJF'. B (44 K) hME, kA £H,
Ay, EEH. #HE 4 QFI/RQFI MA# B3 %, 5 5] &tk 21.0%.23.0%- 14.3% % 9.5%.

B#£22: QFIlHERELSH (KE 26Q2)

4&;7 feE FE FKRE HROEHHL EZR
FE 19 1% 1% 1% 1% 3
%i% 2% 2% 1%
5
2% ;54%
w7 2%
3% VEE
pxnz 70 3%
3%

E: BT 1% ERAL TR, HAYREETET. FES B A& %6 QFIl ALt
AR Wind, &L

26Q2, QFI/RQFII 4. 4] LARABEILH A S, ALIRIKEAZE mF. A R, 1Lk, A

B ARG AB (JR) BLL ) 2 A1 4 11.04%.0.14%.-10.47%, 37 kb T AL 5% % +2.83pct. +0.18pct.
-3.04pct, AUz T T LHF A 95.7%. 63.8%. 2.1% %1%,

BT W B 5F AR HTIF W RIRE 1) —F %, 15 Fok—A2 1] 1k, 13



R

B %23: 26Q2 QFIl £AcAZE b4 &

memens AL AL (pet, &)
—O— QFIl A8 (f&) Berbis
4240 (20194 k)

(%)

4 %
by

B£24: 26Q2 QFIl 4] kAR AZE LA ) i8 =

mmsmemn AL AL (pet, 7 4h)
—O— QFIl &l kA (1K) Ferbtsl (%)

P (8201955 A%)

1 R IE 35

HUATAI SECURITIES

12% 8.0 10% 8.0
8% 6.0 6.0
4.0 5% 40
4% - 20 1 L 20
0% = 0.0 0% § 5O 0.0
-4% (2.0 (2.0)
(4.0) -5% (4.0)
-8% (6.0) (6.0)
-12% - (8.0) -10% - (8.0)
285823885%82883833 2858-3885989883833
0O 0O 0O OO0 d d NN NMOMT I WO WO O © 0 OO 0O O d d N ANNOMMI T O W0 W0 O
ggcggcgegs8csggcsgess SES8c88c8c8c8c88c8R
: QFIl H & K E: QFIl H 4 T Bk ks
M KR Wind, & FTH R Wind, &%
e 4ME, 26Q2 QFI/RQFII Aast A % R B EHIT. €A RERHB R, =FHA4
(&) Beretsl o A1 F 3% 20.35pct. 4.89pct. 3.48pct, # &4 & & F 3% 1.55pct; i@
2. wF. B AT 3% 13.15pct. 10.66pct. 2.73pct,
B%25: 26Q2 QFIl At ARG ERIT. BHRAE. Bk
nNEASA (K) BB (%) QFIIAZ (f&) BLrbts) (%) ABeE £ 5 (pet, #&4h)
20%
15%
10%
5%
0%
-5%
-10%
el oML A AR A R o Ry B M OE R H % % 3B KX R B R EE RS
F oA e £ B N R IR K &k oKk R S S MHKEEE R M E RS H TR
i & A HOROE oAk F & £ & & MM AT
& V3 I »n SIS S % R A% I i #H &
B il % ik
# +
i A
B 26Q2 47kAE (JK) BLrbfal. QFI 44 25k
S
26Q2, dkf 4 EAKEAZAME, LA ASTREERI R, A, bl Al
8942 (4K) Bl 5318 -4.30%. 7.87%. -2.86%, FEZELH5%A]HK +0.46pct. -0.41pct.
-0.07pct, AU TTFM LA KRG 71%. 95.2%5 9:5% 5 1%
BT W Fr 3 5B AR HTIT 2 R IR 59— %, 15 Fwe—A [ 5o 14



7 & KX 1
xbor " i EEES

B %26: 26Q2 & K4 I RIKBALBANE B427: 26Q2 Jbfk) K 44 LARARE L] N = 3%

e L AL (pet, &)
—O0— db& & 4l kARAE (KD BLRLH] (%)

