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=%, 127 ﬁ‘i;’ﬂb%ﬁﬁi%, INE B NS T ) 8 A, E'g] FINE S Ay 2 ﬁgﬁ-@liﬂ%l%méﬁaﬁ/ﬁiﬁ——s Pl 27545
RANHTFATES. Rk 20260603
4. HURKWIREE, M EMARE, B FH#E D TR, TR0 RLEHG (MAEe1EAMT WEA S L ——8 A PMI %4
¥, Ribite FRARMEE, 2R gL A LARLE. AT 200,01
* o BERER, ZER? (L4615 ALY A AR FHRATILS A —— R
(—) P RATRARARE FIALEE S 94 37)
2026-08-31
BEEKEY, HMETHRRBAKEIRR. 77, B MER R4 ZE 11.6%, WA ERY A4 8T MY o0BE ——Hb
O BRIIGEIEE 55%, RENEOMERE R E O KEEE, £ FHEER)
3B 6.1 NE A 2026-08-31

(=) BRh¥hbo g7 5?2
MW EHR K ZE, MRS HEEHFGRR. 2020-2025 F, &4k
th o E4h oAk X A KA LR, 2R AR, R2 K% 026( B 2);
A, MR S A e—— Ik 0 230k fo 0 Mgk 2 1] 44 §i 48
FERREWE, KMMAHMBLR2EF 0.74 (A 3).
TiEMAT £ E R AR BEA, KEMBRRENAE, R8T EIRE 28 &
TR A @Yrh. K18 PPI T A e g & B s At £ = R, £4
FRMEFEEE (A 4), 52, PEEoEERkTL2K (B
5), BkAEFE B IR TMA T (B 4).
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M PPI 53k v ey %k 2 KA, PPl Bl by S8 AL 0 4Rl k4.5 3 AN A A
%, BATHEEd 2 ARk 10 A TRZMASILE %,
BRGEERARE, PPLIE. 2k o MR R I RE T BL@A R E (B 7).

(2 A& EeH 3h PPI =192 AFRL=FHHBILEN BT bR
T, SN BAENBAR AT T BORERIINELRILE, ZAIER
¥4 sh, N PPl RALLEE O MsERE I,

ML E AR5k F, BRI E N, FEE T oG TAAES. —
Z, BARKGEARFE Y PMI F44 TH KRR, =2, G7 B K OECD 44
AARARATIE O AN A TR P E v AL P A4 (B 8), =2, Al48k
ERIDA ZIFE, MAIATFE T E EARF SR E FUR T LT = 3%,
AR BRFEFER S HE (B 9).,
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1. 3Rtb: HAEPHME, 8 A B IR 09%, HitE TR IHMEAER
2. B REBRMIA.S A, 4T EF L E 0T AR LEE 1.7%,
EAH93%, Hd ot E A E 64.1%, LA A 482%. 8 A, &
KW ERE TR O EREE-47%, LA H-225%.

3. Rk 1) 2B d v k@mit, REZZH FIREHK. 2F8 A EE L
O IRAKE-11.8%, A A LR HIIK. 2) P BHEHR B o=, KRBF
AWMRETERE, NT AREAR, REEFFTRBEAR, 2P A 17H
B O RE AR E. FE55% (6 A4 07%). 3) B BHE e kg=%k, 7-8 8
AR, R v RS w K, 8 A ERk-4.95%, 47 £ RE K.

4. H: 1) PR oG d, REZ2ETHEE0EE. 8 ALK
Aot b v R ZE 105%, LR 4 AkESLE 5 AMAAEF. 2) ud
FERgERF SR, Al £, 5 L FEBBARESEA, WAL IHE
ZH 8 AT 184%. 3) RembAbettE v %A, REZRTHEFTRT R
ks g, —Fd o SN FHt,

(=) #©o

1. 3Rk M LR HBERIE. 8 AS IR A-1.1%, AHiTE+HFF LRI,
AHFF 2025 4 8 A 6930 10-1.6%.

2. B 1) bF4#to 538, 8 A =K R itiEshidt e 19.9%., 2) £4 3
OXABGFSE, BAH 8 AT Rt ok 5k 29.7%, 3) Ribsto$
Et, 2R AR R kA=, 8 A Bibdt v FIR+6.15%, 12F) AR & £.-23.4%.
ReRT: SEDERTH, AIMAERRATH,;, RHEENE,;, HEE
WBAR T IR B R 3L
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A& E &
A 1 B3 RITHRARARE T EF e, 5
Bk 2 #k oM dest, B o Z3REE e, 6
BAk 3 HABHEEINEGEEE THEIIIE e 6
Bk 4 FEAM A ERAAIE AN oo 6
Bk 5 FEET BB TATR o 6
B& 6 PPIRIMHEANSEE TPAERIEE 3 A £ 7
A 7 TEGLASHPPIE. BOMAERET B e, 7
B& 8 G7HR OECD %440t tstr: MmARwANAFEE BRI FHHA....7
BE 9 FRFFHRIBEAF: MFEEELRFFREE TR D FE . 7
BIER 10 8 AR EIE Y oo 8
BA& 11 8 AZEAHME T RIEEIZ 25% oo 9
BAR 12 8 AR vy i L BB AR T AR oo, 9
A& 13 14 EZRBE T EMARTFEEIR o, 9
BA 14 8 ABKXME R I RIE TR HIEE 4.7% oo 9
BA 15 4 EZZRRE T FIIE e 10
BE 16 14 EZ B TNABIZIR oo 10
B 17 B EIRIEBIITA oo 11
BIR 18 O B GBI ITA oo 12
BA 19 8 AEZATHNHT B EEF E 28.2% oo 13
AR 20 8 A#TIRI-1.1%, HLE+FR IR oo, 13
BIA 21 BEO RIRIEFIIFA oo 13
Bk 22 8 A, HBAMEHTTIEFRIFE-1.4% oo 14
Mk 23 ZZBHHHOKZIHEZA1%, MAEGIEIE 44.6% cooovverceecne 14
Bk 24 23 EZHBHETHBRIFIZIR oo 14
BAk 25 23 EZ B et BANAEBI FLIFIR oo 14
A& 26 FZ3HTEBEFIZIR T oo 15
BA 27 8 AEATMH HIRNERI LA Z 17.9% oo 15
A& 28 8 AAR TN HIRZ B EEIT E 11.9% ovoeeeeee e 15

PE M ST AL AL ANE IR E I L5 FAE TG JERIFT (2009) 1210 5 4



R nE;

HUA CHUANG SECURITIES EXPL'H&‘;T‘

—. B O BEERN, ZER?

