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SOOCHOW SECURITIES

BYIfEEIR, RLiaFEER

BRSO . Bl
HFAFRZRS: S0600516080001
BAZRMBFE: zengdh@dwzg.com.cn

FEEENZEERFUESS T : Brlbk
HMERmS: S0600517120002
BAZRMBFE: ruanqy@dwzg.com.cn

BXEHEE: 021-60199793
2025F9H4H



fiaEe D SRl

SOOCHOW SECURITIES

¢ 2B5QTUEFERES, Bitl. BFHESES: 25QEBkEFHES250, FRIRL+29%/+23%
, fEBEQ2F=E135.5GWh, FFRLL+60%/+32%, {TUEHAESERS, RREW317IZ7T, R
+10%/+18%, |AEHEFIBA44ZTT, FIREL+1%/+9%, FBtRIEELE42% (F+7pct) , BLE33%
(-12pct) , FHEEI9% (+3pct) , FRBREE2% (+0pct) , BOEEHE10% (+2pct)

¢ 25Q2=jTiEtR. fRSERLLEIE. 25Q2VABSFIIRELIEHER : =JTIER407 %> HR5E325% > IEHk
169% >3 031150% > tatlk 34% > $BERIR 55 31% > IS A D FER425% > fRiE23% > BB ith19% > = JTRIIKA
0% >E&ZE-3% > 7\ Em i BR TR K2 EE AR - 3% > SRS IEAR - 9% > £5HaH- 15% > $B5E-29% > FREREE-36%, 25Q2
32 FERILGISEHER: TEHR127% > EBH18%5123% > {551 17% > 07166 % > $KEBIFHR65% > Tatk
36% > SN EZRLE24% > $BEE A2 3% > BBt 22 % > fRf& 19% > = TTIFR 18% > £5#3(415% > = TTa1
IXAR1 3% > IRBREE 7 % > 7 B BB T N FE R -8 % > B4 -26% > $855-65%.

¢ 25Q2AREMBIRIREBFIRISIAE, DEMERNEPE, 25Q2FEFZF24%, FEIAEL-8/-2pct; |ARHEF!
#3.9%, REIAEL+0.5/-3pct, 25Q2°K1FE52821{27T, BWEHIRENIET7.19%, IRLLPE(ER. 25QREERNF
IE7299.2127T, RIREL+70%/+981%, 25Q2ENEEAS39ZTT, WEIEKT7%,

¢ HREEW: SESEIBARERLEE (TR, thikd, (248888) . S (RiXR) ; F5F
BEERANEFEEL, B (HEeee. RESR. RARR. X5k, ReRE. ST, X%
MHE) | BXED (FEB. FaRR. SRk, dfElks. EFEME. BERE) | RREEENTS
Bk, BFESNRRFELL, 5 (RIFEE. K. Siglilk, #HEE) &5 AEFIRE
=B (IMIRER. PEBS. RBHRSF) .

¢ SRR MISRFETIRIER. RERIMERE. RERE NS



A& ) 250

W PART1 #3323 EK: BRI ALK 250257 53
B PART2 w3 E4k3k: QREAFHBSEHKE

W PART3 L HFHFHPEARE, v, £ BAFEK

W PART4 #FENE RN &R T




inmea: EIREINIREIEK, #HE25Q2~ER18




th7]: 25Q22 KB FHERIGE29%, EIRNRIE35% DYEIE:

SOOCHOW SECURITIES

¢ Marklines#ig, 2FKBEIFE25FH1RiTH5274, [ELLIEK30.4%, RitBaEEE22%, 255FQ2H8
HIZEHES255H, EFREL+29%/+23%.,

¢ RiSihEE, EBRBHE25FH1R1HE693.581, FLbig40.3%, FitBEbEE46%. 25FQ2H )
FiHE=E38601, FEIREL+35%/+26%.,

BEl: MarklinesOEFE£Ekp KiZBRAEFENEZERSE (i)
|| 2024Q2 | 2024Q3 | 2024Q4 | 2025fQ1 | 2025£Q2 | 2024LfF | 2025fFH1 |

FE 2,709,878 3,219,337 4,290,611 2,866,063 3,588,168 12,204,719 6,454,231
=1/ 31.46% 34.20% 43.01% 44.39% 3241% 36.09% 37.48%
754 36.53% 18.80% 33.28% -33.20% 25.20% - -14.06%
=H 401,785 400,222 447,955 392,573 402,782 1,605,222 795,355
V=174 8.16% 2.86% 15.33% 10.50% 0.25% 9.34% 5.06%
754 13.10% -0.39% 11.93% -12.36% 2.60% - -6.23%
BRiM 737,156 679,128 822,347 764,596 945,181 2,915,057 1,709,777
=1/ 1.04% -8.68% 5.50% 11.15% 28.22% 1.05% 19.98%
754 7.16% -7.87% 21.09% -7.02% 23.62% - 13.87%
HthER 224,040 238,244 261,708 248,151 312,377 866,022 560,528
V=74 24.20% 22.25% 23.45% 24.25% 39.43% 16.10% 32.28%
754 12.18% 6.34% 9.85% -5.18% 25.88% - 12.12%
2B 4,072,859 4,536,931 5,822,621 4,271,383 5,248,508 17,660,180 9,519,891
=1/ 21.84% 21.74% 32.93% 32.33% 28.87% 23.33% 30.40%
754 26.18% 11.39% 28.34% -26.64% 22.88% - -8.11%

FUERIE: Bisth, EEtS, RERIUESHRT 5



ﬁ%ﬁg. 25H1éﬁﬁ# %ﬂFEIthQO% @ﬁ%iﬁﬁ

¢ SNE#E, 25FH1 2B HEBithRiN=E504.4GWh, RIKLLIBK37.3%/-5%; HEFQ2ENZE
282.6GWh[EIREL+36%/+27%,

¢ SIEEHHIE, 25FQEekiEEEE it =2135.5GWh, EIRH,+60%/+32%: 25H17=8238GWh, [E*k
Et,+90%/+9%.

E: £EHjthEiEiE (GWh)

I S Y A Y K T R Y

EEHBhENE 297. 98 221. 80 -26% 282. 60 504. 4 37. 3% ~5%

El: £IXfisermithF=84iE (GWh)

I S 73 A A ) R A

EkfggERith=S 117.5 +15. 87% 102.5 +150. 12% -12. 75% 135.5 238.0




FEIERIR: Q22 FFiBisaEE




IR QETIEIS NS ) 55T

SOOCHOW SECURITIES

Bl SR : w5 Qe R

¢ 2025FH1FEERSERREEMEWINIEX17219(Z7T, FFLL+10%/-12%, VIE:%#;i9853.3127Tt, FIFLL
+16%/+24%, FAFLENT101REHAT, JIONHKERR, EBibhE (SMRE. NEmERERERR. Bith. =T
IEfR. BREBEIER. =JTRiaRiR. Gk, f@5E. 18548, IR, S0+ "MEDIRR) « mOFEMMG. BBE. BEh
DNFRER, BT TFITHHT.

¢ 2025fFQ2HfiEEIRISFHRIREEMEIWIINIZI317(Z7T, [FREL+10%/+18%, 1AE3:#FiH444{Z7T, BHREL+1%/+9%.
2025QRNELL FIERIANBEIEB46%K, 1EIRH0-30%HNARHE20%K, 1EIEH30%IA ERAEIHEBE35%K. I3EEFE
25QELL PRI ATIHE28K, 1EIEA0-30%MIATIHEBS5%, EiEN30% A ENATE 18X,

EFR: HMEERESFERR25EQ1. QARESHIRR

25QUIANIEE (R) 25QUABRBARFFHGE (X) 25Q2IINIBIE (R) 25Q2ARBATFFREE (R)
FAbaEK 30 37 46 28
ﬁtlsi%t’;EfEO%- 44 26 20 55
FLLIEKEE 30% 27 38 35 18

FUERIE: Wind, NBIAE, RERIESHARET



BEERIR: QQEBRDIFEE

) 52T

SOOCHOW SECURITIES

B ZRkE: 25QERRIKFIE T

¢ 25Q2FRREIFISEFERIRBBFIGEDIETE: 25FQ2FEFZFN16.1%, FELb-1.2pct, #REL-0.2pct; |38
2FER4.8%, [EEL-0.4pct, EREL-0.7pct,

& 25fFQEMERIFLLAL: 25FQREF=10.6%, RFEL-0.7pct, FRHL-0.4pct,

BlZ: MeERSERIR2024FER%255Q1-221RRER

2024 2024 2024Q4 Q4RELL Q4 2025Q1 QIEE  QIFtk 2025Q2 Q2L
EHZE | 16.7% | -05pct | 14.9% | -22oct | -34pct | 16.3% | -O6pct | +14pct | 16.1% | -1.2% | -02%
AFFEFIZE 4.0% | -7.7pct | 2.8% | -08pct | -20pct | 5.5% | +09pct | +27pct | 4.8% -04% 0.7%
BHE (11.24% | +049%ct| 9.2% | -25pct | -31pct |11.03% | -7.8oct | +1.8oct | 10.6% | -0.7% | -04%
HIEKR: Wind, ABRNE, FRIESHART




&

REIEHRIR: QEAFliEiFaE

) 52T

SOOCHOW SECURITIES

B FUSSES, IeRKE, ASAZEAR

¢ 25FQMEERISFRIRFMEDAIPR : 25F QRS IEIRIR
IREEIEE991%,

25$Q2¥ﬁﬂmﬁ SERRIFEREVIIALLIGNN : 25Q2KRFEERISENRR MR 947891270, WEVIIEIR0%; Falk
IWA1691Z2T0, BEFVIER15%; FEH6043(270, BEFVIEK12%,; Eiz&AH4703(270, BREFVIERK11%,;
%ﬁ?‘iﬂé ORZEAEHBEER) H6151{Z27T, REVIEA%

¢ 25Q2BFAZZBFAEIFA: 25FQBEAF27970/Z7T, B EF33%, WL EF2%, BAFFZEFRAEITF.

