) EIIXREIE S

GUOLIAN MINSHENG SECURITIE

(

.\m,,,,,.e ﬁ,sm. wmm

T "=
i TR
RS

e ME]EEUEE WEEW
HZEIA: RAFBSEEA E EE EU A M e e ey

B 20265598150 1| | [imatioe "LHEEEEEIEE (i Emzcmm '

SgERERE, BIEDSESY A

—zFfTI202658 H Bl 2 9 B R SRR




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@
| REHRE

RIEIRY, BAIINIRBERMIE/ MAE7~8ARIMHITTHiIE: 6185 HEIEIEER, BERHELER, /R EREEREIS TR, THEBRFE, B
WINEIEIRRSS, FRMEEHIET, B/INmSEDEES:; IKEIMEEEARIRERK, SEEHER, BORMKEILE, QE/MEEINENE, EETHEFELLL.

PFIIRE: 1) HEB: BCRESBTZWELEMN, tEEEFREERBNEEEPMEL, QIEHANKEEE, H2EEREILE; JMEKTESTFEEY, 6~7H
BEGEREM E, SREHOBERIE, BREESESH, QBIMEKINRSEIRE, JIMFIESEEEW, FEMRRCERENGES:, BN EERIEEDRREL
S, BRI RRFTBEATATE, EFREERHE, R, BEEL, EAEKIER. REREZIN, BREELRAREIRSEINE, LFEMRL,
TIEK+ERE" REGEESEEM., 2) BB QEXKEHETREHFMHHREESEMNM DH—PEE, (KITTERR NS, PERLLARNETZHRE
RIENL, B2BRKIK, EBWNRITIE S AL, BEBEARLEMINLEDEREAFI KR BEE TS HIFEN, KR/ SRS R I, D3
BF. SR RREEXEEZmAOELE, BRENTRET, BINBEFEENGFEMH WL, HERSmEmEEHE, BAEEEERTE, 3)
HO: REBINEBHFEEKBSINRMEFENRESE, FISEBIMIKBERLEER/R, NFEBINERIIELE, ESEMMEANIHENE, RFEES
REIRAA, REREREREARNERERRERS, BRMIAAEHETSARERRFREENED, BINREBHEE. ERERIRNHEBEREE
FheE. WTEANRBURBRERE, SEL=eIFIERRAIIER, HAEIFEEBLNS BT KIKEIRER, RT RS RFSRENA. ZEFF
INE PRI RIERIS, NREEATAIRNIEN, BdsmREIZmST KAL), BiAmEE, BEESMNIESHETREDRNHL, BERREEFRT
[ERIEEERR, UKL BRIE e RiEhaPRIRGMBEE thE, BTt EREEMEERE A MRENERE @R,

IRREN: RETHE, BAIEPEERSINT, FIRERLTINNE, WANRZonTARERENER. BINFERENEE. WSuRIMG, FENRETREE
B, MEBEERT. RFENER. TWEERMES, M ETH, FHEUEEEERE. SREMNERENEMNER. BHRR. 8RER. BEXREB, HEIE
ENEBEE. IFABANTERSERER. TCLAF, XEEEEKHAN. HOMIRFTIRLRIXES. BkRE. TRel#H. RERS. BREMS.

RBERT: 1) [FEEEREXIELEK: 2) ERXRARELE.

] s 1 * BB YIERE— R




IIIIIIIIIIIIIIIIIIIIIIIII

IRIREM=

8 Brhiz[Eln

B R SRR

(@
O
<
-
m
p
—]
n

RN IZIRE

PR

] s 2 * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

al

] s E * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@
| 1.1 =REINEES, REHERhE

B ElFR: ZEMNAREERTRERNMIRFHRET

B IEERMNESB, T O ERHEEREERE MY, QG ReDs, T _ Cikp
HRRILLEREITE; SMESISAREER, 6~7 AEAGEMERM L, SBHIREE, [T/REH — e
SR, QUSRS EIRE, JNBESREEN, FNRCRERES, @RS o AP S AP TP
EREMEENRRES A, RIEERRRRTERTEE, BREHIRE, A, N I ————
REES, EAERLER. REREYN, ORRRRRRSEND, THEEEL, "B . S

B TEIRE IRMUEEIE SRR, EENER. SHRS. BRER. BERE. - Er—

B QEIRYRERIEH RN RTELERM b —HEE, RITTERR LA, & 97108 FRGRISARR EIBRPP
ERLN ARG, MRk, EAURMIESESEMELNE, BEFAL s D AP
SAEMiniLEDRRERFIARES RIS SIEEN, AR/ BTSRRI, (D5 JR1eA PESRHR/TAER

127, BHFHRRBLRGMPINRL, RASHHIKER, BINERmESRA o [
AEREEL, HIEHSRMIEERGE, RAMEESSE. FESENgR. TCLET, N . SemaRCH
HOG: RESINEEREEKME ST TREN, FUSEEIMRERLEEER, 9H21H FE9RLPR
IR, EERRENRIIHIENE, ANEESESIIF, RERTHALR 9H23 SEEOAMarkitGAPMI; BTRIRPMI
HER B FRRESRITIE BN, ERATAN LI A DRSS RIEENEN, NS 9A28H FEEANL TR
EREHHIE, ERERERMSREERSERE. WTERNRBLURBESEERL, S5% 97308 PEOFELPMI FEOBADPILL
SRS ENRIIAR, FRCIITRMESIISRET IKOXRILRIER, BT RS IR LRREAR=
BEFR. YRFNERMIIFRARI, MREMUFRBNEN, SR RBSRLT K = i
B, BARAL, BERSUBSHRTE0NNY, BERERSTHETANE  mawm Py

Bege, LRSS AR SETIA RIEHIR A, BT M 2R AR N N
PRSMUERBIE DR, SOTRIRE. BARHE. EHOM. KRS, RERSSHN, oo i

BEEEIR: iFind, EBXREIESHARET

] s 4 * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@
| 1.2 B3RV STRER, dhorith == FmBsEit

ElZ: {TIkanZSmolm B ZULATI26Q2UIN /KGRI

k8 | g8 | iR/ mrn Amws 2026Q2
sgi7g  EAMR, MASLIDSHEHEE, SENREK, 17ARIL RSN BT ERELRE30%, B BN _(f27T) EiuRiE HE2AIE_(127T) 2Rl
FREAIN; SESEREERN TSRS S PR, ~ 000333.5

BSESIRRIBRARM (KTH—SHR FRMEED EREEENER) |, RETEEEHIIER, HGEEERE.

8H18H FEESHRSHHS, B TATEHERLN, ESASeEsE. FOSHRE. SORNSTR TS, Hx=8l ....000651.5Z

YRR LG, E[:]
sumEm  sg0p  DEEIRM (KTHRUATRMFTECHSHIEN) K PR T RN R 5%,
= FHAARSIRE. S0 AR MBI, BeEERE R FER RS, SR BT, 002668.5Z
603187.SH BELHE
mosg TASHIMA-MTEUFRENEARENE, BABRARNENE. BUMEASKEN TEUEE , ASY 600060SH W&
ERFEREEIINASERIN. 5. ABSRREITSSRIRNS, TERMFR. BEAMESEMHIE. @ 600839.SH | Jiar
S, ERAENEE. TUAMEENSRE 1A CETHMNPREST SFHROSEREN) | 1BHE2030%, i 00242957 Jeutety

8H31H &EEMTELENACOLIZurA, BMEMMEEIER. SiiEtt. BREESTHZENS; "%, KB, B,

PRSP R RS EASRE, RS R, ..002308.52

=BT EEHZEMIZIIMEHITS US, Inc., iHI#&%&30005%5T, #u&EMitsubishi Electric Automotive America EEER
7H308  WAS R, BTEFITAINGE, i 2027F4ABRF; BUARSARGT. HEIMIPN—ERIRS, FHIT TR
AT R, 603515.SH
sgag  DHBSHUIEERSI05ET, EESRIITHKIGST AT ARBIRKESERAT, IARESEREAR . 003486.5H .
WESREBK, RESINHHHRE, RAETEERES. ARHFARIERRI 0%, SEEEmHtNRE.
sgeg  CarmierETGRUHE L E R Alarko Carrier SEARDMINR, EEUSHETHRIENEES R, B Carrier, Toshiba

RViessmannBEiEr=m SRS, BEMEHVACLSHE., 68847SSH """""""""""""""""
002032.5Z

887H  *STIMEBMLA. MZThIMEEEERHEIRAR100%MIN, HNERENIRERE, HEEREIMIS.,

Ea0T 85108 BREIRSEL SEEr- PR KIBEIRINM, LXFr-BCmeFBIR59%, BiemEs; SFEERINE
IHERETEMF T, BEEFEE. TR BNRSRETHY, THFRLmR.

