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MPV 0.00 0.01 0.00
Sedan 0.76 0.50 0.38 0.01 0.23 1.54
B Suv 0.68 0.33 0.37 0.20 0.40 0.62 1.06
MPV 0.02
Sedan 0.27 0.18 0.40 0.07
C Suv 0.12 0.18 0.22 0.32 0.10 031 0.65
MPV 0.08 0.71 0.07 0.50 0.73
Sedan 0.02
D SuV 0.31 0.13
MPV
77
oo = =3 =
A00
Sedan 0.57
A0 Ssuv 0.05
MPV
Sedan 0.12 0.00 0.54
A Suv 0.15 0.26 0.04
MPV
Sedan 1.06 0.75 0.27
B Suv 0.55 0.35 0.05
MPV
Sedan 1.09 0.38 0.52
C Suv 0.03 0.60 0.04
MPV
Sedan 0.06
D Suv
MPV
Sedan 1.46
A SUV 0.00
MPV
Sedan 261 0.27 0.81
B Ssuv 4.49 0.35 043
MPV
Sedan 0.03 215
C Suv 0.13 0.23 0.57 1.28
MPV 0.22
Sedan 0.02
D Suv 0.36 0.38
MPV 0.15

EARE: BE. P ok

2. BHF

BT L, HH IS TERRERI, RAENEFZ D THEEL. SHEREAT =5
FEE QI AAE L A 54 ) 09 42 BAE . 2025 R34 H) M BRAE S Bk IS A R4
B F ATAE, 5 FIM 19 F4HFa 14 F4HES £ 43 T 4fAn 40 T 4m; RN 22 4w
Z 33 74, FAPMB0 7 iRMIE £ 52 7 4K, fAFHidi e g AR BB 5u B
B Rson, A= % 8%An 19%. BPfEdett, FR4FATILSNGHT ) B4 048 &
FAE %5409 10%E 40%, AAEZFEIRR D Z,

AT A IE AR B0 b SR L5 JEMFET (2009) 1210 5 12



9 ERUES

HUA CHUANG SECURITIES AREAT IR AR IRE

W& 8: 2009-2025 ¥ H RAEGESEE ()

2011 2012 2013 2014 2015 2025 PGSEEH
{REE ezl 16 19 23 24 25 26 28 27 30 31 32 31 28
EHIF AL 0.7 0.7 0.8 0.8 0.8 0.9 1.0 0.9 1.1 13 1.4 14 14
L] sHhain 124 141 157 170 176 184 196 206 208 202 200 172 185 230 255 245 246 _——"
ot sohain 107 124 130 136 145 158 175 188 195 190 182 148 138 145 145 142 133 "
=@ ezt 95 94 108 114 117 125 122 128 127 120 17 107 106 99 119 104

ERE EoNE 45 42 43 47 50 53 57 64 71 66 70 62 71 76

iBA BINEE 565 604 493 646 655 603 588 609 556 474 462 393 340 364 409 416

s BNEE 455 511 528 517 565 552 577 571 578 525 485 357 329 374 395 403

ES::] B 724 731 735 887 912 897 868 897 896 898 896 765 823 882 944 936 960 v
KRR BNEE 491 536 610 674 669 671 655 652 676 680 691 558 553 514 618 629 640 /s
mE BHNEE 254 300 336 353 359 372 378 467 372 380 371 323 353 369 396 396 393~
E::| BINEE 282 287 248 341 356 351 364 368 369 375 335 340 255 245 289 291 274 -
I EINEE 165 209 248 271 275 291 292 298 275 281 282 261 278 277 292 284 288
EsaE BERTE 9 16 16 20 23 18 17 32 52 70 67 66 80 84 99 71 89 -~
KZAE ERZE 46 66 89 115 106 86 80 98 120 139 160 168 180 "
I'SBEEx ENEE 4 11 14 20 38 51 54 39 35 44 63 88 79 61 "
KiiSE BEREE 21 36 46 62 77 73 85 107 107 105 106 111 128 106 123 123 132 o~
HHSE EREE 33 42 43 49 55 43 56 80 124 138 123 114 1m 120 143 189 299
FSE EREE 48 62 60 53 42 44 46 50 43 47 55 67 90 118 183 256 261
BHSE BEAEE 0.8 44 1 14 29 60 _
{azt] ERZiE 45 52 44 42 47 37 38 42 36 51 46 43 74 180 302 427 460 "
SRR A 0 2 3 4 6 8 23 30 50 94 131 181 179 164
BRISE B 1.1 2.1 4.4 9.1 12 16 22 33 _
BESE A 0.1 33 9.0 13 38 50 41 T
MSSE  FEA 13 2.7 9.8 12 14 19 43 —
IKSE  FBEA 14 40 /
FHER WEN 28 38 40 35 33 27 27 27 25 50 52 ~

AR : E2NG 2. Fe)iExR

(=) &A%

ERAES

LARRATIHES AR . ASP BHTARKI B ETH LG ES A, i
SRIELAE L, B, mAKML. FREH. BERFLAYHEAE, SHEK
.
HHAESZMEAEERBK, HHILERE, LASNEERAKGELAKE.
D) RN AL RAM. K. NI P R ARG $957 K, 2025 LA
4554 18.0%. 18.7%. 29.1%. 24.5%. 18.9%, it A BBA XIa], P & A7,

Nk EAR T BBA K, NIBE EE+4.6PP, &5 AR £ H »WA (N RAB A
KRAFE, BR)

2)  BPREAEA 13.6%, VKT $HHE A
F) t+3.7PP,

i
4
A
i
L\\_\§‘
e
3
e
>
iy

#IRE, 2025 F

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 13



= BNz

HUA CHUANG SECURITIES AEATILR EAFRBRE

A& 9: 2009-2025 &3 #  RAEGE S REE LHE (%)

EHE, BFARSAIHE 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 psRias
{RAEE el 321% | 320% = 329% | 308% | 226% =
&R s 471%  455%  475% | 491% | 51.7%  526%  521%  51.3%  513%  480%  49.8%  50.1%  51.7% .
=3 y 159% | 229% | 264% | 254% | 255% = 263% | 243% | 244% | 252%  245%  23.0% | 195% | 254% | 21.9% = 23.9% = 214%  20.6% /T
it 169% | 233% | 240%  321% | 321%  217%  213%  209% | 209% = 198% = 169% | 166% | 229% | 22.7%  224%  196% = 169% ~ ' —.
B2 BN 209%  231%  243% | 260% | 250% = 243% | 258% = 229% | 215% @ 212% = 224%  187% = 204% | 21.9%  219%  221% = 19.8% 7 -
RIRE SN 16.5%  160%  166%  21.5%  20.1% = 204%  224%  195%  19.0%  17.5%  21.6%  183%  194%  19.8%  169% _/"“/
iEm IR 174%  181% | 119% | 162%  13.6% = 160%  167%  185%  149%  151%  162% = 203%  196%  169%  186% = 12.8% "
[ EHNEE 140%  183%  17.5% = 17.9% = 203%  13.1%  166% = 156%  156% = 142%  123%  101%  17.6%  158%  13.8%  12.7% 5.9% s
ES::) AN 120% | 125%  11.8%  155% = 19.0% = 19.8%  204%  17.6%  187%  188%  172% | 17.8%  19.0%  17.0% = 208% = 199%  167% .~ "=
KX B 181% | 223% | 221% | 228% = 232% = 237% | 215% | 242%  235%  248% = 246% | 229%  240% | 238%  23.8% = 23.9%  216%
M EHNEE 253% | 262% | 251% | 243% | 232% | 21.8% = 212% | 206%  182% | 191% | 204%  214% = 225% | 231% | 223%  20.5% ~w_—
+H MEIE 252% | 273%  255% | 256% | 19.0% = 22.5% = 224%  224% | 219%  208%  20.6% = 207% = 205% | 197%  216%  215% = 16.5% \——n
fig R 227% | 22.5%  23.6%  23.0% | 215%  202%  201% @ 200% @ 169%  151%  165%  171%  188%  21.1%  23.0%  234%  200% ~ .
Hsax EREE 151%  15.1% 9.5% 7.4% 7.3% 8.5% 6.1% | 146% | 160%  147% 7.3% 4.5% 2.4% 0.8% 2.4% 45% 51% ™"
K&EEE EREE 17.9%  154%  12.8%  158% = 142%  143%  156%  133% 95%  112%  112% | 105% | 129% | 17.1%  152%  122%  134% “ ="
[mai=ES ERIEE 6.0% | 108%  11.8% | 125%  169% = 19.9%  16.3% 5.4% 5.0% 6.2% 5.5% 53% 40%  27% T
RIS E ERLE 16.9% | 212%  214%  232% | 250% = 241% | 214% @ 207%  151% = 142%  13.9% | 141%  13.1%  156% = 153%  158% = 14.2% 7 .
EHISE ERLE 186% | 189%  186%  191% | 206% = 187%  185%  184%  19.6%  204%  17.6% | 160%  17.1%  141%  153%  159%  166% — e
SHISE ENEE 12.6% 7.2% 89%  158% | 11.5% 9.4% 9.6% 7.5% 4.0% 13.8% | 160% | 13.5% = 13.8% S
THSE EREE -50.6%  -44.3%  -15.4% 0.5% 84%  145% Ve
LETEE EREE 218%  17.8%  152% | 120% | 131%  13.9%  153%  189%  17.8%  148%  151%  180%  116%  153%  185%  17.5%  16.1% “_~w/~
H5HRRL il 8.5% | 263% | 302% 73% | 227% | 276% | 228% | 228% | 189% | 188% | 166% | 21.0% | 253% | 256% | 182% | 17.9% | 18.0% [V —"—
BRISE il -52%  -153% | 115% | 189% | 10.4% 5.5% 9.9% | 13.6% Fid
BESE il 164% | 213% | 194% | 222% | 20.5% | 18.7% el
DSSE izl -24.0% 46% | 125% | 11.5% 15% | 143% | 18.9% ~
IKSE HEN 18.5% | 24.5% /
BEhER izl 16.7% | 162% | 19.0% | 20.5% | 14.2% 2.1% 1.7% 8.6% 79% | 235% | 291% T

HAPRIR: Ead] i, FefER

E: B O EHERREHE, TEFX

kS

B3 AR EF P A A5 B4 BBA R, FAR S RIR A BAA), o> Wb/ B kAR T IR
2025 4, FESAA R, FE/RibA /T DLIKIK 4~T%~ HE 4.1%> K30 E
SN A -E5E 1.6~3.3% (IR b Tid /& A8 IR AR ) SR RIF H) #7156, 0.7~1.0%>
BBl 0.4%> KB 35 RIKIK % 29-1%> N 5-2.1%>78 45 -2.7%> L 74, B 3.-9.2%> £ &-16.5%>
SR B £-21.6%.

ERESSAERILTE, Sk, THE, B, BRKERT. 2025 4, B EL
2 EHL M EER AR S R m, B A ESATILRA S n, .

., RAOMARKIFSEGRELFARR T IE; fmdok. R4y KT LN H R
0E (/) K-21.8%—>+0.9%. K#-8.9%—+0.7%), b, FRMAE K. BBRK,
THREKWGIKE (D IE-13.5%—-2.1%. EFk-33.7%—-16.5% ).

