A IR R A AR
(NCIEC- ZB-LE)

—— 2026 FHE—F R

LA T K &
IR HEF L LR EFRE

&R R 5L
AAREHSHIBRRTATFHE 5 P EBE RAT B~ HEAK: AP E
K. ML BT E AR, BT EHIEAR. AE (F3h) &
BARFZHIKER, £X9 12 K EFTASTE, BM. AILF T H 0T84,

B3 KR, BXElE, ARES., P Ris, Bk, &K, FEHH
2. RAHMT, FERRE AR, BRI, AL RITAA, AR

FARE LR T AFRABGGRIEFA R, BFRFRER, RE PO LI, HHK
/i\-jg%éj\*ﬁ’\ ];J 7‘@‘/95;];‘4}?\\ l%\ éﬁ’ﬁ%/,‘%}ﬁ];‘i yx&%;ﬁé_%}%ix%’ }é] %}Ei@;}&;g{‘g‘%%o g‘: III_T_‘
BT, RERE AR,



A B I AGEFTAZ T A, A AATE] oo 5
T S ZETEIR Moottt 5
FRAET: MEAZBEGAEFIET e, 6
Mree— (2014-2019 ) @ FUREIZHA] (59.95-60.44 £) oo, 6
Mree = (20202022 ) : & F @A (59.6360.28 &) oo, 6
Mrf = (2023-2025 F) : Aeik EATH (60.00-60.92 &) oo 6
M (202601) @ FAZ KA (61.17 ) oo, 7
F A FEAEIBAERID LI BEIIEER oo 7
BIRLHIR : = KAE AT I ETUIF T et 7
31 FAMANE ) : HARTIHIE S DM 8
3.2 £FBESN: EFEHREIIBIEF oo 9
3.3 FKAHA: FERIMBEAZZ EAIE e 9
3.4 2285 +0.25 BH B = F M F B 10

[ZFE—) A RERSFIERMATEE TN Z e 10

[FFA=] FRTKEZHBHERETMR o, 10

[#FA=] S FHESIBIRAIEIE R B 10
% 2: 2026Q1 MR A AIEARTACEIE K oo 11
RO : BATA T H ZIKE? e 11
4.1 Z B : AL B FHIZ AR R s 11
4.2 REAZR: EFTHEREMZ o, 13
F B BRLEIREFUE F oo 13



\,

N\
7/
7/

4.3 A% : AC 1Kkt 5 DOR = & £ T % B BIL e, 13

AC 5 DOR A9 1% F K B B LTI oot 13
SAC 8938 B & — AP " HE BRI EE " o 13

A F OB R R RIATEE F oo 14
4.4 BFBE R HEEARE T ZH L 25 s 14
EAF—: AC AFAMAIEF H 10 AIIEBEHN oo 14

B 20 DOR BUFE B AT ..ottt 14
=1 SAC ARIEIAE B I B oo 14
JETR BB 15
5.1 HErSZE T oot 15
5.2 B ZE T oottt 16
HTTFIE JBE N oo 16
FRAPRIZ T R E M oottt 16
SR B ET oottt 17
5.3 T ST oo 17
B3R IR 4 2B E AT TUAR T oo 17
6.1 B EETTERI I oo 17
A4 PHEBA A E LI TTARM IR s 18
RET) YT 2 T B ZEMIPERI P e 18

[AC MG : FIKTLE, QIBEEZBEKR] (e 18
[SACFHEH: PHEHTALE, WRIEANKEY (e 19
[DOR FK=dA: FIETLE, PHEAFRE] 19
&5 PARM vs 2 =R (2026Q1) ... 19



6.3 FEIBMIB] B BRIE AT oo 19

[AEFEEZHIBEEERERH] (e, 19
(A £ 374 = BT RN ARAT ] oo 19
A AR FIEAE AL TRIET e 19
DB ST o 20



—., BRI B SR H, EH5 AR

2026 FH—FF, PIHRBRIFAMAET N EASIEHIR 61.17 5, 2025 F5WE 5
(60.92 =) Lt 0.25 k. AMREILLEEA, BEFRI (60.08 &) EF 1.09 &,
Wig1.81%, ELEFAANFEFIARILEEK,

B 1 PR A ) b A ROR S (201401-202601)

