> REE: HCIIRE PUSHE -+ SIHIRER. $SER: 2025Q2 A%
HEAHSEATT 711.1 556, ME+13.0%, IRtL+11.8%; HrACERFIZE A,
& 362.9 /if, [Eb+33.9%, REE+26.3%; H 140.1 B4, BEEE+13.9%,
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MEE, THE. K2, 5. SHEFSRET, FPH: 2025Q2 BhE
EEFENEASBEMHINENA, FERFZE, KifSE. BOHS
EFEREET, B BN BRSO TIREN SSRGS,

> TEMM: SUOSSHEK SHARTIRISR. SURE, 2025Q2 TR
BREI 2,664.2 1Z5T, B +15.7%, IREL+14.5%, FRELEFEB@RT Q1 F
TSGR, £F7E Q2 BLURH. HbSEh, RENSMSTRAEAT
EWESES T T, HEE, 202502, TEMEREERSES 18.2%,
1% 2024Q2+0.6pct, B 2025Q1 IRty +0.7 pet, {SEETAERMRL, EATEIAA
FIEEEE, BRBCHRLGER EF, 2025Q2 BEpAHRENE S E i
+11.9%, REE+18.5%; BZEHMIFASERIE 6.1%, FE+0.Tpct, L
+0.5pct, BFIBCHRIMLLIEIEF. HREEEY, SEET. BRRk. 56
EE SR A TIHE SR R T,

> WAE: ERFRNGSTH EERAAL. EF: SRIBSESH Ea0
BBRFZHSME. HEIR: 2025Q2 ERHIVREHERIT 27.4 B, BHL+18.3%,
IREL+3.5%, FFETRHE; Elin: 2025Q2 ERERLAEEW 1,034.1 {Z7T,

EEtb+1.0%, FREL-0.7%, FFETHA; FifiR: 2025Q2 EREWEFZS 15.9%,
EEE-0.2pct, FREE+0.0pct, Firot. BE: TIHFESH A% + HOWEH
BflgehmL. #HEl%: 2025Q2 BEEMAEEN 14.0 K, FL+7.6%, 3K
Eb+12.5%; EWR: 2025Q2 EEERNEIEI 183.0 1Z7T, REEL+4.3%, 3K
Eb+33.7%; FligiR: 2025Q2 BEEERATEFZE 7.7%, FEEL+1.0pct, KL
+1.1pct, F@E. FBEERFGESE.

> BERE: PRHEREIRE ERFmL. EEiR: 2025Q2 88297 5
i, BEtb+23.9%, tL+44.9%, FARHMGHEFSESE, RIMNEIERNEER
0; EWiR: 2025Q2 FWIIANEIT A 172.8 1Z7T, BLL+20.5%, ¥REE+20.1%,
FEERSKEAHEETESHORRE,; FidiR: 2025Q2 ERERERILE
REFZERA 23.3%, [ELL-1.1pcts, FRtL+1.4pcts, ERETERWAEREMEN
EBTEEET, EAXERALEE TR, FEREE™REETHTE.

RREIY: RAE: BFEEN. SRMUIIEIRIMARBEE, #F [FRISE.
IMSISZE. BRISE. bIEE, JvREH (SHRFERSES) . FOHR .

TEME: 1) Heele: HEEESE- [RSF. BEENBA. BHEE] |, #5=
EREEERE- [4RISARIR] © 2) #RBF=dkE: 5% H 5E- [(EFRIB. iPFIRIB]
HEFREE (THlRE] . #HE T 5 FREKRE. #RRG. WRE] .

A HEESENBATE RESRE. BI5F). RIERI. iPXRB. =ae
Bfn. #AERAR(D. ZtUid, IRIMER). FEEERHR] , BGKE (INISRER. WiF
Bfn. \ids] .

BF: RRSEFLE+FXREL, #EF [REES] .
BT HEEhAHERLES (BN, EZER] .
> RBEHRER: IS TR FINE BRARI, SaeS R E AN I,

SHRIm BB
HlaE$: S0100523110002
IR cuiyan@glms.com.cn

EES Y
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2 RTEASETEMHTALER 20250907 i
MM HEs AEICRTER-2025/09/07
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BinE Y IEE=E]-2025/09/02
AFBNFIIRT_+: 8 BEMFiRmL
B IHERIEK-2025/09/02
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SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

1 174vEE5R: 2025Q2 IRIREEIHFE AL TE
1.1 BAFEE

FAIARGRE T3S (2021) BIBDBRINEMFTSBNELE. JLRKDE
FERDRETIEAEESETEHEWA A RIFARRBIREDITHISHR, Hit
306 REMAE, HEPRAE 14, ARE 13K, SETHMH 252 R, EitE
REM 17 R, 5ERS 11 R, HZE 2025 F 9 B 5 B, 307 jEARIE
i+{E 57,026 1Z7T.

F+1: 2025Q2 SEEFREFRES

FiTUkRIS HryE SRSHE (127) =2 AT
ESER. |AOMh AR, KISE. KRISE. W, JoRER-W. &
ISE-SW, NISRE-W. BIRSE-W, BIISE. SFSF
FXSE. FBEE. BEAE. IDESFE. SRSE. IRIRE. S8R
LHEE. FEFN. TEEE. FEFRS
TS, EENIE. IREEH. BRI, HEISE. EFRM. HFEER/.

AR 252 27,730 SRR, RHEIR. FREEEE (DR, M. SRR, WEMED). BT,
RIS, Pk, SCIRRD. BRTRE
ENEH. BERER. EEEA. K&fT. SR, HRI1IER. GEER. I
Tk, EEFEIE

RERSS 11 701 EfSE. EEWR. PESH. FRRI0EF

FTHEE 14 22,458

ERE 13 3,450

EEFEEE ALt 17 2,687

BERRR: iFind, RAIESHARET
&t hEHEERN2025F9A5H

1.2 BER15€: 2025Q2 RREEISE LT

2025Q2ISFITIEEECFIRGLE/6.25%, [LL+1.82pct, Lk
-0.89pct, 2025QEESFTWECHR GLL86.25%, [FEb+1.82pct, KLY
-0.89pct, 2025Q2HxkEE Kk, (BMFRABOGEERENRAENE, S0
6 BN ANEESS, 2025Q2KMBHEFCIRLLERT FHE.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 3



SENT;

MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

B1: SSETILESHIRBESGL (%) (BE—%HK)

8% - == S Tl AL

6% -

5% A

3% A

2% A

0%

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BRIRR: iFind, R4S
i REL. —REE SAERERL RO RTABRTRETIL, ENEETEMHRY, BRI

BERFEIRRISE SILIRLLIRABRE, FRAFRRIGE SILALL TR, E6F
A GHE, 2025Q2TkRAE HL3.44%, ELb+1.49pct, FREL-0.54pct, 6
SECREE B TER 4 GEE1.96%, EEE+0.13pct, ¥REL-0.20pct, #FHEHELR
L RRE; BFZEGEL0.17%, [EE-0.16pct, ¥REL-0.19pct; EEEEREf S
0.66%, ELL+0.35pct, ¥REL+0.03pct; 5ZEBRSS dE60.02%, EEE+0.016pct,
#AEL+0.005pct,

B2: SETUEBEECIHIRMHESLL (%)

5 0% - =@ EHE =@ iHE METEM =0 EEERHM  —=—=SFERS

4.0% A
3.0% A

2.0% A

1.0% A
0.0% e O

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BRER: iFind, RAEIESHRR

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 4



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

2025Q2RAEE S ECISARNEL3.44%, [Eb+1.49pct, 2025Q25kFH%E
Tl (BT, &8k ESECRRAIH3.44%, FEL+1.49pct, 3K
Eb-0.54pct, NEAHE, KLRAE. LAEH. BESE-W, TESERCHL
=7t

E3: RAFEEECRIRHESLL (%)

5% 7
3.98%

% -
4% 3.44%

3%
221% 228% 234

1.66%  1.64% 163% 170% 4579, 1.59%
1.39% 27 °

2% A

1.28%,

1% A

0% T T T T T T T T T T T T T ]
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BWRISKIR: iFind, REIESHARE

+2: 2025Q2 SRREEEECRIER
ZFEFES  BRBES

BIREE (B ZFERCE ZFERSE #SRaRE |SIREHE

X3 2 ) _ _ HEEME  EH{ELL
Bg) & (BRg)  @hEEBI (%)  BBEL (%) ((r475)

Bl (%) (%)
1810.HK INHKEF-W 69,476.8 -346.7 -0.5% -- 379.8 19.8% 7.3%
002594.57 AN 9,548.4 -4,559.6 -32.3% 4.0% 316.9 -40.1% 1.9%
2015.HK RS E-W 8,712.9 2,232.8 34.5% 41% 85.0 43.5% 5.1%
601127.SH Eyaliin 4,089.4 -1,248.2 -23.4% 2.7% 54.9 -18.3% 5.7%
600418.5H THESRE 11,505.1 2,281.2 24.7% 5.3% 46.1 38.8% 4.9%
1211.HK RIS ) 3,355.8 2,087.0 164.5% 1.4% 375 -18.5% 6.2%
9868.HK INISSEE-W 4,784.3 -3,145.7 -39.7% 2.5% 30.8 -46.6% 5.1%
000625.5Z K5 18,050.0 11,826.1 190.0% 1.8% 23.0 184.0% 43%
0175.HK EHFSE 15,788.3 -10,643.0 -40.3% 1.6% 23.0 -43.4% 3.8%
2333.HK KIS E 15,806.1 -5,459.0 -25.7% 1.9% 17.4 -34.8% 4.4%
601633.5H KSRz 5,672.7 -672.5 -10.6% 0.7% 12.2 -26.4% 5.2%
600733.SH JLSIES 16,404.7 1,444.7 9.7% 3.4% 12.1 -6.0% 7.3%
600104.SH FiRERA 6,706.1 2,767.1 70.2% 0.6% 10.8 73.1% 4.9%
9863.HK THISE 1,163.1 -1,732.3 -59.8% 1.0% 5.8 -56.8% 4.0%
601238.5H TRER 598.0 53.0 9.7% 0.1% 04 -3.1% 2.9%

BREKIR: iFind, REIESHARER

FARRSESR BSOS A, BEHLAERE—TRERHR IESMFRE 5



SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/i’:—lri

2025Q2iAEEEE ISR &GEL0.17%, FLE-0.16pct, 2025Q2E A4S T
A (B — 24Tk, 28RR) 2B AR AGEL0.17%, FEE-0.16pct, #REE-0.19pct,
MIRSHE, BESFEFCIRTAR.

E4: mAFEEEECISIRDBELLL (%)

0.50% -

0.40% -

0.30% -

0.20% -

0.10% A

0.00% T T T T T T T T T T T T T )
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BWRIKIR: iFind, REIESHARE

*®3: 2025Q2 HAEEEECRIER

FEFCLEH

: BIRSE (7 SEBCEY SENCEN RRSRER BROHE FERTEAE
i & i i - ~ (B
1) (BER) B (%) E (%) (125 oy EEEC)
(]

600066.SH FBEE 12,686.7 -2,618.2 -17.1% 57% 31.5 -22.3% 4.9%
000951.SZ FEES 6,549.6 -2,571.4 -28.2% 5.6% 11.5 -37.4% 3.4%
3808.HK FEES 2,369.5 -2,169.0 -47.8% 0.9% 4.9 -44.0% 3.8%
600166.SH BHSE 6,037.9 2,875.9 91.0% 0.9% 1.6 111.2% 1.2%
000868.SZ ZHEE 1,845.9 -1,505.1 -44.9% 2.5% 1.1 -53.2% 4.7%
301039.5Z FRER R 1,162.4 -937.9 -44.7% 0.8% 0.9 -50.2% 3.7%
0489.HK RIXERRR D 1,447.8 -210.0 -12.7% 0.5% 0.5 -37.2% 4.1%
000550.5Z2 I8SE 188.7 136.9 263.8% 0.2% 0.4 223.1% 4.3%
600686.SH SWSE 125.0 -17.0 -12.0% 0.2% 0.2 -21.7% 4.9%
000957.SZ hBEEE 57.1 -310.2 -84.5% 0.1% 0.1 -85.0% 6.0%
000800.S2 —ISRERY 16.4 -2,430.5 -99.3% 0.0 -99.4% 3.2%

BREBKRIR: iFind, REIESHARER

2025Q2 5 FEFEMHEEECISARAEL1.96%, FLE+0.13pct, 2025Q2F
AT (BRBZRITI, SBkKR) BEECRIRAI1.96%, BH+0.13pct,
IAEE-0.20pct, MNERTTE, 2025Q2FFEIRLIRFIIRZRIASEERD. ERMR.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 6



SENT;

MINSHENG SECURITIES J-Lﬂlu‘*ﬁ%/;’_:‘l

HEREN. i, AR R=RD. NIREE. RIERD, ZHERA
NN

E5: EHBEEECRIRHESLL (%)

3.5% -

2.8% A

2.1% A

1.4% A

0.7% A

0.0% T T T T T T T T T T T T T )
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BWRISKIR: iFind, REIESHARE

F4: 2025Q2 FHHHEZECHRIER
SERCS  BEDES
EES  ERHE

BIREE (A FEREE FEFECE BRaRE SIREHE

BR) & (BRR)  =EbBl (%)  BREE (%) (f27T)

5l (%) (%)
600660.SH TR 11,934.1 -2,875.1 -19.4% 4.6% 68.0 -21.6% 3.8%
002050.5Z =WEE 21,907.7 -4,854.8 -18.1% 6.0% 57.8 -25.1% 3.9%
601058.SH B 32,736.9 -2,227.7 -6.4% 10.0% 43.0 -14.9% 3.9%
603179.SH R 6,239.2 469.3 8.1% 12.8% 293 7.6% 4.9%
603596.SH BRI 55139 -392.7 -6.6% 9.1% 29.1 -21.2% 3.6%
002472.5Z7 SEMETN 6,937.3 316.2 4.8% 9.2% 23.2 -1.0% 2.0%
000338.5Z SRR 12,388.8 -4,676.4 -27.4% 1.8% 19.1 -32.1% 3.6%
601689.SH HEER 3,859.0 -4,022.3 -51.0% 2.2% 18.2 -60.0% 3.6%
603997.SH HRIERR ) 13,898.1 1,429.3 11.5% 11.0% 18.1 26.3% 4.0%
603119.SH P 3,915.3 468.9 13.6% 19.2% 18.1 33.7% 4.1%
603009.SH LRI 4,006.7 1,657.5 70.6% 11.8% 16.7 62.5% 4.4%
002920.5Z EERTR 1,478.6 -218.7 -12.9% 2.7% 15.1 -21.2% 4.0%
301550.5Z ARZERRAD 1,670.4 815.0 95.3% 24.9% 14.9 66.7% 4.3%
000880.5Z HESRERT 3,905.1 1,926.9 97.4% 24.1% 14.8 129.4% 4.8%
601799.SH EFRH 1,120.5 -191.0 -14.6% 3.9% 14.0 -22.5% 2.9%
600741.SH LIRS E 7,558.3 -709.7 -8.6% 2.4% 133 -10.7% 2.7%
603809.SH B0 8,569.3 7,099.7 483.1% 10.0% 13.1 454.8% 3.8%
002126.5Z RECRRD 4,599.7 -890.4 -16.2% 5.9% 11.2 -26.4% 0.6%
301000.SZ ERR 2,319.1 1,192.0 105.7% 10.1% 11.0 135.2% 3.6%
600480.SH BERRG 8,220.9 4,282.8 108.8% 8.9% 10.0 53.3% 4.7%

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 7



SENT;

MINSHENG SECURITIES TSRS/ RE

603950.SH KBRRS 3,933.7 1,744.6 79.7% 12.1% 9.8 75.2% 4.6%

0425.HK BIsCEH] 4,633.8 1,293.3 38.7% 4.0% 9.5 47.9% 3.7%
300100.5Z PYEEN: L) 2,010.9 -437.9 -17.9% 5.2% 9.5 -35.9% 4.8%
300680.SZ (53275553 2,306.4 972.7 72.9% 13.4% 8.7 64.1% 3.6%
603306.SH IR 1,667.9 555.2 49.9% 5.1% 7.3 79.0% 3.9%
603786.SH RHEIE 1,287.8 -384.2 -23.0% 3.2% 71 -29.1% 5.1%
002906.SZ EHEEH 2,099.9 -805.6 -27.7% 4.0% 6.8 -33.5% 5.2%
002048.5Z2 TR 3,529.0 1,092.2 44.8% 5.0% 6.5 68.4% 2.0%

0179.HK EERBTIER 3,211.5 2,713.8 545.2% 3.4% 6.3 779.4% 3.6%
300681.5Z TR 1,971.8 -487.1 -19.8% 10.7% 55 -39.9% 5.8%

BHEERIR: iFind, REIESHARR

2025Q2E P R HE S B EIFARAGEL0.66%, REE+0.35pct, 2025Q2
BEFEE R BT (R AT, 28) ECHRGH90.66%, FIEL+0.35pct,
IREL+0.03pct, NESHE, 2025Q25FE GHIRLLIRAHRZRINEZER. &X
;A NERE.