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 14



9 ERUES

HUA CHUANG SECURITIES AREAT IR AR IRE

B4 10: 2009-2025 F#1 %/ BAEGEDRAERE HFE (%)

SRR, FEREK
i, F—AEZHOZ

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

{REHE sz 103%  10.1%  10.0% 8.2% 3.3% ™
AR bt 157%  141%  142%  116%  132%  17.0%  134%  134%  154%  152%  192% 206%  20.9%

=3 BN 7.2% 6.4% 5.6% 5.9% 5.4% 5.9% 6.9% 5.1% 42% 2.4% 93%  127% 7.8% 4.4% 45% i
=t BHNER -5.1% 3.5% 4.0% 5.0% 4.7% 4.0% 4.3% 3.9% 4.0% 26%  -05% 05%  14.6% 6.8% 5.6% 3.5% 0.4%

o5t NS 5.8% 8.4% 9.0% 7.1% 5.8% 6.2% 5.7% 1.5% 4.5% 42% 6.5% 6.2% 93%  103% 6.7% 5.8% 6.7%

ERE S 2.0% 13%  -1.8%  -2.2% 1.9% 2.8% 3.1% 3.6% 2.4% 1.8% 3.1% 0.6%  -14% 0.0%  -11% "

A BINERE 3.7% 41% 3.0% 2.3% 1.2% 4.9% 42%  -41% 4.0% 3.9% 4.6% 6.8% 5.7% 5.4% 5.7% 1.8%

L B 2.5% 47%  145% 3.8% 4.1% 1.3% 3.7% 1.9% 4.1% 2.2% 00%  -1.0%  12.9% 0.5% 2.2% 28%  -2.7% -

ES::| EHNEE 1.0% 1.3% 0.9% 3.9% 6.5% 7.3% 7.4% 5.7% 7.2% 5.4% 6.2% 7.1% 7.3% 49% 9.6% 8.8% 6.9%

xR BINEE -0.1% 4.6% 8.6% 4.0% 2.0% 27%  -35%  -01% 2.9% 3.1% 3.8% 1.9% 41% 3.2% 3.0% 2.8% 1.6%

mE R 6.2% 7.4% 7.8% 6.7% 5.3% 4.5% 4.0% 43% 1.0% 2.1% 1.4% 3.8% 4.8% 6.1% 5.1% 33%

FH BHNEE 2.2% 47% 1.5% 3.1% 3.8% 3.0% 1.5% 3.9% 5.9% 2.7% 2.2% 2.9% 3.7% 3.7% 5.0% 42%  -0.9%

[zxid YHNEE 1.7% 3.1% 4.8% 5.2% 4.9% 3.1% 3.0% 2.6% 0.4% 0.9% 2.0% 1.7% 4.9% 5.7% 7.7% 8.0% 5.7% -
HSBEx ERZE -13.0%  -13.9%  -21.6% -20.7% -351% -41.4% -38.1% -144%  -7.8% = -48% -111% -125% -11.9%  -52%  -44%  -7.5%  -9.2%
KB ENZE 0.3% 05%  -45%  -33%  -40%  -23%  -03%  -04% -09%  -07% = -26%  -1.0% 1.2% 5.9% 23% 14%  -12%

IrSEx  ERZE -19.8% -11.6% -11.5%  -81%  -3.1% 0.0%  -29% -11.6% -127% -11.5% -101%  -89% -12.5% -21.6%

KEESE ERNZE 80%  121%  11.6%  132%  144%  128%  105%  10.7% 4.9% 2.8% 3.1% 2.2% 0.8% 1.3% 1.9% 5.3% 42%

HHSE ERDE 6.7% 5.5% 5.2% 5.8% 7.1% 1.7% 1.8% 6.3% 8.5% 8.0% 5.3% 4.0% 4.0% 14%  -04% 4.5% 2.9% =
FmNE EREE -02%  -53%  -14% 03% -154%  -53%  -9.0% -108% -14.8% 49% 5.5% 4.5% 4.6%

THSE BEREE -174.0%  -90.9%  -413% -253%  -8.9% 0.7% o~
FAzc] EPE;i 9.4% 47%  -06%  -26%  -15%  -20% 0.3% 47% 25%  -0.2% 0.1% 3.3% 0.6% 4.0% 49% 4.9% 3.2% o
$EHRHL EiEal -49.8% -132.2% -124.6% -959%  -3.7%  -92% -220% -11.0% -191%  -50%  -32% 27%  105%  155%  155% 7.3% 41%
BRSE B -1945% -1435% -322% -113% -303% -38.1% -33.7% -16.5% '
BESE  HAH -1.6%  -12%  -45% 9.5% 5.6% 1.0% I
IMSSE  FED -159.0%  -46.7% -26.0%  -341% -33.1% -135%  -2.1% r—
INKSE FBH -21.8% 0.9% i
Eval ] wED 3.4% 2.3% 34%  -36%  -76% -21.8% -21.2% -205% -242% 2.2% 08%

AR : E2NG 2. Fe)iExR

Z: HEEFFEE, FERIKE, A—FL LA 0 #Z

3. FF A

WML ESEFEEL/FAA0Y, BRIR AR KRBA], W6 EFRAD R I E , 2025 F,
PG E E AR 35 BUSE L/F AL T 1~2 US> KA EINE A -LiE
0.5~0.8 77 7T ( AR KIS R AZE B [P T2 3 [ 37 3% ) > Bt & A ZR AR /) 711k 0.2~0.4 77
A>E, 0.1 7 A>IME-0.4 T SR R-4.4 T, $55F]% ASP a4 5 3 F %ok,

EHELZESARIICTE, Sk, BsdiE, W, BRAXERT. RAAELFHHS
e, 2025 FAFMTIE . BA. RAMBEENIN KIS ELLESFIFILTE; Mok (5.2
=027 L) Kt (-1.0-0.1 H4) BF5F40E, Wy (-29--04 F ) #HiEHETF
#Br. Bk (-10.0--44 7 L) KW@RT.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 15



9 ERUES

HUA CHUANG SECURITIES AEATILR EAFRBRE

B4 11: 2009-2025 ###H B A GENRAEEELE 54 (FL)

BEFH (BT, FSIREK

2009 2010 2011 2012 2013 2014 2015 2016 pr] 2021 2023 2024 2025 [HSEREs

{REHE fizles 9.8 9.5 2 8.2 9.3 9.5 27 85 8.7 8.7 9.7 8.1 35 M\
3o N 43.1 44.1 36.5 33.0 409 49.0 38.5 40.1 45.0 415 64.1 Al 88.6 .
=3 NS 0.3 2.1 238 23 2.0 2l 18 2.0 25 1.9 74 1.1 43 5.6 36 2.0 2.0

2] N 35 2.5 3.0 3.4 Bi1 2.7 25 23 2.6 1.8 04 0.4 10.8 49 45 2.8 0.4

i@ 3 3 74 29 33 24 2.0 22 1.9 0.5 1.6 1.6 24 23 3.6 45 3.0 2.8 35

RIRE 3 0.6 0.4 -0.5 -0.6 0.5 0.7 0.9 1.1 0.7 0.5 0.9 0.2 -0.5 0.0 04 T
iEF 3 i 0.6 0.8 0.4 0.3 0.2 038 0.8 -0.7 0.8 0.8 1.0 1.6 16 1.6 1.8 06—~
(] ki i 04 0.8 24 0.6 0.7 0.2 0.6 0.3 0.8 0.5 0.0 -0.3 3.4 0.1 0.7 0.9 0.9 Aeefn
*mH 3 i 0.2 0.3 0.2 0.8 1.2 13 1.2 1.1 14 1.1 13 1.6 1.6 1.1 23 2.1 17 |_—~—"
AR ki i 0.0 1.0 2.0 0.9 0.5 0.7 -0.8 0.0 0.7 0.8 1.1 0.6 14 1.2 1.2 1.1 0.6 /=
M N EE 0.8 1.0 1.0 0.9 0.7 0.6 0.5 0.7 0.2 0.4 0.3 0.7 1.0 13 12 0.8
FH 0.5 1.1 04 0.7 0.8 0.7 0.3 0.9 1.5 0.7 0.6 0.7 1.2 13 1.8 15 0.3 |~
2T 0.2 0.3 0.5 0.5 0.5 0.3 0.3 0.3 0.0 0.1 0.2 0.2 0.7 0.9 14 16 11—
Hsax -1.7 -1.6 -2.1 -1.8 -2.8 -3.5 -3.8 -1.5 -0.9 05 11 -1 -1.0 -0.5 -0.4 06 0.7 =T
==k -0.3 -0.2 0.0 0.0 -0.1 0.1 0.2 -0.1 0.1 0.5 0.2 0.1 01—
Iai=E3 6.6 -2.0 -1.9 -1.2 -0.4 0.0 0.4 1.8 -23 -2.0 -1.8 -13 1.7 34 T
KiSE 0.5 0.8 0.8 0.9 1.1 1.1 0.9 1.0 0.5 03 0.3 0.2 0.1 0.2 0.3 0.9 0.7 ~ s
HHSE 0.3 03 03 0.3 0.4 0.1 0.1 0.4 0.6 0.6 0.4 03 0.4 0.2 0.0 0.6 0.3 —v ™
SHSE -0.5 -0.7 -1.0 0.4 0.5 05 0.5 -~ 7
BHSE -13.6 -6.4 -4.6 -2.9 -1.0 0.1 Ve
EbEsE 0.9 0.4 -0.1 03 0.2 -0.3 0.1 1.2 0.7 0.0 0.0 1.2 0.2 0.9 1.0 0.9 0.6 “_ /v
HSHRRL AN -99.2 -2.0 -6.9 -12.6 -8.1 -18.6 3.1 -1.8 1.2 3.9 6.4 5.8 2.8 17 7
BIRISE wEND -84.9 -54.6 -12.0 -4.5 -12.2 -13.3 -10.0 -4.4 a
EESE il -0.5 -0.4 -1.5 3.1 1.6 0.3 N
MGSE AN -29.0 -10.1 -5.6 7.6 7.2 -2.9 -0.4 I
IKSE il 5.2 0.2 {
EDER wEN -2.6 -34 0.7 0.3 v

AR F2NT I, IR

Z: HEEREFF, FERIKE, H—FL LA 77

EE2 20000 )

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 16



9 ERUES

HUA CHUANG SECURITIES AREAT IR AR IRE

= RABAGHKFE

(—) m&

E LB SH LA TERKRARGETER”, LAes L dAad81Ke ROE. AlERK
F, A EEFR. BH. BEE. TOTFEEEMOLTAR, BRI FE AhF
SEE LXK, K@ ESNEL TS T4 E A ASP, KRRUARH S 1) &
TR, 2) AR, 3) REEIE, 4) HuAETE, 5) HiE, 6) S EXSNKESEES.
WTFEERKS, MEAEFAMELAE, FIAAELEGHBARRNESE. 4 50FR
R, MHAZRA T HFTHEZ A EE, FEEEd, hE 2 LiEXREN MR
Mrrbs B sed, BBy, ARRARAETEGRD (R ZISKEEHNGIRE) TFRA
T2 ——REFAIVHBRA (. AL, T4, LEF), A2 E LKA (42h
BH). BRAEEELREHFLEIAAEE, RBEATLFIAF AT LAEX, FUEETLE 2
L ER AR LRI P T,

AEFE TS SR BNEID” DB KEEN M BB LR TR, BT
FUE R A BMET AR HTHE, T2EAR. . 4. FONEH, LR —&
T. EWZAT, RNEZELEBRAHNTF 2O

1) ARAENGRE AN T BRI RA, AH DA RAGIES G (D4R
N, ad BRI AN FEL A

2) LA HRA, EELZ2EERANEREZRA, EKEANTELS A AR LM
MAEEZRERFEMRE, LF, AL ESRMERIHTA, BFHRENG R E
fR—R AR, G A N R i SR A A A

(=) A ExE

1. Ah&EMH

BN R 0 AR RA R THB, FRLEFEO RN MK EFRFN B AR TT £
ST R R BB, eI A, RAVEEE B3T3 /) I T 4FAE:

1) #lE. FEEACAR &LEK.

