202538 24 H
fTALBRR

EBEEN LR 9 MAFMEKE
—— S ERSEMEBIERR (2025.3.17-3.23)

AKIEF

EVERBRIGHT SECURITIES

mEntE: CHREMNMEBLIFEFEKTE. (1) BCI fhbIEFHIFIRIEE
2025 % 3 B/ 51.78, IFLE EA+10.98%; (2) M1 F M2 iG&RES EiiF
EHEFTERENIEMEXSE: M1 M2 18RERE 2025 F2 AXN-69 MBS
=, WH-030MEDR;  (3) ERHZIMMNEIFLL LE+1.31%,

BEEMM=#S: SEBEMFHALER 2025 F 1-2 ARitELR
-29.60%. (1) AEMIEEED: BL-3.03%. KBMIEFEE+0.55%. 15K
-1.80%. ££7R+0.00%. £EIE-1.73%. HH -3.04%; () APE2ESF
REFIAZR. KB, HE. @MBBFAITHRIFLE 2 51+2.13pct. +7.50pct.
-1.1pct. -0.04pct; (3) 3 A LAERBWHENGDER~E 213.2 AH,
WERTHSE: 2ERRERIER 1-2 BEitFEER-15.60%. (1) Z4<F
S]REK. BEMNNEIFLES51+0.07%. +0.00%, IKIBEFHN-43 7T/,
SKEMFIEF-969 Fo/Mf, FIRIKIEASEF LT 75.85%, FLEHFF,
TlbmiEs: WA LERLTF 5 FEAPEENMN. (1) FAFEXRTERN
BRIM: 45, 7. BNKBIFLL-0.18%. +1.70%. -0.91%, XIRAIEFZ
£+5.15%. SHRIFLL+0.00%. +0.42%; (2) KALEFWBEAIERN
83.11%, ¥Ftb-0.06 NESS; (3) 2 B PMI FiT##g%EA 51.10%, XKLL
+1.9pct,

Aomih: BREBNELE 9 MAMBKTE. (1) GEBR: BRINFE
18000 7T/, ¥XEE+0.00%, ZREEFEA 481.4 sT/mk, IREL+0.00%;
(2) EBEREMIEN 20780 sT/M, FEL-0.91%, MEFFDHN 3010 /M
(RE&BL) , FEE+0.42%; (3) ¥ M8 140000 Jo/mfi, IRLL EF
+0.36%; (4) ZFBRIFNIER 81570 FT/Mf, REL+1.70%:

xR LKA SBONELT 5 FRAMBPMU. (1) BOmBe
MNISLLEZRAR 4.13; (2) AEARASMBLMNNER 180 7T/M;
(3) &FE L®AHMMAFMINIEERX 630 7T/, IFEL-50 7o/,
(4) RNEMAGLBRENNEBLLERN 0.10; (5) BI2 (FBAMEHS)
Baf (FERATEER) INELRRBARIX 270 T/, KL EE+17.39%;
(6) #HEEM _LBIIENNNERRERA 70 JT/Mo

HOES: 2025 &£ 2 AFE PMI FiHOiT8A 48.60 %, IKLE+2.2pct,
(1) PEBOSEEFEITNIEER CCFl Z&8IE8AA N 1147.76 &=, Ikt
-3.69%; (2) Z<EAEEHRNEEFIAERA 74.90%, FLL-0.10 MEDS;
(3) 2025 F 2 B, #HE PMI FHHOITENA 48.60 %, IREE+2.2pcts
HESM: AEFE 300 1E%-2.29%, AHRERRERNSENGHEGYK
(+1.51%) , ZW. T £ER PB BT FEm™ PB LbES L (2013 &
IR) 92302 40.77%. 69.86%; ZWikIR PB ABXSFiFAmM™ PB RILLE
Bl 0.54, 2013 ELRMRSERN 0.82 (2017 &£ 8 BiAEl) .
BHEEI: 2025 &£ 2 B 8 H, LESRXT (WETLMesy (2015 F1i&
iT) ) T T, R (ST AERG (2025 FhR) ) , FERGXT
WMEkEAIpE “FSElk” M OCSIMBAER W WmEITEN, EANRE “H
HBMBIFENERTH” HABERBINT, BITAANSFIRIRNEBFIEERE
SR FHEYEKT, NERRH PB UEERZEE,

MFEIRT: BIEAS RS HAERMERMINIG; BEANARERNIEE
BN ; ATREFRENXR,

Mex/ B
Wi (45)

£&
AW FRE
HALIEP4ES . S0930515050001
021-52523811
wangzhh@ebscn.com

A EER

HAVIERLRS . S0930522100001
021-52523812
modai@ebscn.com

BRRA: K&

zhangyinshuai@ebscn.com
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1. EMFICEAR

*®1: ENMFICER

2025/3/21 X _ 7 H ki ] 30 H B | S A TR | 365 H kil _Iﬁﬂa%%‘fﬁ

IRZN
AT 25 B A TG/ 604
. A [ BRI R R % 89%
BT L ‘
K Bz 127
K YA 76/ 67
KT % % 57%
- BRIk Jo/ 1 14860
AR I JG/ M 1293
EHWEH 76/ 3725
Sk
i e RE A F % % 29%
RIRGIL TG/ 16400
S = SRR AT e 2 % 69%
Hhp RS- SR BARLAN 2 6/ 270
FLfR R JG/ 81570
LR J6/ 20780
HL AR T8/ 3010
AHLN JG/ 4175
LB GU R 2 TG/ 180
Tk Ji Fou/M 68
) S JC/ M 676
£ JT/ 1195
LIOZRHERE] o 7= eI F 2 % 62. 61 . 86
- TE/M 1290 0.10% 4240
By A PIALTAL 765 ! 0% 1580
R DA R AR A J6/ 18000 o‘io% . 157500
R TN R 2/1 181 0J0 - 122106
HUPFE TR % 2% zll/o 88%
TR B 75/l 5400 o.io% 8000
. FERR I/ 6180 o.io% 20000
Hidr 255/%4 | 3023 1II/0 3023
FAAAL AN Ji It/ 7.55 o.i|7% 49
R JE/1 140000 0.4 158000
i 6/ 132200 0% 263700
AN J6/ 13680 o& 22160
N HRPEAT I 233240 7I 993207
APLAT I AT ild 46436. 4 1.§|)% 2724000

HRFE: Wind. B)Il. Mysteel. XAIEHMRFR

HIFZH&E—T A5 -2- IESFMRRRE
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2. MEhtE: HEMNMEBRLEFE
KFE

MEAEHIENAE, RIMNERKEN TRt

(1) REfEEAG: ERKESHREREZMENRMNENERER, £EE
7 6.71 512%7t, ¥EE-0.05%);

(2) EHEUNE: CHENENTREKNLMHT. BETANERE
I, MEXEE ETF NIFCENZRRENHE T iEt5. TACHZMNEN
3023 *%jt/#&7F, W EA+1.31%, SPDR & ETF HEEAEH 930.51
M, IREL_EJE+2.66%.

