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MINSHENG SECURITIES

@ F=Enssh, BERE MERE

> M "EEdiET B EdpEpRT |, S FIRERRMER: TUAFERE T S8 mEE "SRRI RIFEAER B
=T, LIEmME. REBeeny "#it" MoikiFxmn "RelsigiKBimIEK" |, BRI g K" E£RE
FEfF. MSSRERBEEEDFERR, SIAMIHREEN, BNMEERE, 25H1REREEEEFTHR.

> GEERANESSENS, DIBKIEMEIRTF "IREE" 5 "hhE" , mihioek, mhaER REUE, 2
HNEAERAB T E N EFUSEENESHATREIAB BT, BRRATINKE "BRERESHHE
AUARREEL” BIERERIESBLAIRIETERIEED. Bl TR :

. EaBE, RIS RAESMRIGIERRENRN, =EF. XPRNEF "FEHR" FRIEHERTX
t, EHESEATANCEERRES, HEShRIESRETSSERNMIST,
RERIE=S=EHRAED N, FHERMSRFEZSIE, H#A "854 MR, 202552014F07ESH
MEREHEMAY, TIEIGRIFREIRRIEGEEAX, mamkENRe
"CMMRE" , AEME, HEEREERIENNETE: EENRNEREINRESEFSRIEREDTY
ROMBHNMETIE, BEYE. "EDNE FHNFETFMEEBEENE TR, SRWSHEERE

(A& EEEXRASRSFREK, RERERAEN, STEEENRD, EFZRERTRER, HE
RUHZKMESEEFN TP E MTED) .
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AEASE, IRIRCHASEREPECEXIE

> 25F FHFAFTWERTAMEFEIBES. TWEFRISMEN. LUKS18E ERTHERSHBREESE, HHEHRT
R, (TERESRE, BERENRLEFERE, NEEFEN, —FRIREREHER, TUINEHERE. SefTltT
il YWaeil. EXENSEREE, QBIRA=SECREENINEESERRR, FRIMELBER/TIR, EERE.
TR, K. MEER G N EERIEE PRI,

> PEEFERITIINR, REENDIMEESEREFR. DESF EFFI7TREFETELHATNER. 38$FE5512368.3,
944.61Z7T, AEL-0.4%. -0.9%, BAQ2SCINEW. |3RH%FiE867.2. 313.4Z7T, Btb-4.7%/-7.3%, ERKEAMRERIRE
REEK, MR NEEEATERR. ARFE25 EFFILMER. IFSFIEDHI1457.4, 490.6/275T, REL-5.5%. -
8.6%, HAE25Q2LMEW. 13E:$FE470.7, 127.8(Z5T, MEL-12.9%., -20.9%, WAFLEHSIRLILE TR,

> BEMELMBERAREFE, BRIZFREEMETER, MRIREKQERASZHNE. CFFAE EHASRREESE
IBFEH, ARAEREARLTE2.5%, HEKIRELTE3.2%. 25H1 BERRERNZR/F$F)2RH517982.5%/39.9%,
[Etb+0.10/-0.23pcts; ZIRFAEDBINT6.9%/33.7%, EEL-0.36pcts/-1.13pcts, ENER, ZHESEHRESHESIRE
BRKZR, 25FPIREAZSMEENEBIES, QEXBEIIAERETSH, LIREBSR M. BB ESH R
FHE, SEUERIMIEMN. W%, EFETE.

> tRIRCHNIREPECEX R, SMIEEHEKAEMBIRER. HASBLLE, HERMIAFZERTRETEMNESRT, &
[IRERERN FFHRERIESSFRES. PHREREEEINEERAERESRE, FITUH26FHERKIRES.

> IREEW: EFEmRONENFS,. ARR, FNEE, YRR KIEREMNLEDE, KiERMCIIEERIFKIKIERNR
sk, hARE. &0, IBRE StE, BETES, L "ABEX" FRIGENEZEFE, XiTHhEEEEW. S
FabETRRD. ARENREFEFEHEN, 24FHRENSTINERIOBSEIL,

> REEHRTR: BEGSEEHTERERRBBERERANATHE, M BCRiERNGE, |mTEXbi,
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MINSHENG SECURITIES

@ 25Q2EERILN, AEFHRIRIRESIE RAEEK

o PEEGFERITIA, REEDMFESERRERR. 25F LFFI7TREEQE LHATEW/IE$F)iB5%52368.291275/944.611Z7T, [EEL-0.35%/-0.92%, H
FREA25Q2SIEW/ A& AE867.23/313.35(Z7T, EEL-4.69%/-7.25%, BRAREHRNEWRERIUEK, FliFik NEBEEATERR. BRFE25 E3FL
WEW/FEEFES 5 1457.361270/490.58{27T, REILE-5.49%/-8.55%, HhE25Q2sLMEW/|3&1%F)iE470.73/127.801Z7T, [EL-12.86%/-20.89%, WA
IS AN ER D= R

© QAR (NFET.26%/KIGRE3.92%/ 1LIF857E0.45%/FRiKk0.10%UZEELHRIEERK, LSkAE. Qfli@lk: AMERRERMS, (NFa5.25%/F
HTEO.16%ELLIENE; BAKHR. BRE. XMAREQAES, fMFELSIR.
B: 25 E¥FRE EHARRERSE

28

i (fz5T) FE2FEZT) | AEEFiEyoy(%) | El(Zm) | Slyoy(%) [1AEgRiEdzT) | 1HEEFEyoy(%) () 1ABEREAZT) | 1ABiEREyoy(%)
BNFE 910.94 9.16% 454.03 8.89% 514.43 10.67% 268.47 11.56% 396.50 26Y 185.55 5.25%
Fat =Yl 527.71 4.19% 194.92 2.28% 369.40 6.05% 148.60 5.80% 158.31 46.32 | -7.58%

PMEE 164.54
Simaait 1603.18

-2.67% 76.63 -4.54% 93.52 1.78% 45.93 0.41%

LIFENE 239.64 5.35% 85.05 1.13% 165.23 7.72% 66.48 6.15% . -13.50%
SEEL 27.01 -17.41% 4.43 -24.98% 15.76 -25.14% 3.46 -37.10% 11.25 1 139.48%
KHIH 14.98 -12.84% 1.05 -56.52% 9.59 2.74% 1.90 2.15% -251.25%
BRI 5.61 -43.54% 0.09 -92.60% 3.44 -30.34% -147.77%

Ristnait 287.24

RN 147.96 -35.32% 43.44 -45.34% 110.66 -31.92% 36.37 -39.93% 37.29 -62.66%
St 69.51 -4.84% 22.29 -9.46% 50.99 9.17% 16.44 7.27% 18.52 -37.06%
=i 138.80 0.54% 36.62 2.49% 91.46 10.38% 23.30 12.78% 4734 -11.63%
Pl i 31.60 -16.51% 11.30 -18.02% 20.47 -11.93% 8.29 -9.25% 11.13
OFE 25.31 -20.07% 7.15 -24.63% 18.10 2.42% 6.10 3.59% 7.21
] 4.84 -27.47% -0.72 -750.54% 2.96 -29.41% -0.39 -320.62% 1.88
ZETHE 24.81 0.48% 3.21 5.42% 11.68 3.36% 1.52 11.91% 13.14 .
SHE 17.59 0.31% 2.98 1.12% 11.08 3.04% 2.34 5.77% 6.51 -12.78%

irais -19.51%
BN ] -11.24% .
Rl &it 477.87 . -25.33%
BiBtRiRat 2368.29 -0. -0.92%
BiEtRRART & 1457.36 -5. -8.55%
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BIREAFIEHIER, RERGEES, EEnETE