2) FEAR GRS, P, FAMARZ TFHGED, Bk, BRAS#%5L
L, TEZAHRFTEHER: L—, FRRFRTATTHE. AERXPT LI mATE, 7
FHE—FRRAE,. BN THAES;, L=, T HESIFanFis
BARGBNAZE EL . REFH ) F 4, 20255, B RAFE AR & HF FLIE{K 5.5PP;
R AR G, AL 538 6.3PP. 4.1PP. 1.3PP,

3) 4EBARN BEE, Bk 48%. A 41%. M 28%, iE & T E A -E:E 4 5-11%.
HREDEETRNAGH AL, HER T TR R AMHENG) A ER T fw kil
T, TEFOAR ., IR HELLIRISTTERRATH T N, AEAR R
EEEER T, Q1B R L. KA 9%, B L2RFEIL A RERZEHIKE,
HEAR SbhtEst s, ATREMESZE R4, BRI NIFHZELINE
BAE MRS T e, REFPAEL, 2025 5, Bk, DM RAMAEEAR
E 3 Bl b T4 5.3PP. 4.1PP. 0.5PP; #32483%m 0.6PP,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 17



1ERIIESS

HUA CHUANG SECURITIES

AFATLREARBSE

Bk 12: HENBMAEGEL T TAS (2025 F, &

Bk 13; #ENBEGESR T4MH (2025 %, F

A) A)
BT AH,2025¢,FA (%173 Hlis HE SRR ait BT 413,2025¢F 17,2 Hllis HE EERHf =17
5B EREZE 0.7 0.3 0.1 0.1 1.2 tsBEEx BERZE 58% 29% 7% 6% 100%
KZBE ERLZE 1.2 3.4 0.3 0.9 5.8 KzaE i@ 21% 58% 5% 16% 100%
58 ERTE 14 49 0.6 1.2 8.2 [FSEE BEREE 17% 60% 7% 15% 100%
KigiSE EREZE 2.7 47 1.1 12 9.8 KiiSE ERTE 28% 49% 1% 13% 100%
EHHSE EREE 73 HHSE ERTE 100%
FRSE ERZE 7.0 FRiSE ENEE 100%
BHISE ERLZE 29 BHSE EALE 100%
Llme  ERESE 12.8 66.6 4.0 36 87.0 thimE  EREE 15% 77% 5% 4% 100%
BHRL S 135 B FEH 100%
BBRISE #80 0.7 1.0 1.7 0.2 35 BIRISE #EhH 20% 28% 48% 5% 100%
BIESE HAhH 0.6 0.9 13 0.3 3.1 BESE #Bh 20% 31% 41% 9% 100%
MBSE B 0.9 0.5 0.6 0.1 2.0 IMSSE 44% 24% 28% 4% 100%
NKISE BN IKIRE BN
O FH 1.0 0.9 0.2 0.2 2.2 EhER  FBH 44% 39% 9% 8% 100%
BAFIR: BNl s, FEd)7E K FAHF T RING AN, JEg)iEX

2. AN#EN

MABFHRE, BIRESTEA, BAELTHFH (RAH) & TH%EL. 2025

ST, B EL (FI86 FL. £5 81 AL, K67 F4) MBHEAL, BA
W) A R Hr 33 T ASEI 24 Ty >R KIRIE 34 21~23 4> A A 2k T 15
. B FELZTERNELNEIZRAREGHANRKN. BRELFY, RANGT
it dy, TZR A KA SR ATPTAL B )RR A EBNE S, AAN N ZRET.

W& 14: 2009-2025 31 % H BAEGEDAHFH (FL)

5 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2025 G
EE] P2l 86 68 69 68 69 69 61 68 i1 72 iz 80 79 66 74 74 81 e
it =Ziy=to] 52 57 59 53 56 57 51 54 58 59 58 59 70 68 76 75 86 . —"
xR BINEE 46 47 48 48 52 53 47 50 53 56 56 54 56 57 64 64 67 |~
LisBEE ERZE 20 16 16 28 28 31 33 35 36 33 37 35 40 38 44 47 43—
KZEE ENEE 14 16 10 12 14 14 14 16 15 18 19 22 23 24 23|
IS EREE 5 6 6 5 6 8 9 9 9 10 12 15 15 15 ——
KiSE ENSE 9 4 6 7 8 9 10 12 14 15 15 17 20 22 23 2 _—
HHSE ENEE 8 8 9 8 10 8 14 14 17 15 18 18 17 19 21
FniSE ENDE 6 11 21
THESE ERZE 26 28 37 27 24 A
Leind  EREE 5 4 4 5 6 5 7 8 9 10 10 11 11 11 13 13 15 _ —
E-72)- TIE T V] 8 9 11 11 12 13 12 16 19 20 29 33 _

AR SN0 J8)2

B4 15: 2009-2025 & H BAEGESE FHABFH (FT)

HEFEEALFE, BT 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2021 2022 2023 2024
K&E: ENEE 10 14 12 11 15 17 23 21 23 .~
I'SBax EREE 13 17 18 17 _ -
KiiSE ENEE 30 31 32 31 26 _ -
Leirs  EREE 9 11 1 1 1 9 10 9 1 -
E=7a)- S V) 10 1 8 22 26 29 27 30 -
FAFM: Fna] o Fb)ER
3. AN BE

RIABHEET, HHHBREEISN, RAM. IBERXH TR IRAKE, &
B, . HRBIK. ZRRBAETH NG00 LEE R TR T T AEAR

AT A IE AR B0 b SR L5 JEMFET (2009) 1210 5 18
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T EG. 2025 R TAMAE S, SH) A1 $B>F 5 37 E>K iR R 1 W AEEIR A B
ME 30, 21~31 FH>K RRIE BIAE [KIR/FEAL 13~17 4H>4FF i/ i K A 11-12 48>
S IFBe) ;A IR 529 47,

MR XA AN E:

1) FHBPAFEARHOABEETCERIR. JTA. Y, MKTFKEe, LA, @
EA BT, R AL IAEEFE I R L],

2) BREAMI, HEAMBARGANBERZRKTHAFL, L RE AT A
B A TR E L, B A F o0 BERRRITE —X N ZH A E %4,
AT HE, TFHHEH ARG, FRAKHZRIK.

3) HMENEEARNADHESRETHGEL, TEKXERG. XTHREAKRZH D,
M TTARALE IR, EREMBPARES.

A ET, A, BHESZTE AL EEEL, 2025 F4 5 T2dk, @A
790-850 77 L>F A #7 752 7 u>iksh &35/ @ 600-690 7 > A B /45 #7145 500-550 7 4>
5 A K AR 3% 400-500 7 >N 386 7 T ~ F AL 366 7 A>K 5 281 F A>EF R 250
F> KR/ 36 200-230 B 4> A 118 Fastbid 92 5, AT R TAME, AT
AHBIZIANT ASP B&, BT E Z50093T % D HE L S E45,

W& 16: FHELHBMAEGEL SR T4E (2025 4, WA 17: MPHBREGELE R TEIK (2025%, 7
%) )

R THHE 15,2025 {173 & HE SERHfh &it BRTEIH7T.2025¢ 13172 HliE HE BSERHf ait
RESEE =K 7 {REJE B s 703
ERR EEE 2 ERR BEE 1012
] BN 16 =5 BN 691
Fot BN 8 ot BN 633
fe3bi] BN 12 B BN 630
RRER BER 17 b =N 613
B BNEE 28 b1z BINEE 847
=5 BNEE 24 [ BINEE 791
*H BoNEE 25 *H BNEE 621
KRR BINEE 11 PN BNEE 442
e BNEE miE BNEE

FH ENEE 14 ZH BINEE 535
01 ENEE #2IE BEE

Hsax EREE 128 258 1111 1226 75 Hsax EnEiE 993 2007 8631 9526 579
KRE: ENEE 145 53 673 191 31 K#B: ENEE 1321 486 6142 1740 281
rsEaE EREE 42 12 103 49 7 risEE ENEE 673 195 1626 783 118
KiiSE ERNEE 49 28 122 108 14 KiiSE BEREE 822 470 2052 1826 228
HURE ERZE 41 SHSE ERZE 473
SHSE ERZE 37 FHSE ERZE 428
BHSE ERZE 21 SHESE ERZE 225
e EREE 36 7 114 129 5 Lble EREE 630 121 1993 2246 92
SHRRL  FED 12 $SHRRL A 503
BIRISE #EhH 47 34 19 206 9 BIRISE BN 1266 906 518 5530 250
BESE HHh 67 43 32 155 13 HESE HHh 1859 1191 889 4287 366
IMBSE  FEH 49 90 78 569 22 IMISSE  FHh 867 1604 1395 10162 386
INKSE D IKISE BN

BOER HBH 53 60 276 287 24 BHER  FBAH 1706 1918 8803 9175 752
HHFR I : Boha] o, FEEI7ER HAFF I KN a] she. FgliER

PEFBHED, RALEINEG. BRNKNGEE, PRI ESHTHTH LR,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 19
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HUA CHUANG SECURITIES AEATILR EAFRBRE

A& 18: 2009-2025 F## N RMEGELFLEHB (HT)

FEl/HR (F7T/5) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2021 2022 2023 2024
REjEE  BHEH 9.5 9.3 8.0 8.9 9.9 11.0 11.0 122 11.3 1.3 123 12.8

s o 2 28.9 31.6 25.7 26.9 28.5 27.3 29.4 33.7 33.1 28.2 32.2 35.2

EE) ENE 4.9 4.6 4.4 4.1 42 4.3 3.8 4.1 4.4 48 4.8 56 5.1 43 4.4 48

i fESi 125 11.9 12.0 10.7 10.6 10.2 8.3 8.3 8.7 9.2 9.6 17 126 8.1 8.7 9.4

o] NS 35 41 42 3.6 3.9 40 3.7 3.9 43 48 5.2 5.1 57 5.9 5.4 P
ERE BNER 3.0 32 3.5 33 2.8 3.1 3.6 34 33 34 35 37 3.7 35 40 s
B BINEE

&5 EINEE

¥H BINEE

AR BHNEE 3.1 3.2 35 3.6 3.9 4.1 3.8 42 44 47 438 5.7 6.0 6.5 6.2 6.1 62
nt BINEE

FH NGB

(=1 BHNEE 0.9 0.8 0.9 0.9 0.9 0.9 12 1.0 1.0 1.1 1.1 1.1 13 1.4 13—
wAE ENZE 0.9 0.6 0.5 0.9 0.9 12 15 0.9 0.7 0.6 0.8 0.7 0.8 0.7 0.6 0.8 0.6
KZEE EREE 0.7 0.6 0.6 05 0.5 0.7 0.7 0.7 0.7 0.7 0.7 0.8 08 ~r—
rSEEx EREE 4.1 2.0 20 1.6 1.2 13 15 2.2 24 2.2 19 16 17 20
KigisE ENZE 04 0.4 0.5 0.6 0.7 0.7 0.7 0.8 0.8 0.8 0.9 11 16 15 16 16 _—r
HHSE ERZE 0.2 03 0.3 03 0.3 0.3 03 0.4 0.4 0.4 0.5 0.5 0.7 0.7 0.7 0.7 05 - —
FRiNE ENZE 0.2 0.2 0.4 0.4 0.6 0.5 03 0.3 03 0.4 0.5 e
THSE ENLE 1.9 2.1 24 14 12
LiEE  EREE 1.0 13 1.8 1.8 1.9 2.7 3.5 3.8 49 4.1 4.9 5.7 43 3.4 3.0 2.9 28

W FEN
BRSE 35N
BESE #5N
MSE FED
IKISE N
BON N 12 13 1 14 4

AR : E2NG 2. Fe)iExR

SHM T ETD, RAOMATK, RANVERNA T B M H 05, BPEEAEFB. &k
BBWAT G, RIS HESQF B MG L 5-15%Z 18, b, KA AR,
A 4%, THE A —HHSBEALLA LR, b HTFHEECHIEM, SRAMELE, B
89 R B R HF % e R AR Atk i, IR EERIEHTAN
R

A& 19: 2009-2025 &3 % H BAEGE LTI/ EIK (%)

2009 2010 2011 2012 2013 2014 2015

REE  BHNEE 13% 13% 12% 13% 14% 14% 14% 15% 14% 13% 13% 13% 14% _ — —
s hezie 11% 10% 10% 9% 9% 9% 10% 11% 11% 10% 10% 9% 9% _
L] BINSIR 13% 12% 11% 1% 12% 12% 12% 12% 12% 13% 12% 12% 1% 10% 9% 1% 12% ~—""r
=t BINSR 18% 17% 16% 16% 16% 15% 14% 14% 14% 13% 13% 14% 17% 11% 11% 12% 14% ———"_-
Bl SN 12% 12% 12% 10% 11% 11% 1% 1% 12% 12% 14% 14% 15% 13% 12% —
ERE BN 11% 11% 13% 12% 12% 12% 13% 11% 12% 12% 11% 10% 10% 10% M% 7~
A soEE