IR
sp3n  TESERERISSIARSAAEGRE, FAsTEIY, GRENE FERESBOISM\G—EE, T8
FEREREAIS MU VElSHE, 208 TISSSRENR, RESRE— KR,
BEFRAGTERIERAS, BUVALSERAAATRIERNS, LRABERS, ESCERANERES,
8B178  HEEHMEALSIEENS, BRKCE IR TRESE, KOEITE SRR S SBRAERAT (R
BEOY) BEBOREH, SABURRAROSEE, K LHREE. 603355.5H
spoog  IRERSEUBSEEIAMAMALE, Ll "HARME, BRRBRA" N, HARIEMSIGE. BORRK 00202052
AWK, FARRRE). CEERLS. SRR R REA(E,
s il

8H24H  TCLEBFHIASEMID RGO IR SRR £,

BRKR: BRGUE, TERSH, TEARRT, PEIERS, AL, =Z=BHIEN, FAEKEN, BEERANRS, FKEMHMT, SAFRE, iFind, EEREREIESHATH

] s * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

al

02
8 BTG tAEIRR

] s 6 * BB YIERE— R




| 2.1 RS E

8B Az FE1541-0.2%, 1‘EXT,F55T%3OO/J:IIE,,T?W 751-1.9pct/-5.0pct, ZHAKEMBEIOMEHA—RITI (A=

HEEXIEE, BRRAKIERI=NEF (+16.4%) | . iR (+14.6%) , B=DaIA2RAEE (-1.9%)

BF (+15.5%)

El%: 2026F#1E9R11HXAME:R (BR) BHAEN/AdimSR

6% -

26/01/21~26/01/30

1=

= Ny |

) HFHESR244L,

@

N xﬁ?}jfi (-2.5%)

) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

. Bmik

A (-5.1%) .

0 ﬁﬂ{;ﬁﬁgﬁi__ 26/02/25~26/04/14
%] Eq: RIS IErS 2~ 3 AREH SIS IS T 26/06/25 E5
r\ﬁ/\ i, LT, SIRINE/A RIS, 7RLIRIRAEEIT,
- &/@E8i; TIRIME W\ HSERTNATHR, Q2R LiR=S A1
1EiRSS, BEERIEGRR S , & BEd, &%
26, R RENENR %ﬁﬁﬂﬂ?. *Ei‘jllﬁlﬁﬁﬁlﬁlt
** 1 26/01/05~26/01/20 N
FEHRMAZZEN, 26/02/02~26/02/25
o | BE/AEEEE FOIRARSE, &
EREEl, IBR#FHTER S/ =BrRadRiEiEs
e, NEFINIE, 8 TSR, Axiissb 26/04/15~26/05/18

9% | Sl HE F, ERTEhE

-12% A

-15% A

-18% A

-21% -

2026/1/5
2026/1/10
2026/1/15

BRESERR: iFind,

] smsmoimes

—ZFIRIRLLCETARAISIE, B
FEEERIHIA, LIRS
BiRH, ZEAIESEER, b=
HEESE R UBERTHITHR
26/05/18~26/06/25

REZERIEERPISH ARSI
R8s, REFIBINATR, £
SRERER, HEXHRES

o wun o < <)) < )] <t = © — W - O - n o wun o un o N o n o n o N <
N o ) ~ > - - o N~ N - - N A oo > - — N o o N - - 4 o o™ S S o
~ N ~ o o ~N N N O ~ N N N N 0« ~N N N N N Wn ~N N N N N VL Vv ~
— — — R ] NN Y A A A L N A . M-S < < < < S wn N N n n S S ©
~ ~ >~ © Xo) ~ N N L© o© B e X R S () ~ N N N N v v ~
© O O N N %) O VW A AN YW VW YW VW UV A © VW VW O O N O O VW VW VW A AN O
SN SN SN} o o al AN N O O o o o o o o o SN SN Y] Y] o Y AN N N N O o o
o o o 3Y 3Y o O O N N O O o o o « o o o o o N o O O ©o o N N o
N N N N N N N N N N N N N N N N N N N N N N

EEXRAEIESHRAT ((F: BA—RITWHE, F355.

2026/6/19

2026/6/24

2026/6/29

2026/7/4

2026/7/9

2026/7/14

2026/7/19

2026/7/24

2026/7/29

2026/8/3

2026/8/8

2026/8/13

HBRLiFR 300U &

A
N\ Y W WESEHS

2026/8/18

2026/8/23
2026/8/28
2026/9/2
2026/9/7

BEVRIERE—TR

=700



) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

al

2.2 9811HZREBPE-ttm/{83JFR300{&{E/92013ELAKS53%/32% 531

v . =1 A Y o
ElZ%: HARBEINL{ER2013FLIKS L
33 4 r 100%
30 . —— REB{TAPE-ttm — ESHHED L () L 90%
27 F 80%
o | F 70%
F 60%
21 4
/ ¥ F 50%
18 A A N
y N I ' L 40%
15 A r » [ i rW N L 30%
12 F 20%
9 A - 10%
6 T T T T T T T T T T T T T T T T e T T T T T T T T T T T T T T T T T T T T T T - 0%
o™ m m < < < wn wn wn o o O ~ ~ ~ [ee] o] [ee] ()] [} ()} o o o — — — [V N o (22} o on < < < wn N n o o o
T YT YT 3T OYT oY OTOTOYTOYTOYTOTOTOTOYTOYTOYTOTOLTOTOT o8 o g g o g g o g o4 o 4 o4 9@ & 94 949 g4 o Ao
5 3 8 5 F F 5 S 8 5 5 5 5 5§ 5 3 EE P EEFEE R EE S E S FEE P EEEE GG
23 . = s v
EZ: RARBEMEER2013FLARD (L
2 1 r 100%
“ — REATAAEST R 300f4{E — X ED R (7) F 90%
1.8 4 - 80%
F 70%
16 1 J N ‘ ‘ \L "1 L, [ oo%
~\~ \ ‘ A [ ) 5\. A L 50%
14 4 F 40%
f n n f aa F 30%
i| J ‘ fﬂv v
1.2 | w \ ' F 20%
F 10%
14 T T T T T 1 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T - 0%
™M ™ [32] < < < n N N (o] O o N~ N~ N~ © [oe] [ee) o)} (o)) (<)) o o o — — — N [\ ] m (23] ™ < < < n N N O el e}
T YT YT ST OYT YT O3TOTOYTOYTOYTOTOTOTOYTOYTOYTOTOLTOYTOTos8 g 9 o a o g o o g o4 o @ o4 9@ §& 94 949 94 o 4o
5 3 8 5 F F 5 5 8 5 F B 5 S § R P E E TS EFEEEEE S E LS FEE P EEEE GG

BEEEIR: iFind, EBXREIESHARERT

] smsmoimes

* BSPIIERE—TREER



) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

al

03
EFob e

] s 9 * BB YIERE— R




r 60%

GUOLIAN MINSHENG SECURITIES

) ElIX RIS

@
8 RSBEIMSISIL +12%, BREL+3%

5
1200 -

ra

=]

HHE

SHiA/f8iNnBIREL +45%/+25%, KEb+4%/+3%

16000 -

42}

r 80%

8 HiRELIRINERILL-4%, IRELIFF

8000 -

42|

| 3.1 sBiAfSIRtLREE, ARBRETIM

=
° ° N X
S & = 8 g | 9z-Ke ®
< (V] o } h @N Cm—. _._mA
1 1 1 1 | B 3 - -

L 9¢- | c7- 1K
€ [ 5210 se-fen =
- L Gg-Inf L gg-uer 9
o) | Gg-idy 4 5
End L ge-uer - ¥¢-das i
= L ¥2-10 i L
® L ye-Inf O/O - v2-Ae %

| Y © e

(210 © 1B L gg-das
o ey & B | c2-Aen
i F £c-uer M I - g-uer
X [ 220 © B = g
S e S8 s
T [ceuer 9 M_Mm - cg-Rew
o L 12- 190 = = - ce-uer

