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©® 2025H1 JER M E T AEY, N FARELKRTH

SHEA R A, 2025H1 R #HF) AL &~ Q5500 4 H 676 ik, R rHb-22.8%,
P 2025Q2 A MR EAL, Q2 B 632 L/rk, Frb-12.4%:; 2025H1
TABIEE GLEE) HHH 1379 Tk, FlH-38.8%, ¥ 2025Q2 A4
WA E FAk s, Q2 MM 1315 T/vk, FRHL-8.8%.

® 2025H1 LM E THREMEN X, BARS TH

2025H127 R EfEd (RALEER) &R 28 6.1 1Lk, FH+2.5%;
YR AEZ R 6.5 100k, B Eb-5.4%,.2025H1 28 R L M &t 52 378 i N 5384
e, RBH-18.1%; &t M 3844104 560 12T, FlE-31.7%. 2025H1 28 &
b A2 A B A kR 1A R 28.8%, Bl -2 1pct; F Al E Ao -FHE A 13.3%,
B Hb-2.6pct; ROE ZoAl-F341E% 4.8%, F]H-2.5pcto

® 2025Q2 W HE ML EE, TR LGN TR

2025Q2 & 2 B # L 9 F Q5500 -F4 M A 632 /wh, FEE-12.4%; 2025Q2 K
BAEERE (LG E) HHHR 1315 Tk, FRE-8.8%. 28 K EF A 2025Q2
¥ AT AL N 264510 7T, SR E-3.4%; V2 F % F)IE 25812 T, BREb-14.4% .
® B ABA BN, HEBSHERREE

B 7 VBT BORIEAY, SAVRIBT N AAE R4 2 E RIp A, LA A 5
FHE AL, BT EARMBEIRAIM (700 TAE) 2, BTN
% EFE R, BRAKRE R R AEITHE THLELER, KPR S
AR & S 5L B, AR TR P AR E AL S E K,
M BRI G415 B o KRR EMMBEIFHH AT S L F = B2
b, BpiR B “HEFe kB0 B0 E GRE 2025 F2 750 waA) , 3t
TN R LR E AR, NANZEE REBETFHE 860 TAEA,
TAANEE B RN, AN EARE, RAAZSAEISFHARIE
MEFETE, BEE A TIELIEA 24 BIUE N BT R LT, LERALIHE
o HBHEETT LM, ANAMNMEESHETEALAGRES, THE
WA T “HEESH A EMEGE” A AE, TEBIEEARS
BN AL A 2448, NEHAKE—. F=. F=. FWAIRM
& E R ERE B AR H A 1608 T, 1680 L. 1800 7T, 2064 T. B AT 514
AE5FEATEELROUEK, BREABMEHRZ —: BAPRE. SaTs) i
BN T B AL, ARBRET S0, MEMRSR “TA877 BER
Heah = 2AdE, ARE Ksn “@RT7 BEEeEERMA=EE, EREE
AADmABFENE, HEABEMNEHELLEG ERM, L7, AR KM
B A Ao K B A7 69T L AE, mEERET AR £,
ST TR B, TRENLE Z KOMAEEME, REBREHZ = A
Flo MPIREIEA, BRI 2025 FRAANEMAKEGHZTT, $RELRAGKE
TERSHOREE, RETLAAR L K TE, FASEEL,LEE, 1A 6
REFTHES R PS5 (F BAvae/ b & B/ S/ L &R/ 5 R
RIFHEAER) , Ao 241310, AAREST 2024 F 7T RGN
A, DS EFER MK FAFAAXR . MBEABR T EH, £KANE)F
EAP 4 EFF b3k 79%, TRAN T EF. FRATHELRELSER
AR AR BABREFOMBPT, RTATAGEFE LT, BERRRELE R
MEaf R EEE, SARAFCKE, AAGOCIBELEM, C2H G
o MELRKEREEABRELSE: T&—, AHTHE: HhHHEG [FEEL,
ZAERRY, Berke [FHEL. Ely b, BeRik] ; 8=, £ZAF
3. [FPEME, PRER (HaEl) BREKEW]; F8=, $AhER
M Ky, e R) ; 24w, sKkZE: [FfE8R. SLR].

o M : LFBRTATNG, HEMEAS, THERRIRBFRRL,

iE S B E LG & 0AE S I E Ak F 1/20
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1. 2025H1 253 : M FAETAS, A WETBIEEE T ettt 4
1.1, 2025H1 3h A BEEIEEIEMAE Z “V7 BB et 4
1.2. BN TFTREBELE AL, 2025H1 LTSI EE AR FEE T e 5
1.3, MR ERYE, 2025H1 EFESTER A B RIEL TS ettt 8
14, EFELebtEE MR LR E, oblEZ A T T I ettt 9
1.5, LR F R EARA, FIZH FIRIBE K oot 10
1.6 2025H1 EFHESEAF | HAF, ROE B E I, ZAIKE oo 11
1.7 2025H1 vt m Kk B 4 R4, A R RBBIELIEA i 12
1.8, HARABERILNEEE, BEIERGEMAL DI T 13

2. 2025Q2 43 HEMEARAREG, FER W IEIRELIET T oo 14
2.1, 2025Q2 F MBI E &, EEM A B IR B IEIREL T I oo 14
22, 2025Q2 BERMAEAE, ETHEASWLIRFEE Z et 15

O ETEE: BREERMEMRE, RO TT F A Z AL e 16
) - TP 18

B& B xR

I V) § G R BB 2 I R RO SRR 4
B 2: 2025Q2 F a2 T M IR EL=5.9% ..ottt ettt bbb 4
Bl 3: 2025H1 TK/E B BN ] EEAT. 2% ettt sttt 4
B 4: 2025Q2 T B E B 2 IR EE-13.3%0 ettt bbbttt 4
B 5: 2025H1 28 K LT HED B AL FE-9.2% c.ooeveeeeeeseeeeee e eeeeee e ee s 7
B 6: 2025H1 28 K ETTHED 8 AU ] FE-22.4% cooveveeeeieeeeeeesee e eeses s ses st n et 7
B 7: 2025H128 LT EE 4 AT B FE-24.5% .ovoeveeeeeeeeeeeeeeeeeeeeee e 7
B 8: 2025H128 L 3udE /5 U3 B4 AU BE-24.4% c.ooooooeeeeeeeeeeeee e 7
B 9: 2025H127 RETHL (BURAPIE) BB FE-11.8% wovoeveeeveeereeeieveesee s eee s es e 7
B 10: 2025H127 REFHES (BIRAPIE) H AL B FE-27.2% cooeeeeeeeeeeeeeeeeeeeeee e ees e 7
B 11: 2025H127 R EFTHA (BIRAE) JFEH AT B FE-30.3% .ooveeveeeeeeeeeeeeeseeeseee e ses s 8
B 12: 2025H127 R EFHES (BIRAPAE) FodE B 3 EH AR FE-30.4% c.ooveveeceeeeee e 8
Bl 13: 2025Q2 Z B A B AE IR EE=5.9% c..voeveeeeeeeee ettt s 14
B 14: 2025Q2 FREH E B A IR EE-13.3%0 ittt bbbttt 14
B 15: 2025Q2 & #3h /1 HEMAE 848 /ok, FIEE TR 7.2%, FREET IR 5.9% woviviiciceeieee e 15
B 16: 2025Q2 7 & # £ B4 2092 T/ok, FIHARE 8.0%, FRHET IR 13.3% v, 15
B 17: 2025Q2 B F S A A T L B IR EEA2.0DCt e 16
& 1: 2025H128 R EFT NG LEHBILE A (FAZ: BT TL) oottt 5
& 2: 2025H128 R EF A IedE B 13 E S AR HE-24.4% (420 BT IL) oo 6
% 3: 2025H127 REFTNGER ZH BRI TIE (FAZ: TT0E) oot 8
% 4: 2025H127 RET )b BE LA R LT 18.8% (F42: /ML PO i 9
% 5: 2025H128 F LT HESHIAR S FIFEBIEE LT e 10
% 6: 2025H128 REFT NS EAFE, FFIFE, ROE BT (FAZ: PO oo 11
& 7: 2025H128 R _ETf 8] AR A # R BB H REBIELIE A e 12
& 8: 2025H128 REFHSFT > AMMENRTH, ZEMRALAFZHEEN DR TE (242 BFAL) 13
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27 FRIEH

