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D ERB@EIER KRR AR
B10: #l:EWmARRK—BATE, REFLEEAHELEER[SBESET
RNy e e
AFA | BEHE |,
R E S N T T S ol e S g |
T R bl R ol K D X sl Nk PV Y f
AR 4
2026-06 | 29.97% | 25.01% |L10:889% | 7.34% | 6.93% | 5.89% | 572% |L5ii8% | 468% | 4:45% | 1.89% | 17.57%
2025-12 | 29.73% | 24.73% | 10.40% | 7.23% | 7.07% | 6.16% | 5.92% 5.04% | 454% | 4.43% | 1.88% | 17.59%
2025-06 | 29.86% | 24.82% | 10.38% | 7.18% | 7.12% | 6.46% | 6.13% | 4.91% | 4.34% | 4.41% | 1.86% | 17.34%
2024-12 | 30.01% | 24.84% | 10.33% | 7.19% | 7.19% | 6.59% | 6.23% | 4.74% | 4.22% | 4.38% | 1.85% | 17.26%
2024-06 | 30.26% | 25.01% | 10.21% | 7.20% | 7.17% | 6.66% | 6.40% | 4.65% | 4.04% | 4.38% | 1.82% | 17.22%
2023-12 | 30.30% | 25.01% | 10.11% | 7.06% | 7.26% | 6.69% | 6.80% | 4.44% | 3.90% | 4.36% | L.78% | 17.10%
2023-06 | 30.75% | 25.36% | 10.02% | 7.23% | 7.41% | 6.62% | 7.07% | 4.32% | 3.72% | 4.23% | 165% | 16.98%
202212 | 31.49% | 25.98% | 9.90% | 7.14% | 7.50% | 6.60% | 7.13% | 4.14% | 358% | 4.13% | 155% | 16.84%
2022-06 | 31.95% | 26.63% | 9.79% | 7.05% | 7.27% | 6.68% | 7.40% | 4.02% | 3.47% | 4.10% | 158% | 16.48%
2021-12 | 3151% | 26.62% | 9.74% | 7.36% | 7.41% | 6.75% | 7.70% | 3.88% | 3.46% | 4.13% | 1.62% | 16.43%
2021-06 | 30.69% | 26.22% | 9.67% | 7.51% | 7.53% | 6.92% | 8.21% | 3.84% | 3.33% | 4.09% | 162% | 16.59%
2020-12 | 30.07% | 25.58% | 9.52% | 7.84% | 7.87% | 7.03% | 827% | 3.75% | 3.31% | 3.93% | 153% | 16.87%
2020-06 | 30.44% | 25.76% | 9.48% | 7.76% | 7.65% | 7.00% | 8.26% | 357% | 3.33% | 4.04% | 1.59% | 16.88%
2019-12 | 30.92% | 26.17% | 9.63% | 7.47% | 7.31% | 7.04% | 8.28% | 3.34% | 3.33% | 4.24% | 1.81% | 16.62%
2010-06 | 31.66% | 26.87% | 9.55% | 7.51% | 7.14% | 7.02% | 8.29% | 3.26% | 3.22% | 4.29% | 1.78% | 16.28%
2018-12 | 32.17% | 27.34% | 9.50% | 7.54% | 7.22% | 7.00% | 8.29% | 3.07% | 3.15% | 4.34% | L77% | 15.96%
2018-06 | 32.37% | 27.55% | 9.54% | 7.60% | 7.36% | 6.86% | 8.26% | 2.97% | 3.07% | 437% | L77% | 15.82%
2017-12 | 32.47% | 27.60% | 9.58% | 7.65% | 7.63% | 6.83% | 8.17% | 2.81% | 2.98% | 441% | 1.78% | 15.69%
2017-06 | 32.43% | 27.57% | 9.64% | 7.79% | 7.80% | 6.75% | 8.19% | 2.71% | 2.89% | 4.40% | 1.78% | 15.60%
2016-12 | 32.24% | 27.52% | 9.69% | 7.88% | 8.20% | 6.77% | 8.15% | 264% | 2.83% | 437% | L79% | 15.44%
2016-06 | 32.55% | 27.78% | 9.66% | 8.03% | 8.47% | 6.76% | 7.94% | 258% | 2.70% | 4.36% | L.78% | 15.18%
2015-12 | 33.45% | 28.39% | 9.64% | 8.01% | 8.52% | 6.80% | 7.65% | 249% | 2.58% | 4.38% | L75% | 14.74%
*gfﬁiﬁ* 347 | 338 | 074 | -068 | -1.59 | -0.91 1.93 2.69 2.10 0.08 0.13 2.84
pct)

$AE R R WIND, BEREBIEAALR

E: B AT RS EEIANIE AL & R B GDP gtk 2, Hliddkh T eglam3s, FE A mE .

MEAFEZ A, LRAT R EALE 4] b By

#l b BRI E R R, AR FLARELEEH 4B, 2017Q4 VA
K, §FEKETIEMEH 10.0%T £ 152%, B35 52 NE 05 HELE.
AR B 5 FNERE 33 2940 E 05, AFRSY 09BN L.

FArg, A
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H 1B IRIFAEI R
1l ML ATHRERT: 8F. &4, A% HEHEHE
. ST
R L A i IEPIRE TPy PEREAPY PEA R e gl et
i 1522 b
20266 | 15230 | 988% | 9.15% | 867% | 432% | 3.80% 150% | 1.16% | 1.04% 0.24%
202512 | 14.38% 9.70% | 923% | 807% | 440% | 3.85% 145% | 1.17% | 1.08% 0.23%
20256 | 13.90% 953% | 9.04% | 751% | 452% | 3.90% 138% | 115% | 1.01% 0.22%
202412 | 13.58% 9.26% | 8.93% | 7.22% | 486% | 3.93% 130% | 1.15% | 1.01% 0.21%
20246 | 13.38% 9.27% | 8.85% | 6.84% | 508% | 3.96% 123% | 1.15% | 1.08% 0.19%
202312 | 13.10% 954% | 8.75% | 655% | 527% | 3.94% 118% | 1.16% | 1.02% 0.18%
20236 | 12.99% 9.26% | 8.28% | 6.36% | 548% | 3.99% 117% | 1.13% | 0.94% 0.16%
200212 | 12.89% 8.65% | 7.75% | 6.37% | 545% | 4.04% 113% | 1.07% | 0.92% 0.14%
20226 | 12.61% 8.03% | 7.24% | 6.45% | 525% | 4.15% 113% | 1.08% | 0.89% 0.13%
202112 | 12.53% 756% | 7.69% | 621% | 491% | 415% 116% | 1.08% | 0.81% 0.13%
20216 | 12.55% 737% | 850% | 596% | 451% | 4.07% 117% | 1.12% | 0.69% 0.13%
202012 | 12.85% 720% | 8.66% | 590% | 442% | 3.91% 122% | 1.21% | 0.60% 0.14%
20206 | 12.88% 6.92% | 858% | 6.11% | 504% | 3.62% 119% | 1.28% | 0.53% 0.15%
201912 | 12.18% 7.01% | 8.66% | 6.03% | 518% | 3.68% 121% | 1.19% | 0.49% 0.14%
2019-6 | 12.05% 7.00% | 8:82% | 591% | 525% | 3.60% 125% | 1.22% | 0.47% 0.13%
201812 | 11.56% 6.94% | 8.95% | 561% | 515% | 3.69% 127% | 1.12% | 0.44% 0.12%
20186 | 10.53% 6.92% | 8.78% | 532% | 449% | 3.671% 128% | 1.05% | 0.38% 0.10%
201712 | 10.01% 7.02% | 8.22% | 534% | 3.92% | 352% 139% | 0.93% | 0.38% 0.10%
&gzgj 5.21 285 0.93 3.32 0.40 0.28 0.11 0.24 0.66 0.14
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BHRAENTERFERSEN T GRAFLSHRATL, RBELE
FWE e B TE24ANME 05, GEARIEESTFNTE19F 1848
o, GHRIRE. KFE. AMMIETLFAIEE, LT, EH. BHRA
FFMIRBBA AT VAL BRI AZ T . )i b AR 25 4 oy ok 2 I i
MK BT B, AERHERNEE, AT SHAFRMME
G FHAT L ) 4k AR

B12: ML BRHRES: AT WIS HRERAASDERS

P R | e BF B P 5 8B
PRI RER & o | B B | 8 |BEHER WA BEH$E | Rtm L
2026-6 7.53% 4.29% 3.43% 2.46% | 1.97% | 1.76% 1.09% 0.83% 0.53% 0.53%
2025-12 7.46% 4.39% 3.82% 2.49% | 2.05% 1.84% 1.21% 0.92% 0.60% 0.63%
2025-6 7.60% 4.43% 4.11% 257% | 2.08% | 1.97% 1.31% 1.04% 0.70% 0.75%
2024-12 7.72% 4.44% 4.28% 2.55% | 2.12% | 2.01% 1.33% 1.07% 0.72% 0.76%
2024-6 7.82% 4.54% 4.53% 2.50% | 2.14% | 2.00% 1.34% 1.04% 0.71% 0.75%
2023-12 7.62% 4.69% 4.83% 245% | 2.19% | 1.98% 1.35% 1.05% 0.69% 0.75%
2023-6 7.36% 4.89% 5.31% 2.44% | 2.36% | 2.08% 1.40% 1.13% 0.81% 0.80%
2022-12 7.64% 4.88% 5.58% 248% | 243% | 2.18% 1.41% 1.21% 0.95% 0.85%
2022-6 7.73% 4.71% 5.81% 2.53% [ 250% | 2.27% 1.40% 1.30% 0.98% 0.86%
2021-12 7.36% 4.80% 5.87% 2.57% | 2.60% | 2.28% 1.42% 1.31% 0.98% 0.86%
2021-6 6.93% 4.90% 5.88% 2.58% [ 2.63% | 2.34% 1.52% 1.36% 1.00% 0.86%
2020-12 6.70% 5.09% 5.94% 2.63% [ 2.64% | 2.42% 1.57% 1.45% 1.08% 0.87%
2020-6 6.77% 5.13% 5.87% 2.72% | 2.55% | 2.39% 1.63% 1.59% 1.17% 0.89%
2019-12 7.05% 5.01% 5.77% 2.72% | 2.56% | 2.58% 1.64% 1.72% 1.25% 0.91%
2019-6 1.47% 4.97% 5.25% 2.59% | 2.63% | 2.70% 1.65% 1.75% 1.29% 0.91%
2018-12 7.74% 5.13% 5.26% 2.67% | 2.61% | 2.99% 1.67% 1.87% 1.30% 0.99%
2018-6 7.94% 5.66% 5.73% 2.90% | 2.66% | 3.38% 1.65% 1.98% 1.35% 1.19%
2017-12 8.31% 6.07% 5.80% 3.00% | 2.67% | 3.62% 1.67% 2.08% 1.38% 1.31%
#2075 K -0.78 -1.78 -2.37 -0.54 -0.69 -1.86 -0.58 -1.25 -0.85 -0.78
% 4t (pet)
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23, TARTg: Hl@ AT, bFREHMM
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452%M% £ 28.7%. EHREFFHE=ZFL L b, FRTHG L E
WHAMZ A, Ra#t—F@FE == L4,
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40.9%7F £ 61.2%, #F 203 NE L, FreRiEE = T LR 17.0 A
Bty KA b, BIRKEAKFERA LS RMEEY 34 40E 05, AR
LB EM 10 N—BAT P, #ligbFfold G4, SMF12 RERARRS LT
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& N O O N™ AN A AV Y Y 9 O
NP A XN XN DD QDO Q&
F—FAk b () Fomk b (F) F=Flk b (&)