& soEE

*H soEE

xR BINEE 15% 15% 15% 15% 16% 17% 17% 17% 17% 17% 17% 18% 17% 17% 15% 15% 15% "™
M EINEE

FH BHNEE

HIE NEE 9% 9% 10% 10% 10% 9% 10% 9% 8% 8% 8% 7% 7% 7%

LisEEx EnTE 7% 5% 5% 10% 11% 15% 15% 9% 7% 6% 8% 8% 9% 7% 6% 10%

Kz EAZE 8% 8% 8% 8% 8% 7% 7% 9% 8% 8% 8% 8% 8% 8%

I'SBx ERZE 12% 12% 12% 1% 9% 9% 11% 14% 13% 13% 11% 11% 12%

KISE 6% 7% 7% 8% 9% 8% 7% 8% 9% 9% 9% 10% 12% 11% 9%

EREE

HHSE 4% 6% 7% 6% 6% 7% 6% 5% 5% 6% 6% 6% 8% 6% 6% 5%
SESE 5% 4% 5% 7% 9% 7% 6% 4% 5% 5% 5%

THS 56% 26% 19% 21% 13%
LeimE ERNEE 1% 14% 16% 16% 17% 17% 17% 15% 16% 16% 17% 15% 15% 14% 15% 16%

SHRRL WD
BBRISE #BH
BIESE #BH
MESE FED
MKSE FBED
ENER FHEN 7% 7% 6% 6% 9% 11% 1% 13% 9% 9% 4% 4%~

AR SN0 OIS

(=) ALFX

AHYG—EI A B AR/E TR, KXAIERA EZXALEIF T =L I KR 0+5F
KX T A =FR T A +BER T R L 4.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 20
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HUA CHUANG SECURITIES AREAT IR AR IRE

2024 FART, EAFRLT o) 2R AR TEAFRGARFM, ZEMATA. 4
QRS- IR, BaaFESMATT X T EAEAHFAF 6%+ (—#& 50-100 12T/-F
&) EAFL (—#&5101CTIFER ). HAERABRLCAEMAN T L. £0LHE
BEA ST, LA R IR OIEHEEI. HFAAARTL. ZREAEARBTEE
2024 FZ )5, AR EAFFAIT L0387 E K6 Al FRR A, A k. IS E 4o
Je Bk RARA TAZ )R Aa ) LN T S0AH e it g s, {25 F 2024 S A Z AT
HEDHE L EMARGERBR T ETFRA LT, ZNHE GEEER” T hELRF
B E B B R, FRA CFRLT RIEE R AR AL NGR4T,

A& 20: #EMFERZE ()

SEPEZERIERE (1) 2019 2020 2021 2022 2023 2024 2025 [HSRias
£5 F=Z 3] 20 28 27 27 26 23 27 ST
it Nt 23 27 27 27 26 25 30 ——
Eajh sghh e 21 22 22 19 22 23 25 | —"
B BN E 51 54 49 43 42 42 46 T -
*H S E 83 89 91 87 87 86 86 T ——
KR N E 99 102 101 94 97 104 107 ——_"
KZ8x EREE 22 27 28 32 37 40 44
KIS E ERLEE 23 20 24 25 24 24 24—
BHISE ERZE 29 37 44 55 56 63 69 _——
HmiSE ERZE 29 31 35 42 54 63 69 _
SHSE EREE 3 4 3 5 8 12 15
{415 ERZE 15 20 24 33 42 52 58 ___—
15HRRE AN 4 4 4 4 4 6 7
BIBRISE BN 4 6 7 10 11 14 15 —
ST BN 1 3 3 5 7 8 9
MISISE MBS 4 4 6 8 8 11 13 __—
KISE B 1 3 4 6 —
E=7al i} AN 2 4 3 4 5 7 9

FHF IR KoNal s, MarkLines. ZE6)7E K Fift

G HEEFERRBAGTIIAR 2 FEfkEFLZH, EF

1. BERBEN

BEBNZE L, B HTFRARN, BAMHH BRI ERT. 2025 FAF LI ZIFEMFF 7,
1) 4045 65 10 7uiz, BERM Y . Al BEAKTEERE, LALITF L @4 FSD. £,
MBASF. 2N E oAt &, I E L 25~26 10701 > KA/ B /i@ A 13~15 127013k,
KX 5B B[O AN RAEARK, 3) BAESMAK: KA H/EA/ ki 11~14 12
TUIFR> B BE R T AR>S KIS & AR IK 3 78 2~4 A0TIEG FP 3% ) su i A8 2t
SHENLEBLIME, REAETHEHBMS 2T F%, AL TFRFNE, LA
RO FIKFE LG, BT, RERFLRI, HHHLEFRERF ZANFA T @ T
f AL HN; R F =@, FEFAKAHEAKR, RAETRE—KF, &% L, 2019
£ 2025 FE AN ESEAGRERLS EAT (i 611, KK 24 120IEK), mEDLEK
BFP. Hibd 32 @% £ 26 127U/, B NI IR PRIk,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 21
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HUA CHUANG SECURITIES AREAT IR AR IRE

B A& 21: 2019-2025 F#1 % J) BA G F AL T X HEREF R K (LK)

AT =/ 5ERE B (27T 2019 2020 2021 b117.) 2023 2024 2025 G
=5 BN 25 18 19 19 23 30 25
ity By S 32 25 22 22 29 30 26 e
B3l B e 16 13 14 17 19 15 14~
B BN E 10 15 17 16 13 7
*H BINEE 7 7 7 7 8 ™__
AR BNEE 1 11 12 14 17 16 15 -~
K& ERZE 2 2 2 3 3
KiESE EREE 4 5 5 4 4
HHSE ERTE 1 1 2 2 3 3 -
HRSE ERNZE 1 1 2 2 —
BHWSE ENZE 1 1 2 3 2 2 3 7
LtbriE [ EREE 6 4 6 10 10 M
SHRRL  FRED 23 26 42 52 70 54 65 _—"
BIRISE B0 11 4 7 11 12 9 7 ST
HERE #EH 12 4 1 14 15 14 13~
MSSE  #EEH 5 4 7 7 7 6 7 S
INKSE  #EN

BEHER A 11 5 6 8 9 10 14 s_—"

FHF IR KsNal s MarkLines. 2E6)7E K Fist

B & 22: 2019-2025 ¥ ¥ BMAEGE LA LT (FT)

A&, BT 2019 2020 2021 2022 2023 2024

KZAE ERZE 14 16 18 22 16 16 12|
i = eSS 4 5 5 3 RN
KigiSE ERNEE 10 12 13 13 ~
il EREE 7 10 15 21 26 25
BRSE FBH 75 62 55 67 80 77 1M1 e
BESE N 46 41 61 79 86 "
EhER WO 7 10 4 4 5 16 16—~

HARI: B2 2N iR

2. AR =8

MEEE R B, M. FRALFEREARKE, IWEAHFHAFRML. L4557
EIZRFAIK, BohBH RN EMNG. L, k. DMRAL K
AW TR (5.9-33. 3422 ZUlAH); K ABAT B 0HFLIZNIEAE A B & do
&, 2025 - E.FF £ 2.4 7 L4, T4, HAfds 2025 38 £ BFL T X ¥ E 2.8 F A,
R Al 30K & Aokl e %,

2025 AR T X /4 =

1)  &%: A58 5.9 7 UI4H> R id Tk 3.3~3.4 7 AUAB>EAAMF AR DK RIK 2.7~2.8
77 FUIAH> R A B 2.4 75 FUIAE.

2) Eid: KW 2.7 B UAE>KAX 2.5 T ARSI 2.2 7 SR> 1.7 7 UIAR>E A
Wit/ ;34 1.3~1.4 7 FLIAH> R 58, 0.7 77 FUI4% ~ Fe B il A B $h 44 0.4~08 77
LI .

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 22
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HUA CHUANG SECURITIES AEATILR EAFRBRE

B4 23: 2009-2025 F#7# N BAEGEDHELF A4S (FAAE)

2009 2010 2011 2012 2013 2014 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Fshias
8.4 6.6 6.8 72 6.7 6.5 6.1 6.1 6.8 63 66 o~
42.1 469 403 59.6 673 713 67.8 732 64.1 50.0 55.2 58.4 602 /T
=3 ezl 19 1.8 19 19 2.2 2.0 18 18 2.2 27 25 2.9 28 22 23 2.9 27 A
E] B 3.7 35 39 34 3.1 29 2.6 3.0 34 37 4.1 46 44 42 53 53 59 —
Lot] fZl 1.6 1.8 24 24 2.8 2.8 24 26 23 2.7 29 2.7 2.8 3.2 3.5 34 34
ERE ezt 0.4 0.5 2.0 2.1 15 16 19 15 15 1.7 2.0 2.4 25 25 27
pitz:) BEE 0.7 0.8 11 0.7 0.7 0.8 0.6 0.7 0.9 11 1.0 1.1 15 18 17 16 14
(] BEE 0.7 0.7 0.6 0.7 0.7 0.7 0.7 0.8 0.9 1.0 11 14 15 14 15 14 17
*@ BEE 0.7 0.8 0.9 0.7 0.6 0.7 0.6 0.7 0.7 0.7 0.8 0.9 0.8 0.7 0.6 0.7 08 A~
ES BB 1.1 1.0 1.1 1.1 14 16 14 1.5 15 1.6 1.6 20 2.1 26 2.7 2.6 25
M isoNEE 03 0.2 0.2 03 03 03 0.3 0.4 04 0.5 0.6 05 0.5 0.5 0.6 07 _ -
*H BHNEE 1.2 13 17 13 1.1 1.1 1.0 1.1 1.2 13 1.6 1.5 1.9 1.8 1.7 1.8 27
=0 BMEE 0.2 0.2 0.2 0.2 0.2 0.2 0.3 0.3 04 0.4 0.4 0.4 0.4 0.4 0.5 0.6 04 __
sEx EiE 1.0 1.2 1.9 2.7 1.5 1.2 1.0 0.6 0.5 0.7 0.3 0.3 0.5 05
K&EE B 0.4 03 03 0.3 0.3 0.4 0.6 0.4 0.4 0.4 0.6 0.6 07 A
Imai=E3 TE 2.9 0.9 12 1.0 0.6 0.6 0.9 13 14 12 1.0 0.9 1.0
S i 0.2 0.1 0.1 0.2 0.2 0.4 03 03 03 0.4 0.4 0.5 0.7 11 0.9 038
EHS 5] 0.1 0.1 0.2 0.2 0.2 04 0.4 0.4 03 0.4 0.4 0.4 0.4 0.7 0.9 1.0 .
S EiE 0.4 03 0.2 0.4 0.2 03 0.4 0.4 06 -~ -
b il 3.6 17 13 13 1.0
145 s 03 04 0.6 0.6 0.6 1.0 1.0 1.1 1.8 17 18 2.0 14 11 13 13
FSHAfL BN 68.6 6.4 10.9 10.2 8.7 1.5 43 3.0 2.1 18 1.6 1.5 1.8
BIRSE  WHAH 35.2 215 5.7 5.0 8.8 8.4 5.9
BBSE  HEH 120.2 3.4 36 5.1 28 22
MISSE BN 16.3 6.4 42 43 3.7 34 22 A
Ll St wEN
£l Eiie2pal 0.1 0.2 0.5 0.7 0.7 07 12 18 1.4 24 _~

AR : E2NG 2. Fe)iExR

M%&fﬂﬁ 2, BREMBERAMIN, HBHIERGELE —ZEE. HhE. K
Hre 5% EEMm S, Bk, DI E FHA%RESY SPP, {22 3E kg4 ) (20%—
12%. 16%—12%); AN ZIKTE & 8%F+ £ 10%.

2025 A E I Z 1B I

1) & Bk 12%>248 10%> 57 /) 47 8%>i#4h 2 3% 6~7% ~ 4FA74L 7%.

