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CAITONG SECURITIES

SI5: MHEARRMESRISE, PIKHIRISINAEHA? ENHEMRA, FIFEOHMRKSHSENFETE? EXBERBERLE, FHiERISR?

hintHE: TIIREHE—LER, BRSRETXESE

PIEZIEES, S5QANR (FHEE: MREEIERK) M [W4EFREESR] IE, HMNESHAIPREI T INEER, PHEEREZUEES.

IEHAIGIES, ARESEMRSENEID BIRF=IHN, TOXEH—DSER. HEPEIEEHERARRZNT, FeTEizZ8R, WREHMENF TREEESRE L.
BAHEES, FEAFHERXEFESEMPEAZIPORIRMENENR, LIRERZFFIEESEtAIE (EARRRK) | SA5ERABMN, ZaMIXGERR, ERIAERSER
IPHEGH.

ERBIEBBERT? SRS HNESE.

1) ERBIRTIREAE: ERRI1A%REEE, ERRI1-2KME, EXEBRERSH, Tik—RE. MXRE, EXsR2X/ERXESRAIMZRIE67%/80%.

2) EIRETTIEIRSSRITRERM: BEITHESRIS, BiEXM024FEXRIRE oK. MERENEENNESE, NeETHERERS, BikiE. MBFERARINRIRE.
3) EXBIGRIEEAE: EREEESFCAHN, BREINEBE. BRHAREFRAC, A MAREEREIT. NEENERE.

4) BXEIBRIREAE? ERAIEZESN, EXETAKEER. EREEEYNESHFE, ARENN/NE/NARTERC.

5) ERXmIGIIHFEREAM? EXsiscnt, EREHEER. EXERLEREBITRER (20115/20185F) .

6) EiIHRTNE > EHFIS=RE: OXLERENTFRIFIEE, EHIRBRR/ASORME2%N AT, QABKER, F1ELHSFAESIR, BIEHIHRA—F,
MNEEER: EEAEBIMERHALO+HMERB&UIEPLUS

1) EREEHERERHALOITR: EESIEEASHEMTEH. ThikE. RiE. HRUFEH R, BRGES.

2) HNERHR&WBPLUS: —SEABEMEEMEN+FREDSR, EREEFSFRE. MLCC, BEER. KEPAINANES, B—AEXNTEMHEHSERR, &
fEeIFZS. TR, &,

MESHRR: SEKEME, SKEFTREME. BbERMSEREL. HRENKHEF.

- ________________________(}
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1) ERXmIRTIREAE: EBXBI1AEERE, EKR1-2XME EXEBMERD, Sik—R. HXE, ERRI2K/EXE5KAIERIL69%/81%.

B%: EXBIRTEMAE? HREE: EX1AEERE, EKe1-2XME, EXEBEHRER

FE3ZEtHRIZE(L-MAS — ERBIEZAES(R)

125% 1 2.5%
120% |

1 2.0%
115% |

1 1.5%
110% |
105% 1 1.0%
100% | 1 0.5%
95% |

1 0.0%
90% |

1 -0.5%
85% r
80% -1.0%

T-5 T-4 T-3 T-2 T-1 T=0 T+1 T+2 T+3 T+4 T+5 T+6 T+7 T+8 T+9 T+10

KR : Wind, MBIiEAFRIT; T=0NBE/RATLIR H B, A A3 T=00 5 41 69 tbip)




ElXBIREHBIRMIE? SRS HEESRE

()

4 38 S 7~

CAITONG SECURITIES

2) ERRR1TIFIREERITHESMY: EITHEESRIS, HEXUU024FEHRRIRELK. MEREENEE. FREMTERERS, (BikiE. BFERRARIRIRE.