(—) B RN THRLEKE

hogkd, MRTHBEKETIK, 70, EONER LRI E 11.6%, O ZF
W TEE 55%, AFAB MRS kBB E OB, F—ARBHTSAH, o
MR G 8.9%. B TR I 4.5%. MRk, 7 AN L8t 5d 6.1 48
s, EEHTS A 4440805,

BAA 1 Bofisdkisktsit og
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FAFEIE: Wind, HE€)iER

(=) Bk v g7 5?

MP-EH R K R F, R R AR H KR GRA. 1) 5T AR E 7, 2020-2025 F
A EHAERA, B u i 5l o438k 2 8] IR AEX, BP b v M a638 ik 26T RT,
BodEas Tk, HIR 2021 F2 ABAEE, A EBAH XA, R2K
9% 026 (A 2), 2) H5b, ASFRNRIEGKEAET B——EREBHEZAHH], 2020-2025
oIkl O MR LY b O S E R b 255 AR K, 2026 AR K B 3 R R,
0 BIRFE G R R, —H XA KM MAAF R2AE]T 0.74 (B 3).

FitnAast £ = RAREE, RENBRAEVA, IASTERE ap 5t RE R &
o, RAVA PPl R ASSHZHT T+ B 5 aMaxt A F RA., AF A4+ E PPI fo ik
B HA B EBR, A2 B AR AN e AR A R A AR R R, Rk E B a2 E IR
TG AR ALY (B 4), Bt m, YRGB e HEHFMAT LA (FEB O
FHRRTAR). 1-6 A, YEETZFHRL 12.1%, 23K-F¥H4H 6.7% (B 5).

GEWE AT AL ANE AT EI L S A AR T GEMFST (2009) 1210 5 5



R nE;

HUA CHUANG SECURITIES iiﬂ'yti?

A& 2 #ik homggaisst, o Eggeal AR 3 KAREGHLoNMEGRE S oHEHR

2020 4 2022F v 204F e 20268178 005 O 02F e 2026F1—885
0 2021 & 2023F o 2025F --- 2020—2025FHE 0 2021% v 20246 --- 20202025
A 2022 & 2RSF - 20R6FI—8EHB
60 202020258, n=72 20265188, n=§
50:23;2[’2%’ Fiz021F20 o y:-asmuwr‘m ¥ = -0.206x + 23.567
y = -0631x + 7924 R? =002 R = 0.742
g R = 0.260 0- 0
> —_
2 & + Pz @ "
Fod = 20 fat & VS%PDV e 3)
iji ©6a [y o"v—af\q N & “n_!_g
B o 9 % o o7 T N T - A m
T8 0o Ng-a, 4 F . o ] i W S
= o eh e AT 55%) o FeS s v A . w3 A 'Eﬁ'"-n
? N A o =
% 53 N H <& S v A 88 (149.7%, 77;6)
a a & 20 - r—
10 o A &
20- : : : : v . ‘ . ‘ . ‘ ‘
-10 -5 0 5 10 15 20 -20 0 20 40 60 80 100 120 140 160
HEOMERIEEREL (%) EOBEnEE (%)
HAFI: Wind, F6)iEK HAFI: Wind, F6)iE4
. 2 1>
BA 4 FEARSEFREAGEAK Bk 5 FEHoSREMETFLHR
090 - o4 30.0% -
25.0% 4
0.80 22
20.0% -
0.70 20 15.0% 1
0.60 18 10.0% -
0.50 16 5.0% +
0.40 14 0.0% ¥
-5.0% A
0.20 T T R S T T S S S 12 °H
N — Q- D= D DN D N — _10.0%
PIRIYIPIPIIYIPIIPRPRIT
N O WO~ ® 00 O - NN M S O "
S e L I o B U AN B B IV -15.0%
R E-E-E-E-E=-E=-E=-E=-E=-E=-R=-E-E=-R-]
NN NN NN NN N NN NN NN 20.0%
— FEYT R, — =L 34 HEEE . %
HERAZEFAI e SPEEEHLIA BB S BN EIR (S, %) U R
AN CEIC, Wind, FEJ7ER AR : Wind, FEEJIER

ZE: AR K K= B PPl £ K #5H L OECD £ 57tk PPl £ X
FeHZ b, ERIGHX 2021 F 1 H % 100. OECD 254k PPI &
R IEH=OECD & 57 B PPI #54# 2021 F T AbI5Hofd & tbAoAR-F
¥, AMKEIEHAK, BAFIE, FF FHErE, FHERA,
# At HE GTFL K AR HEH. EHFT. K. KZ.
i, w4t LFAE EEH, EH,

o 3] SR i 2B BRI B F A 0BT, AR I A X
2021 1 A FEE ST EBLEFAIR G O G 9 Rf, I F
] # 0 K FHH L DI A 0K FIHZ IR FTIHE, TR E
FRik 0 580, FFHAHEFRFRAAF, B3 PABZ-FE6-FF
AL FE,

(=) AR eeTaEL?
M PPI 5 0egk%ARA, PPl Bl i@ FA04 E o MAARteins 3ANA A4, B
FE B O HAREE 10 A TREASESE.

faRFGE E kA, PPIIE. {2 O ARR L REM S BoAGH LA (B 7). ZAE CH
O A&fe i 30 PPL =972 EAF sy —FHFA8MBTY Ci¥EmA it PPI 5%
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BN H B oA, ARG AR —F ik, BRSRATRDH &
BERSIELRILE, FANERAFEES, U PPIRLLE E oM EHRD .