- =
E L lz-inf OR g
5 L Lg-idy Au - Lg-das

S0 Lz-Ke

L 020 B i

o5y [ - Le-uer

—— 1 Oc-uef < E [ c-das
o o o o o o “_H WA_W - 0z-Aein
8 8 8 & & P13 L 0z-uer
- |~ g
L W - 61-03S
_m & L 6L-Aen
IR 7 L 6L-uer
N <) o <) o X R - -do
Ss588s8¢ | s
- ® ®© ¥ « & ¥ m - gL-Aey
L 1 1 1 1 1 1 1 | w—.lcm—.
g | 9z-1dy _ma_._ L /1-das
G L STON SARICY
Nw_m 5 | cz-unr m -t-“s
igs | se-uer oo -@_->mm
- -Ae
| pz-bny .. NW cm_“,_
_le r T T T T T -
— p et ._ﬁ_,.w o v o v o wu 9o
mu L €2-1°0 A1 o)} [ee] [ee} N~ N~ O ©O
U_Eﬂ g L ez-Ae =
w )
E > L2z-2a | 97-6ny
&8 = L ze-Inr W_ -
L 22-9°4 !
_ i oy L 9z-24
P Ledes ~ GZ-AON
e+ 5z-6ny
L 0z-A°N  FR I
- G2-Aen
L oz-unf ﬁ
- -go
T T T T T T T ONlCMﬁ w MN Q n_
O O © © © © © © ﬁ I ¥#7¢-AON
o O o O o O o
I 888 3¢9% - L y2-Bny
(e}
oM & L yz-Aen
wn (& | vz-9a4
I
o o o 0/0 0/0 H r MN|>OZ
S X o ©S S >S O
8 ¥ R & & °% m o | o 6ny
1 1 1 1 1 | @Nl_D—. 3 _ I MNl\Am_\/_
$ i
r2< L cz-99
= LGe-inf gR | 22-noN
g gl RO
-ac” s L 22-b
: pe N g e
E [ yo-idy A L zg-Aey e
£ o
2 F e uel L 2z-904 o
: e 8 =
o r - -
W . | €z-1dy ﬂ - LZ-AON m_.zwﬁ
X L €c-uer e L 1z-bny
® S0 O &
v > L cc- e
¥ o 9 wion
E t_mt H FNuu.UO H r —.Nnﬂwm m
N V) L 0Z-AON
ey O g
oo [ &
e e I
T T T B h T T T T T T ONlﬁ_wn_ suh ._mﬂ
S =) =) =) =) S S S =) g R
8 ¢ R Bl 8 2 ¢ 8 ] ¢ € .




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@
| 3.2 7P mBHER THELES5S, 8 30tREE/IMEENE

B 7HBRES TERRL-20% EE: 7ASREREERREL-15% % 8H30AMERRERZERREL-3%

40 - - 80% 30 - - 100% 025 1 || - 100%
HRBERTIHR (ZFHEXK) HREHEEER (ZFHEXK) 30 KhiR R SRR AR AL B
s = == {2k 0
s LARL » LA . ( ) | s0%
25 A 020 HAR
. L 60%
3.0 - L 60%
L 40%
20 N L 40%
25 - L 40%
0 0.15
L 20% L 0%
20 - 15 L 20% I\J

M - 0% /W - 0%
0.10 -

1.5 A F 0%
1.0 A F -20%
F -20%
1.0 A F -20%
F -40%
0.05 A
| o 05 - o
05 - L -40% .
- -60%
0~0 T T T T T T T Iﬂ- T T T T _60% O-O T T T T T T T Iﬂ- T T T T _60% O_OO T T T T T T T T T T T T —80%
o o A [qV] m o LN N O o o Al (qV] o o™ N N O
SYIJTIJIIIIIILALSR SYIJFFIJIIJIIIIRLES SeaNYILIILLEES
C (9] C 9] c |9} C 9] C 9] c |9} c c (9} c o [ (@) (- (@] c o c (@] c — c —_— c = c = c = c = c =
Q (0] ()] Q (0] (0] (0] ()] Q Q (O] Q =} > > > > > >
2o 223a3a=3a03a0a3a0 =3 2a=22a0a3a0a=3a03a33a =3 S 8 S8 5858585835

BEEEIR: iFind, EBXREIESHARERT

] s 11 * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

d
| 3.3 7~8BIIEERIFEE, MHS(5ESS

BATREL /G TEREERDBIRLL+12%/-9%, M EIELE-20%/-3%; 7THEREE/N728IREE-10%/-9%, HEGHEKEMIN RS,
26W36 (8H31H~9H6H) , =E& /& TEEEDHIRELL+1%/-12%, N BIREEL-17%/-3%.

BZ¥%: TREL/ETSEEINE BZ%: TREL/ZTSENNMBEL
140% - 15% A~
’ —_— FEEEYOY ——LZTNEEHYOY —EDTEEYOY ’ % EI9MYOY —HTIHMYOY ———ERIIMYOY
120% A 12% -
100% - 9% 1
80% A 6% 1
3% A
60% -
0% -
40% A
-3% -
20% -
-6% A
0% - .
-9%
-20% 129 -
-40% A -15% -
-60% - -18% A
-80% - 21% -
N O — N W M N N~ OO — — N 1N I~ 0O — — M wn N~ N OO — M N M N i~ O — M 1N N~ 0O — — N N~
- - & A A ©O O O O — O O 0O O O — 0 O O O - - & a ©O O O O — O O O O O — O O O O
RRRERR $53ssfszizziz:z: SRERR §53s3zzzsizzzcz:
N N N A & N A A N N A N N N N A A N A & & A A A N NN
BREER: BRERN, ERRREIESARET (F: RELXTENORRERREERZ, 1EES%,; 2024F48R& ESENOREE, WEFAEIEEE/To BHE,; 202557 B FHERIB I EEENEIE)

] s 12 * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

(

3.3 7~ 8 AEHTEXRMNFRNTMFE LLIEH

B®: FRSmhE% L/ TEENRTFRELEDD

ieiE 2020 | 2021 | 2022 | 2023 | 2025 | 26YTD 25M08 | 25M09 | 25M10 | 25M11 | 25M12 | 26M01 | 26M02 | 26MO03 | 26M04 | 26MO05 | 26M06 | 26M07  26M08

wn | EBERLED 13 64 16 -25 -06 -2.0 -0.2 -0.7 28 11 10 5.7 5.7 23 13 23 0.0 -03 -05 7 b3 )
BNEL -13% -10% 17% 5% 1% -2% 0% -5% 6% 4% -6% -5% -8% 0% 9% 5% 2% -8% 0% 9% | -16% |

gz | EOBELE - - - - - - o5 22 - - 30 41 7.0 75 6.0 40 2.7 22 13 21 | 10 |
IMNELL - - - - - - - - - - - - - - - - - - - - 1 - 1

g | EOBELE 85 42 -49 35 19 19 14 1.7 28 23 34 02 1.0 15 35 6.2 -40 14 2.0 01 | 06 |

= MR 2% -8% 16%  10% 9% -3% 5%  -10% | 4% 2% 8% 4% -4% 6% 15%  12% 2%  M% 2%  -23% | -25% !
wy | EOTAHED 0 11 39 10 0.9 -05 -05 14 06 -0.1 04 31 19 15 32 25 16 12 09 21, 20
wr PINELL 2% 18% 6% 5% -9% 6%  -13% | 13% 1% 2% 1% 7% -9% -3% 0% 5% -14%  -10%  -22% | -25% !
g | EOEAKED 03 43 -04 16 -07 03 21 -0.8 13 16 21 04 Y 19 29 31 -0.1 -0.1 00 3 1 09 1
PINELL % 5% 21% 1% 2% -6% -6% -9% 1% 5% 4% 1% 0% 0%  18%  25% 3% -10% 9% -17% | -16% |

g | EOERELED 13 06 00 03 06 02 -07 -0.1 038 15 21 26 19 a7 21 07 202 -0.1 05 00 ' -01 !
= BINELL 1% -9% 13% 2% 1% -5% -4% 1% 3% 4% 9% 17% 14% 5% 13%  20%  15% 0% 4% % -14%
s | EOTELRD 26 14 23 2.1 13 43 29 -0.9 3.1 38 47 6.0 36 -49 17 -40 34 32 -0.8 16 | 19 |
1IMEL 4% 14% 5% 7% -4% 5% 3% -20% | 6% 7%  -16%  -18%  -10%  -15% 2%  -18%  -18%  -23%  -12%  -23% 1| -26% |

gy | EPEEHp) |45 EE Y -0.9 12 0.4 18 1.7 0.6 0.8 16 32 36 18 0.3 0.7 11 22 -2.0 20 | 37 |
1MEL -4% -5% 5% 1% A% 1% 1% -4% 0% -4% -2% 3% 6% 7% 7%  13% -2% -4% 1% 14% 1 -13% |

- BOTAL () 17 -02 12 -03 -0.1 5 48 0.4 10 16 76 81 Ay o2 27 -02 08 04 05 14, 11,
A 1AL -5% -8% 6% 8% 3% 4% 1% 1% 4% -5% -6% -4% -6% -4% 0% -2% -2% 0% 1% 0% ! 1% !
gy | EOBRLED - - - - - - 03 0.8 0.1 02 11 14 11 0.9 12 16 13 05 04 04 1 03
BNEE : : - - - - . . : - - - - - : ! ! - - S

sy | EOFELEC 48 6.3 20 -43 -0.2 -0.2 1.1 -0.1 -18 79 17 37 149 56 32 33 -31 36 0.0 34 1 04 1
1ML -10% 6% 5% 14% 9% 2% 7% -5% 1% 3% 12%  -15%  -28% 8% 0% 4% 7% 0% 2% 4% | 6%

colmo | EBFRELL(pCY 0.6 -03 0.7 -03 12 Y 1 -06 02 03 10 02 0.7 08 09 ! 09 |
&F BNEL -12% -8% -1% -5% -2% -6% 1% -1% -8% 0% -7% 0% 5% 0% 2% 1 5%
om | EOTELED 03 28 05 33 22 -06 26 -0.7 29 52 39 29 10 38 0.7 27 11 10 20 31 | 07 |
HIMEL 7% -10%  15% 0% 6% 2% 7% 1% 5% 12%  -12%  -12%  -19%  -13% 0% 4% 0% 4% 3% 1% 1 2% |

e | EOTAL(C) 02 02 -03 10 03 -04 00 -03 05 04 -05 -05 -04 -04 05 | 06 |
HINELL -5% 1% -5% 2% 4%  -10% 6% -9% -6% 7% 7% -3% 6% -5% 4% 1 4% |

g | EPERELED 0.0 -05 11 20 12 03 04 17 06 17 -0.8 12 -24 13 -43 19 -03 -10 10 25 1 14
= PINELL -3% -5% 7% 6% 3% 4% 2% -3% 2% 7% 9% 1% -14%  -10%  15% 2% -8% -6% -5% 0% ! 4% !
g | EOBERO 07 19 12 05 07 03 0.2 0.1 03 02 02 07 05 14 08 -03 03 02 0.0 06 100
PINELL 7% -5% 1% 6% -2% 1% -6% 2% 0% 5% -16%  -18%  -14%  -22%  10%  17% 7% -4% -2% 6% | 9% |