IR AL (pot, 4 4h)
—O=—JLi5) & THRAE (&) B (%)

10% -~ -40 > 4 3
; P (B20104 A K) ) Fas (A20194 2 K)
8% , 10%
6% | r 2.0 8%
I 6%
4% ¢ M- _I . | IIII ._‘l B L 00 4%
% JPoql |EEE 20 |
L 0%
0% LT (20) 2%
2% -4%
. et w0 )
-4% + 8% - - (6.0)
6% - (6.0) -10% - - (8.0)
3833438385383 38353d3 233833335989 8838-33
292002 d I ADITITOY OO O O P~ QT G Gy Gy S
SEE8SSSSS88888EcREEE sgo588s8888s¢s88s88¢8¢8
TR R R: Wind, &K FH R Wind, E£EFARL
Be4HE, 2602 bt TR AERFABHEE £ FAER N EE BRI IR LT 1A K)
Bt fs] 2 T/ 3k 13.48pct, 4447 JE 44T &k, K 4 51 & T 3k 3.57pct. 2.39pct. 2.18pct;
W, 815 AMK T A3k 14.82pct. 8.35pct.
B%28: 26Q2 bt 4zt AR BEL S REAIER
BARAER (K) BRI (%) EF el (R) BB (%) ABEE% (pot, #4h)
20% A r 15
A
15% - 10
5
10%
-0
5%
- (5)
0%
- (10)
5% - (15)
-10% A - (20
wOR R OA R R F MR M HH AN A G 55 R EEE B @
AT RS E B e MR KRR TR R ALK HE BT
X T Rk & iE & B F M = IR £ 4 H 2
% & oy B I f & R ¥ g e i I
O A %
.%rr ¥
e b
% R 26Q2 4TkAZ (&) BLbfal,
26Q2, QFI/RQFIl /et 4k, € hik&. ©FhREREN. HkksktEE, €7
BERHFER, BT, k. B EE2E. AETLEHEN, A@E. RS, gL
BIEN; 84Tk, e, MTeikg, M., HR e Fas. EREREFEN, R
AT AL, KRB, AEAORIE . EAR, AT E R EAT.
BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 15