ML E AR AR ARRE, ALY, AEEFTEomBOTIHES. —R, B
KB AR A PMI LA TH R E, 8 A XA Z 523, EAH 521, =&,
OECD #%A-Afst 484748 @F A A T oA P B b a3k A8 P A4 A, H8.84040F Rt
hogikdy s S AA 24, AP ES, BAT4EEF A A T EE F E i 23k AL P
#it, 2R, AVMXERNA 13F, At 4e4r & m v 5B Ak ¥4 & 538 % T 6
R, 12 A BRI S5, T RF-FIRIGEN ¥ B AR St 2 3R -1k 4 1 318
w8 3AALEE, BAHERWEEARY TR E FUTR RN %, {2484 Tk
AL, @ 135%24 4 60 AL 7T felE £ 90%-100% M (B 9).

LAk A, PPI ROMEBRDERNS, @k EX—XAZHFELR, SMEMURTRR
B, BRI A XREERSTERL. BERELETIERTRHELL.

Bk 6 PPIRIEALE I MBRIKINALSLE Bi 7 THEL4E S PPIE. oM REHYTE
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—PPIRK (WEMA)  —hofdRiR

—PPIFI (FTE3NA) — B o fidkdssFne

FALF I Wind, H€)iER

FAF I Wind, He€)iER

A& 8 G7HEZE OECD &4 184F: MekkmA BRI TREFHRBERAL: BrwFELRFETH

A B & vk AR A A e EN AR S
% —— Bk ag R % -
a5 — CT:OECDRE AT FIL (HESAR, 4w L g 130 1 SR A B FESEA)

—— iR S R Rl

Sk

RAFM: Wind, FE6)iEHR

HAFEIR: Wind, HE6)HEHR
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=. #iloyAKE
Bk 10 8 AsRAHE—K

[5]:4
2026-08 2026-07 2026-06 2026-05 2026-04 2026-03 2026-02 2026-01 2025-12 2025-11
RElm| 25.0 239 26.9 192 14.0 25 218 10.0 6.4 5.8
#0 282 27.6 35.8 273 253 283 20.8 269 6.4 26
BBEE (HE, 75=T) 1.191 1,123 1,255 1.052 845 500 2.096 1.202 1.119 1.099
#i0: %, B kG FRIEGHEN
2026-08 2026-07 2026-06 2026-05 2026-04 2026-08 2026-07 2026-06 2026-05 2026-04
FEHOREE
[H=XEES (K
=H 34.9 17.0 13.7 36.2 11.1 3.4 1.9 1.6 3.3 12
=] 6.8 16.2 18.6 7.5 13.6 1.1 2.5 2.8 1.2 2.0
FETEZRKE 305 383 34.8 245 15.4 5.4 6.5 6.2 45 29
H=KESkE
i 38.8 35.4 37.9 34.7 25.9 1.0 1.0 1.0 0.9 0.7
E=)] 311 18.5 27.9 18.6 17.6 1.8 1.1 1.7 1.1 1.0
chFIrEZR 4.7 7.5 9.6 -11.9 -14.7 0.5 0.8 1.0 -1.4 -1.7
HitEEZ2 50k
=¥ N 13.6 1.9 19.7 2.9 9.8 0.2 0.2 0.3 0.0 0.1
SEFFIE 123 143 30.0 239 92 0.3 0.3 0.6 0.5 0.2
SEN 8.1 14.4 7.2 10.7 42 0.3 0.6 0.3 0.4 0.2
HE 49.1 46.5 43.1 424 25.1 1.8 1.8 1.6 1.7 1.0
hESE 433 25.4 43.5 324 27.6 1.0 0.6 0.9 0.7 0.6
hEES 65.3 49.8 60.5 63.6 45.1 5.5 4.1 52 5.0 38
HIE 17.0 14.3 39.7 19.3 18.6 0.7 0.5 14 0.7 0.7
fraES)| 17.4 14.1 28.3 6.0 13.7 14 12 2.2 0.5 1.1
EEBHOSS
T 133 9.5 19.6 5.5 3.8 0.3 0.2 0.5 0.1 0.1
SEFER 10.5 8.5 7.3 0.2 -1.8 1.6 13 1.2 0.0 0.3
o7y N e w S 34.8 -11.8 9.5 29.9 4.6 0.6 0.2 0.1 0.3 0.1
BEERENER 9.6 41 8.4 49 -10.5 0.3 0.1 03 0.2 0.4
[ L T 32.8 33.8 34.2 27.4 20.3 20.1 20.3 20.5 16.4 12.3
TETEMER 53.1 52.7 48.2 45.7 303 13.3 13.0 12.0 11.2 7.6
"E 437 60.0 69.8 39.0 44.0 1.7 22 23 15 16
HithiEr = 15.6 17.1 19.4 11.6 10.0 5.1 5.4 6.2 3.7 3.2
EEHOBR
sy 5.9 7.2 18.8 4.0 202 0.5 0.6 1.6 0.4 14
ST 1.7 -4.6 2.3 -8.7 -6.0 0.1 -02 0.1 0.3 -0.2
I, T 3.7 10.2 10.4 13.5 7.9 1.0 2.6 2.7 3.4 21
e AR 24.8 21.7 39.8 35.9 32.5 0.6 0.5 1.0 0.9 0.8
"E 324 -15.8 -15.6 25.0 344 03 0.2 0.2 0.3 -0.3
AT MBS 71.4 61.0 62.9 64.2 48.3 13.1 114 1.7 1.1 8.5
HitbHEer—m 39.3 37.9 38.4 20.9 252 7.5 7.4 7.5 4.1 4.9

HAHFR: Wind, FEGIER 2 A4 1-2 /L1

Er ) “GRHEFEE BIELHGE, BORENEE, GREKA. RYRH5, REXRE W, #, FAREXY, TA, 2)
VLGB EREH R QIR Tt JEH FEER. PR EILIERSEH. 3 ) “ZBA 27 GF58 AL
B ZBIEN R E XTI F KA EE. FHATKERILT B AERIN A Rdh-PRETHRA, EFKE
R B ATARBYRERIRM. 4) “KFHR" CIERT IR, 45 SR REHE. R, Kb, RHKA, &
HRIGEFF . 5 ) B A o5t 17 25 ] B ko1& ] B 7110 72 B 71 7] b 1) B

(=) #m

1. ek JFomb

S AduigukmA, FOBH—HEFH. 8 A, KELELTIHE 2RI E 25%, 46
G —F IR 25%, BIMEIE 23.9%. 8 ATk 0.9%, LHidxk —+F R HHMEARS
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Bi 11 8 AEAHERELAZE 25% Bk 12 8 AEuiris p B #A34{aK-FA0:8

HEEHBOFL, LsEwitn

40% -

30% 7

20% A

10% 4

0% -

-10% 4

5 p— .