T RERE

B 1: 2025H1 £#&3) /1 B R HE-22.8%

1. 2025H1 423K : M PR T, Kb LbGRLE %

1.1. 2025H1 #h AW EKHRIENK Z TH A S
NS @, 2025 F—FEcATRER R, BARKE 2RI E. —F

BEATEIZER, BASE4S s, #B XA T H3IE, 2025H1, BARKE %
24.1 feok,, BlELIEK 6.1%, BARERARFME. ko @, A TEMEFRTH
B ABKELERER @, FoENERFINE, o BRRAMEE, 2025 F
1-7 A, AEE# R 261k, RITHR 13.0%. KA @, 2025 F EFFHER
FRERGEG A FE K, AKRE, HRRFFZTRRALELIZEKOHFET,
AEMBEAEKRELEERLTR 1.3% (1-7 A%KIE) . FvEKp, 50~ T
D, AR BT T ERERFRE R, Wk, EMFTLRES KR,
el T F T REE K, 2025H1 FPE/AREZFIEFHA 80.6%/86.1%,F kb
+4.0pct/4.dpet, SHHERF LKA m—€ L3, BEKRRAFLRE—FTHAHTHERE T
K, BARKRE, 2025 F LFFE N A BEAEERNA LT SAY . S RA,
2025H1 & #3071 L5 = Q5500 44 676 /b, B H-22.8%, H ¥ 2025Q2 51 7
BNAE KA R, Q2 MM 632 T/mk, FE-12.4%; 2025H1 7 A& BT A (LH~)
HMNHR 1379 ik, FlHb-38.8%, ¥ 2025Q2 £ EMEMAEE kL, Q2 HH 1315
Tk, 3 H-8.8%

E2: 2025Q2 £&3h H HEH WK L-12.4%

£ 2 B H T /7 KBE(Q5B500, 1 & /&, L/wk)

— RS TG B 7 AIEQS 500, L Py B (AL

900.00 — e [F] b 5T b (7 )
1.200 ,021 0.0% -3.0% 0%
1,000 875 848 _s0
750.00 800 >
-10%%
600 o
400 -13%
600.00 200 _20%
9 9 9 9 9 9 Y 9 o
Q Q Q Q Q Q Q Q 0 -25%
Q Y & & & & 3 &
¥ & & ¢ & & &
D P

IR K : Wind, FFRIEFRFF AT

E3: 2025H1 % & # £ BN F HE-38.8%

IR R : Wind, FFRIEFRFF AT

B4: 2025Q2 KA A AN K 1L-8.8%

—— B ERA (B 2RI (k)

7 AR (SR 2 e PR Lok

2,200 — — B B/ b (o )
2500 [yqqe 2252 -4 10%
2225
2,000 000 | 1.2% 1894 _ -8/.8%0%
1442
1,800 1500 L 1379 } S oA315) -10%
-9.5% -9.9% 20°
1,600 _15.4% 1 -20%
, 1000 + M 5789 30%
1,400 500 | -38.8% _40%
0
1,200
, S SN N
A0 A0 A0 N A0 n;b' bﬁ* ﬁg.';b e 'ﬁb(d?‘ g_;\‘l ;jQ
I\ \Q o NS S I S NI\ 7
fLQ’Lb( ,-LQ’LD( ,LQ’L"’ ,LQ’L" ,LQ’LS A Y B

HAEE K Wind. FFRIERF AT

HIAER R Wind, FFRIERH KT

S ob A E B G B 64T B FE e R A R
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A7k R AR

1.2, BN TFTHRBELS AL, 2025H1 LTS EFAEARLE %

HNTHREETHRSLLG A, 28 KA LFTAG] (RaisEL®mEL, 4658
BEFBEAAL) | 2025H]1 At AE LI 5384 127, FHb-18.1%; At al4
AlE 714 1C7T, BIE-31.5%; A3t % )3 H#F)08 560 27T, BlH-31.7%. 4= R 5%
SHAT AL B A K G P BAY 27 KR LA 8] 2025H1 & 55 HLE Lol 4003 12
T, F-18.2%; %4V 418 1T, FF-39.9%; & it zH4 404 314 12, F

16-40.3%.

%1: 2025H128 K EF A a4 LGRS % (£45: BH L)

EL2 &N %A Ja 4 A
2024H1 2025H1 Fl B \ 2024H1 2025H1 2024H1 2025H1
il AL 5,625 3,718 -33.9% 899 -185  -120.6% 897 -182 -120.3%
A K AL A 18,221 20428  12.1% 2,566 2,250 -12.3% 2,284 1,904  -16.6%
P ReR 10,111 7,293 -27.9% 1,262 462 -63.4% 1,002 348 -65.2%
o o R 21,570 18,053 -16.3% 2,389 1,295  -45.8% 1,966 1,014 -48.4%
W% A8 R 14,127 14,464 2.4% 3,426 3,298 -3.7% 2,944 2,787  -5.4%
M 2,162 1,838 -15.0% 64 -149  -333.7% 10 224 22567%
2 A 5,477 4,050 -26.1% 489 =52 -110.7% 552 57  -89.6%
RAEAE R 14,512 10,676  -26.4% 1,456 258 -82.3% 1,189 126 -89.4%
AR R 72,312 59,349  -17.9% 10,895 6,808  -37.5% 7,568 4,652 -38.5%
4 1a Ay 12,199 11240  -7.9% 1,419 950  -33.1% 1,299 783 -39.7%
LY 4,046 5,152 27.3% 63 23 -136.1% 37 -5 -113.7%
SR 2,661 1,722 -35.3% -105 -289 - -105 -290 -
KA R 2,600 1,920  -26.1% -490 -872 - -490 -851 -
Lighe R 4,854 3,498  -27.9% 433 176 -59.4% 472 205 -56.4%
oL E FR 14,057 9,660 -31.3% 1,776 924 -48.0% 1,291 655  -49.3%
18 B It & 3,893 2,377  -38.9% 760 -133 -117.6% 758 -129 -117.0%
TR 10,656 8,823  -17.2% 264 370 40.0% 482 361 -25.1%
R 22 7,379 5,965  -19.2% 1,982 1,172 -40.9% 1,436 876  -39.0%
W E A9 4 168,078 138,109 -17.8% 34,621 29,628  -14.4% 29,504 24,641  -16.5%
R A he R 4,735 4395  -12% 1,246 539 -56.8% 859 448 -47.8%
Tk P L b 84,737 77,983  -8.0% 17,706 12,507 -29.4% 10,556 7,638 -27.6%
B A 16,254 10,120 -37.7% 1,508 218 -85.5% 1,393 258 -81.5%
WS IR, 17,654 14,069  -20.3% 2,689 1,055  -60.8% 2,227 1,348 -39.4%
W A R 92,984 74,436 -19.9% 12,801 9,420  -26.4% 9,788 7,705 -21.3%
# A A 404 252 -37.7% -16 -96 - 27 -78 -
LT RER 2,657 2,410  -9.3% 11 14 25.7% 12 14 23.5%
A L 37,236 20,612 -44.6% 2,771 863  -68.9% 2,935 1,032 -64.9%
R 5,985 5811 -2.9% 1,290 1,002 -22.3% 1,176 920  -21.7%
&3t 657,185 538,422 -18.1% 104,174 71,408  -31.5% 82,015 56,013 -31.7%
A (BIkAv4) 489,107 400,313 -18.2% 69,553 41,780  -39.9% 52,511 31,372 -40.3%
FAEE R Wind. FFRIERF AT
& HHRREHE, endh fE, NWAKHER TS, »h“— K.
W 5o A E G & 0943 B AL T A ik B 5/20
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A7k R AR