(3) HEA+FHEFRKWEENE: PEAEEFEEEPEREREF. 5
HRRATHRDEMLS| 1. PE+FHERKERFEERE R H-240
™ BP, ¥FLb ERE+T 4 BP;

(4) BN E—FHREAEWEER: (1) 2012 F£5 8 25 H-2013 £
11 B 15 B, B8 T 10.81%, {E—FHAEGRWEZEA LT 191 4 bp;
(2) 2018 ££ 3 B 23 H-2018 £ 10 A 26 H, BAUMNHMEAKEXY S,
FEEIESUINN I AR, &F, —FHEGRKEERN 1.56%, FLEZ5E)-0.50
N bp; EEABSENNIEH 3200 7T//E, FELZEED-3.03%,

B 1: RBEESAGK (Z25%T) B2: BEEMEME (Koo/&5) 5 SPORFE (W)
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e ST A AR T G5 S G5

80000
3000

60000
2500

40000
2000

20000
1500

o ‘
1000
{195% q/QQQ) {19'9 (19’\\ {19'\{]’ (19'\0" {19\“ (19\6 r&,\"o (19’<\ {19\% (19\(2) @(19 (19’7:\ r@(ﬂ/ ,]9'1{}’ q/g‘}b( (19'733 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
RERIR: Wind, XKIESHRRAR ZRRR: Wind. XKIESHRER
B 3: hETFHERKERERRIZE (%) B 4: hE—FHERBERRIBEIMNE (%, T/
— R M 2 %110
6 ¢ . 0% A0 e R BEIMC R (O LIHRAINTE D 7000
5 SRR e 2 ¢ L0 - S R P e a6 1045 6000
4 + 30
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.| T /‘
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1r u‘“ 3000
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s .
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3 F 0.0 0
, 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
FRBRR: Wind., XAKIESFARA FEBRR: Wind, XAESHRAAR

MEE (BE) #iERE, XTFRIEMRSMNE, FERINE:
(1) elkiRis¥hS BCI B RERIFIRISETE 2014 FLASHFERGRAIAEX

SRR S
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4, MR EREIMRIEREEYERANAE: B3 50, KT 40 AYEYE)
KR, 2021 FLRMRMESHIMTE 2022 £5 8 (40.91) , 20254 3 B
{579 51.78, ¥Ftb EH+10.98%,

(2) M1# M2 HERES DIHESEFERERMIEREXE: M1 M2 I8EREE
2025 £ 2 A7-6.9 MES R, WtEE-030 MEOR. WBEETE 2021 F£1 AR
+53 MED R, € 2018 FLRNEAFE, (B 2021 F 2 BEEE-2.7 18

Pl =t
B 5: BCl bl A EREIEH S AR ARIE N (=) B 6: M1 M2IEEE (%) 5EIEHEBARKERN (R)
4000 JoIR 2% =54 BCLAMIL A BB A CHifih) 17 5000 - EIEARARHCH ML M2 L il .15
| s 4500 |- 1 1
3000 | 000 |
50 3500 | 5
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1% 2500 |
5
1000 2000
1 30
1500 | 17
0 : : : : : : : : : : 20 1000 : : : : : : : : : : 15
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
FREFRE: Wind, FAXIESHARER BRE: Wind, XAIEHHTR
B2
3. EEMFHALES:. £ERBEM~M
hd —
FI®EF 2025 F 1-2 BEiRAER
-29.60%
EiFE R FNEMSE (BERAENAE) , &i17AMmE:
(1) E#=FIEXAER: £EEMHA LTI 2025 £ 1-2 ARit
FEIttb39-29.60%, % 24 4 12 B RiHEER) -6.6pct
2EEMREHEER 2025 F 1-2 BRITRALL7-5.10%, R24F 12 BR
IHEEEH+7.8pct; £EEM~HALER 2025 F 1-2 BRitEtA
-29.60%, 3% 24 £ 12 BRIHELE5h -6.6pct,
B 7. BHmAL. HEERRIREL (%) B 8: 2EtHMEEmMRRAIFEL (%)
110 B BHOT TR R L 60 r
% | T B T B
1 A M, N
| iu’
.5:9 o = @0 r&& WQ\“ ,,9'@ @\q; ()9\« (9& (&'{; r&,@‘ W&; W@‘L r,,o'f; @W; 09{% o016 2017 2018 2019 2020 2021 202‘5\-\~
FEFE: Wind, HAXIESHARER BRSE: Wind, HAEHARFR

IESFMRRRE
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B9: Bt MmAIER (1ZFHK) E10: BREHEER (1ZF5XK)
30 2022 2021 2023 2024 e 2025 257 2022 2021 2023 2024 et 2025
23
25 21
19
20 r 17 |
15
15 r 13
11 - ¢
10 09
. 07
05 - - - - - - - - . - g 05 .
02 03 04 05 06 07 08 09 10 11 12 02 03 o4 05 06 07 o8 09 10 11 12
R Wind. HKIEHHRET FERFER: Wind, FAIEHAZRER

100 NAF BT TR EARAE R 1339 FEAXK, HEEEE
+182.14%; 2E 30 AP IHHEMERIE, 2019 F£LHeEHEEmIRMNY
10%, Z&EE (ERANRERER) 7189 FFAXK, L ERE+13.98%,

B 111 100 AHEHETHIURAER (5THK) B 12: 30 APEPRRERRER (5FHH)
12000 ¢ 2021 2022 2023 w2024 emm— 2025 600 r 2021 2022 2023 2024 emm— 2025
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FRER: Wind, BRGITR. HEKRIESHRFR BRRR: Wind, BREIHRE. FAIESFHARFR

(2) REEEBEXHNIER: IRBHFENHELTF 2019 FRUREALKTF

SEERKET (F&H8AH) 1-2 BRITRELEA+5.60%, BRENMNBRITHE
TEh+1.2pct;

SEEMITFE: BERNY KERKEE LKL EALFA AT EN
R’A. CEHRIFESHEWI IR, ZEXMERERZ=AGRARFOE
NEEAH—R, HIBER, 2024 £ 12 BLETRAEELFHIINIITRER
290.60%, Ftb+0.4 MES R, EERLEAIPIIFIFERA 168.40%, IFLL-1.5
MEP .

IESFMRRRE
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E13: FRERREFRLRIHGE (%) (F&87) B 14: ERIUTFE (%)

o AL ER T TR AT = = JERETALRT R

40 300 s ot
e S R L T TATAT R === UM IALAT %
30 250 -
20
200 F
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o . . . . . . . . . .
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-10
P —
50 e ——— T o L ITTE-F
——— T e
20 P o R o = o - - - - - -
0 . . . . . . . . . .
-30 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
FRRR: Wind. XKIESHRET HEFR: Wind, FKXIESHARFR

BRINEL 80%ATEREIR (BEMEMAE) , M 2017 FEERE
B, EEIEEL S 23.29%, ORFHBUgERTL (4 26.13%) ,
mARBEHOSHE) (2019 F£2 8.56%) , ALSERERBHEESE
MEZ LR EERIET.

