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GUOSEN SECURITIES

BDMR: KAXMEXREACRNE, HEMERE, GEZBEEEN ‘, EiSiEH

B 2025H1 R RMTI B RIIE 2 8#6858. SMaWRYFHE. 202501/028 miR RHRIRITAEIEE+2. 5%/+2. 4%, YIFEEFIE]EE+0. 3%/~
2. 1% QIEBCRZHFURSELRAAMBIFT, EHEFKMHAER; 208, BIREATE. BT ZEFEZISEXEBERNEN, HET
=K, BRES, KHURFERFTEFHTS WA RLEFESESR, BEEEEALR. Kl BERXERIIE.

B Hiff: 20245 FEMLIREN, SECRCHENFEEAS, FEGRINE, KEEHESZELHAR, HEM “FFEEREHRNE Hi7, Z
FEFa/AME/LENERENEATLTE, KHEEK, EEAR GRREGEBR WATE, EFE. MUAEFR6EK,

1BEAT AT FZHARN R SHER TETHAR A TR S, HEIEMXIHIAsIEFAREEER, WFAMNFNEZOER.

B KA: ZmT2024H1 ERFEEFRIAIUKL202404UREMBR A NERT, 2025HERFELFRAELMEENE, THHRRMIR
REERZULRGELED . BoESRERERMERSR, TERX/EIN/ ERER/BEFTR/IAXNTALL, MARK/ R/ DL/
BENTWANERG, MELFRRE KAETERN. FIAHRRINEREE, IFIRROQ2ZETEMRL RERBETEE, Fi
EHERE, FERE. ERIRPEILF. M. BFENENE LRMBIRAE S, BE5ARME &S &R RIE R F 6t
T E; BRI AL FES:, JERNRCRERRIE KT HER MR IE.

B OEHEEN: hRRX. RIS, &R, DR BXR. FR. BHEFMARLELBRMIRRES, BUHaED. HaimiiEsiT, BEE
BT HREOKREH—TESER/MIAMTILEARAT, BiTIA~REREWNFENTE, BER7HLEREXBERILNEZRLIHE, &l
EMEMIXEMRREFEERISEEN S, RRIHES, EEFN: BELFE, FANEZE. WENE. IETUESE; AAmAH,

KRR REGTRR, DAEERK, SHEHF. F—XF. BEEAER, RREES.

B RN ERBREHEFSRTIE; ErRSERSHEFHRRELEIRTEEL; EMRMEXIEL; TLEFME; miaiEeR
ARl
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BEE, 202501 BiETULFETE11%, EHARWANREELEME ‘ BN

GUOSEN SECURITIES

F=: 2025H1 BT B _E T2 B\ B A Rl A

o 2025 FH¥4F, £EBEM LEEWEWI304. 22T/

- —
[FIEEIRIK0. 19%; FiH876. 912 T/ FIEL-10. 93%; AR ENEE 910.9 9.2% *U@
EeN#E887K, WEFEHA T FEEIT1002K, LE L5050 527.7 4.2% 194.9 2.3%

=i PN 164.5 2.7% 76.6 ~45%

«  2025H1 BB LT ATSEEHE BN 2440. 42T/ aiF 1603.2 6.2% 725.6 5.5%
EE—1. 5%; VARH%F5E952. 112 5T/FIEE-1. 3%. LIFERE 239.6 5.4% 85.1 1.1%

EBESE 25.0 -41.7% 5.7 -23.5%

v BB S EBAN16031Z T/ FEE+6. 2%/ & £ SEH, E5HE 27.0 -17.4% 4.4 -25.0%
I AEM LBl — 1R B65. 7%; pFlET2e | KRR | 29D 159 12.8% 1 56.5%
1250/ BIEL+5. 5%/ HEE76. 2% L2 >0 43.5% 0.1 92.0%

L P 9N : £ho . 312.2 "5.4% 96.4 47%

S JAW/AN _ 00 . _ . OO

v REWRSETE R S EIRN31242 7T/ b5, 4%/ e el = g o
HEE12.8%; HFE6IZ T /EEE-4. 7%/ St ST 69.5 -4.8% 223 -9.5%

10. 1%. I 31.6 -16.5% 113 -18.0%
e 25.3 -20.1% 7.2 -24.6%

v XiEMES S E W NA78{Z T/ RIEE-17. 5%/ SEE RiGMHEE ~ ERTE 24.8 0.5% 3.2 5.4%
o el — JEltb—9E R0 . SRE 17.6 0.3% 3.0 1.1%

19. 6%; %FI3iH12842 7t/ [E1EE-25. 3%/ HEE13. 5%, i o o e eE
KGEE 6.7 -11.2% 0.5 -35.4%
SHFE 4.8 -27.5% (0.7) -750.5%

ait 477.9 -17.5% 128.4 -25.3%

YR Izl 45.9 19.2% 17 -59.1%

8T 2439.2 -1.5% 952.1 -1.4%
BBk 3304.2 0.19% 876.87 -10.93%

BRRIR: ARNE, EELNS, BEEFLFHRAERE; X: BHAHAEAELFE, 5EHAF
JFEREFAO R —
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BAE, 202502 L ARWAN . F2FEREEESR, FRARHITE EIRNE=

o 2025024201602k EMINEEFE T BESFIRELE THRNA-FE., 20250288 AR (BIR195:1) KA8811Z 7T/[E]EL
—5%, BFE31242 7T/ BILL-7. 5%, & [EEk10521Z 7T/ [BIEE-3. 2%,

E: HERLHARRBARAREFERI E: [FSERFERERREAN. FFEEHEVEI R
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WA BTl : 202502 HUEL R L Tk, BRERESD ‘ E{ESil5

GUOSEN SECURITIES

FFEAATEHBRRE, BMHERIRIHMBKA, TRABDHAE, BEEBEUFERE. BERSE. ZUEFAE, BHARER
ﬁuﬂﬁﬁk&ﬁ

1, MeeddA¥ETmEs. AETENMRELERETHNE, HPh>a7¢
k ?ﬂ@mmﬁﬁﬁ HARMEIGIN1618, £ﬁ§$#m%%hA,ﬁ@ﬁﬁ\a%%ﬂﬁ&%ﬁo

T =, i E , BMILFREAEESRTHEIP TEEN BXR, HPZ2EMNLH
%Eﬁﬁﬁﬁﬁ CIES %%ﬁﬁ%ﬁ ﬁ@@ﬁi%@%Aﬂ RQM,WﬂéWR$%E&ET EXtmh M NERELD.

% 5H1 K25 ELF EHAREWEBRARARAGIER

i&ﬁh@ A -QEE3

2Q25
ik B AR Bk kN Bk N HN+FRACR yoy ARZQ2X AR A i
FKMF & 910.94 9.2% 396.50 7.3% 363.69 -2.9% 55.07 -44.9%
Ex %1 527.71 4.2% 158.31 0.1% 157.42 -16.8% 100.77 23.5%
P EE 164.54 -2.7% 71.02 -8.0% 75.65 0.6% 35.29 50.7%
L1 5 978 239.64 5.4% 74.41 0.4% 76.06 0.7% 59.83 4.4%
K55 14.98 -12.8% 5.39 -31.4% 5.86 -16.9% 9.83 -8.2%
A1FF L 27.01 -17.4% 11.25 -3.4% 10.76 -1.5% 1.57 -3.0%
BRI 5.61 -43.5% 2.17 -56.6% 1.73 -66.8% 1.35 -47.3%
BIEER 24.97 -41.7%
7T 147.96 -35.3% 37.29 -43.7% 25.83 -45.5% 58.78 49.3%
+HRE 138.80 0.5% 47.34 -14.2% 24.88 -20.3% 14.28 -35.6%
A4k 69.51 -4.8% 18.52 -29.7% 19.13 -16.4% 6.00 -4.4%
BERIEH 31.60 -16.9% 11.13 -24.1% 10.97 -22.1% 4.40 -4.7%
o5& 25.31 -20.1% 7.21 -48.5% 7.49 -44.1% 2.98 -5.9%
AR ol ] 24.81 0.5% 13.14 -1.9% 7.11 -15.2% 12.75 -31.6%
775 4 10.70 -19.5% 2.75 -44.9% 2.54 -45.8% 0.40 -34.6%
2B 4.84 -27.5% 1.88 -24.2% 1.59 -19.9% 1.21 93.8%
e ] 17.59 0.3% 6.51 -4.0% 6.66 25.7% 5.98 23.9%
RAEI&IB 6.74 -11.2% 2.42 3.9% 2.27 -1.9% 0.58 -15.8%

BRRIR: RRQE, BEIEFEFMRMEE
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SHERMGY: HURMEMTRERE, KEBEEE SIS A~ R EiSi%H

- 2025HIRIRE A, MANEERL M. RIFIERD) E_FEBRSRRREREE, TABLRERERTS; 2) 2
AMALEHESRIEERETM. IERBNEIL.
RIMALL AN LRI EE T, TR TH -

- BiE, AEFRAE—PRZIBENKREREFR . 25025 &EEIEL+11%,

N s iy S o3 - O\ ST N e L A= R =)

FHXXRREEDEMR; IRAMNRSREMFTFER; ABEEYmm I e o e i aert
WARNHAOE. €BBEZHETHILERRRK. A80ERA, HXLME M:W -15.70% | -0.90% | 33.08% |-17.26% | -27.89%
y BAR 10.03% | 18.25% | 11.45% | 3.78% | 4.57%
TR #: BB LIRS EREY S EEIFEEEE A ¥ 15.82% | 20.82% | 12.07% | 0.73% | 12.75%
#? -5.00% | -2.13% | -0.56% | 3.03% | -7.25%
NALEKR] ER 24Q1 | 24Q2 | 24Q3 | 24Q4 | 25Q1 | 25Q2 EY 2.65% | 21.84% | 17.77% | 6.00% | 2.73%
HAF6 | ieso% [ s 13 1% |5 07% | 15.30% [EGaR & Tonou] 17 [euee% [-21 5% 23]

AR . 0 . 0 . 0 . () . 0 ) -23. () . 0 . o | -21. ()
FHENEL| 249% | 15% | 6.7% | 14.8% ERHE 10.45% | 12.77% | 10.37% | 5.64% | 2.09%
LmoiE | Ak | 99% [ 58.3% | 25.6% | -59.3% oty 13.75% | 2.56% | 5.14% |-18.56% | -4.62%
il 82% | 0.6% VEiEE | 26.24% | 17.78% | 17.12% | -10.68% | -1.09%
E -15.5% | -3.5% smexl % -3.00% | 5.00% |25.71% | 5.11% | 13.33%
Koy |0 | 0.58% [ 14.70% [ -2.03% [ 12.76% | 6.71% [-36:96% RS 29.11% | 12.17% | -6.84% -12.72%