E6: EftFERAEMESECHIRHESLLL (%)

0.75% 4

0.60% A

0.45% 4

0.30% 4

0.15% A

0.00% T T T T T T T T T T T T T d
2022Q1 2022Q2 2022Q3 202204 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3 202404 2025Q1 2025Q2

BRSKEIE: iFind, REIESHATH

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 8



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

+|5: 2025Q2 EREEEEECRIER
FERCE  BRHES
hEEM  EEiREL

ZFEFEE FERCE HSRaRE |SIREHE

& (FBR) L6 (%) BREL (%) (fz7c)
Bl (%) (%)
689009.SH VIR=NC] 19,500.3 4,397.2 29.1% 35.5% 115.2 17.1% 2.2%
603129.SH HX a1 2,550.1 344.4 15.6% 16.7% 55.2 33.8% 4.6%
603766.SH rEZER 13,645.7 3,413.2 33.4% 6.6% 17.4 47.3% 3.2%
603529.SH EI0RHY 2,311.3 -2,847.7 -55.2% 2.7% 8.0 -65.3% 3.6%
1585.HK FEEEAR 3,318.7 -5,348.5 -61.7% 1.1% 3.8 -68.6% 2.5%
301345.5Z Al 94.6 47.7 101.7% 3.3% 1.0 207.4% 4.5%
834058.BJ HFRE 249.4 954 61.9% 9.1% 0.9 91.9% 4.1%
601777.SH TFERK 276.1 264.4 2257.6% 0.1% 0.2 2326.1% 0.7%
300994.57 AERRAD 36.5 -10.3 -21.9% 0.3% 0.1 -2.6% 0.3%
003033.5Z RV 33 -53.5 -94.3% 0.0% 0.0 -94.6% 2.9%

BRISRIE: iFind, RASESHTER

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 9



SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

2 SRA%: IBCRIRTE MURSRL. Tl iRzhzRF
2.1 HERSE: BREHNEE HEeRIESE

O, MEEEATEIRE, HELHEEENFER. 2025Q2, FHEFRE
R HOEINEK, SRAEMAEE 711.1 B, BEH+13.0%, 3HEb+11.8%;
T IS4 E 556.3 Fi, E+14.2%, Eb+10.8%, {(EHELAEETBrS:
4r, WBCRABH—LEMSEREERE D, BREEE, BmaR M7, E5HERA
H5. B3k ES8. HFURE 9X 18T 9 B L, FRAEHEA SUV (FEHITAET VLA
&8 BF 2025Q3 £, SMEFRAERE 8. /Vis G7. LEIefE L. Fi# B10
SERFFELD, BRETHEN, tEEHEREEELT. XTLE, B
FEREREEME L,

FNEETR_LBSSIEFISEN 50+%, 2025 FHEFSEENMEIER. LR~
BIEIER, MEEERNENR, 2025Q2 FebRRAEIAEE 3629
W, RE+33.9%, #ALE+26.3%, 1EBES, FEEFRAEIASER 51.0%,
Ftb+8.0pct, ¥AEL+5.9pct, HREMEFERIRTT. FRBREMMN, 2025 FiHr
BERS BRI UR S,

El7: SERREEERESERISE (Bif; %) El8: FREFEMLEERISE (Bif; %)
AR (O, LHS) e——ELUEE (%; RHS) A EE (B LHS) ==@==[FLtigiE (%; RHS)
3,000 - r 60%
900 A r 100%
2,400 A - 45% 720 A
 65%
1,800 L 30% 540 4
F 30%
1,200 A1 F 15% 360
F -5%
600 | - 0% 180 1
0 II ................. -15% 0 - n-A0%
P T P T s SN R R SN
OO0OO0OO0O = m— = — — — — — — — NN W AT AT AW
SSSSS8333225885888% S P PP P I I
FRBRTE: haih, RAEATIRE FRRR: Al RAEEATITS

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 10



SENT;

MINSHENG SECURITIES

AR

E9: RAFEFELISHERIBE (B %)

BE10: SRAFEZE LINHEERIEE (B %)

— GEAE LOHE (G, LHS) =@ ELUIEE (%; RHS)

3,000 - - 18%
2,400 A - 12%
1,800 L 6%
1,200 - 0%
600 L 6%
0 A - -12%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

m— ST FIGHE (5 LHS) =—=@=[ELUIEE (%; RHS)

900 - - 50%
750
600 L 25%
450 A
300 - - 0%
150
0 - -25%
oS eigie e S e g I I N [N IR I e ¥ e g

HRBRIE: RS, RASESHITR
B11: REEFEL (AW

FERIE: RIS, AR
B12: FEERREEFEN (BWR)

m2022 m2023 2024 m2025

40 -

20 A

-20 A

40 A

1B 28 38 48 58 68 7H 88 98 10B 118 1248

m2022 m2023 2024 m2025

18 1

12 A

12
1A 2B 3B 4B 5B 6B 7R 8H 98 10R 11/ 128

BRERIR: RS, REEESHIR
B13: FeFRAFAEERIGE (W, %)

FRBRIE: RIS, AR
E14: FEEERAFESER (%)

2022 (J54f; LHS) 2023 (Fif; LHS)
2024 (J54%; LHS) 2025 (F54f; LHS)
=@=—2025[FLt (%; RHS)

150 - - 100%

120 | L 80%
90 - L 60%
60 - L 40%
30 | L 20%
0 A -+ 0%

18 28 38 4B 5B 68 7H 8B 9H 108 118 12H

== 2022 =@ ?2023 2024 ==@==2025

60% -

48%

36% A

24% A

12% A

0%

18 2B 3B 48 5B 6B 78 8HA 98 108 118 128

BRER: i, REESHRRE

BRRR: S, REIBSHARER

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRIRE 1



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

ERESEMELE, BEBRMBOR. 2025Q2 BEFRMAFHEN 4889
%, Gtk 68.8%, BEMEALLLREILL+4.9pct, 2025Q2 BEMTMELIRT. &
DERMER. AREERE, IHOTEA . Zp1, SRITIRERRLF
B, PRNEEER 2024 YR, BERSS+HREIR - mAIIKan T, FiFBEH6E
IRSERETT.

BEREINES SPSIRNET, SiRthinl KEEMERIEEE, 2025M1-7
BHF# 0-10 BT, 10-15 By, 15-20 Ao, 20-25 Fio. 25-30 Ay, 30-40
75, 40 Al EMEEDED B 93%. 79%. 53%. 42%. 60%. 38%.
17%,52024 5 1-7 B#Etk 5 81+4.0/+8.9/+1.5/+11.0/+13.5/+4.6/+1.3pct,
15 Bl  Thamh RS, 30 Al EAOh=ER, SinmintEEEsE+, B
BBA+BinS R EES, FEMHHEEIRS R MENIRENIZELIHSS, mEEinER,
5. ilnd, FF). K. EREEEHEREREINEY, BEEEESin
TiHEEBYSRIER K,

E15: SRAESERIEEALL (%)

EEF EER "HR mxER #HR

100%

80%

60%

40%

20%

0%

ol < © 0 O « [aN] <t O© 0 O N o <t © o O o o < Xe} [co} o o [aN) < X} (s} o [gV] 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
L T T T T e e e O Y S
(V] (V] [aN] (o] (o] (o] (oY) (oY) o o o o o o o o o (o] (o] (o] (o] (o] (oY) (oY) (o] (o] (o] (oY) (oY) (oY) (oY) (oY) (oY)
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(V] (V] (V] (V] (V] (V] (V] (V] o o o o (eV] (eV] (eV] (eV] (eV] (o] (o] (o] (o] (o] N N N N N N N N N N (V]
BEERR: disth, REIESHRR
#*6: FAESFLLEHESTHLE (%)
2020 2021 2022 2023 2024 2025M1-7
—"AR 11.0% —5KR  9.0% —HAR  88% a5} 11.4% LbiFiE 15.4% A 13.7%
ESxR 81%  BHSAR  73%  LIE@ 0 81%  —SAR  87%  —SARX  73%  EHRISE 83%
b5@m 73%  LHSER 64%  BHSAX 63%  KTRE  58%  EHRRE O 59%  —SAR 68%

EXEFE  64% K&LSE  58% K&SE  57%  ESAR  56%  ESAR  53%  FHEAE 5.6%
EHFSE 5.4% RERBEF= 5.5% JT5=FH 5.1% EHRSE 5.0% SSE 5.2% R 5.0%
K&5 5.1% =RSE 53%  ESER 51%  JTOSFEH 43% K&RSE 47% KRSE  45%
KSE  45%  KHRE 50%  EHNRE 46%  HR@EA 0 42% 2 LBSBA 0 38%  LSBA 37%

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 12



SENT;

MINSHENG SECURITIES ?i'ﬂ.liﬁ]%i?ﬁ%/ 5’_:\15
R%E hE=
ERER ERiEH . . .
i 4.3% . 4.8% EREAE  4.5% —5%EH 3.7% —iS=H 3.4% —5=EMH 3.5%
Fak h=
RIXAH 4.3% T5EH 4.0% —5FH 4.1% KIS E 3.5% I5FH 3.4% T5FEH 3.4%
‘ . 5B . .
—i5FH 4.2% —5%EH 4.0% i 4.0% RKEFE 3.5% KIS 3.0% KigissE 3.0%
%=
. R ERiERA N H5ERRI
ISR 41% FENAE 39% KEESE 3.8% 34%  FRHEF  29% 2.5%
=
‘ . . FsHrhi R
54 H 4.1% I5AH 3.8% I5AH 3.7% HEES 3.4% = 2.9% HEFG 2.4%
tmF 3.3% Lo A1 3.6% HEFS 3.3% FmRE 3.2% HEES 2.7% 5EA 2.4%
. . HSHrRI AR L .
HEEE 3.2% HEFEL 3.3% RIXAH 3.3% - 2.9% Blaecii] 2.5% —SRE 2.3%

b= 2.7% BlasEc 2.8% B Az=E 3.0% KX AH 2.9% ERiER 2.5% KB 2.3%
BRER: 3EM, REESHARR

RAELORPAIE, MEERINEANEOER. BERAEEENERS
BRMURARNTNS, BIRMUESHBAHMEIEER, RS2
IRFEBRIFEE, 2025Q2, SRAFHOESLEFREHIERES, F*A
ZERITHA 140.1 B8, REL+13.9%, FREG+25.1%, 5t@in, 2025Q2 FiEeR
SEFZFEHM 59.4 54, [EEL+83.8%, L +48.3%, HHORSHER 424%, B
hiRE RN,

PEIERE, 2025Q2 LbInE. KESE. FmSFEHOEESIE, KRN
WiTdk, 2025Q2 LEImdE, EiSEHE. SimFHOEERE, o5IH0 24.2
224, 284 Fi, REL+128.3%. +3.7%. +2.5%, IAtL+20.4%. +29.5%.
+15.0%, MEBEHMOEERERITI. BTERZBARMERFER MEN=F
BEANRYT, BEBINRE. ErEtNTENRETRNELSEY, FEN
FREEREEEINEERE D ENETT.

E16: RALHERFLSE (5 %) E17: FEERLOEEE (%)
w2022 (F53%; LHS)  wmmmm 2023 (J54F; LHS) — 2022  em@m=2023 2024 e=@e=2025
2024 (F4%; LHS)  wemmm 2025 (F54; LHS) 48% -
e=@==2025Ett, (%; RHS) W
38% -
60 - - 27%
48 - 18% 28% A ~ A\
36 A - 9% —°
18% A \.
24 A L 0%
8% -
12 - -9%
0 - -18% 2%
18 28 38 48 5H 68 78 88 98 108118128 18 28 38 4B 5B 68 7H 8B 98 10RH 118 128
BEERR: disth, REIESHRR BEERR: $isth, REIESHRR

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 13



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/iﬁi

x7: RAELWHESHOES (BH) REFLHGRE (%)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q2[Ftt 2025Q2 3t
A AL 9.8 10.6 9.1 11.3 20.1 24.2 128.3% 20.4%
SFHTAL 8.8 6.0 6.7 44 3.8 6.3 5.0% 65.8%
E5&EHA 18.5 21.6 20.9 253 17.3 224 3.7% 29.5%
S 24.6 27.7 294 30.8 24.7 28.4 2.5% 15.0%
KIS 8.2 9.5 10.9 11.2 7.6 9.1 -4.2% 19.7%
EHSE 9.2 11.2 121 9.4 9.1 10.0 -10.7% 9.9%
KL5F 10.4 8.8 9.1 6.7 11.3 7.7 -12.5% -31.9%
Hith 21.2 27.6 31.1 24.9 18.2 320 15.9% 75.8%
ait 110.8 123.0 129.4 124.1 112.0 140.1 13.9% 25.1%

BRER: SR8NE, REESHT

2.2 EESE: SINERLLIEF ASP EIS L

2025Q2 FEAEHRWEIREFEFLLEA, FhHh R, SHWSFEKRLER
HMRIR. 2025Q2, ZFHBEXMERTT. HOBK. BEXmESin(tiksn, EE.
FE. B, T, BS. TR, HIHE, RES%E. KEiSE. EOH. 57
£ 1 REEHEAR (TH) BEIX 435.0 5, FEL+17.6%, HEL+12.7%;
B 6,739.6 {27T, RILL+13.8%, AEE+20.2%; HEWRE, WARLLERIE
XNSIRA NG, T, 57, RCRMENSRAOAFDE. Bk Tl K
ik, BRZE ASP 5, EAMS 2025Q2 ZF{t ASP K, M&B—EE,
HAPROEZRR M8 FrEs FE(Er, ASP IRtURF, KRF-MEHEEHIRiH

ASP IRLUIRT.
E18: FRGUEMRARFLLIEE (Z57: %) E19: RAMWEWAFELIEE (%)
m— UGN ZTT; LHS) el EILLAGIE(%; RHS) 60% -
9,000 - - 60%
40%
7,200 A L 45%
20%
5,400 A L 30%
0% -
3,600 - L 15%
1,800 A L 0% -20% 1
0 - - -15% -40% -
P S S N VT N M S W S S . PP FTOIFZPFTS F P TS
SN LI Ei¢ e Mo L e Ei e e SN LA e SR e A e Mo\ A9 A 4D qD oD 507 oD 5O O 4O 4O 1O (O
A9 A" A D 5O 00" oD 6O 4O (O 4O 1O O IRV A LR S S o) Y S ) O i
NN N NN PN AN NGNS PN DDA DT AR DT AR DD
BRRR: Fisth, BEIESHATER BRRE: Fisth, BEIESHRE
i EEAEREIEE. bR, A, Dl KR, K. 20E 7). B
K

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESFRR S 14



SENT;

MINSHENG SECURITIES

RN ZIES =7t

#*8: RAFELISZFEEMWRIEE (W) REFLGE (%)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
SRAEZE 568.4 629.2 670.0 885.9 636.1
HEEERAE 198.0 271.0 324.0 432.9 287.2
INBES S 2R 2.2 3.0 47 9.2 9.4
THEE 33 5.3 8.6 12.1 8.8
SHSE 476 480 53.4 68.7 70.4
BRSE 3.0 5.7 6.2 7.3 4.2
FAG 62.6 98.7 112.9 152.4 100.1
FR&EHA 81.3 96.5 103.0 136.4 94.5
KigssE 275 28.4 29.3 37.9 25.7
AL 11.4 12.2 13.4 12.8 6.8
BAESE 8.0 10.9 15.3 15.9 9.3
KRi5%E 485 434 37.2 50.7 453
ReHThL 38.7 44.4 46.3 49.6 337
HSER 134 18.1 18.8 28.6 11.6

2025Q2

702.5
336.9
10.3
13.2
70.5
7.2
114.5
110.8
31.3
13.0
11.1
39.2
38.4
13.9

2025Q2 [7

Lt
11.6%
34.9%
241.6%
147.9%
47.0%
25.6%
16.1%
14.8%
10.1%
7.0%
2.3%
-9.7%
-13.5%
-23.4%