BFINFENEAREN 3725 7o/fE, FEE+0.00%. FBHEEK FALERAN
29.20%, ¥tbEE-1.1 MBS R

B 15: BRHEMNE Go/m) B 16: HE& AALE (%)
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EBRIR: Wind, SARIESFFRZFR BRER: BIIER. SKIESFHARFR

ERIKEHEMNEN 5980 T/mb, L EAE-1.48%, ITZEA 3050 T/
M, ¥t ERE-2.24%,

IESFMRRRE
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B 17: REHFEME (GT/mh)

KIS

EVERBRIGHT SECURITIES

B 18: REHFEMIE (5T/M)

8500
8000 [
7500
7000
6500
6000
5500 r

M

4500

5000

4000

4000

3500

' '“"’"W“

s
3000

2500
2000
1500

1000

500

2015 2016 2017 2018 2019 2020 2021

2022

0

n n n n n n n n n
2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BEBRIR: Wind, XXIESHARPR

B 19: BOWEAE~E (M)

BEBRIR: Wind, FXKIESHRFR

(3) EEMt=MEESEAXNIER:. 3 8L, ExtENaER

=8 213.20 A, FE-5.62%

BAN: BN ZRTER. R, ERELETREREL MAKOS
e/ (2019 FEUME OE H~=289EEHF179 0.18%) o

BN AE S 3200 7T/0E, IREE-3.03%; AEF~EN 226.21 H, IR
Eb-0.39%; BESEEFA 837 All, IFtk-1.97%; KREZBUNFELEN
292 5o/Mk, ¥FEL-17.08%,

REREERBFTEH 324.33 A, KRLE+1.78%; BAEZREEN 4099 A
i, IFLE-1.52%; ARSI SEEFERE R 1788.09 HM, FEL-2.27%,

AEAREESIFREFBEN 88.70%, FEb+2.13 NED .

2025 &£ 2 B, £EWEk PMI FiTHRIEEHN 40.2%, L ER-15 MES
50

2025 £ 2 B, £EHEWEYF~ERN 281.86 FMifi; 2025 £ 3 BLA, &
mEWENEERY~EN 213.20 A0, IFEE-5.62%;

B 20: BROWEERERF (AMh)
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BRIRIR: MR, HARIEFMRFR

HREIR: WEERIE. SCARIESFAFFR

IESFMRRRE
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E 21: RIREEETE (A E 22: PALIRSREER (AM)
350 — 2021 2022 2023 w2024 emm— 2025
340 600
330 [ 550
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310 . 450 | -
300 |* \'~-\—~_-_-,--"’ AN
400 M S
200 | w0 | L oS
280 A —.
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250 . . . . . . R . . L 200

S PSS S S S S S S O o O

L L L

HRBSRIR: MEXBUE. SEARIESHRFR BRIRIR: EERE. SARIESFARFR

B 23: ROMENEERHA LERRITREL B 24: MHFTURBEEA (PMIFTITE) 58 (%)

80% o B FRAF TR 196) o0 80 ¢

= LIHREUN A R CHl, oD

60% [ 6000

66

40% 5000

0% —— 3000

1 . / 4 . . . . . . 3 |
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10 —_—
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BEBRIR: Wind, XKIESFHRPR HREIR: Wind, RYEXMHEZER. FHKIESFHFTHR

25: AA@MRMEEE (M) 26: 2 247 ERFEFAE (%)

300 0T XA 2022 2023 w2024 em—2025 95% 20214 20224 2023 === 20244 20254
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HRRIR: PEBCBUE. SEAIESHARRT HRBRIR: Wind. XKIESHZRAR

IESFMRRRE
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B 27. 2ERWE-E (F)

KIS

EVERBRIGHT SECURITIES

B 28: ExilaERY~2 (AM/X)
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FEBRIR: Wind, XKIESFHRFR

B 29: 2EKENEHER (R)

HREIR: PWMBD. HARUESHARFR

KiR: KENTHRELAZREMSE. BE. RNBIR=KF9, HOSLHN
9 0.2%s.

AL EHKRNIEIE TN 9+0.55%, HHER+0.12%. FFEF+0.23%.
7aRg-0.08%. FEL+2.34%,

SENEFAIERAREN 57.22%, IKLE+7.5 MEP S, HIEEFEREE-3.1
MED o

SRV SENMCEITEAEER. I~ FRNEIE, 2019 FHO24
FEMNLLERN 11.3%, ZENEEIINEEEHR (FYREEFHAEEN 10 &£
EAR) « BHFMER. BRAAI. HOSKEZHFTENEM, miSi/egF]
BHNZREAER. BHM~EE. SRAOZEFENEME, EIMMETiAR
BN FENEEMS, SVNABRNENREEEEFNHTE-ER
KRB IIEIR.

2025 F 2 B, M/ NIFI BN 56.8 \BY, IREE-13.94%. [EEL
+100.71%, EEE/NAZEN T SEMLEFINRAKETAEE 2018 FMY
4%, ELHBRTIFERFERELRK, HLIFKITTLOAK, DNREEHENNEIF
BHINRRELLIGK, NiHARMEENEREEARE, WRELLHMME, HR
RENBAARZ N, WIFRNEFRERELAREKNERER. HiFR2EVEFEEK
BREA,

2024 £ 12 B, £EHKRIHEEN 4.59 20, IFEE+0.95%,

2025 F 1 B, BIEVSEEN 9312.00 &, FtEb-42.0%, 2025F 18, &
PR ERER 29.00 B, FEE-0.69%.

B 30: 2EKERFALE (%)
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FRRIR: Wind, REKEM. FAIEFHRFR

BRER: BIIER. EKIESFHRFR

IESFMRRRE
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B 31: IMARERZHUESFIAEE () B 32: HREHEE (1Z20)

w0 - 20214 20224 20230 = = = 2024/f emm— 2025 50 2019 2020 2021 = = == 2022 2023 emm— 2024
120 t
45
100 t
40 t
80 |
60 | 35 |
40 f
30
20 |
o . . . . . . . . . . . , o5 . . . . . . . . . . .
14 2H 3H 44 SH 64 7H 8H 94 10H 114 124 01 02 03 04 05 06 07 08 09 10 11 12
BEBRIR: Wind, XXIESHARPN ZRRIE: Wind. XKIESHRER

B 33: ZiENHE (8) B 34: HESETE (AW

80000 e 85
2022 2021 2023 2024 et 2025 s024 2020 sl — — 2022 2003
70000 |
75 |
60000 |
65 |
50000 |
55 |
40000 |
30000 | s
20000 | s |
10000 | 2 |
o . . . .
NP e o 4 e o e s 15 . . . . . . , . . .
d d e F e e e e X 02 03 04 05 06 07 08 09 10 11 12
FRRE: Wind. XKIESHRFT HRIFE: Wind. HAKIEHHRFRT

(4) 5EMHFNERFE—EXKNIER: £MBAFT TRL TR

RAGREZAARRIA, IO NF WML MEe, HR2MWiaiE
90% AT EENEEMER, RRETEIHIEIEET, £963%EELT
m (2008 FFEUE) , A5 41%AFHO (2019 F#iE)

cEEESARNMEEEN 1.66 Ho/f, FLE-1.80%; £WHRAARFT
T 69.07%, Lb-0.04pct,

B 35: RABERMNE (/M) B 36: £WERALIER (%)