9OBZEIERM -14% -55%

ERRZAISK  2.5% -3.5%

ExZrR2X  1.3% -1.7%

EXZE5K  6.5% 3.0%

ERZFB10K  11.0% -2.5%

AR Wind, W@ IE R AT

-0.5%

2.9%

4.3%

1.0%

2.2%

Bx: EXpETENEE? BRI BFRISEHERS, REEERTIHETITERE

2013Y 2014Y 2015Y 2016Y 2017Y 2018Y 2019Y 2020Y 2021Y 2022Y 2024Y

7.0% 6.3% -41% -1.0% 1.2% -1.1% 4.1% -3.7% 1.4% -52% -25% -3.0%

-1.5% 3.2% -1.9%  -0.7% 0.0% 2.5% -32% -24% -24% -25% 1.4% 26.0%

1.4% 1.3% -1.6% 0.8% 0.4% 0.1% -0.5% 0.5% -05%  -1.1% 0.7% 15.0%

3.7% 0.6% 9.9% 2.4% 2.0% -9.1% 3.9% 4.7% 0.0% 2.8% -04%  -1.6%

3.7% -0.5% 11.1% 3.0% 0.7% -112% 1.1% 3.6% 1.0% 1.7% -4.7% 0.1%

OR Z AT AT H LA A9A1H B B R AT5 % ; W& |k AL+ H

2025Y

0.4%

2.4%

2.3%

0.4%

1.3%

50%

69%

81%

75%

0.0%

0.7%

2.1%

1.5%
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3) EXBIEREEALE: BXKBEEFEAN, BREIMEBREN. SEHAEREFRAC, BN MARREREIT. NEBENERE.

Bx: EXREMEEAE? BXBESIFCAR, BXENMEBREN

BRERE S B 2015Y 2016Y 2017Y 2018Y 2019Y 2020Y 2021Y

9B ZRIFRI 1.4% -1.1% 0.4% -23%  -1.5% 4.2% 0.7% 0.5% -1.2%  -0.2% 0.5% -19% -02% -11%  -0.5% 2.2%

ERZAISR 0.0% -0.1%  -0.2% 1.8% -0.8% 1.5% 0.3% 0.8% 0.2% 0.8% 1.4% 1.3% 1.6% 0.3% -3.5% 0.4% 75% 0.5%

ERZaR2K  -0.7% 0.2% -0.6% 0.4% -0.2% 0.6% 0.0% 0.3% 0.0% 0.3% 0.7% 0.6% 0.0% 0.0% -1.2% 0.5% 56% 0.1%

ERZBESX -49% -13% -04% -12% -07% -15% -0.5% 0.0% 0.8% -0.5% 0.4% -06% -06% -0.3% 0.4% -2.0% 25% -0.6%

ERRZBF10K  -6.1%  -1.0% 0.0% -1.1% -04% -25% -1.0% 1.1% 1.3% 0.2% -04% -01% -04% -04% -04% -1.9% 19% -0.6%

2010Y 2013Y 2015Y

9BZEIERI  0.9% -1.2% 0.2% -1.0% 4.5% 1.3% 1.1% 0.5% -0.3% 2.4% -0.6% 1.8% -0.1%  -02% -02% -1.2%

ERRZAISX  -09% -3.0% -2.0% 1.4% 0.9% 0.7% 0.1% -02%  -22% -18% -1.7% -43% -15% 1.5% 1.0% -1.1% 38% -0.7%

ERZARK -13% -21% -04% 0.3% 0.6% 0.3% 0.1% 0.1% -0.9% 0.4% 0.4% -0.5%  -0.6% 0.9% 2.1% -0.1% 56% 0.0%

BEXZE5K -6.3% 1.0% 1.2% 1.2% 0.7% 0.2% 0.8% -01% -1.7% 0.6% 0.4% -0.8% 2.7% 0.7% -01%  -0.1% 63% 0.3%

ERZF10Rk  -89% -1.2% 1.4% 1.6% 0.0% -0.8% 0.7% -1.6% -29% -03% -0.2% 0.2% 4.4% -0.3% 2.9% -0.9% 44% -0.1%

AR Wind, MBIERA LA O Z AT AT LE A9ALE 3 B JRAT5 R R PR HAE T H
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4) BEXRIRRIREZE? EXFIHEGRN, BREARIKBERN. HTEZENNESIFC, RIKEMMNE/MNARBERC.