-20% - HE0FL R TeE 1O RERAE
D I Y Y R Y S - NV - N e .
o e e - e - - - - - - = I -30% +
B T T T S S A S U R R R A -] i 20255F e ()2 645
~~~~~~~~~~~~ & oAl el ol ool oedoel ool el el
e R R R R = I R A ==~ I -~ = i~ I~ O = I = | _40%
Fo I e T o A e R e B A B B = B S = B o I S o b

SO G N
%

N

o ElE, AR

FALRE: Wind, KGIIER; Z: 9-FFERPHE G, 2 A8
DI KT 1-2 F i 0555 FE 12 fHEFE 3 F DI
RF3HELHL -2 f #0518 15

FALEIR: Wind, FEEJFER

2. HeEh: RENFEHR
1) 8 AFABERE L BRI ILEZE-47%, LA H-225%.

2)8 A, 4 ETEFR (LEHa 26.1%) At E, HafER A E 64.1% (77
18 482%), B OEFRIEZE 1.7% (FT1E 9.3% ).

3) 7R, BofRERAS, BuXEXEEE., £ oiEisi (ARTIH) Bt
Z 11.6%, ATA A 82%; O ZIHFEZR 55%, ATA A 11.6%.

4)8 A, 4FETEH -, AFQIFEL. Rl BHF TR, B EHFA
13k Ak

Bi 13 4HEZZFHEE 2 ENRFHFL A& 14 SABEARE R oEEREZE4.7%

70.0% 4 64.1%

x®

60.0% 4

. 47.4%48.2%
50.0% 43.5% 30 A

-
ey

40.0% -
30.0% 4
20.0% 4

1
10.0% -

0.0% A
100% 4 3% -3.5%
5 8 38 2 = ¢ 3 8 383 I 8 8 5 8
3 3 3 4 A " & I g g g g g 8 mENEHOREFARE 00000 ====- HoHFaRE: [k
/ &8 &8 &8 &8 & 8 &8 & & & & &8 =8 e
BEEWSG o EF R Gl b)) mEERSE oM EREE e Py 77T 0 B ARg CARPIHT) ¢ Bl RS- REEF

FAFIE: Wind, HEE)iER Z: 2 F %5 12 JleH#: ZEFH
S5 G IR IR LN HF 4 14 TR %, LK E 1-7 A& 8749
25.8%

FAHE N Wind, HEZER 2. WHEREFH 225 F 1 (£
A ) - R E T FEE F R A A
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/N
AR 15 4HIZHLERTHR A& 16 14#EZEH &G O Megg
FER b O E FLEE
202607 2026-08 EE T O bR R g 202607 2026-08

FEBERE (At )
FBHLIBRIEH (o, 6>
PR (B OHE) (AHbL. 1%)
A (AL 8>
TR B TE 4 (k0. 5%y
FARE (k2. 4y
HERIMNES bk 1v)
SERTFRER (Lbhs. 8%)
P& (0. 4%}

HH (Ao, 9% )

FHAH2 54>

WL (Ao, 0%y

AAACATLL %)

BE# (&tho. 2>

-30%

-67.4%

SRR HERE (S H. 88>

112.8%

149.8%

PR CERO1E) (. 182

#t (&hto. 0%

$BRR (AL 6%

Fill (Gbt2. 5%

#H (Gbo. 9%
FARILBRISH (G0, 64)
FHEREENEE (Ao, 74)

2 FMEE (2. 480
SRR (St 457
AT (b1 8%
AR B TR (dbEo. )

PR (b, 43)-32.1%,

BEH (& H0. 283 525

-50% 0% 50% 100% 150% 200%

144 2 &85 SAAUE. fidh#k

60%
40% AF ofeRfE —
AsLin et
20% d /
& ﬂﬁﬁﬁﬁ U
oo : s MORKMER ~ Riih .
H whIRE e — Fir L REREE '
& 20% BE & ~ 1 / a2 Ak
#H At
-40% M
-60% d
-100% -50% 0% 50% 100% 150% 200%% 250% 300% 350%
B OB g i

3. PR XERTHEMEA. RAK

KA IH BRI TIH' .8 A, KB L XL TR E v B It £ 27.1%( 425 13.7pp )s
LA A 24.0% (3530 12.3pp). FIHA, &REH4F L kb 2Rt 0 B i £ 22.7% (42
h 11.2pp ), LA K 23.7% (413h 11.5pp ). H+:

1) A EBETREEH,, RESZZTHETFHREMR. 55 8 AxtEZE 2R IKE-11.8%,

2) AP HEMRE B OES, REBEPT AR B O EKRE. KT AHKER, REEFAR
FEME, a2t R 17 BH o RBEE. F255% (6 A4 0.7%).

3)MEBRAE T K@EE, 7-8 AR, SRR E usRk e K, 8 A IK-4.95%, 47

FHEN: Wind, FE6JIEXR
4] 1 B HAHT K.
¥ B BAFT K.

U BBk £ B

o, R B HEHRFEALEHEE Y LRLZFRT, BRH FREFA

GEWE AT AL ANE AT EI L S A AR T GEMFST (2009) 1210 5 10



1ERNIESS

HUA CHUANG SECURITIES

R IR

AR 17 9 RRI3hHHe
WOE G BHBRRIT HARILE W ARLESE
HOSEE 2026-08 | 2026-07 | ik 2025-08 | 2025-07 | By | 2026-08 | 2026-07 | It 2025-08 | 2025-07
25 10.3% 349% 17.0% | 17.9% | -331% -21.6% | -11.5% 19% | 15% | -51%  -33% | -1.79%
[BEXRR K BXER 14.5% 162% | -94% | 108%  93% | 15% 25% | -14% | 1.6% 14%  022%