43000

90

38000

33000

28000

23000

18000 r

13000 r

00
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

KRR Wind, FEBKREEESM. KAIESFHAFR FEBRIR: Wind, XKIESFHRAR

IESFMRRRE
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4, HIFRTHHS: 2ESMERI IR
1-2 B&1tREEE/9-15.60%

(1) BH=RTHE: tESRERIEN 1-2 BRitEkXR-15.60%
SEERERIER 1-2 B RitFEL7-15.60%, X 24 F 12 ARIHEE
mf+12.1pcto

37. EERTERRITFL (%) 38: EERIER (IZFAXK)
50 r
— B =N 40
FRERTEB:RIHFIL 2022 2021 2023 2024  empm—— 2025
35
30
30
25 r
10
20 1
15 r
10 F
10 r
05 r
-30 : ' ’ ' ’ ' : ’ g 0.0 * * * * * * * * * *
qs)\g q/g"\ q,g'\q' (19\'5 Q/Q\b‘ (19,\6 ‘19\‘2) Q/Q’(\ ,19"% (19'9 {19'19 {19{1:\ q/gq/q/ q/gq/{b {,!/Q{"b‘ "19(19 02 03 04 05 06 07 08 09 10 11 12
HRER: Wind, REBKRIESRZW. FRIESFHRA BEBRIR: Wind, FKIESHRFR

(2) BB THXEREIE: KBH. FIREEEFEL FEAUKFE

AEAKAY (BEDH: 56%5K. 6%EE. 10%MEB. 20%&E4HK. Hith
6%) #11&74 14860 Fo/m, ¥FEL+0.54%, EFiE-969 7T/M,

TDI (A&7 70%H6E, FERALR. K. KB, BME) MM8AR
12,100.00 7o/M, ¥FEb-1.63%; PVC #1187 4,880.00 7o/Mf, ¥XEE-0.20%,

IR (& 15%<RM=fMERN) AEFIE 75.85%, & 1293
Fo/Mh. IREE+0.00%, EFIEN-43 7T/M,

BZ= 2025 F£ 3 B 14 H, PVC AIZX} 78.00%, AIFLL+0.00 NEH

o
B 39: kB (Go/mh) B 40: FARFEMHE (5T/mh)
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FRRIR: Wind, XKIESFHRAR BEBRIR: Wind, FXKIESHRFR

IESFMRRRE
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41: SKEMBAIE (%) 42: FIFRWEAFITE (%)
95 90 2021 2022 2023 e e 2024 - onmm— 2025
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o 7\‘/ = N ”
0| [ )

65 |
60 f 0 b
2020 2021 2022 2023 2024 e 2025
55
50 65 -
1 2 3 4 5 s 7 8 9 10 1u 1 1 2 3 4 5 6 7 8 9 10 11 12
FEBRIR: Wind, JKIESHRA FEBRIR: Wind, SAKIESHRA

B 43: ®aNEMNE /M) B 44: FIRRBENE (T/M)

5000 © 2021 2022 2023 = - 2004 e 2025 1600 2021 2022 2023 w2024 emm— 2025
1400
4000 | 1200
2000 | 1000
800
2000 600
400
1000 f
200
0 0
-200
-1000 f
-400
2000 *
FRSRR: Wind. XKIESHRET FEFR: Wind, FAXIESHARER
B 45: PVCHAIE (%) B 46: PVC fti& (5/Mh)
100
— 0214 20224 20234 16000
95 | 20244 m— 0254
14000 |
2
12000 |
85
0 10000 |
75 8000 |-
o 6000 M
65
4000 . L
~ oo} (2] o - N (3] <t n [} ~ o] (=] o - [\ [} < n
60 - - - - . - 8 8883 8838888388888 8 8 8
1A3H 2H26H  4H14H 65 9F 8H4H 9H27H  11H26H D
ZRFE: Wind, XKIESHRRT RRBRIR. Wind, FEKIESHRPR
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47: 2E PMI FiT8 R/ NE PMI #iT8 (%)

KIS

EVERBRIGHT SECURITIES

5. TR FWIRAITRLATF 5 FF

= [
ﬂﬂ |E.|ﬁL

Tl @EREERX ENSMEGE (SERAENAE) , &MY AME:

(1) TIEEIRHR: 2025 £ 2 B PMI FiTEig¥ch 51.10%, IFtb

+1.9pct

PMI #riT8isk: £E PMI FiTEIEHEE 2 T ANEHIMICIET,
2025 % 2 A7 51.10%, FLE+1.91MEDR, (2012 F5 BLERMREER
2017 £ 10 B 54.8%) o

TlrF=gedBZ: £E T ~8EFBZE 2024 £ 12 B 76.20%, B2
2016 FERUFRMZDKFE, HA@EAIREFIEREFIBERN 79.60%,

B 48: TukF=ReFIAEREFEW~EFAE (%)

55

50

45

40

35

30

25

w 85 -
8o [
75 ‘
70 - ‘
65 e PR B T

PMI:%JHTQQ:

—— iRk

PMI:HT 8N finall i G RS A {1

50

2017 2018

2019

2020

n
2021

n
2022

2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024

HRRIR: Wind, XKIESHRAT

FRERIR: Wind, XXIESHRA

(2) WEHEFILEE: FNMERF TRLFREARAL

FHEE: FWRETEREFETE (GFEMEURER) . ZELEFN
BAFF T =4 83.11%, IFfLb-0.06 NEH=;

BZE2025F 3 8 15 HEAE, AEMEANRSEHYHEEN 17.7 R,
RRAEMENTEHEE 4 BBTIYER 17.3 A5, K3 A 8 HEUEIFL
+42.40%,

REPR: RELNREBREAFEMRETIR, RELPIRNE 4175 7t/
i, ¥FEb_E/E-0.18%,

IESFMRRRE
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B 49: 2E¥WIaAITE (%) B 50: HERMENEF (B) (o/M)
% - 7000 - - ﬁr*&:‘é‘?LTﬁ%l.Omm:J:? — LR () ] 1400
e
80 fo . e mmmm——me A = 6000 | 1 1200
70 [ 1 1,000
5000 |
60 I 1 800
50 | 4000 [ 4 600
40 b
3000 400
or — 2021 20224 20234 1 200
20 | 2000 |
0L - - 20244 — 2025 0
1000 | 1 200
T T Ry eSS e e
MO U U R
FRRIR: Wind, XKIESHRR FRIFR: Wind. FAIEHHFFR
B 51 BRXRAEFRRELR M1EL (%) H52: RAFYADNHARSERE 4 ABHTY, 5
)
O ML = = =R S A R (D 1 8% 27
20214F 20224F 20234 20244 em— 00254
25 4 500 24
21
4 400
20 18
1 300 15
15 12
4 200
9
10
4 100 6
5 VS \‘ ~y T\~ .\ 7 l 0 Z
0 - - - - - - - - = %@@@@@@ ‘%\Q‘?\‘?\@ @?‘@‘?\
2014 2016 2017 2018 2019 2020 2021 202 2023 2024\/ 100 EE I ARG ,539' *%f R %o"g P
5 L J 200
FRE: Wind. XKIESHRFT ZRFE: Wind. XKIESHRFR

Mo @mFF: BEFNELLE o NBH
BKF
(1) AEBEIEE: SHEThRARBBERNEIFE+0.00%
KEAAEBERNE: Z@BINEAN 16500 t/Mi, IFEL+0.00%; SIHER

17500 7o/, ¥FEE+0.00%; #EEIHZ 18000 yo/Mi, ¥FLE+0.00%.
FEAREHRINENE: FEEFNEN 481.4 7T/, FEE+0.00%.