BX: EXRGRREAE? ERXFIEEOH, ERXEAKIKEERM

R A<EBER 2010Y 2013Y 2014Y 2015Y 2016Y 2017Y 2018Y 2019Y 2020Y 2021Y

OBZAEIFRM  2.5% -0.7% 0.3% 0.9% 1.7% 1.1% -0.7% 0.9% -1.6% 4.3% -02% -29% -13% -34% -0.8% 2.9%

ERZrI5K  03% -23%  -1.5% 2.3% 1.0% 0.5% -0.5% 0.6% -1.6%  -2.3% 0.0% -03% -1.2% 1.5% 3.7% 0.9% 56% 0.0%

ERZri2RK  -1.0% -16% -0.1% 1.1% 0.7% -0.1%  -0.1% 0.3% -1.0% 0.2% 0.8% 0.3% -0.7% 0.7% 4.5% 0.6% 56% 0.1%
BXZE5K -49% 0.4% 0.0% 0.2% -0.3% 3.7% 0.6% 0.2% -32%  -04% 0.6% -0.4% 1.8% 0.9% 1.8% -2.5% 63% 0.0%

EkZBF10K  -53% -23% -01% 0.9% -1.0% 3.1% 0.2% -08% -3.0% -1.7% -1.1% 0.6% 2.8% -0.2% 5.6% -2.8% 38% -0.4%

2015Y 2017Y

9BZEIERIL  0.8% -1.0% 1.4% -1.7% 1.1% -1.4% 0.6% 0.4% 0.0% 0.7% 1.5% 1.1% 1.4% 2.7% 0.9% 1.2%

ERZAISXK 1.0% -1.2%  -04%  -0.4% 0.6% -0.5% 0.1% 0.5% -02% -07% -1.0% -53% -15% -09% -42% 1.0% 31% -0.6%

ERZARZK  0.2% -1.1% 0.7% -0.3% 0.3% -0.2% 0.2% -0.2% 0.0% 0.1% -03% -0.9% 0.4% -0.1%  -2.5% 0.8% 50% -0.1%

ERZE5K 2.7% -0.4% 0.5% 0.7% 0.7% 1.5% 0.5% -1.2% 0.5% -0.5% 0.7% -0.9% 0.2% -02%  -1.9% 2.0% 63% 0.3%

ERZF10X  3.1% -3.5% 0.1% 0.5% -0.1%  -0.6% 0.8% -1.9%  -14%  -1.6% 0.5% 0.5% 0.0% 0.7% -3.7% 1.0% 50% -0.4%

AR Wind, MBIERA LA O Z AT AT LE A9ALE 3 B JRAT5 R R PR HAE T H
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4) BEXRIRRIREZE? EXFIHEGRN, BREARIKBERN. HTEZENNESIFC, RIKEMMNE/MNARBERC.