ZEEFIEIR1442{Z7T, FECIEIK46%,

*

BElZ: #MEERSFERIR20255Q1-221RIRE!

2024 2024FLE 2024Q4 Q4[FEEE Q4i15tt 2025Q1 Q1EEE Q1IfEk 2025Q2 Q2FL Q2ifLL
ggsﬁggﬁs@ﬁ 4847 5% 2418 9% 120% 1322 -62% 295% | 14424 | 46% 991%
BEFE (125T) 3315 16% 1032 1% 42% 950 15% -8% 969.6 33% 2%

24Q4AKRYIER

24QAFRERFINEIR

25Q1FKRY1ER

25QIFRERFIMEIR

25Q2k[9tER

25Q2FKRERFHNRI

UIHEER (125T) 4603 7% 4657 1% 4789 0%
FRUSERIR (127T) 1464 13% 1616 10% 1,691 15%
=#& (Zw) 5374 6% 6048 13% 6,043 12%
£ 3 - Xk
E**m(%%*ﬂwg“ 5931 29% 5393 -9% 6151 4%
BZEiEE (27T 4231 -4% 4823 14% 4703 1%
ERTE ({257T) 2472 -8% 2676 8% 2775 12%
FIERIR: Wind, ABINE, RRIESHRAT 10



FRERDRANE, Bith, EXERTIEE




EREADRANE, B, BERTIRE DY

SOOCHOW SECURITIES

Kl 25Q2: #HgEESESFiRAFESE
¢ NHiFRERE: 25Q28itdirattRELLEERA, BFEAHLRELEY . Q28ithSFiELLE42% ([
BR+7/+4pct) , BZE33% (FEIREL-12/-4pct) , HREkHRI9% (+3/+1pct) , BBAEE2% (+0/-1pct) |
ZOEERHE10% (+2/+1pct)

ER: SRESFEGHEERSFERRILE

245F  [EEE  2024Q4 [RLEETE TR  2025Q1  EECEG REEER 2025Q2  REEEEWR IREEE

ESE 17% 1% -18% 7% -5% -9% 4% 10% 10% 2% 0% 1%
bt | 42% 47% 5% 44% 6% -5% 50% -3% 7% 54% 10% 4%
Hith 29% 1% 12% 53% 7% 14% 38% 4% 15% | 42% 7% 4%
ARibEA L 11% 3% -8% -12% -12% -19% 8% 0% 21% 9% 3% 1%
e 4% 1% -3% -3% 6% -5% 2% 1% 5% 3% 0% 0%
“ﬁ@%ﬁfﬁé@&% 2% 1% -2% -6% 5% 6% 1% 0% 7% 1% 0% 0%
4R 1% 2% 1% 6% 1% 5% 0% 0% 5% 0% 1% 0%
RO 0% 0% 0% 1% 0% 0% 0% 0% 0% 0% 0% 0%
iR 3% 2% 1% 1% 1% 2% 3% 0% 2% 3% 1% 1%
A 0% 1% 1% 1% 1% 1% 0% 1% 1% 0% 0% 0%
485 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
et 2% 2% 0% 1% “2% 1% 2% 0% 1% 2% 0% 0%
SEBLEEE| 7% 9% 2% 9% 0% 1% 9% 0% 0% 10% 2% 1%
B 34% 45% 1% 54% 1% 13% 37% 7% 17% | 33% | -12% 4%

N
ﬁ%ﬁgﬁ) | 100% | 100% 0% 100% 0% 0% 100% 0% 0% 100% 0% 0%

HIERRE: Wind, ABAE, RRIESEWARA 12



EREADRANE, B, BERTIRE DY

SOOCHOW SECURITIES

II 25Q2: FEEESESHPIIAN. FESFHE

¢ 25Q2AESFERLGISES: K> SBEIRE > {758 > 7007 > BRBIER > Stk > IS i O Z 5 > $RE b ohify > B
ith> FRRR > =JoIEAR > £5H(H > =TTk AR > iRERTE > B2 > (R85

¢ 25Q2AEEFERILIEES: =cER> 1758 >IE$&>,%’§7JD%U>J\$&>$EEE &> RO EEME > BRiR > Bt > 328
iteiiE > = JTRIGRMR > BB > 7N AR ER TR I FR AR > BRIEIEAR > 514 > $85E > IRBRER.

El%: MEERSERRSARBIA. PSHFE

BN (1Z77) NRBARRFESFE (1Z25)

25Q1F 25Q1# 25Q2[F 25Q2F 25Q1[E 25Q1ik 2025Q2 25Q2[F 25Q2ik

2024£F 24£E[FLL 2025Q1 m b 2025Q2 O m 2024£F 24£E[FLL 2025Q1 m m i i
SEEESERR 353013 2% 7902 9% -26% 93169 = 10% 18% 14239 -21%  409.1 38% 41% 4443 1% 9%
PRESEER 9533  -40% 2114  -3% -17% 2390  -6% 13% 2202 -107% 146  174%  177% 9.4 7% -36%
SE e 112932 -8% 27632 13%  -12% 3,0989 9% 12% 6718  -10% 2056  31% 63% 2416 = 23% 18%
(=5 5439 -8% 1304 17% -15% 1663 | 22%  28% 20.6 -73% 95 -1% 230% 1.7 19% 23%
— _1KLo, o, 0, 0, 0, _ _ 0, 0, [o) _Qo0, _20,
ANESEGER AR 4337 15% 1139 = 23% 3% 122.3 8% 7% 8 124% 3.9 29%  124% 3.7 8% 3%
Hjth 61947 6% 14394 8% -18%  1,6536 @ 8% 15% 5858  12% 1572  26% 3% 186.6 = 22% 19%
FiR 1000  -38% 252 17% -7% 294.8 16% 17% 226 -133% -1 45% 93% 08 [T127% " 169%
SRERIFAR 5653  -36% 1567 | 39% 1% 1717 11% 10% 248  38% -1.6 36% 88% -1.8 65% -9%
= 2] 4348  -40% 95.3 -7% -17% 1230 | 23%  29% 2.3 -92% 0.5 -1% 123% 2.6 18%
=THIRIS 13748 | 2% 386.1 16% - 386.1 8% 0% 54.9 -1% 19.7 56%  153%  19.7 13% 0%
ES Ik 193.3 7% 427 -9% -12% 433 -13% 1% 43 [542%Y 07 -8% -58% 1.7 66% 150%
falR 5937 -17% 1519  19%  -10% 178.0 [ 19% 17% 29.1 -44% 10.7 40% [489%0 14.3 36% 34%
RS 213 603 [57% " -8% 662 | 26% . 10% -83  -812%  -0.1 95% 96% 03 | 117% 325%
$a%s 306 79.2 24% -4% 80.9 0% 2% 1.1 -78% 08 [1506% Y 199% 0.6 -65%  -29%
ZEfaet 5744 | 11% | 1395  16%  -14% 14622 6% 5% 26.7 -20% 9.3 38%  114% 79 15%  -15%
SEBIL TRt 16418 | 14% | 4182  19% -8% 4770 @ 12% 14% 127 -2% 373 31% 36% 46.5 24% 25%
B 21413 | 10%  4509.1 7% -35% 55020  11% 22% | 6453 5% 1516  16% -2% 1468  -26% -3%
G ‘-"‘%f (EB+H 100465 -12% 29746 1%  -12% 33379 8% 12% 6516  -38% 2202 61%  106% 2510  23% 14%
n
SEERIGES 4497  -21% 1021 -7% -1% 139 14% [736% | 121 -71% 10.5 -9% | 204% 138 [0123% " 31%

FIERIR: Wind, RBINE, RIRIESHRAT 13



EREADRANE, B, BERTIRE

) 52T

SOOCHOW SECURITIES

Bl 7R MEFPRLEBEE, SiFes. %N, ERS

¢ 25Q2I38F#FERELIEEHEE 9 =JT1EtR407 % > $a5E325% > ITEM 169% > 750571 50% > Ttk 34% > $BEE IR
£%31% > 552 FZp5:25% > PRiE23% > BE5th19% > = TTRIARIN0 % > B4 - 3% > s Gt R iR N FR Ak - 3% >

SHETERR-9% > K- 15% > 4855 -

29% > BRFRE-36%.