620- P IR R g A TRGE Y (2014Q1-2026Q1)
) HEE(60)
SUEEHERE
A FHY 61.17
615 - s L7581 [T
\

61.0 -

%
fijud
e

& 60.5 -
&
60.0 -

59.5 -

59.0 -

F{AT A

— B A5 % 61.17 & (3RH+0.25, B H+1.09)

A& ) & AC # % -1.27 &, DOR #-F-0.01 %, SAC ¥i¥+2.91 &
AY%RE ACl SACT DORI —— " F s

R $) RO TR RIFASZAA Q"L FTH"LEOERR

ARERRN"GRAPR" 5" ZHEME RSB "NERLA, 3T 202601 F X B TR
BEAT IR E R . B/ R — R AGKA0. 25 AT AR BRI R s K A kAR, A
GAE R VWE N H ARSI A REN F R, BL =KWK X REAZ
RAAL AT A 9 IR S .



. W¥EAT: BYIEE 5AYH
AT A48 (—RIEE) 202601 R 61.17 &, BRRE 61 Sxv, 47
¥ A5, 202504 49 60. 92 & A AEF IR T KA BAR

B2 PERRKREH ZBIGHAH (201401-2026Q1)

2 IR = —dRRGE Y (2014Q1-2026Q1)

65 -
—— AC HMBIE)
—— SAC R

64 —— DOR Zfi=H N

MKIAARF, FIHRERESHBHEN DA

M — (2014-2019 5F) : SUUREIZH (59.95-60. 44 &)

TP AR BAERAL ALK 60 AL ERIES, KB 3R A KT B
FHBEBFSAMAREREMN. KOLA . Wil 3B F = L F 28 = Har b
RELTRENBE, RAERHAT A ZE .

Yrf = (2020-2022 %) : £ wEHHR (59. 63-60. 28 &)

S AF IR P AR KRR I R R ke, REFEE Sk (KRS, B KE
12) Aedit 38 = kst (P ERARE A, BRITH) OXIEERANR, BREITE
£ 60.28 EayHr Btk ko

Mre = (2023-2025 ) : #esk EATHR (60. 00-60. 92 &)

HaH A 60.0-60.9 & KA miAmik EATIBIE, 202504 HF| 60.92 %, £ LIH
REAF LR, WL (& KE, FEML) | FaHE (Fpdas, BAHMC)
F AT LR AR A R BN AR A



Mrfw (2026Q1) : Sz R akAn (61.17 &)
202601 #E T 61 EH ¥ FE0, 4] 2014 FURIH, T—FH T EH SAC £F
BB 7169 Kig2k 432 3), 12 AC 5 DOR 49 ] & & 3582 = 22 M) - AL R %,

B 3: PHRER—RLESH/EFLERRER L 12FK)

F3: PR RER IR ROA L G I EE(E GE125E)

12 mm WL
A

1.0-

e
o
'

0.68

0.2-

ZALMIE (40
o o
B o
.
> I
9 o
2
W
| E
=]
o
I,
o
&
i=
2
&
o
2
g
e
8
B
=
5
| E
2
| [
=
% M2

0.0

202601 # 61.17 ERIFILBAe LIT, BLEHBEAL, AkF®, 255 4 F
BB K, e 1.81% AR~ N FERS, LrEAAaR. ki a, +0.25
ARG Fm A, AL 8 AR E AR A1, 38 ey El B, AACERET SAC
eyt EaRY, LRTEABEHRZT, AC 5 DOR AL TFATE A #INEE,

F A PRREBRAEEN LI BAAE R

Y& A 18] X 8] 153 X 1] FrIERE K

SR I 2014Q1-2019Q4 59.95-60. 44 &, AEATRAL, EHERALY

% 3 w3 202001-202204 59.63=60.28 & | AW, AR/ Hl GE A
Haig kAT HA 2023Q01-2025Q4 60. 00-60. 92 & Hoik LAT, /AR IR )
A4 R AR 2026Q1 61.17 & Gk 61 %, SAC kR ¥ 4%

= FAEHR: Z AR LI
B A7 IR A — AR A AR B ) TR R AR AR, 635 B v K R AR AR,

B A" RN R"Z—AZ P A, HREEA: —RESHE > RN

- SBEFEI/K > ORA IR,




B 4: PIHRIRBYEZIEHAH (201401-202601)