— A (LT, f) e = AL (AT, A) e— = 0 (AL, &)

HIEFRR: WIND, BREEIEAFT
E: TAEEZE KRG, S ARETEANE. TATHMEATLITR ) F: RARPGELEAANF —F0k; Rg k. HlElk, 4
DA E BN FFafb gk, BHRLEANE b, EAEAE =k,

B14: Hlb Tk —F L ARNPIEE, FTH LA Z 61.2%

18 &4, . e MR | REER , AR Fa R |
it | pak [RAREE | R5E Akt | eid | RAT s | wam | PRT | Ca | FF
BAMR Sk Agk R | bRk - F % ~

2026/6/30 [ 61.21% | 15.37% 6.53% 5.56% 2.98% 2.15% 1.26% | 1.14% | 0.64% | 0.62% | 0.45% | 0.04%
2025/12/31 | 54.13% | 18.90% 6.84% 6.65% 3.16% 2.66% 1.53% | 1.36% | 0.92% | 0.85% | 0.65% | 0.06%
2025/6/30 | 50.08% | 21.50% 7.53% 6.16% 3.47% 3.08% 1.63% | 1.54% | 0.95% | 0.94% | 0.67% | 0.06%
2024/12/31 | 49.99% | 20.42% 7.22% 6.71% 3.71% 3.37% 1.73% | 1.70% | 0.96% | 1.06% | 0.67% | 0.08%
2024/6/30 | 49.70% | 19.08% 6.46% 8.55% 4.42% 3.42% 1.56% | 1.78% | 0.86% | 1.03% | 0.78% | 0.07%
2023/12/31 | 53.57% | 16.74% 7.03% 6.20% 3.65% 3.05% 1.94% | 1.77% | 1.03% | 1.21% | 0.81% | 0.10%
2023/6/30 | 53.75% | 16.54% 7.43% 5.71% 3.57% 3.04% 1.88% | 1.97% | 1.05% | 1.32% | 0.73% | 0.11%
2022/12/31 | 54.76% | 16.69% 5.92% 5.07% 3.38% 3.36% 1.96% | 1.81% | 1.33% | 1.63% | 0.84% | 0.16%
2022/6/30 | 56.39% | 16.48% 5.17% 5.00% 3.23% 3.07% 1.85% | 1.82% | 1.29% | 1.67% | 0.83% | 0.13%
2021/12/31 | 58.76% | 16.04% 4.79% 3.65% 3.18% 2.91% 1.87% | 1.70% | 1.30% | 1.59% | 0.79% | 0.11%
2021/6/30 | 56.77% | 18.19% 4.49% 3.68% 2.68% 2.94% 1.81% | 1.44% | 1.55% | 1.74% | 0.81% | 0.11%
2020/12/31 | 54.57% | 20.31% 4.76% 3.43% 2.39% 3.08% 1.83% | 1.50% | 1.59% | 2.06% | 0.89% | 0.10%
2020/6/30 | 49.13% | 22.37% 6.09% 3.61% 2.66% 3.24% 2.32% | 1.78% | 1.60% | 2.58% | 1.08% | 0.08%
2019/12/31 | 43.87% | 26.83% 5.13% 4.93% 2.99% 3.33% 2.18% | 2.16% | 1.39% | 3.13% | 1.01% | 0.09%
2019/6/30 | 41.86% | 27.39% 4.62% 5.83% 3.02% 3.71% 2.45% | 2.51% | 1.28% | 3.28% | 1.03% | 0.10%
2018/12/31 | 40.52% | 27.38% 4.43% 6.68% 3.39% 3.62% 2.53% | 2.95% | 1.31% | 3.35% | 0.81% | 0.11%
2018/6/30 | 43.64% | 23.86% 4.71% 6.64% 2.99% 3.69% 2.81% | 2.63% | 1.55% | 3.30% | 0.71% | 0.14%
2017/12/31 | 43.04% | 24.24% 4.43% 6.41% 3.09% 3.83% 2.89% | 2.91% | 1.45% | 3.51% | 0.75% | 0.12%
2017/6/30 | 42.01% | 23.76% 4.85% 6.43% 3.30% 3.79% 3.16% | 3.43% | 1.52% | 3.65% | 0.73% | 0.12%
2016/12/31 | 41.60% | 22.71% 5.58% 6.57% 3.22% 3.26% 3.40% | 3.49% | 1.77% | 3.72% | 0.88% | 0.14%
2016/6/30 | 41.74% | 22.57% 6.05% 6.52% 3.30% 3.01% 3.32% | 3.09% | 1.90% | 3.76% | 0.96% | 0.12%
2015/12/31 | 40.88% | 21.95% 6.17% 6.20% 3.48% 3.36% 3.47% | 3.38% | 2.10% | 4.00% | 0.90% | 0.15%
#2015 K 20.33 -6.58 0.37 -0.64 -0.50 -1.21 -2.21 -2.25 -1.46 -3.38 -0.45 -0.11
% 48 (pet)

$AER K. WIND, BEREBIESTR
E: B AT RMAE A RETAGE, mEE KRR,

#) b FEY KL A AT, 2015 F 5 2018 £ R, H AL EAK
FAE; LB R 2018Q4 49 40.5% ik I £ 2021Q4 49 58.8%, MEEEE
2025Q2 # 50.1%, X AE—F R FE 2026Q2 4 61.2%. H2 A8, 2018 4
4 0L 183 E X ZJE 89 S T &3R5 14 of 53



D BFRBEIERF HA RS

RAG, LT s EFRLXAERAES: LTH. 59+, HE
T, vA2018Q4. 2021Q4 A= 2025Q2 =M. 5 AR, AXIF 2018 F KA
Rk 5 A aklk 6 b K XI5 A Z /AT RKRBIRERL . RKES
ERE 3. AP ERS.

#ligdk 5orR b MR TEF A BT ELEMREZHBBR. £KRS
HEZAMEY, AELZa0 T LTS EH KT LA
2018Q4-2021Q4, #)iE k323 182 N E 45 2Rkl T 113 Ma ok
2021Q4-2025Q2, #1:E LT 8.7 NEa L. eaklkEA 55 MEok;
2025Q2-2026Q2, #liE L FHA 11.1 NE 5. 2kl T 6.1 AAF a5, 4l
Al —s% B SR ALK, mKIEE S RRB AT, okl —l £ %
REBIT T AR EERIZINER, —FRFEMGEE I, 22T
ARRFLTELEMG EEAE,

k5 =R FlaLMR R Lol G

WA & E S (pet)

frie RAEN P S Faoy
ARK | FAE 2018/12/31-2021/12/31 18.24 -11.34 -6.91
AR 4 gk )2 2021/12/31-2025/6/30 -8.68 5.46 3.22
FEFEE R 2025/6/30-2026/6/30 11.13 -6.14 -5.00

F3ERR: WIND, EABBIELAFLT
VE: HAATLRIER R E b A mk S LA — BT, KA R TIEE iR A AL,

B 15: #ligdr =443 EA—H—REMR

65%
L plid AL
60%
55% T \
50%
AR A
45%
40% T
35%
. o
REREEERE
30%
25%
[a¥} [(e) [aY] [{e] (ol [{s] o~ [(e} o~ [{e) (o} [de] o~ [(e] [aY] [(e) [a] (de] [aY] [(e] o~ ((e)
TS T 9 T 9 T QTS T 9w o v oL QT 9y 9
w [(e] [{e) M~ M~ [+0] [=e] (e} (o] o o - -~ o™ o [s2] [s2] <t <t wn wn [(e]
ﬁﬁﬁﬁﬁﬁﬁﬁﬁ o~ N N o ()] o o o™ N o o o o
o o o o o o o o o o o o o o o o o o o o o o
o~ o~ o™ o™ o™~ o™ o~ o~ o™ o™ o~ ™~ o™ o~ o™ o™ ™~ N (o] o~ o~ (o]
—]i A A B e— = WA G

¥ RB: WIND, EAEBIEATE

TRARKFRELT, THEEGRK S LBTELEEEZH. 2018
FRE 2021 F R, Bk, KR, FHRRE. FFR SRESE. FLAR
Sl AT S AR, X FVGBELERR), SHEEHAKTH. §
B IR F AN, B, CS ©ik(398.7% ). KAk 30(392.8% ).
FFHRAAHRE (373.0%) F= CS FeeE (317.1%) #Kta3#id 300%, 2
250 5 B BPIR 300 (64.1%); PAEE (280.3% ). FIiEZHE (151.4%) A=
FIEFE T (134.2%) BRI RM@4ATL. M LERG R, F{EAPRF2FHL
F: TR EY 242427 E 87042, FHERE D 16.0 BFFE 107.8 1%,
FIEB W 212 2H E 47.7 45, RERBABEEE PR EBERHAKT 4
KAT GG TAEARE

LFHEY R — T ABLRAKT FARE. 2019 FHAIBRF T,
L AR LT Ak B2 b b A ] 77.1%, 2020 A= 2021 FdE—F
4 0L 183 E X ZJE 89 S T 3R 30 4 15 of 53



O BxaEirs

CURITIES

BRAARBAE

FE 77.9%% 85.2%. R4, FAlM. ) ARG T TEEIIE EFo kg
2019 SF49 122 RIE £ 2021 F49 402 K, HPHlElbdilbd 85 K¥g £ 307
K. TIHME KT HAT REHEEZ M, Lidid LTy 244 2 %4
A EANTATY, FRRKE FTRELH REHK.

&6: REBEERA: FRKSEESEMEE 20182021 FRTI K

. QL &S wAE (TTM, 4&)

BB A R 2018/12/28-2021/12/31 2018/12/28 2021/12/31 2024/9/23
CS %3t 931719.CSI 398.71% 242 87.0 20.0
FAR Ak 30 931798.CSI 392.77% 16.5 44 4 13.1
F SRR & 931743.CSI 372.98% 61.7 66.5 44.4
CS 48 399976.SZ 317.10% 16.0 107.8 223
&L 399987.SZ 280.34% 212 47.7 16.8
CS &tk 930653.CSI 177.88% 229 463 17.9
HIEE % 930599.CSI 151.43% 23.4 39.6 246
hIEE T 399967.SZ 134.15% 45.1 75.0 495
P 300 000300.SH 64.10% 10.2 14.0 11.0

$AE KR WIND, BEREBIEAMLR

Er PP 4R A0 b P AESREA FRANE) Sl

A 16: 2019-2021 4, KA 5IEIE LT R, Emeik FFe

400 100%
360

320 90%
280

240 80%

200 - .
160 70%
120
80 . 60%
40 I
0 . . - 50%

2019 2020 2021 2022 2023 2024 2025 2026

AR (R, &) A AR (R, £)
JbiE (K, £) B b ()

¥4ER R WIND, EAGEESAR
E: KRB A EAEIIE EH AN E, LA B B A TG LA kg
WE; 2026 F4EARZE QA 31 8.,

HACRKFNE, a5 afEHRFIMESL. 2021 £RKE
2025Q2, #liE L THiE Eb=E 8.7 NE 4L, ARk E A 5.5 4~F 5k
AR BT RAGRKAEET M SE: R E “024 33 7T, wTA RO g
2021 SR 49 87.0 426 £ 20.0 1%, KRy 444134 % 13145, #4ehEd
107.8 424 % 223 4%, X H 4774245 Z 16.84%. & 6 Fral4iTly, @ik,
KR FFIR, BRI GEE AT 2018 R, SRELERELEY
2] 2018 F AWML, FALRE Z4NZHT 2018 £ R, 1248 2021 F R L EiL
ANA. BT HERBRR A G R K BB KB .