¢ 25Q2)3ASFARIELIRIEHER /I IEMR 127 % > IR 123% > 755117 %> 307166 % > ERFRIEMNR 65 % > Ttk
36%> SO EEMEF24% > EE 1723 % > BBt 22% > BRR 19% > = JT1EMR 18% > £5131415% > =TI
UR13% > BB TR 7 % > 7 BB S BB R R -8 % > B 5 - 26% > 1838-65%.
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I82] »
El:
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SHRR2025FH1 s B L

) 52T

SOOCHOW SECURITIES

Bl 5E452: 25H1BFIRLLAIRER, QBN TR ThE
¢ 25HIRESEIRIRIAE ST, ZREHR, (B25Q2RFIFLL TR QQEEENEMRER, FFFAZRIFLLNE.
1) WAFABSFE: 25H1BREREERREWA50{Z7T, RIR5%, |3$FiE241Z7T, RE319%, 25Q2iRRE239Z
5T, [EiF6%, IKE13%; |IEHEFLEI.AZTT, EIE7%, WiE36%. 2) BFIFHEFIZE: 25H1ERZR25.1%, FEm3pct;

A% FIZR5.3%, FE7.6pct, 25Q2FERIF24%, FEFE8pct, INE2.3pct; JFRHEFIZR3.9%, FIE0.5pct, IRE3pct, 3)
EAEREH): 25H1HAEZRAE=R11.6%, E#0.4pct; 25Q2HAEIZEFAEZR10.5%, EIR0.3pct, ¥E2.3pct, 4) 1FE8: 25H1
KREL9282{Z70, WENINEINT%; 5) MER: 25H1EEENRMEM87.9127T, FR28%, 25QE=EMFIMEI
99.2{77T. EIE70%, ¥£18981%; 6) JWE&EN: 25QRRELEEFUE-101Z7T, BENRI168% , M4QEZEAR

158127T. 7) BEAFR: QQEAFS54.112, EIL-22%/-22%.

BElZR: 2025fFH1REMERIRIER (127T)

2025Q2 25Q2[LL 25Q21AEL 25H1 25H1RLE 25H13FLL
AN ({Z7T) 239 -6% 13% 450 -5% -6%
138858 (1Z7T) 94 7% -36% 24.0 319% 360%
EF= 24.0% -8.0% -2.3% 25.1% -3.0% -1.1%
I SFI=E 3.9% 0.5% -3.0% 5.3% 7.6% 7.2%
EBEE 10.5% -0.3% -2.3% 11.6% -0.4% -1.1%
ZEEMBMETH ({27T) 99.2 70% 981% 87.9 -28% -30%
2024Q4 2025Q1 2025Q2 25QEREIEIE
RSHER ({Z27T) 101 99 106 5%
FRUERTR (1Z7T) 39 43 44 13%
E% (2w 263 284 282 7%
ZEEFUME (Z7w) 15 -50 -10 -168%
BiEEE (1Z5T) 504 536 539 7%

HIESE: Wind, NEAYE, GREIESHZET



SRIR2025 8 H 1 it

[

IRmIEFF

SOOCHOW SECURITIES

Bl Gt 25Q4BA Rl

SRS, TEEMBEPIXLE

¢ 25Q28BMTITRBFAEE, THREMBPIELE., KB 25H138:%F)0.8127T, E1E102%, 25Q23
:%45-0.2{27T, [E1E98%, IRm119%, 2B 25H1I36%F-5.3{27T, EiE30%, 25Q2I3&4%F|
21275, EE30%, 9%, FERIEEEMIRTNG., KM EIBEAREE, 25Q2I38%F)2.112

ElZ%: 2025FH1REREFE mEWHFLERER (127)

[SEk=

=7,

==

, [EIRLL-30%/+9%, FH &R AE I E SR
T2 SH2 BB SRS 8 H 7o/ A

i, 25Q2I3&%F-0.512, FEIEL-121%/-134%,
iSRRI,

GRS TERIR 'O E 5 23|
LirstAEl 2025H1 5i]44 2025Q2 7844 2025H1 544 2025Q2

002466.5Z | K35V 48 -25% 22 -41% -13% 0.8 102% -0.2 98% -119%
002460.5Z | EEERV 84 -13% 46 2% 22% -5.3 30% -1.8 45% 51%
002497.5Z | F{LER 34 -13% 19 -9% 23% 14 33% 0.5 -39% -35%
002176.5Z | T45EEA 10 36% 5 13% -5% -1.1 -78% -0.7 -111% -65%
002756.SZ | K3tk 37 -18% 19 -13% 7% 40 -48% 2.1 -30% 9%
600499.5H | RHAHliE 82 49% 44 51% 17% 7.5 64% 40 178% 15%
002240.SZ | BEHriRaE 16 -37% 9 -32% 35% -8.4 -350% -6.9 -1487% -344%
300390.5Z | K#HREe 35 -7% 18 -10% 5% -1.6 -119% -1.6 -148% -4977%
000762.5Z | FaGEH 1 -66% 1 -73% -3% -0.2 -114% 0.0 -102% 86%
002738.SZ | &R 33 35% 17 34% 13% 0.9 -81% -0.5 -121% -134%
000792.5Z | #hi#AR&tn 68 -6% 37 -19% 17% 25.2 14% 13.7 7% 20%
002192.SZ | BHERRD 3 21% 2 24% 119% 0.9 -49% 0.7 -53% 226%

ait 450 -5% 239 -6% 13% 24.0 319% 9.4 7% -36%

HiEE: Wind, NFAE, GREIESHRER

16



SiRE2025H 1 EE s ss

) 52T

SOOCHOW SECURITIES

H fRthrRy: QEFIGENISEE

¢ (BejthrRiFRIR : ZSQZE*U BETISEENE

EECEF9%, |

o 1) WAFNIESEFE: 25Q2BeE; st RS E I\ 309912 7T,
E HK23%/18%; 2) FBRIZEFMSEFUIZR: 25Q2FEFZ18%, REILLHE

0.6pct, #FIZ8%, thtﬂf'téo Opct; 3) ZEAZEIEH: 25Q2HAEZEFZ8.7%, RILLFE(K1.2pct, ﬂ‘tL’. #{50.6pct;

4) FEIBM: 25Q2FK7FE

£56%,

B¥%: 25Q1. 25Q2fBHtiRisRIRIER (1Z27T)

20244

245E[EE

25Q1

524281270, WEHIIEK14%, 5) METH:
IR 52%, 6) BEEN: 25Q2KEInRA3498(27T0, BREMIEK14%,

25Q1[ELEL

25Q1IALL

= 5o FIE

n488.6

25Q2[EEL

Ellze]

25Q2IALL

SN ({27T) 11293 -8% 2763 13% -12% 3,099 9% 12%
EHFE ({27T) 672 -10% 206 31% 63% 241.6 23% 18%
FFI=E 17% 0% 17% -1% 4% 18.0% -0.6% 0.6%

I RFI=E 6% -0% 8% 1% 4% 7.8% 0.9% -0.2%

BR=E 10% -0% 9% 2% 3% 8.7% -1.2% -0.6%
EEENFRER ({Z7T) 1614 -4% 321 27% -51% 488.6 56% 52%

24Q4KMIER 24QAKERFMER 25QIFKMER  25QIRBRFINER  25Q2KMIER  25QKEFMEK
RIKIER (127T) 2375 4% 2453 3% 2581 2%
aRERE (Z7) 416 8% 531 28% 515 24%
F55 (1Z7T) 2128 1% 2287 7% 2,428 14%
TEEFRE ({Z7T) 939 3% 945 1% 1178 26%
BIEAKX (1Z7T) 3318 15% 3243 -2% 3498 14%

HIESE: Wind, NEAYE, GREIESHZET
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PRIR2025H1 G245 1)) 52l %

SOOCHOW SECURITIES

B i2sittrhils: QBRAIsEHISEE

¢ SBEREBARRRIR: 25Q2BFISEINE: 25Q=tRIKIABAENIIEE, RIR. b, SiRiRREFIRE
g, IR, fSERREFRIALLSE, B5E. 7NANEERA T BRI ERCLREE.