P | 62.38% 87.15% |181.77% | -34.21% | 67.68% E N 29.28% | 17.74% | 6.86% | 7.41%
sy | Ot EA] 331% [-19.33% [-35.66% -28.46% | -15.65% ¥ 21.20% | 18.39% | 0.56% | 5.99% | -6.89%
1&458 | 0.85% | -47.84% | -14.96% | -26.44% | -12.59% | 62:25% # 6.62% | -0.55% | 6.27% | 1.34% |-10.82%
HA+E | 22.39% | 21.07% | 11.70% | -3.73% | 6.60% ERHE -44.07% | -30.49% | -18.77% | -38.87% | -34.25%
Awy | HAEX  [26.49% | 25.30% | 9.55% | -7.18% | 17.37% |-28.10% o 8.67% | 28.33% | -20.75% | -46.22% | -14.30%
AZ AT | 9.09% | 2.47% | -0.92% -3.12% BRE | NEZEF -31.67% | -46.47% | -60.85% -35.81%
#ETA G 100 | 6.50% | -6-1c% E28 SH9EaE 0asAI-ea 60 o | 30-46% [0T8% | ~075% | 45.46% | -30.37%
ERCRaR . 0 . o | -9. o |=-20. 0 iR L -39. o . o | -9. o | -493. o | -30. o
B aiE | 10.57% | 3.48% |-22.70% | 9.37% | 3.53% ERE 8.69% |-48.34% | -0.27% -32.35%
oFE [ PaE [-1222%] 4.01% 115.13% | -12.50% | -7.68% 4m&4&>§%"%” 6.88% | 79.29% | 5.17% -4.50%
145G H | 85.57% | 16.62% | 26.54% | 10.36% | -9.00% | 7.49% FEtEL | 17.60% | -5.38% | 4.78% -36.52%
4 ¢35 | 100 A E [86.28% | 10.45% | 9.95% 25.50% | -9.69% EE 3.80% | 61.69% | 5.16% | -9.28% |-27.24%
100 AT | 13.16% | 12.70% | 2.29% | 3.08% |-15.65% | 7.84% ERE 11.43% | 16.31% | 12.75% | 3.13% | 10.67%

5 | 10.57% | 1.00% |-11.84% | 10.43% | 8.77% |-39.84% o 13.31% | 22.60% | 8.46% | 5.69%
ki P A 6.94% | 24.33% |-35.10% | -34.35% | -30.75% | -57.47% F0 Rk 30.67% | 23.21% | 23.12% | 9.66% | 1.59%
&4 | 51.46% | 8.46% |-66.06% | -61.97% | -40.95% | -29.64% EHTE| ¥ 24.73% | 15.62% | 16.64% | 5.88% | 10.80%
3007 AL |186.48% | 7.06% | 42.06% | 29.27% | 28.14% | 11.32% % 4.76% | 6.72% | 5.56% | 3.42% | =8.31% |
£#08 [ 100-3007T | 24.13% | 2.65% | 14.92% | 17.19% | 14.24% | 0.31% + T 23.26%’11.47% 10.81% | 4.39%
100 AT | -4.20% | 13.32% |-24.38% | 23.84% |=81:12% | -26.61% | F kA L] 1.63% | 0.12% | 26.58% | 3.45% | 6.68%

FRRIR: RRAE, EIRIESEFMRAER FRERIR: QARAE, EEIESEFMRAERE
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WILEIMEFR: FEkhit—PE LEES, ﬁﬁﬂ*&%%ﬁiﬁﬁ& ‘ ElSiE S

GUOSEN SECURITIES

25Q24IRTHEWIRREILE-3. 3%, FIFRFHEEEE-13. 0% F_FEIHERER, REEFRS, EHBREENEKX, BFRITAHE
MEE. HANEFRIENRNKEM, m\ﬁ@%ﬂT@%EﬁﬂhJoiﬁ&\ﬁ#\ﬁﬁﬁWﬂﬁ%E%,ﬁﬁﬂ%ﬁﬁ
SRIMEIENEHEX, AFREEHPNEATIILES. WFRE T —EH.

SMAREMEEZERERRN,. £-2EXHRIMSEFM, 25028 REFHE—DKE, FE-52.9%.

F=: B B25WFERE EHARHEERIIREEHIESRER

BERALAET (L) 4N (L)
FiE F 8 AR yoy 2Q25 yoy 2Q25
THFE 131.19 -64% 43.10 -84% 950.87 9% 389.43 -4.6%
AR 311.37 132% 152.88 18% 694.67 40% 312.33 12.0%
FPMEE 60.64 -26% 27.57 -29% 179.50 -11% 80.83 -15.1%
R b ] 59.80 -25% -10.46 -218% 207.31 -4% 69.41 -6.1%
KH 5 -5.05 _EFE G G 0.70 EFE G G 17.23 2% 9.91 29.5%
13BN 0.67 _EFE G G -1.57 EF G G 27.75 -19% 11.52 -24.2%
B RIB -2.34 _EFE G G -1.07 -290% 4.54 -46% 2.22 -57.1%
# 7Ry 6.16 -70% -19.20 EF G G 123.78 -31% 25.73 -47.5%
+HHTIE 41.55 4% 23.09 48% 152.11 7% 69.79 18.7%
A% 10.75 -14% -3.52 -244% 67.00 8% 20.23 -18.9%
BERIH 3.17 -48% -1.79 EF G G 34.88 -10% 12.78 -17.9%
ofE -3.83 -9854% -1.37 -227% 22.53 -19% 10.58 -24.1%
*8TiF -0.46 -121% -2.24 EF G G 25.13 -19% 8.30 -26.7%
175 4 -2.12 _EF G G -1.53 EFE R 8.16 -24% 2.29 -24.0%
&MHTB -1.19 _EF G G -0.47 EFE R 3.95 -40% 1.48 -33.4%
o 8] 3.21 -7% 0.52 1651% 19.29 3% 7.49 17.2%
P F30:] 0.54 136% -0.46 EFEH R 7.42 -11% 2.48 -2.6%

RRRIR: ARNE, BREIEFEFHRAEE

BEVRIEEXZERNEREARETNAEAR



EFMREHERAR: SHEL2502EHERLLTE, Eﬂﬂtﬁﬂ%ﬁ#‘ﬁﬁi‘ﬁﬂiﬁﬁw EiSi%H

« BHIR25M2ZBHBCETEMHERLLE TR, TEBCNEFTBRNBRABNKERHERNERE. B~ mEWmEMNEZImIN, [FEKIF
BT ARRERROBRAE EMERTMEE. MATRANIES) , #—SERTHERN. 25080 RATSIIBN
BA, 1) ZEZGTHFUEHARSGIREBEEHABELXIKEE, 2502FEHERILL+0. 25pcts; 2) &H . ZEEHFTFZETERNTIARE
falE, ATREZABRANIRBRAEEITEITARENEE, EHEEREEH. 6/+1. 5pcts; 3) SEEREIMTNZE2. 94pcts,

- ERBELEHSHABALHETHREURE, SR EEHER, ENARKERERERZR. 25, 8. SHEFHEART
EMEILEIE4C, EITIIAEEM R EMEEE A RV -

F*: BHRBQFERFELHARENR, HERRARKEHERA F+w: 5B EE LB ARHE SR AAA
A% HEERAE R A% HE%RAE 2 A Rt B LR S R 11
1H25 yoy 1H25 vyoy 1H25 yoy 2Q25 yoy 2Q25 yoy 2Q25 yoy FMF e %%j}‘;ﬁ;&ﬂ&%% S oo
FMFE 91.3% -046%| 3.6% 0.44% | 87.7% -0.90% | 90.4% -0.26% | 4.5% 0.46% | 86.0% -0.72% TR R e o7
EMER 76.8% -0.53%|102% -0.37%|66.6% -0.16%| 74.7% -0.32% | 18.9% 1.54% | 55.8% -1.86% g A% 3561.2 3.5%
PMEE 87.1% -1.48%| 9.2% -041%|77.9% -1.07%|87.9% -0.95%| 10.6% -1.20% | 77.3% 0.25% k% AR 285.4 4.8%
LB 76.7% -0.04%| 9.9% 1.15% | 66.7% -1.19%| 71.9% -3.21%| 11.5% -0.02% | 60.4% -3.19% AL 371.8 -18.3%
K% 793% -1.71%|36.3% 2.58% | 42.9% -4.29% | 74.4% -7.13% | 52.1% 19.87%| 22.3% -27.00% - ,g;j;?‘?% o s
473\ L 65.7% -3.73%|21.2% 1.05% | 44.5% -4.78% | 60.6% -0.33% | 23.7% -3.27%|36.9% 2.94% L 2148 1.9%
BRI 68.6% -4.77%|32.6% -2.10%| 36.0% -2.67%| 65.2% -10.39%| 40.3% 4.84% | 24.9% -15.22% T AALGERE 1540.3 17.3%
FAM 75.0% -0.33% | 145% 3.10% | 60.5% -3.43% | 73.3% -0.35% | 20.9% 2.33% | 52.4% -2.69% HERE g 1 g 484.5 29.1%
FHRE 79.9% -0.54%|253% -0.86% | 54.6% 0.33% | 80.2% -0.26% | 22.8% -1.86% | 57.5% 1.60% AR 1450.2 -21.0%
L% 734% -0.38%|14.8% 1.35% | 58.6% -1.74%|72.8% -0.21%|19.0% 6.79% | 53.8% -7.01% AL IR 449.5 10.9%
HEFE 73.6% 0.04% | 9T% 1.74% | 63.9% -1.69%|68.3% -2.82%|134% 3.41% | 54.9% -6.23% fzgm 25 2255
OFE 731% -2.78%| 14.1% -0.95%|59.0% -1.83% | 65.2% -9.86% | 18.2% -0.59% | 47.0% -9.27% A AR e CEE
£HFE 680% 2.12%|27.5% 0.71% | 40.4% 1.41% | 67.4% -1.06% | 27.6% -2.56% | 39.8% 1.50% BT 4% 8 145.4 6.1%
SMTIE 42.9% -0.59%|31.3% 12.13%| 11.6% -12.73%| 44.8% 3.05% | 34.6% 11.99%| 10.2% -8.94% ISP 1545 8 -8.3%
SWE 65.6% 0.53% |19.0% -0.20%|46.7% 0.73% | 63.7% -1.01%|22.6% 1.59% | 41.0% -2.60% HHTE S ER 715.1 3.9%
FhH 493% -1.22%| 7.2% -3.62%|42.1% 2.40% | 50.8% 2.61% | 13.1% -4.80%|37.7% 7.41% ﬁfﬁ{fg’;} sor] '110-8;@
A& 58.7% -0.78%|23.5% 2.64% | 35.2% -3.42%|55.3% 3.97% | 33.9% -1.65%|21.5% 5.62% 4138 ik F%§4%&?ﬁi%%7i% 35,0 16.5%