- DIRRE, 25H SR/ XABK/KHEEREMASFHIIHEKR BER: 23Q1-25Q1HESMMEHFREESINFBIEESEME
1603.18/287.24/ 477871255, Rt +6.17%/-0.02%/-17.49%, e
th, 25Q2 £ BISEIE W 625.83/93.23/148.18 1275, RELLHE  70% -

+3.45%/-5.54%/-28.17% m23Q1 m23Q2 23Q3 m23Q4 m 24Q1
' ' ' ° 24Q2 m24Q3 H 24Q4 m25Q1 m25Q2
- BERREQEXALNEWFFEARFHPONGIERK. SkEE
25Q2BBEHESINFEIEIEE, (BIEEEEWE, Keina BRjEE R 20% -
WOWEESh; XiGIE B, ARENAHEEWFETBRERTK
Nimf9tE, SBEEFELEK,
BZ%: PFEEESINQFIEIGLEZFMNE, 25QEWERAISK -30% -
— EEU 352 R)E =—Elyoy =—I|3&:%FHyoy - R Rl TR PN
1,600 - - 30% N
EAZSEEFI IR
1,400 25%
. = 23Q1 m23Q2 23Q3 =23Q4 m24Q1
1,200 20% m24Q2 m24Q3 m24Q4 m25Q1 m25Q2
1,000 15%
800 10% 10% A
600 5%
400 0%  -40% A
200 -5%
0 -10%  -90% 4
=it IR Xig sk ait AEFE
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]
BHFE
hRR
Ptk I%E.E—

S IENE
I—.IL'HE;EW)\*U i]iE JilClg
E&: 2017-2025EESIRRRE EH AT EEES RN
=i (1Z27T)
2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1
449.27 612.38 746.52 823.55 951.56 1105.04 1296.75
2419 333.97 394.88 439.53 490.87 576.17 695.76
156.21 214.21 271.51 307.68 367.52 412.22 455.06

2024H1

1494.84
819.31
506.48

2025H1

1586.14
893.89
527.71

2017H1

25.85%
33.11%
17.85%
19.41%

9]

2018H1

36.31%
38.06%
37.13%
25.49%

7,

, WFEIETE

2019H1

21.90%
18.24%
26.75%
24.81%

2020H1

10.32%
11.31%
13.32%

Eligyoy
2021H1

15.54%
11.68%
19.45%
22.04%

2022H1

UREYS
17.38%
12.17%
25.19%

2023H1

17.35%
20.76%
10.39%
25.11%
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2024H1

15.28%
17.76%
11.30%
15.84%

2025H1

6.11%
9.10%
4.19%

LLITEDIE
SEE
IKFHH
ESRE

34.21
8.79
8.41
3.71

50.42

10.18
13.36
5.24

63.77
12.21
16.9
7.09

69
10.26
8.04
7.22

121.19
23.91
18.37
17.14

153.34
30.25
20.74
25.37

190.11
35.29
15.27
15.41

227.46
32.71
17.19

9.94

239.64
27.01
14.98

5.61

41.18%
12.72%
70.62%
27.33%

47.38%
15.82%
58.97%
41.26%

22.30%
19.87%
26.47%
35.41%

7.80%
-15.95%
-52.41%

1.87%
-15.49%

75.51%

133.09%
128.44%
137.31%
23.92%

26.53%
26.51%
12.89%
48.04%
21.65%

23.98%
16.64%
-26.38%
-39.24%

19.65%

-7.28%

12.57%
-35.50%

5.35%
-17.41%
-12.84%

-18.89%

R
HHEE
SiHtx

k=

O¥E

1153
36.7
18.04
15.64
17.46

145.43
47.83
23.6
1733
21.59

159.99
59.88
30.55
18.82
24.19

134.29
55.2
29.13
13.68
15.7

155.43
70.07
38.51
20.86
22.43

189.08
90.02
46.46
25.3
22.97

218.73
1131
59.69
31.43
29.12

228.76
138.06
73.04
37.85
31.66

147.96
138.8
69.5
31.6
25.31

13.12%
20.53%
17.24%
3.40%
17.76%

26.12%
30.32%
30.83%
10.81%
23.67%

10.01%
25.19%
29.45%
8.59%
12.04%

-16.06%
-7.82%
-4.65%

-27.32%

-35.12%

15.75%
26.96%
32.20%
52.46%
42.90%

21.65%
28.46%
20.66%
20.38%
2.42%

15.68%
25.64%
28.47%

24.25%
26.79%

4.58%
22.07%
22.36%
20.44%
8.72%

-35.32%
0.54%
-4.84%

-16.89%

-20.07%

-13.74%

EETE
(EALS
=254
SHB
SHFE
PN [T
258
E={ali4n)

11.07
8.29
65.48
7.2
5.73
6.69
0.38
0.75

14.59
9.97
7233
7.94
5.49
6.99
0.08
0.66

19.59
9.4
84.16
8.15
5.06
542
0.17
0.74

14.93
7.94
95.2
7.12

4.1
3.54
0.39
0.23

16.52
10.31

91.91
9.72
5.45
5.79

0.25
2.27

20.26
11.33
65.19
12.26
6.02
5.95
0.71
4.96

22.32
12.21
62.11
15.23
7.68
6.61
0.74
8.43

24.7
133
56.87
17.54
6.67
7.59
0.65
1.91

[ imsmsimes

BEEBER: B2

\EAR,

wind, REIESHAR

24.81
10.7

45.93
17.59
4.84
6.74
0.58
0.28

6.12%
1.08%
4.47%
6.82%
-24.54%
-1.74%
-39.62%
2492.42%

31.78%
20.38%
10.45%
10.32%
-4.19%
4.37%
-78.41%
-12.15%

3433%
-5.72%
16.36%
2.62%
-7.80%
-22.46%
103.14%
12.14%

-23.79%
-15.60%
13.12%

-12.67%
-19.09%
-34.65%
135.35%
-69.19%

10.61%
29.85%
-3.46%
36.59%
32.98%
63.61%
-35.82%
890.25%

22.65%
9.96%
-29.07%
26.13%
10.39%
2.81%
179.60%
118.84%

10.19%
7.71%
-4.72%
24.25%
27.63%
10.95%
5.51%
69.73%

10.65%

8.94%
-8.45%
15.17%
-13.16%
14.93%
-12.07%
-77.32%

0.48%
-19.51%
-19.24%

0.31%
-27.47%
-11.24%
-11.85%
-85.22%
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Sl
BIFE
hIRR
PNEE

i TS IELR,

E®: 2017-2025FESRIRR LH AT EEFEDRN
3Ei#FIE (fZ7T)

2024H1

687.80

416.96
190.57
80.28

*
=

o Ll
YN

2025H1

725.58

454.03
194.92
76.63

I5iE

2017H1

28.17%
27.81%
27.91%
32.73%

9]