2025Q2 %
44
10.4%
27.3%
9.8%
50.9%
0.2%
71.2%
14.4%
17.2%
21.9%
90.5%
19.6%
-13.5%
14.1%
19.1%

BRI SN, SARAL, REDSHIR
R KOTENSANERENE, STNEREATAICINE (TR

F9: RAFELUSZEEEWIAN (273) REFLLEE (%)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2021:32 & 2021:32 *
THSE 34.9 53.6 98.6 134.6 100.2 142.3 165.5% 42.0%
NS 2E 65.5 81.1 101.0 161.1 158.1 182.7 125.3% 15.6%
HRSE 582.3 605.7 603.8 725.1 725.0 777.9 28.4% 7.3%
RAGE: 1249.4 1761.8 2011.2 2748.5 1703.6 2009.2 14.0% 17.9%
=HER 265.6 384.8 4158 385.5 191.5 4325 12.4% 125.9%
FREHR 1430.7 1416.1 1416.1 1971.1 1408.6 1566.6 10.6% 11.2%
BERISE 99.1 174.5 186.7 197.0 120.4 190.1 9.0% 58.0%
KigsssE 428.6 485.7 508.3 599.4 400.2 523.2 7.7% 30.7%
KRS 370.2 397.0 342.4 487.7 341.6 385.3 -2.9% 12.8%
HIERE 256.3 316.8 4287 4427 259.3 302.5 -4.5% 16.7%
TRER 215.7 246.9 284.9 3304 198.8 2273 -7.9% 14.4%
ST 213.0 255.0 251.8 257.1 193.4 225.0 -11.8% 16.3%
BEEER: SRFENE, REIESHARR
iE: iFind, FFEFRINBRAIZ3ETT
AARERIEFR SO FEE, BEHLERE—TNRRAEP IESFRRE 15



SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

#*10: SRAERIWSFESE ASP (B7T)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q2 [FLt  2025Q2 Itk
ST 30.6 29.9 29.1 37.7 41.8 42.6 422% 2.0%
IRER 16.1 13.7 15.2 11.6 17.1 16.4 20.1% -4.0%
THISE 10.4 10.1 1.4 11.1 1.4 10.8 7.1% -5.9%
K5 7.6 9.2 9.2 9.6 75 9.8 7.0% 30.4%
=hER 23.3 31.6 31.1 30.2 28.0 33.2 5.0% 18.6%
AL} 14.1 13.6 13.9 14.4 13.3 13.3 -1.8% 0.0%
ST 30.2 27.9 27.0 26.9 27.9 27.2 -2.5% -2.5%
KR 15.6 17.6 17.3 15.8 15.6 15.6 -11.7% 0.0%
EERSE 27.9 27.3 27.0 24.0 23.6 22.4 -18.0% -5.1%
INBSSZE 25.4 226 21.7 17.6 16.8 17.7 -21.6% 5.3%
EHHEE 12.2 14.7 13.0 10.6 10.3 11.0 -24.9% 7.1%
Wbzl 17.6 14.7 12.1 9.8 10.1 9.7 -33.6% -3.9%

BRE: iFind, BATINES, REITSHATER

23 GRS BRISWME MRS + SinftIXan T

2025Q2 FBRTEXRMAME, MEBRIFACHSRAGRZIZEFME, EMf
RIS R REISHNSHBFZBHRE, 2025Q2 TV AR, AR+~
RSB+ IR, | K& ME. TIREFSIALRF, BE. LA
TR, EEIE, IFEFISRIRLE T, REAZER 2025Q2 FFE 15.0%, [
EE-0.7pct, ¥AEL-0.8pct, MAEANEIAEE., FmESALE N ABRIRZLF
MEZR. Heh, |HOEEFRSIKRT, TERETFT MI/M8 FHEEME TEih
CERBRARTN, AR FE DR IMEEFI AR R m TN E TR
FrmERNE, ERENFAMGEFTERTHERFEMMAEERENNL, R
N R T EE A E .

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 16



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

E20: RAFEEWSZEEBFIE (%)

—— TR (%)
20%

18% A

16% A

14% A

12% A

10% T T T T T T T T T T T T T ]
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q71 2025Q2

BRBRIR: iFind, REIESHRBR
i HASENME. T, B DR 8. HIE, KR K. =00

F11: RAELWSFETFE (%) REFRLLZEL (pct)

2025Q2 Rtk 2025Q2IfLk

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
(pct) (pct)
FSE -7.8% -5.2% 1.1% 6.7% 14.9% 24.1% 21.3 9.2
NS EE 1.7% -3.9% -2.7% 6.2% 15.6% 17.3% 33 1.8
e a1 21.5% 27.5% 25.5% 28.7% 27.6% 29.5% 2.0 1.9
KZA 14.4% 13.2% 15.7% 16.2% 13.9% 15.2% 2.0 1.3
S 20.6% 19.5% 21.5% 20.3% 20.5% 20.1% 0.6 -0.5
EAEE 13.7% 16.5% 15.6% 17.3% 15.8% 17.1% 0.6 -0.3
EiS&HR 8.8% 8.2% 9.6% 11.6% 10.2% 8.5% 0.3 -1.7
FERSE 1.5% 1.0% 8.0% 7.5% 7.6% 10.0% 0.3 2.3
TR 17.4% 18.0% 19.8% 16.3% 16.3% 17.2% -0.7 0.9
A 21.9% 18.7% 21.9% 17.0% 20.1% 16.3% -24 -3.8
KIS 5E 20.0% 21.4% 20.8% 16.5% 17.8% 18.8% -2.6 1.0
IREEE 7.1% 6.3% 5.2% 5.9% 0.2% -3.4% -9.8 -3.6

BRIKR: iFind, BAEINE, REIESHRE

2025Q2 FERIVEFEFIISHEE, SR + SinREBIEES. 2025Q2 kA
A WIREEEF) 160.4 27T, EEb-14.8%, ¥REL+1.5%, 25Q2 E{RSRREE
TIAHERYF, BHRTF 2025Q2 FERF N EFEFENIERSHERITNAEM
X, FEEF=E, 20 "S5 BFE. KIESERNSRSH T g
W Ein i B R EIER s, J|AMAERIVETRR M9/M8 i
AN PSR FREH BRI RIZ A E R A E se i .

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 17



SENT;

MINSHENG SECURITIES

TR

HAPAH, BEESRUTRERNERETIBAEIRRIREDNBR T, BE

NEBE "FRNEN +HEERDTHIRER" B,

E21: seRRAfISRFIERFLHEE (25k; %)

E22: sRRAEIIIBFFIERLRE (%)

m 3EEFE ({27T; LHS) =@ [FLV 1L (%; RHS)

250 - - 150%
- 0
200 - 120%
- 90%
150
- 60%
100
- 30%
50 - 0%
0 - - -30%

=@— SEHFFUIHIRELIRE (%)
140% -

105% A

70% A

35% A

0% +

BRER: S, REESHRR
E BAGEOME. T, BE. bR OR. HIE. Kk KR #5
Hy

E23: SRAFEEIVSZEEIITZFFIE (%)

BRER: S, REIESHRR
E EAGEOME. T EBE BSOS HIE. KR KR &5
i

== FEEFIZ (%)

5% A

4% A

3% A

2% A

1% A

0%

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BRRIR: iFind, REIESHRE

i HASENE. T, BE. DS TR, HIE. KR K. B00

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH

IESMRIRE 18



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

F12: SRAERWASSFIE (Zx) REFLEE (%)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 20252 2025Q2

Rkt 734
FHr 2.2 14.1 241 19.1 7.5 219 56.1% 193.3%
KIS ZE 323 38.5 335 22.6 175 45.9 19.1% 161.9%
FRS%E -52.6 -51.3 -51.4 -71.3 -68.9 -51.4 0.2% -25.4%
S 5.9 11.0 28.1 35.2 13.0 10.9 -0.9% -16.0%
AL 11.3 14.8 21.7 21.3 4.1 11.7 -20.8% -105.1%

S| 27.1 39.1 2.8 -52.4 30.2 29.9 -23.5% -0.9%
oI 45.7 90.6 116.1 150.2 91.5 63.6 -29.9% -30.5%
K&Z8%E 11.6 16.7 7.5 37.4 135 9.4 -43.9% -30.6%
BT 15.6 90.4 24.5 35.8 335 36.2 -60.0% -36.2%
ISR E -13.7 -12.8 -18.1 -13.3 -6.6 -4.8 -62.8% -28.1%
THSE -10.1 -12.0 -6.9 0.8 -1.3 1.6 -113.6% -225.4%
S| 12.2 3.0 -14.0 7.0 -7.3 -18.1 -710.4% 146.9%

BRERR: SAFRE, iFind, REIESHR
T SETRLARER RS AAZEET

*®13: SRAFEEWAS ST RFURE (%)

2025Q2 [FLtk  2025Q2 IRt

=1 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

(149) ((149)

FHRE -29.1% -22.4% 0.0% 0.6% -1.3% 1.1% 235 24

INBSRZE -20.9% -15.8% 0.0% -8.3% -4.2% -2.6% 13.2 1.6

INBSRZE -20.9% -15.8% 0.0% -8.3% -4.2% -2.6% 13.2 16
ERSE -53.1% -29.4% 0.0% -36.2% -57.3% -27.0% 24 30.2

e ALl 0.8% 3.7% 5.8% 4.9% 3.9% 5.1% 14 1.2
KSE 7.5% 7.9% 6.6% 3.8% 4.4% 8.8% 0.8 44
esE 2.3% 3.5% 6.6% 8.0% 5.5% 3.6% 0.1 -1.9

AL 5.3% 5.8% 8.6% 8.3% 2.1% 5.2% -0.6 3.1
FiRgERA 1.9% 2.8% 0.2% -2.7% 2.1% 1.9% -0.9 -0.2
K& 3.1% 42% 2.2% 7.7% 4.0% 2.4% -1.8 -15
FaI: 3.7% 5.1% 5.8% 5.5% 5.4% 3.2% -2.0 22
el 5.7% 1.2% -4.9% 2.1% -3.7% -8.0% 9.2 -43
EHRE 3.0% 16.4% 41% 4.9% 7.8% 4.7% -11.8 -0.3

BESER: SARNE, iFind, REBSHAR

2025Q2 FAEGEAEBIRINRE, BRFEEZMMIRAN, FEHEN
ERBE, 2025Q2 eAFERIWHEREEERAZR 7.8%, BEHEFFE, #EE-0.1pct;
H&RZEAE 5.6%, FEL+1.3pct, FREL-0.4pct, BEIBKEEBRTFERIEINE
TERMIRNIBIN; W52EAZE-1.0%, FL-0.9pct, FRE+0.2pct, FEEAR
BRI INFIND ; B2RHAAIZR AR 12.5%, [BEL+0.3pct, #REE-0.3pct,

FARRSESR BSOS A, BEHLAERE—TRERHR USRS 19



SENT;

MINSHENG SECURITIES

TSRS/ S

El24: SRAZFEIVHARIZERER (%)

BE25: SRAFEEIEEEEERAE (%)

18% - —Q—fEZFHE (%)

14% A

11% A

7% A

4% -

10% - = SHEEIREER (%)

8% A

6% A

4%

2% A

0% — T T T T T T— T — T

BRIRR: iFind, R4S
E BAGEOE T, BB B8 R HIE. K&k KR #5
Hy

El26: RAFEEIARERER (%)

BRIRR: iFind, RAIESHRE
T BRGNS T BB BS. OR Il KR KR &5
H

BE27: SRAFEEITMSERER (%)

—Q— TR ZEE (%)
7% 1

6% -

4% A

3% A

—— 13 ZEFE (%)

1.9% -

1.2% A

0.5%

FEESEE: iFind, BEIESHRET
T EAEFENE. T, BE. bR TR Dl K& K. #|h
Hr

BRIKR: iFind, R4S
Er BAEENME, B bR TR HE, K& K. B0

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

14 RAEBERIHARZERE (%) REFLLEL (pct)

2025Q2[FELL  2025Q2 Itk

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
(pct) (pct)
EiR&HR 10.5% 10.2% 11.5% 7.8% 8.7% 8.1% -2.1 -0.6
ek 18.1% 22.2% 16.9% 19.9% 22.1% 20.6% -1.6 -1.5
S 23.5% 19.1% 13.9% 12.4% 21.7% 18.4% -0.7 -3.2
RIS 11.1% 11.0% 11.5% 10.5% 10.3% 10.9% -0.1 0.6
Sl 12.2% 11.7% 12.9% 8.4% 12.6% 12.0% 03 -0.6
ErIriE 16.8% 11.6% 14.4% 9.6% 13.7% 12.4% 0.8 -1.3
TR 11.9% 9.2% 8.8% 10.1% 12.2% 11.8% 2.6 -0.4
KZA 12.5% 8.9% 11.9% 11.4% 9.2% 12.0% 3.1 2.8

BRI BRRAE, iFind, REIESHTR

#&15: SRAEBERIMEEERR (%) REIFLLIEL (

2025Q2[FEtE  2025Q2 Itk

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
) )
o VIR 5.9% 6.3% 4.8% 0.1% 3.6% 3.1% -3.2 -0.5
B5ER 5.4% 4.3% 4.7% 0.9% 3.0% 2.8% -1.5 -0.2
KIS ZE 3.7% 4.3% 4.8% 2.6% 5.7% 5.2% 0.9 -0.5
K&5 4.0% 4.3% 4.8% 5.8% 4.9% 7.0% 2.7 2.1
T 5ER 5.5% 2.6% 5.7% 2.9% 6.4% 6.0% 34 -04
EH 12.3% 8.9% 11.1% 13.5% 13.9% 14.5% 5.6 0.6

SRS, EERERIRRENERA, HEREANE. TER—RER, ETRSEERAREN

F16: RAFBRERWERERE (%) REAKLLEW (pct)
2025Q2FL  2025Q2FFtk

Fi 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

(pct) (pct)

ST 11.6% 9.6% 7.8% 7.0% 10.7% 9.3% -0.3 -1.4
KIS 2.3% 2.1% 2.0% 2.9% 2.3% 1.8% -0.3 -0.5
EiS&E 3.4% 3.2% 3.8% 3.2% 3.2% 3.2% 0.0 0.0
TRER 4.7% 4.2% 4.0% 3.6% 5.7% 4.3% 0.1 -14
FE 1.7% 1.9% 2.5% 3.5% 3.4% 2.0% 0.1 -1.4

K&Z55E 3.5% 2.9% 3.2% 1.8% 3.0% 3.1% 0.2 0.1
AL 3.0% 2.2% 2.3% 2.3% 2.9% 2.7% 0.5 -0.2
ST 6.5% 5.0% 4.7% 5.1% 6.5% 6.1% 1.1 -04

BREER: SAFNE, Find, REIESHRR
L BRSERRRREEIEAR, RERENYE. THRRER
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

F17: SRAEBERWARERE (%) REFLLEL (pct)

2025Q2[FELE  2025Q2 Itk

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
(pct) (pct)
BRSTE 11.6% 9.6% 7.8% 7.0% 10.7% 9.3% -0.3 -1.4
KIS 2.3% 2.1% 2.0% 2.9% 2.3% 1.8% -0.3 -0.5
EiR&HR 3.4% 3.2% 3.8% 3.2% 3.2% 3.2% 0.0 0.0
ITREEHE 4.7% 4.2% 4.0% 3.6% 5.7% 4.3% 0.1 -1.4
FH 1.7% 1.9% 2.5% 3.5% 3.4% 2.0% 0.1 -1.4
KZA 3.5% 2.9% 3.2% 1.8% 3.0% 3.1% 0.2 0.1
oI 3.0% 2.2% 2.3% 2.3% 2.9% 2.7% 0.5 -0.2
5L 6.5% 5.0% 4.7% 5.1% 6.5% 6.1% 1.1 -04

BEERR: SAFRE, Find, RAEIESHARE

®18: SRAERERIMSERE (%) REFLLZEL (

2025Q2[Ftk  2025Q2 Itk

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

((:199) (pct)

KLi8E -0.7% 0.0% -0.6% -0.4% -3.1% -23% -23 0.8
KISz 0.2% 0.0% 0.8% -0.2% -2.6% -1.3% -1.3 13
HiR&H 0.7% 0.0% 0.4% 0.6% -0.2% -0.9% -0.9 -0.7
A -0.2% 0.0% 0.5% 0.1% -1.1% -0.7% -0.7 0.4
TRER -0.2% 0.0% 1.8% -0.4% -1.0% -0.6% -0.6 0.4
ekl 0.0% 0.0% -0.4% 0.0% -1.0% -0.3% -0.3 0.7

BERR: SAFAE, iFind, REIESHRE
E: L. ARSI RS A
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SENT;