FRRIR: ARNE, EEESEFHRMAEE; T BAEMyoyFRELIER R ARG, EETEFEFHRMAEE
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AMEREAHERE: FRERIEERRD, SHERFFETREEREXTHA ‘, E1{SiE%

o 25Q24FRF S FEFILLH1. 3pcts, FEMHEMEFHEHEATR M. 2502, HE, FUIHESXEMEZ R EEFREZMW, HEKNEE
S riRRIFIEETE, XERANRRFTNEMINE; BENFEFEEE, BHZHETCHSXTHBER TR, E1-2pctsAIIEMIEER.
«  25H1/25024REIB R AZEEEL-0. 2/40. 1pcts. X FRZHUECAINEIRFFEIEFHPEARIEY, 25027 WAELE THRAER TSR RT
BRI M 3 S0
*  25H1 5225024 R E (X FFAIRBEW A FILE T, FRSHinER BRBARRTW, FFFEEEL-0. 2/-1. Opcts. &15. HH. £H
FEFE202NFRERFIREA, EREWLLLLERE).
F+*: BHIR2B5QFERE EHARREXR N ETERARER F+*: 261 R2B50FEHE EHARASEFEREFIRER

2025H1 2025Q2

2025H1 2025Q2

EH AR EEFFE yoy F A F yoy &4 F1E  yoy PEEIE

FMFE  454.03 8.9% 49.8% -0.12% 185.55 5.2% 46.8% -0.90%
AARIR 194.92 2.3% 36.9% -0.69% 46.32 -71.6% 29.3% -2.43%
FMHEE 76.63 -4.5% 46.6% -0.91% 30.70 “11.1% 43.2% -1.52%

yoy  # yoy ¥2% A% yoy
FMF4E| 153% -0.86% 4.1% -0.54% | 17.1% 0.07% 4.5% -0.32%
ARRR 14.9% 0.72% 3.2% -0.19% | 15.5% 0.84% 4.2% -0.04%
FMEZE 13.3% 1.18% 2.6% -0.38% | 15.4% 3.72% 3.3% -0.27%

- LB g 85.05 1.1%  355% -1.48% 18.57 -13.5% 25.0% -4.03%
‘II&\‘\~ 4
#| 16.3%  0.94% 2.6% ENERR 223%  2.56% 4.3% 0.08% KT 1.05 -56.5% 7.0% -7.07% -0.85 -251.2% -15.8% -22.90%

A5 | 195% 500% 17.7% 341% | 238%  828% | 331% 1347% wn 443 o50%  164% A66% | 097  1395%  8.6%  545%
SREL 18.2%  -166%  92% 0.24%| 154% -059% | 10.9% A16% mgim 009 -926% 16% -10.58%| -023 -147.8% -105% -20.00%
BRE | 197% 020% 131% 5.19% | 18.9% -1.02% | 17.1% 9.26% gomxe 57477 235% 23.0%  546%

HARD| 163% 140% 58% 173% | 183% 602% | 114% 417% gump 4344 453% 294% 538% | 707  627% 189% 9.63%
EHAFE 157% 051%  48% 002%| 151% 0.25% | 57% 0.78% pamim 3662  25%  264% 050% | 1332  -116% 284%  0.83%
S| 147%  1.19% 3.0% 0.21% | 10.1% 0.12% 5.6% 1.71% Aprig 22 929 95% 321% -1.63% 585 371% 316% -3.69%
CEFE 149% 016%  40%  1.22% | 158% 017% | 55%  210% wyFiE 11.30 -18.2% 358% -057% | 3.02  -352% 27.1% -4.78%
2¥F&E| 157% 0.97% 7.4% 1.21% | 18.0%  2.53% 11.8% 4.57% oFE 7.15 246% 283% -1.71% 1.05 709% 14.5% -11.18%
%Q‘T_lﬁ 16.9% 0.60% 7.5% -0.10% 17.2% 1.36% 6.7% -0.23% %—é,-lr—/g 3.21 5.4% 12.9% 0.61% 1.68 0.2% 12.8% 0.27%
FAM| 140% -0.96% 32% 024% | 19.3% 4.19% | 43% 0.78%  frp4 163 -17.8% 152% 0.31% | 018  -527% 6.7% -1.12%
£AFiE 178% 1.92% 67% -057%| 165% 083% | 87% 1.05% 4#4Fi&E 072 -750.5% -14.9% -1659%| -0.33  -408.2% -17.7% -15.09%

£HIE | 15.0% 0.47% 9.2%  -046%| 145% -0.60%| 13.0% 0.50% BB 2.98 1.1% 17.0% 0.14% 0.64 -12.8% 9.9%  -0.99%
XAE&iB 151%  0.65% 9.8% -148%| 14.8% 1.73% | 14.9% -536% XAiE/&iB 0.51 -35.4% 7.6% -2.85% -0.16 441% -6.6% 5.70%

FRRIR: RFNE, EISIESEFMRmEE; JE: FARMNyoyRzRREILLIERE
BEYRAREXZEHNRRERRERTMERNS

FRIKIR: RAINE, EEIESFEFMRAEE; JF: BRARMNyoyRzRE LB




RE2025H2, J/REFNMABALTEY, FHEEREERE

BEEE

4

o 2025H1{Y3F&. . HHERENFIENSERKBIR. 2025 E3FHERINEBEERNEEH, LEE-FEIINRFERNMEIXT

EiSitH

GUOSEN SECURITIES

RN, FarfEE¥. EFEF¥, B8 aHRPEE. RETHESE, HRUSRAEREFNEBREIHEM,
BT ERE. EHESR. (REDNHAELRES, THTAESIMETHBERTF.
F: FEORIRRBEHFS HESEIRTTRITR

B 4% 201245 20134 20144 20154 20165 20175 20184 20195 2020 20214 20224 20235 20244 20255
N F & B 20% 3% 1% 4% 15% 15% 14% 10% 11% 15%4%4 | 15%4E% | 15% A4 9%
R 9—::‘;‘;& 17% 2% 3?/%» 19\/% 5(3/% 26\/% 1?/% 1(3/% 12\/% 17\/% 18\/% 1(3/%
TR X X H1: 9.2%
& B AR 20% 15% EK | T4 10% 10% 26% 25% 10% 10% 10% A% | 10%4EAE | 10%AE%E | FiHAB% AR
AR | FFRTAR 34% -9% -15% 3% 13% 23% 33% 25% 14% 16% 12% 13% 7%
TR R V X X v v \ \ v v \ \ \ X H1: 4.2%
PNE e a e T o T o s | s | o | s T e T T e e T T
SRk ‘fb (1] = (1] = 0 (1] (1] 0 0 (1] 0 0 0 0 (1)

T olramn | Y x x x v 7 7 v x v 7 7 x | W 27%
RIEN #£H ﬁ‘ 25% FAEIE K | RAREK 10% 30% 40% 20% 20% 30% 25% 20% 20% PRIFAEMEIE K
& %::‘;i -6% -36% 5?//0 7% 37\/% 47\/% 27\/% 18% 4:3/% 31\/% 22\/% 13% — -

TCARA L X X X X X : 5.4%
TR & BAR 30% 10% E KT 5% 10% 10% 20% 12% 0% 10% 15% 15% 5-10% /
j@_ EIFRE AR 36% -13% -2% 9% 7% 16% 21% -4% -9% 20% 19% 10% -13%
TR \ X X \/ X \ \ X X \ \ X X H1: -35.3%
s & HAR 181¢ 221¢ 171¢ 181¢ 73% 51% EEK
%ﬁlﬁ EIRER 19\./59 14.19 14.45 11.56 25% 12% 35% 20% 2% 8‘1/% 22% 17% -24%
RN X X X X X X X X X H1: -17.4%
L | EBF ¥R 14% 18% 11% 17% 15% 22% 21% PRiFAEfEIE K
#?;m EFRE AR 13% 15% 16% 25% 20% -1% 29% 24% 21% 16%
TN A \ \ \ X \ \ \ X H1: 0.5%
& B AR 261 11% 15% 19% 30% 10% 15% 17% 1001zt | 1221 5-12%
A% | RERT AR 24.25 5% 16% 27% 37% 5% 25% 23% 28% |14%, 115e
TR X X N v N X N i \ X H1: -4.8%
ARNE. BAR, EEIEFEFARAEE

FRERIR :

AEEXZEMRRERRENTNREAS




RE2025H2, REEMATEMERNE, FEPRAEELKMLREE QWP EIEIES

- AR, BREFKRALNE, REFUEREFEIENR. 8ALKRBRMMTEMIERNGE, BOMXER. Bk, BIRFAX
HEARAMEE, PREXEFHERLLEETUTEAL2ME; BATAREERENS RN EFTERFENNBERMFFHEEEE
DR, BEFEEURESMR. BLHMFEKRNKE, RIVERTINEESN.

- REEHGE, FalthELEETRTHEABREXE. 8E8AKAER CR#LN1830T, WEFEH-31. 7%; EIMNBFKRENFIHLEE
DEEBEFME (BRERBIEBMNAEMREL , XRNMEELERELRE.

- FKHE, FRTUAREFEISHMADOSHET, BT ABMERTTR, KB, BANE, FRKAEKSE. KBS
BEZSFEREN R, RBEFKMEENES . KXAENHEELS, BERRTEHESEANE. HFERE. REL~RTF, EEN

KEHIAZAREK.
B: ¥XFaNEISERMEF, SHEEESAEEREUIEE H: 2025 HEATREXHSELRESER
— FaitiNREL Sl LA ERLAK ERE AR %) 4 o B i)
120% — ERPKHAG K-S FHIGEL (2x, i) ~20,000 = i ! : :
—— FAHEPE-TTM iR BME, BA “TE
100% — [101:3 A13E S8k 29%vol | 500ml [EFE &7 FHAK, B KIKBA30H L
80% BE L & Rk ey -
N 31 “BRAEART, &
60% t%ﬁ@‘*ﬁﬁgﬁﬁﬁ %%ml3@ﬂfm%ﬁ,@%%mﬁiﬁSHwaiﬁ
5 HR % 3t
40% =) 5 = A
s P ” EFATE T PN ‘
205 AR AT 29%vol | 500mI |2 5 e e 872680 L
o H%1573 | 28%vol | A |E 7 & % A i 4Rk T
PN EE A 16%vol | ABA# WIKE Fde, AR FPPEFRF
-20% ko4, 6%vol | KBIH RRIKJE =&, CEF R | A P
-40% Kos | kb sde (380 | ks |1 PARESE, £
60% AR E N
-60% N N . %75, B “BEE
(196\ QQQ) QQo_, Q\Q Q,\\ Q,\q, R & Ay (CC sl 33.8%vol | KB Y IEReN AR
B R A k& 4 40° VAT | ABE |FitARAKE - & % &
BRE: SEBMN. Wind, EEESEFHFER BRSE: B, LR, ESIESEFMRRen

BEYRAREXZEHNRRERRERTMERNS




- EXEER, HEFKAREFEUREAR, BERRERTHTELERES. EREHEASIMNEKRGREE, BRETIEEKFZKM
EHNAKE, REFEHBENETNRE-DEYEE; AREEE~R. REFEAEENNE, FOTEERFRIREERBNG. ShE5HEK.