2018H1

40.43%
40.12%
43.02%
34.08%

7,

, WFEIETE

2019H1

28.96%
26.56%
31.30%
39.80%

A #FiEYoY

2020H1

14.49%
13.29%
16.28%
17.12%

2021H1

14.73%
9.08%
21.60%
31.23%

2022H1

19.83%
20.85%
14.38%
30.89%

2023H1

19.20%
20.76%
12.83%
28.17%
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2024H1

14.43%
15.88%
11.86%
13.22%

2025H1

5.49%
8.89%
2.28%
-4.54%

N [ichyapii]
SEEW

IKFHT
BRI

84.10
5.91
2.42
1.21

85.05
443
1.05
0.09

67.63%
169.00%
25.66%
113.62%

55.76%
166.05%
133.59%

38.30%
31.99%

26.28%
11.81%
26.97%
36.13%

33.05%
-11.45%
-69.64%
18.42%

151.22%
117.54%
347.94%
266.01%
176.55%

34.24%
41.46%
13.60%
-2.00%
40.68%
23.77%

35.00%
10.07%
-45.15%
-41.23%

24.27%
-35.73%
19.55%
-71.32%

1.13%
-24.98%
-56.52%
-92.60%
-25.93%

PRI

Ers
St

WERE
O¥E

79.47
35.73
24.61
13.79
9.49

43.44
36.62
22.29
11.30
7.15

14.15%
27.34%
22.29%
-0.32%
29.87%

28.06%
62.59%
31.56%
15.96%
39.45%

11.52%
39.88%
25.23%
16.42%
22.03%

-3.24%
-17.89%
-4.92%
-25.14%
-45.65%

4.82%
34.53%
30.92%
77.63%
41.34%

21.76%
39.17%
21.22%
32.30%
7.58%
-17.30%

14.06%
44.85%
26.70%
36.53%
14.64%

1.08%
28.54%
20.08%
29.59%
11.91%

-45.34%
2.49%
-9.46%
-18.19%
-24.63%
-29.96%

EZETE
PRI
=2l
SHE
Ecluai]
951754,?}@
258
aais

2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1
176.89 248.41 320.36 366.77 420.81 504.25 601.08
112.51 157.64  199.51 226.02 24654  297.94  359.80
49.72 71.10 93.36 108,55 13200 15099  170.37
14.67 19.67 27.50 32.20 42.26 55.32 70.90
6.02 9.37 11.90 16.05 35.44 50.13 67.67
0.62 1.66 1.85 1.64 7.35 8.36 9.20
1.14 2.67 3.40 1.03 3.77 3.70 2.03
0.83 1.14 1.56 1.85 5.10 7.18 4.22
39.08 50.05 55.82 54.01 56.61 68.93 78.62
5.49 8.92 12.48 10.25 13.79 19.19 27.79
6.49 8.56 10.72 10.20 13.35 16.18 20.50
3.29 3.82 445 333 5.91 7.79 10.64
5.26 7.33 8.95 4.86 6.87 7.40 8.48
0.47 1.46 1.94 1.17 1.24 3.63 2.17
1.62 2.16 2.02 1.46 2.12 1.28 1.76
2.45 4.81 6.48 5.48 4.76 0.40 -0.81
1.42 1.58 135 1.20 1.87 2.12 2.54
0.05 0.06 -0.32 -0.54 -0.98 -0.55 -0.38
1.06 0.88 0.22 -0.35 0.75 0.99 0.97
-0.55 -0.30 -0.16 0.03 -0.12 0.03 0.03
0.05 0.14 0.07 0.04 0.35 0.37 0.54

3.04
1.98
423
2.95
0.11
0.80
-0.04
-0.77
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3.21
1.63
1.73
2.98
-0.72
0.51
-0.05
-0.68

92.38%
17.36%
6.04%
23.95%
-53.03%
-29.20%
-190.97%
114.02%

208.01%
33.28%
96.78%
11.15%
18.00%
-16.75%
45.29%

151.95%

32.67%
-6.38%
34.64%
-14.37%
-629.21%
-74.51%
45.32%
-46.04%

AN (3
-39.55%
-27.54%
-15.36%
-10.93%
-71.05%
-256.20%
118.47%
-43.75%

6.10%
45.04%
-13.27%
55.89%
-79.75%
314.49%

-500.00%
738.40%

191.43%
-39.46%
-91.60%
13.06%
43.63%
32.27%
124.62%
5.08%

-40.17%
37.41%
-302.54%
20.06%
31.35%
-2.65%
2.20%
46.22%

40.25%
12.13%
621.87%
15.96%
129.35%
-17.53%
-230.75%
-244.60%

5.42%
-17.82%
-59.09%

1.12%

-750.54%
-35.37%
-32.59%

12.42%
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B 25Q2EERREERIAKT TR NRSNRSNSSS NS SNE SN
' ' ' E: 25QEERREE NSRRI AIRHE
WL (127T) yoy S EUERESE (127T) yoy
1800 -  60% 700 - - 400%
1600 - 600 - L 300%
1400 A - 40% 500 -
3 o 2o
288 ] L 0% 300 - - 100%
R
4 1 i
0 | N N B O B B B B S B B B R B O B B B B B B R B B B B -40% OOI I F -100%
- M — M ™ M — M ™ M ~— N — M ~— M O T T T T T T T T T LI L L L L L L B B |
000000000 0go0gogggogogag — M — N — M — M — M — M — N — 0N — o
EEX2222 858NN IQ Moo g9 999009909gQ9 Qg g -200%
RRRRRRRRRRRRRRERR SEEEZZESNNISRRILR
(@ AN B a\N N N AN N AN N [N ¥ AN VAN o I VA oV AN o A N N oV A o VI &V I @\ |

L smswseimes FRFE: SATNE, wind, RAEIESHR BRI — TS



ﬁl?f:t%m 55 PIESREKRZEZFEK, SR EEHER
A, [OIFREREREE

BSHTHIRBE T (17REEBEE) SRMGRSEIT371.0927T, FE-1.87%, 25Q1/25Q2HiR5351-103.56/-67.58, 25H1/25QHR[E T HEKEING112546.12/
1036.79127T, RILL+7.44%/-3.30%, 7 HEWKILL1.08/119FMEWEARILE, 25H1/25QREEMENNE M FE1614.06/204.18127T, BEL-16.97%/-
52.89%, HPRRE25H1/25QHEWIMEILS B +39.92%/+12.03%, ERNEIAIENFEEZERNEOH, BREERTT, LSE25QHERIIELTE-
6.12% EANETEFERENESRICREZRE TR, =MNFE 25Q22§§f)u%mu%§ﬁ 84 29FHEAMB A RIRKFR RS EINEEESSIEM,; FNEZEEERAE
25Q2KEAIERIEA 64270, BEIEEKEREL-15.11%ERTIEKRER, LHEBERREEX

ElZ%: 25F LEFRBELHR 7§7J<‘11’.ﬁﬁ7]<

£[0] REIEH

MINSHENG SECURITIES

-

SRR (1Z7T) GEMERS AT
-.1:5--.1:5- 25HTRECE) | 252 [25Q2RIEA) | _25H1 [ 25HIRL(%) | 2502 [ 25Q2REL(0)
=]HFE 55.07 -44.89% -8.04 950.87 - 9.18% 389.43 -4.64% 131.19 4310 | -84.29%
FR 100.77 23.53% -15.24 -0.89 694.67 312.33 12|§3% 311.37 131.88% ] 18.40%