2)  EE: M 12%>bk T id A K G 8%> A E K T%> T AN E A -8 2~6%.
B R 24: 2009-2025 4#7# J) BAE G E DAL I LB (%)

HRFEZ/EW, % 2009 2010 2011 2012 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 FshiEs
{RAdHE fisZ]y e 1% 10% 10% 10% 9% 8% 7% 7% 7% 6% 6% T
& ezl 15% 15% 16% 21% 22% 25% 24% 24% 22% 18% 17% 16% 14% T
- ezt 5% 5% 5% 5% 6% 6% 6% 5% 6% 7% 6% 6% 6% 5% 5% 6% 6% /"
5t By 5% 5% 5% 5% 5% 4% 4% 5% 5% 5% 6% 6% 6% 6% 7% 7% 7% —
i BN 5% 5% 6% 7% 8% 8% 7% 7% 6% 7% 8% 7% 7% 7% 8% 7% 7% T
RRE eZiNai) 2% 2% 7% 8% 6% 6% 7% 5% 5% 6% 7% 7% 7% 7% 7% ST
B BNEE 6% 5% 5% 5% 5% 5% 4% 4% 5% 5% 5% 5% 6% 6% 6% 5% 5% e~
s BERE 4% 4% 4% 4% 4% 5% 4% 5% 5% 5% 5% 6% 6% 5% 5% 4% 5% _ "
*H ByNEE 4% 4% 4% 4% 4% 4% 4% 4% 4% 3% 4% 4% 4% 3% 3% 3% 3% Tl
S IMDE 6% 5% 5% 5% 6% 6% 6% 6% 6% 6% 6% 6% 6% 7% 7% 6% 6% T
M BN 2% 2% 2% 2% 2% 2% 3% 3% 3% 3% 3% 3% 2% 2% 3% 3%

*H BHNEE 5% 5% 7% 6% 5% 5% 5% 5% 5% 5% 6% 6% 6% 5% 5% 5% 7%

[=hid BHEE 2% 2% 2% 2% 3% 3% 3% 3% 3% 3% 3% 3% 3% 2% 3% 3% 2%

NEE iE 12% 15% 23% 27% 14% 1% 10% 6% 6% 9% 3% 3% 7% 6% e
KREE i 2% 2% 6% 6% 4% 4% 4% 4% 5% 6% 6% 5% 5% 5% 6% 6% 8% /"
ISBx ] 9% 5% 7% 7% 5% 4% 7% 8% 8% 7% 6% 6% 7% 8%
KIHSE E 3% 2% 2% 2% 3% 4% 4% 3% 3% 4% 4% 5% 7% 9% 6% 5% 5%
ERISE PE 3% 3% 4% 4% 4% 7% 8% 5% 5% 5% 6% 5% 4% 6% 7% 8% 6% "
ERSE REE 6% 4% 3% 6% 3% 4% 4% 4% 5% W\~
TRISE REE 306% 46% 24% 1% 1% 9% 7% [
Jaat] il 4% 4% 6% 5% 5% 6% 5% 4% 6% 7% 7% 5% 5% 5% 7% 7% 8% .~
SRR ol 17% 80% 102% 66% 12% 15% 18% 12% 12% 7% 5% 5% 5% 4% 4% 5% 7% M
BIRISE BN 81% 57% 15% 13% 22% 24% 20% 12%

BESE  WBH 411% 12% 12% 15% 9% 8% 10%

MSSE #EBEH 89% 30% 20% 19% 17% 16% 12%

KSE BN

E-val izl 3% 4% 8% 12% 13% 12% 9% 12% 5% 8% M

VR SZ T AT S S

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 23
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(W) e 552

1. SG&A #&N

SGE&ABNEZREAKE, HHFAHBNRESG THRRLGELRES. SCRA A 6L
MR ELIEET TR 93BN . AHE SR e F N, 45 ESH0 ) B, 24 B S AR EF
HEFE Q&AAﬂﬁkﬁiﬂ%ﬁﬁﬁﬁﬁimﬁﬁ%,ﬁ%&*kﬁﬁ%kﬁ%m
BENETEAR., NEIERE, SR MZH, LHER SGRA BNAKTFMG, £
Fl—W iy, #HHNFLe)EER SCRA #ANEik & TH4F D,

2025 S £ A SGRA ), BP SG&A % A IEE A 4

BbEA HEHrdE 104 12UIBS R S B 58 1L UIZ >Rk 38 1L UlZ>E B 33 127U
i /38 28 BF k15 125TI3K,

38 E A KA 30 127L/E>F 8 17 ALUI#>8 ) 15 10Tl M 12 425Tl2> e T id
AL TUNES K313, T 1Ll >E A2+ # 3~5 12Ul

LEATT IR BMGFTH N AT 305 £ A H g bk (2E 5 ), TIRM:X —I L T4
Eﬁ%ﬁﬁmﬁﬁﬁi\ﬂlﬁW%%&%\ﬁé&ﬂﬁ@ii&ﬁ%%iﬁ%c

W& 25: 2019-2025 ¥ # N BAGELELE AR KK  BR 260 2019-2025 HF##H BAE G E A SGRA/EE
(™) ERY (MeulEk)

EEFRRY (D) 2019 2020 2021 2022 2023 2024 2025 lﬁﬁﬁ‘éﬂ SGRA/TEEZER!, {Z5T/3 2019 2020 2021 2022 2023 2024 2025 PSR
=3 E 2 22 20 28 a7 z %6 —/ =3 s 33 31 35 27 31 32 33—
faied Lzt s 20 21 3 21 2 2 %6 E) T 65 55 2 32 35 36 38
s Lzl s 7 ” 21 2 22 19 2 =g e 19 17 14 13 14 17 15 -
LS S n 10 n 12 12 14 13~ ] n 9 m 3 1 18 [E—
= wm o o o oo momm o onouwonowonoow o
0 e 0 a6 9 102 101 9 o KR BHNEE 29 25 23 22 26 29 E
KRAE Emi@ 24 24 22 27 28 32 37 - — (REAE | BAEE 3 3 4 3 4 4 4]
. e = KiSE  EEE 3 4 4 5 5 5 7
K EREE 17 19 23 20 24 25 u - = —
ERE mrEE 2 % 2 v owm s P ERAE |EAEE : : 3 3 4 3 S|~
SHSE EmEiE 24 24 29 31 35 2 54— HHIE  ENEE 2 3 3 3 -
SHAE EEE 2 3 4 3 5 8 SWNE  EREE 2 3 5 9 7 (AN
[y EnEiE 15 13 15 20 2 33 2 LTE  EpyEiE 6 7 8 13 16 13 -
ISHRR 259 3 2 2 2 2 2 W SRR AN 61 54 73 66 85 92

ERsE Hah 2 3 4 6 7 10 " _— BRSE WA 27 13 17 18 18 16

BESE Hnh 1 1 3 3 5 7 - BESE  HHN 1 35 19 33 24 15
INSSE ol 1 2 4 4 6 8 8 _— NISSE FED 12 15 13 17 1 9 12 ="
IKISE wEHD 1 3 / IKISE FEN

E-7al] #ah 1 2 4 3 4 5 -~ EhER B2l 16 12 16 24 57 58 _
TAF N KoNal 2 2. MarkLines. 46725 TAF N KNg] 2 2. MarkLines. Z&¢)7E 4

FoAE, BN EREBARFHRERS. FiMLFARL “LEEXEHAL K
W A, FE AR TFREYT KL, 2R SFRABHEAT, AL A EHEX A

SGRARTIFHE (H7T/A) 2009 2010 2011 2012 2013 2014 20 2016 2017 2018 2024

KRBAE ERTE 24 24 19 20 22 4 37 39 33 41 34—~
rREE EREE 4 5 7 8 9 12 14 13 15 16 19 __——
KigiSE EREE 3 3 4 4 7 8 8 10 11 13 18 18 24—
timE  EREE 7 8 8 8 9 9 17 18 19 24 27 __——
BBRISE #H 43 52 34 31 33 31 28 42 L.
BBISE #HHEN 38 26 21 28 36 v

AR S ahE FUFER

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 24
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2. SG&A =&

WEFTE, . BRLRTHAERREL, PBENTHARKE, R RANK
B4 SGRA VRS,

2025 % £ SG&RA:

@ AR T4 T ASF )N 5.6 T AUSER 49 B A>EBRRRIK 35 >R 31 %
> A 2.6 7 AL>HEHTAE 2.5 77 L.

=N

LB KA 45 FAUSAE 4.3 B ASHAR 2.6 HAU>NE 2.2 B>k 2.0 B u>iads 1.9
T > A 16 FAUSEA 1.4 B A>T E A -EE 0.4-1.2 7 T,

B & 28: 2009-2025 &3 # H B ELFEE SGRA (F )

PESGRA, BT 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 P
(RESE S 9.5 88 74 7.9 89 9.1 85 86 8.9 9.1 111 123 136 -~
b vt R Al 305 339 305 271 29.9 276 26.2 29.0 238 229 259 315 381 e
=3 feZlyai 35 33 34 35 30 33 35 37 36 4.0 38 33 33 36 35
it =z ix=n 9.7 8.9 9.4 8.6 8.1 7.7 6.1 6.1 6.6 7.0 72 7.8 6.6 59 6.5 6.8 74 T
=g BN 34 33 34 36 3.6 36 36 37 34 3.2 27 28 2.7 28 2.7 3.1 3.1

ERE S 2.9 3.1 29 2.9 2.7 2.6 33 3.0 238 238 3.1 35 36 33 35

iER MR 13 16 13 12 12 14 13 12 13 13 1.2 1.6 20 1.7 18 14 ™
B MR 20 1.6 14 15 14 16 16 14 13 14 1.6 20 23 2.0 19 1.8 19 =
*H BoNEE 14 1.2 12 12 12 1.1 11 12 14 13 13 13 13 14 15 1.7 16 e
AR BHMEIE 26 28 3.0 33 33 32 34 33 34 34 39 4.1 43 42 43 45 _—
bl BHNEE 1.7 17 16 16 16 15 15 19 1.8 20 27 22 24 22 25 26
E-3::| iHhEIE 35 37 4.2 33 27 29 3.0 27 29 238 31 25 3.1 35 37 38 43
f=01g BhEE 1.4 14 13 13 12 12 14 1.6 13 1.4 1.6 1.4 1.8 1.8 19 20 -~
LisBx ENEE 27 2.8 28 26 3.5 43 5.1 34 2.6 14 14 11 0.8 0.5 0.5 04 04 — "
KEAE ENEE 11 1.0 0.9 0.7 0.6 0.9 0.9 0.8 07 0.6 0.7 07 08 s
IS EREE 5.2 23 25 18 1.5 17 17 2.0 2.0 19 13 1.2 12 16
KiiSE EREE 0.5 04 0.4 04 0.4 0.5 0.5 0.4 0.6 0.6 0.6 0.6 07 1.0 1.1 1.0 12—
HSE BENESE 0.4 0.5 05 0.5 0.5 0.6 0.5 0.5 04 0.5 0.5 0.6 0.8 1.0 1.1 1.0 09 —
FSE ENEE 0.6 0.7 0.7 08 0.9 0.7 0.6 0.6 0.7 04 05 06 07 "~ -
BHSE EREE 42 1.9 1.8 18 1.1 0.9 AN
tere  EREE 1.0 1.1 12 1.1 11 1.8 2.2 26 33 17 1.9 22 1.6 14 13 1.0 1.0 e
WHREL HED 37.6 7.9 14.2 13.1 15.0 206 83 6.0 43 31 20 1.9 20 25 e
BIRISE #BH 47.1 265 9.0 75 8.6 8.1 71 49 N
BEISE HHH 70.9 34 3.9 43 26 24 26 fu.
MESE  HEBH 9.1 10.8 5.4 5.5 4.6 3.6 22 .
IKISE BN

BHER EBH 05 0.5 0.5 0.8 0.7 0.6 0.9 25 2.8 46 5.6 __

AR ST DN )2

W&, HAfE. BEROEAGESKE, IMRERE, k. RIAMDBAERAE
8], SG&A A KA TAA B ZRA, EARIRNZETAATHIE, T A EZIAEY®
K, 4o3BA8 2023 FRUE K KIEIE K SGRA % F Rl k-4.6PP, 2025 4 X MBI T &
= £ 9.5%. MR SGRA Il FAL 2 B NG KA E HE A TR, edF s L giE A
REBHRS . L RBEEN.