BRI : RERK, EERREIESHRT (2024F48iEE% iInNORERE, WEASIEFTE/To BHE)

IESHARIRS * B WYiERE— TR EAA




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

C
| 3.3 7B=iER/IMEREE S BIREL-30%/+2%

ZE7BNHEHRRRE-30%, SMERL+2%, 26FHFESMENSEL, FKFEIPNETP, FEFREFEN, IMEEEER, SRRLEILE, EETHEEEE.

‘b_
B3: TRRIMELHEIIERIEE B¥%: RAREHEEMhTIES
WEE (B8) IMEE (BE) —REEYOY () —4/MEEYOY (E) —E  —i8K BE AT
12000 - 70% 50% -
11000 - 60% 45% -
10000 - 50%
40% A
9000 - 40%
35% A
8000 - 30%
7000 L 20% 30% 1
6000 - 10% 25% -
5000 - 0% 20% -
4000 - -10%
15% -+
3000 - -20%
10% A Y
2000 - -30% S
(o] \/\/ //\
o |
1000 - -40% 5% Y,
O rT 17T 1T 17T 1T 17T 17 17T 17 17T 17T T 1T 17 T 17 T 1T 17 T 17 1717 171717 17T 17T T T T T T T 1T T T T T T T 1T 1771 _50% O% T T T T T T T T T T T T T T T T T T T T T T 1
- 0N N M~ O — N N M N N O — — MO 1N IS 0O — — N 1N N~ - M !N N~ O - NN M N M~ O — — N N M~ OO - — M NN~
FEEEEESS gghgcseggbecegss FREEEENES ggpgseggigcegse
NN AN NN NN A S S S S S WL intihininh © O © © A A D R S ¥ § § § 10 10 N ;N OV W W ©
N NN NANANANNANANNNNNA N AN N N N N AN AN AN NN~

BRKIR: FfEs, EERAEISHSER

] s 14 * BB YIERE— R




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

(

3.3 26YTDiE R/ BIE=HREL SRR IR

B®: FEFRATHEEEERRAIMEDHRLLED

G | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 26YTD 25M06 25M07 25M08 25M09 25M10 25M11 25M12 26MO01 26M02 26M03 26M04 26MO05 26MO06 26MO07
> BREe : :
&h 7% -6% -13% 6% -7% 2% 1% -3% -15% 9% -4% -3% 0% -8% -40% -15% 3% -28% -9% -12% -13% -26% : -18% :
eS| 6% 16% 13% 12% -7% 6% 16% -3% -7% 5% -7% -9% -18% -24% -24% -8% 22% -11% 7% -6% -23% -11% E -27% i
R 11% -12% -2% 18% 9% 9% 23% 10% -1% 17% 28% 16% 13% 1% -12% -21% 2% -13% 0% -2% 6% 8% : -17% :
BE 1% -7% -5% 15% 13% 17% 25% -2% -5% 0% 20% 7% -14% -33% -54% -43% 19% -10% 1% -19% -8% -3% i -16% E
=i 26% 4% -32% -11% 7% 45% 39% 0% -16% 9% 20% 40% 13% -22% -50% -29% -10% -33% -11% -8% -10% -19% ! -33% E
<AL 2% -11% -24% -4% 48% 47% 66% -3% -29% -6% -16% -49% -54% -63% -61% -52% -26% -41% -25% -44% -38% 0% : -9% :
> PSEIRERRIEL (pt) i i
®Bh -04 -14 0.2 0.5 - -2.8 -3.0 -0.8 -0.5 -0.1 -3.7 -0.3 4.0 5.7 -2.1 2.0 -2.8 -29 -09 14 2.5 -54 : 4.3 :
eS| -0.3 -- 1.3 -0.7 -1.2 -0.7 -0.3 -0.1 2.3 -3.5 -6.2 4.2 -3.7 -0.1 4.5 - 4.4 3.1 13 -7.6 -1.2 i -5.3 E
SR 0.0 -0.6 0.8 1.0 0.5 04 0.7 19 1.5 1.1 3.9 39 37 3.0 - 2.6 2.7 0.3 0.3 0.3 2.8 17 E 2.1 E
BE -04 -0.8 -0.3 -0.6 0.6 0.8 0.0 04 1.3 0.1 1.8 2.5 0.3 0.8 0.1 03 2.2 2.2 2.1 0.1 1.0 1.1 : 0.6 :
=i 1.8 0.2 - -1.5 1.0 16 1.2 04 -1.3 0.7 2.8 32 2.2 2.0 -35 -2.4 -34 -1.6 -0.9 0.3 0.0 -1.2 i -3.7 E
> MBI (pet) : :
Bh 1.9 -2.2 - -1.1 0.3 -1.5 -1.9 0.0 -2.5 0.7 0.1 -1.1 -04 1.0 -1.1 14 -0.6 -0.6 -29 -3.8 -4.6 -3.0 : -2.7 :
eS| 0.0 3.0 - 1.3 - 23 -0.8 -1.1 0.9 -2.5 -2.1 2.8 -1.3 0.7 5.7 4.1 -1.1 29 2.3 0.5 2.0 -09 i 1.3 E
IR 1.0 -1.5 0.1 04 14 -1.1 0.9 0.0 -0.2 0.1 -1.2 -1.0 0.5 1.5 -1.5 -1.6 -3.6 0.9 -0.6 1.3 0.9 1.7 : -0.4 :
BE -0.1 0.5 0.3 1.4 1.1 -0.2 04 -0.5 -1.1 -0.1 0.3 -2.1 -0.7 -2.8 -4.0 -4.1 -0.5 0.2 -2.1 -1.8 -1.3 -1.0 i -0.6 E
BETaHR 0.9 0.8 -1.0 -0.8 -0.1 2.3 1.3 -0.2 -0.5 0.7 0.3 1.6 0.9 -2.2 -2.8 -09 -0.6 -1.1 -0.8 0.0 0.2 -1.6 :L 0.2 j:

BRKIR: FfEs, EERAEISHSER

IESHARIRS * B WYiERE— TR EAA




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@
| 3.4 7~8HIKETEHESHETFIR, MENHESE

8HIKfEL L/ G TEREERDBIRLL+1%/-1%, 1IN EIELE-8%/-6%; 7TREFREE/MNMPBIRLL-4%/-2%, HEIELEEEFR, 9NMBEHERERE,;
26W36 (8H31H~9H6H) , k& L/ETEEEDIRLL+1%/+5%, HNDHIREL-19%/F5F.