PR 35.29 50.72% -9.12 179.50 80.83 60.64 -28.69%
mimEaT -6.73% -32.40 4 1825.04 -49.44%
(W [eiyya i 59.83 4.38% -217.72%
=58 1.57 -3.01% 0.41 -0.49 27.75 21.57%
IKFH 9.83 -8.19% -0.13 0.47 17.23 -136.65%
il i) 1.35 -47.34% -290.41%

Reimait 72.59 0.51% -28.92 1.19

,¥Jﬁ§{ﬁ 58.78 49.27% -31.61%
Sites 6.00 -4.44% -10.54 0.61 67.00 -243.84%
EHEH 14.28 -35.63% 1.59 -22.46 152.11 48.45%
e 4.40 -4.69% -1.21 -0.16 34.88 393.55%
mEZ 2.98 -5.95% -2.90 0.28 22553 -227.17%
ST 1.21 93.80% -0.37 -0.29 3.95 -44.91%
EOTE 12.75 -31.56% 480 -6.03 25.13 19.59%
SEE 5.98 23.88% -0.56 0.15 19.29 1651.23%
FE=paL=d 0.40 -34.56% 0.06 -0.21 8.16 -12.16%
KGEE -15.78% 0.09 2 ; -60.67%
ik ait 107.36 6.29% -42.24 : 464.25 P-11.60%  161.15 -fa. . -30.17%

BiEtRR &t 371.09 -1.87% -103.56 5 2546.12 ¥7.44% 1036.79 =L y -16.97%
BiBitRIRBIEFS 316.02 13.58% -95.52 5 1595.25 I6.43% 647.37 -2. 4 29.34%

L] sesmovips BREE: SATAE, wind, REIESHR BRI — TR



Bl 35

MINSHENG SECURITIES

D mELsmE, BEQTEHNN, EEEHE

- RRIGEFE, 2RNFEEBNSSAAGETE, HiEEFEMELS. 25H1BERREFEE1688.1127T, B24H1AY1506.8127TIE K
12.0%, ¥KLE25Q1H91643.4ZTTiRE2.7%, IXFI23FELIEBEE/AIKE,
B%: BELHRB2FLRGFERR (84: {Z7)

IEAEB  IESER fFE325H1 F825Q1 fFE824FY fF£:24Q3 fFE824H1 fFEe24Q1 fFEE23FY F£:23Q3 F823H1 fFte23Q1
600519.5SH H=MFE 549.7 548.0 543.4 482.2 477.7 468.5 464.4 409.9 408.7 400.5
000858.5Z HAIRK 177.5 170.4 1823 175.4 168.5 162.9 173.9 156.3 161.0 160.7
000568.5Z iFMEZE 137.8 132.8 133.9 123.0 123.5 118.3 116.2 110.1 107.9 101.5
600809.5H LLIFEHE 132.0 124.8 132.7 115.5 116.0 109.4 115.7 102.8 100.4 90.5
600702.5SH &EFEL 56.0 535 52.2 49.1 48.6 455 44.2 419 41.2 385
600779.SH  KkHip 37.1 34.0 322 294 29.9 255 245 243 25.7 24.5
000799.5Z EERE 18.2 17.8 17.5 16.7 16.4 15.9 15.6 14.5 14.2 13.8
000596.5Z HHFEH 94.0 92.7 92.6 80.0 77.6 75.7 75.2 64.4 61.8 60.5
603198.5SH WEBRE 51.1 50.6 50.4 48.1 46.0 44.6 44.5 43.0 41.8 39.9
603589.SH QOF%H 61.6 59.1 58.5 56.5 54.9 52.3 50.7 48.0 46.5 443
600199.5H &fFH 14.9 15.0 154 15.1 15.1 14.9 14.7 13.9 13.2 12.8
002304.SZ FEARR(D 190.8 185.9 197.3 185.2 180.1 171.9 189.5 164.9 165.9 164.5
603369.SH &k 57.2 51.3 55.7 46.1 46.0 43.8 50.0 40.9 39.8 36.5
600559.5SH ZETE 34.7 357 355 344 353 348 335 31.6 326 322
600197.SH {14 22.6 20.8 224 209 203 18.9 18.9 17.2 15.9 16.2
000860.5Z iRl 14.7 14.6 22.9 18.2 14.6 14.1 21.9 43.2 50.4 50.4
603919.SH S#IE 16.8 15.3 16.9 15.5 144 14.7 16.2 15.6 14.1 14.4
002646.5Z KIGHE) 14.8 143 14.9 14.3 14.2 13.5 135 12.8 12.7 123
600696.SH &AKH 49 5.2 53 5.8 5.8 6.0 6.1 6.4 5.1 4.2
000995.5Z E&iE 1.8 1.6 1.7 1.8 1.8 1.7 1.8 1.9 1.8 1.7

&ait 1,688.1 1,643.4 1,683.9 1,533.3 1,506.8 1,452.7 1,491.0 1,363.5 1,360.7 1,319.9

L smswseimes FRR: BATAL, wind, RAEESHRE " SRR — TR




Bl 35

MINSHENG SECURITIES

D mELsmE, BEQTEHNN, EEEHE

E: 258 ¥ FRE EHARFEREIEM

m— FE25F R (Z7T)  =——FREE Cil=4

600.0 - 30.0%
25.0%

500.0 A o050
400.0 - 15.0%
10.0%

300.0 - /\ 5.0%
v 0.0%

200.0 A o
100.0 A -10.0%
-15.0%
0.0 - -20.0%

L] sesmovips BESEE: ZATIAE, S BRI — TR



&) KLl

MINCUENR CECHIBITIES

FEFEZEREENSITER, RSN EKEEIHNE, =
KERETZ

- 25HTEIERSE (1T7TREBER) EFZH/FREFEDFH82.5%/39.9%, BEEL+0.10/-0.23pcts; ZIRFERFED51H76.9%/33.7%, EEk-
0.36pcts/-1.13pcts; BH25Q2EEMRR (17REBEBEE) FBFR/FFEF RS 5/982.3%/36.1%, REL+0.10/-1.00pcts; ZIEFaEH 5
75.2%/27.1%, [EEE-0.98pcts/-2.76pcts; EFFRLBE TN GLLRTT, BETWENREHEMIEF. NTTRIET, BEEIMALIT.
BASHFAHE, BEEERAERERR, R/ IMEXNSREIRFER, Bt REEEEREE, SmEoEEEREKE,

i 254 FEERTTLSTIEER B 256 LHERTTLSTIRER
— AR ——ELEE () — TSR ——EEE) (F)
85% - - 7% 45% - - 8%
- 6% 40% - .
80% - - 5% 35% 4, fy 0%
- 4% 30% - - 4%
5% | r 3% 25% - o
70% N r 2% 20% an p °
'\.,JV‘\P~\ - 1% 15% A N N i - 0%
65% - - 0% 10% A 8
B '1% 5% a B 'ZA)
60(y rT T T T 1717 17T 17T 17T 17T 17T 17T T 1T 17T 17T 17T T T T T 1T T T T 1T 1T T T T T°7T _20/
° 6 8 6 8 6 8 6 8 5 8 6 8 5 8 6 8 8 ° O % ‘_I Irv.’l I‘_I IN; I‘_I Irv.’l I‘_I IN; I‘_I Iﬂ; I‘_I IN; I‘_I Iﬂ; I‘_I IN; I‘_I - 4%
CE2222835833R333828 RRE888822I8339¢8¢%
SR88%&%88888888E8E8¢% Ssccsc5588888888¢8¢8
(o VAN o VA o N I o VB o N A o N A o N I o N I o N A o U o N I 0 N o VAN o VAR O I o VI o\ R R R R R R R VR R R VR I oY