%2: 2025H128 R EF A dedE B34 AR 1-33.3% (£42: BH L)

2025H1 L s dedE G 284 A B bR Y 33.3%. 28 K L B4 2025H1 5230

##Fﬁﬂéﬂm&umm Fl-33.3%; FELFHIME

2025H1 A K pZ 4y dE %

A K E R éﬁl}%n\ﬁﬂﬁiﬁm%PXKﬁikﬁﬂiw?héim i ;

149 127, FH+471.6%.

##4-1.06 L, By 2.33 121, ;%@%%Aa

ZiAHE AR

FHERME R

228 1ftT, P kbi‘gﬁw 2301, EEd -TFALR)R B I AT TN 8] KAIARIZF
HATE, FEAYEAE
M“ﬁ%tﬁ%ﬁ%l

MR H

ok Sl B AR AL R

WS A 329100, FH+13304%, EBAIFIETF AW
LA ) K AT R B) REAR A RO 35 T B TR T k dE 42
A 421, RkLEm 10410, EERG T LT ZAAMEAT IS
LRSS B F B A LR .

FedE G )3 B % i |25 0 2K
2024H1 2025H1 2024H1 2025H1
i e AL 848 216 -125.5% 49.5 342 -30.9%
A K ALA 2,157 2,010 -6.8% 127.5 -105.6 -182.8%
EF iR 1,000 327 -67.3% 1.9 21.0 1015.6%
oLy o £ B 1,880 1,027 -45.4% 86.4 -12.9 -114.9%
W, 4% Ak R 2,879 2,724 -5.4% 65.1 62.4 -4.2%
RN, 13 -232 -1884.4% 2.6 7.9 -
ZiEAel 554 -170 -130.8% 2.5 227.9 -
KA LR 1,112 100 -91.0% 715 26.2 -66.1%
KA R R 7,298 4,430 -39.3% 269.9 222.4 -17.6%
4 1A BE Ay 1,215 824 -32.2% 83.7 -41.5 -149.6%
FITREAY -46 -18 - 82.8 133 -84.0%
SR -98 293 - -6.7 2.8 -
KA HE R -486 -868 - -4.0 16.6 -
LisRe R 470 199 -57.6% 1.6 6.2 285.2%
oL B R 1,380 682 -50.6% -89.1 -27.1 -
T8 R & 770 -142 -118.4% -11.2 12.5 -
R 468 355 -24.2% 14.4 6.2 -56.9%
T3 1,424 868 -39.0% 12.3 7.7 -37.2%
¥ E AP 4L 29,481 24,312 -17.5% 23.0 329.0 1330.4%
R R 871 450 -48.4% -11.9 -14 -
R T 1 b 11,182 7,223 -35.4% -626.2 415.6 -
BB A 1,408 283 -79.9% -15.8 -25.1 -
SN 2,249 1,147 -49.0% 224 201.4 -
B AR R 9,656 7,653 -20.7% 131.8 51.5 -61.0%
#HAM A -19 -70 - 7.6 1.7 -
LTRIR 65 16 -75.6% -53.4 -1.6 -
b 2,887 973 -66.3% 48.1 583 21.2%
AR 1,138 935 -17.9% 37.9 -14.2 -137.5%
&t 81,755 54,527 -33.3% 260 1,486 471.6%
A3t (Pl BAF &) 52,274 30,215 -42.2% 237.0 1,157 388.2%
KRR Wind, FIRIERH AT
Fik: HARREHNE, epER A, NAFFTETIRES, R “— KE
iF 5 ob A B LS @ 6915 S AL E A ki B R 6/20
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TEEERE
B5: 2025H1 28 R L 480k R tb-18.1% E6: 2025H1 28 K L 44410 B 1b-31.5%
28RN G E LKA (L1) 288 %AHE (L)
7 _ 6,572 ~
000 1,200 19 042
6,000 |- 5,384 1000 |
5,000 | 500 - 14
4,000 | 3,302 3,363 516
2,739 600 |
3,000 2,645 408 382
2,000 400 - 332
1,000 | 200 | I I l
0 1 1 1 1 1 0 | | | | |
2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2 2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2
FAER R : Wind. FFIRIERHT AT IR R : Wind, FFRIEFRFF AT
E7: 2025H1 28 LA ya #4408 R b-31.7% E8: 2025H1 28 L F i FedE B aH4#F b-33.3%
28K A8 BEAFE (L) 28K N8 32 dE A (dLn)
1,000 ¢ 1,000 ¢
820 818
800 | 800 |
600 | 560 600 545
405 400
400 + 318 302 258 400 + 307 296 249
200 | I I l 200 I I l
0 Il Il Il Il 1 0 1 1 1 1 1
2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2 2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2
FAEFR R Wind. FFIRIE R AT IR K Wind, FFIRIEFRF AT

BO: 2025H1 27 R EFHA (Blkibd) ZARE ' E10: 2025H1 27 REFTIHA (BIkivsd) AAER

-18.2% -39.9%
7R 8 (Bt BAE) FLEN (L 2TRAE (BT E4) #HE (1
6,000 ) 800 )
’ 696
5,000 700 |
4,003 600 |
4,000 e | s
3,000 2,444 2,519 400 | 325
2,043 1,960 258
2,000 300+ AP
200
1,000
0 L L L L L O L L L L 1
2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2 2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2
KRR : Wind, FFIRIEFF LT AR R : Wind, FFIRIER AR AT

F 5L R EL)E @A S B AR E R 7120



27 FRIES

470k R R R
E11: 2025H1 27 REFHL (BIkib4) =aa44E BI12: 2025H1 27 R LTS (B d) fedfs)ak
F) tb-40.3% %A B b-42.2%
2TRAE) (B BAvae) 38448 2TRANE] (AP BAVE) Fodk4F)iE
Az ) (e )
600 525 600 r 523
500 500
300 F 239 193 300 234
200 | I 182 4 200 | I 6 19,
i l Bm - 11
0 1 1 1 1 1 0 1 1 1 1 1 ._/
2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2 2024H1 2025H1 2024Q3 2024Q4 2025Q1 2025Q2
HABR B : Wind, FFIRE AR AT HAB R B Wind. FFIRIE KSR AT

1.3, 2025H1 EHEAKR =R LA, 4ERLTH

2025H1 LR 2R EA, HERITE. K27 & GLBAERK
%) LA RA, 2025H1 AR ZEA 6.1 1Lk, BH+2.5%; HERHEH 6.5
ok, FIH-5.4%. BIkd BAbde, 26 K ETHEA 2025H1 & =& H 4.5 Lok, R
Fe+2.9%; HERAE R 441008, FH-2.7%.