El%: kS L/ TESEERE El%: nkiEZ% /& TSENEL

100% - 24% ~

909 — % FFEEYOY —%‘FF%%YOY —HEEREEEYOY 519 —% HIYMYOY —ZTIHMYOY ——HERIIMYOY
o T o -

80% A 18% -

70% - 15% A

60%

50%

12% - |
-\ \
6%

3% - )‘ \

N2 I /AY

40%
30%
20%
10%

0%

-10%
-20% 9% 1
-30% -12% A
-40% - -15% -
O—ANLNA NSTNONONIO—ANT—ANSLNONONO—AI—AIM LN WO 0 O—ANNLNA NSO NONO—ANT—ANSLNONONO—AN—ANMS LNWON
ANANANANANAN OCOOOOOO T OOO0OO0OO0O0OOOOT—r—r—O0O00O0O0COOOO ANANANANANAN OCOO0OOO0OO T OO0 O0OO0O0O0OO0O T r—— OO0 O0O0O0O0O
QRRQRKS ==3555555555555555>55>55>5>>>>>=> QRRQRK%S ==3355555535555355555>55>>>>>>=>
~ AT TTTITTTLNDLND DAL LNLNLOLN LN LN LN LN O OO WO OOV O ~ ITITTITITTSTTTTLNOLNOLNLOLDLDLDLOLNLALALALWL WO OO WOWOWOWO
(e KoV Ko o o NoNNo N\ NoVNoNNoV N oV oV N o\ oV FoVE N Ko VR oUN o N o\ Ko N o N o Vi o WX oV NoVNoVieV| [\ e N Ko VN N o NoNN o\ NoNNo\ KoV oV oV KoV N NNV ooV N oK oV N o\ o Fo Vo oV e\ KoV o\ KeV|
BRERR: RERKN, ERREIBSHARAT (1 RELZTIRIORRERRRERSZ, E55%,; 2024F4FiEE4 FImNOREE, WEFA2IEFE/To BEE)

] s 16 * BB YIERE— R




) ElIXREIT S

GUOLIAN MINSHENG SECURITIES

(

3.4 8AKETEBRR/FNREWNENME LL=FH

ER: kianmhis L/ TEENREFR LD

26M07 26MO08

26YTD  25M08

BRI (pct) : i . 0.6 -39 -18 22 -3.2 -39 16 33 34 56 56 5.9
MR 4% 13% 1% 5% 2% 0% -11% 4% -3% 0% 2% 7% 3% -4% -8% -9% 3% 1% -12% , -22%
R 04 21 29 29 63 46 23 46 22 11 -03 40 53 48 30 1 03 1
MR 11% 7% 16% -9% 3% -11% 2% -4% 7% 17% 31% 34% -2% 19% 19% | 16% |
. BHFR(pct) 0.4 0.1 12 0.0 3.1 11 A os -35 14 0.7 26 08 0.1 29 | 49 | 50 30 240 0 17
MR 10% 5% 6% 15% -5% 7% -2% -2% 2% 8% 10% 5% 11% 4% -8% 0% 18% -3% 9% | -24% !
wg | EOEEH(R -07 03 09 10 11 0.7 08 29 27 22 23 32 27 0.7 07 09 09 1 07 1
MR 17% 7% 10% 10% 2% 13% 20% 31% 31% 31% 29% 17% 2% 7% 13% -4% -14% ' -23% !
ar I 0.9 03 02 12 08 07 -06 10 07 13 0.7 -08 14 10 13 5 11 00 03 1 00 |
i MR 6% 9% 5% 13% 0% -4% 10% 1% 6% 10% 4% 10% 25% 7% 16% 21% 24% 5% 4% ' 0% !
mig | EOTELED 0.0 -0.1 -0.2 06 0.1 -03 -0.1 0.1 0.0 02 -0.1 03 02 03 -03 0.0 02 02 01 1 -03 1
MR 4% 8% 1% 4% -8% 1% 3% 22% 22% 13% 11% 11% 15% 21% 15% 9% -8% -4% 2% ' 8% !
-~ EHFREL(pc) 03 -0.2 1 0.0 0.1 02 0.0 0.0 04 038 -04 -06 04 -0.1 -0.1 -03 02 0.1 03 1 -03 1
= MR -3% 15% 1% 8% 2% -3% 35% -3% -20% 15% 13% 16% 40% 17% 19% 58% 55% 35% 18% ' 37% !
ok EHER(pct) 12 20 1.9 11 [ 23 | 14 1.0 -0.1 1.2 21 | a6 29 26 26 23 26 06 1 -05 1|
MR -8% -25% 8% 10% -13% | 22% 4% 2% -2% 0% 2% 2% 1% -14%  -25%  -10%  -17% | -17% |
N -06 -0.9 02 02 09 10 01 -04 09 09 10 05 0.1 03 04 -0.1 -0.1 02 04 1 00
MR -1% 12% -5% 21% -10% 1% -13% 18% 14% -4% -8% -8% 3% -9% 6% -14%  -13%  -10% _ -17% | -20% |
R | BOERLED 29 03 21 13 05 09 05 0.0 15 08 10 20 10 18 16 05 05 12 01 1 15 .
- MR 2% 19% 11% 7% 9% 7% -11% -3% 5% -16%  -23%  -20% -9% 7% -13% -13% -8% -13% 6% ' 6% |
| EOEFELR 03 02 02 0.6 04 04 -0.1 03 14 07 Y 05 0.7 06 04 1 01
MR 2% 2% -6% -2% 1% -4% -6% -6% 6% 7% -5% -6% -6% 7% 8% | -3% !
sy | BOERLED 11 -04 15 0.9 0.1 09 27 12 15 19 31 32 38 34 43 15 27 27 14 1 16
MR 3% 4% 6% 5% 13% -10%  -10% -9% 21%  -20%  -20%  -19%  -12%  -17%  -12%  -11% 7% -14% 2% ! 8% !
colmo | EBFELLpct) 04 02 -0.1 03 0.0 05 12 -06 0.1 05 02 202 0.0 -0.1 01 1 01
- BINELL -2% -4% 4% 7% -3% -2% 5% 3% 7% 4% 5% 4% 6% 5% 0% | 3% !
e | EOTELL(PCY) -0.1 09 06 11 08 05 02 05 06 0.1 0.9 -03 04 06 15 03 0.1 02 04 1 02
== MR 8% 14% 10% 4% 12% -4% -9% 1% 3% 1% -17%  -16% -3% 2% -14% -8% 7% -12% 5% 1% !
mg | EOTELED 0.0 -0.7 04 05 07 07 10 0.1 11 14 16 18 07 12 5 -06 09 14 07 1 11
MR 3% 24% 12% 5% 7% -4% 2% 1% -9% -5% -5% -8% -8% -9% 5% 1% 6% 2% 6% ' 6% !
50 BHTALL(pc) 00 07 06 02 05 05 -05 11 05 038 10 -0.9 10 07 02 -0.1 06 -06 02 | -04
= MR 12% 19% 13% 5% 16% 5% 0% 13% 1% 1% -3% 1% 7% 1% -4% 1% 2% 1% 0% ' 1% !
sx | EOTEED -04 06 00 03 05 13 01 15 11 04 -09 Y 18 07 13 03 -0.1 03 00 | 03
MR 3% 9% 13% 3% 0% -6% -11% 1% 1% -15%  -16%  -19% -3% 0% 1% -15%  -12%  -15% 3% 1 9% !

BRKR: BERN, EEREISHRAT (2024F48R% CImNORERE, WEAEIFFE/To BIHE) | WRENE/R+FIN+Ri=H, ERIRIEN+LER+COLMO,

IESHARIRS * B WYiERE— TR EAA




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

(

3.4 7TRKEA/IMEERIEL-2%/+7%, @R

/ERIPITHD IR B RESE

152 .
ElR:

600 - - o 80%
2 (& 2 (5& ° 2022 2023 2024 2025 26YTD 25M07 25M08 25M09 25M10 25M11 25M12 26M01 26M02 26M03 26M04 26M05 26M06 26M07
HiEE (AR) IMEE (BB)
EEBYOY — GNEBYOY
oo | REEYOY (5) SMERYOY (1) ot
400 40%
WR 3% 1% 8% 5% 2% 0% | 8% 6% 0% -3% -10% -7% 11% -34% 8% 0% 1% 4% | 6%
300 - 20%
=M 2% -16% 19% 11% 3% 10% | 5% 5%  -3% -3% 3% 7% -5% 2% 10% 25% 27% 10% | 7%
200 - 0%
W|E 8% -13% 23%  13% 2% 6% | 6% 1% 6% 5% 7% 7% -11% 6% 2% 15% 18% 12% | 2%
100 20%
== 18% 7%  23% 10% 2% 0% | 5% 0% 0% 7% 3% 4% 15% 1% -1% -1% 0% 0% | 5%
0 T T T T T T T T T T T T T T T T T T T _40%
S 53 -5 383853 =538853c=538 3858
SSSsSS8SsSSsSs5ssssssss¢8¢ > PSR (pct)
Mm 0N n N < I 3 N~ S S 60D OLNDOnDOn o On o n O wWw OO
AN AN AN AN AN AN AN A AN AN A A AN AN
WK 13 12 02 02 02 15 | 19 13 17 14 06 06 40 48 00 09 12 | 34
] o Sal & e re=1=—1 ==
B%: KfEREHESNETE
=w o02 06 01 06 06 33|02 12 06 12 30 29 23 35 45 37 24 | 13
45% -
e/ 2 S e
B = e == = 06 04 13 01 04 07| 40 10 08 06 -06 -06 -24 23 05 07 03 -17 i -3.6
35% -
£= 06 01 03 00 -07 -07| 05 -14 -08 -06 09 -18 00 -08 -13 -04 -05 -07 | -1.2
25% -
> JMERTRLL (pct)
15% - —
WK 04 00 04 01 10 01 | 15 11 07 12 10 10 -03 03 03 06 07 08 | -05
5% 1 £M 04 05 12 -05 -02 -08| 00 00 -17 01 02 05  -43 36 15 18 20 -11 | -0.1
T T T T T T T T T T T T T T T T T T 1
59 W& 08 00 01 04 -04 04 | 22 -10 08 26 -13 -14 -23 -13 19 12 13 20 | 18
S 83 £33 3853 cs5s 33885335 3838686
222222222222 z22z2z2z2z2z2z2 j%illl 08 10 02 06 02| -06 09 06 03 05 22 12 01 13 -08 -08 05 0.8
(V] (V] [qV] (V] N (qV] (qV] (aV] N (qV] [qV] (V] (qV] [qV] (V] (qV] [qV] (qV] (V] [qV]
BRI FlEL, EREREIESHRAT

IKFERIIMHEL SRR I8

ElZ: FEKEQBHEEIEERAIMERTRLLIED

] smsmoimes

* RS MYIERE—TRE

708



) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@

| 3.5 7~-8B%KINSEHSIFER, 19M5EEIET

8RN L/ L TEERDAIRELL-8%/+1%, WM DBIELL-11%/-7%,; TREREE/NT o RIRELFE/-5%, HESEFR, WN5EHiET,
26W36 (8H31H~9H6H) , kil L/ TEEEDBIRILL-6%/+14%, 1N BIRIEL-11%/-2%.