BREKBEZE, THRIFREO LA, MEH—F AT ERET.
AR ARG B X — i HiRik hamay R kA B 7. S&P Dow Jones
Indices 2024 F49 B 27, 2023 FF E A JRLA| R BAR K F5EA T ZHL
A3 o it 200 1070, FRIEF] 420 12T, R AT E ETF TR 58
B Rz —.

A7 #—F BT T XM w LR 3] ARk e KBk . 2022—2023 4,
TG st E HIE . RESHRE: 2022 FPIE 300 T 21.6%, FIELD
FIF L AR 100 5 AU T2 5.5%A 3.9%; 2023 “FFIE 300 4k4: Tk

T 4ol ik I L5 69 S T B3 16 of 53



D DREBIES

GUOTAI HAITONG SECURITIES

BRAARBAE

11.4%, AR 100 #3# E3K 8.7%, FAELATRFAF 0.9%49 EdkH, 4
FIVR = 5 4 P4 2 230 K L. 2024 42, SR B3t —F ) LA A G 4RAT
Ak tnde: PAEARAT A 300 A Gk A LK 34.7%F 32.0%, AR 5T e
A8 12.3% AL AMKIE 100 49 12.7%; 2025 F ¥, PE4RATH 300 2
Ak A LK 13.0%F7 6.3%, f PAELLA|ALLAKIR 100 554 i@ TR, “BR
KA B Bod b R T A WA Rk it 3 = MR K S A NE B IR,
Frer 7 XA G447, e RRlisk.

A7 BRKKAT: ATELABE R IK 300

. X T 25 2R F
LA I 2021/12/31-2025/6/30 2022 2023 2024 2025H1
W IEARAT 399986.SZ 28.74% -8.78% -71.27% 34.71% 12.98%
2T AR 100 930955.CSI 14.56% -3.92% 8.74% 12.70% -2.70%
300 4@k 000914.SH 8.11% -14.98% -9.38% 31.99% 6.30%
o JE 41 ) 000922.CSI 3.85% -5.45% 0.89% 12.31% -3.07%
PR 300 000300.SH -20.33% -21.63% -11.38% 14.68% 0.03%

$3E KRR WIND, EABBIEAFLT

E: BTAFE B P IEFSEA TRANE) k], BB R T, 2022—2024 A AFIE, 2025H] A 2025 F EFFUKEH.

2025Q2 &, #iE A CHPEF R EEHE, TAEEHUE T EE
BV EATL G EEF . 2025Q02—2026Q2, 4k b FE & b—F32 5 11.1
NG, ekl A E 4 T 5] TR 6.1 F2 5.0 N8 o5, HiE b B R,
AHABRTEALEMTGEFHE. 5 A0k, KL AT LHIRKE,
T G 4T 6 A & 32 R KBS FH BB S

WA R A AR HIE L T A eyt 4. 2025Q2—2026 5F 8 A
X, ©F & EHELFHEMERS 4140808, A ELRE. EHK
& L BH H AN BRI AN EAT RS THMUR 5L 2.0 MBS,
BT RELE— AT RAH L LrOHEZ by 745, F—3%, EL—#F
ek EREELEOATRIERHR: BHAE. EHFAESHNTE 3.1,
3.0 F2 3.0 NESE, BWANMMABH TR 1.9 Mass. HledEgd Emn
HFE, FTLEHHLE2d L2 ARKILZABKSELTFESE.

£8: HEHEEMS: S LFTELFHLTREET

ARG BRI AT TG T B4
7z B % (pet) 47k WL (pet)
LTk 14.10 aanE X5
Hesk 091 @%Aﬁ%ﬁﬁ jg
. iy G
e B 5 Wl 5o 0.33 e @ﬁ:ﬁ{iﬁ X ggé
B 020 ;ﬁﬁzz 0

HIER K. WIND, BEERBFBIESFT

E: TAEM AL —BATL A RTA L A BRE TG E; WE L34 2026 5 8 A 31 B #mE 2025 4 6 A 30 B4,

HERETHENK, FHELZ Rt ELRER, MG ELEHN
FATH. 2015Q4—2026 F 8 A K, 29 ANl —BATL PALH 6 AT
BB S TFHn, EPeFiEd 153%HE 36.2%, E2—4T1IRF 20.9
AMESE, FRAXERS 222G, L, EA4ANTREREHY AR 0440 F
o b (L AR A BRI ). SRRE, B, E2HEE. A%,
B AR RAT LN A Rk B, T FRAESRLZR— LI
. VERE. KL EEETRA.

T 4ol ik L5 6 S T A3 17 of 53



0 El 3= i3 1@ Uk 35 BRARRE

GUOTAI HAITONG SECURITIES

B17: #lie bk Fu T4 KIER 6 AN TLFTENH LA, LTFREEH, HE20941MFH05

W Fik 4 W, S AR Fe 2 41 +RKE etk BB & EF %
2026-8 36.18% 10.71% 8.43% 4.49% 1.44% 0.80%
2026-6 36.87% 11.30% 9.20% 4.39% 1.44% 0.70%
2025-12 26.79% 12.73% 7.94% 4.63% 1.12% 0.88%
2025-6 22.08% 12.56% 7.89% 3.58% 1.24% 0.79%
2024-12 21.82% 13.38% 7.83% 3.33% 1.14% 0.82%
2024-6 20.29% 12.90% 8.09% 3.61% 1.09% 0.91%
2023-12 19.42% 12.23% 8.29% 3.47% 1.22% 0.88%
2023-6 19.16% 14.01% 8.38% 3.48% 1.16% 0.90%
2022-12 16.06% 14.42% 7.98% 3.80% 0.97% 0.98%
2022-6 15.47% 15.18% 7.08% 4.11% 0.81% 1.03%
2021-12 17.31% 14.24% 7.32% 3.80% 0.85% 1.02%
2021-6 17.20% 13.13% 7.61% 3.10% 0.82% 1.09%
2020-12 17.35% 12.86% 6.90% 2.89% 0.77% 1.12%
2020-6 20.02% 10.87% 7.66% 2.65% 0.69% 0.87%
2019-12 19.30% 10.88% 6.42% 3.35% 0.74% 1.11%
2019-6 16.04% 10.99% 5.89% 3.63% 0.74% 1.10%
2018-12 15.91% 11.46% 5.66% 3.72% 0.77% 1.05%
2018-6 16.00% 11.17% 4.86% 3.87% 0.76% 0.98%
2017-12 15.77% 11.13% 5.04% 4.54% 0.87% 0.86%
2017-6 15.36% 11.13% 5.46% 4.27% 1.03% 0.68%
2016-12 14.68% 10.85% 5.70% 4.10% 1.18% 0.70%
2016-6 15.85% 11.15% 5.71% 4.30% 1.21% 0.59%
2015-12 15.26% 10.71% 6.21% 4.14% 1.11% 0.57%
320154 K
A (po0) 20.92 0.00 2.23 0.35 0.33 0.23

F3ERR: WIND, EABBIELAFLT
E WA BATL T BRI EFAGE, EHE KRG

B18: #WEHH —@: ZHATLES LN B, EHEE. AELBEN

ﬁgﬁﬁ? B# | AL |@ARE| EEEE quz7eéﬂ% 8 |Rbs | Zesk
2026-8 6.46% 5.55% | 4.61% 3.71% 2.82% 2.75% 1.51% 1.25% 0.92% 0.85%
2026-6 6.51% 4.96% | 4.31% 3.54% 2.68% 3.16% 1.56% 1.07% 0.76% 0.74%
2025-12 6.90% 6.98% | 6.56% 4.12% 3.61% 2.51% 1.57% 1.56% 1.20% 1.18%
2025-6 6.96% 8.52% | 7.57% 3.91% 4.24% 2.42% 1.54% 2.01% 1.53% 1.25%
2024-12 6.90% 8.14% | 7.18% 3.53% 4.04% 2.48% 1.44% 2.10% 1.61% 1.32%
2024-6 7.36% 8.74% | 6.93% 3.09% 4.08% 2.56% 1.41% 2.04% 1.62% 1.42%
2023-12 7.57% 9.55% | 6.41% 3.50% 3.43% 2.68% 1.54% 2.16% 1.73% 1.35%
2023-6 7.46% 8.83% | 5.99% 3.54% 3.62% 2.71% 1.42% 2.21% 1.69% 1.29%
2022-12 8.24% 9.36% | 5.70% 3.10% 3.21% 3.01% 1.49% 2.71% 2.00% 1.39%
2022-6 8.68% 8.78% | 6.46% 2.85% 3.04% 3.31% 1.43% 2.63% 1.91% 1.45%
2021-12 8.33% 9.21% | 5.87% 2.89% 3.33% 3.29% 1.47% 2.52% 1.89% 1.48%
2021-6 7.40% 10.44% | 5.74% 2.42% 2.84% 2.94% 1.35% 2.91% 2.24% 1.53%
2020-12 6.17% 10.59% | 5.68% 2.56% 3.39% 3.14% 1.26% 3.55% 2.99% 1.38%
2020-6 6.15% 13.26% | 4.75% 2.55% 3.06% 3.29% 1.27% 3.45% 2.24% 1.65%
2019-12 6.75% 10.81% | 5.57% 2.77% 3.60% 3.75% 1.46% 3.19% 1.91% 2.11%
2019-6 7.24% 10.81% | 6.04% 2.99% 3.95% 3.64% 1.62% 3.70% 2.06% 2.35%
2018-12 7.23% 11.41% | 7.10% 2.93% 4.46% 3.64% 1.71% 3.13% 1.86% 2.84%
2018-6 7.24% 12.86% | 7.12% 2.97% 3.71% 3.37% 1.56% 2.94% 1.68% 2.77%
2017-12 7.20% 11.31% | 7.56% 3.43% 4.44% 3.68% 1.73% 2.55% 1.70% 2.94%
2017-6 7.26% 11.58% | 7.92% 3.70% 4.58% 3.48% 1.92% 2.31% 1.84% 2.67%
2016-12 7.78% 12.00% | 7.27% 4.31% 4.93% 3.21% 1.96% 2.23% 2.04% 2.72%
2016-6 7.13% 11.43% | 7.59% 4.27% 5.08% 3.05% 2.09% 2.30% 2.09% 2.40%
2015-12 7.41% 11.82% | 7.28% 4.58% 5.76% 3.22% 2.01% 2.29% 2.02% 2.58%
#5;2015#‘* -0.95 -6.27 -2.68 -0.87 -2.93 -0.47 -0.50 -1.04 -1.10 -1.73
& 4k (pct)

4B RR: WIND, EAEBIEAMR
E: MAAES —BATL T R E T A E, SRt

W40l 1% (B L5 09 T 3K ER 4 18 of 53
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BRAARBAE

5o FiE E XX 0 S Ak

FERRENRE, FOTLYGEZAFAETANACEAARTSE.
Bl 4e, 2017Q4—2026Q2, A F A L2 & #i2 kb TR 549 0.9 A8 4%,
TR E T 29 3.3 Na ok, RGN LEEMM e TEL 0.2 /4
Bk, TAAMAR MR G 42 a0 5. B—Z LR, ERAKREHR
AFsHA B T ARIEE., dit, FIAT ARSI, B PENRSBK
BBRE TR —RET, HERXRTZAAN T ARG M2 ERL T4,

3. FARBRAHMER: MHETY, AL F
ARSI AT L AT HRES FALHFRELL, LEHES
VO SR ER R 3 VT ARE:

RABMAEH = FLFERE [ ATLERRE

e, —BUTLTFEREAITL AKRTEE AKRETAGE, =
A E AATIIE il b GDP ¢t E; 4l Z AT 6 TR E ATk A
PETAE & ik A JRTTAEAILE, FARARE AT LA BT N & 4F]
R 2 0| - 0 NG D2 O 2

AR TABRIAER, ERY=ANHEK:

BAACE RRATE SO AN E: RABHET 1, ROTLF LA
THTFEBRE, FAGE; KT | AR e, Faxt TACK A AN
SR EII LI, B AR T SR — ST TR B A
FAARA T AR — AT AR S AT RATE SR A R 8
K.