%3: 2025H127 R EFT AR ZELAHRKEA, HESTRLTHE (F45: Fob)

2 8) ¥ HE

P4 S 2024H1 2025H1 Rl B \ 2024H1 2025H1 Fl kb
A AL 867 1,032 -16.0% 663 857 -22.7%
A KA A 371 323 14.9% 373 315 18.3%
E PR 1,315 1,354 -2.9% 1,150 1,240 -7.2%
AL R 2,263 2,267 -0.2% 2,177 2,222 -2.0%
R 368 345 6.7% 367 344 6.7%
Z A 758 706 7.4% 604 576 4.9%
KA AE R 691 598 15.6% 689 592 16.3%
A R R 7,360 6,908 6.5% 6,456 6,788 -4.9%
£ e Ay 2,076 1,866 11.3% 1,928 1,710 12.7%
HITEAY 515 447 15.3% 395 407 -3.1%
SRk 66 86 -22.4% 49 67 -27.7%
KA R 521 473 10.2% 508 463 9.7%
Lk R 384 430 -10.8% 237 260 -8.8%
L E FR 1,782 1,538 15.9% 1,035 1,192 -13.2%
BRI 355 385 -7.7% 338 388 -13.0%
TR 300 294 1.8% 210 222 -5.6%
T dE kb 1,722 1,693 1.7% 1,329 1,445 -8.0%
o [ A 4 16,540 16,320 1.3% 20,490 22,970 -10.8%
R LR R 976 950 2.7% 971 950 2.2%

i 4l B B G H A9 4E S A ik R 8/20



27 FRIES

2 8) s 3 HE
P S 2024H1 2025H1 Fl b \ 2024H1 2025H1 Rl b
Rk TG 1L b 8,740 8,641 1.1% 12,599 13,155 -4.2%
PR 1,453 1,421 2.3% 1,174 1,349 -13.0%
G IR 2,863 2,767 3.5% 2,525 2,455 2.9%
W B AL R 6,734 6,650 1.3% 6,711 6,619 1.4%
#FARM A 132 127 3.7% 85 119 -28.5%
LT RR 300 281 6.6% 292 259 12.5%
A 891 1,032 -13.7% 648 803 -19.4%
EARR 1,120 1,038 7.9% 943 910 3.6%
&t 61,461 59,971 2.5% 64,945 68,678 -5.4%
At (B F B 4E) 44,921 43,651 2.9% 44,455 45,708 -2.7%

HIERR: BN THRIERAT AT
Er LRSI R 2T R

1.4, EFRbebitENRILE %, st LA A THE

v dE B R B £ AT, 2025H1 27 R ET RO R B34 E M (RE
B, BT HK, TR # 504 /b, Bl-17.2%; 27 £ LT BN E -F 34 & mx
KA 309 Tk, BEH-10.8%; whtE£A) 194 T/ek, Bl H-25.7%; £A1FEH 39%, F
tb-4.4 peto BT AV G, 26 R ETHEOHER -FHHENE (REoH, 0T H
B, TR A 502 T/ok, BFH-19.0%; 26 K L HEA&R % P34 E R KA 291 T/
wh, BlH-6.1%; »RHEEA 211 Tk, FH-31.9%; £41F A 42%, F)H-8.0 peto

F4: 2025H1 27 R LT 8] ek £A) Bl LT 4 25.7% (#4%: A/sk, pet)

M (REH) wl, AR A wb, gk £, 7 EXLES

2025H1 Fl o 2025H1 Bl 2025H1 Fl o \ 2025H1 Rt (pet)
i A AL 318 -36.4% 257 -12.5% 61 -70.5% 19% -22.1
A K AL 773 -30.6% 682  -13.1% 91 -12.2% 12% -17.7
EF iR 497 -21.6% 303 -10.0% 194 -34.7% 39% -7.8
W, 4% A R 201 -3.0% 93 8.6% 108 -11.2% 54% -4.9
M 443 -19.0% 375 -6.2% 68 -53.8% 15% -11.5
2eA ) 486  -23.7% 338 -4.7% 148 -47.5% 30% -13.9
KA R R 368 -59.2% 282 -39.5% 86 -80.2% 23% -24.9
KA R R 534 -23.4% 58 -7.8% 476 -25.0% 89% -1.8
4 1A BE Ay 461 -19.5% 289 -18.3% 172 -21.3% 37% -0.9
I 649  -22.3% 513 -20.3% 136 -29.2% 21% -2.0
R A 636  -28.1% 950 12.1% 314 -929.9% -49% -53.6
KA AR 343 -30.0% 371 -4.9% 28 -128.3% -8% -28.5
L&A R 833 -33.2% 653 -20.7% 180 -57.4% 22% -12.3
oL B R 556 -18.9% 275 -10.4% 281 -25.8% 51% -4.7
BRI e 662 -30.6% 567 1.6% 95 -76.1% 14% 272
MY 881 -21.9% 488 -6.2% 393 -35.3% 45% 9.2
i 422 -14.8% 261 -2.9% 161 -29.0% 38% -7.6
F & A 4 507 -13.4% 348 -17.0% 159 -4.5% 31% 2.9
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27 FRIES

TEEERE
N (REH) wil, T R A b £.4] ERAES

2025H1 2974 2025H1 At 2025H1 27 2025H1 Rk (pet)

2 A fe R 362 -17.0% 226 15.4% 137 -433% 38% -17.5
e 7 A 543 -7.8% 388 4.7% 154 -29.0% 28% -8.5
BT 768 -29.4% 619  -19.7% 149 -53.0% 19% -9.7
e 3T 516 -24.4% 318 -14.4% 198 -36.3% 38% -7.2
PRLAE R 470 -19.5% 263 -10.2% 207 -28.8% 44% 5.8
# K A 283 -122% 203 1.5% 80  -34.6% 28% 9.7
TLTRR 529 -20.9% 416  -15.1% 113 -36.8% 21% -5.4
s b 835  -27.1% 469  -17.0% 366 -36.9% 44% -6.8
AR 529 -6.3% 327 -3.5% 201 -10.6% 38% -1.8
FH A 504 -17.2% 309 -10.8% 194  -25.7% 39% -4.4
FHH#E Bk T BAavE) 502 -19.0% 291 -6.1% 211 -31.9% 2% -8.0

HAFERR: Zoslnd, FRIERT AT
i LGB ANEIR 2 EHIE

15, EWHLHRAIFAEBTRAITR, TR A%RIE

MEESHE R A, 2025H1 28 R ETHAMIA % A A 381.7 2T, FlH-55%, #
FAE R R 44.6 LT, Rlb-1.1%; 5% R 260.0 2T, FH-8.1%; M43 A 77.4
1L, Bl+1.3%. AARSTAE KA, 2025H1 28 K Lt AR 3 M £ 4 7.0%, Rkt
+0.9pct, b AEE R A E 0.8%, RE+0.14pet; F I A E 4.8%, FlH+0.5pct;
%% M E 1.4%, B r+0.3pcto