R

HUATAI SECURITIES

/ £ S

B £29: 26Q2 QFII 742 (&) Bkl L4k

24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 #% | 260Q21HEk260Q1
EX T -3.8% -3.6% -3.3% -3.2% 2.7% 2.7% -3.1% e &
[ 33 -1.4% -1.4% -1.4% -1.5% -1.4% 1.3%]| /7 &
Atk -0.1% 0.3% 0.1% 0.3% -1.3% 0.1% 0.4%| ./ &
wHENRELR -4.0% -4.2% -3.9% -3.7% -3.0% -2.8% -2.8% ™ @
Rk -0.7% -0.6% -0.7% -0.7% -0.6% -0.7% i~ el
ERpT 0.0% -1.6% -1.2% -1.1% -1.3% -0.8% -0.9% | \o- - [
B -1.4% -1.2% -1.3% -1.0% -0.6% &
EH 1.5% 1.6% 1.4% 1.2% 1.1% 7
BT 0.1% 0.2% 0.6% 0.2% 0.3% | ___~/"\ ¥
AR, 1.4% 1.0% 1.1% 1.2% 1.5% 2.0% 1.2% Y a
oA REBMRR -1.9% -1.4% -2.6% -1.6% -1.1% et El
BBEL -2.0% -2.0% -1.7% -1.9% -1.8% S1.3%| . /\ &
i -1.4% -2.2% -2.3% -1.8% -1.2% -1.6% &
AREL -0.6% -0.6% -0.7% -0.3% ot ¥
HRERS -0.3% -0.4% -0.4% ~_/ &
E3 -1.0% -0.7% -0.8% -1.2% -1.1% -0.8% -1.0% E
HRBE -0.2% -0.3% -0.2% -0.1% 0.3% 03%|. .-~ i
EH -2.4% -2.6% -2.6% -2.5% -2.5% | et Fl
£ BH -4.5% -4.4% -4.3% -3.5% &
RAdis -0.2% 0.2% -0.2% -0.4% -0.3% R &
AT 36.2% 37.6% 37.2% 35.8% 35.0% 29.3% 25.0%| 13.1%| ~~, ¥
FEgiT ek -5.9% -6.6% -6.2% -5.9% -5.6% -4.9% el
B -0.8% -0.8% -0.8% 05%|.. -~ b
ZBE -2.4% -2.4% -2.8% -2.5% -2.1% F
LA 2.4% 2.1% 2.5% 2.9% 4.5% 3.8% 1.8% e, &
& -1.0% -1.3% -1.2% -1.9% -1.4% -1.3% — L 2
#+ H A -1.8% -1.8% -1.8% -1.8% -2.5% -2.6% e L 4
e 3 -0.3% -0.9% -1.2% -0.5% -0.2% |~ W
=4 -0.1% -0.1% -0.1% -0.1% 0.0% 0.0%| .-~ b
LA -0.1% 0.0% 0.0% 0.0% -0.1% -0.1% | "\~ &
: QFIl H&r & BIFk s M Hoh s
KRB Wind, EEFR
B %30: 26Q2 QFll £ &ma =BTk B431: 26Q2 QFll £ &2 REH=HiT1L
120 q08.30 oAl (L, 26Q2-26Q1) A FAL (LT, 26Q2-26Q1)
100 A 89.39 0.0 ' ' ' ' ' ' ' ' ' '
10.0) 4
80 - Ezo.oi | o 1041 -9.47 19,31 -6.43 -6.02 -5.69 -5.54
-17.71
60 - (30.0)
44.32
40 - 38.56 36.42 (40.0) A
24.79 24.35 24.06 23.26 20.17 (50.0) -
20 1 (60.0) -
0 ———— — 170.0 4 o
I N I T S £ v e % & @ w om % = & ¥
W% ¥ & £ M R £ 2 PO A E
PO woow B R % W, i #) o B B %
i o 7 T B = # i
% il # Pd A A 3,
# =] il Bl % M
#* Z % #
= 1

E: BRI G
PR R Wind, %R

E: BIR IR S
FH KR : Wind, £H5FR

26Q2, mFemeAHE4E, 5 QFIl HERESGLR. JIRKEEE, ©HikEAH
AR BT MU AEATRIEHEAT, BAT. ReiA. EML T HE. AR ERETL
FBIFEA, ZHATRF, Bl FRRtE. ERER. FE AR TaAREE
AT, AT, PCB. AE. K. BEHHFREFEN. MEANT LR H 2w, &
MR F R F A, E T e RMEF FARILE, QFI N REEFH T vk & 54,

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 16



R

HUATAI SECURITIES

/ £ S

B%32: 26Q2 @ F4T LA (1K) Bkl

24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 260Q1 26Q2 ¥ | 260Q2#BEL260Q1
% ik a -2.3% -2.4% -2.3% -2.3% -2.1% -2.1% -2.5% = ~ &
B H -1.0% -1.0% -1.0% -1.0% -1.0% ~=/ &
BEehk 1.0% 0.7% 0.7% 1.0% 1.7% 0.6% |~/ b
LARMREL -0.5% -0.7% -1.2% -0.9% -1.5% | el &
Mk -0.4% -0.4% -0.4% -0.4% -0.4% -0.4% -0.4% N &
A e -1.2% -1.5% -1.8% -1.9% -1.7% -1.5% -1.8% | -~ i
RR -0.7% -0.8% -0.9% -1.0% -0.8% | T\~ &
#H 0.2% 0.3% 0.2% 0.2% ““NA ]
BIHE -0.4% -0.5% -0.5% -0.6% -0.6% -0.5% | e &
Pk -0.6% -1.0% -0.7% -0.7% -0.6% |~ /" 12
wARERMER 6.9% 7.9% 7.5% 7.5% 11.1% 11.5% T ¥
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