ZE AR LA, BAKFRRGERAL, A3 EACIRA 3 E 04,
P AL RTFITRALE . 0H AT e S e 4 8L, T4 %4+ 48
¥ R G R R T R,

3.1 BRAHEE: MR, Z R

#2E  FRBRAMEHE —BAT IR ZE . B E 2026Q2, Hli% b F Akt
AEHKE] 245 42, Rkl AT G40, BAFEAAE BB AR S 5] A 2.09
f2Fa 12612, RAXBLEN 10 N —BAT L FAA QA RIMER ST 1 8
Frib, HALAMTLRRT 0545, LPsLFoREL, Fib = k5310
0.12 42 0.11 42, 3GAAMALE H — ey L Fn RE L, FROFHHER
Wi, —BATLEFRTHFTOREHRT L EAREFARRE.

#lid b R B —BRAHEHAR 2015 R B —BAT R, TARMAR—F
B, 2015Q4—2026Q2, #|i& bk gHiEdd 1.44 12 H £ 24515, LHRIAN
—BAT R I T e, #l L RA R E. THAR LA, —HGTE
BAHFHRIER B E A, 2 rk bl G 2.74 45155 2.09 12, 13885
W 247 2R 12645, 15 GRS ag T R AR I PTAR 5, {238
TART H FARGER G K, TR - RZPSL,

w3k R HE, AN—BATLEE R SRS, B E 2026Q2, #)
Wb B AR BAE T 100% 55 045, 13 SRS 4 T 49 12%09 8k, 2
BANTLIE Z  FAERIRAKKT (0%7 £ o04% ), 2@kl 47k 6k
SRS R A M ERE A, (2 FRKE R TR . 2#HTHRAsinH
25, —BATL R ARBH KPS ARG Fo, R EAnstof: 41 iFik
Wik, 3BATLIFEMEL.
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D DREBIES

GUOTAI HAITONG SECURITIES

BORAR AR

B19: —ZAT K AmAtiad: Sl bR

A
RBIEHy
v | ey |- EAR T ey [BERE (RARE Ul . |Eaes
il el X il el Y VS R Ll A
B |
2026/6/30 2.45 2.09 1.26 | 0.48 0.19 0.14 0.12 0.11 0.06 0.02
2025/12/31 2.19 2.61 1.36 i 0.60 0.22 0.20 0.15 0.14 0.09 0.03
2025/6/30 2.02 2.99 1.53 : 0.70 0.24 0.22 0.16 0.15 0.09 0.03
2024/12/31 2.01 2.84 152 | 0.77 0.26 0.23 0.17 0.17 0.09 0.04
2024/6/30 1.99 2.65 139 | 0.78 0.27 0.21 0.15 0.16 0.11 0.04
2023/12/31 2.14 2.31 1.58 i 0.70 0.26 0.27 0.19 0.18 0.11 0.05
2023/6/30 2.12 2.29 172 | 0.72 0.30 0.28 0.19 0.19 0.10 0.07
2022/12/31 2.11 2.34 143 | 081 0.27 0.37 0.20 0.23 0.11 0.10
2022/6/30 2.12 2.27 1.29 i 0.75 0.27 0.37 0.19 0.23 0.11 0.08
2021/12/31 2.21 2.18 124 | 071 0.25 0.38 0.19 0.21 0.11 0.07
2021/6/30 2.17 2.42 1.17 i 072 0.21 0.46 0.19 0.21 0.11 0.07
2020/12/31 2.13 2.59 1.27 i 0.78 0.21 0.48 0.19 0.25 0.11 0.06
2020/6/30 191 2.88 1.70 | 0.80 0.25 0.48 0.24 0.31 0.14 0.05
2019/12/31 1.68 3.59 1.53 | 0.79 0.31 0.42 0.23 0.38 0.14 0.05
2019/6/30 1.56 3.65 1.42 i 0.86 0.36 0.40 0.26 0.40 0.14 0.05
2018/12/31 1.48 3.63 144 + 0.83 0.42 0.42 0.27 0.40 0.11 0.06
2018/6/30 1.58 3.14 1.58 | 0.85 0.38 0.50 0.29 0.40 0.10 0.08
2017/12/31 1.56 3.17 1.58 i 0.87 0.43 0.49 0.30 0.43 0.10 0.07
2017/6/30 1.52 3.05 1.79 | 0.86 0.51 0.53 0.33 0.45 0.09 0.07
2016/12/31 151 2.88 211 1 0.75 0.52 0.63 0.35 0.46 0.11 0.08
2016/6/30 1.50 2.81 2.35 : 0.69 0.46 0.70 0.34 0.47 0.11 0.07
2015/12/31 1.44 2.74 247 | 0.77 0.50 0.82 0.36 0.52 0.11 0.09
~ 1
&Zgif* 1.01 -0.64 -1.21 i -0.29 -0.30 -0.68 -0.24 -0.41 -0.04 -0.07
| o34 | 100.0% 0.0% 11.9% : 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

¥R B WIND, EAFBIELFR
Er TORBRAAZTIL = ATk A PATE & rb+4T k8 el & GDP )b . T A4S E R4t Wi A GDP XA NN, RIWEE T2,
B X FEa =, B¥ ot 2015Q4—2026Q2 & & 3B+ A

5L iR EXZ B0 S

M—BATL TFREFZ LA, WELEEFH—FTRETERELTAR
Bk B RE AT, YL 2017Q4—2026Q2 &AT LM LB WA ER L T4
MBI B IARL 1% Ak, K 29 A4l b —BAT L &) 16
AATF) h “FEATL” IR, WA L. 44n. ME. BRAAS)&H. T
BT EREFFRBRAERA S, GEBEBRFTLRREZRZFFME—R
HAL, (2 F AT HARTAATE ), RANE S E S AR,

KA RIAEE KA AT, FARE TR LY RRF ORELE.
AT LEZRE FRAFBREIARGEN: & TRE. AELRFTLR
MDA TANTANZHTE A M LML, FIRETAR FIE%;, B,
BYATR . B EEBFAT LN A KT L. B —RATLUERAR
HE: AF. ORISR EM . LT KRG T 5 LM, 2FTANH
KT 918, & AR E6 EARM L n LB FFF, AT A ZRS.

R PRAR KRR, AR AR, AT A 095R5E, Bk m A ARt
ERRFZEAMELZRE. AT KGTE (dTEE), TRALET K
REW; BIKREGITLE (LBRAR), TARTKREREZR; RAEA
AT (4o E. FAEE), BEXH S K., B4 3E 5 m A th
AR —RE.
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1 54.20% 2015/6/12 2019/1/3 869 2021/1/25 501
3 W 2 44.30% 2021/12/13  2024/2/5 523 2025/10/9 401
3 21.00% 2026/6/30  2026/7/30 22 AMEHE
1 44.80% 2015/6/8 2015/8/25 55 2020/7/6 1181
ox 312 2 33.50% 2020/12/1  2022/10/31 463 2024/9/30 467
3 16.40% 2025/8/25  2026/5/28 180 A5 A
= L =
;‘Zﬂizi’\ KA it 1 74.90% 2015/6/3 2024/2/5 2113 A
RARAL B A 1 59.60% 2015/6/12  2018/10/18 816 A5 H
ABIBH . AR 1 57.70% 2015/6/15  2018/10/18 815 ABE
AR AF SISk 1 70.20% 2015/6/12  2018/10/30 824 KAEH
R 1 65.10% 2015/6/5 2024/9/13 2258 AMEE
WK AEAE L 1 73.70% 2015/6/12  2024/9/18 2254 AEH
{E 78 A0 Btk b 1 72.50% 2015/6/12  2026/7/13 2691 AEH
By b 1 71.30% 2015/6/12  2024/8/28 2241 AMEH

¥ RR: WIND, EZEBIEAMR
E: TEANAEMESR, SEATHSREGRKEZRODEITS,

4oL ik E LS 0 R

HERHaitE, RIEEKREBRE 2026458 A 318,

4.1.2 RRELER: BEFHE, ELIBHR

H48 K 50 b 1 b ARG AT AR Y. 16 AN EATLRF, R 3A
A g ARSI B G TF AL, 55 A EEHE (13.07%). &Fik
& (12.06% ). LANMA R (10.52%). R, HEL2E (7.70%). £/
EE (7.24%). AFBHFALFH & (6.97%). EFLBHT HHE & (6.87%)
Fadt (6.03%) M H AN, HEITUHPKRAR ST EETL P18
(5.91%), fain kit HE b #g 7.93%, EATLE—F RS, EHEER
# 0.85%, ZELBIFLER, FBFHEME, AEFHLERTE LT K
EHREGE ;AT LE G FaT KRB AR, HA Rl SRR VT 3 5
13 /NE 54T, mBABAEAK, N)FM 16 AT Tk PAUA 6 3 A,
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O BxaEirs

HRFRRE
B28: K HAR ) —BAT LA B AR B0 B4
-—- A — EgHE — RS — ARSI M etk + R4
900 -
20249230 R B K (RAHHEAE)
S00
750 ~ 400
AR
300 L AR %
A ™ ik
_ 6007 oMo e
'j‘]{_- O A Qe mws | M0 LA M A
#E 450 i 12324 09 2025-06 2026-0. 026-08 ‘
# - 5 6-02 2026- ‘
(&) \
300 -
h’\“
A v hy [iad "
150 - A 2 B Al J\k‘(ﬂf!\.,_.;}‘,
Wl e o v o B R Lo
0 T T T T T T T T T T T T T T T T T T T T T T 1
AP AR P AR A A AN ,x"' NI P
Q\e m\‘: N Q\b n\'\ 6‘ NN @' o @' N Q"‘f: @6 @'b
O N A M P P S M P A A S P AT A A
HAER B WIND, BEREBIESAR
Er BRAAT A 2021 12 A 13 B AL IEHMEFE. 2024 559 A 23 BC24 HECH—RH B, ATFRSAFAKENE.
A29: #ld &5 —BATRGKBEI: RESKIEF T HATE
A ek 28 . , . s .
a( 8/31) $( CAGRz)yfs LLF M F L3 B R L5 F
H)1 b Bk 243.35 7.9% 11.7% 42.8% 10.6%
FTEATE AR 195.27 5.9% 2.9% 23.2% -6.3%
BARF S 418.25 13.1% -21.8% -34.4% -30.1%
B FRE& 376.76 12.1% 35.5% 125.2% 73.0%
W, A W Fe 55 At 320.93 10.5% 8.0% 26.7% -3.8%
HEtkE 237.44 7.7% 29.2% 82.6% 4.2%
+ Rk %& 225.82 7.2% 30.8% 65.3% 28.4%
1o R At 4 & 219.25 7.0% 17.3% 28.6% -16.1%
L BT HHl & 216.86 6.9% 17.5% 35.5% -5.4%
& 197.88 6.0% -9.2% -0.3% -19.3%
-;ﬁ,i- 192.67 5.8% -19.4% 18.9% 2.3%
X Ao 98 161.37 4.2% 2.6% 19.8% -31.1%
£ 5% 155.60 3.9% 11.1% 38.2% 6.3%
iB B Ix A 155.41 3.9% 3.2% 39.1% 21.4%
E# 140.67 3.0% -19.0% -1.9% -22.7%
KR 5 114.91 1.2% -16.4% -15.3% -23.7%
EHikE 110.40 0.9% -15.5% 13.2% -7.2%
)4 é/fl\ﬁs 99.25 -0.1% -17.0% 3.5% -36.6%