#5: 2025H128 X EWHAAAE % AEE L LA

3 18 %% A & HERAE FEFAR W %% R &

2025H1 F E(pet) 2025H1 R Ho(pet) \ 2025H1 F] Ho(pet) \ 2025H1 F] Hb(pet)
il AL 15.2% 2.7 1.4% 0.4 12.6% 22 1.2% 0.1
AP KB 4.8% -1.3 0.5% 0.3) 3.5% 0.9) 0.8% -0.1
E PR 17.8% 1.5 1.0% 0.3 12.4% 0.0 4.4% 1.2
oL o 2 14.5% 2.4 0.9% 0.3 11.0% 1.0 2.6% 1.1
o, 4% A TR 3.1% -0.5 0.2% 0.0 2.3% -0.2 0.6% -0.2
FRINHE R 19.8% 1.8 1.9% 0.3 12.5% 0.7 5.4% 0.8
23 AH) 16.6% 4.6 1.1% 0.2 12.8% 3.6 2.7% 0.8
KA AR 14.2% 3.0 0.3% -0.1 5.3% 1.4 8.6% 1.7
KA AR 13.8% 1.7 3.2% 0.5 7.4% 0.6 3.2% 0.6
4 1a Ay 11.7% 22 0.6% 0.2 8.7% 1.6 2.4% 0.4
FIT A 18.6% -4.3 0.2% -0.1 12.9% -6.3 5.5% 2.1
SRk 10.2% 3.0 1.1% 0.4 4.6% 1.3 4.5% 1.3
KA R 32.2% 8.9 3.0% 0.8 21.5% 4.8 7.8% 33
LA R 6.4% -1.8 0.4% 0.0 5.2% 2.0 0.8% 0.1
oLk [ I 11.1% 2.1 1.6% -0.1 8.5% 2.1 1.0% 0.1
BRI 23.6% 7.1 1.3% 0.6 20.9% 53 1.4% 1.1
A AY 7.9% 0.6 0.9% -0.1 6.1% 0.6 0.9% 0.0
TErk 3.9% 0.3 1.2% 0.5 3.0% -0.3 -0.3% -0.6
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27 FRIES

TEEERE
3 18 % A & HEFAR FRERAE %% A%

2025H1 F) tb(pet) 2025H1 R H(pet) ‘ 2025H1 R (pet) ‘ 2025H1 R E(pet)

¥ & AP 4 4.6% 1.0 0.2% 0.1 4.2% 0.9 0.1% 0.1
ZAERR 11.0% 0.2 1.9% 0.2 6.1% -0.3 3.0% -0.2
T 79 4.6% 0.0 0.5% 0.1 4.1% -0.3 0.1% 0.2
PR 12.2% 1.6 1.0% 0.4 5.8% -0.1 5.4% 1.3
B 78 14.0% 2.9 0.4% 0.1 12.9% 2.4 0.8% 0.4
P Ak R 5.4% 0.7 0.6% 0.2 3.4% 0.5 1.4% 0.0
K A 43.9% 14.8 3.0% 1.1 28.2% 49 12.6% 8.9
LT R R 10.5% 0.3 0.8% 0.1 7.4% -0.1 2.3% -0.2
s b 13.1% 4.6 0.5% 0.2 11.4% 4.0 1.1% 0.4
AR 10.9% 0.3 0.4% 0.0 6.3% 0.4 4.2% -0.1
FHEAR 7.0% 0.9 0.8% 0.14 4.8% 0.5 1.4% 0.3
FHFAE (BIkF EAFEL) 8.0% 0.9 1.0% 0.17 5.1% 0.4 1.9% 0.3

KRR Wind. FIRIEFA LA

1.6, 2025H1 LW A£2FF, 4HE, ROE RtEE, BAKE

2025H1 Lk £ A8, 4F%, ROE RIlCH AT, A& LA 515,
28 R ETFHEA 2025H1 Aol -F¥{A 28.8%, RItb-2.1pct; MAKE S A1 E K F, 28 K
LA 2025H1 AmACFIME A 13.3%, FlH-2.6pct; Ak ROE kA&, 28 R L7 Ed
2025H1 Ae B F-31E A 4.8%, [ H-2.5pct.

%6: 2025H128 R LT NS LA £, 4%, ROE RILTRE (£42: pet)

ESAE S A& 100) D

2024H1  2025H1  Fl¥(pet) 2024H1 2025H1 FlM(pet)  2024H1  2025H1 Rl Eb(pet)
A AL 33.8% 16.4% -17.38 16.0%  -5.0% -20.95 5.5% -1.1% -6.54
AP K ALY 24.5% 19.9% -4.57 14.1%  11.0% -3.06 11.4% 8.7% -2.71
EFRR 37.5% 30.2% -7.29 125%  6.3% -6.15 4.6% 1.7% -2.81
L R 31.2% 30.0% -1.22 1L.1%  7.2% -3.91 5.1% 2.8% -2.27
A% AL R 37.9% 35.5% -2.46 242%  22.8% -1.45 9.3% 7.9% -1.37
M 25.9% 16.4% -9.53 29%  -8.1% -11.06 0.6% -12.6% -13.23
ZiEA ) 32.0% 19.9% -12.09 8.9%  -1.3% -10.23 3.4% 0.4% -3.01
KEAE R 27.6% 21.0% -6.59 10.0%  2.4% -7.62 2.5% 0.3% -2.28
A R 32.9% 29.7% -3.24 151%  11.5% -3.60 10.2% 5.6% -4.62
4 e LAy 32.0% 33.2% 1.20 11.6%  8.4% -3.19 4.5% 2.4% -2.15
I 26.3% 21.8% -4.48 1.6%  -0.4% -2.00 0.3% 0.0% -0.38
R A 4.7% -4.1% -8.84 -3.9% -16.8% -12.84 237%  -318.8%  -295.02
KA KR 14.4% -2.9% -17.26 -18.9%  -45.4% -26.57 -7.5% -16.2% -8.68
LR 24.4% 16.1% -8.32 8.9%  5.0% -3.89 3.7% 1.6% -2.10
oLk E IR 33.9% 31.5% 2.43 126%  9.6% -3.07 8.2% 4.0% -4.16
BRI e 42.0% 19.1% -22.97 19.5%  -5.6% -25.12 6.1% -1.1% -7.13
A 13.2% 14.6% 1.37 25%  42% 1.71 3.4% 2.5% -0.87
i 45.0% 37.7% -7.30 26.9%  19.6% -7.21 8.4% 4.8% -3.65
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27 FRIES

ERIE S ESIES
2024H1  2025H1  Fld(pet)  2024H1 2025H1 FRlM(pet)  2024H1  2025H1 R Hs(pet)
AP S 32.9% 35.7% 2.81 20.6%  21.5% 0.85 7.3% 5.9% -1.37
L& 50.7% 33.3% -17.47 263%  12.3% -14.06 7.5% 3.8% -3.75
It G L 35.3% 28.1% -7.16 209%  16.0% -4.86 11.9% 8.5% -3.35
TR 26.3% 18.4% -7.91 93%  2.2% -7.12 52% 1.0% -4.22
SN2 42.6% 36.0% -6.61 152%  7.5% -7.74 4.7% 2.9% -1.81
B AL TR 26.0% 24.6% -1.40 13.8%  12.7% -1.11 6.7% 5.0% -1.70
# K A 40.6% 30.8% -9.88 -4.0% -38.0% -33.97 74%  -39.2% -31.76
LT RER 18.1% 15.4% 275 04%  0.6% 0.16 0.2% 0.3% 0.04
b sk 18.0% 19.0% 0.99 74%  4.2% -3.26 7.5% 2.5% -5.08
#E AR 41.7% 38.3% -3.38 21.6%  17.3% -4.30 8.4% 5.8% -2.67
AaA 3 31.0% 28.8% 2.1 159% 13.3% 2.6 7.3% 4.8% 2.5
it 3
(B A 30.3% 26.5% -3.9 142%  10.4% 3.8 7.0% 4.1% -3.0