SRR S
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B 53: EREHEKTRONE (Go/M) B 54: EREHEKF~ROFE (Go/m)
120000
60000 —— KA — R —— = R
50000
90000
40000
30000
60000 [
20000
30000 [ 10000
0
0HHHHHHH‘HHHHHH‘ -10000§
R R UAR S AR AN A N o000
FRRIR: Wind, XKIESHRR ZRRIE: Wind. XKIESHRER
(2) ERE: MHKTIESEFEIFLE-10.64%
85 %‘&EEJF'%NZIKHFI?@U 71.93%, #FEE+1.97 MED R
A, HEFER 240 Jo/ME, RERFGDA 224 T/, WEKTULES
FiE79 300 o/ME, 3X_E/E-10.64%,
B 55: 85 REBIFFIIATE (%) B 56: MKITUSEEANESHETHELFE (Go/mh)
0 . 001 2092 2093 — 2024 2095 1600 WP aTRE = = = WEEA AR
80 1400
0 [ 1200
60 I 1000
50 r 800
40 r 600 |
S0 400 |
o 200 |
10 |
0
20
@ & «%\ \Q@x \,,;z%\ \ng» o P@é@ %%ﬂ%«@ S %@@\ @%@@ & el
FRSRR: Wind. HXKIESHRET ZRRR: Wind. XKIESHRER

(3) FEM-Fr=kiE: ZAFERNBIAL+0.15%
REW: KXENKA 13680 jo/Mi, IFEL+0.15%, MEFFA-212 Tt/
i, $2: AANE (BE) 132200 T/M (FE6-3.01%) .

B 57: RARMBIMHE /M) B 58: RENFTNE (o/m)
26000 - 350000 2500
— {2 1:304/2B 45 1 :2.0mm: K N
— = BT AR LNIQ96 R (47D 300000 2000 |
22000 250000 1500 |
200000 1000 |
18000 |
500 |
150000
0
14000 | 100000 2
500 |
50000
1000 |
10000 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1500 L
HRFEE: Wind. XKIESHRFT R Wind. XKIESHRFR

SRR S
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nex/ BB

(4) 8. $B. FUEZPARF=IvEE: BERBNIBLNE 9 NAFEKE

EBBEANIE SN 81570 JT/MfE, FEL+1.70%, MEF)EH}-2608.30 Tt/
g (RE&EH) , SHIFE+0.00%;

EEARRINAE A 20780 7o/Mi, IFEL-0.91%, MEFEA 3010 T/ (RE
) , IFEE+0.42%, EIRMNIES 3185 /M, IFEL-3.19%,

EEARSAFTREFIAR: 2025 & 2 B/ 98.05%, IFEE+0.32 NESA; &k
SBFTREFIFAER: 2 B} 87.98%, IFLL+1.82 MED =

FUEBER A B #14& 79 5400 Fo/if, IREL+0.00%, EFIEF-1001 /M,

BE59: KIEERNSMIE (u/M. &i/Fi) B 60: & (5T/mh)

26000 KA (T8 F 4 -47:A00 4 6000
100000 KT €17 V4 140 P AR RS (TO) (k)] 140 ‘\ 5500
90000 1 120 24000 - Rl (4 it T R I
4 5000
0000 | . 22000 |-
4500
70000 20000 |
80 4 4000
60000 | 18000 |-
" 4 60 3500
50000 | 16000 -
4 3000
40
40000 | |
14000 1 2500
30000 | 120
12000 1 2000
20000 e . . . 0
R T T R T T - S Y, Wt SRR N 10000 . . . . . . . . . . J 1500
S S S S S S S S 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FEBRIR: Wind, XXIESHRPR BEBRIR: Wind, FKIESHRFR

B 61: FEBEREFREFIAER (%) B 62: |LE~REFIAE (%)

100 - — P U B A ] 100 . — PR T A
o5 | 95 |
%2 f
9 |
85 |
85 | 80 |
75t
80 |
70 t
75
65 f
70 I I I I I I I I I I 60 1 1 1 1 1 1 1 1 1 1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
FRSRR: Wind. XKIESHRET ZRRR: Wind. XKIESHRER
5 . ju| 3 — 5 . 3 -
B 63: SkBEFE (GT/m) Bl 64: FUSFARMSMEFED (Go/mh)
2000 9000 T A TR R BB H K e EFE Gomk) (£ 7 2000
R R
1800 |
8000 | 1500
1600 | 1000
1400 | 7000
500
1200 f
1000 - 6000 | o
800 5000 | -500
600 | -1000
400 4000 r
200 L { -1500
0 s s s s s s 3000 -2000
202301  2023/05  2023/09  2024/01  2024/05  2024/09  2025/01
2000 . . . . . 2500
2019 2020 2021 2022 2023 2024 2025

BEBRIR: Wind, XKIESSHARFR

BEBRIR: Wind, FAIESHRFR
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= . &g &nm s . &m em =
B 65: . BEEFE (B El 66: . BEF (Go/m)
60 - e 2N A 2 5 120 7000 e £ R U S = R EFE
PEAE NS BT
50 |- 1 100 5000 |
w0 1 80
3000 |
30 | 1 60
1000 |
20 1 a0
10 20 -1000
0 : : : : : : : — 0 -3000 . . . . . . . .
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
FESR: Wind, XAKIESHAFRFR FRRIR: Wind, B)IIER. XKIESHFFR

(5) HEttARm#: AT BUENEIFLE-3.04%

ERNGT AEERTEHEN. SEERNIEIFLE+0.00%, XEST QI
NIBIRLE-3.04%;

REEZANIER 7.6 A7t/mE, FEE+0.00%,

EEERNIE R 6180 FT/MfE, IFLL+0.00%; $HFEH NIEH 3285 Jo/M,
IREE-0.90%; SKFEH NA&A 2075 JT/ifE, ¥FEE-1.89%; f3#8H 14854 140000
7o/0E, L EA+0.36%; ERFEMX FEFFIINER 1195 T/, KL
LEA-1.73%; shHIEMN1&H 676 7o/0E, ¥FEb-1.46%

110 REAREEFIXRN 62.61%, IKHE+0.59 B9 S; HIYFEE 53.02
Fng, IFEL+0.51%; fEMEEETE 228.87 B, IfEL+2.74%,

ENAEENNAE (—AR) F 14450 Jo/mi, IEE+0%; EXEEEWNIE (S
%) 3 15950 jT/fi, ¥FEb+0%; FTEXEEEN (—A&) MR 5200 /i, 3F
Eb-0.57%; TEXAEN (FhES) Mi&A 7650 Fo/mdE, IREE+0%.