A HRR: WIND, BRHEBIESFR

E: R BEASHREOFICEE, 1. 3. 5FRBRAMBHNE ZiHkE, ¥R E 2026 F8 A 31 8,
#ald by h — BTk, FREBFREZONRALKS. 42
W FAK B F A 25.35%, KT EAT L FALEL 27.72%; R K EHK 54.17%,
AN TF P A%k 59.43%, LSRR, ZFRE ARSI (L. &g
FaeF B E ) HAB T L 6948 R BAAFE . & TFRE . L AIRA B AT
INAFL, FAEE. ELET WS R, LT, et B ZAKIFH G T+
A3, ARAK T2 L 2R IO 3 5k S e A, AR B4 T
kL BH WHde. RBRAKT PAAKNEKHRET HF Paskeiks, d
YRR, BT RS TREE. AECLBNAEZNESDBIREZ KA.
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D DREBIES

GUOTAI HAITONG SECURITIES

BORAR AR

2

=3

A30: #lid b &5 —BAT LR KARAE: MM LR RRAKARE, $1ELERE T

Sl AEE | SRS E &A= H kB E EEkE ok E
Hik b B4k 7.9% 25.4% -54.2% 0.48 0.35 0.15
& EAT L p AR 5.9% 27.7% -59.4% 0.39 0.27 0.11
BARFF 13.1% 29.1% -57.0% 0.74 0.51 0.23
LAV 12.1% 32.2% -59.2% 0.64 0.46 0.20
W AR A F AL 10.5% 27.6% -50.9% 0.61 0.43 0.21
* A& 7.2% 27.9% -65.6% 0.44 0.32 0.11
k4 BH M B 6.9% 27.0% -53.5% 0.42 0.31 0.13
A5 A Al ) e 7.0% 27.2% -57.4% 0.42 0.31 0.12
A 7.7% 32.5% -60.3% 0.46 0.33 0.13
AT 6.0% 24.6% -56.5% 0.40 0.28 0.11
AE 5.8% 27.9% -53.1% 0.37 0.27 0.11
W RE A ¥E 4.2% 27.5% -65.4% 0.29 0.21 0.06
4B R 3.9% 26.5% -67.0% 0.26 0.20 0.06
18 A& 3.9% 29.8% -72.5% 0.28 0.21 0.05
B2 3.0% 26.1% -53.0% 0.22 0.16 0.06
REA R 1.2% 25.3% -62.9% 0.12 0.09 0.02
EHEE 0.9% 29.9% -72.3% 0.15 0.11 0.01
2e45 -0.1% 29.1% -59.7% 0.09 0.07 0.00

¥ 4B KR WIND, EAGEESFR
E: BAMARS IS IRARIT A0 2R H 27,

B31: #lbFE AT LS 5ikshas

T ERe Bk Rk Qﬁ,m%g
12% W AR 2+
10% u HI: HKE; HEID
+ F R
. s el
K FRRE e W s
Z LA A S QIR T '
? 6% — B 220007 e SR ..

4%

ﬁ =
20 é% ﬁgl
%%;%%D
% Rk 3 K& Fh
24% 26% 28% 30%

ALk E

Ofam s
KE: RlKE; &k

Bk A

32%

34%

¥R B WIND, ERFBIEAFAR

A AR R TRESH A 16 A F EAT LS F A A F 0 ARG RRRDRTRADREZ.

AW R KA B E NI A, KIA 2021 4 12 A 13 B 494
S S A 2024 F 9 A 23 BT —ATIE RIIFT Y AT, AR

SHEZAHE (B 32), FLAHFRD”
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(D ERE\IEH R
HiE L e KD IRE TR 2 &I RAR, AT LARR § 2T
e

#—WE& (2015/1/5-2021/12/13), EAAR (676.9% ). &AM F 5
A (269.8% ). A5 (195.1% ) B 230 5% L #IK (131.6% ), HFHRA,
MREERPTE;

=B (2021/12/13-2024/9/23 ) #):& T 3k 42.4%, AZE (-24.5% ).
BHEE (-254%) B EL2R (-34.0%) Faxtinsk;

F ZBE& (2024/9/23-2026/8/31 ) AR AT 4948 £ 0, FiX % (176.6% ),
Heh R (1281%). HA%EE (113.8% ). @ AEE (99.1% ) k& 54
AT R A SR, HliE b B 4 Lk 82.3%. F—WrBUkEEH 6 BHHR,
AR M T 2.3%, RARBE—FIKBHE ST, LB,

BB A s, AR RA 64 T M e 6 MNEEAT
A5, ) 1 Ak AR, 3 R RFAL TR AR E— AR IRIT R K A
e ATk, iR L BARER B AN . B ABAARE RN RI T HER
RER; @47k R H R AR B PR T4 Z N EL

32 KBETEER: HR. ©AHEAET. &5

F—OELATH: | FoBBETAY: | F=HELAE:
2015.1.5-2021.12.13 | 2021.12.13-2024.9.23 2024.9.23-2026.8.31
ik Bk 131.6% -42.4% 82.3%
FTEATE 5K 100.9% -43.8% 58.9%
wFikE 131.8% -41.3% 176.6%
A etk 101.2% -48.3% 128.1%
+RARE 82.4% -42.1% 113.8%
WA KE 33.2% -41.4% 99.1%
FEBF Y & 128.5% -49.9% 89.5%
A& 52.9% -44.5% 83.4%
o RAH A 3 H & 145.7% -49.4% 76.5%
MR A 90 133.2% -57.2% 61.5%
B R AR A B A 269.8% -44.5% 56.3%
A% 100.5% -24.5% 27.3%
2E45 19.2% -34.0% 26.2%
B 195.1% -46.6% 25.5%
EHikE 19.8% -25.4% 23.5%
E# 88.8% -39.0% 22.1%
KRR & 72.0% -43.1% 17.5%
BRHF 676.9% -44.9% -2.3%

¥ 4Bk R WIND, EAGEESAR

413 AHEH: AEBHE, BYAEHR

B2 Rk B 5 AL IE BT B % vh, B AL AT AP AT &, A
VAR S B AR E, SR ERFA 1 5. 3 545 56 bk, MR
Bl EAN & T HLFEARE: “EREME” #rEae T 2], “3mbElk
CESE S LRI ES S LTS

RAHBRAK, SHALREHBAFEKRS. A3 1 FFuF, &4
W B AR KRS E 40%—65%Z 08, Hzh S5 FHITF, 16 MEEATLA
AL 50%, £ 11 AT 70%: ©AVIRA B ATIAEF] 99.8%, + K&
W, F X &AL T R13K 2] 95.2%. 94.6%F7 94.1%, A FE4iLF)] 92.0% (B
33). HAEHW 1FEKESF, BRS GBI BRIE N S HATLY

A

T 4ol i I L5 69 S T A3 32 of 53



D DREBIES

GUOTAI HAITONG SECURITIES

BRAARBAE

R, BABENRE, HARTHAUAEZZHHRAMEER, 2550
B, B A E A 50%MAT AU 6 A, FRIREA 952%4H 1
BAFEMCE, 3 mH b R 29 RA 45.0%; IR A A B SR E S R
A F)] 81.3%, HEH —AAEF O mal L L, FAHBERES D EBIK
CHTARVBE, AN AT LSRRG E £ R

WP RENRKRPRHKSE, TRZEARTEFEF. EAZ MK
50 (B 32), BT RE& 2 E—de ks malid ey Tk, {2kt £ 2+ F
REATH: 5 Z BN LK 176.6%, RFELZE 043 MF ok, 5T
WRAANAME 03, 1.1 AMErENRBHME. RARDEHENE, BF&
EHRBBEFAEHA LKA, RAOBLER: 1 5. 35055F
30, T AL AR 5 R A 56.4%. 42.8%F 30.1%., wILT L, ©FiR &4
HARGHKA T HABTREET Tk, BEZHEEANGTRAHFA, XA
DR S YRR &

B33 BHIFA A PRERKERABE, BPKE/ML5b

B 1E BEN3E BREN5E
R ABE (AR ELBER | EKRBBEE (BERFELER| EKIBEE (AR LBER

;’;;ﬁﬁ“ 65.4% 65.9% 70.4% 77.1% 99.8% 97.9%
wFEkE 62.4% 56.4% 62.7% 42.8% 94.6% 30.1%
BE 60.8% 55.3% 67.4% 51.6% 92.0% 51.8%
BAAE 59.6% 66.6% 67.8% 74.1% 85.3% 81.1%
kL BHT M 58.8% 47.8% 67.7% 45.2% 85.0% 42.0%
AEet kB 57.1% 46.4% 52.5% 47.4% 89.9% 67.5%
A5 56.8% 49.3% 62.5% 41.7% 74.9% 50.6%

= 3k
E;g’g’f“ 53.1% 36.9% 54.0% 38.5% 94.1% 59.3%

%% 52.9% 42 4% 56.8% 49.5% 95.2% 45.0%
:g.
B A& 50.6% 31.1% 48.6% 41.8% 63.9% 27.6%
AR A=A 49.7% 36.3% 44.9% 20.3% 81.3% 0.0%
E % 49.4% 44.3% 56.0% 34.3% 63.2% 12.2%
£ R% 47.9% 37.5% 48.7% 29.7% 74.0% 20.1%
2 &bk 47.5% 44.6% 53.2% 40.0% 50.8% 16.3%
i Bk A 46.1% 32.9% 48.7% 31.0% 57.5% 19.1%
RE|R R 40.3% 36.5% 46.4% 23.9% 65.1% 19.8%

$AEFR R WIND, B REGBIELATR

E: AEANTHRZERA G IS B ARE;

Wi T Al LR O 5k,

ERBBFEARRE K BERT 09T 2 &b, sambliE LA g A R ATk Rt

4.1.4 SEEBE: RATLEH HAT L4

¥ ENE A RET —REH TORARE, 2T ENEZEETR
ARV HREQORNE, AEER—FUARFLERSXRETHERS
BE RS — A WK E R BAT L S B S AR B, — &
BAATI G F W AEEAR, FIBT I LR K B FR AT T ARME AL

HAPA, #lR L2 FARREEAR, FALXEABILY. &
— KEHFETF 2015 F 6 A, £ 2019 F 1 A K¥EM@iLF] 54.2%, FF 2021
F 1 AEFHKAT S FoRKIHLTF 2021412 A, 22024 F2 A% K
TEL44.3%, T 2025 F 10 A TR E; H = KEHs T 2026 F 6 A K,
27 ARBRKBIGIAZ 21.0%, BRE S ARNATEANG. ALRITHRE
FagA L ERKEMEA AL BE O, RCEFN AL SR EFARAR, 1A
Cau , MEIANAEEAALAET I ANRRKDH G4 L eGRBHKES,
HH—FHREAGE HERRADEAEERE.
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FRBIEUESF oL
O BxaEirs BRI
A34: #llipgbam: BRERCEE, SALMTY
— #lE ki ki (R, £) B4t ()
300 - r 0%
250 r -10%
200 A r-20%
150 A r-30%
100 - r -40%
50 1 - -50%
0 T T T T T T T T T T T T T T T T T T T T T T _GOOAI
S T T T A S N T SR SR
P N T P T & &
R A R R R R IO I O

4Bk B WIND, EZ&EEIEAFE
E:r E#CH S B 5 HART T R B A A Bk,

b, B, AFARELBFTLAFR L TN B #8MH
Bk, SAEAFTOF, BEAR. 2. ZE2E. B, AEH =LA
B, R BT BRI S B AR BATEA TR IRAF EAR VI
2, BRI RS AP HRBPKE S A 372 42 188 NE AL,
FEERE AN GAS RS R AR K.