KRR Wind. FFIRIEFRA LA

1.7, 2025H1 LB m KK A X, A XER L

2025H1 LA pkkHK AR, ARAEXHRBIER, BIKS T &,
2025H1 28 R ETHEA MUK B4 XK T34 299 X, FBl+21.6%; F¥H 5% A
X $29.7 £, BH+29.9%, 2025H1 HE& 7 &0k %4 B 45 3 45 2024 4 HI %

Z
A&7: 2025H1 28 R L7 8] Bk 3k B 45 R & A5 A X R 3 A
Bk R4 R (XKD BERAHREK (R)
2024H1 2025H1 2024H1 2025H1
Hf e AL 30.9 413 33.7% 59.3 78.7 32.7%
AP K ALY 8.8 8.9 1.0% 40.1 37.1 -7.5%
EFRR 51.6 783 51.9% 37.0 60.1 62.5%
oLy o AR 20.0 17.9 -10.6% 26.0 33.9 30.3%
A% AL R 27.6 28.9 5.0% 37.7 352 -6.7%
M 93.4 111.3 19.2% 14.8 10.2 -31.0%
ZiEA ) 45 6.8 52.1% 37.4 419 12.0%
K ARE IR 40.7 55.6 36.7% 14.3 17.1 19.3%
A R 15.9 26.6 67.2% 29.1 34.7 19.2%
4 e LAy 29.0 31.9 10.1% 17.6 233 32.6%
I 21.2 313 47.8% 20.1 36.6 82.0%
S IR 54.9 32.8 -40.3% 4.7 5.2 11.7%
KA KR 577 64.1 11.1% 15.5 19.3 24.8%
LR 14.5 19.8 36.4% 16.1 20.5 27.3%
Lk E R 53 7.9 48.9% 13.0 25.5 97.2%
T8 R & 4.6 10.2 122.1% 26.7 24.9 -6.8%
MY 16.3 16.8 2.6% 215 28.8 33.9%
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27 FRIES

Rk B # R & (R) HRA#RK (R)
2024H1 2025H1 2024H1 2025H1
Tkt 13.6 18.4 35.1% 17.8 24.9 39.5%
o E A 4 13.1 16.7 27.4% 21.3 26.1 22.1%
2 A he R 0.9 2.6 173.7% 112 12.7 13.6%
e 7 A 6.4 112 73.6% 13.2 17.8 35.5%
PR R A 38.1 44.6 17.0% 7.3 19.5 167.2%
W42 IR 36.3 53.0 46.1% 20.5 16.0 -22.3%
ok AE R 154 213 38.2% 29.0 32.9 13.4%
# K A 0.5 0.5 11.3% 38.0 69.1 82.0%
TLTRR 31.0 275 -11.3% 10.6 21.6 104.1%
s b 13.1 19.6 50.2% 20.8 352 69.1%
HERR 23.9 323 35.3% 18.5 21.5 16.3%
HH#-FH 24.6 29.9 21.6% 22.8 29.7 29.9%
EREBH (Bt BAvde) 25.0 30.4 21.5% 229 29.8 30.2%

AR R Wind. FFIRIEFA LA

18 T mERKIRELER, 2FALRESBME) METH

2025H1 EWHAT* AMER B LER, 2FALREEMES DB TR,
2025H1 28 R LB M ARSI H 1013 12T, Ry 3821ct, ek
27.4%;: % = AAR T3 4 46.8%, B tb+1.0pct; AR FN 71 6 b £ 13.2%, Bl Fb-6.3pcto
Btk P EAbAE, 27 R LTS 2T HILIRA 55510, Ry 314 1L, M
H 36.1%; K& AFEFHA 52.0%, FH+0.8pct; LR AKILER 9.0%, F
tb-6.1pcte 4F& KA, 2025H1 L BT~ R R b g Lak, ZEHALRK
2024H1 Mehadc K, F# 28 LT HEAILE AR R GILERILT %,

%8: 2025H1 28 R ETHAK &~ AHKENETH, BERALAAZHEREADETE (342: BF L)

ZERALR el AERF KRR
2024H1 2025H1 Rl (%) 2024H1 2025H1 Rt (pet) 2024H1 2025H1 Rt
H A AL 304 -789 -359.6% 44.5% 48.3% 3.8 5.5% -13.0% -18.6
A K ALAY 4,069 4,437 9.0% 57.7% 53.8% 3.9 15.9% 16.9% 1.0
E R 1,138 595 -47.7% 53.1% 59.7% 6.5 5.3% 3.0% 2.3
L g R 1,860 3,327 78.9% 45.4% 56.6% 11.2 8.2% 14.2% 6.0
AR R 3,927 3,843 2.1% 28.8% 27.3% -1.5 63.4% 53.1% -10.3
N 211 61 -71.2% 78.9% 78.3% -0.6 2.1% 0.6% -1.5
2 A6l 631 -460 -173.0% 48.9% 57.1% 8.3 7.0% -4.4% -11.4
KA R 3,037 2,726 -10.2% 51.3% 51.6% 0.3 13.8% 10.3% 3.5
A AR 12,620 13,564 7.5% 65.6% 63.7% -1.9 11.3% 9.9% -1.4
e e T Ay 140 52 -63.0% 53.7% 53.8% 0.1 0.6% 0.3% -0.3
IR 108 308 184.6% 69.6% 74.9% 53 0.9% 2.2% 1.3
SR 26 -30 217.1% 96.1% 102.8% 6.7 0.4% -0.6% -1.0
KA HE R 490 102 -79.2% 68.3% 73.0% 4.7 4.0% 0.8% 3.2
LisfeR 465 171 -63.2% 35.9% 34.1% -1.7 13.9% 6.1% -7.8
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TEEERE
Z2ERALRK FE AR RERF RAFLE

2024H1  2025H1 Rl (%) 2024H1 2025H1 Fltb (pet)  2024H1  2025H1 Rl (pet)

L R 2,381 -469 -119.7% 51.6% 52.0% 0.4 21.1% -5.0% -26.2

BREE 962 -229 -123.8% 40.0% 38.6% -1.4 16.1% -4.8% -20.9

FF ALY 199 -304 -253.2% 45.0% 42.7% 23 2.2% -3.2% -5.4

T gk 2,530 657 -74.0% 33.5% 26.2% 7.2 25.8% 9.1% -16.8

o 5 A 4 52,668 45,794 -13.1% 29.8% 31.1% 1.3 37.2% 30.4% -6.8

2 HRER 2,497 1,052 -57.9% 48.7% 47.6% -1.1 45.7% 20.6% -25.1

M 75 1 19,967 15,815 -20.8% 35.4% 42.9% 7.4 47.3% 29.1% -18.2

AL 4,693 404 -91.4% 60.3% 63.6% 3.3 17.0% 1.1% -15.9

W IR A 2,854 -861 -130.2% 40.8% 39.4% -1.4 11.1% -3.4% -14.5

P 1k Ak R 14,890 7,666 -48.5% 48.0% 45.0% -3.0 14.8% 7.4% -7.4

# K A 21 -106 -614.4% 58.3% 63.7% 5.4 1.8% -9.0% -10.8

LTRR -308 215 - 58.1% 57.9% 0.2 -5.0% 3.6% 8.6

FALs Ak 5,399 2,126 -60.6% 49.2% 48.1% -1.0 19.0% 8.9% -10.1

EIEY ¥ 1,755 1,627 -1.3% 60.0% 61.2% 12 17.3% 14.7% 2.6

A7t AR 139,534 101,291 -27.4% 45.8% 46.8% 1.0 19.4% 13.2% -6.3

et eiE 86,866 55,497 -36.1% 51.2% 52.0% 0.8 15.1% 9.0% -6.1
(BIEk &+ BAp )