- fHERE, HARRDAHERESVUEKFE, THMREE TSR TERPBATS, GRFFECTRATELERE. 1)
HEIoF ARt ELiEIT1800T, MINtLE—PREBHSEFFEMREN, TMNFUTHNELLEBEDGER, #BERLEERR
MERGRETE; 2) HEEEE, HHMEFLNERE, HEHSEMFSE; 3) FREBERMFHE—DREAZFHMY; 4) By
LIRS, REREIAMR.

o BREEW: 1) EHARBENMUSEXEGERA. PKEAINEHEKAANEE. HHTE. WERE. €80E; 2) £EFYMRY
MEARMFE. IRE; 3) ETTEAERE, ~R. ReEFLELNEFBELS.

#*®: TEEE EHENTNSEE

BN SHEFFERIL ‘ EiSi%H

gl AN (fz) 2k Bk Ayoy Ja&4A1E (L) )2 &4 F) i yoy PE PR AR

BRERL JEELMAE BTE(ICT) 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 20255 2025E

600519.SH HMF& 18,675 1898.2 1964.3 9.0% 3.5% 931.7 966.0 8.0% 3.7% 20.0 19.3 75% 3.7%
000858.SZ &AMk 4,990 910.7 957.0 2.1% 5.1% 311.3 320.6 -2.3% 3.0% 16.0 15.6 70% 4.4%
000568.SZ FiMEZ%E 2,017 2954 303.7 -5.3% 2.8% 123.7 130.1 -8.2% 5.2% 16.3 15.5 70% 4.3%
600809.SH L piH 2,442 370.3 390.1 2.8% 5.3% 122.2 130.6 -0.2% 6.9% 20.0 18.7 60% 3.0%
600702.SH A &AL 223 481 53.1 -10.2% 10.3% 7.0 8.0 101.6% 14.2% 32.1 28.1 41% 1.3%
000799.SZ B RIB 218 111 13.1 -21.9% 17.8% 04 1.3 220.2%  227.5% 544.3 166.2 0.0%
002304.SZ  # ARy 1,111 203.4 213.0 -29.6% 4.8% 455 48.2 -31.8% 5.8% 244 23.1 154% 6.3%
603369.SH 3 529 106.2 110.9 -8.1% 4.5% 30.1 314 -11.8% 4.4% 17.6 16.8 44% 2.5%
000596.SZ HH#H B 899 2301 241.6 -2.4% 5.0% 54.2 57.6 -1.7% 6.2% 16.6 15.6 57% 3.5%
603198.SH ¥ % 7R 358 62.3 65.7 -15.1% 5.4% 21.4 23.0 -17.4% 7.4% 16.7 15.6 46% 2.8%
603589.SH =R s 207 491 50.8 -18.3% 3.3% 12.7 13.2 -23.5% 3.9% 16.3 15.7 47% 2.9%
603919.SH R 113 30.7 33.0 1.4% 7.7% 3.8 4.0 -1.8% 5.5% 29.8 28.2 64% 2.1%

BRIRIE: ARAE, BEIEEEFMRATUNGER; F: BIE#ZE2025/9/2

BEYRAREXZEHNRRERRERTMERNS



‘ ERRNES

| | maE. 20556 b B MMEE, =RERESRA

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

1, 2025020 T RS EHSE, WELLEFEHERRT ERE ‘ ESiEs

B 2025020 ;@R RUTIN215. 812 7T, [EIEE+1.8%, IFELQUIEIERATLE; 2025H1 G ;HmARIRUTANA17. 3{2 7T, [FIEE+2. 7%. M EEMBE L UK
ENRPNTE TERE RS E, BEFALLFVERRRNPEFHNEEME, BAZHRBELLEEMRSEIEK, Q2FHFEEKX
WEREME, SMAMNTEZIEHERBERTEUGHBIIRERINE), BELLESIE R ERLE.

A UREERRE ZARR TSN E 4

E: EER s I Y\ IEE #Fx: FERBFLAREHE (FTH) RELEE

250 1424 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025H1
8/ EREE 2184 -7.5% 2446 -8.1% 2155 -51% 753 56% 2261 35% 2471 1.0% 4732 2.2%
e i; SRME 867 52% 917 15% 873 -56% 318 -81% 884 19% 917 00% 1801 1.0%
100 = 5; S - - - . 1142 01% 557 89% 995 - 1357 - 2352 2.0%
50 “1 2/ HIMSE 264 08% 435 1.8% 483 4.7% 258 21% 295 11.7% 440 1.1% 734 51%
I 4/ BETX 2112 -4.8% 2546 -7.3% 246.3 -11.4% 136.1 -12.7% 197.4 -6.1% 2389 -6.2% 436.3 -6.1%
° 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 o BETX-h[EH - -6.2% - -10.3% - -14.2% - -18.9% - -9.2% - -7.4% - -8.2%
. EEARSEN (27T YoY e |IlBi] . . ; ; ; . . . ; ; ; . 648.7 2.2%

BEVRIEEXZERNEREARETNAEAR



EiSitH

GUOSEN SECURITIES

2, 2025H1 X REEHVESIRFA, SiRFMPMETUS, 9744, EHiEEMGT ‘

B 2025H1 BB SKIE S - mES R ERE S, ZSRAESIMRA, HREEE. RIEENMERER . 5IRFERZEBBIATER,
2025H1 Rt E, MEMEE, BRIEMENEEL+4. 8%/+2. 6%, MATMIEIRR, FEKBERFFEUS, FRIII744 HEHIF25% L LS

RIBK, XN @REMMRENERIAE. EEEE2025H R Sim R L miERtEKP ZES RN (REERE+2.2%) , HPEHH
EILIREB20%, FmEMBRENK. §HEE2025H TR EmEHERIEE+3. 9% (RIHERFE+2.2%) , $HESLLFE—PIREAES7.3%. &
FRIGE2025HRSE~mPRTMA. FE. NESAHBERRIEK, BERKRHAEEX, SHEBYNELRFETE, 2025H1 7 NMETE
B 2025H1 RSB RNEEEEE — P ein IR TERE—RFEESS, BIEREVNIITAEEEE, T RBE~REWFH
RIRE AR, 8-10TTHETEMIRUS, I7THE TR FAEY &, BIoxd LEN~miEERE, WARNSHRLREBSIHAT.

A MRIEERRR B S ARR T 5 E 23

F®: TEEQXREEAN Gu/F7) REHEE

N TR R N T R R
=L 4,647 .4 2.5% 4,054.9 -0.9% 4,125.7 -0.2% 4,221.2 1.7% 4,619.9 0.6% 4,065.4 0.3% 4,271.8 -0.3%
= REH 4,819.8 1.3% 4,848.3 -0.7% 4,812.5 -1.6% 4,599.1 -5.4% 4,804.1 -0.3% 4,755.3 -1.9% 4,779.3 -1.1%
TR - - - - 4,202.0 0.1% 3,268.5 -7.0% 3,846.1 - 3,487.4 - 3,357.5 4.8%
TR T e 4,201.2 6.2% 4,319.5 6.2% 3,932.4 2.0% 3,276.0 0.1% 4,164.2 -0.9% 4,484 .1 3.8% 4,222.4 2.6%
BRI 5,520.8 4.6% 4,915.8 -0.5% 4,687.0 2.2% 6,030.9 1.9% 5,312.9 -1.5% 5,019.5 2.4% 5,145.3 0.5%
BRI X-FE - 3.7% - -5.4% - -2.1% - -1.4% -3.9% - 1.1% - -1.4%
TS b 3,570.4  0.4%

BEVRIEEXZERNEREARETNAEAR



3. BRAFLFIEE, IENABR RN, SHEELLETIEINE ‘ E1{SiE%

GUOSEN SECURITIES

B 2025020 ;B ERYIBEF40. 1127T, [EEE+12. 8%, IRLEQUIBIERIZF; 2025H1MEEMRRIIBEEFI6S. 42T, [FEEE+12. 1%, HRIREFIEES
RAETEZm T MR BRARLH AR il SepE A IB RS 45 .

B ERMBREEF AR RARLFEEN T, 2025H1 R IEE, PRIMEEERRE LR E2I AT . RREENRRRELPBERN, 1B
ENERREH, HERAR, SEFRAXRELLTHEAR. 2025H1EFEE, SREE, ERMERMMERIERZIVMETE, BXaT
BRALF|, EFREEFEF. ERMEE202502)AFFRELLTE, FEZRASMERLEABZHAE. ABRT AT REFEY, £

FEMINERRANIES, BMASHEKELRA, BREDTERE.

F+: 202502 ENE AR BFIIEFR R FEE TR
HEHHE qoq EHEEHE qoq |MELEHAE qoq WMEHEAE qoq VFAREFNZE  qoq

& REH 45.8% 3.1pcts 8.7% 0.0pcts 3.5% 0.2pcts 0.3% 0.1pcts -1.0% 0.5pcts 21.8% 1.2pcts
BEXREH  51.2% 0.8pcts 17.4% 0.2pcts 3.1% 0.2pcts 0.1% -0.1pcts -0.1% 0.1pcts 8.7% -1.1pcts
FRIE  47.7% -0.6pcts 6.0% -4.0pcts 9.2% -1.9pcts 1.5% 0.0pcts -1.2% 0.3pcts 19.8% 5.1pcts
BRITARE 56.1% 3.0pcts 13.4% 0.3pcts 5.9% 0.5pcts 2.8% -0.3pcts -2.2% -0.9pcts 23.1% 2.9pcts
BBIX  51.8% 0.3pcts - - - - - - - - 10.4% -4.0pcts
S - - - - - - - - - - - -

HERAXR = : : MFEERE JERS2EF B
& 5 E 43.7% 2.1pcts 10.7% -0.1pcts 3.3% 0.0pcts 0.2% 0.1pcts -1.0% 0.4pcts 19.1% 0.9pcts
ERNEEH 49.8% 0.6pcts 15.1% -0.1pcts 3.3% 0.2pcts 0.1% -0.1pcts 0.0% 0.1pcts 9.8% -0.4pcts
e F NS 45.5% 2.1pcts 10.3% -0.5pcts 10.3% -1.1pcts 1.6% -0.1pcts -1.2% 0.1pcts 12.9% 3.5pcts
TR0 51.8% 2.8pcts 14.3% -0.1pcts 6.6% 0.3pcts 3.0% -0.1pcts -2.6% -0.5pcts 19.1% 2.4pcts
BEITX 51.4% -0.1pcts 23.9% 0.7pcts 7.2% 0.0pcts - - -0.1% 0.5pcts 13.0% -2.9pcts
kh 3 LD 48.9% 2.0pcts 15.6% -2.0pcts 7.6% 1.3pcts - - 0.1% -0.2pcts 24.2% 4.4pcts