W FikE “RBRESN” BB, AT T, B TFRERE—Z AR
T W B E EATE, PHRFIKAA-S5TAE L, RIT—4F, &Fi&
LR KEHEET)] 34.4%, P EIETF4E L 21.0%, A ELEFE FiLER
MREE, E=AF O P AL —K, T, EANERRER BTk, £
JE A B AEAEARTE B KA = HE

B35 Hl@ L EHFE FH_BATLER: HRFALMAE ER, &FERERE

#lag L I HA A itk @A BB #lag b =3 HC ZHERAMR
AW B RBKH RBEKS [BRMEL FHBHAKS
RKE#H (pct) RAEH# (oct) RXE# (oct) " (och)

4% b BAR -54.2% 0.00| -44.3% 0.00| -21.0% 0.00 / 0.00
B -38.7% 7951 | -38.1% 11.11 -6.1% 20.97 3 37.20
Bl -44.2% 3221 -42.1% 2.18 -2.9% 21.87 3 18.75
2 e85 -58.2% 3.08 -33.4% 15.21 -4.3% 20.17 3 12.82
Rl R -58.2% 050 -42.9% 5.93 -4.2% 26.68 2 10.70
EZ -50.0% 421 -41.2% 5.77 -8.7% 17.31 3 9.10
AE -53.1% 219 -37.2% 776  -12.1% 11.07 3 7.01
EHRE -70.6% -1409|  -39.2% 7.78|  -12.9% 12.55 2 2.08
W A A B A -50.9% 6.71| -49.1% 474 -15.9% 1.61 2 1.19
kL BHT & -48.3% 11.70|  -49.2% -436| -28.4% -5.79 1 0.52
FRAFLERNE|  -56.5% -233|  -50.2% 587 -22.1% 412 1 -1.36
HErE -60.3% -5.25 -51.8% -7.52 | -21.8% 6.44 1 -2.11
+ H&E -65.6% -10.70 -41.2% 3.40 -23.7% -0.90 1 -2.73
EEH & -67.0% -11.13 -47.8% 222 -23.3% 3.70 1 -3.22
AR o #E # -63.2% -9.07| -59.2% -14.80 -18.9% 9.07 1 -4.94
BAZE -72.5% -16.77 | -44.9% 028| -25.2% 0.68 2 -5.27
BFRE -59.2% 871 -A7.0% 2329  -34.4% -9.97 0 -5.65

$AER K. WIND, BEREGEEIESTR

E: AL BHEESAA2015%F6 A 12805201951 A38. 20214512 A 13 BE202442 A 5 8, ¥8&E4) g4 w0 HEAE
S CHEOA2026F6A30B0E8A31 8, REHAR., RAITRAELT AR ITE; ABHKE ATk X IS F B2
Rk A E, 2Ehaah, FHRBIKAD AT I ERT A,
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D BFRBEIERF HA RS

BFEENAE, EAHRFERLKIA L G EAGTLA B, 16
ANESATLF, BH 10AMTLERERE S HERXEDH#EE (B 36). E
AWER FHBFLBHL AT AATILCHSHR . LE4E . Rl A .
E?), A—ZREEMSE; ©TFkE& TARE AELBRFAEENGF
PR IABA $E G 6947k, AL R B LR K BT 69 AT 5. X —st b
AW TR E B G S, ERAETIELTNBETRELBKS,; L4
PBREE A AAE R RB B, ARSI NAE PR .

B36: —BATLHELRKEBSEE L kAT 537 H 474845

_ . T &5 pm et L | BASEA
54T L SE &K RIKE (%58) %288 (%58) RKXE# 5 %
$2E b EAK 2015-06-12 | 2019-01-03 869 2021-01-25 501 -54.2% -13.9%
4B A W & | 2021-09-13 | 2024-09-13 728 2026-06-16 420 -53.5% -21.2%
+R&E 2015-06-12 | 2018-10-18 816 2026-02-26 1,783 -65.6% -15.0%
W, Fi% & 2015-06-12 | 2018-10-18 816 2025-08-13 1,656 -59.2% -23.9%
Herh 2015-06-12 | 2019-01-31 889 2021-07-21 598 -60.3% -21.4%
A& 2015-06-12 | 2018-10-18 816 2021-07-12 664 -53.1% -25.1%
&, A AR B A | 2015-06-12 | 2015-09-15 64 2020-08-03 1,188 -50.9% -19.8%
o3 Bt A de 3 %) S | 2021-00-15 | 2024-02-05 579 KeE -57.4% -23.6%
B R 2021-02-10 | 2026-06-26 1,298 REE -57.0% -53.2%
o 2021-01-07 | 2024-09-18 896 REE -56.5% -44.3%
RalAf 2020-09-02 | 2024-09-18 980 REE -62.9% -55.6%
E 2% 2020-08-05 | 2024-09-23 1,003 FeH -53.0% -42.7%
E & sk 2015-06-15 | 2020-02-03 1,127 KIEH -59.7% -44.2%
AR A ¥4 & | 2015-06-12 | 2019-01-31 889 KBE -65.4% -33.1%
5% 2015-06-12 | 2018-10-18 816 REE -67.0% -27.4%
EHR A 2015-06-02 | 2020-02-04 1,137 IS -72.3% -55.9%
i@ Ak 2015-06-12 | 2018-10-18 816 ESEYS -72.5% -30.8%
IR B: WIND, BERGBIEAAT
Er BATLHG) TR L RRER; FREMS A T ZR A 1, SEREASAEHMERE 2026 58 A 31 8.
AATHIEARSDF 6941 T REZHRH L FHEHR. WA, LAM

Wfn Bt A EFof &4 T 20202021 F 280 LR KXEHIEE; K
BATHE®, &F&& (202558 A ). +AEKE (2026552 8 ). 255
HElse (2026 5F 6 A ) MBETRIEL. 5 —3%, BEHER. 2. EH.

o LA R GRS Z 20202021 5 549 %, BHAEE. EHEE. L6
5B B o L] e ATk ) 5 R ER 2015 F5Mh, MAEMRREL B F.
WAYHKEEGTRE, #HTLEFANRE AL GHAZTLER T 24,

42. F#kEM: TXREF, EXFH

ik b BAR LB M B AT SRR DR, (24550 E K STIE i A
ik, BRESLHYHHF, REINE, AR ERDISHIAZTI? F—4T
W, KifEd ke Efaiim ), HHEBE IR TORAEEINAT —K?
A A EA ) RE, ASIEEE IR AR B R IFR E AT S A W AAE R
ANEE: AT EEKIETRR L&A 4% ARG KRR, Ik E |0t
—F R4, METHKETTEKE, MERABE AAREGKBEA.

M RF, Asbhlgl REYFEA, EETFEX,

—RATRF ARG b FREE T, TIATH (F—FHE&), &5 HES
OF = & F K ARSI KIbR TG —I7 LTI F G, T
{AARE & R T kB 6 ) — 47 2 LR

ZRAAES T KKFEE, KARFEAE TR Z RIS T &, £ L
B )T ARL L RIS AR AR A F AR E AR IR .
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D DREBIES

GUOTAI HAITONG SECURITIES

BRAARBAE

ZRERXRT#REZ Y5510, Topl %k ( f dr 7l TALHEL AT 1%, T FE))

BT AR G b 29 Z R E E AR, AR R A S T adL, HaTit

WA Z LRI BAK R, wFhHEREE LiKkG 2R LHRL

#.

4.2.1 A7 iTak: BFXEAL, HFHEALE

KB IR ES, R—FTRAABETHRRBGEH: THEHB S
Ko ad FREHME. ZANET, BAIBARH, BEARGTHK
G REFEEE, & — ) 22.8%F 17.0%M £ % — B89 17.4%429.1%,
At —F M ZE 10.5%FE0 K, & FEEN A BAARBER, & 154%HF
18.4%, AI3EIT ZE 45.6%; £ A i&Z&Ed 5.1%RAHA E 7.4%F= 11.3%,

C 2. BFAIRE T ARE 3 .

HHEKZT, ARETEAREHA. -0, &A. HF5ET=
KRR 55.2%, 01 % & LK EF 48 K4bd FEE—ATREPT
BRIEF, I b RREF O AAMABA, AT HER] 67.3%, 4k
HE AR =2 =, H . AR Y b e, wF 5% E& CEAER A

Fakk oy T E2IRF) )
£12: ATl L IRB SRR TR E . S Kt m L THM
P F—H B LATH BB TAH F =B AT
2015.1.5-2021.12.13 2021.12.13-2024.9.23 2024.9.23-2026.8.31

W, F % & 15.43% 18.39% 45.56%

+ H %4 5.09% 7.39% 11.25%

W, SR A 25 41 22.78% 17.38% 10.49%

A5 A Ak, 5 ] 5 8.48% 9.79% 6.83%

A ELE 4.38% 5.43% 6.34%

Sl &S 1.20% 2.94% 3.88%

E# 7.53% 7.89% 2.45%

AR 16.98% 9.10% -0.05%

H At 18.12% 21.70% 13.26%

AT = KAT kAt 55.20% 45.56% 67.30%

$AEFR R WIND, BEREGBIELATR

B EREKTTRK B L = ATk Bt B AT T Ak AR R HS A B AL, BRI BEE A TR TR R, TRRMEEME A TR T Rk,

FALE TR BT K.

THRE SIS, CAMETERER—FTAHLEEF. ZAHEF,
REN AT T34 H ARBFEE IRA A 41.3%. 43.3%F= 49.4%, K
BHELER. B, @FREGTEREFLRT K, FHREE 16.9%IRK
It £ 18.5%%2 26.4%, + X & d 6.1%F £ 8.6%; HZ 2T, Ehd 11.6%
Bz 73%, BURARES —MEREH 4 E89%E, AEHEZE 54%, Rit
BEEAH, FAREEANREN =, EHB L=, BRHFBETE.
Fe A E b kR T AKIE AL ) B — b T RILEE.
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D BFRBEIERF HEAFRARS
B37: % LiTLE: &F. EREEHE, LFH—FEF

P B 2015.1.5—-2021.12.13 P HE: 2021.12.13—2024.9.23
R EHE 2024.9.23—2026.8.31 £H A 2015.1.5—2026.8.31

30% -
25% A
20%

15%

l 0 /0
0 A)

LA & EE’L.#JL:E& E#H %#ﬁﬁiﬂ BiAE tREE ARRE HELE

%E’vﬂfﬁ\ﬁ‘r

$¥E %R WIND, la‘i\/ﬁuwﬂu;m
Er AR E G eAR TN, ABSATRARE VISP E B ZURE A R ia) T 41E.