5 . - 5 . = s N
B 67: HMEMXER (5u/ih) El 68: FRBHOKT AN (FT/ZM)
1800
4500 — R e .
(£ BL): - Zhif 4 £5(A13.5%,0.7%S) 111 1600
4000 |
1400 |
3500 |
2000 | 1200
2500 1000
2000 | 800 -
1500 600
1000 w0 |
500 n n n n n n n n n n n
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 200
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
RERIR: Wind, XKIESHRRAT ZRRIR: Wind. XKIESHRER

IESFMRRRE
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B 69: |LM. AMLHNE (/M)

AKIEFH

EVERBRIGHT SECURITIES

B 70: AEAHANE (H7o/m)

1900000 —_— = = U D a0 60 [
1000000 |- 3000
2500
800000 |-
2000
600000
1500
400000
1000
200000 1 500
0
Y * * * * — 0 2017 2018 2019 2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
FRRIE: Wind, XKIESHARRT FERFER: Wind, FAIESAZRER
B 71: BEANEEY N (o/mh, T/m) Bl 72: SEAEW FISKEN Mg (Go/m)
e T — = i —— i D ] | —— R D = = G 1%
160000 |
5000 | 1 2500
,\ 1 20000 ﬂ,’a '\-_‘
140000 | |u'" N ‘f 3
'K 4000 | J'IJ { 2000
120000 PR ] 1000 A f
M )y v\ 3000 | | \ "-1 ; ", 1 1500
100000 ] LA RN U " ‘\"‘ 4 10000 , /er\ " ,'J /J
ad ! 17 4,0 M 2000 . 1000
80000 - r 1
IF_‘L-JN_L{,..J
1{ 5000
60000 - 1000 1 s00
40000 - - - - - - - -
2017 2018 2019 2020 2021 2022 2023 2024 2025 0 . . . . . . . — 0
2017 2018 2019 2020 2021 2022 2023 2024 2025
RERIR: Wind, XKIESHRA FEFR: Wind, FXIESHARER
B 73: 110 REFRKE FIE (%) B 74: 110 REEAHIE EEERE (M)
2021 2022 2023 e 02024 cmmmm— 025 2021 2022 2023 e e e 2024 commm— 2025
%0
85
80
75
70
65 [
60 I
55

50 r
45 r
40 L L L L L L L L L

&.@ K&?@ K&.‘*@ &0@\ %;\“@ %Qﬁ‘@ %‘ﬁ’%\ & F&‘é\@ %év'é%\ ‘%ébé%\ %’@@\

R

At ﬂgf’"‘@ &3:“@ ﬂsf w"@\ o8 ﬁao’g’@ »zo& %ﬁ\ ﬁs«& ﬂs«@@

HRIFE: Mysteel. FARIEHAFRFR

HRIFE: Mysteel. FHARIEHIZRFR

IESFMRRRE
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B 75: REHE. WKLY Go/m)

KIS

EVERBRIGHT SECURITIES

B 76: miAEHMHE (5T/k)

4500 e SR A R ] PR S X SRR (TG BR A 20) e
4000 |
3500 |
3000 |

J \
2500 | f / '\

' ’"N\/f\
2000 | |
1500 |
N, \)~ 4““”' “"\—\ \

1000 |
500 : : : : : :

2017 2018 2019 2020 2021 2022 2023 2024 2025

1900

1700 |

1500 |

1300

1100

900

BEBRIR: Wind, XXIESHARPR

B 77: AEEWNNE (o/mh)

BEBRIR: Wind, FXKIESHRFR

B 78: EEXMENMNE (5T/Mk)

35000

e {701 (—f, B23P100) MR (G, 23RK085)

30000
25000
20000

15000 .—"IJV_I_L\_L\_L/\/\
10000 -

5000

0

® &
S N
& o o

% |

> >
\4 \4
ot N\

v

16000

I (—f%, BS0A800) JEHLE (RS, B50A290)

14000 |
12000 ~
10000
8000 r
6000 -
4000 |

2000

0

<&
Q')/

&
&
IS N

s f
HRRE: Mysteel, XKIESHRFR

ZRRIE: Mysteel, XKIEHFHRFT

7. tbHrx%ZR: LBXERILSBUNE
2-F 5 F R

EEM LBMIBSENMNE: ARRENEN 70 5T/M, [HLEIEEE 2011
X8 (79950 7o/Mf) , LB EFTIBAIIIERAR KN ERARIR AT AT HRo
AP E . LRl WA AREL MBI E E AR Bk 630 jT/ME, FEE-50

7o/mg; iR

HNAMBSENN N E A E R )9 810 7o/M, IFEL-50 Jo/M; HE

IRFIBSNEI N EAE H A 220 Fo/Ml; HREFBSIAINEH 180 Fo/M,
RENAELA LEREIRENNBLLERB RN 4.05; FENARELEMAE
BN IEELEERE R A 0.100
KBS E . KB (AN HRB400 20mm ) ATFERE. /)
ey (B 08-10:FFKER) , KIMBINIZET K, WRPARESEWY, &
NREBE =B 4T, RIBFIRANNINELRFRIX 270 /M, FEL EE

+17.39%s,

FHEMNE . SRAKT ARNENMREESF AN 21.69%, HLE+0.02 &

DR BEFAST WNEILLERER 4.13, RERA-1.15%; MREFIEERR
frE79-50 7o/m, FRRMBFENMNELLER 1.08,

IESFMRRRE
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TIREEN: CBEIMEZRNMBLLERB RN 91 13, 2010 FLRBIGEN
75, ZELETE 2020 & 3 A 17 HiA % 123 EHHES A RRE,

B 79: BaWMES LsthE (/M) B 80: /MRYSKBIYMNE (5T/mh)

600

20204F — 20214F.
20224 20234
————— 20244 254

400

600
200
500
0 =
400
200
300 B
-400
200
— 20214
-600 20224F o= o e e 20234F
20244 20254 100 f
-800
LR R R LR 0 * + + + * *
8 \@{3’ § ® %Q;\"’ <2 @9 %Q;ﬁ’ @Q;\“ «%\" K\ %Q:ib %%'i‘@%'f’ \,\Qﬁ" &%”0&“’ 110 381H 48300 ef200  8f28H  10H27H 125260
HRESFR: Wind, XKIESHAFRFR FEER: Wind., XKIEHHRFR

& 81: SRS AGLIRINE (/M) B 82: LIRS REMIMNE (/M)