2025 4 SG&A % | %
Bk BR=R A A 18%>32 40 9.5%>F &[4 Bk /R K 8-9%> L i ~4¥ A 45 6%,

EAE G 120> 58 A S-EE /7 A 10-11%>E 0, 9%> e B N -EiE 5-9%>:i8 A /4845 F
H 5~6%.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 25
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B4 29: 2009-2025 & BiE i SGRA F AR (%)

SGRABFER 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 FHSEs
(RESE  iEHhEIAE 13.0% 11.9% 11.2% 11.5% 12.3% 11.7% 10.8% 10.4% 10.7% 10.6% 11.5% 12.4% 129% s
R e 11.1% 10.9% 11.9% 9.5% 9.6% 9.6% 9.1% 9.7% 8.1% 8.4% 7.7% 8.4% 9.0% .
EL] o 9.0% 9.1% 9.5% 9.8% 9.4% 9.7% 9.7% 9.8% 9.0% 8.9% 8.3% 7.4% 7.1% 7.9% 79% T o
=i o 13.8% 12.6% 12.8% 12.6% 121% 11.4% 10.4% 10.2% 10.2% 10.2% 9.8% 9.5% 9.0% 8.0% 8.1% 8.6% 9.2% “T—_
Rig feZlya 11.5% 9.6% 9.1% 10.5% 10.4% 10.4% 11.0% 10.9% 9.4% 8.2% 7.4% 7.5% 7.0% 6.4% 5.9% 6.4% 6.0% e
RRE S 10.4% 11.1% 10.7% 10.6% 11.3% 10.3% 11.3% 10.0% 9.8% 9.2% 10.1% 9.8% 9.7% 9.4% 94% "
pil::] BHNEE 8.4% 8.1% 8.9% 8.0% 7.8% 8.8% 7.0% 6.6% 6.6% 6.2% 5.7% 6.7% 6.8% 5.7% 5.7% 47% T
(= TENEIE 11.2% 9.2% 8.5% 9.1% 9.0% 9.8% 10.0% 8.0% 7.4% 7.1% 7.2% 8.0% 8.7% 6.9% 6.1% 5.6% 5.8%
*H BHNEE 7.4% 6.2% 5.7% 5.9% 6.6% 6.0% 6.6% 6.6% 6.9% 6.4% 6.2% 5.7% 6.0% 6.4% 6.2% 7.1% 6.2% ‘et
AR fENEIE 12.2% 11.9% 13.0% 13.5% 13.4% 14.4% 13.8% 12.6% 12.4% 12.2% 12.5% 11.8% 11.3% 10.6% 10.8% 11.0% "
b2 BHMEE 13.9% 13.2% 12.3% 11.9% 121% 11.8% 12.4% 12.4% 12.0% 121% 14.2% 11.7% 11.7% 10.0% 10.9% 10.8%
FH shEE 15.6% 15.5% 16.1% 14.5% 12.6% 12.9% 14.4% 11.4% 11.6% 11.2% 11.0% 10.1% 9.1% 9.9% 10.3% 10.8% 11.4% ~—
=0 BHNEE 14.6% 14.1% 14.0% 13.3% 13.1% 13.6% 13.6% 14.0% 11.0% 11.1% 11.8% 9.8% 11.0% 9.5% 9.7% 103% e
Lisax EmEE 20.9% 23.7% 28.6% 29.7% 42.7% 50.1% 50.6% 32.8% 24.0% 13.2% 15.2% 121% 9.5% 5.4% 5.1% 53% 53% — "N
KE#AE ENEE 12.9% 13.0% 12.4% 14.1% 13.9% 127% 11.9% 10.4% 8.3% 12.2% 9.7% 9.1% 7.7% 7.2% 7.8% 7.5% 8.9% e
SR EREE 15.6% 13.5% 15.3% 12.1% 11.6% 12.2% 12.6% 131% 11.1% 10.9% 7.6% 8.1% 9.1% 104% -
KSE ERESE 7.8% 6.5% 6.1% 5.7% 5.2% 5.3% 5.4% 4.6% 5.9% 6.3% 6.1% 6.4% 6.8% 7.8% 7.5% 6.2% 7.2% e
ERSE ENEE 8.3% 9.6% 10.0% 9.6% 9.9% 11.5% 9.8% 7.4% 5.9% 6.0% 6.5% 7.7% 8.6% 7.9% 9.0% 7.6% 7.8% N\
HRSE ERNESE 12.8% 11.8% 9.5% 13.6% 14.8% 10.5% 10.4% 9.5% 10.2% 5.6% 5.9% 5.3% 57% = _
FWSE ENEE 249.6% 53.7% 26.4% 15.8% 15.8% 10.2% 8.6% "
e ElEE 10.4% 11.3% 10.8% 10.0% 10.1% 11.4% 10.4% 10.7% 11.1% 6.5% 6.6% 6.0% 5.5% 5.9% 6.4% 5.5% 5.8% T
SRR BN 37.7% 72.4% 51.0% 36.4% 14.2% 18.9% 22.8% 20.5% 21.1% 13.2% 10.8% 10.0% 8.4% 4.8% 5.0% 53% 6.2% "
BBRISE B0 107.9% 69.7% 24.2% 19.0% 21.4% 232% 23.9% 18.4% A
BEISE AN 242.4% 11.8% 12.9% 12.5% 7.9% 8.5% 9.5% o
DSSE  HBEH 50.2% 50.0% 25.3% 24.9% 21.4% 16.8% 12.3% .
IKIRE B

BAOM AN 12.9% 11.7% 10.0% 13.9% 13.3% 11.3% 14.2% 19.3% 19.9% 15.7% 17.6% "

AR : E2NG 2. Fe)iExR

3. 4ELHEEFA

R HEFRAFREEFAIR, HEISHEGELELFHEAR LERRK,
AR At EAK.

1) iiﬂ%%ﬁgdﬁﬁﬁiiﬂﬁﬁkﬁﬁ“f%%%%ﬁa%%ﬁﬁA%‘ﬁk,
ZHEHH, WL BESTECAELHIEL, BARERK (ARHKTS). T
wE Fe ke w4 % .

2) RERNECHAE, HHHRELEATAN ZIK, FHIHFHARRMEEZLRE, &
BEAELEEER S, wlid RE ST EMEL, R4AEAREL.

TR ABANFEEAANAE, HEHNEEGELNRRLEREISRAHERA. o7
E%ﬁﬁﬁ*%A@( Rwk A0 L 4D ) VABER o F AR E T R 1S B R A% FAE (L
BATER) 9% AT R

1) &Aﬁﬁ,iiﬁ%ﬁ%m%%ﬁ%m%%ﬁ%ﬁ%f@W%%iﬁo%%ﬁﬁA
REEG, AYHERRALATYR.

2) FHAK, BT EmZBMEBE G, HHAGEEHEFTRAMETRAELE
25 (L7~47 77T T%~15%, EAELRES 0.2~1.0 7T 2%~6%); &%, I
Mo, RAMGEEZEFRIEZFAFE (05, 0.9 77T, 2.6%. 2.9%) &5EANE
k4 (0.2~0.7 L. 2%~4%) A8 %,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 26
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AFATLREARBE

A& 30: 2019-2025 F#1 % HBMAEGEL L ERLEA
¥ (AIF)

A& 31: 2019-2025 F## N BM4EGELLEREHA
¥ (A

BEREEAR, A 2019 2020 2021 2022 2023 2024 2025 Psaiad BEREBAR, A 2019 2020 2021 2022 2023 2024 2025 FHiEs
KRBEE ERLE 72 71 87 74 93 65 72 L KREEx ERNZE 258 249 262 218 258 238 255 TN
KEESE ENEZE 119 114 143 213 161 248 453 KiSE ERZE 792 824 963 1197 757 722 508 "
HHSE EREE 83 HHSE ERNEE

BHWSE ERNEE 336 425 7/ BHSE ENEE 151 191 ~
tbiEE  EREE 462 469 756 1185 1562 1382 9%61 thiE  EREE 2341 2611 1319 1730 1604 1172 852 T—_
BIRSE #Hh 1816 1380 2008 1997 2453 2441 1535 —— BRSE WHEN 311 253 342 326 314 226 144~
BESE #HA 1563 6019 3066 4113 2614 1805 BESE WEN 191 587 347 991 531 374 _—~
MIBSE  FEH 1006 1569 1579 793 611 688 T NISSE  HEH 144 140 138 86 72 9% Tl
IKSE  FHEA IKSE D

E-72) 2] 656 611 318 430 425 375 T EhER FBH 2046 1762 1205 1232 531 360 T
FALR I KoM I Fet)iER FAFR I KoM N F)iEAK

A& 32: 2019-2025 ¥4 H BAEGRE DA E T AL
EERAH (feulEk)

SR/ EEERY, /R 2019 2020 2021 2022 2023 2024 2025 A%
=3 20 19 20 16 17 18 18
=ity 49 41 30 25 28 29 30 T
L] 16 15 1 10 12 14 12
Fot:) 9 7 8 10 10 1 1M s
*H 7

ES 20 17 15 14 16 18 19 ™~
K&EE 2 1 2 2 3 2 3
KHSE 2 2 2 3 3 3 5
HRS 2 2 2 2 3 2 4
TS 1 2 2 2 ~
footiobt 1 1 3 6 4 5
25130 3 4 4 8 i 7 6
FSHRL 1

BIRISE 8 5 7 6 8 7 6 | o~
BESE 5 22 AN
MSSE 7 9 11 13 8 7 9
Ll St

E Yl 7 6 12 18 48 48 __

A& 33: 2019-2025 ##MHFHRAEGRELEEF AL
B E R (ML)

EERR/EEFERY, 2T/ 2019 2020 2021 2022 2023 2024 2025 Fsias
=3 BN 13 13 15 1 14 15 15 ="
ot izl 16 13 9 7 8 7

L] B 3 3 2 2 3 3

iER BNEE 1 2 2 3 4 7

Ea::) BNEE 7 12 13 14 15 18

AR BNEIE 9 9 8 8 10 10

KEEE EREE 1 2 2 1 1 1

KIGISE EREE 1 1 2 2 2 2

HS EREE 1 1 1 1 1 1

it ERERE 1 1 1

TS EREE 1 1 2 3 2

15155 ERZE 3 3 4 5 6 6

SRR AN 60 54 73 66 85 92

BRSE wEND 19 9 10 12 1 9 -
BESE AN 6 13 12 33 24 15
SISE wEND 5 6 3 4 3 2 3 TN~
IKSE el

Eali] b2yl 9 5 4 6 9 10 S

FAF M KoNg] 24, MarkLines. He)7iE K155

JE: fEFAGIE R =5 2 A

FAFF N KoNa] 2N, MarkLines. 4E4)7EK /45

VE: fEEGRE I I=SGRA F/H-)T B 2 fE

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5

27
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HUA CHUANG SECURITIES

A

4

TRRBEATRE

B4 34: 2009-2025 P BAEGELLELEEA (FL)

PEEEER, Bt 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 p17x] 2024 2025 [hshiay
{RESEE BINEE 4.0 34 2.8 2.7 3.2 34 2.8 3.2 3.6 3.8 43 4.6 5.5 e
ERIF o

=5 BN 0.9 0.9 1.1 1.1 1.0 1.1 1.2 1.3 14 1.6 1.6 14 1.5 1.6 16 "7
oty BINER 29 2.5 27 24 1.8 17 1.3 13 1.5 1.7 1.7 1.9 1.5 1.3 1.4 14 15 ™™
o< BN 0.3 0.4 04 04 04 0.4 04 04 04 0.5 0.5 04 0.5 0.5 0.5 0.6 06—
RIRE BN 1.1 1.2 1.1 1.2 1.1 0.9 1.1 0.9 1.0 1.0 1.0 1.2 1.2 1.1 1.1 ™
ER (EE) NS E 0.2 0.2 0.3 0.1 0.2 0.5 0.3 0.1 0.2 0.2 0.3 0.4 0.5 0.5 0.7 04 i
|5 (a5 |EE 1.0 0.5 0.4 0.5 0.5 0.6 0.7 04 04 0.4 0.6 0.9 1.1 1.2 1.0 0.8 1.0 e ST
FH (EE) BHNEE 0.8 0.6 0.5 0.6 0.6 0.5 0.5 0.6 0.7 0.6 0.7 13 1.3 1.4 15 17 16 —__—
KR BINEIE 0.6 0.6 0.7 0.8 0.8 0.8 0.8 0.9 1.0 1.1 13 14 1.6 1.6 16 16—
me EHNEE 0.7 0.7 0.8 0.8 0.8 0.8 0.7 1.0 0.9 1.0 1.1 1.1 1.1 1.2 13 13
*H BHINEIE