4: P = R EfRRES (2014Q1-2026Q1)

66 -

AR - AR
- s i
Sges ——- P
64 -
62 . j
o e~ >
HE - S
V‘ -
Fg B o~
= 60 - LA et SR
i NS T e S T
58 -
56 -
'
> o N N X X
W —\,bc‘ ,@,0 "PO ,{}0 ,L& "Fo
: " v * ® P A2

IBFEENA, KRBT REFH+1.63 &, m—RFEFRTAH+0.25 Zo
%%z@%138$%ﬁ IR B E T AE IR R R S —— % F Sl 2] SAC

Ao e it e B, 2 A iAER TSR ANGIES), IR T HEEKRRGA L
%a&uﬁ Bb &g R BRTHRIT, BREMENBIHFFE

3.1 MAAME . AT HIE /L

mAAeliE S (AC) 3 FE-1.27 &, RE— @ makaght H 4 H . AC A 202504 &9
60.68 L& E 59.41 &, 4k 60 EAER, RWBT F AT HAT 36 KI5 HIE A
PR R MR TR B K

— 7 5% AC PR :

o FMAAFEHK LA 1.16 & (61.52962.68) , ST PR R B R 24 (Gbw
FAZ 8, HmEHFAA. FReHE) AR E

o FIEIEHTIE2.29 & (58.63956.34) , LV AAEMMEEIEHXELFTH

QG TR AL K TR E, L AC ABHIETHRETFH, maLdlk
NAEMAER KR E MR E . TRT G P THGEES TGS EATEM,
AT RE B AR b o F 3,

AT ABL 4 A
o FHAFE KK 38.00% (0.7246—1.0000) , T HEAHL R E R



o AliEFEFE P 92.47% (0.6428—0.0484) , £k N AEMMEL] & E LA ENL

ARG IR, RIE R TERAE R, AT H A AR s AL
SEEZNTE;N—FHE @6 BT 5 1€ & @ 69 T R EFA R £ .

3.2 £FBE N : £F HRLE LIRS

£ FHE S (SAC) Tak+2.91 &, RE—EmAk LA ZE R KR 4% . SAC A
202504 #9 60.67 &KW@ E 63.58 %, GA LG, EHARERITERTRECE
RKE T \ALR| T 5% 7 424 A

Bt — 3 5% SAC I 3f
o EFAHM KK 26,5 (62.6863.94) , AL FTHEE KMGKE
o BLEIE KIKN.59 & (61.64263.23) , KBELEXE D FH

SAC W Ewm mak b F 5B E MR, MALEER T AR, BT T PHERBR S~
B R EALR T RAT A R RICE A F 7 @RI T R R X5 BRI 54
F KFRARE B G " 6 BB A S Ak B B 3T L,

MBALYE T .
o EFEZ A A1 17% (0.7082-1.0000) , -4 TWak &R K Wkt
o LB FE 3K 60.00% (0.62501.0000) , FWiRELEMEZEKXE

£ FREFRE ROIEGAENA QDRI T O EAT], £ 202601 PR R T H
T, RBEEEAARN AL T &R L T IRAL B 2UFE G T 4.

3.3 FRK A FXRmElEFZHAKE
FEEH A (DOR) EAHF-0.01 &, JLFEEI, DR A 202504 49 60. 63 %k
%E60.62 &, £E% 7 HAEREMD A0,

# —F ¥+#% DOR A <R :
o TEXRIHKLEF0.36 .5 (61.90262.25) , THE KIHikAe H gk a4t

o FHEHKTIH 0.27 & (59.30959.04) , Blkm4sEE 4~ HHELKERE
T %

DOR #9-&-F 2" & K312 = b IE" ey ik B——7F 5 F Koy ke 7 4RI+, 12
FMEMEF BN AELETE, "ERRE"FTEML.