AR R Wind. FFIRIEFA LA

2. 2025Q2 4xi&: BN EARGES, KL LY LEE

2.1, 2025Q2 FHAKM R FRILE X, BEMEEFRLEZE

2025Q2 F A KM AR @E, BEMER R LE E . AT AR KT R A,
2025Q2 &2 B # L= Q5500 -Fa XM A 632 /b, RFlH-25.6%, 3RH-12.4%:;
2025Q2 FEFH AL GL®F) HHA 1315 Tk, BlH-37.1%, 3FH-8.8%. ik
kA&, 2025Q2 3 /) AR EBEMAS R L. IR H REAZE T %K.

B 13: 2025Q2 ##3) /) MR -12.4% E14: 2025Q2 K AEA L AN IL-8.8%
zfi‘g%/é%@'ﬁl\iﬁﬁ *J%%(Q5500,J—H’EI}1,7E/V£) ﬁ%ﬂ%‘@#&{{]\(@ﬁi)iﬁi‘%(i/"%)
900.00 2,200
2,000
1,800
750.00
1,600
1,400
600.00 1,200 .
{\’ \O \Q \O \Q N
N S b S S S S S I\t AY o INat I\
HAER R : Wind. FFIRIE R FT HAER B Wind, FFIRIEFRAF ITPT
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27 FRIEH

T RERE

E15: 2025Q2 £ & FHAEMA 632 /b, R TH  EI16: 2025Q2 7&K BN 1315 Tk, B T#

25.6%, ZRILT 3 12.4%

37.1%, 3RET % 8.8%

K 2 55U E A R BE(Q5500, 8 = ):-F- 3
{8 (7Iok)

1,000 0.0%\ 1 0%
7 219 -3.0%

800 | 558 \\-
1 -10%

600 -12.3% -12.4%
| 0,
400 14 1%
-20.0% 1 -20%
200 2
0 : -30%

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

— T RN (ALY R (L )3Tk

— =3tk (F4h)
Bl (&%)

2500 20%
- 8.0%

2,000 JO%

!_-95%
“11.0% | -9.9% — -8.8%
HLORL=Sg 15.4%

1,500
r 1 -20%
_33 4% '37.1%

1,000
500 I-4o.2%| } -40%
0 L L L -60%

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

AR R Wind. FFIRIEFA LA

HIERRF: Wind. FFHRIEFA AT

2.2, 2025Q2 B EMBAR, LTS LGIRILEE

2025Q2 ¥ & E WA HIRIL T &, 28 T LT HEA 2025Q2 £ &4t AT &
BN 2645 /L7, FL-3.4%; V38 4F A /li] 258 17T, 3HEB-14.4%; F=dE 6 V2 &% )0
249 127, FEb-16.1%. BIRF BivEE, 27 R ETHA 2025Q2 £ E 45T L
BN 1960 127, Fb-4.1%; V3845 A) nﬂ 131 1272, 3FRE8-28.0%; F=3FE 5 V2 8% 4]0
123 127, #HH-31.6%. Q2 FF WL T iR, HARHENARRIBATER, FTHRERT
FF T & 2025Q2 ML AH 81.1%, FIH-0.7pet, 3RHe+0.4pet, bk A BB A AT &
£, 28T 2025Q2 M ELEE, RS Q2 kA,

%9: 2025Q2 £ F 28 R LT LT LG IFLEE (FF L)

R PN e AR FedE V3 &% A174
2025Q1  2025Q2 R 2025Q1  2025Q2 2025Q1  2025Q2
Hf e AL 1,916 1,802 -5.9% 51 233 -556.8% 24 240 -1098.5%
AP K ALY 9,632 10,797 12.1% 708 1,196 68.9% 715 1,295 81.2%
EFARR 4,024 3,269 -18.8% 319 29 -90.9% 303 24 -92.2%
oLy o 9,026 9,028 0.0% 681 333 -51.2% 725 301 -58.4%
A% AL R 7,537 6,926 -8.1% 1,559 1,228 21.3% 1,527 1,197 -21.6%
M 967 871 -9.9% -60 -164 - -65 -167 -
2 Al 2,192 1,858 -15.3% 33 24 -27.8% 33 203 -721.6%
KA R 5,641 5,035 -10.7% 51 75 46.6% 42 57 35.2%
KA R R 30,312 29,037 -4.2% 2,710 1,942 -28.3% 2,729 1,701 -37.7%
e e LAy 5,817 5,422 -6.8% 597 186 -68.9% 631 193 -69.4%
I 2,482 2,670 7.6% -105 99 - -123 105 -
R A 822 900 9.4% -120 -169 - -125 -168 -
KA FER 1,076 844 -21.6% -309 -542 - -324 -544 -
LR 1,736 1,762 1.5% 105 101 -3.6% 104 95 -8.1%
WL B 4,502 5,158 14.6% 255 400 56.9% 269 413 53.5%
i 4l B B G @ 69 4E B AR FE Ao ik 9 15/20
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[RUEST

TEEERE
R PN va & 4 F1iE FedE )28 174
2025Q1  2025Q2 R 2025Q1  2025Q2 2025Q1  2025Q2

18R 1,179 1,198 1.7% 27 -156  -675.4% 13 155 -1264.1%
TR 4,515 4,308 -4.6% 67 293 336.2% 61 293 378.6%
EX A R 2,424 3,541 46.1% 512 364 -29.0% 508 361 -28.9%
P B A 4 69,585 68,524 -1.5% 11,949 12,692 6.2% 11,705 12,607 7.7%
R AR 2,536 1,859 -26.7% 277 172 -37.9% 273 176 -35.5%
e P 1 b 40,162 37,821 -5.8% 4,805 2,834 -41.0% 4,552 2,671 -41.3%
PR 5,400 4,720 -12.6% 152 106 -30.1% 176 106 -39.7%
SN 6,968 7,101 1.9% 657 691 5.1% 672 475 -29.4%
AR R 38,392 36,044 -6.1% 3,978 3,727 -6.3% 3,942 3,711 -5.9%
# M A 88 163 84.6% -33 -45 - -30 -40 -
LT HRR 1,486 924 -37.9% 94 -80  -184.9% 94 78 -183.2%
b 10,567 10,045 -4.9% 692 340 -50.8% 674 300 -55.5%
R R 2,910 2,901 -0.3% 532 389 -26.9% 538 397 -26.2%
&3t 273,895 264,528 -3.4% 30,183 25,830 -14.4% 29,643 24,884 -16.1%
i (BlsAr &) 204,310 196,004 -4.1% 18,234 13,138 -28.0% 17,938 12,277 -31.6%

FAEKRR: Wind, FFIRIEFRF A
Hiz: HHFILESN, B A i, WRKTER ST, A —7 KA

B17: 2025Q2 TR =4 F 7 T E K L+0.4pct

2023 2024 2025
90.0%
85.0%
80.0%
75.0%
T70.0%
65.0%
Ln S xS 1 S N S v T G S v R S E A T S R S o S rH N v g S g i
S - E - I R N I P B i