1400 20204F 20214 20224 1800 r 20204F 20214F 20224
1200 20234 = = = = Q0244 em— 2025 1600 | 20231 == === 20241} e 2025}
1400 |
1000
1200 G
800 1000 |
600 800
600
400
400
200 200
o . . . . . . . . . . . . 0 . . . . . . . . . . . .
LR R R LR R R SR R R LR R R Ny QR Q>
N N N N O ') ) o) > A A © ') N N N N ) ) =) =) > A\ A\ © ©
R ,,,?:” & %Qg» &P Q?g» q%'v \QQ:L \,\?@ 0& R NI SRS I AR A A \0%‘1« \\Q;L (1?;»
FRE: Wind, XAIESMRER BRE: Wind, HAEHHARFR

B 83: RERMESMNNE (/M) B 84: HELIRSEBOUMNME (5T/Mh)

20204F e 20214F 1000 -
800 - 20224F 20234F
e o Q0244F em— 00254 800

600
600

400 r
400

200 ¢
200

0
0

200 | — 20214

-200 20224 20234
e 20244 — 2025
-400 * a0 L
11H 3/1H 4J130H 6/129H 8/128H 10/27H  12/126H LA1A 3A1A 45300 6H29H sH28H 108270 125260
FRBRIR: Wind, SEARIESHZFR FEBRIR: Wind, SRR

IESFMRRRE
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B 85: FEWAILMEMNNEEE (/i)

KIS

EVERBRIGHT SECURITIES

B 86: AFEMMILM LEHRILREG. MERRONBLLE

3000

RN 5 KA A 2

2000

1000

0

-1000

-2000

-3000

-4000 -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

025 e AL B RN O LA 170

e R LB I A LU D

0 L L L L L L L L 1 00
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BRRR: Wind, XEKIESHRA

87: WROMS TN A URARRS RENMELLE

BTRERIR: Wind, XKIESHRFR

B 88: FFKEIREMME (5T/mh)

10

BB = o SSUAE D 7 24
'
','1
|
/
4
!
1

18
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

800 - £ /1.13-J48-300 BARIBOR-RR R 22 CHD - a0

600 1 300
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" o] 1) b, M
EWUALNY N

-400 1 -200

600 n n n n n n n n n n n 300
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FRRIR: Wind, XKIESHRAT

Bl 89: Sk AE (65%) f& (56.5%) mititMiEREE

FRERIR: Wind, XKIESHRFT

90: EHMEZRIMELLE

160% 140 -
120%
80%
40%
= N O S WD O N O DO A N M T N O~ 0B O 4 N M S W
O O ©O © © © © O O d o d d d A4 d o4 o o4 & o N N N N
0% t 888888888888 88¢888¢8¢88¢c¢8¢8¢8¢8
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
HRISFGR: Wind. HAIESHAFFR HRIFR: Wind, HXAIEHFFFR
NzE Nvall=] _— o == S L= = =
BuES ARG —T5IEER HESIRRIRS
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8. SpEIEIR: 2 AHE PMI FHOITE
48.60%, ¥FEB+2.2pct

REEOSERTNEE: CCFl SaiEH (REBHOSRBEENIELR
XRER 1,147.76 =, IKLL-3.69%; CICFI a1 (RE#HOSEMEENE
) AEH 682.64 =, HLL-2.72%,

2025 2 B, E PMI frHOIT8 ) 48.60 %, IFEL+2.2pcto

EEXRIER: ZEVRBBERIVEABKREERLES 2010 FRFET
17, 2020 EFEMREBFERMIENF, ZEHEXEZXFERFETE,
2025 F 2 BEERWZERN 4.10%, FEE+0.10 MESD R

2IKELE PMIFTITE: R&EHEFM, 2020 FH2KHEE L PMI #HiTE
79 31.50%, g 1 F&fRE. EEEZFE, IS PMI FITHERE
WEEZB/AIKT, 2025 F 2 B, £ PMI FiT#ERN 51.30%, FLE+0.50

TMEOS; 2025 F£ 2 B, =E PMI FHiT8{ERN 48.60%, FLL-6.50 NER
=1

ansel

SERMEFNAR: RRBFN, SERNTENARTE 2020F 58
#EIT 10 &K 51.10%, EHFEIME, AN 74.90%, ¥FLE-0.10 MES

o
B 91: CCFl. CICFI 5A%85% (%) B 92: FE PMIFHOTRIER (%)
3800 CCFIH h 4 iz 4 4 =
3500
= == CICFI:+h[Ei DR AIE M a8 50 +

3200 r
2900 -
2600 -
2300 r
2000 -
1700 r
1400
1100

45

40

35 r

0 | PMIH7T i — = PMIFHT A fll
800
500 25 1 1 1 1 1 1 1 1
R O R T > > ®
N S T A O R S R P A R 2017 2018 2019 2020 2021 2022 2023 2024 2025
FESR: Wind, FAKIESRAFFR HESR: Wind, FAKIESAZFR

B 93: XEHEL. ERABLIKELEW PMIFITREER (%) B 94: XERW~EFAE (%)

B 90 2021 2022 2023 o = 2024 cmm— 2025

65 85

55 80 r

75

45t

K [H:ISM: il i PMIHT T #

70 r
35

o AEREROCE SRR PMI T

65 L—— L
OO B

25 L L L L L L L L L L L
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FRRIR: Wind, XKIESHRAR BEBRIR: Wind, FXAKIESHRFR
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9. RREHA: AHAHEARRRIR
=

(1) RREEAKEKIE

FAIRIR £ AFEPE 300 36%0-2.29%, AHARMRERMBENE AL
(+1.51%) o

EeSRBIRRPHEBEHR: FERA (+17.29%) . £5FH W
(+13.51%) . fBixEE (+8.36%) . KIEESE (+7.75%) . FWKIE
(+6.52%) o

MEMRPRIMFTE . T AIEEM (+13.34%) . KWIRM (+6.63%) . &
KEM (+6.41%) « PEFI (+5.89%) . SANAEIR (+5.39%) o

95: ENERIIRRUAIRGAR 300 BIEKEE (%) £ 96: BIRIRAEKEIEH 2RI (%)
20%
1.5% r 20%
1.0% 18% | +t17.29%
05% r 16%
0.0% 14% +13.51% +13.34%
-0.5% 12%
-1.0% 10% | 565 .
-1.5% [ 8% [
2.0% | o |
25% I % b
3.0% - 206 -
N \ 3 » & g S X S & 0% L X X )
R S O S N SR T S : : — .
& & F @gﬁ“ §5 ¥ fiteTis L KA Wsh P
FRFE: Wind, HAIEHHAR FERER: Wind, FAIEHAZFR

(2) B3R PB fh{ESI

ARE, = KT W, AORHE. TENMIRIR PB BN TIFRM
HREESLTF 2013 FELORIYBIEIE,

B4R, TEFAMRRE PB X TFIRRMT PB WLLES I A
22.98%. MBI 7.63%. B 40.77%. % 43.90%. iz 18.51%. Tk
B 69.86%. 7KiE 5.99%. KT 18.91%. BAKZE 72.26%. TiEH W
41.52%