ElZ&R: 25Q1. 25Q2iEH i tRIRIER (127T)

sQuEy  PHIEE  THSE  gmesny FHESE O FHISE pcqomye FSE O REE pmer  FHUSE g

(Z5%) ) » {z5%) ) o | Em I o o » )

wmaes | 2763 13% | -12% 206 31% 63% | 3,0089 | 9% 12% | 2416 | 23% 18%
o 130 17% 15% 10 1% 230% | 1663 22% 28% 17 19% 23%

b

"ﬁmﬁgﬁg&* 114 23% 3% 4 29% 124% | 1223 8% 7% 37 -8% -3%
- 1439 8% 18% 157 26% 3% | 16536 | 8% 15% 186.6 22% 19%
R 252 17% 7% A 45% 93% 294.8 16% 17% 08 127% | 169%
SRBIEIR 157 39% 1% 2 36% 88% 1717 1% 10% 18 65% -9%
=5iEtR 95 7% 7% 1 1% 123% | 1230 23% 29% 26 18% | 407%
SrhiRE | 386 16% 11% 20 56% 153% | 386. 8% 0% 197 13% 0%
IR 43 9% 12% 1 8% -58% 433 13% 1% 17 66% 150%
iR 152 19% 10% 1 40% | 489% | 1780 19% 17% 143 36% 34%
g 60 57% 8% 0 95% 96% 66.2 26% 10% 03 117% | 325%
e 79 24% 4% 1 506% | 199% 80.9 0% 2% 06 65% | -29%
P 139 16% 14% 9 38% 114% | 1462 6% 5% 7.9 15% 15%

HiESE: Wind, NEANYE, fREIESHSRET 18



PRR2025H1\LER R4, ) 55ir %

SOOCHOW SECURITIES

El i2mithehily: BiSHTEIFZEMRE, P HEREAT:

o BiEFEEM. RIESSHEAMESE, MRR. ERESASMERR. 25Q2=7TamkA, MERAA
R, SEIERIRCUIEE, IR, LSOt SamaEm,

¢ BUNSTSEDEMNT, BOFHESTENBHE. 25QKEER. =7alRE. RRSHS

TR TIEARIBRA, BYRESFBE TR, HEithIRCEm.
E: £%$522Q1-25Q285FF Tk BE: §51522Q1-25QEE T
2022Q1 m2022Q2 m2022Q3 m2022Q4 m2023Q1 2023Q2 m2023Q3 2022Q1 m2022Q2 m2022Q3 m2022Q4 m2023Q1 2023Q2 m2023Q3
m2023Q4 =2024Q1 m2024Q2 =2024Q3 =2024Q4 2025Q1 2025Q2 m2023Q4 22024Q1 =2024Q2 =2024Q3 12024Q4 2025Q1 2025Q2
300 r 1000 r

900 r
800
700 r
600 r
500
400
300
200
100 r
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200

150 -
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SHRIR2025H 1)l 45 S 2

[

IRmIEFF

SOOCHOW SECURITIES

¢ Qe SiERABFREE, Gk, FBRLBRA KSR, KL, WEFRES. DI SESE

BEZNERE, $RiE, BiE

S\ —

7 NFEL.

ik, fEENERDEM AT SIR, 25Q2REMERKITE P,

BANE, BBRARE, B, AESinr mae kit oL REmdE, RS,
* SR RFERFIER
SERE | 7T/Wh | 0.08 0.00 0.07 0.07 0.11 0.07 0.08 0.08 0.12 0.10 0.10 0.12 0.08 0.09 0.09
1248885 | JT/Wh | 0.03 0.00 0.02 0.04 0.06 0.03 0.02 0.04 0.03 0.02 0.01 0.02 0.02 0.02 0.02
Eith EF=E| 7t/Wh | 0.00 0.00 0.00 0.01 -0.02 | 0.00 0.00 0.00 0.005 0.00 0.00 0.00 0.01 0.00 0.00
ZHERE | JT/Wh | -0.03 | -0.20 | 0.01 -001 | -022 | -0.10 | -0.17 -0.15 -0.05 -0.05 000 | -006 | -002 | -0.04 | -0.02
JREERH: | 7T/Wh | 0.21 0.25 0.31 0.42 0.51 0.49 0.26 0.01 -0.91 0.02 0.03 0.02 0.01 -0.10 | 0.05
=JCHIRR | PRI | Boo/iE | 0.52 0.41 0.53 0.52 0.60 0.45 0.55 0.70 0.75 0.55 0.60 0.60 0.50 0.60 0.50
—— LFREE | Bro/m | 1.43 2.30 3.90 3.92 3.52 2.98 3.95 3.00 2.80 1.10 0.96 100 | -050 | 0.60 1.00
AEREE| Fio/m | 1.65 1.60 2.45 0.73 1.40 1.20 0.36 0.88 -0.12 -0.12 0.20 0.40 0.60 0.20 0.15
BHYK| Byo/M | 091 2.15 1.50 1.10 1.15 -211 | -0.76 0.07 -1.29 -0.55 -069 | -064 | -112 | -037 | -0.50
BkERukiE | WIREIARE| BoT/mE | 0.98 2.01 1.12 0.44 0.81 0.28 0.83 0.20 0.05 0.10 0.15 0.06 0.04 0.04 0.11
Figges| BT/ | 0.85 2.28 1.54 0.93 050 | -0.15 | -2.01 -0.20 -1.20 -0.42 -058 | -040 | -030 | -021 | -0.26
BEE | Ao/ | 114 1.27 1.30 1.30 0.90 0.85 0.35 -0.55 -0.40 -0.05 -030 | -030 | -1.10 | -0.10 | 0.00
ik RIS | BT/ | 0.53 0.59 0.47 0.51 -0.20 | -054 | 0.07 0.21 0.29 0.08 0.11 0.17 0.20 0.19 0.18
MARNE | BT/ | 0.81 1.40 1.40 1.20 0.95 0.95 0.60 0.40 0.35 0.38 0.35 0.33 0.35 0.35 0.33
. BEERG| 7T/E | 085 0.77 0.90 0.90 0.70 0.60 0.60 0.50 0.30 0.13 0.09 008 | -025 | 0.01 0.04
Pl ERtik| Jo/F | 028 0.48 0.55 0.47 0.43 0.40 0.30 0.33 0.05 0.15 0.08 0.08 0.08 0.03 0.01
T REHAE | Fro/m | 1.44 1.85 1.80 1.27 1.05 0.75 0.65 0.40 0.30 0.11 0.08 0.08 0.10 0.08 0.08
WS | Foo/M | 0.97 1.65 1.50 0.85 0.40 0.20 0.12 0.10 0.07 0.00 0.04 0.04 0.04 0.00 | -0.01
. RUCRHE | Byo/M | 298 1.83 1.10 1.04 0.55 030 | -0.20 0.02 -0.30 -0.57 -045 | -026 | 0.00 0.04 0.01
W BERRY | B/ | 113 1.23 1.00 0.50 0.80 0.15 -0.20 -0.46 -0.47 -0.93 -0.67 | -050 | -0.57 | -029 | -0.26
E=5] R | Ao/ | 0.62 0.60 0.65 0.65 0.65 0.50 0.40 0.35 0.30 0.20 0.20 0.13 0.13 0.13 0.12
SEx | RZ=REE| Bro/m | 0.79 0.90 0.88 0.90 0.80 0.30 0.30 0.40 0.41 0.30 0.30 0.30 0.30 0.30 0.30
B g RUAR | &FI=E | 122% | 11.0% | 97% | 97% | 11.0% | 105% | 100% | 10.0% | 141% | 11.8% | 11.6% | 11.4% | 133% | 13.0% | 10.0%
AEE | (SEs| BT/ | 0.67 0.53 0.50 0.50 0.50 0.30 -0.1 0.2 -0.15 -0.1 0.05 -0.05 | -005 | 0.01 0.00

BIESEE: NENs, RREUESHRER
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SHRR2025FH 1 LR B 2k

[

IRmIEFF

SOOCHOW SECURITIES

Hit: BFIGENDEM=ER,

RRTHRERAREE

¢ EERGHR, BitEFENTRR, BXMrERARE, ZZ mRFIBRIKE. BRRSFHISLME3093127T, RS

8%, A% F)E343.81270, EIE24%; 25FEQ2E W 16541270, EIFREL8%/15% , I35 FI5E186.6127T . [EIIALY
22%/19%. HpTEifAMRIRGEME AR, 255FHT381%FiE304.9(Z7T, EREARR SEK88.7%.,
25FH1EHEMRMETT, BibiMEER, BRsEHRPEH. 25FH1EFRE21.3%, RFEL-1.1pct, 1FEFEFIE11.1%, F
Eb 14pct, BAZRIN%, ELL-2.7pct; 25F QR EFE214%, EIREL-1.0/+03pct, IFIFEFIZR113%, EIKLL
+1.3/+0.4pct, ZBAAZR8.6%, EIREL-2.0/-1.0pct,

25QIERTIERFMRK19%, TEEFMEIBMN18%., 25FQRMUTNTK1334{27T, BRFVIFIK1%,; FuezR420127T,
IREFHIIBIR31%,; FR1222{77T, IREF1 19%; EEIFE8581Z7T, BREFVIEK19%,; TREFINE2366{478, BREF
YIEIK18%,; IZBERA2541{Z7T, WREWIIENMN18%.