FEUEFHKE  187% 30.5% 383% | 7.8% | 227%  169%  57% 65% | -1.1% | 34% 26% | 0.79%
BBH 29% 38.8% 354%  34% | -168%  -90%  -7.8% 10% 00% | -06%  -03%  -03%
= AERE E[)] 6.1% 31.1% 185% 125% | 261%  42.8%  -16.8% 11%  07% | 1.2% 19%  -07%
FEEER 96% [N 5%  -28% | 108%  140%  -32% 08% -03%| 11% 14%  -03%
w=E 22% | 76% | 173% | -97%| 101%  74% 27% 04%  -02%| 0.2% 0.2% 0.1%
hngEx 1.2% 13.6% 11.9% | 1.7% | 12% 67% | -56% 02% | 00% | 0.0% 01% | -01%
EARIT 1.9% 12.3% 143% | 20% | 107%  147% @ -4.0% 03% | 00% | 02% 03% | -01%
s 0.2% 22.8% 143% | 85% | 3.6% 95% | -59% 00% | 00% | 0.0% 0.0% 0.0%
P 8% 3.8% 8.1% 144% | 62% | 7.0% 22% | 48% | 03% @ 06%  02%| 03% 0.1% 0.2%
& 44% 49.1% 465% | 26% | -1.8%  51% | -70% | 18% 18% 01% | 01%  02% = -03%
HE&E 2.5% 43.3% 254% | 17.8% | 17.2%  191% | -19% [ 1.0% 06% | 04% | 04% 04% | -01%
hEES 105% [653% | 498%  155%| 176% 11.1% | 65% [WUSE%M 41%  13% | 13% 0.9% 0.4%
PR 37% 17.0% 143% | 28% | 93% 98% | -05% | 07%  05%  01% | 03% 04% 0.0%
HTEM 7.6% 17.4% 141% | 33% | -27%  79% | -106% | 14% 12%  03% | 02%  07%  -09%
o RE+FHEHIE 365% 287% 263% 24% | -48%  00% @ -48% [ 103%  96% 07% | -19% = 00%  -19%
’ PR 35.3% 16.1% 14.6%  15% | 64%  129%  -65% | 6.1% 5.5% 06% | 24%  46%  -22%
\ BHOEE 100% 25.0% 23.9%  1.1% | 42% 7.0% @ -28% | 250% 23.9%  1.1% | 42% 7.0% -2.8%
FEE Ok
60%
— tEBOFAK BA 2 R AAE AT 2 F
50%
40%
30%
" &
20% M |
| e WA A
0% P -t - —— y —_
-10% \f \\__//
20% A
-30% 4
-40%
TE558CcS8558 0558050858058 858 558858058853 -3558358258858258868
cECECEd2edaddddddda s s aanady89908083d33353 5080884988338
HAARIM: Wind, FE[iER; Z: 1) KEF: KT RAFERZAFILEFE; 2) £FER: BIRE. B FH. HAH#XTELEH
B g Bl T HHAE: 3 ) ZBmkE s £, B . A, M. B HHBRPEREGHE LY KLBLZFRT, Bf2 “FFREFK,

=

4. BO R FEHESRBORREE, L FRERFGHHE

1) Ml =g g, SN iRk,

OME = LGk, AL £, . LR PRI GVARESER, ONEE8 A S
vishERES EARKE, H184%, LAFEHH 18.7%.

QAF (B0 FEAMBEMLY AR ——4 Aot o B8 E3F) 69357k, WRE o
NG LI

B o fedbpld E Ik £ SHaEE. 8 A, Al Z R o R %S 32.8%, JEHLE
R u R E 12.4%, —FHik ZAAE 205 NE R, f2 i T HIEVLR 91%
MMEKF, ERAA 25140 F 0%

A = S SR, R Bl SRk £ A PTIKER. ALl TSR, =K e UK
FTo (RAAE). AE. EHFR. 8 A, EHFRGEALFT, 4 356% (LA A
35.9%), HFESRIGREI, A 17.4% (LA H 13.4%), —#¥gik 2 FHEZ 182 M8 9%
(EAKH 25T 5 ); A% S LGk EZE 289% (LA K 41.2%).

AT A IE AR B0 b SR L5 JEMFET (2009) 1210 5



1ERNIESS

HUA CHUANG SECURITIES

R IR

2) PEFRBOEREE, REIZZTAHATHELEBE. 8 A LRXFEFRbithoR
A E 10.5%, EAH 85%, HE 22 H 4 Avikigs: % 5 ANAEH.

3RS AsEA O HFRA, REZR TREAN RF R eG4 8:. —F h v ZHF5F.

=R W
i=4

8 A, Al B AHE A E 87.2%, LA K 258%. MEZEETék, S ALdb =
FlRA £ 12.1%, EA H-12.6%, &I MWER A E 65.5%, EAH 32.7%. R, Ki&
S4B R AR O AR LIS £ 38.1%, EA A 45.0%. M uakiEis, 8 A R v ER

POIEZ 15.7%, EA 4 18.5%, o MA&RIEZE 19.6%, EA A 21.8%,

BAi 18 HoHRizhIHs
20256 &t HORIEEEE HOREkRED
2026-08
RS KR 2.5% 13.3% 9.5% 3.8% 0.34% 0.25% 0.09%
FES RIS 2.7% 15.4% 16.7% -13% 041% 0.45% -0.04%
HES hingbiE OIS 34% 2.4% 6.3% -3.9% 0.09% 0.23% -0.14%
HoE L) BEENENSSE 0.7% 11.5% 7.5% 4.0% 0.08% 0.06% 0.02%
SR EER PR AEE 34% 12.6% 8.7% 3.9% 0.55% 041% 0.14%
S B 0.9% 12.4% 2.5% 9.9% 0.13% 0.03% 0.10%