V=S & Y
o ERE LK 9 67% (0.875320.9599) , THE KB H B E B
o FHETMEA17.00% (0.3910-0.3247) , Bili £ 2 B4

AR E N T HERARTE, £ 202601 PHREBE 2L EZNETRET, BRI
AT RG22 E A= HH Lz 884 E AT

3.4 ZALWT: +0.25 WG = K&

[Z5F&—)] A1 RERBERMASHEERE
VB AEREI 92.47% =& ZBAIERKHLTE2.29 5 = ACALFTEAE

FFZH: SLRNENMMEAERAEZAEL, ACWA®E ELHIZRMAME
(+38.00%) @&k 1%, mIEAABMAE., A EETLEEHA, AC #5%
AL, BA"ALK KL,

[FFE% =) FRKIy kS ~hZFRmE
WRERE LK 67T% FHETHE17.00% & =8 E KK ETH. ZHIEHR)
& T 7% = DOR ¥HH-F

FFFH: ARTRESLENTHERKEFE, BB RAET KOELLE2E
AEHWEL LR, "SRR FHEMIN, HEHRIFRE S EFE RS 28 47% 481k,
W3R RIR A SRR A AR im A, {1 AR IFEY,

[# 3% =) &£FHE IR IRIE KRG
VR EFTRER M 7%, FLEFREK 60.00% & = BEFZIEH KK, BREHHK
7k = SAC 5% ) X #£+2.91 &

S, AVHATHSRERTRREXER FHA, £Z 50 F MR E R
IR MIERIER KL . XA PEHRXIBRX AN THIRREIR (EFHIZE) oo F (LXF
TH) MR KM MEAFIE,

JAE 4R 202601 FEAR IR —BAEHKA0.25 LRk, KRG LER"AERERL",
"ERMREKEARE", "EIRIBARZENELERERGLE R, TREGRK
B E AR, RAEZEIH A K. SAC MMBIEH AR KT &, AR
B9 FE KA R KB

10



B 5: PR IRv9 R A ISR TALE (202601 vs 202504)
FE5: HhEiX gL bRaa L (L% (2026Q1 vs 2025Q4)

L4 - +60.00%

+41.17%

FER -
FEHEE -
R -
192.47%

LR - +38.00%

-100 80 60 -40 20 0 20 40 60
PREEE(EE (%)

* 2: 202601 W8 A shIs AR T IE R

AR 202504 2026Q1 LT AL
eIk 0. 7246 1.0000 +38. 00%
OIEES 0. 6428 0.0484 -92.47%
&HKE 0. 8753 0. 9599 +9.67%
i E 0. 3910 0. 3247 —-17.00%
*EF R 0.7082 1. 0000 +41.17%
B F 0. 6250 1. 0000 +60. 00%

W, AofEE: YA THAKRS?
FFHERLEARAN —E A FEN R, ZRRIEHIP AR =L " EWr",
AL —H, BAUKRERAENMT. AT ARAAMELUIEL, KFH L 202601 FIREKX
BARAITRRE, HoENRE 53T &4,

4.1 ZBF: N, Z&H. FTHHN=ZAXA

MEAAE S (AC) — M A3k, T AARAH. CREEAA"BLRE"KiL, AC
BOBR T AR T 5 H R AR AR IME 6 TR A B A L R ER AR NEA A . S AC
AGRE, SAFTR (FE. AT, BR) mARRBAN, ARIREREZHAN; %
AC A 358F, MANREZE R, RAKILH IR,

11



2026Q1, AC A 59.41 &, 3Rb-1.27 &, 28 60 BEEZ, MiANES 2 F TR,
REAGRAHNER %,

£ 2/ E A (SAC) M, MRERETR,. CEREEA"RARE"IHE. SAC
B il AT RS EFAZURTREEGHE, 4 SAC A5%MF, AL%NI
MR E. B SR Y SAC £ 55T, M. &2 ah &

202601, SAC % 63.58 &, 3Rb+2.91 &, QL #s, 2AEHLETHERER
K.

FEXRZH A (DOR) —Fdhism, (TR, CRERA"F AT "%, DOR
BCRRT 3% % KA iR A ) AR S MR &£ = /) 694503 F . 4 DOR AGRE, R4~
AL T HINT; 5 DOR A5, FHAETRE, T hagRE,

202601, DOR # 60. 62 &, 3b-0.01 &, ZdhmAAHFlEXEAE,
B6: PHRMEAZAKREZARZE (202601 4z T £ F 24" KHR)
El6: PXI = RGIRE=MAENME (2026Q 1L T "IEZ=4E " [XIk)

SAC
WA
(&K %)

|

BT ESRSE
BRALIRS
ACT SACT DORT

"I

X 3%
(SACT ACL DORVL!)