BEVRIEEXZERNEREARETNAEAR




BABN: TUWEFRMY, BEEKERE, HEFERFTEE, EaESNREE E1{SiE%

GUOSEN SECURITIES

B - 7AMEEIT AR R Z R HCrZ IS X K AISMm, MIEHEREATR, (B8R LREXFANZIMERHERE, RERKIR
TS ETIEHEEIRE . oGS kiabriE. BREE T ERKTERYE, EERAMNMEEHNEREZEZE25EPELLT, XEE5E
RREE, FANFIEEMERRNBR A 11 FRERRMEIR. SFEELLFIDNEKESRETE, BFRMEMEERRE, 4%
SMEHEFRBRPEEK, ARBCERERNL . WESBKMERRREE, EFRALSTHRBRE . fEZRLEEREENRE,
EFEAR@FEEK, XEHHEARFERANKRIEE, FHFESRENAESUHEFAEREE.
> WEEGH: BB XEmNERE, 4. [ WRFIINETIEHERE, FHHEmmReaHEBRU LSRN~ REMRAM . i, 2
RINERE AR I, BARMAH—PTITZE, FFESEEFERY. G6KE, REELTFERERBHE, WESRK I EEET
LIS
> AEEEE: NXMRERKEHEN, 2024FQRRAETELKEE, BRIREFRRENSZTIE, THRHIZTERECHEEARE; FmAH, Sk
ENEFESREK. ASREALBKAES, BhiRRAXMEE~mkEEIGEYE, RKFBHNDEMTE, WELSTHFRBE—FIEE.
> BRITEGE: BR974%XBRmIELEY, EE FAhins-10t@ MR E R AmEEmAY, BEARRIRTTE~mIEM, HEL7TM4EI70m KRz, T
1985, TRIIP9F/~m, AE—HHIREN KMFF. RNARERZFNFE FHAL T EEN R, WIMBEGERET KEFNE.
*®: TEWEARAEFTMR

& o (BT (F EPS PE =1L, ON BRI LR YABEFFI5E IFERFFIERLEE | SOk | RER
" " A 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2025E
600600. SH EREE | 94,812 3.48 3.76 20.0 18.5 32,846.4 | 33, 609. 1 2.2% 2.3% 4,750.0 | 5,126.6 9.3% 7.9% 75% 3. 8%
0291. HK TEEESE | 84, 600 1.82 1.84 14. 4 14.2 38,821.2 | 39,856.0 0. 5% 2. 7% 5,895.2 | 5,955.7 24. 4% 1. 0% 55% 3. 8%
600132. SH EKEE | 26,827 2. 61 2.70 21.2 20.5 14,731.4 | 15,033.0 0. 6% 2. 0% 1,262.7 | 1,306.2 13. 3% 3. 4% 100% 4. 7%
000729. Sz MERMEE | 35,514 0.56 0. 67 22.6 18.9 15,587.1 | 16,574.8 6. 3% 6. 3% 1,570.3 | 1,878.9 48. 8% 19. 6% 50% 2.2%
002461. SZ TRIIPRE | 23,838 0.45 0.52 24.1 20.7 6,132.8 | 6,616.6 7.0% 7.9% 989.5 1,1683.6 22.1% 16. 6% 45% 1.9%

BEYRAREXZEHNRRERRERTMERNS



‘ ERRNES

| | 22 TpuzsRESS K, RETALRBRERS

BEYRAREXZEHNRRERRERTMERNS



1, ERFRFET HEERE, BERARERFEANL, REIFIHEES ‘ E1{SiE%

GUOSEN SECURITIES

B 202502F BRIRUIN202. 112, [EIEE+43. 0%, IFEEQ1IE@FREFH, F[FE 202501 #x: TEFTRVDVHFEBN (BAT) REEEE
ZHEHEMEREM, EHEETEENE2024E55K. 202501 TRITHRI : 024A | FIHAR |20 It 8%
_ N . o ek 6266 28. 6% 3483 18. 5%
)\429- 8121713, Ett+36- 4%, $E$ﬁ2024£|51‘)§i;{i§ﬂ_§ (+56. 1%) ﬁﬁﬁﬁigﬁ, Eg RTNEHE 5562 27.5% 3147 21.5%
= == SE \ sy [ B N % FEE 1% -3.8%
Z2025H1 2R EEREY B RERE,. BESEAMRK, BEIHNERREE. )%J:—zz;‘;:éé%ﬁ ;Zz ji 1; fzz _231 81/0/
> ERERERIENLFR2025H1 % E 11 69%—{, FBBF2024H1 % FF[E191 2%—{; IERE — 2 FEY 424 34. 9% 228 7 3%
HZE . EhiBET 5304 28. 9% 2941 19. 6%
. e L s R . . BHERE 188 -43. 7% 63 -42. 0%
= AN Eh; A % ~<I:lg >E‘§ Eﬁl“ ﬁ\! 2]~ \>E‘§:ﬂ: 7 ,E\\I‘l\
> 2025H1 D3RR, EEHF. IMFRERELLEREERES, TEREHRESZFH prreRryTE= po— o 7303 o
/Aﬁiiﬂﬁ%‘@ﬁﬁ%ﬁ%ﬂ%ﬁ?&o EE,?%'];,%E 1159 40. 0% 574 —1.0%
BB 7131 4. 8% 2752 -5.1%
h QI HiET —1. °o - . °o
E: EARRSEERRE ;fﬁﬁiﬁ 5669 1. 4% 1973 18. 5%
BEEEN (ZHEE) 1462 38. 3% 780 63. 0%
300 70% MFES 2412 16. 8% 1124 -0. 5%
250 60?’ % FiHE 391 -6. 2% 185 -6. 8%
50 o/" ZTHEHE 2021 22. 6% 939 0. 9%
200 gg;’ HiERES 2257 22. 2% 945 -9. 3%
150 200/" el 1927 22. 6% 696 -19. 8%
100 10% %Eaﬁﬂﬁiﬁ* ‘ 239 10. 7% 153 12. 4%
0% BEEREMIER 81 65. 5% 83 154. 6%
50 10% HRAR 1,182 22. 4% 7 45. 6%
0 20% % LERE 68 204. 3% 49 116. 0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 ZTRiE 1104 17. 7% 714 42.3%
TREA 32329 247. 9% 22583 106. 9%
55 i - —

— AR (27 Yoy =ERER 31790 262. 9% 22345 109. 3%

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

2, WSmEERESRSE, PHARMKEOE ‘ EiSi%H

" EXEARTUEERGA. 1 RFTRRHERS, 205N DERKEIAS CEERETHID) WARI 44 3%, RHTRTHI
BAEIEL+155. 1%, T RKRELUARER025HIBEAFIL5. 6%, TBEHTRIEUBSICEBMEE, KRS E. 1,
SE U B AR O ) R Y

RIBR, 2025HI IR RmEAE /IS RIERIIARIEL+27. 6%/+27. 2%,

%F: 20251 EEF /LW S@BWAN (BAT) REFE

Bl (BATT) EF=E =) = =
2024A | FIECHEEE | 2025H1 | FILcisE | 2024A | FILCHNE | 2025H1 | EILLiE - 024A | FIEL1#iE | 20 Itk iR | 2024A | EIELIE | 20 =] b A
BAEK 6266 28. 6% 3483 18. 5% 48. 1% 0.5pt 47.2% -2. 6pt HERR 2257 22.2% 945 -9. 3% 35.5% | -0.8pt | 33.6% | -1.3pt
Bk ) & 2667 4. 6% 1310 -3. 2% 47. 4% 1. 6pt 48. 4% 0. 5pt ZERICERERAY 705 39.8% 273 -19. 9% 27. 8% 0. 3pt 24. 3% -3. 8pt
I 3371 59. 1% 2109 44. 3% 49. 5% -1. 7pt 46. 6% -6. Opt SWma R 524 12. 6% 234 -1. 6% 45.9% | -3.1pt | 42.8% | -2.3pt
SR EM =R 229 12. 2% 64 -48. 1% 35. 6% 2. 8pt 42. 4% 5. 0pt IKTF=&F 302 10. 5% 125 -9. 5% 44.7% | -0.4pt 40. 3% -4. 6pt
BT 5304 28. 9% 2941 19. 6% 30. 7% —2.9pt 29. 7% -2.9pt BETRY 277 19. 7% 125 2.1% 41.0% | -3.1pt | 40.2% | -0.7pt
HREER 1962 32. 4% 1320 47.1% 31. 6% -4. 1pt 50. 1% -1. 4pt Hi R 439 21. 2% 175 “11.5% | 24.3% 4. 3pt 24. 8% 2. 3pt
—IKREBESIS 838 76.1% 791 155. 1% BEER 1,182 22. 4% 771 45. 6% 29.0% | -0.4pt | 27.6% | -3.3pt
—AgHlm 377 10. 9% 174 -16.7% AR 785 8. 6% 31. 6% 2.8pt
—IRREHIE 362 12.1% 187 12. 7% SAES 93 6. 3% 13 - 39. 4% 3. 3pt
—Hfth (FHml8%E) 384 12. 1% 168 -20. 9% I3 A 48 23. 8% ' 18.2% | -3.8pt
ﬁ@%% 1158 17. 3% 459 -18. 4% 29. 4% -2. Opt 25. 8% -7. 2pt H 659 XU Pl & 152 840. 7% 16.5% | -16. 1pt
SNEER 675 9. 1% 363 11. 9% 53. 2% 1. 2pt 43. 9% -9. 1pt ESES 93 -2.1% 50 -1. 6% 25.4% | -3.4pt
$¥%% 580 81.9% 309 29. 6% 22.1% 1. 7pt 24. 4% 2. 7pt AERR 1896 20. 2% 1149 18. 1% 41.5% | -3.1pt | 43.6% 1. 1pt
AABm 7131 4. 8% 2752 -5.1% 28. 7% 1.9pt 20. 3% -8. 1pt ahadE H 706 9. 6% 421 13.2% 42.0% | -8.2pt 44.3% | -0.1pt
LT 4382 2.6% 1772 —4. 5% 29. 7% 4. 5pt 20. 9% -7. 7pt S&%ER 851 28. 8% 556 27. 6% 46.8% | -2.4pt 48. 8% 2. 3pt
IR B3 ¢ 1924 9.7% 614 -7.0% 27. 2% -4. 4pt 14. 8% -14. Opt AREER 149 24.1% 86 27. 2% 36.9% | —10. 6pt
Hith= & 773 8. 0% 304 -13. 8% 27. 2% 2. 3pt 24. 5% -2. 7pt
HFRH 2412 16. 8% 1124 -0. 5% 30. 5% 2. 3pt 29. 5% -1. Opt
&l 1533 18. 8% 757 7.6% 32.1% 1.9pt 30. 4% -1.9pt
e 509 12. 7% 196 -24. 0% 21. 0% 1. 3pt 20. 6% -1. 6pt
B 247 13. 9% 115 3. 6% 32. 2% 4. 4pt 32. 5% 1. 5pt
e 79 9. 6% 34 -10. 7% 35. 5% 4.9pt 24.9% -10. 9pt