L smswseimes FRRE BATAS, wind, RAEESHZRE " SRR — TR



FBF=
IKERETZ

B

GCHI s wm/ A8/ KX EMNEXD I A
86.2%/75.6%/74.2%, [ELL-0.46/-0.40/-0.25pcts, |AEFEF=R
58/945.3%/31.6%/ 26.9%, [EEL-0.29/-1.04/-2.82pcts.

5 Bvwm/ R/ KB kLkEMNXRD A
86.3%/70.5%/72.7%, [RtL-0.19/-3.45/-0.77pcts, |AEFEF==

25/942.0%/19. 8%/21 8%, ﬂl:lf, 1.18/- 343/ 436pcts =

MIRRIN:

[ imsmsimes

FRKR25Q2/%F)%-2.43pcts, EEimFEFTEEERKA, 5
AEEREBWADEAN, KEPTLIZARMERE. W
FONE25Q2ERZR-3 21pctsEEHN Q2 EalpiE, REHE
RFEFERSHEFEREHTT, SMRF. I8FREDR
IENNESHTATEL. S1825QFFIZEREL+5.15pcts ERHE /B
REREHSHIINERSHCIYRLER. KH/BREE. $FF=
HRIETBEEQRBRTIRSHEW R, FR25Q2FER=EF
AESEFIZREILL-9.63pctsEH: BRI EEEESHHESH
INEREEL+6.0pcts, BEBREZERXNIEBENSSEEERER
+2.3pcts,

, wind, BEIEEHTBE

SmEaNEER, MRSREK&ERZ LRI,

o) REils

MINCUENS CEFIIBITIES

AR

B%: 25 ¥ FRELHARBHERFFRER

- SR (%) [EAVERILL (pcts) AHIEE (%) | SRERIEL (pcts)| SRR (Y) |EABREL pets)| HIE(CY) [SHEREL(pcts)
|| 90

BNFE 91.5% -045 49.8% -0.12 90.6% ‘026 46.8%
ﬁﬂﬁﬂﬁ 76.8% -0.53 36.9% -0.69 74.7% 0 32 29.3%
PMEE 87.1% -1.48 46.6% -0.91 87.9%

Himb et

WIFEDE 76.7% 004  355% -1.48 71.9%
SEBl 65.7% 373 164% -1.66 60.6%
XHIA 79.3% 171 7.0% -7.07 74.4%

E-m

biczzhid 68.6% 477 1.6% -10.58
Raimait 75.6% 040  31.6% -1.04

SESTRRY 75.0% 033 294% 538 733%
Sittég 73.4% 038 321% -1.63 72.8%
HHEE 79.9% 054  264% 050  80.2%

WERE 73.6% 004  358% -066  683%
aFE 731% 278 283% 171 652%
SHFE 429% 059 -149% -1659  44.8%
EATHE 68.0% 212 129% 061  674%
SHE
RO
Kl
Rigkat

BiftRR &1t
BiEtRRGRFS

* BB WIHIERE—RREANR



&) REiE%

MINSHENG SECURITIES

RHETEREISINGE, FHRENSFNITESZ RS RIZRKE

- HE/ERBAE: SHIEERR (17TXEEHE) HE/EEEBARS59.55%/4.04%, EEL+0.03pcts/-0.16pcts, 25QHE/EIRZEAESH!
11.74%/5.22%, [EEL-0.15pcts/+0.11pcts, GRIFKE, —FEASDBEEREXRZNHHEIKRLGBAESHEHRE, BMEHEKRBERBINT &%
AN, HERBRSTEHE, CEEEAENNINE, BEWTBEMEMNHNSS, SIEEARSERI LT,

14

Bl%: 25 b ERiETIMHEEMIREFTIYE Bl%: 254 L ERiE T EREREERA
T ERR  e—EEEn) AT R e—EEE

16% - - 4% 10% - - 2%
14% A - 3% 9% A - 1%
12% - - 2% 8% 1 T
. | L 1% 7% A | /| 0%
10% - p . 6% - J 9
. N N} 0% . - 1%
8% 1 L 1% >% 1 L 1%
6% - e A% ,
L 29 39 | - -2%
4% A L 3% 29 | L 2%
2% 1 - -4% 1% - - -3%
O% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T _5% 0% T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T '3%

— M - M T M — M T M — M — M — N - M = M = M = M = M N = N - N

OO0 000000000000 gdg o 0099999900990 99Q9Q(Y

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 OO O o o o o

[N I o VNN o N R o N I o VNN oV o U IR o N RN o N I o VNN o N I o N I o NN o N N o N NN o N AN o\ | (o VI o VNN o N I o VNN o N BN o N B o VNN o N RN o N AN o V AN o N NN o VANEN o N I o U N o VNN o N IR o\ |

L] sesmovips e ) RS BRI — TR



&) REiE%

MINSHENG SECURITIES

RHETEREISINGE, FHRENSFNITESZ RS RIZRKE

. EE/EEEEE: 25H1EERR KRS BRI+ 2.07%E18.33%, BUBARHTARETHNG, SE. RESERR
SIS, EESREAETETRN, SRE. ASHRERR BRI, KL SIS FHR S,

. BIERMIN/EN: 25H1/25Q258 RIIIEE S, 15.27%/16.89%, EEL+0.23pcts/+1.28pcts; MF —SEBERSHEEER, BoL
BT, AN EEESEME SRR,

B 254 DEEBBRRSINE

. eSW e 252
EEmE | HERPE | SEEpE BRI/ | BiERE/EY |HEERx | HEZhE | SEERE| SEEEE | HERMIN/EK | HERMEn/EK
(%) yoy(pcts) (%) yoy(pcts) (%) yoy(pcts) (%) yoy(pcts (%) (%)
-0.54 .