#F: 2025FH1HBRRER ({27T)

2025H1

2025H1[RIEE 2025H13RLE 2025Q1 2025Q2 2025Q2FItL 2025Q21RLL

BN (1Z7T) 3,093 8% 7% 1,439 1,654 8% 15%

32FE (127T) 343.8 24% 12% 157.2 186.6 22% 19%

BRE 21.3% -1.1% 1.6% 21.1% 21.4% -1.0% 0.3%

R 2 b 11.1% 1.4% 1.9% 10.9% 11.3% 1.3% 0.4%

£ 9.1% -2.7% -1.5% 9.7% 8.6% -2.0% -1.0%

SETEMFMET (27) 663.3 33% -6% 345.3 318.0 62% -8%

BEHAX (1Z2m) 378.9 30% 1% 184.2 194.7 43% 6%

2024Q4 2025Q1 2025Q2 2025Q2EREEIMER
RIHHEER (127T) 1317 1265 1334 1%
FRUESRIR (1Z27T) 321 422 420 31%
=% (2w 1,031 1,107 1,222 19%
EETE ({27T) 721 802 858 19%
EEHEFME (127T) 2013 2185 2366 18%
EBiEEE (1Z7T) 2152 2330 2541 18%

HiESE: Wind, NFANYE, FREIESHRET
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PHRIR2025FH1 IR S LS
B it LRGBS, SRt BRIERNE

) 52T

SOOCHOW SECURITIES

¢ FEMLQ2EBEWhERFI0.097t, —=&BHABMME, TEM25FEHTIAN1789Z27T, BIE7%, 25FQIN942{Z7T,
[E1E8%; 255FH1IAR%FE304.9127c, FE1E33%, 255Q2I3::%7)iE165.2127C, EIALL+34%/+18%, 255H1XIRER
whFjE0.097t, BAPKFEEXIRE;, T&Bih P, 3o BsiBRERIIKE, (Z4588E255H138/%FiE16.11Z7T,
BRi25%, 258EQRIARN&FE5.0127T, FEIREE-53%/-54%, 258EQ2EWhF3H0.02-0.037T; ES— =48t B thE

FSE.

. 2025FH18hiRIRER ({Z7T)

HRBERISIERIR 2N VAESFLE

Haith 2025H1 5[4 2025Q2 5[4 734 2025H1 5[4 2025Q2 5[4 734
300750.5Z FERAR 1,789 7% 942 8% 11% 304.9 33% 165.2 34% 18%
300068.5Z EIEBERIR 39 -32% 28 1% 144% -2.3 -225% 0.3 -67% 113%
002074.5Z EftsR 194 15% 103 11% 14% 37 35% 2.7 32% 164%
300014.5Z 1245528 282 30% 154 25% 20% 16.1 -25% 5.0 -53% -54%
300207.5Z FRAEIX 270 13% 147 14% 20% 8.6 4% 4.7 -7% 22%
688567.SH FHERHR 44 -38% 20 -50% -13% -1.6 15% -0.1 -135% 94%
688772.SH KBEF 61 14% 36 29% 44% 1.2 15% 14 53% 693%
688063.SH IRBERIS 11 34% 8 60% 93% 0.1 -30% 0.5 228% 236%
002245.5Z2 IR 37 22% 20 22% 16% 33 99% 1.9 98% 35%
300438.5Z sERETR 43 14% 26 20% 54% -0.9 -312% -04 -271% 4%
688819.SH KEERRAD 209 -3% 107 -13% 4% 8.7 -27% 4.5 -35% 7%
301327.5Z HEEIRE 16 43% 9 65% 29% 1.2 68% 0.4 -14% -56%
000049.5Z =it 98 9% 54 12% 23% 1.0 -9% 0.5 -23% 0%

ait 3093 8% 1654 8% 15% 343.8 24% 186.6 22% 19%




PRIR2025FH1 NGB 25 [) il %
n Mith: BEEERMERRE, KB METD L

¢ FERNARERSERIR, =% BEMERK, SFPAZRUER. TEHAN2SFH1ZEHNERFE586.912
7, [EE31%, MEFRFETEH, BAFT202.1427T, FLb46%, ¥ r-iefEtdt, (Z4Eae25FH12EHIER
FEi23.7127T, [RIE661%, ﬁZKFﬁM.B{Zm:, F18104%; EHER. FeERk. FRECS. mEERE. KB
BF. BEEMSFHIMESTRIER, LEHMEE. BEEFERERAR, *WZKE__EEJ_ RIHZRESIEIER, of
RIS RIERD EN.

#=: 2025FH18thtRIRER ({Z7T)

HREERISERIR SEHIERSH BEAZ

Haith 2025H1 5[4 2025Q2 5[4 IFt 2025H1 5[4 2025Q2 5[4 IFt
300750.5Z FERK 586.9 31% 258.2 58% -21% 202.1 46% 98.7 46% -5%
300068.5Z FIEREBIR 5.9 234% 8.9 496% 400% 6.8 -27% 35 111% 7%
002074.5Z EHsR 3.2 80% 2.0 83% 55% 39.3 -1% 22.0 69% 26%
300014.5Z {2555888 23.7 661% 14.8 -28% 66% 443 104% 24.1 89% 20%
300207.5Z fREEIX 10.4 -40% -4.9 -149% -132% 41.7 28% 22.3 69% 15%
688567.SH R 13 123% 2.5 -55% 300% 14 -86% -04 -105% -124%
688772.SH KESEF 8.5 2% 35 58% -32% 19.1 43% 10.6 54% 26%
688063.SH IREERIX 3.0 -36% 15 -41% 2% 1.9 -21% 1.2 25% 77%
002245.5Z FIEEED 74 86% 4.1 926% 23% 49 59% 2.1 270% -24%
300438.5Z HexzaER -1.5 47% 0.7 134% 130% 3.1 9% 1.5 12% -4%
688819.SH KEERRD 14.2 -24% 28.0 1578% 302% 8.4 -29% 6.6 37% 263%
301327.5Z HoEHRe -5.6 -521% -1.3 -209% 71% 0.6 148% 0.5 188% 543%
000049.5Z EERh 6.0 65% 0.1 102% -99% 5.3 -13% 2.0 -48% -39%

ait 663.3 33% 318.0 62% -8% 378.9 30% 194.7 43% 6%




SiRIR2025FEH 1SS L /) &Rl
B sith: BLEFMERE, —=Z2BH LTSN

¢ ERIIEEMIGK, BLAMaTEMERE, M_EHB—EFZEEN. L SEENSSEEELANS,
RERECRENMEYF. FEHASKBEME, MEtn &Rt FREEAAS. N ARNER, TR FEHANITIKEK.
FEREZNER. TEM25FQREETIIE350.9127T, BREFWMIEK18%, TEIME2596.3127T, WEFHILK
27%, BEEAR1929.7{27c, BREMIEK20%; (254525 FQARERTIE122.7{270, BREMIEK32%, A
W&-115.7{Z7C, SIRREVIK103%, T858A14.127T, REVEER.

#F=: 2025FH18thtRIRER ({Z7T)

RGN IERIR wETE EREFRE BEEF

Haith 2024Q4 2025Q1 2025Q2 25QEREMIBEK 2024Q4 2025Q1 2025Q2 25Q2EEFIIER 2024Q4 2025Q1 2025Q2 25QR YR
300750.5Z | BRI 297.5 352.2 350.9 18% 2049.4 2302.2 2596.3 27% 1929.7 2020.9 2317.0 20%
300068.5Z | FEAFERIR 10.6 12.2 13.9 31% -52.4 -53.9 -53.7 2% -5.3 -9.1 -11.3 113%
002074.5Z | EHEFR 148.0 159.0 178.6 21% -166.4 -191.2 -229.3 38% -68.1 -55.4 -67.1 -2%
300014.5Z | {Z£5428E 93.1 110.0 122.7 32% -57.1 -87.3 -115.7 -103% -18.5 39.9 14.1 +176%
300207.5Z FREBE 813 91.8 103.7 28% 233 16.2 -14.7 -163% 47.7 52.8 39.9 -16%
688567.SH | FHRERME 289 12.5 10.0 -66% 358 38.0 274 -23% 15.8 15.9 13.2 -16%
688772.SH | ERBEF 18.8 21.6 382 103% -28.5 -27.6 -40.2 41% 11.9 10.1 -5.5 -146%
688063.SH | IREERHX 2.8 2.4 0.2 -93% 62.7 64.3 63.9 2% 67.4 67.5 67.3 0%
002245.5Z | RFEEL 15.0 16.0 16.6 11% 0.7 2.0 2.6 269% 21.4 21.8 22.1 4%
300438.5Z | [HSHERER 8.4 6.0 10.9 29% -8.7 -14.3 -14.9 1% -1.8 8.0 -04 -76%
688819.SH | REERR(DY 15.1 16.3 9.4 -38% 111.9 96.7 113.0 1% 55.0 59.6 60.1 9%
301327.5Z | #e=HRe 0.1 0.0 0.2 47% 51.8 46.6 425 -18% 59.8 60.7 59.2 -1%
000049.5Z | fEsREBjh 1.9 2.2 2.8 42% -9.7 -6.6 -11.1 15% 37.1 37.2 31.9 -14%