HZEEE

IBZRIFI
ERZAISK
ERZAI2R
ExRZE5R

ERZE10X

9B ZHIRM
ERZRISK
ERZEI2R

ExRZESR

EXRZE10X

2010Y

2.4%

0.3%

-1.3%

-9.1%

-10.1%

-1.3%

-1.4%

-0.4%

-1.2%

-3.2%

2011Y

-2.4%

-1.3%

-0.6%

-0.5%

-0.8%

1.2%

-0.6%

-0.3%

0.4%

0.3%

0.4%

-0.1%

-0.1%

0.1%

0.7%

-1.4%

-0.3%

-0.3%

-0.4%

-0.7%

0.1%

3.2%

0.4%

0.8%

1.8%

-2.7%

-2.3%

-0.9%

0.9%

0.0%

2014Y

-0.5%

-0.8%

-0.4%

-0.1%

0.1%

2.9%

0.6%

0.1%

-0.4%

0.0%

BX: EXRGRREAE? ERXFIEEOH, ERXEAKIKEERM

-1.4%

0.2%

0.2%

-0.7%

-1.0%

-2.0%

-1.4%

-0.8%

-1.5%

0.0%

2016Y

0.1%

0.4%

0.3%

-0.1%

-0.5%

0.5%

-1.2%

-0.4%

1.8%

4.5%

2017Y

0.7%

0.7%

0.6%

2.1%

3.4%

-3.1%

-0.9%

-0.7%

-0.4%

0.1%

2018Y

-0.6%

1.3%

0.3%

0.7%

-0.2%

1.2%

-0.9%

0.6%

1.9%

1.6%

AR R : Wind, WMBIERFF LA 9OA ZAT A IR R FEE A9A LR B EJRATS R ; W £ HI R ARAE 5

2019Y

-3.8%

1.0%

0.4%

-0.7%

0.8%

2019Y

-2.1%

0.8%

-0.1%

-1.6%

-1.3%

2020Y

-3.4%

1.1%

0.7%

0.4%

0.8%

2020Y

1.0%

-0.7%

-0.7%

-2.8%

-2.4%

2021Y

2.0%

6.0%

0.7%

2.1%

-1.4%

10.8%

-1.0%

-0.6%

-6.2%

-5.4%

2022Y

-2.3%

4.5%

0.7%

-1.5%

-2.9%

3.0%

-0.9%

0.3%

0.3%

0.8%

1.3%

-0.3%

-0.4%

-0.9%

-1.9%

2.0%

-1.4%

-0.2%

-1.2%

0.4%

()

-1.7%

2.7%

0.1%

-3.4%

-6.4%

-1.0%

-10.3%

-6.5%

-0.6%

-3.7%

-2.7%

-1.8%

-1.1%

0.4%

0.8%

-1.9%

-2.3%

-1.7%

3.8%

5.0%

69%

63%

44%

44%

13%

19%

38%

50%
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0.1%

-0.2%

-0.7%

-1.1%

-0.5%

-0.3%

-0.3%
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5) EXBIBIHTEREAD? ERpikHEL, EXKEBER. EXEREEREBITRER (20115/20185) .

E%: EXREIFEREAN? BXm%HL, BXEBELR

R REEMN 2012Y 2013Y 2015Y 2016Y 2017Y 2018Y 2019Y 2020Y 2021Y 2022Y 2023Y 2024Y

9B ZEIRdE -1.8% 35% 138% 158% -10.7% -34% 24% -41% 26% -2.8% -1.3% -4.2% 2.5% 3.6%
ERZBISK -32% -46% 11% 17% -35% -22% -22% -19% -24% -22% -3.2% -2.3% -0.7% 5.1%
ERZEI2RK -26% -41% -13% -24% -23% -18% -18% -13% -16% -15% -1.8% -1.4% -1.0% 4.7%
ERZB5K -02% 46% 72% 85% 56% 24% 25% -27% 1.4% 2.8% 0.5% 0.0% 1.7% 10.3%

ERZE10RK -1.0% 54% 95% 114% 90% 34% 1.7% -62% 1.1% 2.9% 1.2% 0.2% 1.8% 13.6%

AR R : Wind, WMBIERFF LA 9OA ZAT A IR R FEE A9A LR B EJRATS R ; W £ HI R ARAE 5

4.3%

-0.1%

-1.5%

2.3%

2.4%

21%

7%

93%

93%

4 38 S 7~
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-1.6%

-1.7%

3.0%

3.8%
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6) BIHRENPE>TEHFIZKE: OXBEETBENTRIFARE, STHIRBRR/ASORIME2%N TR TEL, QABKER, F1ELKESFESRIR, BIEZOHFN—F.