LI T ERNE



3. SRLAMFIRAE, HEHEBELHAREFIGENRIERFA ‘ EiSiEH

GUOSEN SECURITIES

B 2025Q2F RRRIAREAEFIS. 12T, FIEE+9. 8%; 2025H1 ERRRIARAEFI12. 112 7T, [FEEE-10. 1%, RREEAREFIRKETHE, FER
I REATEZFERIVRABN SELFERFA . RRBFIKETEACEZENMRRERME, XL, MREFKTEEASGE, TEZWEZARK
AN LARFIRSEE K/

B pARuR, ZIEF. BER. FHEH. BFEERNELA, SEERERFARATITREENMAARES, 2025018 Rm/ HiIEEM/I
TR/ &R FEFERELE-8. 1/-1.3/-2. 6/-2. 9pt, EPFARIREATPEIIEEZBBIIRRAE S, 51202025H1 T 7 30K/ 72 5
FIAFEFIZREEE-0. 1/-0. 3pt. LI, IO ATPFEEBRANEIEK, MELEBEHAE, BRGENDSIMEREA, flanh RER
2025H1/202502Y3 545 FI F[E] EL+2. 1/+2. 3pt.

R: 20252 FEFRAREFEFEFELETWL

HEHRHE qoq EEEMAE qoq 2 2 qoq WMSHEAE qoq FEEFZER  qoq
RARMA 21.4% -3.6pcts 14.1% 4.0pcts 7.1% -0.5pcts 2.0% 0.6pcts 0.1% 2.3pcts 1.0% -8.0pcts
HIEWF 31.0% -2.0pcts 9.8% -3.7pcts 3.7% -1.1pcts 1.2% -0.6pcts 0.5% 0.3pcts 13.9% 0.9pcts
HERR 32.8% -1.6pcts 20.0% 6.4pcts 5.5% 1.4pcts 2.0% 0.5pcts -0.6% 0.2pcts 5.0% -11.5pcts
MFRH 28.9% -1.8pcts 14.3% 2.2pcts 4.6% 1.2pcts 2.7% 0.6pcts -0.4% 0.1pcts 8.4% -3.4pcts
AR&EH 11.8% 0.7pcts 2.9% -2.0pcts 3.0% -0.4pcts 0.0% 0.0pcts 0.1% -0.1pcts 2.2% 2.3pcts
DRERR

Fz: 20251 FEF R AFARFEFRERLETWL

HERAXR =) 2 MeBRE yoy MFEERE JEES =Y pd
BARMA 20.3% -8.1pcts 12.1% 0.6pcts 5.7% 0.5pcts 1.5% 0.4pcts -0.5% 1.5pcts 3.2% -8.4pcts
BT 29.7% -2.9pcts 10.6% -2.7pcts 3.5% -1.0pcts 1.2% -0.4pcts 0.4% 0.2pcts 12.7% -0.3pcts
HERS 33.6% -1.3pcts 18.6% 5.3pcts 5.1% 1.4pcts 1.6% 0.3pcts -0.5% 0.2pcts 7.9% -8.1pcts
IMFRSA 29.4% -1.0pcts 13.8% 1.2pcts 4.3% 0.7pcts 2.3% 0.4pcts -0.4% 0.6pcts 10.0% -2.7pcts
FIRE&EH 11.4% 0.9pcts 3.1% -1.4pcts 2.8% -0.5pcts 0.0% 0.0pcts 0.1% -0.1pcts 2.1% 2.1pcts
DRER 47.2% -2.6pcts 15.1% -1.0pcts 5.8% -2.5pcts - - - - 21.0% -0.1pcts

BEVRIEEXZERNEREARETNAEAR



EiSitH

GUOSEN SECURITIES

RABN: NiRHEMENalphaBl MR, ERXERTTRMHXLFNSE ‘,

B BEERTFRITUFERERE, TRITUEANRERNAE, TAREEHNAE, REAFHPERER, MRZEEME, 3
ATIIMEE MER T RRESHN~RRERENRERESEES. BEl, BFERMAEELAFEKRARE, AREFDEREK, mBEH
FHIZEFMBREL, MKREMNE, RNERERHES.
> DEERW: FAURARMBRIHRMMED . MALHIET, HEHREREANR, 202601 BFRARBEBA%. EREFRE, DLEAESBAE
ZWRIENS, ARTERIITARFRERELR, 7ASLEEELNERERY. FEMEARRTHRSEMERESEN~R20H, MtEFS
TSR IEEE. BAEHRET. MRE (L8, 850 STHEEL, PRIBATEBN>RUFTEHAARFRAERER, TEHE KL,
> HEHT: AFANHMESKREARIRARN, BNRMEMORER, FREXTERRBREREY 3K, 2025H1 BFRNGREI55%, KSR
FZE27%. ARMERKEEHORNEST =R, BREARKME. SHERFSRSENERKY, FKNEESALXRMEERI.

®: FEFRLAEBFTNR

& o (BT (B EPS PE =1L, ON B\ FIEE R YAREF 5 IFERFFIERLLEE | SOk | RER
" * A 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E 2025E 2025E
002847. Sz thiEsF | 20,325 2.93 3.58 25.4 20.8 6,329.6 | 7,574.7 19. 3% 19. 7% 798.9 976.4 24. 8% 22. 2% 70% 2. 8%
9985. HK DAk | 30,838 0. 61 0.74 20.9 17.1 7,526.7 | 9,063.0 20. 1% 20. 4% 1,472.4 | 1,799.4 37.7% 22. 2% 75% 3. 6%
002557. SZ AARM | 11,316 0.80 1.28 28.0 17.5 7,384.7 | 7,841.0 3. 6% 6. 2% 403. 6 647.6 —-52. 5% 60. 5% 70% 2.5%
002991. SZ HiERMA 5,422 2.59 3.30 22.4 17.6 2,290.5 | 2,610.4 1.5% 14. 0% 241.9 307.2 -35. 7% 27.0% 70% 3.1%

BEYRAREXZEHNRRERRERTMERNS




&Y EELS

| B | 2% sessEsESmE, AHSERER, BERX. FH. KB

BEYRAREXZEHNRRERRERTMERNS



B Thatt/BRUEZHER, PRXERTmIZTE AY EELs

GUOSEN SECURITIES

R EARREIME, L/ RRURBLEBHAE, PACQETREL. TETHREEKMEN “ODOABE" , R
REKHEXT B, 2501/25024RERUTN 535719102, 2/89. 812, [EIEE+2. 4%/+17. 8%.

- HSmAFR, BERUWERK. TR FEK; IR, BFEFK. BEERBESRS, Rit/ARERIKEHGRMIE.

- HANHBE, PREETFTHRRNELY, BREEKZE, SHER. LEZR. BREFRKFHLRIH00-1000m =, HEE
Wy KEVRRREMER, e “BEE” . “MNEE” EZROE, 29 “KEB” &, PXEEERAERRE.
EREMTTUFERY RAE, BLipEE{EsE. 2B FERIT. 2EBHNE—NIES, T HRRER, 24025
EH T RERAEERE, EFERTIEE=RTLELS I EEER, ARUESFTRESEBEEZORSE, FiBEKERLE

5, HFEHEE FEBRI4EEER) SHEILEERYE, SWMEMRDE.

B: PR RFEWAREWL, 2502EES1E

120 20%
18%
100 6%
” 14%
12%
60 10%
8%
40 6%
20 4%
2%
0 0%
22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

RN (ZTT) == yoy

FRRIR: Wind, EfSIEHFEFHTEE

BEYRAREXZEHNRRERRERTMERNS



Wikt RALFEH, BREFFUWHEFUAR, ZRLSRTERA LY EEILS

BRALFARAE, BEISTEASHE, BRUSFEERTHRN, MEEE. B: PET. EWESEkEEEMRNR5H TS TT

A IR R A EF R MRS, BFLEARESE. BUHEB2303E 1T, PETH 210
004 I HIEK, TTFREZZHETAGY, REPETRLABUN, RITERMN

/G—RBARIZEZHALLF], REMALFT2mERRBFHFRF. o
BRIFHAEZNES, REEVSREBFSURE. SFEEFRLMARIKIERM,
FABQ2INAIKIEIR A B MEFTRINE, 2501/2502%8F 3 5H0+1.1/-0. bpcts, FRIHHE/ — .
Zi—NERNCRIR FEFIEEL+1. 3/1. dpcts, REZFHTHALF R ELENK/ THE . =
FHIEHL, HERFI+2. pcts. MHNRBHEMKER TERFKAKE, T/ 8 .

B/ ETFE/IRERR/ BEAN2502%F) L5 H-7. 3/-0. 3/-1.1/-5. 3/-5. 2pcts.

FRRIR: wind, BERIEHFZFMRAERE

B: mRAs WS EEENR, BRERFFEFLFER

24 Ryoy 44 % A #yoy ¥ Z % A £yoy # #) Fyoy
24Q3 2404 24Q3 2404 2501 24Q3 2404 25Q1 24Q3 2404
iy LY 33% 43% -1.0% 1.7% -03% -16% 03% -15% -04% 0.5%| -0.7% -0.6% -06% -05% 0.3% 3.7% 36% 42% 1.1% -0.6%
IR S0 6.4% -02% -03% -1.0% -24%| 73% 3.3% -33% 1.7% 3.0% 07% 06% -16% 02% -0.6%| 1.0% -84% 157% -3.4% -7.3%
ARIEEFE -13% 32% 21% 4.4% 4.4% 10.3% 44% -02% 21% 71% 1.3% 12% 09% 05% -02% -99% 01% 07% 1.4% -0.3%
Z 1.5% 52% 45% 4.6% -1.6%[ 108% 28% -3.7% -01% 09% 1.8% 1.0% 07% 01% 1.2%|[-101% 1.3% 50% 3.6% -1.1%
IGINE S -58% -83% -7.7% -73% -51%| 7.0% 34% 05% 01% -31% 03% 1.2% 1.7% 1.5% 2.6%|-11.2% -11.4% -4.3% -7.3% -5.3%
B 21% 24% -02% -24% 1.3%| -1.7% 02% -05% 28% 29%| 12% 1.0% 00% 1.8% -19% -19% 03% 0.6% -6.7% -52%
Yo fo ko 2.7% 2.1% 0.5%| 0.5% 0.3% -0.9% -0.1% -0.1% -0.2% 0.4% 0.3% 1.4%
FERT Y -1.4% -1.5% 1.5%| -0.6% -0.2% -1.9% -0.6% -0.5% 0.2% -0.2% 0.1% 2.9%
T I 2.1% 2.7% 1.8%[ 0.3% 0.2% 0.8% 0.2% 0.3% 0.2% 0.8% 1.0% 1.3%

FRIKIR: wind, ERIESFEFMRAERE (RINE/FE—/IRRXAFFEVSHIE

BEYRAREXZEHNRRERRERTMERNS



b

X HEEZXEMENRRURS2ERESTTE SRR KRB ‘ EiSiEH

GUOSEN SECURITIES

FEXNT FERT, XBEER, RNEGHEFLEMENRRURSEEXEENFSUMELH R .