MINSHENG SECURITIES

AR

3 TEkY: SidsEtK SaEdRFIRMRSR

Sz, 2025Q2 FEPHIRIREW 2,664.2 27T, BEL + 15.7% , 3KEE+14.5%,
WM EFEZERT Q1 STEFRREE, £ Q2 BLIEM. HhEsEk. B8
HERD AR ERE SRS T, Flilik, 2025Q2, FHMHR
REFZEAN 18.2%, 1% 2024Q2+0.6pct, i 2025Q1 IALL+0.7pct, BEImTFHIE
ML, FMEA TIRERESR, BAGENIREEM BT, 2025Q2 FEHA-HRERO
EEFIELLIBIER+11.9%, EL+18.5%; BEFENIFFEEFIZ 6.1%, FELL
+0.1pct, ¥REE+0.5pct, BRIBENRIALL/IMBIRTT. HPERESH. RFEET.
2B, ERERUENREA TR EEREES T T IS,

3.1 EIRILLIEK BEitt. FHBD=ILEFERN=R

2025Q2 FHHRIREWFELLIBK, TIUFEESHIRILEF. 2025Q2 THB
HIRREI 2,664.2 1Z7T, [EEL+15.7%, ¥KtE+14.5%, FEEAFEHF Q1
FTIMESERZE, £ Q2 BLARN. HPEEt. RENSFMASWHARAT
EWRBEESTTI Y, KG1EE. BFEAR. ©LHER. IS8T
FENE, WStRE, ENBRFRENTRENT, FRROFAIMBEIERSE
NELEEK,

E28: SESEMFREFESIRELE (%) E29: SETEMFEFESIIRLL (%)
60% -
60% -
40% -
40% -
20% 20% 1
0%\.V 0% -
-20% 1 -20% 1
0% 40%
IS U e e e S Liie e e SN'e LA e e Sl e NI e 4 e
KLU S A R RN i NS q,& & q,dX S F S PSS
DS SR SRS SR SR SR S S SRS SR L L L g gL g g g
L ] R L ] ) S L) Pl )

BRISEE: iFind, REESHRE

BRISkE: iFind, RAEIESHRE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\ri

SESHRHERIATEW ({27T) REFLUHSE (%)
2025Q2  2025Q2

iiba o YACT) 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

544 IRLL

REW e = 5.1 6.2 6.0 7.0 7.5 9.2 48.7% 22.5%
wa=e N ) 3.7 43 5.1 6.6 5.4 6.1 40.8% 14.3%
HReEL Ze51EE 8.9 11.4 15.2 20.0 13.3 15.8 38.9% 19.0%
Heesn EEETR, 56.5 60.4 72.8 86.4 67.9 78.5 29.9% 15.6%
ELRERED HETHEE R 19.9 22.0 26.5 332 24.9 28.2 28.1% 13.4%
RIMfB FrRBR D 30.5 31.2 34.4 36.6 35.2 39.4 26.4% 12.0%
RERT RlEIX 14.2 13.3 15.3 17.0 13.7 16.7 26.2% 21.7%
s R 88.4 95.0 99.7 109.4 99.1 115.4 21.4% 16.4%
aBgeEn 19457 18.6 21.1 26.1 336 26.4 25.3 19.7% -4.2%
Era=gtd RECRRD 29.7 31.8 305 35.0 34.2 37.5 17.9% 9.8%
A E= o 73.0 78.6 84.7 81.7 84.1 91.8 16.8% 9.1%
EEf LR LiginE 5.7 4.2 5.1 7.8 43 4.8 15.4% 11.6%
EReEER FERF 6.0 6.4 76 7.8 6.4 73 14.0% 14.9%
281 b=2 BIpi 16.4 16.1 17.2 17.7 16.7 17.8 11.0% 7.1%

ZEIT EFRMH 24.1 33.0 35.1 403 309 36.6 10.8% 18.4%
R SRR 15.3 18.9 21.1 23.8 15.4 20.9 10.7% 35.3%
RAME EHEIE 10.6 13.1 13.6 19.3 13.4 14.4 9.8% 7.8%
28 RS 56.9 65.3 71.3 725 57.7 717 9.7% 24.3%

IVALIZ0] SHEBRD 5.5 5.9 5.5 6.7 6.2 6.3 7.4% 2.3%
281 URZRRR 1D 5.1 6.4 6.1 6.0 6.6 6.8 6.2% 2.4%

281y HEFHER 114 10.1 11.3 113 10.5 10.5 3.9% 0.3%

hiEsh SEMET 20.7 225 24.2 20.4 20.6 21.6 -3.7% 4.8%
281 STHUAR 14.8 16.0 16.3 15.5 12.7 15.3 -4.0% 20.6%

R LRIERG D 52.9 57.2 59.0 53.5 50.4 54.9 -4.1% 8.9%
&N FEHRlY 5.0 5.0 46 5.6 5.1 47 -5.8% -7.4%
IFME IS 15.9 17.0 15.2 15.7 15.9 15.8 -6.7% -0.7%
BReL, SR 4.5 6.4 6.4 7.0 46 5.0 -21.4% 8.4%

BRIRIR: iFind, REIESHRT

#20: SESHHHRIRPEFELLIZER 10 FRILTEU (1278) REFLLBE (%)
2025Q2  2025Q2

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

Eil24 Lk
1 LY S5 13.8 9.6 12.0 15.7 10.0 18.7 94.9% 87.0%
2 BIAES 1.2 1.3 1.6 2.6 1.8 2.4 86.0% 27.9%
3 By /R4 2.5 14 2.2 35 2.7 2.5 81.0% -5.4%
4 ES 1.5 1.7 1.9 2.3 1.9 3.1 80.8% 66.6%
5 THERIERL 2.4 3.1 3.1 8.1 5.6 54 73.7% -4.1%
6 RLAN 10.3 9.4 10.2 16.3 9.9 14.8 57.4% 49.3%
7 [=PAL S5 1.5 1.2 1.5 1.6 1.2 1.9 56.0% 57.0%
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SENT;

MINSHENG SECURITIES TSRS/ SE
8 ERREY 8.0 9.2 11.4 13.6 11.0 14.1 52.7% 28.4%
9 TR IE 2.0 1.9 2.5 3.4 3.0 2.8 49.6% -5.0%
10 by 1= 5.1 6.2 6.0 7.0 7.5 9.2 48.7% 22.5%

BREIR: iFind, REIBSATH

21 ISESEAHRIRNEUCIFLLIEEE] 10 ZHATEUL (27T) REFELEE (%)
2025Q2  2025Q2

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

i34 Lk
1 HkRlR 13.8 9.6 12.0 15.7 10.0 18.7 94.9% 87.0%
2 REESE 1.1 1.4 1.4 1.7 1.0 1.8 33.9% 83.6%
3 EEE 1.5 1.7 1.9 2.3 1.9 3.1 80.8% 66.6%
4 BORE 1.5 1.2 1.5 1.6 1.2 1.9 56.0% 57.0%
5 BRE T 24 2.1 2.2 1.9 1.3 2.0 -3.9% 55.0%
6 RZAN 10.3 9.4 10.2 16.3 9.9 14.8 57.4% 49.3%
7 EEEARHL 0.6 0.8 0.7 1.6 0.8 1.1 42.8% 42.6%
8 EE/RHD 8.2 111 9.6 4.7 8.9 124 11.2% 39.4%
9 B 3.0 3.7 3.0 4.2 34 4.7 29.6% 38.6%
10 IPSERRD 15.3 18.9 21.1 23.8 15.4 20.9 10.7% 35.3%

BRBRIR: iFind, REIEBSHRBR

3.2 BFIZERIGIRA SRR e T

FTEFGHRIR 2025Q2 FBFRIZIFEL EFH, 2025Q2 FEMEMRERIZFRS 18.2%,
%5 2024Q2 F+ 0.58pct, # 2025Q1 REL_EFF 0.68 pct, IRbY EFEESZHIE
RN, FEMEIRATERERRNEM, ERAEH, RESE. SIHFHR. =
D, ZBEE. B8R ESFATEENZFRNEEERK.

E130: SESSPEHRRBEEEFE (%) BE31: SESBERHRRZITBRE (%)
20% - 20% -
V —
160 | “— 16%
12% A 12% A
8% A 8% A
4% 1 2% 1
0% — T T v T T T T T T T 0% ; ; — —_— .
N D DD DD DD N N N N
A i g RN ¢ N N e e SR e SN AN e [N e N e s e A e v » > v P > 2 P Q
R ) s N e N N PN S A ) SN C e gt c SR e R KT NS AN SN SN SN eI e e
BN RN RN PN PN NI EIN SRNARN GPN GNN %Qfﬂ (Lgfﬂ (Lgfﬂ %@& AR AR R R

BRISKEE: iFind, RAEIESHATH BRSEE: iFind, RIS
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\ri

 SESHEBSATENE (%) REFLLSH (
2025Q2 [F 2025Q2if

kb (pct) kb (pct)

iiba o YACT) 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

&z SERMER 0.227 0.228 0.24 0.31 0.268 0.273 45 0.5
Eresnt Z51EH 0.247 0.209 0.239 0.186 0.214 0.246 3.7 3.2
B e 0.297 0.277 0.297 0.237 0.287 0.297 2.0 1.0
ZE i rec = 0.237 0.245 0.245 0.268 0.25 0.264 1.9 1.4
B TEFHEEE 0.238 0.216 0.182 0.176 0.208 0.227 1.1 1.9
RERT RigIX 0.32 0.261 0.297 0.283 0.27 0.272 1.1 0.2
NIMELN KSR 0.274 0.238 0.239 0.227 0.243 0.248 1.0 0.5

BEfRr SR HiEiRwE 0.129 0.175 0.197 0.19 0.191 0.185 1.0 -0.6
Wi RS 0.368 0.377 0.388 0.321 0.354 0.385 0.8 3.1

RIFME (SN 0.278 0.281 0.288 0.225 0.277 0.286 0.5 0.9
5723 PR 0.14 0.165 0.205 0.179 0.144 0.166 0.1 22
IVALIZ0] SRERD 0.36 0.32 0.346 0.336 0.321 0.321 0.1 0.0
JEETE HRIERZAD 0.147 0.144 0.141 0.13 0.163 0.144 0.0 -1.9
2B SThLUBRAD 0.166 0.139 0.145 0.056 0.134 0.134 -0.5 0.0
WahZee ATRBRAD 0.307 0.299 0.29 0.266 0.279 0.291 -0.8 1.2
=T EFRHm 0.196 0.204 0.199 0.176 0.188 0.196 -0.8 0.8
281 R 0.224 0.204 0.209 0.198 0.199 0.193 1.1 -0.6
Bres BT 0.193 0.213 0.209 0.184 0.205 0.202 -1.1 -0.3
= FelERl 0.324 0.301 0.304 0.221 0.252 0.285 -1.6 33
Er=gtd RECHRAD 0.216 0.209 0.177 0.202 0.198 0.188 2.1 -1.0
BresL 1R4EF) 0.207 0.214 0.216 0.209 0.18 0.192 22 1.2
EDREREAD HPRER 0.216 0.219 0.211 0.19 0.182 0.195 2.4 1.3
oM RN 0.201 0.199 0.213 0.175 0.195 0.168 -3.1 2.7
RI5ME ERGSI 0.17 0.191 0.168 0.108 0.15 0.158 -33 0.8
28t IRZ=RRAD 0.212 0.254 0.235 0.252 0.216 0.219 -3.5 0.3
EHREEER BT 0.247 0.249 0.288 0.221 0.206 0.199 -5.0 -0.7
Ra SIPEORA 0.277 0.298 0.277 0.253 0.247 0.243 -5.5 -0.4

BRRIR: iFind, REIESHRT

#&23: SETEHRIRPEFRHRRE 10 R ERERLLEW (
2025Q2[F 2025Q23F

kb (pct) kb (pct)

VG| 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

1 G 36.9% 31.2% 37.2% 33.4% 35.7% 35.7% 4.5 0.0
2 i) 33.5% 32.4% 32.1% 32.3% 33.1% 36.6% 4.2 3.5
3 BAtERHY 35.4% 34.9% 33.8% 33.4% 39.3% 37.7% 2.9 -1.6
4 FiEEE 32.9% 33.7% 34.2% 37.3% 33.7% 36.6% 2.9 2.9
5 HmIZRER 37.0% 33.9% 31.4% 31.5% 34.0% 35.2% 1.3 1.1

6 UHRS 35.5% 34.2% 35.1% 34.0% 34.2% 35.2% 1.0 1.0
7 FrAAR 51.5% 53.3% 52.3% 50.4% 53.7% 54.1% 0.8 0.5
8 RIS 36.8% 37.7% 38.8% 32.1% 35.4% 38.5% 0.8 3.1

9 oy SEil 39.1% 38.7% 35.6% 15.3% 33.9% 35.2% -3.5 1.3
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SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:\ri

10 REOES 41.9% 42.0% 38.2% 35.3% 36.6% 38.3% -3.8 1.6
BWRISKIR: iFind, REIESHARE

w24 SETIHRIRPEBFRIALLEHERR 10 B2 B REIRELIEX (
2025Q2[F 2025Q2 #F

kb (pct) Lt (pct)

VA 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

1 RIS 10.6% 17.7% 18.2% 29.0% 12.1% 28.9% 11.1 16.7
2 FIIFEE 2.8% -2.5% 10.9% 11.3% 0.4% 11.0% 13.5 10.6
3 ZER D 28.0% 26.8% 33.3% 15.8% 24.0% 30.7% 3.9 6.7
4 EFRFETE 22.2% 22.9% 18.0% 15.8% 18.6% 24.4% 1.5 5.8
5 ST 9.9% 6.7% 5.6% -39.4% 11.2% 15.8% 9.1 4.7
6 EXBARRD 21.8% 23.3% 21.4% 30.6% 18.5% 23.1% -0.2 4.6
7 KE—R 17.6% 13.6% 13.4% 17.3% 11.8% 16.4% 2.8 4.5
8 RS 11.6% 9.8% 10.5% 11.7% 6.5% 10.9% 1.1 4.5
9 AR 19.4% 26.3% 24.4% 19.8% 26.4% 30.6% 4.4 43
10 TR E 14.6% 13.7% 16.4% 15.8% 12.4% 16.6% 2.9 4.2

BRBRIR: iFind, REIESHRBR

3.3 FURARIEE HARZEFAERRIFLL ThE

SSHRIR 2025Q2 HAEZEAEFRELTHE. 2025Q2 HAEIZEAZE 10.3%,
EECTRE 0.9pct, FRELTEE 0.6pct, EIRLL FIERE, BREIUFLETIEES.
EAZEAEREL TR 0.1pct, FRECTREE 0.2pct; fHEZRFIZERELL T 0.3pct, R
EETFZ 0.0pct, iahi/)y; W5#EBZERELLTE 0.5pct, IRELTEE 0.5pct, EER
AN M

ERATF, ZH4EEHREAERILTRE 14.1pct, TERBFAIEFIERE
SR, ARZBAKTIEME, ZAEHREZRBRRE TR 5.3pct, FERAQT
NIRRT, FrgEF TRIEF R, RHEA. RSBRG. LEBF. BRI,
TBF &S A EIHAA 2R IR L NI E B SN I8 se il reiar, IR A
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SENT;

MINSHENG SECURITIES

RN ZIES =7t

o= . Y=t . = R N
E32: SETERHIRIREFHARZHAE (%) E33: ISESEHRIREFHERAE (%)
5% -
15% 1
14% A 4% A
13% A 3% A
12% A 2%
11% A 1% -
10% +—r—T—1T—"7T—"T"—"T"—"T"T"T"T""T""T"TTTTTTTT
—A NSt ANt — ANt — AN — NN — A 0% —T T T T T T T T T T T T T —
g0Q0QO000000CCcOo00000000a0a —aANMt ANt NN — NN — NN — A
SESSNNNNNNNNNNAIASIIDS 9899999999983 3399998E8
[*NeloloNoNolololololololoNolo oo No o oo N o) NNANANAANNANANNNANANNANNNNNA
SRS IR SRSV SR SV VIR SR VIR VR VIR VIR SV VIR SR VIR VIR VIR VIR VIR VRSV B EEEEERE R
NNAAASAANNAAAANAAAQAQQQ
BRERIR: iFind, RAUEBSHREE BRRIR: iFind, RAUBSHREE
= . M=t forc o . V=t
E34: SESHIHARESERBAE (%) 235 NESHUIRRESUSBEE (%)
11.0% 1
1.5% A
10.4% A
1.0%
9.8% -
0.5%
9.2% A
0,
8.6% A 0.0%
¢
Q
v
80% +—+—7F/—7F—7F—7F—7F—"—"—F—F—F—T T 71 -0.5'%-
—AN Mt AN M AN M AN S — NN S — A
[ejeoNeogeogoNeoNoNoNoNoNoNoNoNoNoNoNoNoNoNoNo o)
SO0 rrrrANANNNMNMMNPAANT T T WOWO
NN NN NNNNNNNNNNNNNNNN NN
0000000000000 000000 00O -1.0% -
NANNANANNANNNNNNNNNNNNNQANQ