Bx: EBXEHFEAHK? RIERENFRIFT6E, SEmRESRR—FET

2011Y 2012Y 2013Y 2014Y 2015Y 2016Y 2017Y 2018Y 2019Y 2020Y 2021Y 2022Y 2023Y 2024Y 2025Y

SERG-E R 24% 07% 08% 05% 21% 80% 24% 33% -44% -1.0% 31% 05% 3.0% 07% 93%  04%
AS0HALE -E KRN -05% 00% -04% 02% 00% 13% 29% -41% -09% 22% -13% 22% -05% 143% 0.2%
ZA-BREE—X 29% -06% -06% 15% 14% 41% 18% 12% -38% 03% 25% 07% -21% -03% 71%  0.0%

£A-fF2-5K 34% 36% 16% 21% -08% 56% 06% 08% -55% 35% 22% -07% 49% -01% -81% -0.8%

£A-f56-10K 42% -53% 12% 00% -1.1% 11% 06% -13% -23% -27% -11% 1.0% -1.0% -43% 17% -1.0%

F1XK5KE/5 BB EkiE 46% 227% 43% 75%  59% 53% -76% -437%

KR F: Wind, MBIERFFLAT; 9A AT RN RERAIALE B ERATSR ; EF 5|k ARAL T H




hERSALESS © MEER

ARHTIRE, SERHHEHENRS THESESHERY, MemES—1"8, THEEEERRE, SIEAREBMERDES+MZMBE 7. SRHEIIVNE/MIK
/TMT, BEthAEINES; (BSFEZahEripk b, BEERIR:. XRE, RWHABRE, FEFRL.

B%: PEXASSEENE

PERSEESH-SAER PEMSEEAE-SARTHE TS
100 - 2017/4/6 ABBCIHR 2017/11/8 ¥SEESIH% Ly . 2017/4/6 izinR 2017/11/8 $5RBEHLE
——2022/11/14 BE{EREREE ——2025/10/30 15EIE " IENERKIE ’ ——2022/11/14 BE{EAEHREME —2025/10/30 $5EAE —(ERNBEREIE
——2026/5/13 $5BRE 160% | ——2026/5/13 $5EALiH4E

5% r
140%

0% 120%

100%
5% |

80%

-10% 60% L

40% r

-15%
20%

-20% - 0%
T-20 T-10 T=0 T+10  T+20  T+30  T+40  T+50  T+60 T-20 T-10 T=0 T+10  T+20  T+30  T+40  T+50  T+60

AR R Wind, iFind, Wi iE KT 50 AT




LHSALEHES @) MR R

ARHTIRE, SERHHEHENRS THESESHERY, MemES—1"8, THEEEERRE, SIEAREBMERDES+MZMBE 7. SRHEIIVNE/MIK
/TMT, BEthAEINES; (BSFEZahEripk b, BEERIR:. XRE, RWHABRE, FEFRL.

B%: PEXASSEENE

NS EESH-1FE500ESE hEMSEESH- /I BEBEES
——2017/4/6 I2HBiciHE 2017/11/8 $$EBEH4E ——2017/4/6 I E2HiciHE 2017/11/8 $5ppEsiph4E
120 » ——2022/11/14 HEHINEIRAE ——2025/10/30 4B —{EMERQIE ——2022/11/14 HEHIHNERLE ——2025/10/30 $$EBE —(FHERLE
0, _
——2026/5/13 $5BAZiH% 0% ——2026/5/13 $SEAE 4L

10% r
4%

8% |
2% |

% b
0% 0%

4% 20

2% 4%

0% -6%

-2% -8%

-4% -10%

-6% -12% |

-8% *“ -14% -
T-20 T-10 T=0 T+10 T+20 T+30 T+40 T+50 T+60 T-20 T-10 T=0 T+10 T+20 T+30 T+40 T+50 T+60

AR R Wind, iFind, Wi iE KT 50 AT
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()