./J

AT 25
SRSk
(AC! SAC! DORV!)

AC = DOR
ALYl eI5E )y Ry )
(Hify A i) O™ Hi %)

12



4.2 REHR: EFEHEREMNL
202601 = KA EHH A A: ACL. SACT. DRI, MM ALKAR, X—u
Sat iR FEH KA.

"EF R UREMAZCHFIE: &5 (SAC) AR AA L FTATIRECE REH
FuaAar A dss BiT, s Ass (AC) A==t (DOR) R4 A355, F#HEF
BN Z MAAE G RIEFT T HDIR, B LML, A" EIZINRERY F
HAEE S, 12# keI Em By ETHRETR",

*3: RARSHZXR

B8 77 4 A AoRSE 2026Q1 H) =& I fe A 3L

ACT SACT DORT CIAES R % 37 48 B AR =R, F%mik

ACtT SACY DORT R - F A JE L AT T3 ALk H) 55

ACd SACT DORY EFw B AR A M AE e N
53

Acd SACl DORY AN AT A R % 75 ) =5, FARKAR

INEGIRERZBTUAE S, 202601 6K E ST £ X246y L3, 4"
RHMALSRZA" AR, LEREZAABRLT "L EZ=H"RE, BEHUHALL A
SR E 3 R EI—— R & AC K DOR A£— At ) ZATAG%, RGBT hirkif @
BkA, 5AEABILR B L, TIHRREBRAES SAC P AHRE, BT PRGLEM L

4.3 XI&f%E: AC 1Kk 5 DOR = 4 £ T iHeyEH R 2

AC 5 DOR #91% F X & A £ B i

AC 1 A N3%, Hokak % (59.41 560 5) BohA I3 Afa AL 5 6907
ANBY e AR M TLLHOBERIFBAARTA, BRBELEEALZHH

FHIMA YK, AT DORAEH & b B F 45479 T %o ACHDOR #94% F B i 29 4 1-

2%, 2026Q1 AGC 9% 55T At it — /& 202602 % DOR 7 s % 77

SAC 84 5% H & — A" 1 2P A AL

5 3% X 3%, SAC 69" 5 B R N, PERX 3K SAC 49+2.91 A KK EEF 5EF
ILEIRF), A —FP" S, % AC F= DOR BB A G50, A% A @R
M B Fo R B E AE R AR, FHIXE AR Y dsh R4 BT, 12
SAC #9354 542 AC A= DOR #9BLA-, “TAEFE N "4EM kit 2E M) 3513 BB IR
i N BR S EY,

13



G ERGREKAER KNG HE
@%ﬁ%ovms%&éoow4@%4m>,ak%%ﬁ@%&k I RCE SRS
bk EMEEIE R E, & AC B 2T, FAIREREIKE, MHAEGHRFRX
EHE K@ FIE, AC TAEM " FAANIEZ) "R I v TR AR

W7 PHRRBEFEHEBEENEET (L8 FF)

7 PR = 5 5 RS § GE8FEHE)

65+
—8— AC HfLE Y
8- SAC HEALE A
64 - == DOR st}

63 -

(s}
b
o
2

<3
U
P

4.4 FEEEE: WEREREE BHAATLFS

FM—: AC AT IR H) 4% =) €] 3£ IR 5]
LAT AC A9 AR T BIRBKREIAE LT84, HLHMAHAFIABAER) .
% AC ZAN"TAHRIRS) e IR, F Rl R AAE A, AL A AR
L&$5m$ﬁ%%%mﬂm B AGARE, A EF M 0.0484 © 5+ £ 0. 30 VA
L, ZRBAIRHBKE 58 & L7,

%Ak — . DOR 3L HE i AT

DOR 4y G B AR #1 T F h sk o916 2. NOBIEIRA, FHETH17.00%, =% 7 H
FHTHE0.27 5 E59.04 & (KT 60 HHEE) . 2026 Fi54FF, HEl38:%
54627473 TER, ZHEHE TR 60 5 L%, DOR MMZ 3 NRH X
],