$ 4B KR : CCTD. FFiRIEHHT AT

3. BUR%: RALRZIEHEN, REBRSMEAKHAES

HH BT BREEMN, AMABNRLERRBGELERDBNE, LB

233 % Az, PRITELRBERRIMN (700 TLEE) Z L, A

WA LFERDN, FEARXTH WM FBATH TaILRER, KD

AFHEARZ A REARH B, 2RETHAPFALEWEALT YT LW

ERW, AmIBRARTGNAESE L. KRREKMNMBEFH A HERLEMNAE L F =

BArfhrz b, BPE B A Kb B A0 E (M HE 2025 52 750 LA

) o MTHMAK LKL A MMARA, WAL REET-FHK 860

A, TMASEEARN. AHNEERARAE, RAALERKEIER TR

W 5k 5 I8 B G d 6945 A B Ae ik A 5 16/ 20




27 FiBiE S
T EERE

ML, B4R TR 2484 LREMEFE LR LT, LE
R T HIE

WHEXE T T HRER, ANAVNMELZEEETEARDRZ, S THLA
WA TR E B EH A MG AL E, TEAIERANE A
B AL LAEY A 244, NEHAKF—. F=. F=. FwH iR
R MR EBE B AR AR 1608 L. 1680 . 1800 L. 2064 7. & K75 ¥ 1%
B 5T EREIERLITGME K,

HRBRREHEZ —: BN S AT5) 7 A kBN AN T 0 A4z,
ARRRET ZH ., MAERLRERZBREN > ZME, AALE KFE
BT REFRLRFERAPDE, REACTALOHLZHEKE, AL
MAEH A& m L. ¥, S AKA KRBAHG Z A A K bk B A3
57 B LIE, A EBEREATHURE RS, HETLZHRE, TRENL
G NS - A

RGBT = BELA, BEFERARGNERE, BETEK
i miE KA R AR, mEAREERYSILEE LTSN, BiFE
STEX—BRERT. AT IRKEAE, BPRE 2025 FEAERKEGTXTT,
ZHRIEDRAKFTRSHOREER, I HAGHMNME, AEFLAEB KX
BTE, FADBERLHSLEE, A CKETHRARA P a7 % (FE
AP AL I B/ e/ LSRR R/A A RER/ T AR R) , At LA 2413
fen, RARBET 2024 5F TR ] patcy, by adREFES. K
BRAEA BT E, KNS P EMNEEFF LB HE 79%, TEAE ZF.
HHEESKFERL, 2B CRRELLrBLEENTEL, KRN AAZEZMN
C—F AR FRLE, REGREG M AR LR KR AT AL R
0B R S A K AE A AN R Pl KRR R kMg = W . — & FRFAM 47,
M EKkswm%E, SHAEDXET M LEEHMNE, ZHREETFH
B9 B RP A M LKA T AR R AR BRAKFEEEANA SR E L
HAETAEEPEZKTFEAMNE, FEMNELENAEKITRFOHEMAEN, &K
T WG RAT b B A AE PGS T o AR R OB AR 4 R Rk 4
fe itk ERHEARL, AEERA FOMEES,

TATHLELRBEEHARARARBAREFORMT, RTITAH AL
Wdk BBk, AWK ELE AR E LA G EEE, SATHERFLME, £
ABTEHELEM, CEHHTE DEEBEREABRELS: 14—, A
HEH: ARG FERL, R ERR]Y, SR -FHRBRE, By L,
Baat)l s T&=, LAFH: [FEAL, PRER (DB )) &KH
Ha]; TR=, FANERM:. [HREREL, ERER] ; 49, AKF
#: [HMERR, STICRR]

%10: T R2HEREFNINBAHREENH

B P8 2024 ik 8

H () Ja g4 FE (fet) erpblsl  EHH 652025 5%
ETAE]
mAk
2025/9/12 2024A 2025E 2024A 2025E 2025E 2024 2025E
b [E A9 4 37.76 586.71 519.92 12.79 14.41 1.87 76.5% 5.3% FEN
WS IR A 13.27 24.50 28.78 16.20 13.82 0.85 50.1% 3.6% FEN

i 4l B B G H A9 4E S A ik R 17/20



27 FRIEH

TEEERE
FIT AR 5.24 1.04 2.43 108.04 47.64 1.08 82.4% 1.7% EN
oL 7 6.95 31.08 28.85 12.69 13.63 1.12 40.2% 2.9% PN
PR 7.91 23.50 6.16 8.33 31.64 0.86 60.0% 1.9% PN
oL B B 9.82 22.68 30.76 8.58 12.75 1.22 60.3% 4.7% EN
GO T 20.05 43.07 58.12 10.47 7.77 2.02 41.6% 5.4% SN
ALy A 12.03 48.55 2421 6.67 13.37 0.78 41.6% 3.1% EN
R R’ 13.14 144.25 154.75 9.15 13.14 221 53.6% 4.1% SN
W, 4% A R 22.26 53.42 57.30 9.34 8.70 1.39 35.7% 4.1% SN
T stk 13.16 28.08 19.24 7.84 11.44 1.20 45.0% 3.9% EN
JILRE R 5.02 29.61 19.32 11.13 16.73 1.35 134.3% 8.0% SN
H R AL 2.52 12.14 -0.22 11.11 42.00 0.82 30.0% 0.7% EN
o B A8 R 11.12 193.23 163.67 7.63 9.04 0.95 32.9% 3.6% EN
ZiEAel 6.57 7.18 1.77 13.49 54.75 0.61 30.8% 0.6% PN
4 1R REAY 6.99 2225 27.33 11.33 9.20 0.92 50.1% 5.4% SN
2 a0k 7.24 10.37 10.02 10.06 10.34 0.88 63.6% 6.2% PN
KA AR R 1.49 15.61 4.09 21.23 74.50 0.70 14.7% 0.1% HH
HERR 6.30 23.93 20.38 6.82 7.97 1.02 17.3% 2.2% EAN
M 75 1 20.23 223.60 178.07 8.77 11.01 2.20 58.5% 5.3% AR
£ RR 5.98 12.08 8.84 17.49 2391 1.11 234.0% 9.8% AR

FAERIR: Wind, FFIRIER AR AT
E: ERP CIRSATG BA B AR R B FTRIERFTLATIAM, RIFLARE BA TN Fo 5824 K B F Wind —HFAH.

4, A&

BRERTITRGE. BATEHANLFERLETREEZORE, FAENZ
TR R REIR A, BERAT LAY AL BARM T R LE G =18 & Ao
HEREINRHNE. HAMEMEAER T FHEATLEEALHNEE
A&, BREHE O ZERETORARKERF, BORH T TRABBER
ATk F AR o
THEARRMERRARNE. BAT&E KA A LRIOREE>CH X, 2K
., K, Kfeft, BEFTHLARRIINBRAEL, EETXERGK)
IHTRBI R AR, TR KETHWH > £ — 2 BREL R T

%K TR @I TR,

i 4l B B G H A9 4E S A ik R 18/20



27 FRIEH

4% %) 5 O
CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

A7k R AR

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
HKRBIFAAGRIFFEL, W B e e MUAR T 2 HBGRE . BITH R ERERIRE, RRL
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARAEG AT AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE T GPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RARG REEATHAN, SRAEATIZAC AN 8] RAR) o db 77 XAk o P A ARE P AL R 89 B4R, IR B ARIT A
ARITH A A S T AR. IR FARIT AARIT,

A7k R AR

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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