BRIRIR: iFind, REIESHRT

B/EERR: iFind, RAIESHR

R®25: SETHHRRERLTDHAZME (%) REAHLLZEL (pct)

2025Q2 2025Q2

2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q1 5[4 734

((149) (pct)

BRemY  AZ45EE 222% 49.6% 36.2% 29.4% 20.1% 33.2% 22.1% -14.1 -11.1

B7E S 10.7% 13.3% 13.0% 11.6% 9.4% 11.4% 7.7% -53 -3.7

RERT  RHEX 14.3% 15.9% 14.8% 12.3% 14.5% 10.3% 10.1% -47 -0.3

BEN  BERH 115% 15.1% 16.4% 15.2% 16.3% 13.1% 12.5% -39 -0.5

BHEEERE  ERERT 15.6% 17.0% 14.1% 16.2% 13.3% 15.2% 10.2% -39 -49

Wi EEEE  15.6% 15.9% 12.4% 14.9% 9.4% 10.6% 9.6% -28 -1.0

RE  EAER 7.8% 8.7% 11.2% 10.3% 9.5% 11.2% 8.5% 27 27

BEN  SOURH 121% 10.1% 11.1% 11.4% 3.2% 9.4% 8.4% -2.7 -1.0

nEE  RRRH 13.8% 13.2% 12.9% 9.6% 11.3% 10.7% 10.4% -25 -0.3

REN HSEE 114% 11.7% 10.3% 10.9% 9.9% 8.4% 8.3% -2.0 -0.2
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SENT;

MINSHENG SECURITIES 1T EISIRS /S

EREEERE  HEPREEH 13.2% 14.1% 13.9% 12.7% 10.3% 12.6% 12.2% -1.7 -04
%R PSRN 7.4% 6.9% 8.3% 7.6% 5.8% 8.1% 6.7% -1.6 -1.4
RSMB R 10.7% 12.4% 11.4% 11.7% 8.2% 12.7% 10.0% -14 -2.7
hA FIHRA 15.2% 11.3% 12.6% 12.9% 12.2% 10.9% 11.4% -1.2 0.5
o O = i) 12.0% 13.0% 12.4% 11.5% 10.1% 13.3% 11.3% -1.1 -2.0
PISM BRI 11.4% 12.9% 12.0% 11.2% 7.7% 11.4% 11.2% -0.8 -0.2
|51y = 2 S b S A 7.4% 7.3% 10.1% 9.3% 7.8% 9.1% 9.3% -0.8 0.2
wWoee HNREZE 8.8% 12.1% 11.7% 12.2% 9.8% 14.4% 11.4% -0.3 -29
Heesn {B45F 8.6% 8.8% 9.0% 8.7% 6.1% 7.4% 8.8% -0.2 1.5
BZEl HEEH 9.4% 9.3% 8.2% 8.6% 8.4% 10.5% 8.4% 0.2 -2.2
B YRR D 14.2% 14.5% 13.0% 19.1% 12.1% 14.0% 13.3% 0.3 -0.7
T EFRMD 9.6% 10.2% 8.3% 8.1% 5.5% 8.7% 8.6% 0.3 -0.1
RMB fnESitah 11.3% 12.6% 11.5% 12.5% 4.8% 11.5% 12.4% 0.9 0.9
&R =RERGD 16.1% 18.2% 15.3% 16.1% 16.2% 13.9% 16.4% 1.1 2.5
SIERN  RBERRNY 16.5% 15.7% 17.2% 18.1% 13.1% 15.4% 18.8% 1.6 34
SHfEEN SEMEDD 12.1% 9.9% 9.3% 10.2% 13.1% 10.6% 11.0% 1.7 04
Heelv SR 36.2% 30.1% 24.1% 25.4% 19.7% 29.9% 28.2% 4.1 -1.7

BWRKIR: iFind, REIESHAR

+26: SETEHHRIRPHAZERZEHEE 108 (ZRAERE) HLRARFAFLLENL (pct)

2025Q2 2025Q2
2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 5] 44 IALL
(pct) (pct)
1 FAI/RYS 29.5% 22.0% 39.7% 21.9% 38.7% 19.0% 24.0% -15.7 5.0
2 W= 41.1% 28.9% 50.4% 19.4% 48.3% 26.9% 34.8% -15.7 7.8
3 BER 15.1% 21.8% 17.2% 10.6% 18.3% 8.2% 2.4% -14.8 -5.8
4 Z5EH 22.2% 49.6% 36.2% 29.4% 20.1% 33.2% 22.1% -14.1 -11.1
5 EEA 19.3% 19.8% 26.1% 28.9% -0.2% 14.9% 14.6% -11.4 -0.2
6 BIXES 25.6% 24.8% 28.4% 21.9% 20.8% 19.2% 19.6% -8.8 0.4
7 =VALE S5 15.4% 15.2% 14.9% 14.2% 14.8% 12.9% 6.6% -8.4 -6.3
8 XEEE 37.8% 12.0% 15.1% 23.8% 42.3% 15.1% 7.8% -7.3 -7.3
9 BTERRAD 135.9% 11.5% 27.6% 42.0% 14.7% 14.6% 20.4% -7.2 5.8
10 BRRND 13.6% 11.4% 14.6% 13.2% 4.2% 9.0% 8.2% -6.4 -0.8
BRIRR: iFind, RAIESHTE
3.4 EBAERIRRAELLEIE SEHHRIISERA
IBIRIR 202502 AESFIARIRLREIRF, 202502 TEMAHRARFILE
PR REIRT, EH R SRS ERRRBANE ), BARE, 2025Q2
BEBHTHINIE S RIRLIGE +11.9%, TRt +18.5%; HBEHIAEIRERIR
6.1%, RLL+0.1pct, TRHu+0.5pct, BRIBCARFRL/NEIRF. Hehmarsis,
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SENT;

MINSHENG SECURITIES

TR

RERF. REN. SRtERMELRASHIRSFEEREESTTI Y,
BhERRfy. RHEA, ZAHE, BROHN. REEE, EnH. WRTE. B

WIE. HERERAF TIPS ELME SR,

E36: [SEZERHEFMAEFFIRLL (%)

BE37: SEFERHPSNAESFIIRLL (%)

250% A

150% A

50% A

-50% A

120% A

75% A

30%-” A
as TV \j

BRBRIR: iFind, REIESHRER
i CARREEA SRR MRAID

El38: SEFZERMHRFMNIFIZFFIZ (%)

BRBRIR: iFind, RAEUESHRE
T CHRREEANISIRTEIMRAISND

E39: SEFEMH RS E /NIRRT

7% A

6% A

5% A

4% A

3% A

2% T T T

NN ST - NN NN NN — NS —
[cNoNeoNoNoNoNoNoNoNoNoNoNoNoNo o NoNoNoNo oo
OO0 O0O - r—r—rr— AN ANANANMOTOOOOTNSETIE I I N
N AN NANNANANNNNANNAN AN A
[l ol olololo oo oo No oo ol e hoholoNoNoN o]
NANNNANNANNNNNNNNNNNNNNQA

80% 7

64% A

48% A

32% A

16% A

0%

——— 77777777777
AN NN NN = NN — NS —
Q0000000000000 00000o0a0d
SO0 00O r - dAANANNMNMNNNIIITD!m
NN
D000 00000000000000O0O0O0O
NNNANNNNNNNNNNNNNNNQQQAQ

BESRE: Find, RAESHTE
it EAREEEANBISIRTEMRAISN

BWRISEE: Find, RAFSHEE
it BAIREEENRISRMEI MR

F®27: SETHHERILETNIFADFRE (273) REFLLEE (%)

2024Q3

2025Q2 2025Q2

2025Q2
RILb 737

2024Q4  2025Q1

2023Q4 2024Q1 2024Q2
R YRIERZ (D 0.5 0.2 0.1
RERT R 14 2.0 1.4
22k ZhiE 29 2.2 2.0

-0.1 0.9 1.0 808.5% 13.0%
1.6 1.9 2.4 68.4% 27.8%
2.0 2.4 3.2 61.1% 34.2%
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SENT;

MINSHENG SECURITIES 1T EISIRS /S
BeeS  ERER 6.0 3.7 42 6.6 5.0 5.0 6.6 56.4% 32.0%
ZEN  HeEE 0.5 0.7 0.8 0.8 0.9 0.9 1.2 50.6% 34.1%
EEfEELR _EEinE 0.3 0.3 0.3 0.5 0.3 0.3 0.4 50.5% 32.9%
Wahke HNRZRE 0.8 0.6 0.6 0.7 0.7 0.6 0.9 43.6% 38.1%
I TR 14.7 15.2 20.6 19.7 19.0 19.9 27.2 32.1% 36.9%
EReEE  HEPASE 1.6 1.4 1.4 1.7 1.8 1.5 1.7 24.1% 15.7%
&R PSR D 0.7 1.0 15 1.8 24 0.9 1.8 18.9% 97.9%
;AE)  SEMERD 2.5 2.1 2.4 2.6 29 27 29 17.6% 6.4%
A = 0.5 0.4 0.5 0.6 0.4 0.2 0.6 17.6% 129.6%
HER  RORG 1.7 1.8 1.9 1.9 13 2.1 2.2 17.0% 3.9%
=T EFEH 3.8 23 33 3.7 43 3.1 3.8 15.0% 19.8%
BeesEw (A 3.1 1.9 23 29 4.0 2.7 2.4 5.8% -8.4%
REN  IGRERG 0.3 04 0.4 0.4 0.3 0.5 0.4 1.0% -11.0%
Bel  IERER 1.4 1.4 1.0 0.5 0.7 0.8 1.0 -0.6% 17.6%
MoME RS 2.4 2.0 2.1 25 3.1 2.1 2.1 -1.2% -1.6%
Rel  IRZER 5.2 6.0 7.0 7.3 7.1 49 6.8 -3.5% 38.7%
MoME SRR 1.1 2.1 2.2 2.0 1.8 2.1 2.0 -10.0% -4.9%
IR =RERGD 0.4 0.8 0.8 0.8 0.8 1.0 0.7 -10.4% -32.4%
#HS EHERS 10.5 10.2 10.4 10.7 8.7 10.1 8.2 212%  -18.8%
REN  SOURG 0.1 0.6 0.1 0.1 0.2 0.0 0.1 -234%  445.0%
MOME RS 1.8 1.1 14 1.2 0.0 0.7 1.1 -24.3% 54.9%
TpaLiz R =27 Sk g 04 04 0.3 0.2 0.3 0.4 0.1 725%  -75.5%
e SHERE -0.4 0.0 0.1 0.3 -0.1 -0.2 -0.2 272.7% /
Hhesy  ZE5EE -1.1 2.2 -1.7 -0.9 -1.4 -1.3 0.2 / /

HEOR: iFind, RAESHTR

+®28: [EFTEHRIRPHHEFFDRELISER 10 F2TNAEADRFE (127T) REKRELEE (%)
2025Q2  2025Q2
A7 2023Q4 2024Q1 2024Q2 2024Q3  2024Q4 2025Q1  2025Q2
5144 734

1 sz 0.2 0.0 0.0 0.2 0.1 0.1 03 14520%  169.5%
2 KE—R 0.0 0.0 0.0 -0.1 -0.1 0.0 00  1,1442%  -256.5%
3 EEERAS 0.3 0.0 0.0 0.0 0.1 0.2 0.4 961.0%  151.0%
4 ISR  -05 0.0 0.0 -0.1 0.1 0.1 0.1 6954%  34.5%
5 QISR 2.2 0.2 03 -5.4 -5.5 0.9 1.9 598.6%  113.0%
6 IEHT 0.5 0.2 0.2 0.4 0.6 03 0.7 269.3%  144.0%
7 BIARES 0.1 0.1 0.1 0.1 0.2 0.1 03 239.6%  85.7%
8 R 0.2 0.1 0.0 0.0 0.1 0.0 0.1 230.5%  133.9%
9 /R 0.0 0.1 0.2 0.2 03 0.2 05 2155%  141.6%
10 SR 14 0.2 03 0.7 0.9 0.7 1.1 2129%  44.8%

BRIRR: iFind, RAIESHZE
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

#+29: SESEHHRIRPINIESFIIFLCIEER 10 FRHABNIFASSFFIE (1257) REFRLUEE (%)
2025Q2  2025Q2

2023Q4  2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

Rkt 77
1 KA 1.0 0.4 0.5 0.8 1.0 0.0 03 -54.6% 631.7%
2 FERHR 0.5 0.1 0.3 0.1 -0.4 0.1 0.6 114.9% 628.4%
3 STHlIBR 0.5 0.6 0.7 0.8 1.0 0.0 0.1 -83.9% 545.0%
4 Ei5n -0.5 -0.2 -0.1 -0.2 -0.3 0.0 0.1 -140.0% 360.7%
5 EXERRR(D 0.9 0.1 03 0.4 0.4 0.1 03 -15.4% 331.0%
6 E[ERRD 0.1 0.1 0.2 0.3 0.2 0.1 0.3 60.7% 307.5%
7 VNS 2.1 1.4 1.6 2.0 2.0 0.5 1.8 15.4% 286.0%
8 ERRAD 0.3 0.1 0.2 0.4 0.3 0.1 0.2 9.2% 254.2%
9 IR 0.5 0.1 0.2 0.4 0.5 0.1 0.2 -10.1% 240.1%
10 LFEEF 1.6 0.4 0.9 1.5 1.9 0.2 0.8 -11.1% 229.6%

BRRIR: iFind, RAEIBSHRBR
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SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

4 BA%E: EFFIRGSTH EERFRL
4.1 BR: FEXRIRHESH ERLRRNSE

4.1.1 HELSE: FtSHSTHE 2025Q2 XASE-RESRE

2025Q2 ERTIFHERESTSTE, TIABISESH. 2025Q2 HE
~FEJ9 26.0 BB, BELE+16.6%, ;EL-6.6%; HUAIHES 27.4 HiH, EL
+18.3%, IAtL+3.5%.

E40: ERFEFERFEALLIGE (BF: %) E41: ERFEMREERFELLSE (B %)
=R (O LHS)  e———[EEGEE (%; RHS) SRR (B LHS) — e———TEECHEIE (%; RHS)
30 - - 100% 30 1 - 100%
24 L 60% 24 L 60%
18 1 L 20% 18 1 L 20%
12 L -20% 12 L -20%
° r-60% 6 1 L -60%
T s e e 0 - L -100%
S8888c888gsss23 S F S S P S S P S S
SRRIISIRK]RRIRIRRR G S S IO S
BEBRIR: i, RS ERSEE: i), RATAMTS

2025Q2 EREHERFLLNE, HOKSSRS. 2025Q2 HEE R LM
2 20.1 5%, [Etb+21.4%, 3E+30.8%, RFRLGIEK, FREHEE. 2025Q2
EREFRITHA 8.1 B4, Eth+5.2%, R+9.9%, EIRLLXUE, HEEFRER.
SRR EEFTHOARMMIEREELN. 58S, THEEETEESH. K.
RIEFXE, HOMGERFKE, 2024Q1-Q4 FEFRERHOMHESBIA
45.9%/37.3%/37.9%/42.6%, 2025Q2 FEESEFRHOMEEN 45.7%., F
EESERHAOBRFERFHTIE—, HtiEkkill,
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SENT;

MINSHENG SECURITIES

AR

E42: ERFE LIERFILSE (B %)

B43: ERFEHOSRFLUEE (B %)

m— E KRR (D LHS) em(ELEIEER (%; RHS)

m ERUHOE (GW; LHS) e=———[ELUEE (%; RHS)

25 - 5% 10 - - 120%
20 - L 20% 8 L 90%
15 - L -10% 6 L 60%
10 - L -40% 4 ] L 30%
5 - F -70% 2 A - 0%
0-58855885588558“1%% 0_'\ T R R SR N F MR %--30%

BEERR: Rk, RAESHRE BEERR: St RAEIESHRE

RITUEPERARIGRA, BoTHIERREHZ. BEE T =SNG,

B # H & ., 2019/2020/2021/2022/2023/2024CR5 4 5l A

82.6%/84.0%/85.2%/87.3%/87.9%/87.9%, 1T\ EHERKS, HE LHER,

2025Q2 &7k CR5 9 89.2%, [EtL+2.2pct, ¥REE-2.2pct, 1T EFERR

iRE. 2025Q2 FEEA. —SEM. BAES. &AXAE. 6SERmS

HORI27.2%/13.4%/17.9%/17 4%/12.7% , 2R EE L ZEWEE ., 2020-2021

FSBEmHERETEM, 2022 FHESESSHE 5|, BENRETNS

HERERK, URIFEFHRBI/INEOME, BE—SEN, 2025Q2 FEES

HEEAN 27.2%, ETIE—.
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SENT;