&it 7215 802.0 857.8 - 2012.7 2185.4 2366.0 - 2152.2 2330.0 2540.7




BHRIR2025FH MRS [ AR

SOOCHOW SECURITIES

B sBith- 2ERHE: FENKERBEE, —&hnTisE

¢ FEMCELAIRE, 25FH12BkH5E37.8%, [FIE0.1pct, 25FH1FERNEEEEN190.9GWh, {5k
37.8%, [REI1E0.1pct, ekMfUiaE,; tbINBfFIE—, %4189.9GWh, 9Ei17.8%, FELL2.4pct, FHETFHFEE
+EEERNEY, EERFESER,; LGHEEIREEN47.2GWh, 9819.4%, EIE2.9pct; “Z&mEith #, FEIFn.
2461888, EfTeRIENEERIZE.

x=: AR mLEkEENE (GWh) : SR ek b E
45% LGES (/AN SK on =ESDI
SERE 382 37.1% 190.9  37.8% 0.1
40%
2 A5 199  19.3% 1.4 899  17.8% 24
35% /L N\,
3 LGHEYE 73 71% 2.1 472 9.4% 2.9
30%
4 hElFEAR 49 4.8% -0.6 21.8 4.3% -0.5
25%
5 SK on 28 2.7% 0.9 19.6 3.9% -0.9
20%
6 WF 7.1 6.9% 44 18.8 3.7% -0.8
. 15% - ~
7 EHESR 4.1 4.0% 0.5 17.9 3.5% 0.9
8 =£5DI 29 2.8% 0.2 16.0 3.2% 1.6 10%
o o 0 5% N S
9 {zemiERE 28 2.7% 0.0 13.6 2.7% 0.5 —~ =
10 i2EREE 24 2.3% -0.3 12.9 2.6% 0.9 0%

23/01
23/02
23/03
23/04
23/05
23/06
23/07
23/08
23/09
23/10
23/11
23/12
24/01
24/02
24/03
24/04
24/05
24/06
24/07
24/08
24/09
24/10
24/11
24/12
25/01
25/02
25/03
25/04
25/05
25/06

SEREE 103.1  100.0% - 5044  100.0%



PHRIR2025FH 1R BLS DYEE:

SOOCHOW SECURITIES

B Eit-ERnE: S@EhhE43%, hIGagE, —SHOFEEH

¢ FERHN2SEXZNMETMEI3%, WLBHHEMRR.5pct, —HPWMBRALFA. 25F1-78 TRNRAERZE

151.7GWh, 5%E142.8%, EIE3.7pct; LLIFEFIEE—, %#182.2GWh, 9%E123.2%, [EE1.5pct; LBt
., EFfSRHMOERS.1%, [E181.5pct, IEAFFEERDENR2.1%, RIE0.5pct, HEBITHR2.0%, REIB0.8pct,

#&F: it BERENE (GWh, REHO) E: shhslr sEAhEE (%, £A8H0)

— R TR (NBRECIEE)
Top10| &5 25¢E7H IREL (pet)| 25 Rit FILE (pct) e LY TE FRIFHR
(7R
1 -233 -3.7

SRt 2311 41.34% 15172 42.8% 70%

2 I 11.83  21.16% -0.31 82.19 23.2% -1.5 60%

3 TR 4.69 8.39% 0.84 24.15 6.8% -0.1
50%

4 ErERt 2.70 4.83% -0.19 18.18 5.1% 1.5
40%

5 {z4hsERe 2.54 4.54% 0.19 14.75 4.2% 0.1
6 FREEIA 2.24 4.01% 0.29 11.31 3.2% 0.2 30%
7 ¥EERER 1.70 3.04% 0.98 10.11 2.8% -0.2

20%
8 HoimAsR 1.25 2.24% 0.04 7.84 2.2% +0.4

9 IESHEE 1.57 2.81% 0.60 7.52 2.1% +0.5

10 HEET 1.05 1.88% = 717 2.0% +0.8 0%

VO )
= ¥ Y
ERCE 559  100.0% - 3554 100.0% - N MR NEIRSEPNEFNEFNSINGRNENEN SN NN N




PRIR2025FH1 NGB 25 1)) 4%
O it SRR EHEC R, it SRR

¢ DffATHECERlE, BIRNEREERIEIE. 25588, ERIRINKE, 523 HHECHME4ERF0.3875/Wh,
TIRARERCNME4ERF0.3270/Wh, IMBENEE, LT RINMBNEmN5c-15%. —FBE, TR
E7)0.097c/Wh, {Z26888EFiT&F0.02-0.0375/Wh, #elFfn. EFSRIIREREA, TERRMH
&7, FrRERIABEIETT.

EA=TRCRAERTINEL (B8], 5t/Wh)

—5235% (5t/wh) — 52354, (JT/wh) —— JIREREE (JT/wh)

12 -
10 -
08 -
06 -
04 -
02

0.0

21/01 21/07 22/01 22/07 23/01 23/07 24/01 24/07 25/01 25/07




PiRIR2025FH1 IV S48

[ %

Sl 75

SOOCHOW SECURITIES

n'l-

ith: kR mlpkA RS,

—=%BABME

¢ FERNQ2EwWhEFI0.097T, Z=XBFIBFMIE. BwhigfIkE, 25FQTERILEFI0.097T, 12
HEBREERI0.027T, EEFRRL. TOUBTIERI0.01T, ZARIRSIR0015T, MIBASIR0.057T, ks

T =R BRI,
*Fx: TFRENSZZAttRIIKEER

2 JCq=] 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 20244F
WA (12) 798 870 923 1030 847 942 3621
BN (12) 688 727 805 884 723 857 3104
. HiE5E (gwh) 95 110 123 146 122 148 474
- 290 (2%, T/wh) 0.82 0.75 0.74 0.69 0.69 0.65 0.74
ERE 27.5% 27.1% 30.9% 22.8% 22.3% 23.5% 24.50%
BEEER (5T/wh) 0.09 0.10 0.12 0.08 0.08 0.09 0.10
WA (12) 93 123 124 146 128 154 486
EEN (12) 72 96 97 117 106 125 382
(st e (gwh) 13.5 21.0 21.9 24.3 225 27.3 80.7
CERERe 3 (&%, Fo/wh) 0.60 0.52 0.50 0.54 0.53 0.52 0.54
EFI=R 17.6% 15.6% 19.0% 17.5% 17.2% 17.5% 17.41%
BEEE (5T/wh) 0.02 0.01 0.02 0.02 0.02 0.02 0.02
KN (12) 110 129 144 177 123 147 560
;BN (BF) 24 38 40 49 33 43 151
58 (gwh) 4 5 5 7 7 9 21
REES 8 (&%t, sTt/wh) 0.8 0.8 0.6 0.5 0.4 0.4 0.82
EFIE 16.5% 16.6% 15.1% 13.4% 12.8% 9.6% 15.20%
BFEF (55/wh) -0.10 -0.08 -0.08 -0.03 -0.07 -0.05 -0.08
BN (12) 75 93 84 102 91 103 354
HHBN (12) 73 90 81 99 88 100 343
- B2 (gwh) 12 15 16 21 18 22 64
T N (&8, t/wh) 0.69 0.68 0.60 0.59 0.55 0.52 0.61
EF= 17.9% 17.8% 18.3% 18.1% 18.3% 14.8% 18.0%
BRAE (5T/wh) 0.00 0.01 0.01 0.01 0.005 0.011 0.01
BN (12) 29 41 22 25 23 20 117
HHBN (12) 29 41 22 25 23 20 117
y Hg=E (gwh) 4 4 3 3 4 6 14
FHERHX N (&%, t/wh) 0.94 0.90 0.87 0.90 0.73 0.36 0.95
EZ =S 11.9% 14.6% 14.2% 2.6% 12.0% 14.0% -6.2%
BRAE (5T/wh) -0.05 0.00 -0.05 -0.02 -0.04 -0.01 -0.03
KN (12) 4 5 6 6 4 8 20
B (&%, Jo/wh) 1.74 1.67 148 127 1.11 0.92 1.49
IRAERHE EF= 35.8% 38.5% 33.0% 13.0% 14.2% 20.6% 28.94%
-HEE (Mmh) 250 321 421 529 401 927 1521
-2wh#lid (wh/7T) 0.02 0.03 0.02 0.01 -0.10 0.06 0.02




SHRR2025FH 1 LR B 2k

) 52T

SOOCHOW SECURITIES

O isobeaite: BAVGERIZF, SIRRIRAMILE, (BAFHFIsISIRKE

¢ BRIV QEWUKERFREH, WSRIRIRAXMNEE, FIIEWFEE-0.06%, SFEMLEERK. 25FQ2F, T
ERF/LGES/ = 2SDI/MAT/SKIE AV FE222.8%/8.8%/-14.6%/14.5%/-3.2%, ZIERIRA*MESS, LGES/=2/#TF/SKIE
AFEERS50890.0%/-14.6%/3.1%/-16.1%, BR=25F, EEALLIOST EFKFE, 259Q2%E, LGESEZRMAES. It~
BEUICSCILZRR) (Q22926/ZRMB, Q1£918{ZRMB) , {BZIBRIRARMY:, QT HFMAZS, MSKISIRAIEEE (Q249-
3{ZRMB, Q1£9-15{ZRMB) , =ZESDISHE K (Q2£9-22{ZRMB, Q1£3-22{ZRMB) .