)
=MNFEE 3.58% 0.44 4.06% 15.31% -0.86 4.45% 0.46 4.48% 17.09%
RiE&R 10.23% -0.37 3.25% -0.19 14.88% 0.72 18.88% 1.54 4.22% -0.04 15.46%
FNEE 9.23% -0.41 2.60% -0.38 13.26% 1.18 10.58% 3.31% 15.39%

EimEait

-1.20

[IN[zichyapii] 9.94% 2.56% 16.35% 11.51% 4.35% 22.25%
SR 21.18% 1.05 9.15% -0.24 13.20% -1.66 23.73% 10.92% 15.39%
KFH 36.35% 2.58 17.67% 341 19.48% 5.00 52.10% 33.13% 23.83%
bl Ehc) 32.60% 13.08% 19.72% 40.29% 17.06% 18.87%

REtmEit

FERIASD 14.52% 3.10 5.85% 1.73 16.33% 1.40 20.88% 233 11.40% 417 18.29%
St 14.82% 1.35 3.03% 0.21 14.71% 1.19 19.02% 6.79 5.65% 1.71 10.09% l
SaHEAE 25.30% -0.86 4.84% -0.02 15.68% 0.51 22.78% -1.86 5.75% 0.78 15.10% |] -0.2t
UL Syt 9.72% 1.74 3.97% 1.22 14.90% 0.16 13.41% 3.41 5.51% 2.10 15.78% 0.17
aF= 14.09% -0.95 7.37% 1.21 15.69% 0.97 18.20% -0.59 11.81% | 457 18.04% 2.5:
Eouai] 31.30% 12.13 6.73% -0.57 17.84% 1.92 34.59% 11.99 8.74% 1.05 16.54% 0.8:
EZBTA 27.55% 0.71 7.52% -0.10 16.88% 0.60 27.58% -2.56 6.70% -0.23 17.20% 1.3¢
SEGE 18.96% -0.20 9.24% -0.46 15.04% 0.47 22.62% 1.59 13.04% | 0.50 14.52% -0.6(
FE 7.24% -3.62 3.23% 0.24 14.02% -0.96 13.12% [H -4.80 4.33% 0.78 19.32% 4.1¢
RG] 23.50% 15.11% 33.85% 14.86% . 14.75% :

EigkSit 18.33% 15.70% |
BiEtRIRST 9.55% 15.27%

BiEtRIRBIRF & 13.28% 15.24%

[ sEsassimes w TN, wind, RASESHRE B RS TR



EE: SREEESENERERER
EEEERIE

m23Q1 m23Q2 © 23Q3 m23Q4 m24Q1
90% A

24Q2 m24Q3 m24Q4 m25Q1 m25Q2

80% A

70% A

60% -
=i RSl Xigte sk

BEEHERAR

m23Q1 m23Q2  23Q3 m23Q4 m24Q1 ' 24Q2 m24Q3 m24Q4 m25Q1 m25Q2
40% A

SHEGREES Gz

30% A
20% A

10% A

0% -

L] sesmovips

&) Rxils

MINSHENG SECURITIES

RHETEREISINGE, FHRENSFNITESZ RS RIZRKE

PSR

E23Q1 m23Q2 7 23Q3 m23Q4 m24Q1 © 24Q2 m 24Q3 m 24Q4 m25Q1 m 25Q2
80% -

60% -
40% A

20% -

0% A
i NS Xtk
BEEEIRBRAE

E23Q1 m23Q2 = 23Q3 m23Q4 m24Q1 = 24Q2 m 24Q3 W 24Q4 m 25Q1 m25Q2
15% A

BiEtRiR EFa

B

10% -

5% A

0% -

iy NS Xk BHERR e

* BB WIHIERE—RREANR



Bl 35

MINSHENG SECURITIES

7
@ HEERINEHZERIECIEN, SR BERMERIN S %

HEZRRBAIFS: BTSE. KA, BRE. FUEEHEERRETE SECEIIEHESHIKE, BIUANE. MSREFEHE—IN,
ISR HEZRPMAPRT ERMBHEENSE T EZEE LFFRRERANE., ®NFEQ2I SEEERIL+51.03%ER HZEAKRA
1@, HIREENEMA, WAEDE EREZEERELL+0.66pctsERF26 LN 30EXMIEHTHRETHIZIRANGHAEN,; St 25H1{2HE
R +26.29% E FIBINRERAFULREFETMR. SRE, BERERENHRERRNRAESERE, RMRERIRBEI 5%
A, [BEEARFEARMSZL, M- EEREAFMESE AKX, HEEREDRED.

B%: EEAEE25H1 SEEEMILSS(RiHZEEH

25H1EHEE 25H1 G55 25H1{REZE((Z 25H1{REZER 25H1S&4E  25H1 S&4E P IIm=t" -t k=t

NS 3

B8 mgm  EHEO) ) (%) D) EmEE) BRIt =

BENFA 7.24 2226 3.24% | 044

Fat:hid 922 | -1.15% 35.61 8.49% | -014

P 6.14 -20.31% 5.18 6.88% | -043

LFEHE 15.40 17.33% 6.43% 066 LIPS EE AR HEE—R
Sl 2.36 B-16.45% 8.73% | 010 SRR SENHETRES
RS 438 11049% 2924% A SRR A
R 101 EE-GOJO% 17.93% M 783 ERESSEHIHARSSE (RHH) SFHEE
SR 1450 -21.03% 9.80% Lo TG SENREEATHE
St 418 1 -597% 3.94 11.69% P13

EHEE 7.15 | 3.92% 1546 | -829% 2261 16.29% 1 -0%

WERE 1.69 13.20% 169 5.33% L 140 WS E TR
n¥s 1.25 [.57.20% 162 27.05% 2.87 11.32% ¥ 19

B/RER: BARRE, wind, REIESHREE iE: &5, KL, BRI 0
FRRBRRIE T EEEEMEEZATHIRE, BIE IR EPEHZE—IN,

[ imsmsimes

* BB WIHIERE—RREANR



s RIS

O Eenk: SKERERER, SRERIRNSINERT

Bx: L¥FRELHRAREMFSRR

HHEEE HE WG ff

25F IR EE FHEFHEHENANBEE AR/ ANEE/BRB/SHTE, RERE/N, HENEIEMN (BEXEE (Z7T) yoy (W) yoy (J57c/H) yoy
Boota®, FIERZERSEINESIEESIREEEREIR, QLEARBIIAEZERETS, PAREE . 9.2%
RITHE. DIBEERDESHRIRAMETIR, SHETEm. WNTS, SHETA. — b
B 25HTEEEERL+4.26%, BNMFS: BIE+4459%, 18-27.89%. DG pe T
. @E#E/r_%gl__ltb+4 57%, =+12. 75%/1“ -7.25%, =EEHA: 1618 39 b= chi] 27%  588% -35.3%
Ei R FNFHESE F LIV EUEE, (ke A S R AT S SR RITIEN, FMEE -2.6% __2.1% -4.6%
e ] 1% 133% 12.7%
. @Eﬁ’u@;&ﬂ;ﬁl&ﬂtt+2 73%, £+58 81%, 1)| 35 31%. Eiaw%_ﬁﬁ@}?ﬁ)?l (1 ) TS 7.0%  -69% -10.8%
4 i
paricl 5.8%
BT -10.6%
SEE -19.0%
B 25HIBREER-2.62%, BINSBITE+2.09%/-4.62%, Hef: —— S
=pEN 9%
- OFESE (ABMIE21507T, eq.BE1573. 4. =) mﬂﬂlﬂtb 1.09%, iﬁl\ >B 52k
+13 33%/ 1272%, EPm*élﬁgimmft%E? s - = By 14.0%
: i -10.4%
N - BERE -43.7% -34.2% -14.3%
. QEfMEZR (BN <1507T, eg.3kif. EXE) EWEEL-16.96%, E 9 5I5#EA-6.89%/- N5 358%  -45.6% 18.0%
10.82%, EMFHER: ARXMIEHEIATEFI0R. EREF 510%  -47.8% 6.1%
WEREF 359%  -282% 10.7%
EHAES 288% -123% -18.9%