FEETR: EERSIDRIEHME, FEHKE, RZFFREZENDEMEE. IKHFENRREEEK, R2FWENRE, ELiFs
FBR, ARFRMBEIIKERT], FABIEFEN, EE—DLRIUEE. FHR-HKH-RZFNEE, KRERBANBIEMEE
MR, BABEFFEMESENMTSULARMIRE, 3JX2025/20265F 1 {E33/26X.

RERWR: PREFBFEA, RRREAE, HAREZTHEMERERK. RNEFBFITY, Mit2025-2027F 2R SKHYFEEF]
#8151.57/174.45/195.981Z 7T, [EEL25.0/15.1%/12.3%; SEIMEPS1.35/1.55/1.747T; HATAN X R PES) 5l 435/30/2715 .

B: BERRHEASmEE, TRERBMNIRERESRSEK

30%

25%

20%

15%

10%

5%

0%

90% 70%

80% 60%
70%

60% - — o0%
()

/w 50% 40%

0,

— 40% 30%
30%

M 20%

B

20%

b — o

e —] /——\
— 0% == i - T ——
; 2022-01 2022-03 2022-05 2025-02 2025-04 0% e —
202201 202903 202205 2025.02 2025.04 2022-01 2022-03 2022-05 2025-02 2025-04
H;i » — ﬁi"ﬂ‘%w Z%’W — %k = St o we —_—a ] R —ik TOTH
—_— #HE —_— . - —
f;ﬂﬁ% P ptn s GERANG TR THT R Hith & G g e

HRRIR: Wind, B ER, , EfFIESFEFMFRAER

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

Lirs: FEERENTD, EHNBNETTXE ‘, EiSitH

- birFEZeEND, EHNRHETITXE, Hamit. REDUHSRRURTSEEE, 4F0NFEEEER
I, 2458R#ERILLIBIRSE T, 25F1 4R TARIHASA KA ERXWIRE, SHEWREMERIENE (FRANEEEF
EESFERR, TARIEA) , IS ARITU S FEEIE04. 875, HELFHTE14. 47k, BREH2, JHULEREET
WiEREENDZT, MMREN. BRI PEHFEREA. B GEHREA, 1-SATRERPHELERELH. 7%,
ERERMNNETIT. EBEINNIEELLBREFH, M24028811 T/keBIH E250268927T /ke, ENUEEF R OLFRFE .

B: BRMHMHNHETTXE

E: MFFEERNEE, FEZeEKd

5.0 30

. E (5 yoy 4.5
660 - 12% 4.0 20
650 -10% 3.5 o

- 8% 3.0
640

- 6% 2.5 0
630 - - 4% 2.0

-II|||
620 - lllllll - 2% 1.5 -10

< OO,
610 - Ozf; 1.0 20
600 - -0 0.5
- -4% 0.0 -30

590 - -6%

S T T s TR S S S S S S S = S
VAR VIRV VAR VIRV VIR VIR VAR VIR VIR VAR VIR
S @V @Y @ Y QY @ @ Y Y @Y @ Y Y @V
580 | L _8% O NN OISR AN SIGAMICASIR NN SIS NI
- M DN O o o MmN O M o= oo ° SR SIS\ NN S P NN R AN VA N AN
O o o o o — O O o o o — o O o (\’ (\’ v v r\/ v v v r\/ v v v v v v 14 v v
M M M MM M M Yt Y S F T AN N o . o o
g g9 gg9g9g9 9994949494949 FE: X FE N E 8 FE: X FH N e FEE
(V] N [@\] (@\] (@\] (@\] (V] (V] N N N (q\] (@\] (V] (V]

FRKIE: ERFIE, Wind, EFIESFEFM7AERE BRRIR: ERKITE, Wind, EEIEFEFHRAEE

BEYRAREXZEHNRRERRERTMERNS



ERRNES;

GUOSEN SECURITIES

TilF: EXEFERIG, 25FTHAFHILSE, HERMNEARANFER “
- FHERFUEETRENBENETE, RDERKUKESSHEE. KEEHRRNEN.

- ERFIHRORT, 25F1-5H3Hm~E2FE-0. 8%, RRFOBRTITWRIRIHEERILE MM TE. SaTaltExEZE, Fita2MkEE
WE, HELERATE. TUTREAWENZR, FKRIMDESFEES.

- ARmXZBREMBERTE, LFEREL, FREHET, L5, FEN. FUSFRENGFBCREERM T IHEERA, M
TH25H21 T BRI B BB E . R RERNFTER, FHMNSPPS. EFENIRENE . BAESERANL LI ERFIIRL

B: REFFEFRL, SFETEFRZR LR E: RF252EESE, RN LSE.

70 QiRFETFIB1BIE, 7HME, TR IE IR

BERVELR S, FRBAXH

ijBaJ:T:m 25
FF -3.10% -0.80% -2.10%
50
20 R4 -11.20%
40 v .
12ARET = TE e | 45 b 4.60%
30 %%EE‘E A, " IZE ﬁ)}*ﬁiﬁﬁ ‘*
Q22 K H 1 ~ HIR
HBAFKE RICE
20 HA 25Q1 25Q2 25H1
10 5 FF 18.60% 9.70% 14.30%
RS -9%
0 0
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 %*41 2.50%
—:;Iflléﬁ%iéfﬁﬁ ﬁ*ﬁllééiﬁﬁﬁfﬁﬁ (Eﬁﬂi) H&H 960%
BRIRIE: ABFER, EEIESEFHREAEIE ERERIE: EXR%E, Wind, EEIESEFMRAEE

BEYRAREXZEHNRRERRERTMERNS




‘ EFERNE=;

| | ®upms. sespEs, RREANENEE

BEYRAREXZEHNRRERRERTMERNS



W : BIRBINISEMEE, ISP S BRI IR &Y EEis

GUOSEN SECURITIES

W : BHRGREZEN, TURSHNEGERT. REERSGITEHHIE, 2025F LEFHLEHRRTE LT P E RN A &R THY
733.8%, HAREIIALEZIREAWWNFHIEIRL [3. 6%, BARMBATR; #HNARE, TEHEUSRIRNER, BERNEEARE.
2025H1 IR G AR B AR R B AR RT3 R SEER476/21012 7T, [EIELIE4K2. 6%/0. 6%; H 20250248 N5 5 4228/10912 7T, [EELiE4
3.7%/2. 7% BAFTEWANIGRRAEBREHA, BEENEZH FZREEGHE (1) ZFETUZEHENLE, MERBEANSEFHERER
K; (2) BINHBRHSZIINIFERDZTM, E_=EREERE; O) KiFEHBEERHATLRE, BEEEHDNTIBREE.

B 2025028 RI TN ISR ISR F*: BRI IR T)20244F F1202501 AR HT
8% zT) 2024 2025Q1 2025Q2
0 “
7(y IIE#%*"R IL.\I'IiA lb\l&)\ IL,\L&)\
(o]
6% SRR 152.30 7.6% 83.15 8.1% 69.15 7.0%
5; Bl 11.25 12.0% 6.26 36.0% 4.99 -8.2%
4; FRIR A 13.18 -17.1% 8.31 -7.1% 4.87 -29.9%
0
39 TEPRIESK 13.13 0.5% 7.13 -4.8% 6.00 7.6%
(o]
29 RIAEEE} 78.99 10.1% 37.94 8.9% 41.05 11.2%
10/0 KIKE M 13.91 -5.2% 6.42 -24.8% 7.49 21.9%
00/° ERVA ¥ 13.80 8.4% 6.69 7.2% 7.11 9.5%
Wo HRE 5 2.04 8.6% 1.01 10.5% 1.02 6.8%
2; ZHEM 76.04 0.8% 36.00 -4.1% 40.05 5.7%
° 8. é’.r 8' 8 IO\I 8 oolv ‘9. :. gl 5. gl 8. é’.r 8' 8 IO\I Tﬂ*ﬁ’&@ 8.86 -0.7% 470 1.5% 415 -3.1%
§ § § § § § § § § § § § g § § g § =28m 35.68 2.7% 22.18 -1.6% 13.50 -4.4%
(S QS VAR S VAR S VAN S Y S VAR VAR SRR SR SR S S S S VAR S VAR S VAN A=) 20.70 16.2% 10.46 14.1% 10.24 18.4%
iR yoy IRELLE 5K Aoy Bt e 8.35 9.3% 3.70 4.5% 4.65 13.5%
RENE 3.43 4.7% 1.73 4.2% 1.70 5.2%
BRIRIR: Wind, B IESRFARER BRRIR: Wind, ESIEEEZFMARTAEE
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EF: AREELENLE, TURFTRM AL AY EELE

BARBEFRNEARE, FERAMIGHREIRTITES. 2025H1FKG/1EREREFIZEI2. 7%/23. 1%, [FEEL+2. 8/-2. 2pcts, HH1202502iF0%
R/ EFRREFES. 9%/22. 9% FIL+2.9/-2. 6pots. MRASEE, 20254 SIRMERHTHN, ETEMRMEA S L FRILAIRAT. 3
T BAR IR E T LB S TR A, FIR R AR RIEIES:, ERRFLARMERA. S—HE, BFRQEBHACHEITL
ERERTAGEEME], FREESREES TEN~RERRN, HE=SNNERTT, MERE=E—EHM.