& igobeait EFIKE

itk SSEIR (IZARM) BAFE (CAR®) B
24Q2 25Q1 25Q2 [k Wk 24Q2 25Q1 25Q2 [ 7 Yo 4 25Q1 25Q2 [[EEE
TR 870 847 942 83% | 11.2% 162 173 215 | 324% | 239% | 18.6% | 20.5% | 22.8% | 42% | 2.3%
LGES 320 309 289 9.7% | -11.2% 10 18 26 | 1520%| 313% | 32% | 6.0% | 8.8% 57% | 2.9%
=ESDI 201 147 154 | -23.5% | -0.6% 11 -22 -22  |-307.2%| 4.7% 54% | -152% | -14.6% | -19.9% | 0.6%
/NN 95 110 106 3.5% | -3.8% 10 12 15 46.8% | 259% | 102% | 11.1% | 145% | 4.3% 3.4%
SKI 81 79 110 | 36.0% | 38.5% -24 -15 -3 85.5% | 76.6% | -29.6% | -18.6% | -3.2% | 26.5% | 15.5%

. BRI EFIKE (ZIFRIRALME)

EWFIE(ZIFRIRARMY, {ZAEKS)

EALFEER (BIFRIRALME)

24Q2 25Q1 25Q2 G4 EL 25Q1 25Q2 ]34
TERHME 162 173 215 32.4% 23.9% 14.2% 16.5% 17.5% 3.3% 1.1%
LGES -13 -4 0 152.0% 31.3% -4.1% -1.3% 0.0% 4.1% 1.3%
=&SDI 11 -22 -22 ®s 4.7% 5.4% -15.2% -14.6% -19.9% 0.6%
/NN 2 0 4 49.0% 1794.1% 2.4% 0.2% 3.1% 0.7% 2.9%
SKI -30 -23 -18 40.5% 23.8% -36.8% -29.3% -16.1% 20.7% 13.2%




2RIR2025H1 52 QY245 DYESIE:;

H4%

B SFE

¢ 2025H155 3L IEEEiafRIgic,

10%; 3RH&FE17127T, EECE27%, 2025H1FEFZ16.0%, FEL+0.5pct;

+0.8pct,

TIERFIEME. SRR EFFLIER286127T, FIELIEK
|361%F2%6.0%, [EEL

—ERAINE

¢ TZFEWAKRLCEFA, BRZRRIGIRE. 25QEMMHTISCIEIR146/27T, RIELIEIR6%, MRELIBIRS%;

JAEEEFE8(ZTT, FEEEIER15%, IREE-15%, 25Q2FEFIZR16.0%, FEEL+0.7pct, TREL+0.1pct;
F==5.4%, REE+0.4pct, ¥REL-1.2pct,

EZ%: 2025FH1RQEEMHRIRER ({27T)

RIS IE

2025H1 25H1[ELE 25Q1 25Q2 25Q2[LL 25Q2%RLL
I (1Z7T) 285.7 10.4% 139.5 146.2 5.6% 4.8%
325058 (Z7T) 17.2 26.5% 9.3 7.9 15.1% -14.7%
EF= 16.0% 0.5% 16.0% 16.0% 0.7% 0.1%
13aFIE 6.0% 0.8% 6.6% 5.4% 0.4% -1.2%
FEEMHMER (1278) 41.6 13.1% 19.9 21.7 3.3% 9.2%
BEE 8.7% 0% 8.5% 9.0% 0% 0.5%
202455 25Q1% 25Q2% 25Q2FREFMIT
BUEER (1Z27T) 151.7 140.1 142.4 -6.1%
FRUSMEER (127T) 3.5 3.3 4.0 14.7%
F8 ({Z7) 89.1 92.5 93.3 4.7%
EEME (Z7x) -52.3 -29.5 -26.0 50.2%
EEEF 108.3 111.7 116.0 7.2%
FiEE: wind, ZRZIESHARET 30



SiRIR2025H1 R QIkERE4% [)) R

SOOCHOW SECURITIES

H &80 SHERRE, BLBEFRE —HBAINE

¢ TeSkIEMEBRTHRBEMRIR, QERIRE, BTERINSENE. RIXAF25Q2EU36127T, FEALL
+23%/+20%, AEHEFE4ZTT, FEFEL+13%/-1%; EMEHR25Q2EWT23127T, BEIAEL+33%/+26%,
IFEHSERE11Z7T, RFREL+75%/+90%; EiZse25Q2EWRMZTT, REREL+19%/-27%, |IEESFIE-0.3
1275, EEREE-1059%/-375%; RILFEE25Q2LIME84(ZTT, FFAEL-6%/-3%, IAEERE3(Z7T,
BEEREL+11%/-34%.
+: 2025FH1RQ2EBHRREE BEIER

SRR "N 3E5FiE
et 25H1 |25H1REEL| 25Q1 25Q2 Q[ | Q2iFtk 25H1 | 25H1RELE | 25Q1 25Q2 Q2L | Q2iFkE
002850.5Z | FHAF 66.4 22.0% 30.2 36.2 23.3% 19.9% 7.7 18.7% 3.9 3.8 12.5% -1.4%
300953.5Z | Eiakl 40.5 29.2% 17.9 225 33.4% 25.7% 2.1 60.5% 0.7 14 74.7% 90.1%
. £ . .07 . . 470 - D7/ -VU.. - U7 . -U. - D70 - .J7/0
30038257 | Hikms 9.2 37.6% 5.3 39 19.4% 27.3% 0.2 215.0% 0.1 0.3 1058.5% | -374.9%
. A Bin . U7 A . -0.U% -£.97 . .£7/0 . . 470 -325./7
002384.57 | HRILxsms 169.6 2.0% 86.0 83.5 6.0% 2.9% 7.6 35.2% 46 3.0 11.4% 33.7%
ait 285.7 10.4% 139.5 146.2 5.6% 4.8% 17.2 26.5% 9.3 7.9 15.1% -14.7%
" e E ‘
#Fz: EE SFiERRER
G 4 A A A A A 4 4 4 4Q4 5 5
&L BA( 2019 2020 2021 2022 2023 2024Q1 2024Q2 2024Q3  2024Q. 2025Q1 2025Q2
KA 223 19.9 44.7 86.5 105.1 25.1 29.4 31.5 344 30.2 36.2
RhEFR EF=E 28% 28% 26% 24% 24% 22% 24% 23% 27% 22% 23%
VR 10% 9% 12% 11% 12% 12% 12% 12% 13% 13% 10%
KA 7.5 11.9 30.3 57.5 60.2 14.4 16.9 18.8 21.1 17.9 225
ER= 27% 26% 18% 12% 12% 13% 16% 1% 16% 13% 16%
—— SR 10% 1% 6% 2% 1% 4% 5% 2% 4% 4% 6%
L2 22 5.7 16.5 32.6 32.7 8.1 94 11.5 134 10.9 14.2
CEAEI S BRIE 13% 22% 17% 9% 9% 10% 14% 1% 1% 10% 15%
LSS TIsE -12% 2% 2% 2% 3% 3% 5%
. L2 2.5 6.6 2.0 2.0 3.0 3.0 3.0 3.2
LSS BRIE 3% 3% 0% 0% -2% -2% 0% 0%




SiRR2025H1 R Q2IlESLE

) 52T

SOOCHOW SECURITIES

H &1i: BEFNERIE, —HBERE

¢ BAMERBERRY, —HHiRE. RIAFI2S5QQEBEFINE21.M27T, BREFYI+66.9%, EiEA61.1
27T, BREH+9.9%; ERHR25QTEEFIE-21.2127T, BEN+17.6%, BEEART.2{ZTT, BE
+14.0%; HEik=25Q2TEEEFIE-9.4127T, BEFM+13.0%, Biz&BA10.0{Z7T, BFH]-11.2%;
RIBZ25QREEEFINE-16.8{27C, WE+41.1%, BEITEAR37.8127T, BREH+7.5%, BiKKE
. T TEEEFIE M 24Q4H9-52.31Z7cEIFHE25Q2H9-26.0127T, Bz RANIEE116127T, REM]
+7.2%,

E%: 2025FH1RQ2EBHHRRMEREESESER (127T)

FeERISEIRIR ZEEFNE EizES

25Q2 25Q2

& 24Q4 25Q1 25Q2 wle | 24fEQ4 25Q1 25Q2 .