&A= SAC M it B R

IR 1K, B VA L5 AR B 45 5 AR A
3o % SAC BN "SRG " E ", FE AC A2 DOR B ¥ 985, &=
71 7 s B 09 B) fa JE SAC 89k ) % 3%,

14



REBEEITE: A THLREHHRG SR TE, o Jk RS 2-
INEEE %WW%MM$@E@%é~%% 2%%%% ANEAR A", 10%
%ﬁiﬁkfﬁwﬁ LA, 202601 & #E A" :aJ%%ﬁA?&,%%%ﬂ%
BReg A KA H A, H SAC 69 A IRFNRAE T L B3 X IR £ 3R 0 454 L 4%, =2
"BEAS AR BER S,

B 8: Ww3XiK 202601 —BAEH TEEFEAE (MK 60.92 53 61.17 &)

FE8: rhiiklX12026 Q1 —FHERCE RN (M60.9255FI61.1751)

64 -

63 -

=62.55

62 -

61.17

60.92

=61.17

60 -

=59.65

59 -

58 -

202504 AC SAC DOR s 202601
it fu Hhie peeh bl preany

2 532

51 HugEit
Zit—: —RHH

Az RAL, LML

LZAIEH R .09 &, AN KA EAALHIES:, RL+0.25 &, BEBARE,
@Qgﬂﬂﬁmﬂﬁi438$%W%ﬁﬁ H3FHT SAC #9it B g, LT
E@EHMZT, ACE5DOR AR T EAMIMSHE. 61.17 R HLHH L% H
SAC Xk /) % ¥%, “EMAa= kG5t

= MR FAREAE, RS IRS)

TR KRBT T OB EIGAT: TAAZ " AIE" KK 38.00%12" 4] & £ " F ¥k
92.47%, EZI TR, AEAT AR EF R REK M.17%, "BLEER"

15



£k 60.00%, SUEF) IR SAC 415 £ 35,
F"F 4 17.00%, "ERAE"F AL,

ol

Bow"E KE" LK 9. 67%12" * K

it = REFR——kF T4, SAC BRI

AC1 . SACT. DORI 89483t R " £ F T4 "RE, FAA TR QFHASZA" TR
B9l i . SAC 89 A RS (+2.91 &) HEFNIKEI D L35, 12 AC A el e FE R
¥ (f)3% F-92.47%) 42 DOR &9 = h £ FH (-17.00%) MR E K% HF—E 4]
BRI SAE, 1-2ANFE B THRI K AC 49 =K TR 1+£ 5 £ DOR.

sibvg. LR P AU RE, BoAk

SRR AESRAERMNHBL KRS ACHIE (AEE g EA) | DOR % FE
A (FHEEFIR 0.35 £7) . SAC MRS (WikH ZEHG=ZAHR) . %
MRAT"E£FTH"AE, ZRAKGLENESR, it 23N MFANALZTRKS
B 2% Q2 Al R AL R, B R EARA " BRI A 25% 2 40%.

5.2 BURE

o 77 B & @
o EZP I ARG A BUR AR BRI, W) WBANF LB FZTS
Ve, maEalTRER, KA. T, MBL 2RPKEFA, B HEH-FIA
—% R H] R

o EEREM AC Gl EMIR, BAEFRELEAANFEKT 0.15 HRAFAEF,
RO 1B RIOR SNy

o BAT"HIRMEAL P HAERAS FAM", FAMET 12 L, AT eRRAETE
B HRRAST R M AT TR R ARERT ARRIL = KT m)

o MIEHFHBEMNFE, 2026 F Q3 Ta-FE —H LA, EEITHE KA, FEX
15, PERREALER L LYHKIERED

BEAKIEELSE|

o BF"AC £ EMSE EMAITH", 2026 F Q2 AL EV 2 HFAFTHAEL, K
A HERANAaRY, TEAETURERIREZ

c RZRBEMETRAF AR, BTATENTARSFQ KR RER",
2026 F Q2 A FH HAR R AEIT

16



« S EE"ZALW AL EH&A 15 HalB A oM a, BAENE L
AT AL, BA# T 'ff‘c/\?]"‘?%%fiﬂ‘j'lrgﬁ