MINSHENG SECURITIES ?iﬂﬁ%ﬁ*ﬁ%/y:—b

B44: ERTWHELE (%)

— Y — RS FEES e—REER  e—IeEE

45% -

36% A

27% - A /\

18% A

BRSER: Gisih, REIESHTRE

2025Q2 RIASERHERSEFRE, BAMMUIRBE. 2025Q2 XASE
FEE 44 B, @EH-30.0%, HRtb-5.4%, SRHRSNERNRFEERERS
W EMRA NEFERTM, HERE, BEXHN 22.1%, FEEL-16.2pct.
2025Q2 —ISERMRASERMAEA 25.5%, ATE— HESEEFEX
REERTIEN, BRRRSERTWRLEL,

E45: XRSEFHEERSEE (. %)

— FASEREE (W LHS) —FRRERBIEE (%; RHS)

35,000 - - 50%
28,000 L 40%
21,000 - L 30%
14,000 - L 20%
7,000 L 10%
0 - - 0%

T AN T ONODDO AN —T A NTLLONODDO AN —ANTLLONODDO—AN—ANMT N O

S90900 00000 r---995090950680--=-9905959998=--9999599

[0\ VI A VI VI VA VI o VI o NI VI o VI o N o VI o o T o e o T o T o e o TR o T 0 W o T 2 T T 0 . .~ S~ AL L o~ A S A~ S S S~ S T o B W o B W o B ¥ o B Vo R W]

[a oV ANaV oV oV ANQ VAN oV I oV AN o VAN oV BN oV AN oV AN oV BN oV ENaV N oV AoV BNaV N oV AN oV AN oV AN oV BN oV AN oV IN oV BNV AN oV AN oV BNV AN oV AN oV B oV AN oV RN oV RN oV BN o\ BN oV AN oV BN oV N oV BN oV BN qN)

[eNeoloNeololoNeolololololololoNoloNolNolololoNolNolNoNo oo NoNololoNololoNololoNoNo ool o)

(o ANV ANV oV B oV AN VAN oV BN o VAN oV oV BN oV AN oV oV I oV oV I oV N oV oV I oV I oV AoV I oV I oV I oV I oV I oV oV I oV I o VI oV oV X oV oV I oV I oV I oV I oV I oV I oV I oV I oV o\

BRER: S, REESHARR
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

4.1.2 EIE4E: 2025Q2 WEEIPRMSE S FSTE

2025Q2 ERERATEWIRE, SHFSTH, ERIRRSCREYES.
2025Q2 ERERLATEW 1034.1 {Z7T, BE+1.0%, #KLL-0.7%, IREL/IMET
BERFTHTN, BREBK, BAFETE. FEES. ERSAEEKREL
+2.2%/+40.3%, RLL+2.7%/+5.2%, 1EiEETITIFE,

E46: BERSTEEURELL (%) E47: EREFEEURIRLL (%)
50% A
° 50% -
25% A 25% -
0% - 0% A
_25% A -25% A
-50% 4 -50%
-75% - _75%-\m%v\%%v\%%v\’b
PR TOF TR IS T 1O A7 4D D o 007 0 S (O (OO N (O
IS S O A (S OO S O A L R R SR ORI 02
AN MENE BN PN PN NN VYV YV Yy vy v v
BHRRR: iFind, BEIESHRE HRER: iFind, BAIESHARR

#30: ERERPIERFEIALLIEE (127T: %)

2025Q2 2025Q2
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

Rkt L
BHESE 128.7 111 117.9 1194 148 155.7 40.3% 5.2%
FEES 1143 129.7 91.9 113.4 129.1 132.5 2.2% 2.7%
HESETN ST 563.8 561.1 494.6 537.4 574.6 556.9 -0.8% -3.1%
FREEZELR 51.5 555 51.2 51.7 459 51.6 -6.9% 12.5%
—SHE 189.8 166.2 95.3 1345 1434 1374 -17.4% -4.2%

BRRIR: iFind, REIESHRT

4.1.3 dREE: 2025Q2 EFRREERAVBAUNSTH BF
BEDRIFIRE
7k 2025Q2 ERELESEE, BISOMIEOSE. 2025Q2 EFREM

AEEFZES 15.9%, FEE-0.2pct, FEL+0.0pct, FETHE. ERATH, +
EES. 4. hEFWENELT, Rs5I+0.8/+0.7/+1.1pct,
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

E48: EFERARPEFETNE (%)

20% A

18% A

16% A

14% A

12% A

10% T T T T T T T T T T T T T )
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BRBRIR: iFind, REIESHRBR

#®31: ERERRIEBFIE (%) REFLL (pct)

2025Q2 [7 2025Q2 #

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
Lt (pct) Lt (pct)
FREEZELR 15.3% 14.6% 17.6% 18.0% 14.3% 15.7% 1.1 14
HFEES 7.9% 7.2% 8.3% 11.5% 7.1% 7.9% 0.8 0.9
HEEREN D 22.1% 21.4% 22.1% 24.2% 22.2% 22.1% 0.7 -0.1
—ISHRE 6.3% 6.9% 7.1% 4.8% 3.8% 5.1% -1.9 13
EHSE 11.6% 13.5% 12.7% 12.8% 10.9% 9.8% -3.8 -1.1

BRRIR: iFind, REIESHRR

+17dk 2025Q2 HAAZAEREELFH, FEEIMETRE. 2025Q2 &
NEHAEZERZEA 10.6%, REEC+0.2pct, FREL-0.9pct, EE(RZRFEITEEN%ER:
TBxE. EAZEA=E-0.1pct, ;LL-1.1pct; HEZEBFELL +0.4pct, L +0.2pct;
M55 EFRZERE-0.1pct, FREL+0.0pct, EARKNIRN, ERATH, 2025Q2
BESEHEZAEEKERE, B NRESE.
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SENT;

MINSHENG SECURITIES T EISIRE S
E49: EEPTHEBHE (%) E50: EREFHERME (%)
15% - 6% -
13% - 5% -
1% - 4%
9% 3% A
7% - 2% A
5% —_— 1% ————————
P T S S S P N S N T S M P R S Y O A S R S Ny 2
ﬂ9¢%fﬂ9¢%§W9£9¢%§09¢%969 @§@%@%§§§@&§%§%§@%§2§kp@9
DA DT DT AT DT DT AR DT AR AR A QD OO SO S O S OSSO
BRISR: iFind, BEIESHRER BRISEE: iFind, REIESHRE
E51: SREFEMERE (%) E52: SREFUSERE (%)
12% - 1% -
10% - 0%
8% A 0% \
6% A 0%
4% 1%
2% T T T T T T T T T T T T T ] -1%
T T ST S S F S S N W S VN
g&@ﬁ@%ﬁ%ﬁ%&@f@&ﬁ&@%ﬁ%&%9@9 N\
LSS S S N S Sl S S S S NI OSSO N S
BEERER: iFind, REESHRR FRRR: iFind, REESHRR

#*®32: ERERPIHIAZERE (%) REHLLZEL (pct)
2025Q2FL  2025Q2FFtk

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
(pct) (pct)
BHESE 10.6% 11.8% 11.6% 10.5% 9.0% 8.8% -2.9 -0.1
—iEIL 6.1% 7.0% 12.7% 8.4% 5.5% 6.7% -0.2 1.2
FEES 3.1% 2.5% 3.2% 2.6% 2.4% 2.5% -0.1 0.1
RN 14.3% 13.3% 15.6% 14.9% 15.9% 14.2% 0.9 -1.7
PEER 7.8% 73% 9.3% 8.7% 8.4% 8.5% 1.2 0.1

BRERE: iFind, REIBSHARE

2025Q2 FARNBBBRAGSTH, BREHIMMEORE. 2025Q2 BRI
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MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

EFIEREIEE-0.5%, #EE+0.9%, BEH/IMETRREE, AELNMELTH, ERATH, F
EERSFERRICOEBK, BRSEBRWLEF, TR, #RND. b&EE
WELCTE, A LET, —SEREIALLMETE, ERATRBREF YR

-
e,
E53: EREFINIFFATFFIRLE (%) E54: SREFNIEIAZFFIIFLE (%)
1600% -
10% -
800% -
M ]
0% s WL AL B e m e e a T m m  a 2%
-800% - 2% 1
_6% 4
-1600% -
-10% -
-2400% - P ES Y P FES Y FS Y
VAV A A 5 50 050 50 AR A 3 (O (O
PP ALY QL VLY
S SIS IS FESS S NN NN N
DA DA AR DD DR
ZERIRIR: iFind, RIS BRIRIR: iFind, R4S

El55: ERBEFEFFE (%)

6.0% A

5.0% A

4.0% A

3.0% A

2.0% A

1.0% -

0.0% T T T T T T T T T T T T T

BRSKEIE: iFind, REIESHAH
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MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

#&33: BERELRRIUNERAESFERFFGEE (27T %)

2025Q2 2025Q2
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
RIkL 754

FEER 2.6 3.2 2.7 47 2.9 34 4.9% 14.8%
HELETN A 234 31.3 223 28.2 24.8 26.6 -15.0% 7.2%
FREEZELT 2.6 29 27 2.6 1.7 2.1 -25.9% 25.3%
—SRER 1.0 1.8 -2.2 -6.4 22 -1.6 -188.2% 27.1%
wESE 2.1 1.0 -0.8 -43 23 -3.2 -430.3% 240.9%

BEERIR: iFind, RAIESHRE

#34: SRELARISHFIE (%) REFLLZEL (pct)
2025Q2 [tk 2025Q2 %KLL

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

(pct) (pct)
BHISE 1.9% 1.4% 0.0% -3.0% 2.8% 2.1% 0.6 -0.7
FEES 3.2% 3.7% 4.4% 5.5% 3.3% 3.9% 0.2 0.5
RN 5.9% 7.2% 6.0% 7.3% 4.9% 6.7% -0.5 1.8
FRESZE 5.2% 5.5% 5.5% 4.3% 3.9% 4.4% -1.0 0.5
—iSRRI 0.9% 1.9% -1.2% 2.2% 0.2% 0.0% -1.8 -0.2

HRRIR: iFind, REIESHR

4.2 8%: TIHFESTH AT + HOTRRE

4.2.1 {HERES: 2025Q2 FHEMIE RIFLL4HSIEIRIK

2025Q2 EEFtEMTFEFFRBERN, HOFMRIR. 2025Q2 BEFE~&
73 13.9 Bif, FELb+8.7%, ItL+12.5%; 2025Q2 EEHAHEEN 14.0 HiF,
EEC+7.6%, KEE+12.5%, 2025Q2 KFEHOER 1.6 Hif, FELL+46.5%,
WL +27.5%, BEBTEFREIXE,
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MINSHENG SECURITIES TSRS/ SE
E56: EXBEFERFALISE (i, %) E57: EXBEIMKLEESRFALISE (i, %)
=R (3 LHS) e FLIEE (%; RHS) m EEHAEE (I, LHS) —e——ELGIEE (%; RHS)
60,000 1 r 100% 60,000 1 r 100%
48,000 4 F 70% 48,000 A F 70%
36,000 A F 40% 36,000 - F 40%
24,000 A F 10% 24,000 A F 10%
12,000 -4 F -20% 12,000 A F -20%
0 A r -50% 0 A r -50%
992338835388 ==-=9593999 593353883898 ===59335979
(o I o NN I oV N oV BN oV BN oV N oV BN oV BN oV BNV BN oV BN oV BN oV BN oV BN oV BN oV I o] [aV I oV I oV BN oV BN oV EN oV I o BN o\ N o BN oV N oV B oV BN oV BN oV BN oV BN oV BN oV BN oV |
[eNeoNeoNoNeoRolololololNeololNeoNolNoNolNolNol [eNeoNeoNoNoNolNoNololololeolololNolNollolNo)
AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN

BRBRIR: S, RAEIESARER BRRR: BSih, REIBESHRER

4.2.2 BWSLE: 2025Q2 EFRREKISEIZK

2025Q2 EFRREWHTSTRE, ERARRMSES. 2025Q2 EEE
RAEEW 183.0 27T, [AtL+4.3%, HLb+33.7%, IR EF, SUATTETR
Hi, 2025Q2 #iE. LHEWRERLLIIRIERF, BEEH51/9+52.6%/+62.5%,
IREEDBI9+32.8%/+42.2%, &l. FEEWEIRELLTE, KR, BEtbo 3!
7-6.5%/-0.1%, KL BI79+9.8%/+51.3%.

E58: HESTETWRELL (%) E59: HESSETWIRLL (%)
60% A 90% A
o/ 4
44% 60%
30% A
28% A
0% A
12% A
-30% A
\I
—4%-,\&55(\%4, N D> & -60% -
o O O O O o OO O OO
T AV P e N | SN N g MR NSO DN DD AN DD XN
R 705 G50 S S @ gt O
-20% A SEEESE S SENE SENESENE
ZERIRIR: iFind, RIS BERIR: iFind, R4S

#35: EEEIPIEIREIALLIEE (127T: %)

2025Q2 2025Q2
2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
Rkt b
ZHEE 5.8 5.5 10.4 6.6 9.4 +62.5% +42.2%
hiEEE 14.7 14.8 15.0 16.9 225 +52.6% +32.8%
FEEE 97.2 774 1314 64.2 971 -0.1% +51.3%
o)) A0 57.8 46.4 85.7 49.2 54.1 -6.5% +9.8%

HBRRR: iFind, REIESHREE
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MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:\ri

4.2 3 \MHRE: AFE + LOHERAGDHFS T

2025Q2 EETWERLABTFIZERILL TR, FiE. PEMRETIL. 2025Q2
BEETWERATEFNZERN 18.0%, EEE-1.6pct, IKtL+2.8pct, 2025Q2 &4
TWERNEH, T, PiE. . FEEFNZFDH98.2%/15.6%/11.8%/22.9%,
B b 9 B A -20pct/-0.6pct/+1.5pct/-32pct , IR Ltk o 8 K
-0.4pct/+0.5pct/+0.5pct/+4.1pct, RHVEFERRLLIITIE, PBEFZFERR
ELEARET, ShEMNTRHE, 2024Q3 FEEEEIHENRIEERIEER
TTAEWRA, SHABEARBFLELTRE, BET 2025Q1 FRELIHENE.

E160: BEERZFEENE (%)

30% -

24% A

18% A

12% A

6% A

0%

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q71 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

BRBRIR: iFind, REIESHRB

#36: BEERPIEFIRE (%) REFLLEW (

2025Q2[FLk  2025Q2 ¥tk

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
(pct) (pct)
EWSRE 10.3% 9.3% 9.5% 11.3% 11.8% 1.5 0.5
hiEELE 16.2% 18.6% 23.9% 15.1% 15.6% -0.6 0.5
LH|ELE 10.2% 11.2% 10.6% 8.7% 8.2% -2.0 -04
FREE 26.1% 12.3% 25.9% 18.9% 22.9% -3.2 4.1

BRERIR: iFind, RAEIESHARE

2025Q2 EFTISERARRGEAEGISTIRES, HREEERNEEY
08, 2025Q2 EEELANTHIREREAN 9.3%, [ELb-3.3pct, #KLL-0.7pct, &=
FERNEOHEEAE. EMERERELDHI-3.0pct/-0.1pct, ELH Bl
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MINSHENG SECURITIES

TR

-0.3pct/-0.2pct, FELLIFIMETE, 2025Q2 FIBEFHARZERZE 7.8%, FELY
+0.7pct, FREE-0.4pct; FBEFRARZEAZTY 9.8%, FILEL-5.1pct, #REE-1.0pct;
SWSEREZEAZEN 9.3%, [FE-0.8pct, FREL-0.1pct; LEEEHAEZEHEE

798.0%, [EEL-6.1pct, ¥REL-2.9pct,

E61: EFEPFHEEME (%)

E62: EFEPFHEBHE (%)

25% -

20% A

15% A

10% A

5% A

8% -

6% A

4% A

2% A

0%

.
08 ARSI,
BP0 K S U S N S N S S S S S S

BRBRIR: iFind, REIESHRER

El63: BEERSFEMEAE (%)

BRBRIR: iFind, RAEUESHRE

El64: EFEPFMSERE (%)

15% A

12% A

9% A

6% A

3% A

0%

1.0% -

0.5% A

0.0% A

-0.5% A

-1.0% A

-1.5% -

BEERR: iFind, RAIESHR

2024Q2 2024Q3 2024Q4 2025Q1 APEEIL PR
(pct) (pct)
U EE 14.1% 18.3% 7.0% 11.0% 8.0% -6.1 -29
FEEE 14.9% 2.7% 9.4% 10.8% 9.8% -5.1 -1.0
oy A 10.1% 10.6% 7.8% 9.5% 9.3% -0.8 -0.1
hiEEZE 71% 11.5% 15.5% 8.2% 7.8% +0.7 -04
SR iFind, RASESRIES
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MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/i’:—lri

2025Q2 EEERAARGENRHREL, MHEASSFERRILEK, 2
TFSTREA. 2025Q2 BEEERNFIFFIER 7.7%, ELL+1.0pct, FREL+1.1pct,
2025Q2 BEEER TSI 10.5 1Z7T, FEE+22.2%, #Htb+51.0%, EEHF]
TSR, HLCXKIBRA, ERATRARFANEIRASE. BERELS. 17
WEBFIMERMOE, TWEFENINEESEE.