422 AT KEEFHEK, [ EHEES

BV FASEEFFIURRSL, AAHEKHMEE, HEHABT/A
LI 1%L B 2 21.7%65 % L T4, 37 10%0).8 £ 53.4%, 7T 20%
it — ik 3] 67.3%; TAEHEL B Fegd b, S FEIRH 12.8%. VKT
AE A b R ARIAA F iR 454%mm h . AT —4 M), KAXA§HE bl izg
B AL TR B KB NHEE, e b B F AT 20%. 20%—50%F 5 50%4 A
XIAK. PN, KR L) AT 1% AHAR KA EILER,

B38: #l# U TEELEE: W 10%Dk bR FFE

0% 20% 40% 60% 80% 100%
et [ 21.7%
wswee [ 41.4%
soss [

TR £ F (GHE)

AR R WIND, BERAEBIERFR
7E: Top X%464% B sy A8 WALHEL AT X% 4dk; BT A SATAE 2 R0 040 M.
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D ERB@EIER AR AR
XEREFHK, TARREALERE. 2 KT, KREMRFRKT
#k b A 60.9%, B & T AR 26.0%F F AL 13.2%. BASLEKH
B, XKERHTTRY LR, FWrBEARH, Hade)id b gzkig el 7Tk
#—FHE 81.1%. B EBALTT #k 4.1%049 58k 08, ZIKTFH—. H=
MrEeg 21.0%A 12.4%, Akt RA 23.3%, 902 % T4l b #ikey
42.4%, TR ERL T REBAT T G feta B o) 23460, T3 T4
X—HAE R AR,

B39: #l:E L MARTTIR: KIMR T3k
m AHER e FPER em AR

4.1%
Fo_BET® 81.1% IIIIIIIII

0% 20% 40% 60% 80% 100%
ks TR B

4B K. WIND, BEAFEBIESFR

E BABREARE-ARSH OO BAATE, sHhlE bRk d R DNHEE, Hd kB FHI 20%. 20%—50%. & 50%5
FRNAK FONEER, ARSARFARE. ARAFTHEALLIEEAASRIMA LI T —R G B AR LAERP 6§ TEHEL P
BH)aZe, pERBFEAR, TA%—FTH. FHBTak b &4 Rt S amak b B 29428 W 38 5048 5 45 ey e ),

AR TTRRE 2 B TR ES KA RN Y. AHERERE, KX
#—FHFEELH T, AEMAELEE O RER S L BRI B H R
B, HELEFTHRASEAGRE, LLHhFo S EMAAATKSTA
G R EIAT LA, AN R TR R, BIARLE G £ 3T sk Anh K,

DEBBFG R L G EREGIATIER, AT, K. P DEK
EFHTARS B A-13.15. -7.42 F2 2057 NE 5 2 WEE, MEBR=AH
By A TK 12.85, 2.68 = 113 AN B 4%, #HAHE; KEBRI=ZAMESH
R, P AR B — PG F ST kAR B AN RS N ETT AR, T AR AR
AR HAAEES T KREREFIHHRSE, PERERE §IRETHH
st B,

UABTKEL T HTKER—EKFT A . DEREAWEGHFAFE
W HE—MESE 113.540F 55, AENE Y 190 ME 25, A4S
201 AE L, AHARITRBIIKELT 3160 ANF 55, KRN =
AR EE THIEL, BPKBESHH-8.6. 2.7 F2-54 N 5.

K& R IEAL—ER R 00, Topl %A X A& &AM KABEIF 94.0 A
B ENRBKE, ARG EIERETEHE: 2B K& R A
#1251 NF 5 BF_MBEABFREZ 03N AT A, RbENsEHEE
19.1 AEN S, BREBRGKPALFTH AR HLREHIE, AR
L AT HLH A B oK.
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D DREHEIEH

s T et = KEAERE
B40: %)  Zhirak: DERRRAARRIE S
#F-MrE Lk F_MB T N 3 AH K
2015.1.5—2021.12. 13 2021.12.13—2024.9.23 2024.9.23—2026.8.31 2015. 1. 5—2026. 8. 31
20
K& -1.98 -4.05 -1.35 -13.15 15
10
i
-5 ;;b
L9 +1.37 +0.21 7
-0 #
(pet)
-5
AR +12.85 +2.68 +1.13 +20.57 10
-15

¥4ER R WIND, BAGBIEFAER
VE:

“EFHTAR ASHARILE B AR E RABIE L HM A A I, FRFTRE IR TR EZR I A 24, ERA K R EHR

VAR B AR R B AL, AL AT b EAAR TR ARAREL A R I a9, AEATAIER, SR TR AR,

A4l RRAMARSRGRHPKE: NEREHL, BXERFTE

#—HrfE b3k 2015.1.5-2021.12.13

+125.11

+113.52

PRl

—~

=
o
-
~

ARER P2 kY e DER
BZBrE gk 2024.9.23—2026.8.31
30 +29.10
A 15
k1
£
(pet) o T
215 -

-19.11
ARER K&K

&R P ERE

for o e

FoM TR 2021.12.13—2024.9.23
24 4

—~

=
<]
-
~r

+19.03
+3.03
+0.31 I
N
-2.69
ARER KREE AR NERE
AHA: 2015.1.5-—-2026.8.31
+316.03
+94.01
1 . i
Tesa Lo
-64.83
AMAER K&K AR NERE

3B RF: WIND, EAREBIEAMR

A RBE A EIAE R B R A LR R DA R RREMEH A BIRB T 1%k, @aF REBAH.

4.2.3 BERTT#k: TR, AARxtBE
MEMHRE, BREBRMNAIBAEKGETZRR, 23K ERGY
W IEAEBEG . Topl Y% b7 dk 4| db A A% A% ke 25.2%; S MEAE, £
BRI K b bl B — I E 6 30.3% % 2B I ER ) 26.2%, At — T
£20.0%. #lELH R R KA YR H B 2 = R E EFH R
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GUOTAI HAITONG SECURITIES

BRAARBAE

HMBIR, BRXEBRAREET T 2015 5 6 A £ 2019 Sy R%E
FA 2019—2021 F-84 LKA, AERATEEE. 2015 F 6 A £ 2019 F47
W IR AT, Topl % b AL T2k 14.2%, H4 99%4 b F 2k 59.1%; 2019
FE 2021 R, BRAMKEK 182.1%, 5 TFHEASLE 131.3%. K

LR, HAK A LA 99%4e I F 3K 89.8%, Topl %I L 63.2%,
ERHTREZ3T7T A8 SEMBATLTREN, KEHBLEIE
— G EF TN AALREREREF, 2550 HEXGRBR AT,

B42: Hlidb E 5T akIFRE: AABATHE AT Topl %4 dk d AR BKAR S T 1E
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$4E &R WIND, BAGEIESFER

E: BRI EAT TR Ao T4 85 A Rk eG4 5T, BB ERARA S 201556 A 12 H. 20191 A 3 B. 2021
£ 12 A 13 B422024 %9 A 23 B, st & 13 9B

£13: BRXBABRERIAWB I AR EHHK, KbtastE e
W X '.*ﬁl]:‘%;lk Top1% b2 ?9% & Topl‘%‘)}%}ﬂi Top‘l%i'fsb
P& P& ltE- (pet) Bk L T (pet)
% —Wr B LT 2015-01-05—2021-12-13 __131.6%  256.7% __ 108.0% 148.7 30.3% 78
A AT 2015-01-05—2015-06-12 109.9% 47.4% 119.7% -72.3 5.8% -6.0
¥ 2T AT 2015-06-12—2019-01-03 -54.2% -14.2% -59.1% 44.9 2.6% 6.2
)= 30 B AT 2019-01-03—2021-12-13 140.8% 182.1% 131.3% 50.8 27.0% 0.7
F B T4 2021-12-13—2024-09-23 -42.4% -42.1% -42.5% 0.4 26.2% -0.9
F =B 4T 2024-09-23—2026-08-31 82.3% 63.2% 89.8% -26.6 20.0% -3.8
AKX 2015-01-05—2026-08-31 143.4%  237.4% 127.1% 110.3 25.2% 0.6

4Bk R: WIND, EAEBIEAMR

7Z: Topl%H 4|1k f v A TAEHEL AT 1%09 4k, ALAMNE B 39, H4aAH4q 99%”.
WA AEAAGTR B G A KA E D Topl %R AR 99%, B hB 5. FRKTHKELE EHTak 255 E E 39. B 40.

R A AR AT — R 5 B A BA

# Topl%a kX =) ZAT A I, REATLA ELGRBBEFE

ARER: RRERESELATLIRBEXER, ©FREFREHEEH
SABKF IR 2, BEYHE Topl %3 LIE4TE 70.3%4 T4,

FITHK 76.8% 89 AAEA LG, R ST A 43.4%F 59.4%, @A HIRA R
A 40.9%F 47.4%. BFXE PR b ALA 18.4%F= 26.5%, £ HiX&
=P EE 13.7%F 22.9%. HT I, MHE K. RAREKES VKA
KFEH, AE TRt ARENAA L EHL LI,
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D DREHEIEH

GUOTAI HAITONG SECURITIC HRFRRE
£ 14: ATkt ELDLGIRMAZE: HK. LARFG, ©TF&E&EAKERIK
T Topl% & AT L F AL 4GP R E Top1 %+ A7 kB KK T K & b TR EHKEE (2HEAH)
TEARHEER 70.35% 76.77% 318.25%
B 43.43% 59.41% 97.88%
W, AR 25 A 40.89% 47.44% 220.93%
BE 21.48% 20.93% 92.67%
W F % & 18.36% 26.50% 276.76%
& Hrik A 18.16% -202.22% 10.40%
+ A% 4 13.69% 22.87% 125.82%
E 2 12.89% -5.95% 40.67%
kA BT W) 5o 10.02% 0.00% 116.86%

HAER K. WIND, B A EEEAFR
i2: Topl% & AT Ak FABANE 2 Topl %k B &y il W48 & AT AT Ak B oy I8 T A 69 X 1) 3448 4 KERTT K & 1o ) Top1 % Ak B4 3T
#K B AT AL B B0 B AT T ALE L E

FERBRAMLAAEERANR, BEFREEZ. 5K, £
Top 1%t A T dk 64 #12 db 4 B4 T , THARK R A i AW A B AT 5 b 41.7%
Fa37.5%, BwFEEIE 7.7%; AESRAFEEE 1.0%, @AV B
% 19.0%, BFiX&N KA ZE 67.8%, + A& m 3.7% £ 10.7%. A=
ATkt Topl1%4 7T dkagE-3+ & thdy 87.0%H £ 97.6%, E kA3t k&
¥ ELEZESTHELEIR, §FRE TR B IR E A kIR BRR Y
F—RRER,

B43: EXAFESR: &FRE E AR Topl % T KL L &R

TR mm EskAX O %
LA AREH O FREs P Hae
3.7%
2,74
4.5%
4.8% 0.2%
1.0%
0% 20% 40% 60% 80% 100%

S TOP1% # &45 7 &k 69 rbis]

HAERIR: WIND, B REFBIEFAA
E: HAE A EAT L ToplY%edd b & 238 ToplYedd Ak i &A% T dk 4 b5