B ki L/ 2 TEESIEE

60% A

50%

40%

30%

20%

10%

0%

-10%

-20%

-30% A

-40%

-50%

2020 !

2022
2024

BRERIR: BRERK,

] smsmoimes

— & EFEBYOY

HLTEEEYOY

A o © ® O N A F VW ©® O AN AN T VW ©
F © © © © = = © © © © = = O © © ©
5 =2 222 2 2 =22 222222 2 2
© I I TITST T LD LD in & O © o
N N & A A& & A N A & A N § N
EERREIESHARAT (F: RELTRNORRERRERS =

19

EB%: ki /2 TEERMEL

21%
18%
15%
12%
9%
6%
3%
0%
-3%
-6%

-99% -

-12%
-15%

2020 ¢
2022

—Z EIIMYOY —ZTIUMYOY ——HERUHMY

< A NN g W 0o O AN AN T VW o O N AN T VU

N b O ©O O O — «— O O O O «— «— O O O o

N > DD D D T D D D D D D I 1 -
A [qV] A [qV] [qV] [qV] [qV] A [qV] Al (qV] A (qV] [qV] (qV] A

, BESE,; 2024F4RiEE LIENOEREEE, EARIFEE/To BHE)

* BSPIIERE—TREER



) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

(

3.5 8ARKIEEB/R/NKISL Lin@FELLEH

B ko mEs /2 TEERNRIGTRLLER

15T | 2020 | 2021 | 2022 | 2023 26YTD  25M08 | 25M09 | 25M10 | 25M11 | 25M12 | 26M01 | 26M02 | 26M03 | 26M04 | 26M05 | 26M06 | 26M07  26Mo08

‘ BT (pY) 20 17 30 12 13 0.6 24 10 35 34 50 138 2.1 7.7 13 0.9 22 25 a1 1 37 |
b NEL 4% 13% 0% 3% -9% 3% 6% 3% 5% 1% 10% 8% 16% 5% 0% 9%  -16% 9% -14% | -20% !
o BT (pc) 13 12 13 16 41 17 0.2 02 30 17 17 32 0.0 0.1 20 1 o1
HEL -9% 56% 49% 66%  130%  139%  118%  101%  139%  90%  119%  44% 30% 32% 2% 1 2% i

- EHFRL(pCY) 10 25 10 03 0.1 24 2.6 46 6.5 5.9 6.1 6.3 12 12 0.4 23 43 40 43 —
inEL 3% 6% -9% 2% -16% 3% 9% 1% 0% 8% 8% 6% 15% 22% 10% 2% 1% 13% 1% | 5% !

ar | pgm | EOEAHGD 18 0.2 30 33 23 03 24 0.1 03 10 02 2.1 18 19 15 2% 18 33 a1 | 23 !
NI 1% 13% 0% 1% 3% A% 1% | 1% 1% -10% 6% 16% 9% 2% 6%  -17%  -16%  -15%  -20% | -19% |

W BT (pct) 04 0.2 0.0 0.2 11 1.0 0.5 0.7 04 0.1 0.2 0.1 08 0.1 0.1 05 03 10 0.6 : 1.0 :
NI 1% 8% 4% 6% 4% 17% 5% 41% 46% 18% 27% 21% 18% 19% 15%  -13% 9% -12%  19% | -23%

" BT (pct) 0.2 07 0.4 07 16 19 | 34 | -20 02 0.8 20 41 -5.0 52 -5.3 -5.0 -40 28 00 | o8 |
K 1R 13% 3% 4% 4% 15%  -23% | 46% 27% 8% 7% 6% 1% 3% 8% -15%  -30%  -25%  -27% | -41% !
- BT (pct) 0.0 0.0 1 0.1 03 06 0.1 12 0.9 03 0.1 03 0.1 09 0.2 0.6 0.1 02 121 03 |
- BEL 12% 9% 9% -12% 6% 18%  103% 9% 12% 96% 96% 45% 99% 79% 70% 99%  186%  149%  40% 1 47% |
i BT (pct) 3.0 0.8 32 28 14 17 -0.6 0.1 2.1 10 23 36 04 3.1 14 18 24 14 14 i 0.3 i
BEL 4% 17% 4% 5% 5% 8% -3% 5% 7% 1% -14%  -15% 6% 2% 4% 0% 2% 2% 0% | 2% |

e | EPERRC) 04 0.6 1.4 20 03 04 19 20 03 12 17 12 12 19 14 a6 !
SMEEL -4% -1% -1% -1% -1% -1% -2% -2% -3% -1% 2% -1% 0% -3% 3% 1% !

EHFRE (P -0.6 a0 e 23 14 0.1 26 -0.1 10 12 14 18 48 12 25 14 10 44 15 1 28

=4 9N EILL 4% 0% 17% -2% -2% -20% -12% -20% -30% -28% -31% -30% -42% 3% -12% -3% 15% -20% 7% 3% :
BHEFRL(pct) 038 0.7 17 |41 os 07 4.0 13 19 23 48 56 28 12 6.4 45 56 3.0 38 | 33 |

2T | X NEL 2% 4% 12% -8% 7% 3% 6% 7% -10% 3% 9% 5% 2% 7% 6% 5% 2% 9% 6% | 1% !
colmo | EPFRLpC 04 03 -0.6 04 12 17 27 17 10 12 09 03 06 06 04 I 00 !
MR 3% 3% -14% 8% 0% 0% 0% 5% 3% 1% 5% 1% -12%  25%  -25% 1 -26% 1

. BT (pc) 02 11 12 03 0.6 12 1.0 038 13 10 22 37 14 A1 14 A1 07 12 06 , -06 ,
INELL 14% 1% 3% 3% 8% 3% 5% 9% 3% 2% 7% -10% 2% 0% 8% 5% 7% 5% 1% ) 5% |

= BT (pc) 02 11 08 0.4 02 03 -0.2 06 0.5 08 0.4 03 03 0.0 0.1 0.4 0.0 0.1 03 ! -08 !

= PRI 1% 14% 9% 3% 19% 7% 3% 14% 2% 6% -9% 8% 2% 6% 1% 3% 10% 7% 6% | 6% |

BRKIR: BERN, EEXREISHRAT (2024F4FRE LIENNRERE, WEASIETE/To BHE) | ENFRAEMN+NKRIE+COLMO, #/RENER+HID+RiFH.

IESHARIRS * B WYiERE— TR EAA




) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

G
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oo | RESRYOY (25) ——SMERYOY (£)
F 40%
400 H
WRO12% 1% 6% 5% 9% 4% | 15% 5% 8% 1% 2% 1% 0% 4% 5% 0% 3% 6% | 4%
300 4 F 20%
= 6% 9% 10% 13% 5% 1% | 3% 4% 5% 3% 5% 0% 0% 5% 5% 3% 2% 4% | 5%
200 4
L 0%  EE 8%  24% 18% 25% -27% -43% | -13% -46% -25% -44% -40% -58% -57% -71% -25% -35% -51% -46% | -51%
100 A
Bt 4%  24% 0% 3% 2% -11%| 2% 2% -10% -11% 3% 6% 13% 2% 4% 4% -25% -26% | -19%
O T T T T T T T T T T T T T T T T T T T -20%
S 5383c-csc 383853 cs5385383c=-35 3838 s > PSR ERLL (pct)
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30% - > YMEBERRIEL (pct)
20% 4 R 0.4 - 16 04 03|11 09 -0 04 -19 22 07 -01 11 23 10 07 | 22
10% - 20 10 09 -14 -01 10 18| 37 -14 06 15 05 -13 -15 - 08 -10 02 -21 | -02
0% —,—— T ———— ®W# 09 03 01 -1 01 07| 05 09 04 07 -03 -14 05 -29 09 -07 -12 -14 | -1.3
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3.6 7TRHREMEHREEL-6%, IFEEUFFSHAN