I BINEIE 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.5 0.4 0.5 0.5 0.5 0.5 0.6 0.6 07 __—
tisax EnZiE 1.7 17 22 16 2.4 2.6 3.5 2.1 1.4 0.2 0.3 0.3 0.3 0.2 0.2 0.2 02 —
pSd=ES ERZiE 04 04 0.3 0.2 0.3 0.3 0.3 04 0.3 0.3 0.3 0.3 0.3

Iai=E3 ERZiE 32 1.3 1.2 0.9 0.6 0.7 0.8 0.8 0.9 0.9 0.7 0.5 0.6 0.7

KiiS EnEiE 0.1 0.1 0.1 0.1 0.1 0.2 0.2 0.1 0.1 0.2 0.2 0.2 0.3 0.5 0.4 04

HHS EnZiE 0.1 0.2 0.2 0.2 0.2 0.3 0.2 0.2 0.1 0.1 0.2 0.2 0.2 0.3 0.3 0.3

it ERZiE 0.3 0.2 0.3 04 0.5 0.3 0.2 0.2 0.2 0.2 0.2 0.2 02 " -
<iih EnZE 2.3 0.9 0.8 0.6 04 0.3 A
[2415:] ERLZE 0.6 0.6 0.8 0.8 0.7 1.2 14 1.6 1.9 0.7 0.9 1.0 0.8 0.6 0.4 04 04 "
ISHRL (f88) Fis2val B5.7 74 11.9 114 14.0 20.0 8.1 59 43 3.1 2.0 19 2.0 25 e
BRISE (68) #FHhH 26.7 18.6 59 4.4 b7 4.7 4.0 3.0 M
EESE (88) FHhH 346 1.8 1.4 27 2.6 24 2.6 (.
VSIS il 3.9 4.4 1.0 1.4 1.1 0.7 0.5 .
KIS AN

E=ya): 11 iyl 0.2 0.2 0.2 0.4 0.3 0.3 0.4 0.7 0.7 0.7 0.9 -
HARI: BN K ER R

JE: fEHISIEIEFI=SGRA FIH-) B R

B & 35: 2009-2025 & HBAEGELSTERAE (%)

BEER/ER, % 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 [hshasy
{RESHE g 5.5% 4.6% 4.2% 3.9% 4.4% 4.3% 3.6% 3.8% 4.3% 4.4% 4.4% 4.6% 52% v
ERIF BN

=5 BN 2.4% 2.4% 3.1% 3.2% 3.1% 33% 3.4% 3.5% 3.6% 3.5% 3.5% 3.1% 3.2% 3.6% 37% —
oty BINER 4.2% 3.6% 3.6% 3.5% 2.7% 2.6% 2.2% 2.2% 2.3% 2.4% 2.3% 2.3% 2.1% 1.7% 1.8% 1.7% 1.9% T
o< NS 1.0% 1.1% 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.2% 1.2% 1.2% 1.2% 1.2% 1.1% 1.2% 11% ="
RIR BN 3.7% 4.2% 4.2% 4.3% 4.5% 3.6% 3.9% 3.2% 3.5% 3.2% 3.4% 3.5% 3.1% 3.0% 2.9% T e
ER (EE) NS E 1.4% 1.1% 1.8% 0.9% 1.1% 3.0% 1.5% 0.7% 1.1% 0.8% 1.3% 1.5% 1.7% 1.5% 2.1% 13% Ao
|5 (EE) BHNEE 5.8% 3.2% 2.5% 3.1% 3.0% 3.8% 43% 2.4% 2.1% 2.1% 2.5% 3.6% 4.2% 4.1% 3.2% 2.5% 2.9% "o
FH (EE) BHNEE 4.1% 3.0% 2.4% 2.9% 3.3% 2.8% 3.2% 3.4% 3.4% 3.1% 3.1% 5.7% 6.0% 6.4% 6.2% 7.1% 6.2%
AR BHNEE 2.6% 2.8% 3.2% 3.5% 3.4% 3.4% 3.4% 3.5% 3.7% 3.9% 4.2% 4.2% 4.2% 3.9% 3.9% 3.9% —
me EEE 5.8% 5.6% 6.0% 6.0% 6.0% 6.0% 6.3% 6.2% 6.1% 5.9% 6.0% 5.6% 5.4% 5.4% 5.7% 5.6% ~—_
*H BHNEIE

I BINEE 4.2% 3.8% 3.8% 4.1% 4.2% 4.1% 3.9% 3.9% 3.8% 3.8% 3.5% 3.2% 3.0% 3.0% 3.1% 36% T
tisax EnZiE 12.7% 14.3% 23.0% 18.3% 29.5% 31.0% 35.0% 20.2% 12.5% 2.0% 3.1% 3.0% 3.1% 2.6% 2.4% 2.2% 29%
K&Z8E EnZiE 3.2% 3.2% 4.3% 5.2% 4.6% 4.4% 4.5% 3.7% 3.3% 4.2% 3.2% 51% 3.3% 2.9% 2.7% 2.8% 2.8% AN
Iai=E3 ERZiE 9.4% 7.8% 7.1% 5.8% 4.8% 4.9% 5.6% 5.4% 5.3% 5.2% 3.8% 3.3% 41% 43%  e——
KiS EREE 2.3% 1.9% 2.2% 1.8% 1.9% 2.0% 1.7% 1.4% 1.6% 1.7% 2.0% 2.5% 3.0% 3.6% 2.7% 2.4% 21% e
HHS ERZE 2.9% 3.7% 3.5% 3.6% 4.0% 5.8% 4.6% 2.7% 1.6% 1.7% 2.1% 2.2% 2.4% 2.4% 2.3% 2.0% 1.9% —"™_
WS EmEiE 5.2% 3.9% 4.6% 6.7% 7.3% 3.9% 3.3% 2.8% 3.4% 2.1% 2.5% 2.2% 20% ~".
<iib EnZE 137.5% 29.1% 12.7% 6.8% 5.1% 3.5% 3.0% A
[2415:] ERLZE 6.7% 6.8% 7.1% 6.8% 6.3% 7.6% 6.8% 6.6% 6.4% 2.9% 3.2% 2.8% 2.6% 2.4% 2.2% 2.4% 25% v
$SHRREL (f&5) Fis2val 34.6% 67.1% 48.1% 34.5% 13.3% 15.8% 19.9% 19.1% 20.4% 12.9% 10.5% 10.0% 8.4% 4.8% 5.0% 5.3% 6.2%
BRISE (88) #HhH 61.1% 48.8% 15.9% 11.1% 14.2% 13.7% 13.6% 11.2%

ESE (88) FHhH 118.4% 6.2% 4.8% 8.0% 7.9% 8.5% 9.5% L
VSIS AN 21.4% 20.2% 4.9% 6.2% 5.0% 3.3% 2.6% A
KIS AN

EIER AN 6.4% 5.3% 4.2% 6.0% 5.8% 6.2% 6.5% 5.2% 4.6% 2.4% 2.9% TN

AR BNt FER T

JE: fEEIRIRE I =SGRA HIH-) S 2

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 28



1ERIIESS

HUA CHUANG SECURITIES

o,

REARRE

B4 36: 2009-2025 F#HHBRAEGELLELHEFRA (FL)

, BT 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 [REEE
{RATHE fi=Zie 3 55 5.4 46 53 57 5.8 56 5.4 53 5.4 6.8 7.7 81 ——
AR s
£3 el 2.6 2.5 23 2.4 2.0 2.2 23 2.4 22 2.4 2.2 1.9 1.8 1.9 19 el
2t N 6.7 6.4 6.8 6.2 6.3 6.0 4.8 48 51 5.4 5.4 59 51 46 5.1 5.4 59 Tl
BRig N 3.1 2.9 3.0 33 3.2 33 33 33 3.0 2.7 23 23 2.2 23 2.2 2.5 26 T
RRIE s 1.9 1.9 1.8 1.7 1.6 17 2.1 2.1 1.8 18 2.0 23 2.4 22 24 "
B (158 EHMEE 1.1 1.4 1.1 1.0 1.1 0.9 1.0 1.0 1.1 1.1 0.9 13 15 12 1.1 1.0 A_~™
' (EE EHNEE 1.0 1.0 1.0 1.0 1.0 1.0 0.9 1.0 1.0 1.0 1.0 11 12 0.8 0.9 1.0 1.0 —~—"
FH (58 EHNEE 0.6 07 0.7 0.6 0.6 0.6 0.6 0.6 0.7 0.7 0.7 A
AR EHNEE 2.0 2.2 23 24 2.5 2.5 2.6 2.4 2.4 23 2.6 2.7 2.7 26 27 29—
i INEE 1.0 1.0 0.8 0.8 0.8 0.8 0.7 1.0 0.9 1.0 16 11 13 1.0 12 12 e
FH EHNEE
#ETE EINEE 11 1.0 1.0 1.0 0.9 0.8 0.9 1.0 12 0.8 0.9 11 0.9 13 12 13 13—
Hsax ERLEiE 1.1 1.1 0.6 1.0 11 16 16 13 13 12 1.1 0.8 0.6 03 0.3 0.2 0.2 "
KREE ERLEE 0.8 0.7 0.6 0.5 0.4 0.6 0.6 0.4 0.4 0.4 0.5 0.4 (X
Iai=E3 EREE 2.0 1.0 14 0.9 0.9 1.0 0.9 12 1.0 1.0 0.7 0.7 0.7 10 b
KIS EREE 03 0.3 0.3 03 0.2 03 0.3 03 0.4 0.4 0.4 0.4 0.4 0.6 0.7 0.6 09 — ~—"
HHSE EREE 0.2 0.3 03 03 03 0.3 03 03 03 0.3 0.4 0.4 0.6 0.7 0.8 0.7 07 —
FHSE EREE 0.4 0.4 0.3 0.4 0.5 0.5 0.4 0.4 0.5 03 0.3 0.3 04 L
THSE EREE 1.9 1.0 1.0 1.2 0.7 0.6 19N
LeFiE EREE 0.3 0.4 0.4 0.4 0.4 0.6 0.8 1.0 14 0.9 1.0 12 0.8 0.8 0.8 0.6 06 __""—
S (168)  FEAH 2.0 0.5 23 1.7 1.0 0.6 0.2 0.1 Vo
BRISE (58 #AH 20.4 8.0 31 31 2.9 33 31 1.9 A
BESE (68) #8h 36.3 1.6 24 15 i
NISSE b2zl 5.3 6.4 44 42 35 29 17 ~
IKISE izl
E-7a0 1 b2zl 0.2 0.3 0.3 0.5 0.4 03 0.5 1.8 22 39 47 A
AR Eove] 2. BEERIEF
E: AF IS E T =B H 2 15 H
Bk 37: 2009-2025 £ HABAEGEDHERAE (%)
HEBA/E, % 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2022 2023 2024 2025 FHeRiE
(RASHE =tled 7.5% 7.3% 7.0% 7.6% 7.9% 7.4% 7.2% 6.6% 6.4% 6.3% 71% 7.7% 7%
AR et
£3 i 6.6% 6.7% 6.4% 6.6% 6.2% 6.4% 6.2% 6.3% 5.4% 5.4% 4.8% 43% 3.9% 43% 43% -
5t p=tiean 9.6% 9.1% 9.2% 9.1% 9.4% 8.9% 8.1% 8.0% 7.9% 7.8% 7.4% 7.2% 6.9% 6.3% 6.3% 6.9% 74% T —_
B2 i 10.5% 8.6% 8.2% 9.4% 9.3% 9.3% 9.9% 9.8% 8.2% 7.0% 6.1% 6.3% 5.8% 5.2% 4.8% 5.2% 49% e
RRE EHNE 6.6% 6.9% 6.5% 6.3% 6.8% 6.7% 7.4% 6.9% 6.3% 6.0% 6.7% 6.4% 6.5% 6.3% 6.5% "
BA (158 EHNEE 7.0% 6.9% 7.1% 7.1% 6.7% 5.8% 5.5% 5.9% 5.4% 5.4% 4.4% 5.2% 5.1% 42% 3.5% 34% ~ e
B (58 MEHNEE 5.4% 6.0% 6.0% 6.0% 6.0% 6.0% 5.8% 5.7% 5.2% 5.0% 4.6% 4.4% 45% 2.8% 2.8% 3.0% 29% T oL
A (58) ﬁarmﬁg 3.2% 3.3% 3.3% 3.0% 3.3% 3.2% 3.4% 3.3% 3.5% 3.2% 3.1% S
AR 9.6% 9.2% 98% 100%  100% | 11.0%  10.4% 9.0% 8.7% 83% 8.3% 7.7% 7.1% 6.6% 6.9% 71% T
T 8.1% 7.6% 6.3% 6.0% 6.0% 5.8% 6.1% 6.2% 5.8% 6.2% 8.2% 6.1% 6.3% 45% 5.2% 51% "l
ES::|
HET 11.8% | 104% 103%  103% 9.3% 8.9% 9.5% 9.7% 10.0% 7.2% 7.3% 8.3% 6.6% 8.0% 6.5% 6.6% 6.7% T
HSsEx 8.2% 9.5% 56%  114% 132%  19.0% | 155% 126% 11.5%  112% | 121% 9.1% 6.4% 2.8% 2.8% 3.1% 2.4% ~"—_
KEEE 9.8% 9.8% 8.1% 8.9% 9.2% 8.2% 7.4% 6.7% 5.0% 8.0% 6.5% 4.0% 4.4% 42% 5.1% 47% 6.1% ~TA_
rsEE 2.1% 5.1% 5.6% 6.1% 5.7% 8.2% 6.3% 6.8% 7.3% 7.0% 7.6% 5.8% 5.7% 3.8% 4.8% 5.0% 6.1% ~"
KIS E 5.5% 47% 4.0% 3.8% 3.3% 3.3% 3.7% 3.2% 4.4% 4.6% 41% 4.0% 3.8% 43% 4.8% 3.9% 51% e
HRSE 5.4% 5.9% 6.5% 6.0% 5.9% 5.7% 52% 47% 4.4% 42% 4.4% 5.5% 6.2% 5.6% 6.6% 5.5% 5.9% <t
SHISE 7.6% 7.8% 4.9% 6.8% 7.5% 6.6% 71% 6.7% 6.9% 3.5% 3.4% 3.1% 3.7% W
SHSF Elm?s’f@ 121% | 245%  13.7% 9.0% 10.7% 6.6% 5.6% "
23] EREE 3.6% 45% 3.7% 3.2% 3.8% 3.8% 3.6% 41% 47% 3.6% 3.4% 3.2% 2.8% 3.6% 4.2% 3.1% 3.3% M
ISHRRL (I68)  FAD 3.0% 5.3% 2.8% 1.9% 0.9% 3.1% 2.9% 1.4% 0.6% 0.3% 0.2% A
BRISE (I68H) #h 46.8% | 20.9% 8.3% 7.9% 7.2% 95% | 10.4% 7.1% N
EESE (88) #8h 124.1% 5.6% 8.2% 45% i
MISSE izl 288% | 297% 204%| 187% | 163% 135% 9.6% .
IKISE AN
E-val 1 b2zl 6.4% 6.4% 5.8% 7.9% 7.5% 5.1% 7% 141% |  152% | 132% | 147% _."
AR Ead o, FEiERGEH
Er AFFIEEAE T = 2 15
PR AT AL EAGE AR T E I L S FAE I T ERFET (2009) 1210 5 29
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., FRKER