4.2.4 47 3R ALY £ K E A

AR K FEAR PR b AR AT e R G b E KRR, KLt —F ek
BATI B A AR, BT AR G LIRS 2T
B,

NEART B BA S, KETHRPBEEFTFYHTL, =4
MrER, AR EFHTARA EMATL R E] 144, 16 M 144, MK
HIRRA A4 I AR 2 A, KREMRE TR ELF AR LRI, 126k
— TS A ART A, MREF TV HATL,
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GUOTAI HAITONG SECURITIES

BRAARBAE

B44: 5 —HrBATLAAET K

W BAMKERG R

RETH &

AT

-
-
enns (USO
resx
it

YL 7.0%
T

11.9% 26.1%

2R S

30% 0%  25%
BRI TR S B

50%

DETTH &
25.6%
10.3%

21.4%

115.1%
25.1%
10.8%
27.0%

AKEEHTHK
-17.5
+8.9

PEEHTHK
-3.9

-0.1

O

F—H . 2015.1.5—2021.12.13

75%

-20 -10

EFHTH (pet)

SR EHTHK
+21.4
+4.9

A
10 20 30

AR WIND, [E&i&EiE5FFR

A BATAL A I B A T AL 5, oA BMEEGRAALN R B 39, P ETTAREABAT L f FIBOH K, HEFTESAFA

39. B 40, ARBETHREIE. A5 AT ET LR KSR A, Bd. B 45. B 46 .

A45: F_BHBATEABTR: KERE T ERE, FOERREAF

KEF#HEL  TAFTHEL DAETHSR
Y 14.2% 2.3%
& S A EH 9.3% 2.3%
E# 9.6% 1.2%
B AR 97.3% 2.4% 0.3%
ERRs 18.4% 8.6%
v I oo
Kesk 95.0% 4.0% 1.0%
BRI A 77.7% 16.9% 5.4%
EegrmEe | 8% 201% 5.4%
ﬁ%lllﬂﬁall 11.1% 6.0%
B A A _ 19.9% 8.1%
Pyt 17.3% 3.3%

k& ZHTH

1 1 1
= Bl
2] (-] n

(=
(=]

¥ BB 2021.12.13—2024.9.23

0% 25% S50%

H IR T AR S b

75%

oo UNTEHMMDND
0

-10 -5

T BTk
+.9

+0.8

+0.6
+0.2

+0.8
-0.3

L
S
—

+1.2

EFHTHE (pet)

DEEFHTH
+2.1
+1.5

+0.3

+1.1
+0.1

5 1

¥R B WIND, EREBIEAFAR
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D ERB@EIER AR AR
SN EE, BN, 16 MTAP AR 12 MRk kTR i KA
BE, TEAFER. R, MANMRAR B A KE T AR AL F] 96.3%. 88.3%
Fo 80.8%. 12K AR EFH T AR A E T AA ERAR . e, B ANMA
BH. KRR 44, DEBNAE 14 MTLRAEE T 708K, BT o fe
WA ERMARERIR AN, [ ARBHBEZLEANARE) .

B MBI AE B A — B, AR 16 MT LG R K S TR akI R
AREMR, P 15 MTLeyREZFHTEA R; FERE 13 M7k, )
FAEAI 16 MTLRBEE ST ok, AEHRE, KERETLRFHLE
FRekie, boENERTRiat T A IRELLNE A,

ARKBIFRFEF T LTFEEREARE, HAKRILES. &
ANAT Ak ) KB AR R TT #RAT Ak % E K69 80.7%A 71.6%, E 30T #kiA %) 6.28
Fo 7.83 ANE L, B 16 AT FAA Y KEL TS TRA LG AT 65 F
B, A RAA 9N EFhTakA Tk, Lafrly, daEf ) EE
FHARA E AT LAB R E ) 12 NF= 14 A4S,

ZABBARBRTL, KERHEIHKPERBAELSHEILTEL: F
—W B FIEAAE . RS AN B, KNG BTkt
FixE. AERFATEAZETRERNE, RAMZ L ELKEH.

B46: AATEMAETK: KAERLEF T TFE5EARE

KERREL PETMEL DEFRSER KEZHTH  TEEATHE  SEIHTH
& A A B 15.0% 11.3% 3.9 +1.9 +2.0
T B 1t 2 ) 2 _ 31.4% 18.4% “ +2.6 +1.4
EHAR 15.5% 0.8 0.2 +0.9
| 7on |

HE 42.1% 40.8% 17.1% 102 2.8

80.7% 16.0% 3.2% -4.9 +0.5
+0.6

A5 68.5% 14.4% 17.1% -2.3 4

il
A [ % aow [ R TN T

Eé6 45 79.8% 17.1% 3.0% 0.8 +0.4 +0.4

FEZMH: 2024.9.23—2026.8.31

‘ : -10 5 0 5

-30% 0% 25% 50% 75% 100% 10
sk AR B ZEhF# (pet)

3B RF: WIND, EAREBIEAMR

4.3. HEEAT: BB ELKIBMA, FTLEB L

WA TR T RSB R EETHRERR, 9EXTHEEND
AR AT Faf kA3, KP4 GET: TRGYV K EILZEEFZIE,
)2 b 3B Y AT BATR A IAT? TTAAA LAMY A ENR, —RATLE
BBESY, H IR EAT LR B ] L VAR L )ik W 35 50 2 19) 2 T A R ) Rk
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D BFRBEIERF HA RS

ZRATLR PR R E, FREAT LA Em M EAS AL T AE A
S AKTF, FTEZ B IHCEAEAT, BE R BAT SRR,

4.3.1 ARG EM: LSRG, BTFHHEE

P, B IR BEF ML A T AR T, KA B A R E
B EA AT MR BRBMAETLZN ., T 5 HE L2 W RKGE FALE; B
B g AT ARt 3% ok Fh e B, BT — RS SRR, TTRARLES
AT Z 8 R GAB AR SR BBk, VAR A L 484069 B RS EREIE AR ATk,

# b R ER AT IR BAREE, 16 N EEATIER 120 R F A A
st, HP 110 A3 —FAX & BAKT A LIRS HE, FMX ZHd 0.683
% 0491, FlKRSKMFEP DRIE, BRARSE TR EAR
th: H5HEA 15 AMTkeg T34k A40d 0.501 FF £ 0.089, M&hakE 16 A
Tikz g, b 7 AT HEMXES AR, HalE IR —FAX
FZE A4 A-0.07, ATHIH 245 S AT W ATH A9 BK & B AR Bk iR 5G .

BWA7: g1 54 b &5 —BAT AR R KFRBFEHDRG, BEHESHET S
E[ 3 B

W ORE . B8 U BEA SR R sisw mF TOS EA L o EE BE
HE A= &E . B HR BE B 88 HE i3] st BE =2
R 046 036  0.03 |-0.003||-0.04||-0.06”-0.12||-0.07|-|-0.10||-0.12| 0.06 007 013 027 0.62 1
REIBR 046 058 032 046 043 037 015 026 004 020 025 026 039 039 055 077 W
EH 036 058 036 042 047 045 038 046 029 032 041 041 050 036 042 0.6l
HEEE 003 032 036 081 067 072 059 075 060 072 059 066 057 052 067 031
RS 0.46 042 081 0.79 076 0.66 077 059 078 062 0.68 058 051 060 042
IEEFn Lk 043 047 067 0.79 0.90 073 085 071 081 08 074 081 061 050 036
EEHR 037 045 072 0.76 | 0.90 077 [ 0.88 075 0.84  0.90 070 082 071 054 032
EMigE 0.15 038 059 066 073 0.77 0.92 088 080 080 0.67 064 054 028 0.14
HEL R 026 046 075 0.77 085 088 092 094 088 086 081 076 0.63 043 0.24 05
BFIgE - 004 029 060 059 071 075 088  0.94 0.80 0.77 067 061 049 022 0.2
R IR 020 032 072 078 081 084 080 088 080 075 069 064 054 043 020
ERgE 025 041 059 062 086 090 080 | 0.86 077 0.75 0.68 | 0.84 070 037 0.17
BSHURFIZEH 006 026 041 066 0.68 074 070 0.67 081 0.67 069 0.68 070 052 042 0.8
BE 007 039 050 057 058 081 0.8 064 076 061 0.64  0.84 070 070 047 037 0
EIgE 013 039 036 052 051 061 071 054 063 049 054 070 052 070 0.51 036
BEERE 027 055 042 067 0.60 050 054 028 043 022 043 037 042 047 051 0.53 i
BE 062 077 061 031 042 036 032 014 024 002 020 017 028 037 036 053 0.3
IR R WIND, BAREBIESFR
Er AAXAMIEAKAFITE, L 1FH2025F9A 1 HE2026F8 A 31 BH; BEAEKRTHLXN QT84

ik ) A AR, HlELIBHIE B TFREMAME, ©TXE
54 15 Mma ATk 63948 X & 4 i £ 49 0.701 FE £ 0.482; it
BB, 35 ik b AR a8 — A0 K R 43T B 4F49 0.907 FF £ 0.938, B &
By 1281 #t—FHE 1518, AAAM LML 16 MTLEL. 2MLEHE
AR A: ©FRES A AT REE, 5FRLEKRGE TR M
Wi, MA BT RERES ST ARRRARI, Bl 384009 B FBATHAE
ER 2GR L.

4 AT R AT 5 E A IR 7 R I AR, FRAKREL —F 54k
Mk A EIAE] 0915, BHAE L1, HERBRSRATH, FELEBH—F
FtE 1.138, 124X A HALH 0.753, Sl Leg R $2E A BIKTEF&
EAERRE. BT ERESEAREENE LMK ILR, AECLAENE
AR FHME B RIE T M,
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BRAARBAE

A48: Hl ik iy p: BHERAEELTFEEER

A7k 2 HAKp E5F B HE1Fp AHAMARHK HESFMAAK [ HIFIMEARK

b Fi%4 1.17 1.28 1.52 0.92 0.91 0.94
BRRE 1.09 1.14 1.01 0.93 0.89 0.86
HEAE 1.06 1.09 1.14 0.82 0.80 0.75
+R%E 1.05 1.05 1.11 0.96 0.94 0.92
W, B AR Fe A 1.01 0.98 0.77 0.92 0.88 0.81
Wl A ] R 0.99 1.02 0.80 0.92 0.90 0.85
105 B Aol ) S 0.99 0.93 0.81 0.92 0.87 0.77
25 H 5 0.97 0.98 0.92 0.93 0.90 0.88
HE 0.97 0.96 0.65 0.88 0.83 0.76
k4 BT W B 0.96 0.92 1.03 0.90 0.88 0.88
iE ik A 0.94 0.83 0.63 0.80 0.74 0.63
E 2 0.85 0.72 0.42 0.82 0.69 0.46
Ka A& 0.76 0.52 0.18 0.76 0.57 0.26
2E4E 0.74 0.58 0.38 0.64 0.54 0.43
BAAE 0.72 0.50 0.62 0.45

g 0.71 0.55 0.14 0.74 0.61 0.24

4B kB WIND, EZEEBIEFAFER
E: BAMA 201551 ASBE2026F8A 318, 15, L5 FHARFEN. MRAIEDRAERITHE, B AHITLEH:E
Y EH KBRS ZRAS S BB ERG T £,

432 ATkiREs: At GHaEE, ARAHGEHR

AERMEE B ZE T ATk 5 bk L gy RSy AE, HE—F R L AT ey 4Tk
%5, BFLHATLEFANBKTE LIt Hl kg £ A4 RBRAT L
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