BlR: RERSEHEIIRRIGE El%: FERFAFHETEERZSIKINAIMEDETRELEEED

- _ O,
180 hESWESEER ({27T) SEHHEEER (125T) 60% 2021 2022 2023 2024 2025 26YTD 25M07 25M08 25M09 25M10 25M11 25M12 26MO01 26M02 26M03 26M04 26MO05 26M06 26M07
150 —_— ZYOYN(E) — ZEHLYOY () ] 1 I
T L 40% > REFHEE S ERISE : :
1 1
120 | x& 1% 4% 2% 5% 5% | 5% 12% 2% 8% 1% 1% 20% -22% 3% 1% 1% -17% 1 -3% |
- 20% 1 1
90 | e 6% 13% 3% 3% 3% | 5% 3% 9% 1% 3% 2% 19% -6% -4% 6% -6% -10% | -4% |
1 1
0 - 0% =1 7% 18%  10% 3% 0% | 3% 6% 0% 4% 2% 4% 24% -14% 3% 1% 1% -3% | -12% !
1 1
P TR -7 % 10% 0% 6% 5% | 6% 5% 6% -12% 7% 5% 18% -13% 8% 6% 8% -10% ! -10%
30 A
1 1
R 11% 22% 13% 3% 0% | 11% 7% 9% 5% 12% 4% 25% 9% 1% 0% 0% -1% 1 -8% 1
o T T T T T T T T T T T T T T T T T T T T _40% : :
(&, =]
08535383853 c-c5383853c53865 > RELHAFALL (pct) I I
>z 2z2=z2=2=2=2=2=2=2=2=3=2 + 1
LA IIIIII L eeasyq xe 05 06 03 -01 -02|-03 13 01 03 02 06 00 08 01 04 03 1.0 03 !
. 1 1
Eﬁ'%ﬂmmﬁﬁﬁﬁﬁ ity 01 02 02 02 -01|07 05 10 04 04 03 00 09 00 03 -05 -08! 02
1 1
35% - e 04 11 16 02 05| 02 -09 -01 02 06 05 11 08 17 07 05 05 1 -11 1
—ke iRl —2  EH —8R Lo
30% - &h 04 -02 02 -03 -04| -06 05 08 -09 -07 -06 -02 -03 -04 -04 -07 -05, -06
1 1
25% R 05 08 11 07 02| 12 09 07 10 14 05 04 01 06 02 01 04, -02,
T 1
20% > SEHASHEREL (pct) ! ;
] 1
15% & 04 08 07 03 01 01|02 18 00 08 01 12 01 04 09 -08 14 -061 16 |
1 1
U= 1 1
10% gﬁ 02 01 07 07 01 07|09 06 01 02 02 00 02 45 13 04 00 04 i 07 .
1 1
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=% =1 02 11 10 03 00 |-01 -04 00 -10 -02 =-07 -07 -28 06 07 -13 00 , -07 |
1 1
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a
| 3.7 7~-8 AR EEMEBLIEER

8B L/ TEEEDBRELL-11%/-7%, N BIEL-1%/-2%; 7TBEEEE/NP 3R +4%/-1%, ENFEDULES;
26W36 (8H31H~9B6H) ., ¥HB% /& TEEEDRIRELL+7%/-4%, 19153 BIREEE-6%/-3%.

BX: #HEL/XTEEEIRE EBR: #HBEL/XTEEMFLL
50% A 35% A
—Z LFEBYOY —LTFEREYOY —HSTERYOY —Z EI9MYOY  ——ZTIIMYOY ——HERIIMYOY
40% - 30% +
309% - A 25% A
20% A
20% A
15% A
10% A
10%
O% T T T T T T T T T T T T IA
5%
-10% A 0%
(o) T T T T \ T T T T T T T T T T T
-20% A 59
-30% A -10% -
-40% - -15% -
TR R R R TR EE R R E R
R IR EF=2=2=2222=2222222222 R R LRI F==22=22=2=2222=222222222
NIJIJIJIJIIAALJALL88IR NI JIIJIJIJI QLA RIRIAIA
BEERIR: BR4ERR, ERREIESARR (1 REETRUORBRERERERS, ERSE, 20245434 FmlNERE, WeF2IFFE/To BEE)
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(

3.7 AT EBERWEINTRELIEA

ElZR: #RomhEg% Lt/ TEEN TR LD

1EiE | 2020 | 2021 | 2022 2025 | 26YTD 25M08 | 25M09 | 25M10 | 25M11 | 25M12 | 26M01 | 26M02 | 26M03 | 26M04 | 26M05 | 26M06 | 26M07  26M08
N BHFRL(pct) 05 0.9 18 14 -2.1 1.2 0.8 0.4 1.2 -25 0.9 0.8 13 0.8 12 23 -0.4 -04 06 , 27 ,
3 IR 2% 2% 9% 18%  21%  23%  12% | 21%  16%  26%  18%  36%  33%  16%  17%  10%  12% 8% 4% ' 5% !
Vidgs | EBEELGD 14 17 3.9 14 -09 -0.1 04 | -03 10 03 1.1 2.1 2.4 2.9 0.0 -0.5 15 13 03 ! -03 !
IR 0% 19%  -12%  22%  23% 2% 9% 1% 3% 0% 4% 6% 7% 11% 1% 22% 1% 6% 14% 1 1% 1
. BHEALE |66 16 -7 03 |9 58 29 | 62 62 -23 29 24  -18  -36  -42 35 30  -44 13 : 1.7 :
HMEL 3% 25% -23% 9% 57% 47% 1% 54% 38% 18% 30% 23% 27% 22% 24% 12% 9% 6% 1%, 3%
- EHFRL(pc) 19 44 -08 0.1 5.8 48 1.8 42 35 0.8 -3.0 23 -09 13 23 27 24 44 13 ] 12 |
BINEEL -33% 3% -10% -5% 8% 5% 1% 6% 10% 1% 14% 13% 13% 16% 2% -4% -7% -4% 2% ' -4% !
at s RSFELL(pct) -0.2 -0.5 03 04 03 0.6 0.7 23 16 06 0.4 0.8 -03 1.1 12 20 1.1 12 07 I 09 !
IR 3% 33%  -14% 7% 24%  12%  12% | 1% 5% 8% 12%  23%  38% 1% 16% 9% 18% 8% 4% 1 -10% 1
oL BT (pct) 13 0.0 0.8 0.2 0.0 0.6 14 14 -0.8 -0.7 -0.1 0.6 43 29 0.2 -0.5 0.5 03 19 i 13 i
IR 8% 3% 1% 29% 4% 12% 5% 15%  14%  19%  23%  24%  17% 6% 13%  13% 6% 3% -15% | 3%
5 RSFELL(pct) 03 0.2 2.1 16 40 0.0 -0.7 20 3.1 20 1.6 1.0 2.4 0.9 -03 -0.5 13 -0.5 10 ! o5 !
IR 30%  25%  -44% 0% 1% 1% 14% 7% 14%  12%  29%  25%  31%  15%  19%  27%  15% % 2% 1 0% !
j BHFEL(pct) 12 -04 -03 1.1 0.0 -0.6 0.5 -0.2 -0.3 -0.1 -0.5 10 13 17 0.1 -1.2 0.1 0.4 06 1 02 I
i I 5% 3% -17%  21%  16% 6% 3% 31%  20%  13%  10%  10%  19%  -3% 8% 18%  16%  -19% 8% 1 2% |
— BPFELL(pc) 14 36 11 2.1 16 1.1 -0.6 32 0.2 1.7 1.1 0.0 1.1 3.9 -03 -03 -1.2 1.1 01 , 08
- IR 6% 25%  14% 5% 18% 0% 4% 1% 8% -3% 3% 3% 10% 2% -2% 5% 9% 2% 3% | 2% |
Vidga | EOERERC) 0.2 0.2 0.0 0.1 -0.1 0.1 0.2 0.2 0.0 -0.2 03 0.1 0.6 0.2 0.2 o1 ! o2 !
BN 52% 3% 25%  38% | 19%  17% 3% 27%  53%  48%  99%  22% 5% 63%  48%  42% | 36% |
RHFRLL(pct) 06 -0.1 26 16 1.1 05 2.4 -06 2.0 16 16 15 17 31 32 17 14 36 30 1 16
o N 8% 29% 2% 2% 23% 0% 8% | 13% 9%  12%  15%  14% 2%  -10%  -13% 9% 2% 3% 8% | 4%
b Tl BHERALPE k2 05 13 0.5 238 0.7 15 -0.1 23 14 -2.0 1.0 -0.1 2.1 -04 19 26 11 20 | 32
IR 1% 28%  19%  14%  19% 0% 2% 9% 1% 3% 2% 3% 12% 2% -3% 0% 9% -3% 2% ' 1% !
B BHFELL(pc) 03 0.1 0.0 -0.1 -0.2 0.1 02 0.1 0.1 0.0 0.2 0.0 -03 0.0 0.0 02 ! -01 !
IR -23%  -16%  16%  80% | 27%  -18%  15%  69%  45%  55%  49%  75%  79%  112%  119%  130% | 36% |
; BHFELL(pc) 3.7 -03 0.6 10 -04 0.4 20 10 15 1.1 17 16 16 238 29 14 18 23 22 1 16 |
S SR 2% 24% 5% 3% 21% 6% 6% | 4% 8%  -15%  17%  -19% 7% 6%  -10% 8% T% 2% 6% | 0%
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3.7 7TBRLCD TVA/IMELREE R IEEL-3%/-20%