L] sesmovips e . wind, i 3p * BRI —TRER



s RIS

O = BRCEERER, SRRRENRTLERN

EF: L¥ERELHARENFIERN
HHERE: SHIEBLSEITSIHEK136.40127T, RE+1.57%, Emﬁg\ JJ\@mo 67%/- |- e R Pt
8.22%, % %UZT %1 38pcts§§80 67%, E?’rmﬂi%ﬂ?,%‘zl i
., B i : :

2N

(BXREE {Z7T) yoy (W) yoy (H7T/FE) yoy

1.6% 10.7% -8.2%
FHRK 1.6% 10.8% -8.3%
HHERE -4.4% 9.3% -12.5%
BTN 67%  121% -4.8%
IMES TR -17.4%
AL 14.0%
EEEBT -32.5%
: = OF= -19.3%
: ®EE5¢§&E{1E,&I)U 714, 97{z75, FIL+6.68%, BNPBIRILL+12.11%/-4.84%, R sEAR "198%
H-1.52pctsz=70.62%. FEEE LD
(AL -26%

FEIRR(RD -35.3% -32.4%
TEE: 2025H1 B EEERL-43.7%, BNIFS: $E-34.2%/I50-14.3%; Hreh: .

R -36.5%

- ONBRIKRAFLL-358%, E-456%/1h+18%, HEEBEENESRKN, EFEFL BEER 46%
+0. 87pCt$ Z£ 88. 9%,' St -4.8%

. @:@%%75%&)\ 2 90 {Z7T/RtE-51 0%, £-47. 8%/1“ -6.1%, %ﬂzﬂtb 2.61pcts :.:73 2% PR 74%
s i 7 AR, 0.7%

/N = AL : AR -10.0%

. @ﬁﬁ%”ﬁ)\ﬂtlﬁ 35. 9%, =- 28 2%/ 10. 7%, BFEE -6.3%
. @EAMNFELL-28.8%, B-12.3%/{}-18.9%; C. D=, -39.4%
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MINSHENG SECURITIES

® FlnisEihe SOERTR BERFRENE

- BERECIRFER, 949, OEMRESEHR, #=8529H, %’E?E?EEJZ%—E"HQ@IEIM SEUA60(ZTT, JREEERISHRELIEHRF30-3312ThR
7, BAOTKEREAREMNE. LRSFIR1AKENNE, SinBREERELNARE, Fa/ARR/EEREBEDBININ 3.4%/4.5%/4.3%,
MRERESBREWRS, 1 24 FEFFEL TBES, BEREHL 70 ZRK, WUREE 6.4%, ERNFEMRERIFNERE .

EF: BETUARNSIRSKREE B: BBV EEATRERKE
[FEs

I PAE S 2
2020 2021 2022 2023 2024 - (25/9/12)
600519.5H E|MFE 519% 519% 958% 84.0% 750%  HmmBE | 34% 0% 7
000858.SZ FMEE  502% 502% 550% 600% 700% @B 5% 0o
000568.5Z ifAiNEZ=  500% 600% 600% 600% 650% mmmBEE [43%
600809.SH LLFEHHE 57% 413% 500% 511% 604% mEEEEE | 29% 50% A

600779.5H 7kH#5 80.1% 305% 301% 350% 351% @  _ ] 2.1% .

600702.5H =Sl 258% 213% 297% 402%  409% _ = HEL 06% 0% 1

000799.5Z ESEE 463% 473% 403% 593% 15605% HE 09% 309 -

002304.SZ 7B  60.0% 602% 60.1% 70.1% 1049% _ M

603369.SH St 360% 363% 364% 398% 439% M | 28% 2.0% -

000596.5Z 5T 407% 506% 505% 518% 57.5% mmmBEE | 35% .

603198SH MEEE  587% 521% 51.6% 455% 463% HMemem B | 33% 0% ]

603589.SH HOFZE 56.1% 51.8% 581% 522% 47.0% M@= B | 38% (g9 -

603919.SH S#E 367% 344% 543% 600% 640%_ mEEE | 22% 0 M K AR S ED R u% D KD M1 D KD D S i
002646.5Z KIGFEHE 374% 37.7% 69.9%  50.3% . 0.4% Ik % ® R L’* . Eﬁ = 2@ Q{% Ii[ré E Z@H “|3 i @ B
600559.SH EZEFE  43.1% 353% 388% 618% 639% .. _ HEE | 31% O E} D R " i "R % o
000860.5Z JifggRl  17.7%  18.1% 481% 13 0.9%

600197.SH A%  559% 61.9% 117.0% 542% 745% _ W =B | 29%

E: OIRTRIESFERINEND | @ UR-NUS DG JF SRR
BRRR: RNFERESAERL. RRRRARRIRMK. IFNHEER
k. BHOMENLTRIRIK, BEIFESHRRE (BBEZRLI25/9/1214

* BB WIHIERE—RREANR

[ imsmsimes
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MINSHENG SECURITIES

AEIRIE, RREENSERPEEXIE

Bx: EEBELCEW. FISFFERTITRNIESR

"3‘“5_'5 W2 | pem B (125 SR (1257%) ISR YOV (%)

BREERTR

mmmmmmmmmﬂmm
600519SH BHFA 18,784 1741 1909 2070 2239 157%  96% 85% 8.1% SIS 1050 M6 1% a6 ot
000858.5Z FHRE 4,883 16 892 897 937 994  71%  06% 45% 6.1% 319 304 319 342 54%  -46% 50% 7.3%
000568.5Z e 2,038 16 312 305 321 342 32% -22% 53% 65% 135 129 138 148 17% -45% 73% 7.6%
600809.SH (LIZGHE 2542 21 360 373 392 421 128%  35% 53% 75% 122 123 132 143 173%  08% 68% 87%
6007025H 21SEL 228 46 54 45 47 52 -244% -163%  48% 105% 3 5 7 9 -805% 435% 352% 354
600779.SH 7K 25 20 52 49 51 54 53% -67% 50% 54% 13 12 12 13 57% -140%  71%  74%
000799.57 SESE 233 2714 14 13 14 16 -497% -112% 120% 150% 0 1 1 2 -97.7% 581.0% 642% 50.3%
002304.5Z SERS 1082 26 289 201 200 226 -128% -304% 40% 80% 67 41 45 52 -334% -380% 89% 14.39
603369.5H Sttt 526 17 115 109 116 127 143% -55% 64% 97% 34 31 33 36 88%  -84% 59%  9.69
000596.57 EFHRE 891 16 236 227 240 261 164% -38% 57% 89% 55 54 59 65 202% -15% 79% 105%
603198SH JMEHTE 0 18 73 62 66 73  85% -159% 68% 11.0% 26 20 22 25 134% -216% 93% 1379
603589.5H COIFE 205 20 60 47 51 58 09% -220% 87% 133% 17 10 12 14 -38% -369% 143% 19.0%
603919.SH SR 111 28 30 31 33 35 186%  17%  60%  8.0% 4 4 4 5 180%  16% 7.0% 106%
600559.5H ZETE 163 19 54 55 58 61 19%  29% 45%  56% 8 8 9 10 182%  76% 89% 9.9
600197.5H R4S 74 31 22 18 20 22 -13% -166% 72%  9.9% 3 2 3 3 -159% -163%  71% 10.8%