S RERHETH 1.6% 11.9% 11.1% 0.8% 0.17% 0.17% 0.00%
HER =] 0.7% 15.2% -1.8% 16.9% 0.15% -0.02% 0.17%
HoE L) PRERHGERER) 1.0% 87.2% 25.8% 61.5% 0.94% 0.28% 0.66%
HES it 0.0% 34.0% 430% -9.0% 001% 0.00% 0.00%
S B 0.2% -75.7% 13.8% -0.49% 0.13%
KISKER HES/EER Gl 0.4% -25.5% -41.8% 16.3% -0.12% -0.24% 0.12%
HEs A 1.8% 10.1% 57% 4.3% 0.21% 0.12% 0.09%
LG FIRELE R BN 0.6% 38.1% 45.0% -6.9% 0.22% 0.26% -0.04%
55 HEm/ B R EEEERE 4.3% 43.7% 60.0% -16.3% 1.73% 2.21% -0.48%
HES HERRERRR 8.3% 1309% @ 116.7% 14.2% 717% 6.48% 0.69%
HES RETEYE 2.4% 7.0% 13.7% -6.7% 0.18% 0.35% -0.17%
LG R EEE 0.8% -3.1% -0.8% -2.3% -0.03% -0.01% -0.02%
AR/ EER BRI E R T 6.5% 77.5% 67.9% 9.6% 412% 3.54% 0.58%
HEES FH 2.6% 29.5% 27.5% 2.0% 0.62% 0.64% -0.02%
I 1METERHES RS FAERE 24% 10.9% 6.9% 4.0% 0.28% 0.18% 0.11%
& HES EUREERETSH 1.0% 12.1% 12.3% -0.2% 0.13% 0.13% 0.00%
BEER ITEMREREERET 0.8% 14.8% 2.0% 12.8% 0.13% 0.02% 0.11%
BFm ERRE 1.7% 15.2% 31.0% -15.7% 0.26% 0.54% -0.28%
BFm PR 1.5% 21.4% 94.2% -72.8% 0.36% 1.08% -0.72%
BFm EfrVEENEEH 0.5% 13.2% 12.9% 0.3% 0.07% 0.07% 0.00%
Hith AR/ EER SRR (MEBER) 306% 15.6% 17.1% -1.5% 505% 5.40% -0.34%
Hittism 16.4% 10.8% 8.4% 2.4% 2.06% 2.06% 0.00%
BEHOEE 250% = 23.9% 1.1% 25.0% =@ 23.9% 1.1%
B~ m 63.5% 32.8% 33.8% -1.0% 20.14% 20.34% -0.20%
HES 35.8% 12.4% 9.9% 2.57%
bt 19.7% 6.9% 4.0% 2.95%
HEER 19.1% 3.2% 4.4% “1.17%
Hith 25.4% 24% 6.0% -3.58%
20% - HOREERIEh
25% - I _—
20% - [ | -
15% -
10%
5%
0%
5% [ | | [ | | [ | e .
-10% - | | DEIVERTLE,  TER/EAE () ERTEEEED.
5% i B WA EES
-20% -
8838858220883 88582822-058338858232-cdY5833833 8858
2232232222222 2 3333333333334 L0288808 00480888888 ¢¢8
S RRERRAIIEERLALELLERIIAIARIISERLLELIRRILLEELILELLELIRIFIRIILIRIER
schiElR - FAR =R s RRREhIEER
HAFFIR: Wind, KEJIER; 1Z: HF e ORI, FIFH R 1052 R R ) A FRH: 2 A% 1-2 A LR’

EW AT AL LA PEAIL T E 0 b ST T GERIAFT (2009) 1210 5
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HUA CHUANG SECURITIES }me‘,lki;iz

(=) #w

1. # oK KT HHA

# g e, KA., 8 A £ it a3 28.2%, HIF—EKFHA 30%, AL
38 27.6%. 8 A#t 1 IRk A-1.1%, AHiLE+F (2016-2025) Bl HRIK, FEFF 2025 5 8
A 3R -1.6%.

BR 19 8 AXAIMN# R E 282% BA 20 8 A#TIRK-1.1%, HitE+55 BRI

HEHAOIFW, ETH

O W e WD e O W e O WD e O W e O W e O W e

NNMQVU‘\‘G@[“*—UOUOD\DD—'PJtﬂ =+ = wv O

ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ L B T T Y B o T o O B o O | N _ N [P N

SRS E8RSS888333RR888883R38S8 ——— W ESERAE E20Fu REFRE  ——— L E 10F FIRE
———— R0 FIEHE ——2025% e 0265

# o Rk, AR, T

FAFF IR : Wind, HEEJFER; Z: -PHEFHEHw, 2 A
HAFR: Wind, FE6/iER DI REF1-2 #0355 FF 12 A&t HE, 3 Aoz
A F3 HEAHL -2 A 029/ ot 5

2. R HERRE—FRA

BF—, TFFHRMBEXERY R, ASBER O REEHE. 8 A, AHEHR R RAZ
108.1% ( LA A 97.8%), #sh&X BT 7.6 N5 (LA H 6.9%).

2=, OmERFENSABERHE, MEXZISEHMIER, 258 AKEHME
Kt IRk ik 343%, QdE+FRYPRS. FEMNEZZLEA LTk n Rk Kigm
%, 8 A AAFMEE O IR K& TiF £-25.1%, L 7R B RAKAA -14%.

A& 21 #vuRREHHFH

s HORE HOFEGIEE #OREHEN
FHEO&tE  2026-08 | 2025-07 | E#Ek  2026-08 Tk 2025-08

e =R 47% 15.8% 2.0% 09% | 01% | -1.0% -1.3% 0.3%
fE e (=] 8.6% -1.4% 2.0% -1.8% -1.6% -0.3% -02% | 02% | -0.2% -0.2% 0.0%