C LAIEEKT 0108, BFLIFE AT
El | Y =T

o TR AR A AL, el E (AEMMAE) REMME O
AWIE) BAFTH, 02 KA TR K A A

o HERE, BHIRTA, TAHARNLITELEN, BELEE52HE2TNEMRY
FARFELZE 10T 50 5 ULN

s EFZRM, RoAKENX, EoEF R T-RKE, HREZTHRAZENLAL
S EHWE G, 02 Taikit. 03 R4t

e TEMATAEERRB P, @ARERKAHAERL, EHL A ENMMELE
HE 5 F AT % A8 T EH

5.3 FEEZ

2026 F4F, PIRRBLELSEHAZPHEALLE 61 BA LY Z{L1E/T, & AC 2T F
FEBFHE, WBRAELADIX 62 SO TREM ., P30 KT HERASIRESIRIELZ K" I
Y K"E ABHRAGER SR, AL R KT B, 124)E558
HFENS B R R BRI R4,

XA W et &

« 202602 K : AC €& F R L 4%, DOR FHFE R T bk

« 202603 Y : SACBLEHH AT HEAH, XEZRKHUATESTZ =

« 202604 #1: ZARERAFETAMN"EFTTH"F|"QIAES R AR GKIL

75y PR R IR A A B AE RO TR AT
?%Eﬁﬁﬁt%%ku\%iﬁﬁﬂ FRAEH RSB G, SRR OB
B RS 2B EAHAA RN BN Y. ATARETHR, I BELEFR
DR VR ZAS A, AT F 3R R 3t 4 B & AE 8089 E 5 TR

6.1 E HwakH
AEERE S 34 RARETHRAHIFEAKR, PHRRKRO S 5 RESK, HL2HE
AR 14.71% (5/34) .

[



& 4 P AR REST A ELE A5 80 Ak &

AT A BLEA

3R KB E 14.71% (5/34) 5 RIS/ 4E 34 REXA
BRAR

d 3R 202601 — 28 45 % 61.17 % IR 1b+0. 25

4 E 202601 — & 5% 62.02 & 7 rb-0. 14

W ERIR L AL +0. 25 & EREH)

A BRI T -0.14 % 7% &

G PURE i +0. 037 % +0.25 X 14.71%

AT ) E 6 daE) F g ATt A B KR

MBLERE R, PRI 202601 L EE T 3H+0.25 &, 45 14. 1% T+ 5,
A E SIS H A Em T Ak AH+0.037 &, AAEELIEHIR-0.14 EHFET, F
IR E @ TARALS TP RAEEHGER, AR RALE—FT I AT
EREZ—,

B9: I vs &F vs HE =2tk (2026Q1)

E9: il vs 21 vs PHEE = Hatkk (2026Q1)

——- JLME£R(60)
s R ST ES
b T2 . LS

+1.70:4

[T
64 - \

66 -

AC
T 115

6.2 R EFHEMMER M

[AC 7R/ PIIKTAE, A5 £5E K]
PILAC A 59.41 &, AFE ACH 62.03 &, E£5-2.62 5., PARBIKATHIEA
AR ERTAE, HACERTH-1.27 5, TTEEFERB AC IR,

18



3R AC BOFIEAE A 1.0000 (FF4E 0.9362) , {24]i% £4H 0.0484 (iZ/&T
AE1.1101) , "Bk, SEAWFBAFIEREA R H,

[SAC £ FBE /N : PHTELEH, WKLY ]

F3 SAC 4 63.58 &, A FH SAC A 61.88 &, £3E+1.70 %, PIHREFERER
41.17%., BB R R 60.00%, WIRE TR, aitaiEfTRECE £E &L
IR A GG AT SR AR, AT A48 SAC 4 BT m BE E R,

[DOREK~H A : FHIKTALE, FHEFEAE]
F3 DOR # 60.62 &, 4H DOR # 62.16 &, £36-1.54 &, PREAHETFTH
17.00%, ZAKT 4 E =t F£-13.24%09M% 0, £5HZEERE LPHREAE — <6
ELEAR, 3T E 35 H49 DOR 4 & B3k e B,

k5. PRI vs 2F =3 bk (202601)

e Y 77 2R X % A B EH £3E

AC TAHA4)i% 7 59.41 % 62.03 % -2.62 &
DOR EK =47 60. 62 % 62.16 % -1.54 %
SAC £ FALE /) 63.58 & 61.88 & +1.70 &

6.3 EBINF 5 &z iz

[ b F13 8 = Hakbd ek 5 k]