HhHBEF LT Rsbta gy, Faieiln, BLEXsE A P EE,. ASERY
FIN, 2B EIIEM TN, ELFEIT A BBA FHAFLEA HeTS.
2025 4, #HHERIok: e L, PREBEXEK, B, AR TE, £
AR ENRIFEHHFAF =, DRI EF —HIN; DRBAFEGRIIE, R KM
T FEAT L. RN, BAKERAFCSEGEMML, EAFHA K. BRNEEE S
¥, eI, FAHBA) G REIAALER T, R HAAT ., FA R TR,

BRER L, RAFEFBANTREA L. B o RKAM, T E LR GRS
RN, [adigE AR, EFLE, FRAE. RAE. I, FHmibaR
I+ ASP R Fl0g K4k, ITRAFERETIHGTIRART, 2RFATLIERFHITY
A FARS . RRAT L EEA T KA Lk R 2838 hm, B AT RN B 545,

A, RERT

ZHIFEIRE . B RARL T, ig#j—éﬁﬁ’ﬁ-ﬁhﬁﬁ"}iiﬁf_, ) P 22 Al B I
FH. R BEFRN. AR, AR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 30
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AFE A A

wk. HERIWIF: KM

B RFALEEME, GHEIRTFARIESR, 2019 Fhn ALt GESHF R P,
AT FERR

WRKF FRERIMLE, 2022 FAnNAEGESRFF AT

MR BT

LM KF A w2023 Fhn AL AEES AT FT.

BEAREA: T

FEERBRFALBMLE, 2024 Fho N ESFFR P,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 31
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AFATLREARBSE

LR IEA MM A E F AT
oK 4

kEF 6]3%&2 T AAMAE L] 010-63214682

zhangyujie@hcyjs.com

k4= L RAH A E &) S zhangting3@hcyjs.com
x| £ N FAHAEE B 010-63214682 liuyi@hcyjs.com
(¥ X33 FRAHE 238 010-63214682 houchunyu@hcyjs.com
JRARTE FRAEE 258 010-63214682 gulinglan@hcyjs.com
X £ TRANE R 010-66500821 liuying5@hcyjs.com
12 2 F A& 2238 yanxingyu@hcyjs.com
B A £ 3 F— A& 2 cheyizhe@-hcyjs.(?om
K P b A& 238 zhangyuchi@hcyjs.com
Be Aok S PAEE 2T luozhenlin@hcyjs.com
U2 AHE 23 liuyadong@hcyjs.com
6 i A E B 32 baijiagi@hcyjs.com
xEH e wuyuying@hcyjs.com
ZAET ALt 4l gongjianing@hcyjs.com
KGR BB E % zhuxiyu@nhcyjs.com
Fl e TRAE 2T zhouyiyuan@hcyjs.com
HKAR X2, RIYPmsEE LN 0755-82828570 zhangjuan@hcyjs.com
kEE TR E 2 0755-82756804 zhangjiahuil@hcyjs.com
AW TRANE 232 0755-82871425 wangchunli@hcyjs.com
E A% SBAE 2R wangyue5@hcyjs.com
YA E BT I A 4HE R 0755-83715428 wangliyan@hcyjs.com
egicdicl AE 2R wenyadi@hcyjs.com
R A 238 hudinglin@hcyjs.com
FH A A& 238 fuyagi@hcyjs.com
ERoE 45 1E 832 wangyijial@hcyjs.com
W E B2ILBHIE . LIEAAMANE KK 021-20572536 xucaixia@hcyjs.com
AR A LA E S K gijichun@hcyjs.com
a7 IRIEHA 4 & Bl 021-20572257-2552 huangchang@hcyjs.com
AR FiRAGE 238 021-20572506 wujunl@hceyjs.com
IKAEIR TiRAE 238 021-20572585 zhangjiani@hcyjs.com
ElS = ] BRAE e guojingyi@hcyjs.com
BEH#r B BANE 23R 021-20572509 jiangyu@hcyjs.com
Z3ErE TR E R wufeiyang@hcyjs.com
LA E T Kk BB E % 021-20572573 zhuzhangyu@hcyjs.com
R4 A& Bh 28 xuxinyun@hcyjs.com
e 5L E 23R likaiyue@hcyjs.com
K%EH AE 2R 15301633144 zhangyushu@hcyjs.com
kS A& 239 liuwen@hcyjs.com
AR A& 238 jinkeyi@hcyjs.com
%% A Bh 2 jiangxi@hcyjs.com
Z 2k TIRANE R luolandanbo@hcyjs.com
AR TR E R xieweiying@hcyjs.com
A A 3 B JTINALAAEE B 0755-82756805 duanjia)-/in@hcyjs..com
ERLS SBAE 2T wangshitaol@hcyjs.com

PR AT AL A ANE R E ) L S AT

PEYIFET (2009) 1210 5
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+# AHE BN 3T guwu@hcyjs.com
k¥ b A B R guoyouyu@hcyjs.com
& Aty HBAERE caoyabo@hcyjs.com
%L MU R 4531 & 2 22 8 32 021-20572559 panyaqi@hcyjs.com
AT A SRS 021-20572559 wangziyang@hcyjs.com
TRE RS 0755-82756805 jiangsaizhuan@hcyjs.com
EX, PSS 021-20572559 wangge@hcyjs.com
KI5 B PAE B E 021-25072549 songdanyu@hcyjs.com

S A A& 2238 zhaoyi@hcyjs.com
4 & 0T A& 2238 chenmengxin@hcyjs.com
LR E AE 232 wenyanyi@hcyjs.com
EAKBE AAE 232 wanggiuxiao@hcyjs.com
EE R AE 238 tanwenxin@hcyjs.com
& 45 1E Bh 32 chenleil@hcyjs.com
R Ty HE %R zhaofangyuan@hcyjs.com

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 33
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)47 b ) FFFBAR B
FEFREGLA:
A RT3 2R A PR 300 454K, AT AR A B A IRA, KB W AR AT-E 500/ T X LR K.
GBS we AP

iR FHAAR 6 /N A MABAILEFEAL 200004 L

5 FHAK 6 A A WAZMAEIEIL 10% - 20%;

ok FAAR 6 A A AARRT A E B h8EAE-10% — 10% 14];
i AR 6 A A AR IRk N A 10% - 20% 1]

A7 R RHA

WFH AR 3-6 N F M IZAT 38R hE AR 18 A B 455 5%0A E;
P TR R 3-6 AN A R % AT L F5 A Shhd AR xR 45 £0-5% - 5%;
£ 4

=i AR 3-6 AN A ATk AR mk ha AR 1T AR AL 5%IA B

2477 5 BR

Blx i AR B A RARE AR R0 N Bt AT I AE AR VAT 5 91

ATV AL AIRE A P AR B AR I R RAT AR F AT Fa U, & 3 A M R T AN AT IZ IR R EAT A B =AW, 57T
SHAEAT Ho o A T K A 64 BT T B8 AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T A6 T 4L

SR AH

AARAEATAEERESA FRTAEE]) (VAT AR “AnE]” ) 8B PR . A8 A B AR ARE ML A Z P .

AR P B AAT 8 R IRAIA A AT e 8, A2AN3) RARIEFE AR T, ARSI RO TA & RLBAENAUR B AN 8] T & A A
AL B, ERRIMA, AnE) T RS ARRE BT, TILBIEN R - RE ., AN 8] 4B T0 B A BATIE LS

AT A B A B IAER S, FE MR A ) 3 BARIE A F 32 69 BN G . AIRAE T BAZ & M) ARAT BT 3 BGE A 09 AT,
ARF EEINANE P AFHRE T EAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTER
I AATARIBIZ T RE, AT X6 4 FAE A TR R A 428 A TR K 69 35 8 3 2 kR A A, ARE TR B Z T MAEF ML
VA B S I G R 6 TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) SE AR R G — A, REANE FAB@ET, EFAAMAFANATIFAETH KB LA,
RE N R BT R ARIRE QAT B R AN FTHATII R FLR Y, SEAFGRBNEA, FER B e iERAR
FLRIF A R AT A B R 2 e 5L R A Aefd .

EAT R ARG RENT Y, 56543 8T ReH FBINR, ALFEZGTHATIEARS. THARE, ZTFEIHE.

A SR I

Wht: bW H G AR5 A 26 5 Wik R TARE R EMR 1061 F FHE it EAETHAFRLEEH% 33 5

eld.s C & 3A RSP A B 19 # KA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A: 010-66500801 4£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LF: 021-20572522

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 34