ABATIRE,
/TMT, BEthAERIRE; (8

B%: PSS

REMSEBRSE-RIKEBHEHES

——2017/4/6 I EBiciHxE 2017/11/8 $5ERH4E

1505 - <~ 2022/11/14 BEHIREREME ——2025/10/30 $$EAE —{ENEREE
——2026/5/13 §5ppaLiHE

10% |

5% |

0% |z=-— A

R A

5%

-10%

-15% *

T-20 T-10 T=0 T+10 T+20 T+30 T+40 T+50 T+60

AR R Wind, iFind, Wi iE KT 50 AT

20%

15%

10%

5%

0%

-5%

-10%

-15%

SEHNTHIHEFRRS TPESESFRE, MEERY—" A, TIREEGIIEE, SIFAREBMERLIE +RZIMETT. HRHEBEVNR/KIK
SEZSmPSRREk L, BERRIE. XIRE, SWHABE, PHEFEL.

HE

REMSEESH-TMTEBIMER
——2017/4/6 SEBigiH=E 2017/11/8 §5EBifE
——2022/11/14 FEBHINERAE ——2025/10/30 $5RIE —(EHEIRAIE
——2026/5/13 {SEBEIH4E
7 ey v o \)

T+10 T+20 T+30 T+40 T+50 T+60




MR SEENTHEERE: YARKERE 2~ O MEEX

EIFRARTIE FTHERE, BI2E 7461 1THER, SRMNGEFRERIER, £EER FTHIEERR. ZEMATER (AlZ5h, SIXIKBRIFMEESL? ) .
BirAXSEER: 1) R5iER, BERKN8E, B85 1@F K LTINS, 2) MMISXER, SFEPEINS/ERES T, URHRERRELTH, 3) L6,

BasiTER LNREGEEE; 4) HEEND, WumalEReE, AITERLENA/N. BEiE, RIEEXHEIR.
B%: MEFREER—SmER FTHEERE

B T{THARI4B19(E TATHBFIRR
LEHN 2008/1/15 2011/4/18 2015/6/12  2018/1/25  2021/12/13 HIBTTAE AEE
PPIFEILL fTRERE, 55I2RS0IN 68T 4.5% 1.2% -1.2% -2.8% -0.4% <0 4.7%
B/E=14Y
R M1-M2 BHETT, B5IRSErE MA3 6 HZ4E -1.3% -4.1% 0.6% -3.6% -3.7% <O(4BIMRIE) 0.3%
-FIEAEIR
PMI Tak, Es5I8SERE MA3 653K 0.8% -2.0% -0.1% -0.5% -0.5% <0 0.3%
FEMNSEER NS, PERMEEE BUERFIZEZR BT 1 1 0 1 0 >0 0
SKE- xEMSES g, SRENMEE BEERIRE BTN, 0 0 0 1 1 >0 0
rhEENnSor -
LHpEE XEPMI TEM, EIEKESHTERE MA3 683, -2.8% -0.5% -2.6% 1.4% -1.5% <0 3.5%
KT
EERWER E17, 155 |2B=ENXIE 68 0.3% -0.4% -0.4% -0.3% -1.5% >0 -0.3%
PREER (&AL, 185 |RENRERES MA60/MA250 0.79 0.82 1.51 0.99 1.02 <1.1 0.96
A 17 o
SRS 1’AI, FE5IEENRERSS MA60/MA250 0.61 0.85 1.28 0.94 1.01 <1.1 0.89
| =, 18 R ) Vi . . : . . : :
(kT IHAPE =iz, 155|L&5EE EXERKAL 1.65 0.52 0.81 0.50 0.31 >0.8 0.61
/IEBES]  JEHBERP B, $53ILLEmEE TEXIEJRIKAL() 1.30 0.79 0.84 0.74 0.42 >0.8 0.41

AR R Wind, iFind, WFi@iE R LAT;
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O 3SR 204 RAELEEAL, #RYheRib ot ms.
O 23R2HREAG: HahERLRE L, REBREORLHE P, &hHYhTEFE L,
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