T BE 6.2% 293% | -93% 11.0% 17.1% -6.2% 20% | -07%| 06% 1.0% -04%
HhEE HE 9.5% 97.8% | 10.3% 3.5% 0.5% 3.0% 69% | 07% | 02% 0.0% 0.2%
HiER | EST 8.8% 415% 36.6% 4.9% -5.8% 0.5% -6.2% 32% | 04% | -05% 0.0% -0.6%
ik HE 0.6% 8.2% -5.0% 132% | -15.1% 1.1% -16.2% 00% | 01% | -0.1% 0.0% -0.1%
BERR JIESN 17% [20%  727% | -707% | 80.7% 27.0% 53.7% 10% | 09%| 08% 0.3% 0.5%
R | AR 5.7% 44.6% 36.8% 7.9% 47% -3.3% 8.0% 2.1% 19% | 03% | 02% -0.2% 04%
HER = 15.0% 35.0% 360% | -1.0% -3.8% -5.8% 1.9% 5.2% 51% | 02% | -0.6% -0.9% 0.3%
] EDES 0.8% 49.5% 56.8% | -7.2% 15.3% 24.9% -9.6% 03% 04% | -01%| 0.1% 0.2% -0.1%
HiRE i A47% 47.0% 270% | 19.9% | -18.1% 3.6% -21.7% 2.0% 12% | 08% | -1.0% 0.2% -1.1%
EiES 95% 12.5% 211% | -87% -3.2% 101% | -133% 13% 21% | 08%| -04% 0.9% -13%
BHFE EZ0] 46% [37% 1 250% | -213% | -7.8% 194% | -27.1% |[DOR2%MN  12% | -1.0%| -04% 0.8% -1.2%
Hith HXE 19.5% 17.2% 10.5% 6.7% 22.0% 18.8% 3.2% 3.5% 21% | 14% | 38% 33% 0.4%
Bis#OigE 100% 28.2% 27.6% | 06% 1.7% 42% | 26% 28.2% 27.6% | 06% | 17% 42% 2.6%

HALFRR: Wind, F)iER, Z: 2 A% 1-2 A E#1d
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HUA CHUANG SECURITIES iiﬂ'yti?

3. #eEH: REZEBMA
1) 8 QA BERE#H T FTR ILEZE-58%, LA H-1.4%;

2)8 A, BAITERSL (LT 53.7%) it A, SRR LA £ 44.6% (FT
15 39.8% ), #HOHK BRI EZE 41% (FT{E-2.4% ).

B& 23 ZTZ2HSHOHKETRZE4.1%, HREERAZ

Bk 22 8H, B ET# o HiEERFIK-14% 446
. 0

30 %

48.2%

(=) — o1 - <l o g ya} o [y =]
zdsesgs3asaesdsesdsesdszeesdses s i it i b g g 7 g g e 2
T T I I T T T T e e v v I & &4 4 4 g 8 8 ] b bl bS] b
goddigggadagddddagaadaggdgdd & &8 & & & =8 &8 &8 8 =2 8
SR EFRSSSESESSSSEEESRR88ss8R888 8
BESH Sit o FEIRIPiE (2l Fa) BESH St o 48 F gk (DodnF )
o 4 0 A SR FIDE o— 1 g AR S FI B W WA O S FRE b

FHEE: Wind, FEGJER E: 2 35 1-2 HEHK, ZEFH
o IER AT ALK B ) 23 FE o, L HKE T FEH 45 53.4%

A& 24 23T 2FHRBOHKER LILE A& 25 23F 2R HH AR LIEE

FAFE I Wind, H€)iER

s - -
R e o T 0 VRS R e s
, ESHABS ™
e ] == 1R AL I ) g9,
ﬁ; O—— 36.7% A OSSR e 50.3%
CHER AR —___ 145-5’5 AR EARH ——. 44,79
i BAZASAH Jom 91,392% i ————
wE T gy RRMHS AP NS e
EL AR - 6.7% A — 28.8%
SRR AR W 329% TR A aﬁﬁéj* — 5o
e = Ton RIMAA AR — 23 7
AL 15% #®A, — ) g0
RS 9.1% =El THE TR0 WA e — 22.1%
| e -11.2% "m— dapt — ]
imiaﬂim;t(usn@t) 12,20 el T —T% 00,
EHA 12.8%  m— T B AT [ 10.0%
FETTAR) li%n#j?ﬁ -13'2%_- 5 T 4.8%
B SRS o -14.9% - g
e [P B ZARE K%M%%%ig :-!I.7%
R AR -20.7%  e— Sk S AR A.6%
ﬁmiﬂukam» -30.7% - Aokt 0.1% :TG%
Bib(EE ai _32,5/ I N - Pt
THE FTRAL2L U -38.9% m—— AR R 4,205
EHHEHS 43,00 T—— it 8305 s}
Wk GRS 5% A , . . . . ]
-80% -60% -40% -20% 0% 20% 40% 60% 80% 100% 120% -40% -20% 0% 20% 40% 60% 80% 100% 120%
®2026-07 W2026-08 u2026-07 m2026-08
gl B . o SRk . . 4 S K
HAAI: Wind, FE6)7E4 HAF I Wind, FE6)iEK

4, U FRH: LFEFHLHRURERZH, RbtvF ke
1) Al 53, 8 A=kttt 0tishi £ 19.9%, LA A 18.1%.
2) e dtu R GF S, BA 8 AL Rt vk £ 29.7%, LA K 26.3%.

3) Rohdto e, (2R BEFIKG, 8 ARMEE O FIRL46.15%, [2F) ABIKE -
23.4%, EA A-243%.

EW AT AL LA PEAIL T E 0 b ST T GERIAFT (2009) 1210 5 14
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HUA CHUANG SECURITIES

R IR

AR 26 EZZHOBHFLZRRIEFH

HOSHE (R

2026-07

2025-07