ElZ: LCD TVAIMHILEHMERIGE ElZ: FEBMAEHESEINERAIMERTRLLIED

1200 - . " - 40%
RINE (FA) HNEE (FE) ° 2020 2023 2024 2025 26YTD 25MO07 25M08|25M09|25M10(25M11|25M12 26M01|26M02|26M03|26M04|26M05(26M06 26M07
— REEYOY (f7) — A IMEEYOY (A
900 - L 20%
WE 6% 13% 9% 8% 4%  -4% | 19% 13%  13% 4% 6% -25% 0%  12% 2% 2%  -5% 5% | -22%
600 - L 0%
TCL 15% 17% 5%  10% 2%  -5% | 0% 2%  -9% -1% 3% 2% 3% 19% 7% 1% -17% -14% | -18%
300 A - -20% g 8% 4% @ 7% 4%  -4% 0% | -10% -8% -4% -10% -1% -18% 2% 23% -7% 1% -16% 2% | -5%
KT 2% 14% 3% 12% 4% 1% | -19% 3% -11% -8% 2% 8% 2% 26% -7% 0% -12% 7% | -18%
O T T T T T T T T T T T T T T T T T T T T _40%
853 cs53853cs5383853c-35885
SS555555555555S3555ss55ss > MIRAEIFELL (pct)
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SE38lREE-8%/-26%

E%: WiNRERk % L/ S TEEMFELL

50% -

3.8 8RRt/ SRRk LT E

EFR: WiNRERkiZE L/ S TEEEIRE

140% A
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N NN b © © © — O O O «— O O
SSESSSS5S5SSs5Ss5ss
AN AN AN AN AN AN AN AN AN
BRERIR: RERN, EERRRAIESHRAT

] smsmoimes

35% A
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25%
20%
15%
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-20%
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2022
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2024
2025
26YTD
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24M04
24M05

10% & P
DN 28
0% - 3
-10% -

24M06
24M07
24M08
24M09

24M10

47¢m 24M11

24M12
25M01

=4=3
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25M02
25M03

}

25M04
25M05
25M06
25M07
25M08
25M09
25M10
25M11
25M12
26M01
26M02
26M03
26M04
26M05
26M06

ERIIMNFELL

26M07
26M08

$5in 2023 | 2024 2025 | 26YTD 26MO05 | 26M06 | 26M07  26M08

5 @ztgggvov 12% 42% 39% -26% -15% -27% -10% 1 -25% 1
ZIEEMNYOY 1% 1% 7% 4% 5% 3% 9% | -14% |

A | GLTEEYOY 3% 2% 43% -41% -35% -50% 31% 1 -29% |

p— S FEEINRYOY 3% 3% 9% 9% 17% 12% 6% ! -17% !
ay | GLTERYOY 1% 31% 21% -32% -39% 51% 26% 1 32% |

% ETEINYOY 1% 5% 17% -4% 7% -3% 20% ' -29% !

ZHFEERYOY  13% 1% 31% 23% 39% 15% 28% 1 14% |

s L EFEHIMYOY 0% 23% 18% -4% 9% -4% -17% ' -22% !

£y | GLEERYOY -35% -38% - -44% -24% -39% 1 -18% i
HEBEINRYOY  13% -11% -3% -6% -8% -8% 1% ' -11% !

W) | GEFEREYOV - 15% -38%  -32% | -48% | -50% 57%  -43% | -55%

— £ ETEINRYOY 7% 6% 7% -7% -10% 7% 5% 1 9% |
o % EFERYOY 8% -34% -56% 5%, -21%

& ETEINYOY 4% 7% -15% -23% -22% -23% 19% ! -14% |

g | LTEEYOY 5% -38% - - - - - -

& FPEEHINYOY 5% -12% -17% - - - L
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* RS YIERE—RRER

B3



) ElRXEREIIF %5

GUOLIAN MINSHENG SECURITIES

@
3.9 8ARVRELLTE, e LT IRIL/FBEE/RIEN RIS

BR: BB HmmRELbgEiE

iR | @%  [24M1-M2| Sep-24 | Oct-24 | Nov-24 | Dec-24 25M1-M2| Mar-25 | Apr-25 | May-25 | Jun-25 | Jul-25 | Aug-25 | Sep-25 | Oct-25 | Nov-25 | Dec-25 26M1-M2| Mar-26 | Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26
BRE 7% 1% 10% 1% 16% 2% 9% 22% 31% 26% 12% 24% 6% 7% 20%  29% | -13%  -24%  -21%  -22%  -22% -9% -10%
WEMR  24%  24%  19%  -22%  24% | -23%  -18%  -12% 3% 1% -12% 7% 2% 9% 9% 28% | -23% 6% 3% 1% 7% 5% 0%
HEDR 6% -8% 6% 3% 0% 13% 4% 7% 12% 1% 2% 7% 3% 6% 1% -18% 5% 1% 7% 6% 6% 7% 1%
R 2% 27% 48% 42% 76% 63% 75% 57% 8% 20% 8% 9% 1% 3% 10% | 27% | -13% | 34% @ -12% 7% 6% 2% 1%
WL | 32%  26% 2% 22% 25% 1% 44% 17% - 20% 40% 43% 7% 46% 26% 3% 36% 4%  -10% 7% 20% 8% 4%
mks 7% 12%  10%  -15% 1% | -13%  -16% 1% 7% 1% 1% 7% 23% 5% 3% 7% | -10% 1% 7% 2% 3% 7% 4%
——
gfffg\f'gm weEs 7% 7% 20% 7% 1% | -12% 7% 14% 20% 21% 16% 27% 0% 33% 38% 14% 15% 6% 3% 1% 4% 1% 14%
WE,  26%  -14% 8% 4% 5% 1% -10% 0% 9% 4% 3% 2% 1% 3% 23%  32% | -16%  28%  -23%  -30%  26%  -23%  -22%
AR 19%  -15% 17%  -18%  -15% | 21%  21%  -19% 1% -13%  -21% 9% 5% 21%  21% | -29% | 25%  24%  -19% 1% -14%  -10%  -12%
BEML 26% 1% -24%  -16%  -14% -8% 20%  -23% 6% 28%  -10% 12% 1% 6% 4% 8% 7% 2% 8% 3% 1% 6% 1%
mENL 8% 0% 12% -9% 7% 14% 5% 3% 9% 15% 3% 8% 16% 7% 2% 5% | -14%  -14% 1% 9% 1% 1% 5%
mER  71% 7% 4% -9% 8% | -11% 8% 27% 59% 20% 65% 66% 34% 69% 52% 38% 40% 38%
SR 34% | 33% | 32%  20% | -27%  -15% 1% 3% 5% 4% 13% 28% 10% 3% 3% 1% 1% 3% 8% 1% 1% 12%
5 | =% [24M1-M2| Sep-24 | Oct-24 | Nov-24 | Dec-24 25M1-M2| Mar-25 | Apr-25 | May-25 | Jun-25 | Jul-25 | Aug-25 | Sep-25 | Oct-25 | Nov-25 | Dec-25 26M1-M2| Mar-26 | Apr-26 | May-26 | Jun-26 | Jul-26 | Aug-26
HIRE 3% 7% 27% 7% 3% 4% 7% 6% 42% 13% 18% 15% 0% 17% -9% -8% 1% 3% 0% -8% 9% -10% 6%
HmER 7% -13% 4% 7% 8% 10% 3% 1% 36% 7% 21% 6% 13% 8% 3% 9% 12% 1% 3% 9% 1% 8% 1%
HEDR 5% 4% 13% 1% 4% 6% 10% 5% 31% 1% 7% 7% 7% 3% -10% 2% 4% 4% 3% 6% 9% 3% 5%
SR 24% 8% 44% 14% 1% 17% 5% 7% 15% 33% 21% 9% 1% 16% 7% 19% 4% 13% 10% 17% 2% 1% 18%
L -16% 14% 36% 25% 7% 14% 8% 12% 1% 7% 13% 10% 20% 7% -18%  41% 2% 1% 20%  -19%  -29%  23%  -19%
mkE 1% 10% 29% 7% 1% 1% 8% 2% 1% 6% 2% 12% 8% 33% | 25%  23% | -18%  -14%  -15%  -13%  -10%  -19% 6%
S
%ﬁzg\?@ BeEs 2% 30% 55% 25% 7% 29% 23% 25% 20% 1% 14% 7% 26% 9% 16% 39% 5% 3% 8% 0% 17%  -21% 9%
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