KRG, BEREEHROLETFIEEZ i, L2 HaRSERAERE LLRE
AR T T AR AL, AT EAS FHIKSRGE Kt (F KEH9.67%)

IRE T "HAR L IR A XA P AR X IR T AT, AR E 175 REJFIIT]. &
By PEBIER, o, TS ITE, BE"LSAEZR"SE T 850,
A o — B KB BT IR SRR R[],

(A 237 A4 = Ak 4k 1) B 47 AT ]

&) R, F B A A AT ARG AT Sk, R ER AR XA H A AT
AT T @ BA TIEE Lo SHNMHA 2B = HIRE R R KA BRI RATIR A =
HaeRET FIHT E,

[t w A 10 ]

fedh e, BRAMG, P ERRE LF L LARF R EAMBRY ZHBEFER, AEL
HE A SRR T T LA Z. . A HESRGZE T A FF L
FRBEEAEELAF ML, T ZHKAAR AR LERF 35 B K
AWK, RAKRIEZHE LI E Z ISP, HFRITIERLAE
Pl ER, FFEFINEHRS0 ZA, BlAztkERSE IN[187],

19



(B4 ]

PEHRERA"EFTHRERT: FTHRREFEA P LERRK, FHBESOTH D
FAR S FAEBCFE RS "M A TAAIIAE" o BT K K A A A Ao R AR AL,
B A KB ITAMAENA AR LG, RARI AC WA S, FIFE R SAC a9 Lds
BN X (EF+RER TRA) SEREBEAETEZAENE, 2FEY SAC &
7 X AEF A LEM P R A

20



	数据来源与说明
	一、核心发现：指数高位突破，结构分化加剧
	1.1核心结论速览

	二、指数全景：历史位置与趋势判断
	阶段一（2014-2019年）：筑底整理期（59.95-60.44点）
	阶段二（2020-2022年）：缓步回升期（59.63→60.28点）
	阶段三（2023-2025年）：加速上行期（60.00-60.92点）
	阶段四（2026Q1）：高位突破期（61.17点）
	表1: 中部区域指数历史阶段数据表

	三、问题溯源：三大能力谁主沉浮？
	3.1 预期创造力：资本市场信心分化
	3.2 共享配置力：共享与配置双轮驱动
	3.3 需求产出力：需求韧性但产出承压
	3.4 综合诊断：+0.25点背后的三条传导线
	【传导线一】创造效率暴跌拖累输入端真实质量
	【传导线二】需求扩张与产出效率失衡初显
	【传导线三】共享配置双轮驱动独撑大局

	表2: 2026Q1四级基础指标变化数据表

	四、系统健康：当前处于什么状态？
	4.1 三力联动：输入、结构、产出的三角关系
	4.2 状态判定：共享空转意味着什么
	表3: 系统状态判定表
	4.3 风险预警：AC低迷与DOR产出率下滑的连锁反应
	AC与DOR的传导关系存在时滞
	SAC的强势是一种"进攻性调整"
	创造率的暴跌是最大风险因素

	4.4 回暖路径：回归理想状态需要满足什么条件
	条件一：AC从预期驱动转向创造驱动
	条件二：DOR效率追赶
	条件三：SAC从进攻转向协同


	五、展望与建议
	5.1 核心结论
	5.2 政策建议
	地方政府层面
	联合体理事会层面
	牵头企业层面

	5.3 年度展望

	六、中部区域对全国总指数的贡献分析
	6.1 权重与贡献测算
	表4: 中部区域对全国总指数贡献测算表
	6.2 能力维度差异与结构性影响
	【AC预期创造力：中部低于全国，创造率差距巨大】
	【SAC共享配置力：中部高于全国，双轮驱动优势】
	【DOR需求产出力：中部低于全国，产出效率承压】

	表5: 中部区域 vs 全国 三力对比表 (2026Q1)
	6.3 区域协同与战略定位
	【光电子信息产教融合战略高地】
	【稀土新材料产业链协同标杆】
	【智能制造转型示范】
	【政策含义】