B

RFESR R 7.0% 5.9%

PRFAREIEE 0.9% -137%
FRABEBARR 0.5% 85%
BEER FAREN 03% 20.0%
124 0.6% 8.0%
HIRSE, BMRHR 0.3% 19.5%
PR R 3.7% 83%
BB R 34% 25.8%
ERIBIE 15% 50.4%
B 8.0% -9.6%
#I. W& ARG 0.6% -112%
ES S 2.0% 7.6%
EBRRHS 1.4% -5.3%
[0y 0.2% 753%
ERMRE R 0.5% 15.3%
Loz 0.3% 3.9%
imtdrtnicdiza) HIRELIER M 20% 28.9%

_E RE (SEER) 0s% 2N
ERUERE 233% 83.5%

NETERG 0.5% _

ne TEHAR SHERIET2FET KA 03% [ =254% |
=8 = Sigle =0 0.3% -15.9%

SRR E R HT MG 71%

e 113 0.2% -25%
" MF; i ZREREESREN 0.9% 16.0%
Hitthe=2 13.6% 84%
Hit@R 20.2% 29.7%

2025-07 = MEITEE  2026-08
-14% -31% 5.2% -8.3% 0.5%
45% 18.5% 12.8% -5.7% -02%
-3.9% 74% 46% 28% 0.0%
11.0% 23.6% 16.5% 71% 0.1%
14.9% 20.6% 11.4% -320% 0.1%
26% -22% 127% 10.5% 0.1%
-6.8% -37% 10.0% 6.2% 0.4%
-3.2% 7.7% 18.8% -11.1% 0.9%
-34.8% 36.4% -482% 11.9% 0.6%
-47% 15.0% -7.1% -79% |
82% 25.6% 3.5% -29.1% -0.1%
-13.5% -9.0% -9.1% 0.0% 0.2%
-19.6% 6.8% 53% -12.0% -0.1%
-39.0% 49% 14.4% 94% 0.1%
21.6% 2.5% 31% -5.6% 0.1%
-24% -5.5% -8.2% 27% 0.0%
46% 6.2% 8.8% -25% 0.6%
-16.6% 50.5% -419% -8.6% -0.3%
122% 84% 13.0% -46%  |ISe%IN
7.6% 17.9% -18.4% 0.6% -03%
74% 49.9% 1.9% 51.8% 0.1%
17% 25% 213% -18.7% -0.1%
16.2% 9.0% -12.0% 3.0% 6.2%
1.1% 53% 48% 05% 0.0%
-21% 23% 25% -03% 0.2%
0.1% 3.0% 31% -01% 1.4%
3.5% 29.0% 6.9% 5.9%
0.6% a2% " 26% | 282%

ORI

Tk 2025-08
011% | -03%
0.08% -03%
002% | 00%
0.04% 0.1%
0.11% 02%
001% 00%
028% | -02%
003% | 03%
026% | -07%
057% | -20%
0.10% 03%
026% | -02%
-0.39% -0.1%
002% | 00%
0.12% 0.0%
001% | 00%
0.04% 01%
013% | -1.0%
173% 13%
008% | -02%
0.03% 02%
0.02% 00%
0.10% -03%
0.00% 0.0%
003% | 00%
002% | 05%
0.72% 5.4%
06% 17%

0.4%
-02%
0.0%
-0.1%
0.1%
-0.1%
-0.5%
0.5%
-1.0%
-0.9%
0.0%
-02%
0.1%
0.0%
0.0%
0.0%
02%
-0.8%
2.0%
-02%
0.0%
0.1%
-04%
0.0%
0.0%
0.5%
4.7%

-0.7%
-0.1%
0.0%
0.0%
-0.3%
0.0%
0.3%
-0.3%
0.3%
-12%
-03%
0.0%
-0.2%
0.0%
0.0%
0.0%
-0.1%
-0.1%
-0.7%
0.0%
0.2%
-0.1%
0.2%
0.0%
0.0%
0.0%
0.7%
-26%

FAEN: Wind, FE¢J7ER; 2: 2 A4 12 H Rt

(2) RHEB: MET K

8 A, REVAEALIHNR BINE 1191 10ET, BRI ZE 17.9% (AR TR 50 ER
A2 11.9% ), FI4E 112312 E 7T, RbA 154%. 1-8 A, 24N R H EZHRiTRE L

3.1% (AK T H-1.0% ),

BAX 27 8 AXAHNTHMER LA ZE 17.9%

2025 &F 4 18.9%.

Bi 28 8 AARFHN R HMER A ZE 11.9%

1,600 4 100% 11.800 - 100%
1,400 A - 80% 80%
1,200 - 60% 2800 1 60%
1,000 - 40% 7.800 | 40%
300 4 - 20% 20%
o0 - 0% 5.800 1 0%
| F -20% 200
400 A L _apes 3,800 + -40%
200 4 L -60% 1800 4 -60%
0 Te— T e _B0%4 ’ _80%
-200 - L -100% 200 4 — T T o T T T T T T T T T T T T -100%
3238358383233838383 383858383838388833
SEZEsfandadegaddaans xaddgoaagaasIIan g
SRR ARS8 ssEa888a888 SRSERSEES|ESSIIAR
WaHEH 2E4) — Gk (1-2F &3, i) WHAH (o) — Rk (120 &3 &R
FAERM: Wind, FECIHER; 2 A% 1-2 F 6-FFH 5 FAFEI: Wind, REJIER; 2 /% 1-2 f & FFHKE
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HUA CHUANG SECURITIES EXPL'H&‘;T‘

2 WLLE B A4

BREFFR. BREASAIR: Ky

BEF G RPRFRANERL G, XERFRE . ARFILEASRTHET BRAL.  MELCERF A 8l A
. ZNGFHREE . BREAUNT, CERAEEAETERERNAEZRN. GHEEAMT. K7REHZTK
BT SR arA, BATERMAETBARKFZERE PHRAALR, FEARKFZMASLATZRBPARTR, RIT5K
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