#%38: BEELMIUNIERAESFERFFIEE (27T %)

2025Q2 [FELL 2025Q2 fLk

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
(pct) (pct)
RHEF -0.1 -0.4 0.0 -0.1 -0.1 -190.2% -266.5%
hiERE 0.7 0.7 0.4 0.7 0.7 +46.7% +56.2%
FREF 8.6 6.4 14.0 6.4 6.4 +5.4% +41.4%
SRS -0.6 -0.4 -0.2 -0.1 -0.1 -134.3% -321.0%

BRERE: iFind, REIEBSHRE

#39: BEBLARINHFIE (%) REFLEER (

2025Q2 [FLb 2025Q2 #FLk
2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

(pct) (pct)
FEEE 10.5% 10.0% 12.9% 12.0% 12.4% 1.8 0.3
FEEE 4.7% 5.7% 3.6% 4.5% 5.1% 0.4 0.6
BWSE 1.4% 0.5% 1.5% 1.3% 1.8% 0.4 0.5
ZH=E 0.1% -2.6% 2.2% 0.2% 0.3% 0.2 0.1

BREERE: iFind, REIEBSHARE

5 BEftE: PRHERRIRE AHSHOFTIE
5.1 HERGE: MINERLLSIE PAHHERERS

PAHIERELRRIRE, TUSSEHSSMN. EHEERFEASIE,
2025H1 FEFREHAHERZE (> 250cc, TR) RitiEE 50.2 B, B +41.3%,
2025Q1-2 HEDPAHETEHEED BN 24.0/29.7 B, HERKS 5
+77.4/+23.9%, BEAGETHA. 2025Q2 hAHEEFEMRIHEN 29.7 B,
BEE+23.9%., 2025Q2 FAHIEEFHER IS ERFSIRIEK, NHEIIE
FRIEE, HOER SHNERZIRE. RE 2025 F2F, fUSRHEFE, &
IMEXNA. $1ER. BEERFELERRNHONWS, hAHRIMEEE
FHiRME L.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRIRE 44



SENT;

MINSHENG SECURITIES

AR

E65: {TILTRHNMEEIEEINE (HEE>250cc; W)

E66: {TIL"ISHNMEEEERILL (HEE>250cc; %)

m2022 m2023 ©2024 m2025

125,000 -
100,000 -
75,000 4
50,000 A

25,000 4

0 4
@ 2 L 2 £ R

== 2022 =@m=?2023

200% - 2024 ==@=2025

150% A

100% -

50% A

0% -

-50% -
18 2B 3B 48 5B 6B 7H 8B 98B 108118 12H

‘/RER: TEETERR, REESHRE

‘/RER: TEETERS, REESHRE

AyMERE £, FRELEEIGIK, 2025H1 A AHEEEFE R H OHE 26.5 B,
EEL+70.1%, AREHEES 23.7 548, EEL+18.8%; 2025Q2 FhAHIEEFHA
HEN 14.6 B, RFL+45.9%, HOREERKEERRAEN. BEFEE
500-800cc HEERHN4ERFBEER, ERERREFERN,; 2025Q2 FAHE
EEIEFERHEEN 15.1 B, FE+8.1%, FAHIREEIMEKFEREIFK
HERSE4EREKY, ERERSHARNREME LT, waHEREmEeE.

E67: {TUhXHIEEFEHOEERELEE (4F:; %)

E68: {TILPXHIEIEEPIHEERFLUEE (I, %)

w2023 (4; LHS) 2024 (4; LHS)

2025 (§; LHS) e 2023[E)LY, (% RHS)

e 2024[FLE (% RHS) 2025[FLE (%; RHS)

2023 (4f; LHS)
2025 (4; LHS)

2024 (45; LHS)
e 2023[ELE (% RHS)

e 2024 (%; RHS) 2025[ELE (%; RHS)

60,000 - - 250% 60,000 - - 150%
48,000 - - 200% 48,000 - - 100%
36,000 - - 150% 36000 1 /\[ - 50%
24,000 - a - 100% 24,000 - { I - 0%
12,000 A - 50% 12,000 - - -50%
E F 0% - -100%
TEETEZTIROCR TEEEICTEITOR
RELRR: FEERERSR, REIESHRR BEERR: FEERERR, REIESHRR
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EMENA: 2025H1 EiHEE 26.6 B, RLL+94.0%, Hf, AHEEHERN
19.5 B, FEEL+181.9%; HOHEER 7.1 B, FEL+4.6%, 2025Q2 it
2174 5, EL+96.1%, B, WEHEE)0 13.8 B, E+180.9%; HO
8 3.6 B, F-9.7%. EXE1H 2025Q2 RSMERILLERIEKFEREN
250cc % 450cc SNFEELRERURFT L, &0 675cc FEEC, wallsE
HixmE £,

RESER: 2025H1 Rit4E 89.2 5, Fb+9.1%. Hoh, sses@N 132
T4, Bt +15.6%; HOMES 76.0 51, FLL+8.1%. 2025Q2 EiHHE 47.0
T, Ft-0.6%; Hep, KEHEEN 83 Hi, Fib+25.3%; HOMEH 38.6
. FE-4.9%.

$|IIEEE: 2025H1 HittHE 203 B, FE-11.1%. B, RNEHEESN
10.9 A, RE+4.1%; HOEERN 9.4 B, E-24.0%, 2025Q2 RitfHE
109 5, BE+4.1%; Hep, WHEHEEN 5.1 B, [ELb-24.2%; HOHEEN
5.6 54, [IEL-9.8%.

E69: BERAN_RELHERRIGE ; %) E70: ERANH-HLEHERRIGE (7 %)
2023 (i; LHS) 2024 (i; LHS) 2023 (4f; LHS) w2024 (4F; LHS)
2025 (§; LHS) e 2024[EL, (%; RHS) 2025 (4#; LHS) e 2024[ELY, (%; RHS)
2025[@EEY (%; RHS) 2025[@ItE (%; RHS)
75,000 A~ r 200% 25,000 -~ r 200%

F 150%
F 100%
F 50%
F 0%

F -50%

60,000 - L 150% 20,000 -
45,000 - \ A/\/ L 100% 15,000
30,000 - \/\/ M L 50% 10,000
15,000 I II Il Il || Il || I‘ | Il || L 0% 5,000 -

- L -50% -

M O M @ @ @ M O @M@ I o @ M@ @ @ O O @M@ QDT T K D
BEER: PEERERS, REDSHRE BERR: PEERFRS, REESFHRE
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MINSHENG SECURITIES

TSRS/ 155

B71: $#RIERTRERHEERIEE (IR %)

B72: IR RELEOEHERITE (6F; %)

2023 (4; LHS) 2024 (4F; LHS)
2025 (4%; LHS)

e 2025[FEl, (%; RHS)

e 2024[EEE (%; RHS)

125,000 120%
100,000 80%
75,000 40%
50,000 0%
25,000 -40%
-80%
@ O O OC OO OO 00 OO0 OO OO 0D OO
— M f n ON © o O — A

w2024 (4%; LHS)
=== 2024[FLt (%; RHS)

2023 (#f; LHS)
2025 (§; LHS)
==@==2025[FLt, (%; RHS)

30,000 320%
24,000 240%
18,000 160%
12,000 80%
6,000 0%

-80%
M @M O O O @ M O O
— add M f 1n O N © o

108
118
128

BRER: PEEEERS, REESHRE

BRRR: TEEEESS, REESHRR

52 ENRE: ERERTIEIRK EE. FXIEERR

2025Q2 ERERAEELIUEK, ESEA. ERNHDEWISEEE
Hl. M 6 RERERFISMTERI (BN, HIER. EEER. RH
. Wiskin. HEFE) EREERIKRE, 2025Q2 BAKRAGLTA 1728 {2

7C, BEE+20.5%, #EE+20.1%, BIERE:

1) [EZ|EA: 2025Q2 BN 51.1 1278, REEE+16.8%, IREE+9.9%.
EEIRIE K EERE TR T RN+ BERELSSESE,
2) EMEIA: 2025Q2 EMIANS 56.1 127T, BEEE+25.5%, IAEE+31.9%,

NP T R IIMBEILIRE L + bR i TR

3) $RILEEFE: 2025Q2 BN 17.4 25T, [EE-9.2%, #AEE+30.3%.
INEEAFFF, FEFERRNPAHEREERE+BIMHmINERRE.

4) FEEAL: 2025Q2 EIANA 10.7 1Z7T, EEE+23.3%, 3/EE+68.1%,

FERERE ST ENSRARERHEER.,

E73: ERERFEEIEWRFELLEE (1278, %)

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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MINSHENG SECURITIES TSRS/ SE
m EEEE (27T, LHS) == [S]LVIEE (%, RHS)
175 - r 120%
140 A - 90%
105 - - 60%
70 - F 30%
35 -+ F 0%
0 - F -30%
9 g ’l:\d]/ 4 : ﬁl‘oﬁ ’f"d\ w”'& ,9,00) '{}& 'f,”o\ ﬁ?’& '8’& ﬁ?’oﬁ ’Lb‘d\ '1?& flP‘& q/va '1?0\ 'ﬁ”&
OO S S S S S S S S S S S S S S S

BESE: wind, REEESHTR

#®40: ERERERWEIRFELLEE (127T: %)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q2 [tk 2025Q2 #fLb

REARS 23.3 24.8 25.9 31.0 324 34.5 39.0% 6.4%
BRI 2.0 2.3 3.3 2.9 2.7 3.1 32.3% 13.3%
B X a5 30.6 447 39.2 359 4255 56.1 25.4% 31.9%
AEEE 5.2 8.7 83 7.6 6.4 10.7 23.3% 68.1%
bEEER 33.0 437 455 46.0 46.5 51.1 16.8% 9.9%
HITEEE 13.5 19.2 16.6 111 13.3 17.4 -9.2% 30.4%

BRIE: Wind, REEEHIHE

53 WREE: IRREBFIENREE CriRaiEaiic)

2025Q2 ERERFFR=FLEA. 2025Q1 EHERERWRAERRS
21.9%, @Ett-1.1pcts, FREE +3.2pcts, ERERE R ERMEANME THEEET,
EFERRLCEE TE, TERAZREETATE. 2025Q2 ERERER
WRMAEFRIZESA 23.3%, [EEC-1.1pcts, FREL+1.4pcts,

E74: EQEFERIERNE (%) E75: ERFEEEFRMENEENES
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30% - o w "
° e ((IIETEELINERSR e (N AEFEEL EES
24% A 200 -
18% A 160 -
i Do
12% -
80 -
6% A 40 A
O% T T T T T T T T T T T T T T T T T T 1 O B
R VS VY VR 535253525352 5352353
& O G O S O O O Ce N NNN GO E oYY S S0
L I A U4 8S8883838383388383888888°8
’19’1/ M R N ) e e NNANANNNNNNNNNNNNNNAN
BRERR: wind, BEIESHRE EHRER: wind, BEIESHRE

F41: ERERERWEFE (%) REKRLLZEWL (pct)

2025Q2 [/ 2025Q2 #

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
L6 (pct) Lt (pct)
HITEEE 26.4% 29.2% 25.2% 26.7% 25.4% 28.0% 0.3 1.6
E= I Fipa] 32.5% 30.8% 31.6% 31.6% 29.7% 27.4% -0.2 1.8
MIBRSH 14.2% 13.8% 12.3% 12.5% 16.4% 11.8% -1.1 14
[E=iEMA 17.7% 19.4% 17.6% 17.9% 18.1% 19.7% -1.1 2.6
EEE 37.5% 35.0% 37.0% 35.7% 37.2% 41.6% -2.0 -4.6
REARNA 13.5% 15.2% 13.8% 14.2% 13.2% 15.1% -3.5 -24

AR Wind, RAESHIE

MR N HERER 2025Q2 ERSERLLISSEMM. BHEZEALSHE, B
REETE 2025Q2 BAEIZRFEE N 5.7%, 1% 2024 SF[E)HE-1.9pcts, #/EE-0.6pcts, [F
EE NI E R RE AR T RAVETE, HERAERTIE.

F*42: EQERERIEIRZERER (%) RERLLEW (pct)

2025Q2 [d 2025Q2 if

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
k6 (pct) kb (pct)
EXEH 13.5% 12.1% 12.4% 1.1% 9.0% 8.2% -4.0 -0.8
HOTEEE 5.3% 4.4% 6.2% -1.3% 5.2% 43% -2.1 -7.5
FEEEA 5.2% 4.4% 5.7% 3.0% 3.2% 2.8% -1.6 0.0
RISHRAD 7.4% 5.1% 4.9% 2.1% 7.0% 4.9% -0.7 -0.1
BHEE 19.3% 11.9% 15.6% 10.2% 14.0% 9.9% -0.2 2.6
REARIS 4.9% 4.8% 6.7% 5.0% 4.0% 42% -0.1 -1.0

BEISEE: Wind, RETESEHTR
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REAFNN 5.6% 7.0% 4.7% 2.4% 7.2% 8.2% 1.2 1.0
EXEA 9.5% 10.1% 9.7% 10.3% 10.0% 10.3% 0.2 0.4
Nz 1.0% 2.8% 1.1% 2.1% 1.3% 2.7% -0.2 14
HITEEE 10.4% 11.0% 6.8% 18.8% 6.5% 6.5% -03 42

AR Wind, RAESHIE
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W, FEL+23.9%, K+44.9%, PARHMGERERSE, RIMEIIEARMEER
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ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRIRE

51



SENT;

MINSHENG SECURITIES TSRS /55
R

AL BIFERet. SIMUIMESIRINEREE, 5 [FHISE. D8
R, BRSE. LIE, JeREH (SRFHERSES) . FHHR .

TEBMH: 1) HEelb: SRS ESR. WREMBEA. RBHigE] |
HEFEREEERS- [4RIARR] © 2) #MBHF-IkeE: % H it [BFERME. PR
3] ; #EFDKREE (TRRE] . #H5 T 5 GREKRE. FRIRG. WRER] .

MBEA: HEFSENS[ATH RESE. 8157, R, iPFIRH.
SRHEBRMD. FRERAR(D. ZiTd. IWIAfEDh. EERRMR] | BiCciE (IR,
HBR{D. Fidse] .

EF: RRSEFLE+FKAL, #5EF [PEES] .
BEfE%E: P AHEERLEE (BRI, EZER] .

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 52



SENT;

MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

7 MPEIR3

1. SETWESNE. FRSELTIESBME, MHR MEs | o

BEIMHBEHERR, RIS TIBRIBESIERN;

2, SETIERBRARME, SFETUVEE—EEFHRENE, TEHI%RT
RARIRERIESL.