B: 20255 LREM G L +*: 20265H1AKRRENEBINE, FHARSENRIEZIMgmPE
ks e WS E R 2025H1 2025Q1 yoy 2025Q2 yoy
e N7 40.1% 40.0% 2.7pcts 40.2% 3.9pcts
9% —29% 14% & I Ll 38.4% 35.5% -5.9pcts 42.1% 9.6pcts
FARIR 36.6% 38.9% 2.9pcts 32.6% -2.5pcts
10% —8% 7% —3% ~2% =17% —8% SEREIES 54.1% 56.0% 3.8pcts 52.0% 2.8pcts
35 17% 6% 3w o% o o 4% oy RIHFET 26.1% 26.0% 1.3pcts 26.2% 2.3pcts
RIXE 38.7% 40.7% -3.3pcts 37.0% 3.6pcts
48 10% 2% —4% 4% -2% -2 —11% -8% ERVA L 33.7% 32.6% 0.6pcts 34.7% 2.6pcts
H =Bz 5 38.3% 39.2% 0.9pcts 37.3% -0.7pcts
5R 8% 1% —5% 2% 2% | 2% | 1% | 8% RHER 20.5% 23.3% -3.2pcts 18.0% -3.3pcts
68 1% 1% oy 1% oy, 1y —10% oy TR R T 23.6% 24.4% -1.0pcts 22.7% -2.3pcts
=£RMm 24.3% 25.3% -1.3pcts 22.7% -2.2pcts
7H 11% 0% —8% —13% —1% —1% —12% —8% MESRMm 30.4% 30.0% -2.6pcts 30.7% -1.9pcts
BEEEm 27.0% 25.5% -0.4pcts 28.2% 1.8pcts
8F | 17k 0% =3% | =20 | =Tk | 1% ) =11h ] =8k TR 20.8% 22.9% -2 1pcts 18.8% -5.9pcts
BRRIR: Wind, EEIEFEFMRTEE BRRIE: Wind, ESIESA MR

WEPVRIZEEXZ G RFRRENTREARAR
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BF: TUSSSHEARE, BFRIATRGER &Y EEis

BRETHERARBIES, BERABFARMERE. 2025H1EKR/1ER R MBIRGVEFES1/16127T, [FEIEE+10. 4%/-14. 3%, HF2025024R 3k
EFiE35/812 7T, [BIEE+7. 8%/-16. 7%, 2025H1 ARG/ IRE R mIRBEFIZR17. 0%/7. 4%, [EILE+1.2/-1. 3pct; 2025023FK /1R F B MR RS F
215, 4%/7. 4%, [EIEE+0. 6/-1.7pct. AT THREZTFERAMZ, BARMITLEBIMKT WA, FIa08XK/ R/ EI12025H1 &,
mAHEARELLIRFAO0. 2/2. 6/0. 6pct. FHER IR AT FHKinFFERK [ UARZHENKST, BMEARYIKBEARIEWER, miakmtk
FBYdE. b Eal b, BIREMERIREFIKEREAEGERAE.

E: ARERAESEAREL 5 REREHAESEARENL ®: ﬁ R R SR FIRE IR

18%

20% 2025H1 2025Q1 2025Q2

YA A8} A&

16% 18% sfE Y omapm Y ossmg  YY
14% 16% X\M\/\/\/\/\;—x\x xRl 3817 14.8% 2147 154% 16.69  13.9%
12% 14% (BN 1.00 228% 048 6.1% 052  43.9%
12% FRmRAE 171 -30.5% 159  4.6% 013 -86.7%
10% 10% ERIES 415 -2.3% 257 -0.6% 158  -5.0%
8% 8% LIHFER} 742 245% 337 14.4% 405  34.4%
6% MM 6% I/'\./-—._.\k././'\./'\-\.,. KR 163 -226% 051 -654% 112  77.2%
4% 4% EMRM 111 121% 058  9.9% 054  14.7%
o | A Ay Ay A h— Ay A 2% AR5 035 27.7% 018 44.9% 017  14.1%
2% oy LA A e ZHAH 603 -21.9% 343 -183% 260 -26.1%
O N o g e N e N ® e N oe - §3 3883383835868 8 3 35 38 FrRRE 034 -41.9% 021 -37.7% 013  -47.6%
SSIIRIRLIILIRIRLIILIRERR MAEEmR 167 333% 086 27.3% 0.80  40.4%
. N . N . ] ) N —— HERAR —l— BB ER —A— IR BAER —— fHa R E B 101 153% 0.39 3.3% 0.62 24.3%
—— HERAEX —B— EEERE —A— fABRAE —— HEEHAE RS 025 -38.7% 046 -16.7% 010  -56.8%
BRRIRE: Wind, ESIESHEFARETEE BRIKRIRE: Wind, EfSIESHEFARAER BRRIE: Wind, EEIEEEFMFAETE

BEVRIEEXZERNEREARETNAEAR




GUOSEN SECURITIES

HWE SRR, Mo ERERE &Y EEis

ARBSEERRITIUHMEESER. EREBIEKEGS, #ESSBARMEMERGE; TFR M. 4457 T HMBRKR70%, 2
EImRFRZRk; KRR MITR “IMak” , MB&EhE. BLEeREARENE “SEXLN” 1 “182 N7, MEBELREEHIHLRIHW
4o 20254 E (T HMIER, BB SWIEHRR~mek. RERESHEAN, HINMERERKEE, NXEKED.

FHASLIEIRE R . 20254 B F, BIRBNERRZREVUSSAERAREIRER, ERERENIISRENFENRKREIRNEE
FE. RHERMTLL 732T, FLIFRIKT0.0%; BUEEPFRTL2. 931278, 7FLESIAR4. 8%. FAMFPHEAS LI — 5 E kRS I RIF89 2 F R
EMWEXH, FT—HEERFREITLESERTRMETNH A TIERIEEEED. HELARERNEE.

= BRI EIRSGHGE SRR B: RIRGEREERRTHE PRI LER
BakRe)  RERREES X ZEE BHE] =
s kg s ot . PRI E S ERE R TS 16 100%
vl oo Ny 9% " e o N ying
SR MR 51 / 2024FBE 1 prmoiuse e one by oo
. 80%
HFEHRAR R (IS TR, 70%
RHEM® SR SR 70%  4.4451Z7T 2025%F3F  XHE) MUQHRHKEEM, BA 10 60%
hEmE B R EIRRE 8 50%
1B FREEE S, FR ° 0%
I] ~ T: Iin;Lu . l"0 = - \ﬁ EE‘EE' " E=E ‘ 30%
KRB =ik 63. 84Y% / 2024511 B K oy AL A 4 I e
2 . 10%
A= 2 =L d
ELAR EREEEN  90% / 20254EQ1 ;;EE}Z?;%EESOO%E%?E, 0 N e 05
g = SRR TREL T8 ARERS ZHFE % EEER
o wyrerss MBLER™, TTHLI250%KI(]E BT DUR ()
SREITHE A £
Btgm #HiIEZA / / 20254 7H HRTEE DI R DI 2R ]
FRRE: AFNE, Wind, EEESEFHRHAEE FRSRIE: AFAE, Wind, EESIESEFMRARE

BEYRAREXZEHNRRERRERTMERNS
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GUOSEN SECURITIES

BORRE HIET B THA;

EfRR 5 EESREFHREMAAEEL;
[EHARMA IR K IE L% ;

T TES R ;

WiASEEHEhME]

BEYRAREXZEHNRRERRERTMERNS



GUOSEN SECURITIES

= AR &Y 2Eis

EFIEHF% FITR

BTG %3 53 A
L KT A BN I T R R IR O%BLE
SRFTIER (BARRIRA) . FRATE , ey
JotR 2 %75 S 6312/ B PROABS i e, R T il BRI TR 105
HEMR % £ 75 FLR ORI 24 B A TR (5 BFAT B IS T R TR 4B E
(TR HEx R ES T R R R " e
TKERIRE N, ABRTTERLLARI004H 2 i it SRR R XA
(000300. SH) 1?#%}&; = AR A= ARAL MFX™ TR BRI T HIAK R MR H10%A &
o gy e o T AR 1T AR it USRI T HR RIS £ 1002
(SPX. G1) SLARHRSATEIRH (IXIC.G1) Jodbrt, ST AT (ARSI T R R 0N

ST

EERIERE I RANEIEIREAMRE; TMEEETEENIRUIER, BIAEFEHSHEL, HWRMIZ, BU. QF, GRAZENE=ZFHREIEMW; FEEDTE. WEIRKR
MEMRRE R EORFE NS ARENE N BB RE, 45t

EEFH

AREFHEBESFRBARAT (EEFFEIESSFARNESFRFE AN SZFHER) TUE; REMBVARRBIESRBABRLQT (UTER “BRAT” ) FE. ARSVERATELER, AAF
AoREEEABEIAREMREARER . REPEITA, EANMAFMNIATFUEMERXER . EFEEE. EMEXFARENHESITVERBIARRAREEXTENR S, —TIFAKRAFEZR
FPREHARETEMAAE.

FRSETEQATFNERRERES, BRAAFTRIDZFAMREBHTEM. HEHE. AREMBER. F8 BURENRRREZ LB TRIREAT LMY BRFIET, EARNE, RAF
AREESHLAMEAMEMBER . BWENT—BHRE . ROBDMRIEARSASEREERMETRORE; ROBTHEMAAE, EHMMESITAXBEREAR, RBEENISBITRERX
EFAEITAR. BRABDHKKNETRESIFERREPARIN QAR MAITHIESHIHITR S, TARAXLEARRMBIFIRMIREFRIT. MEMEEemM~RFRXRRS. AQRANE~E
AR, BERIIAKR B AR S S ERITATRE M M H S AR EPERNRB WA — AR ZRRK.

EREMMESELZH, FHEEESINTIESHE ML FRNEYTEE. AEABEAT, ARESTHESMBERAITEEIMET N AR FZL. EAHRRS ZIEHR RS E 2 BIESHR
FERAMPEROKKEIATY. REENESBCHRFZEFNMSZSRABITHERERAAREMBASTMEERHBITRIENKE, RABDKEAMKREZEAARERERNEMELN—T]
BERAFBEAERRE.

TES IR B AL S EY AR

ARRREPEIESSENIESFR TS A ZHER. IEHFREEE, RENFIESFRESOLSHINARERFTSAOARUTIHERNAEFRBZARERTPRBIEFRESHT. TZE
BWFEESEEEAEESARSNED: RZRAASFEZLER, BRUIESFRFEARS; SFHBXESRESHNHE. RES. 2HSTF,; ARV ELLFIESFRFESOHOXE. T
B iRE, URBZEA. BERAFAREBEMEMEFIRE S O/RS; BLRE, FE. ERNEFRERERS, RBIESRELSARS; PEIESESIAENEMBER.
ZMIESMRAB/EBIEFRAS WSO —MERAER, HIEFAE, EFRFEONENIESRIEFHEX~RONE, THEBSERXFWMARHITOH, ERIESMGE REITRF
BRAEFHERL, FUBESFMRERE, ARTRRHHITA.
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