> IREIEN: BITAN, HETUATEE. Weeh. EAENSERS, QERFZ=SEREENINEESERE, PRINEL BRI
iR, IGEME. EETHE, EXEE. REeRRSETBSHRAERHRILYE, IRAEHNKSPREXE, ENHEZHERIPSEHI0LRE
t. HAN8BLLIk, HERMIAZEZTRKETENNIERT, REREERRN THFHRMNEREESIURES. PKEREZEINEEARER
RS2, BOFM6FARRTHES. HFERMNNENFE. ARR. FHEE, YEARTEKEEENHNUTELE EERNI9ERT
BiRMMRERL, HHRE &SRB USRE. Sitg EATES, L "ABERX" RRIGENEESE, XiTHiEREEW. EEHme
IR, EREMREEFEREN, 4FRFERDVINERNSEEL.,
[0 smsms BERE: AT, REESFSN & ASHA, EEERm sy e




B FUESATRAT

BZ%: BETIERLRDRFITE

[

EPS (3T)
2025E

2027E

2024A

()
2025E

2026E

2027E
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600519.SH
000858.5Z7
000568.5Z
600809.SH
600702.SH
002304.SZ
603369.SH
000596.5Z7
603198.SH
603589.SH
600199.SH
603919.SH
600197.SH
600559.SH

EV\Ed=)
hRR
PN
LIPS
RSB
ERRRD
SHE
EHEE
WERE
B
SMFE
B
EETE

a2 (5c)
2024A
1,499.98 68.64
125.80 8.21
138.45 9.18
208.39 10.04
68.55 1.05
71.80 4.43
42.16 2.74
168.58 10.44
44.95 3.24
34.20 2.76
10.96 (0.39)
21.98 0.77
15.73 0.61
17.85 0.86

7543
7.83
8.74

10.12
1.49
2.75
2.51

10.28
2.54
1.75

(0.27)
0.78
0.51
0.93

[ imsmsimes

BRBRIR: wind, RAEIESHRERIN, (BR179202589H16H)

82.00
8.22
9.37

10.80
2.01
2.99
2.65

11.09
2.77
2.00

(0.19)
0.83
0.54
1.01

88.87
8.82
10.08
11.74
2.73
3.42
2.91
12.26
3.16
2.37
(0.12)
0.92
0.60

22
15
15
21
65
16
15
16
14
12

29
26
21

20
16
16
21
46
26
17
16
18
20

28
31
19

18
15
15
19
34
24
16
15
16
17

26
29
18

17
14
14
18
25
21
14
14
14
14

24
26
16
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B musies

> . iHEGRE D PR RAEXRHEBERBRAIATRER :

HEID RS SABRRABSRERAATEPS T Ve, [BRHZBREEERGHZE SRR,
HETARIEETE, WRSRIX. BINEREEARITHEISH ML imE, SEREFEFEEEDN
A, FHEENMEAR, RENDNMERTIZR, MEER TFEe. DRRSFHRORmNTEES TR
FRERRIRF S OSHEEN.

> 2. FEAVBERIEEERES :
AR, EESERXRTWERE), BEXXEWER. FIEFEEARFIF0mE,
> 3. EmTeMNie:

KW, EFFREA TR FE—ERRRENE, BIVEELETEERE. Wik, TUEEEREERR
mEEERFLEHEEERICEI. SEE, TR EIAN SR ERINE,

0 seswseme 2 D e



RERIREHAZFTEPRA:

P
St ESis Sl FhE

HAKIES: S0100521090002 HIKES: S0100522110004
HBFE: wangyanhai@mszq.com

HB#E: sunran@mszg.com

REIESARR: s ceranzammsmissSessABTE; 200082
L5 LT RARERE AL SRAESAPOAEISE; 100005
Y FRYITEER IR 1 S 71 EE102 0125; 518048

SFIm RS
HAKIES: S0100524060006
BB#: huhuiming@mszq.com
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SFImA=ER:

FREBEHTINEBFEESIN SR FINEHR SRR EEHECHEMOIN, EPAEFENTESE. SUMENRRSESOMEEEHARGS, By, SWBHARRE, ANARENABTIIMAAE. FREEHIERIDRIR T 5
RARARMR, FEEAZEAE=SFHEE. 00, ARARFER. FE. BEFAEARETOEAEZE NSRRI REEN IR0 ME.

PEERisER :
ERENGTRITE
bizcd TERIENEREKIE1 5% E
EEEE TEXIEEIREEKIES % ~ 15%Z /8]
AR
itk RSB TS HUKIE-5% ~ 5% Z 18
LURERHBHEN12ABAXTRMN (ST U4550) ENFEHFEEESRISKEEAEE, H: ARLUFR300188
B, SiSRUSIRAISESSARMIESECE A, BRUIEEEEIEE, ERUNINARSREIEEEIRE 50058800 [ElEE TERSE S EEAIES %A £
EiE,
bi-zcd HERSE RS ERIES %A £
TFR it TEXSEEBEEKIE-5% ~ 5% 8]
;e TERIEERERAIES % LA £
S=mEiE:

REEFROBIRAE (ATER A28 ) RETEIERRIFRIANEHEERISEE,
FREBALERAZFER. ANTFRERMANEIFREMAEAER. FMRENASEZH, APEORNEFIRERY, TRARIALEREMES. SMTENENSENEE. MREMSSNIMARENGFREERAREIER N ANRAEEEN. MESRR. 508, Birgi®
B, BFNYSRSFRESHENR, HTMNHE, FURNERESOREEN. USKIMFERR, SENFAR. Bl ¥HE. RESIEESTERNERN, TRPMAKEMREMENATTIKESMMRTFNT. EEHIERT, FREHEIABRERARSTIIHINETSEEETTEE

[iSEAESNEECESEN

FRERETEATHERRS, EALAMUEZSHEERERES R, AMREFEIEN. BEURIMRRARBTFRAARS LSBT, BRNSERERFE—EEERRE. AR, AABRTRHSAREFTIENEL. MUFR—ERE, BFATRENSIRERNENRARS
FRERRBFHENEF.

EREAFER T, A BRAEWEIERRFEREPRRNOABMAITESLTHIIRS, AREARLEAEHRMESIEARFIIRGHEERIT. WSME. SHRSSEXRS, A RANRTARBEMREMERNARNES. BFNASEBATFENFENR, DEARSIENIREREN
WE—SHEKIE.

ERABLSNMISERIZEARS, WEZSRDIRENLARXTARE. ZENEFRRRIZTLIZ B AR SR RADESSERREEHANER. ARETIMANRAMREARSSMIZ ERRHIIREEY. AREFREEHITER N AN WRRE A REMSEN AT ATEF.
FIRERAUNAELENE, REBEV, TSN ATEIMEIRR. ETBNHTER. %5 X EXE5EIH. MEEMRETERIBIR. RSWRARING, BIERHERE, WAXATNER. REMARIRG. AAERTEFHRE—IFL

0 iesmssmes 29 * B LERIE— R EE
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