&’ 2: 2013 FLUKEHIMRIR PB R

1RIRPBIEF TP R A T PBA L

&K =2\ Bl

BRFFR 1.18 0.45 25. 609
B 1.17 0.38 0. 44| 4.799
aHLT 1.24 0.62 0. 76.”‘ 22.989 3.23 111 1 22' 5.199
wT 1.80 1.01 1 lGI” 18.919 5.30 141 1 85I| 11. 319
W 0.82 0.35 0.54."” 40.779 2.50 0.58 0.87'” 15. 109
fuiz 1.53 0.62 0.79 I” 18. 519 4.50 1.00 1 zsl‘ 7.439
THER v o rollles) a0 1w 2ull 2w
KR HIE 1.14 0.42 0. 46| 5.999 2.74 0.58 0. 74|‘ 7.419
TR 2.36 0. 60 133."‘” 41.529 5.10 1.03 2. 13.” 27.039
BRARKE 1.99 0.48 1 57-"% 269 322 0.71 2. 51-|WML 719

FEBRIR: Wind, JAIESFHZRFR
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97: 2013 FLUREN PB REW PB/iFRMT PB 98: 2013 £ELURAMAIRSA PB 43 (34) SH8X PB 53
(Wa) (%)

30 r 0.9 100% r

AH
i 44 iR BRI PR D 90% 3tk
25 | 08 80% g LY s
07 70% | Tokg)m
20 1 60% |
BRTFR
| 0.6 50% [ o
15 r 0% | * SN
! 05 O“ AL
0% T mieT
10 | 04 20% | i
y 10% F iz sa st
K HixiPB
05 . . . . . . . . . . . J o3 S i ) ) ) ) X ,
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0% 10% 20% 30% 40% 50% 60% 70% 80%
FESRIR: Wind, XKXIESHRFR BERIR: Wind, FEKIESHRAR

(3) FEEXEEUEEIH

BEM~S5ieinh, SRS HIRAETR: A xARHSHE FIX
A 29.20%, WL ERE-1.1 MESR; BEEMSERIER: @WEAFIE
(69.07%) 3R LEAE-0.04pct, &F 30 APmHEmEMRXEIRA 189 HFA
¥ (+13.98%) ; C.RTIsHF: TKEMFEN-969 FT/if, FIRFBEF DN
-43 7T/Ml,

¥NMEATLELTFRAPSM: AAFENEAF TEEET 2024 FEHA
(83.11%) ; 2025 £ 3 B 15 HYA, FAEMANRSEWHEEZNA
17.7 o

B Er g4 E T 2025 £ 3 BLEA, EatVENEERYFER
213.20 A, ¥FEE-5.62%. ASEEESFFREFBXRIFL/ Mg EAZE 88.70%
(+2.13pct) ; BUWAE 2R 226.21 Fl, FEE-0.39%,

RENMAFDIF L TR MekITWESEFD AN 300 7T/Mh (-10.64%)

SAMIFEL EH: EBERSMIE S 81570 Jo/Mli (FFEL+1.70%) , IS EEARSH
#3879-2608.30 yt/M (REH) , SHIFLL+0.00%; HEEBEBHNNER
20780 Jo/ME (3FEE-0.91%) , ME$RZF) 3010 7o/, ¥REE+0.42%; FREERHR
#14% 5400 7o/M (3FEE+0.00%) o

(4) ®wHEEW

2025 £ 2 A 8 H, ITEHxX (WEKITUMERM (2015 F&1T) ) #17
TIEIT, Rk CIMEITLLAERM (2025 FhR) ) , FSEHRHXTWME L STHE
FEddk” M O“S|MEMEEAL” MR, SHEHFRHEIISMEXH, &
REWVBRRNEE, FEETHEMNAEEMNRSIE. BNSEXETL
HEGIREER R E R,

IESFMRRRE
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® 3. BRAPEEERFENTEXNKNEEENE (8= 2025F3 521 0)

AR 41.23% NA Lo 8.19% 11.2 B 17.65% NA
FRERAEHR 62.57% NA HEFRRR 15 8.76% 9.5 PEFEE 6.08% NA
RFAMER 58.63% NA Timigr 7.84% 6.5 SRR 6.85% 12.0
SRR {7 34.64% 49.4 WIEERR 8.68% 8.5 ZISH AL 2.27% 21.3
RN 36.77% NA RAEBETR 5.89% 9.4 R 1.28% 24.2
N—mgE 42.35% NA TEBRG  874% o4 | mmw  wEm pECTM)
ERR 35.95% NA RN 3.58% 8.9 AV HER 6.20% 25.2
= 26.85% NA WIFERELE 5.91% 10.3 ZRgEAl 1.87% 17.9
EEWMEk 25.60% 17.1 BRI R 9.64% 10.8 EET 0.89% 15.5
AR {7 36.76% NA HSEAETR 4.38% 9.2 SIFRSAL 1.43% 10.6
=WiE 36.67% NA TR 2.92% 12.4 el 0.67% 16.3
AR5 40.99% NA T THER 4.40% 94.6 SEFREALY 0.67% 12.2
BB 36.45% NA FRIRRETR 3.86% 7.9 HiREQ 0.86% NA
BAERH  25.11% NA TR 3.23% 88 | FEE  wEme peTM)
AL 23.16% NA EBINIE R 4.76% NA BORHR 1.53% 53.9
FE A 15 12.21% 13.3 HiEER 3.96% 36.0 REARF 0.30% 2.7
AT 7.81% NA =R 4.21% 10.9 P22 0.24% 13.9
BRME 27.63% NA BRI 4.52% 7.8 _
HNMEEE 12.18% 416 IR G 8.83% NA ST &% 27.87% NA
FAREHN 14.05% 56.8 AL 4.06% 7.3 FFIRAR 17 15.32% 14.8
EHMAL 17 10.18% 19.1 FREfLE 1.96% 11.9 TIREETR 13.53% NA
AWREE 17.55% NA FERRAD 6.57% 14.8 RRFERIE 16.26% NA
[mmm e emw | wee mEsE PRI | wmae  sowe
FREEN 7.04% 5.4 BE 3.14% 32.7 EHME 5.72% NA
=iaRkn 7.29% 11.8 heES 2.51% 18.3 FEALE Y 2.77% 7.3
BB 9.87% 11.1 LFRES 2.39% 38.7 LLFEERIR 2.69% 10.3
FREEL 5.20% 12.5 AEHES 1.76% NA
R 6.69% 12.9 I EE 1.87% 29.6
TRAERD i 8.2 HEEE 0.75% 37.1 & (1) BEERHEN 1%, FrgH
Rsalk 4.95% 11.9 1E3BAL 17 2.05% 15.8 25%. MAAZE, WRKH . FABKEH. &
FaLLERL 3.48% 10.9 E-S 0.87% 15.5 %ig;gﬁ%ﬂ%ﬁtgﬁ‘n;goggff;%zfg
e 1.25% 8.6 W= =R 0.90% 22.7 DRERBR; Q) KEEKHAR

FRERIR: Wind, XKIESHRFR

10, KRR

RIED EHES HABX TR ; ZMBERFEHING; QABEE
&M P
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R iEA

P EJN IR 6-12 A MR A IR T 7 B RS R 150 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
BB EINAR: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETFHEENBIHARSEISRTATE 500 155

i AESERRERMERA
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R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.
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