3. EHRESEEHHEARARTHE. SRS HERTEBER. N, HiEF

ZHRAEMT, NEARTHNEE, JESEERS W EHHERRIT
HA.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 53



SENT;

MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

—

A wWN

e e e e I e W S (o e o BE N e ) WU |

i) [ [ 7] i) [ ] ) [ [ ) i) [ [ ) [ [ ) i) [ [

N
—_

& 22:
& 23:
& 24:
& 25:
& 26:
& 27:
& 28:
& 29:
& 30:
& 31:
& 32:
& 33:
[ 34:
& 35:
& 36:
& 37:
& 38:
& 39:
& 40:
& 41:
& 42:
& 43:
& 44:
& 45:
& 46:
& 47:
& 48:
& 49:
& 50:
& 51:
& 52:
& 53:
& 54:

N —
QWO NOUTD WN O vr rr s os te o ee on o

HEIE 3
EETWECIIRTEGLE (%) (BHT7ZR) s sssess s ssses s sssses st essssssessssssesssssesssssns 4
EETWVESECIFIRTIERLE (%) ot sss s sss s bbbt sss s 4
FTFAEESECIFIRTIEILE (%) et sssessssssssssss s s s s 5
FREESECIFIRTIEILE (%) e ssss s sss s s s st 6
FEHEESECIFIZTIEILE (%) st ssss s sss s bbbt 7
BEIEENREMBEESECIEIRTIEILE (%) et sssesssss s s sss s ssss 8
TFFAEFEEMAREEIIEIE (T, %) oo sssessssssessssssessssss st st ss s sss s s 10
TFTRFAEZEEMAREEIIZIE (T, %) oo sssessssssessssse s sss s sss s ss st bbb 10
TAFEFEELIOHEIIEIRE (T, %) ccovrrceerereereieessiesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssssssssssnnsss 11
TEFEZELIOHERIEIEE (JTH, %) ccorrceerrrieeerienesiesesssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 11
%@Vﬁ SAE, (TTHE)  covvvveeereeiessesese st 11
FTREEERIEEETZTERM (JTI) oottt bbbt 11
FRCTERFAZEIL R TEHEIIEIER (I, %) oot sss s sss s s 11
FTBETRTRFBZEIBIETR (W) coveeeveeereeeeeesesse s sae sttt bbb bbbt bbb s baen 11
iﬁﬁi DIEZRIE L () oot st ase s 12
iﬁﬁﬂjﬂ’fﬁi&ﬂtbiﬂﬂi (TIHT; ) ceveereerrerreeseese st 13
Hbl}?ﬂjﬂléﬁz (% ....................................................................................................................................................... 13
iﬁﬁﬁ:\ﬂ_*ﬂﬂﬂl)\&ﬂtﬁm (ZTT; P) oot 14
TR M EMVITINTRELIEIER (%) oorveeeeeeeeeeeeseeeeseeseesssee s sssss s sss s ss s s s s sse s s sass s ssss s ssses s ssasssasssanes 14
TRFIZEDR MV D ZEEETERUTR (%) covvveeerrveeserssieesssie s ssss s sss s a0 17
FTATWFRNEFEREILLIEIR (12TT; %) oo ssesssssssss s sssss s sssssssss s s s ssnsssassssnns 18
FeFAE L AEEFEERLLIS JE (90) oot 18
TFIZEDWDZEEITEEBETITR (%) cooceeereeeeerereee st ssssessssss s sss s sss s s ss s 18
TEFHZETRMVEAMBIZRFIZR (0) oeeeeeeeeeereeeeteeteee et st sss sttt s s s s s st assas s st s s s sassassassanes 20
TEFIZEDRMVEHEBTEZIFITR (W) ooerrvceeerereeeessssee s ssse s s s s 20
TEFIZEDR MV ZRFIER () coovereveeeerseesesssiee s s 20
TEFIZEDRMVTITEZRFITER (%) cvoovereveeeersessessseee st 20
FEETEPEERZEFTEUIEILE (%) oot 23
FEETEPEERZEFIEITIREL (%) oo s 23
TRETEREIIREEZETEFUZR (%) oot sse et as st as st st as s sa st st sassnssassansanes 25
TRETEMEHIIRZBITIEFUZR (%) oottt ettt ss s s bbb bbb anaas 25
EETEMENIREEZTHREIZEFIER (%) oottt as st s st sa s st sassassassanes 28
EETEMENIREREZSTEEEZEFTR (W) oottt sttt sa st s s assas s sanes 28
EETEMENIREEZEEITZEFITR (W) ettt as st as s sa s s st s sases 28
EETEMENIREEZEMASEEERITR () oottt as s s s s sassassassases 28
FREBEBHBAZHITEIBTUBILL (96) oo s s ssssenes 30
FREBEBHBAZHITEIBTUIRLE (96) oo sssssse s sss s ssss e 30
EETEMEBEZANTEITEEFRTUZR () oottt s st sa s sssassassassassases 30
PRI BB BTG BRUTZR /FITEIET oo s s 30
TEREFTFERBILCIEE (T, %) oo ssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 33
REEMREERFLLIEIE (TTH, %) oo ssssessssssessssssessssssessssssessssssss s sssssssssssensons 33
EEE FHEERBILCIEIR (T3, ) et s s s s sass st ssss s snsas 34
EEEHOBRBIECIEIR (T3, ) e s s s sass s sass s snsas 34
FITWTITETER () oottt st a bbbt a s e st a s a s sas e st aesassassaneas 35
FIRBERIHEIIBIBEEZR (I, ) oottt sa s s s sassassassanes 35
B REFETIIEIEL (%) oottt sttt st st s e 36
REZBRIEUTIREL (%) oo ssssssessessssss s ssssss s sssssesssssssssssssss s ssssssenssssssssssssssssnsssssnseses 36
B EERATIEZEETETUZR (W) oceeceeeeeeeeeeeeeeeeees s sses s sssssssssssssssesssssssss s sssssssssssssassssssssasssssssssssssssnssssssssssssnns 37
B RETHHBIZRFIZR (%) oottt sttt st s bbbttt 38
FETHHEZEFZR (%) oottt sttt bbb b st 38
FEEBETAZEFIZR (%) oottt sttt sttt bbbttt 38
FEEMIBZEFIZR (%) oottt ettt bbbttt bbbt saesanntes 38
REBIIETEEBETUFIEL (%6)  cooeeeeeeeeeeeeeeeeeeeeeeeeesseeesssssseesesssssesssssssssessssssssessssssssssssssssessssssssessssssssssssssssssssesssnnsnnes 39
REBIIENTEEBETIIREL (56) oot sssssessssssss s sssssesssssssssssssssssssssssssessssssssssssssasssssssssnsseees 39

AARREESRBEMLEEE, BESLDERE—TTREER IESMFRE 54



SENT;

MINSHENG SECURITIES TSRS S5 E
55: EEREAZEFEDFFUZR (90) oorooeeeeeeeeeeeeeeeeseee s sesesssssse s sss et sssssssssesssssssss et sss et sessessssssas s sssssssses s sssas s sssssasesenas 39
56: EEHETFTERECIETE (B, %) ettt ss st sassss s ss s s ssas s sssesssssssassassssassans 41
57: HEBBEMABEEREIZIE (J; %) e sssssssss s s sssssssssssssssssssssssssssssssssssssssssssssssssssssnes 41
58: EFEBRFEEWRELE (%)
59: EFEBFEEKEAL (%)
60: ZEEEZTMETETUTR (W) oottt ss sttt st sttt st sta st sas s s st assassassssesassassassassases
61: EEBFHEZEAHE (%)
62: EFERFHEBRAR (%)
63: EEREWHERE (%)
64: EEBRFUFLEAE (%)
65: (T TEHIUNHEEIEZESSE (HEE > 250CC; BH) ettt ss e ae s ss st s st as s sanes 45
66: (T TECHASHEEIEZERILE (HEEES 250CC; %) oo seessses s ssssssssssssssssssssssssssnssssssssssssssssssssssssssnes 45
67: (T AHEEEIEE R OEEREIE (5, %) coreeceeeeeessssssseseessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss 45
68: (T KHEEIEEREHEEREILLIEIE (, %) et sse s ssss s sss s ss s sasssanes 45
69: BXINIDTHEREEHEIIEIE (T, 90) oo sesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssoss 46
70: BXIATHELEERIEE (3, %) e sesssssssssss s sssssssssssssssssssssssssssssssssssssssssssssssssssssssess 46
71 $TEEIE T EREEHETIIEIE (I, 90) e sss s ssssssssssss s st ssss s s sssssssnes 47
72 $RTEEFETHEREERIEIE (3, %) e sssss s ssssssssssssssssssssssssssssssssssssssssssssssssssssssnss 47
73: BREEERWERIIREILCIEIE ({2TT, %) ettt sssssssssssssssssassssasasnans 47
T4 BERIEEFEZETRMITETUER (90) oottt ettt sttt st s sas s st st et s ssassseasssnasassans 48
7S B TR T R T B S AT oottt ettt ettt anes 48
AT = S OO AT A =5 = OO 50
VA N L T oAy Ay <5 = - OO 50

FEEZR

T 1. 2025Q2 FEUREFTIEERHTEEZS ..ottt s e s s s e sesses s ssssasessessssenseses 3
R 2: 2025Q2 TR B R IR BT o vvevveeeeeeeeeeseeeeeeee e eeeee et et ses s s s sss s s e e ss s s s es e eseasssssesaseasessasssssesaesasessseeeas 5
R 3. 20252 B T E B R IR B T oottt ee ettt s et s st e s e s e sttt s s s st es et st s eseenae 6
T4 2025Q2 BEHHEEBEEBRRIEIT . cccccosseerrersessessseessssssssssses s ssssss s sssssss s ssss bbb 7
R 5. 2025 Q2 BB T B R IR B T oottt ee ettt s sttt s st e s e s e sttt sas s et es et st s easeenae 9
F 6. TRAZEDZEDR EFEBEETIIEE (%) coooeeeoeeeeeeeeeeeeeeeseeeesseeeeseesssessesssssssssesessessssssessassssssessesssssesessasssssesessssssssesessassessssssnns 12
x7. FAELWSZEEHEOFEE (FH) REFRLLIEIE (%) st sssssssssssssssssssssssssssnss 14
%8 FAELUHZTEMHREE () REFRELILIEE (%) ceeeeeeseeeseeessesssssessssssssesssssssssssssssssssesssssesssnssssns 15
%F9: FAELWSZEEEWIIN (1ZT0) FREERLLIEEZE (%6) e siessssssssssssssssssssssssssssssssssssssssssssnnss 15
RK10: FREZETNVDZEEEEZE ASP (JTTT)  cooeeeeeeeeeeeeeeeeeeeeee s esss e s ess s ses st sses s ses s s ss s ses s sasessssssssssssaseasesessanes 16
F 11 FEELWSTEEFER (%) REFREELZEME (PCL) e sssssssssssssesssssessssssssssessssssssssssens 17
x£12: FRAFELWIRARHETSE (1270) REIFRELIEIR (%) e esssessas s sss s ssessass s sssssasssasssaes 19
F13: FTAEDPVTEFEFEZERZEIIRECIEIE  (90) oottt eeeeeeeteeees s ss s s ss s sesssasessssss st sssessassaes 19
x14: FERFEFELWENBZEAER (%) REFEREEZEL (PCL) ettt ssssssssssssssssssssssssssaes 21
x15: FEAFEFELPWHEZRER (%) REFEREEZ (PCL) ettt ssssssssssssssssssssssssssaes 21
x16: FEAFEELPWEEZEAR (%) REFEREEZ (PCL) et sssssssssssssssssssssssssssssssaes 21
T 17: FARFEELWIAKRZERER (%) REEREEZEL (PCL) et ssssssssssssssssssssssssaes 22
= 18: FEAFEFELWMFBEAER (%) REFEREEZZL (PCL) et ssssssssssssssssssssssssssssaes 22
F19: BEZTPHERATEW (12TT) TEFRELIEIE (%) e essssesssssssssssssssssssesssssssssesssssesssssssns 24
%= 20: SEFTIHRAPEFWELCIEERT 10 BRIAEEW (1Z27T) REIREGIEE (%) e 24
F= 21 BETEPHAPFUERLLIGERT 10 BRIAEEW (1Z27T) REIREGIEE (%) e 25
F22: BEFIHERATIEFER (%) REFEREEZE (PCL) et sssssssss st ssssssssssssssssssssssssssaes 26
F23: REFTEHMENRRPEFZRHEZRT 10 BEIRNEIREIRELZEM (PCL) o 26
xR 24: BREFEMHIRRPERZIACNEHERB 10 BAIATIRBIRELZL (PCL) oot 27
F25: RETEMHRRERATHAEIZERE (%) REFRELZL (PCL) et 28
= 26: REFIMHIRRPEAEZEAZERHERRT 10 B (BAEKE) BNABEKREIREEZNL (PCt) s 29
x27: REFTEHHERATHIEREERE (127T8) REIFRECIEERE (%) e sessseesssesssssssens 30

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 55



SENT;

MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

% 28: [ETIEHRRGPINIEEFER L IEERT 10 BOATHIIEFREFE (127c) REFRELEE (%) e 31
F29: REFIBHRRPINIESFEALLIGER] 10 FRAEH0IETREFE (1278) REREEBIE (%) o 32
%£30: FEFEADWEWREITRELIEIE (2T, %) wooreeeeeeeeeseeeseeeseseseeesesesesessseesssessssesssessssessssssssssesssssssesssssssasssssssssssssens 36
%£31: FREARWERIZR (%) FETREL (DCL) oeceoeeeeeeeeeeeeeeeeeeeessssssessssssssssssssssesssssssssssssssssessssssssssssssssssssssssssesssees 37
%£32: EFEADPWHIRZEATR (%) REFREEZIE (PCL) e ssesssssesssessssesssssssssesssesssassssans 38
%33 EFEAPWANFFAIEFSEREITRELIEIR (1Z2TT; %) crreeesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns 40
%34 EREAPUEFIZR (%) REFREEZE (PCL) oo ssssssssssssssssssssssssssssssssessssssssssssssssnsesens 40
%35 EEERPWEWREIRIEIE (12TT; %) oeeesereesesesesessssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssons 41
%36: EEFEEAPWEFZR (%) REFREEZE (PCL) oo eeeeeeeeeeeessesesessssssessssssssssssesssssssssssssssssssssssssssssnseseos 42
%37 ZEEHRPWHIRZEATR (%) REFREEZE (PCL) e ssesssssesssssssssssssssssssesssesssesssans 43
%38 EHEERPUANFFAEEFIEREIREIEIER (12T, %) ccreeneeeiseeiseesisessissssssesssssssssessssesssssessssessssesssnesssns 44
%£39: ZEERPUSEFIZR (%) RETREEZE (PCL)  oeeeeeeeeereeeeeeeeseeeseseseeeeesses s ssesssssssssssssss s ssss s sssasssans 44
F£40: FEAEEIEERWEWREILCIEEIE (12TT; %) woreeeeesesessesesssessssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 48
F41: FREIEELWERZE (%) RETREEZE (PCL) ceceeeeeeeeeeeeseeeeseseessseessses s ssesssssssssssssssssssssssessssesssasssens 49
F42: ERERECWHIRZERZER (%) REFREEZE (PC) s sssessssessssesssssssssssssssesssssssssnssens 49
F£43: EEEEERWEFIZR (%) RETREEZI (PCL) oo sssssees s ssssssesssssssssssssssssessssssssesssnns 50

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 56



SENT;

MINSHENG SECURITIES ﬁ-ﬂgﬂ%?ﬁ% //":\,E
SrImEE

MrREZERSTITESTEIES ISR FINEBHRESIREEAZCEMO TN, BEFAERENTESE. TUF-ERH
RIDESDIMBBEHAREE, 7. EWBHENRE, ANFRSHASOMRRE. MRS EHIERIDRIR T HR AR
RUR, FEAZEAR=ZSRE. W, ARARFEE. FE. BEASERARSFHEREEE NS R EREERIE]
AR ZRIHME.

FRisER
IEIRNGTERIRY R i50g
s HERGED TSR 15% L0 E
LUREAAEIEH 12 MARATIGN (HUTIE ) gy RIS HEXTED EEESERKIR 5% ~ 15%2 18]
) A AR SRR, Heh: A B s BT EL S HEKIE-5% ~ 5% &)
BELURIR 300 $580EE; Fr=tRUI=IRAIES e —
e et M e mitess I B EREAE Sl L
ERRIUBERA T4 SIS EERE 500 #E80aE = TERIEAEIREERIE S%6LA L
o, FUER ol HES B R KIE-5% ~ 5% 218
e HEIEL A SRR 5%LLE
B HE

REESROBRAT (UATER A7 ) BEAETEIEESFIRNBEHRE SRS EK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNHEMAEEREHTIES, SMTENEONENEE. MREMESHIMRNENFFARE SRR SIHUTR N ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, HTROHE, ANEREFERSIREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNFHIESIERNERN, FHAMAKERRSHERNAETRRE SR
. EEAERT, XATRHMEHIARERFREFRIUHIREISHEVEH T EAHRK R E AR E.

FMRERETEATEEES, EFANEAMREZHERERIESSTEY. NMREMEBER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAHSAREHAHENER. FUA—ERrIR
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIER T, AAFERERBIWAREFEIRETERNATMAI TSRSk I HEHTR S, (EAREAXE AR
[FEFIURAIRARIT. MBME., SERSFEXRKRS, FATNRTIEBENMREMERNATNES. ERNADEBAIRE
FHERFZPR, DEAREEIRERRIOE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZHWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFBALTARENMRSSEEZ P RMUREEN. AREFASEFHTTEENAMN
EHWIRIE MRS EM AT A=,

KREAMBURPTERLEAE, REBETFH, EHITWIRNARNMELMEIR. ERBRH TR, k. k. EXEGIR.
FTEEARSPERIER. IRBWARINC, RIERERA, WARQERER. RSWRARIRC. ST RE—IN
.

REEIESHFTR:

i HSTIIORGREE 188 SEAAE 72, 200082

b5t ALK ERE JAHT 28 SRAESRPO AR 18/2; 100005
R FYIFEAR O 1 SRR 1B 102 012; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRIRE 57