= @ i @ | pemme | 259 a @ | pEmex
002850.5Z RLAF 12.8 20.7 214 66.9% 55.5 62.7 61.1 9.9%
300953.5Z | EEHRHE -25.7 -19.2 -21.2 17.6% 6.3 47 7.2 14.0%
300382.5Z e -10.9 9.7 9.4 13.0% 113 11.9 10.0 -11.2%
002384.5Z | IRILER -28.5 -21.4 -16.8 41.1% 35.1 324 37.8 7.5%
ait -52.3 -295 -26.0 -50.2% 108.3 111.7 116.0 7.2%




StRIR2025H1 R Qs H 2

) 250

6 F73

BIEth: RkBFEPEHR, —HHEHSIR

¢ 2025H1¥BESIRBERIFLLIE. BERIEIERIRIR2SF ¥ FITINEW329(27T, BLUIERK23%; 13
%FiE-31275, EEb+55%., 2025H1EFIZR6.7%, REEb+0.2pct; I3&EFIZR-1.0%, FEEL+1.8pct,

¢ “FEIAWKERA, BRFIKEEFRISE, 2025Q23LM=EW172127T, FELIER11%, REIER10%; I3
Bh%FIE-2127T, EEE+65%, EL-9%. 25Q2FEFIZERT7.0%, EEIFE, HtE+0.5pct; IFEEFIZER-1.0%,

ELb+2.2pct, IREGIFFE,

ElZ: 20258 H1K QR EBIERIRIRER (127T)

2025H1 25H1[ELE 25Q1 25Q2 25Q2[LL 25Q2%RLL
I (1Z7T) 328.5 23.1% 156.7 171.7 11.2% 9.6%
325058 (Z7T) -34 54.9% -1.6 -1.8 64.6% -9.0%
FBF=E 6.7% 0.2% 6.4% 7.0% 0.0% 0.5%
13aFIE -1.0% 1.8% -1.0% -1.0% 2.2% 0.0%
FEEMHMER (1278) -13.8 -192.1% -18.1 4.4 -71.3% 124.1%
=2 7.3% -1.9% 7.8% 6.9% -1.2% -0.8%
202455 25Q1% 25Q2% 25Q2FREFMIT
BUEER (1Z27T) 131.2 131.7 139.9 6.6%
FRUg MR (127%) 2.5 3.1 2.2 -14.9%
F8 ({Z7) 74.4 82.9 83.0 11.6%
EEME (Z7x) -115.5 -125.0 -136.6 18.3%
EizEE -50.4 -26.9 437 13.3%

HUEEIR: Wind, ATIAE, RRIEEWRAR



$RIR2025H1 R Q2L [ 4%

SOOCHOW SECURITIES

B SKEIEMR: RLBARPREH, —SRHESSIR

¢ HEIERIRIRQIELBRIIFIE, — &I TSR, HrteE25Q2EI76127T, BIIALL+21%/+12%, 13
B&FiE2.11275, FEHEE-9%/+124%; EiffET25Q2E 311275, BRLL+49%/+16%, |F3E%F5H0.5
1275, BEREE-45%/-59%, =9k, BiEfhee. iERE. SMREHERFSIR, BREE.,

F*: 2025FH1RQEREIFIRIRREE BEWIER ({277)

HREETRSTERIR A VAT
EREBIEMR 25H1 25H1[ELL 25Q1 25Q2 Q2[EEL Q23FLL 25H1 25H1REEL | 25Q1 25Q2 Q2[EEL Q21Ftk
300769.5Z | fEFFHAK 38.8 -10.6% 20.0 18.8 -23.3% -6.3% -39 24.2% -1.7 -2.2 32.5% -33.8%
30043257 | =lEEL 58.1 61.7% 27.0 31.2 48.5% 15.6% 1.7 32.4% 1.2 0.5 -44.9% -59.0%
603906.SH | IeiERIE; 36.2 1.5% 15.9 20.3 -3.1% 27.5% -0.9 61.5% -0.3 -0.6 58.6% | -128.2%
300477.5Z | GHEH 74 -49.0% 34 4.0 -46.6% 16.2% -0.8 41.6% -0.3 -0.5 38.3% -44.7%
688275.SH | FiiE#ae 444 50.5% 22.8 21.6 20.3% -5.3% -2.7 34.3% -1.6 -1.1 59.9% 29.5%
301358.5Z | itfrgiAse 143.6 33.2% 67.6 76.0 21.3% 12.3% 3.1 -21.6% 0.9 2.1 -8.5% 123.6%
ait 3285 23.1% 156.7 171.7 11.2% 9.6% -34 54.9% -1.6 -1.8 64.6% -9.0%




$3AIN2025H1 R Q21 Lk ) 4 i

SOOCHOW SECURITIES

B SKBIEHR: TESEDNKA, 25QuH—ERE

¢ SEBIEIRIRIR25QQINEFENH—LMREI, #rataee25 QR EEEMEHHO-61.2{27T, BEFHI+29.7%, iz
BARSM2TT, BEFH-29.7%; EHMNAK2SQREBMEHRMO-21.8{27T, BEF#+460.0%, EEEA-6.6
270, BE¥]-30.6%; B T25QQELEME-0.127T, BREN-44.1%, ETEAR12.5(27T, BEY]
+176.7%., WIERRSHIHEREMEH OSSN0, SIREMESEEEANGR., BIkKE, ik
25QREEIMEH-136.6/27T, BREVI+18.3%, Eni&A-43.7127C, BEFHI-13.3%.

E%: 2025FH1RQUXEIERRRMEREESIFIER (277)

GRS ZERIR TEEFNE =
SRHBIERR 24£Q4 25Q1 25Q2 Eé';’gé x| 24Q4 | 25Q1 25Q2 Eé';’gé K

300769.57 EHK -3.9 -19.4 -21.8 460.0% -9.5 -4.4 -6.6 -30.6%
300432.5Z BlffELT -0.2 0.0 -0.1 -44.1% 4.5 10.5 12.5 176.7%
603906.SH ToEERLR, -29.2 -20.8 -20.6 -29.3% -13.8 4.4 -12.2 -11.1%
300477.SZ SR -14.8 -13.6 -17.5 18.4% -21.2 -22.2 -18.6 -12.0%
688275.SH JFoiEEree -20.2 -13.9 -15.3 -24.4% -18.1 -204 -24.1 33.1%
301358.5Z i [Eapat -47.2 -57.3 -61.2 29.7% 7.7 5.3 54 -29.7%

é’i‘l‘ -115.5 -125.0 -136.6 18.3% -50.4 -26.9 -43.7 -13.3%




SiRER2025H1 R Q2IVLE & 4 DYk

O SREIER: BIRPEH, ZEESSR

¢ 25Q2inEE. SinBAIFEE, HERMESIRQAMT K. 255FQidsesamdFiH0.1157T, ARLQT XKIEREFH,
ET%‘ é{i&?ﬁﬁtﬁﬂﬁiﬁiﬁm, QEHZF0.10570, RM=RR. &5, HERMSIRT K, SHRESEBMN
= KIE.,

=y
[==]

x: MEERER BEERAIER

KFLE i 2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
G ok 13 3.1 12.1 324 10.3 11.6 15.1 13.7 13.6 17.3 16.7 23.5 22.3 25.8

1asE =0 5.02 3.35 6.46 14.89 | 14.52 9.74 8.34 5.79 3.76 4.09 345 3.24 343 3.33
B{LgF| 0.44 0.12 0.98 0.93 0.27 0.83 0.20 0.03 0.10 0.13 0.06 0.04 0.04 0.11
5 1.8 2.7 9.1 17.2 4.0 5.0 6.9 55 4.5 6.1 6.2 5.8 6.1 6.1
=5 == 4.99 3.34 5.96 14.78 | 13.97 8.92 8.87 5.49 4.75 4.54 3.99 2.12 3.71 3.48
B{OgF | 0.21 -0.07 0.91 1.56 -2.11 -0.76 0.07 -1.29 | -0.55 | -0.69 | -0.64 | -1.12 -0.37 | -0.50
-1 1.5 1.9 4.0 9.2 2.2 4.0 5.6 4.6 3.1 4.7 5.6 9.0 7.4 7.5
il B 5.35 3.72 6.12 14.91 15.91 7.57 8.52 5.32 4.21 4.31 3.59 3.35 3.49 3.27
BaLgFl| -0.54 | -0.27 0.85 1.04 -0.15 | -2.01 -0.20 | -1.20 | -042 | -0.58 | -0.30 | -0.30 | -0.22 | -0.26

Hig - - 3.1 9.5 1.2 2.5 33 3.8 2.7 5.2 5.6 43 35 43
Teis Bif - - 695 | 1454 | 1496 | 9.74 4.31 5.14 3.69 347 3.37 2.91 - -
=T 3] | - 074 | 1.05 | -043 | -190 | -0.15 | -0.67 | -0.68 | -0.30 | -0.26 | -0.44 | -0.28 | -0.28
e 0.1 0.2 1.0 44 0.3 1.2 1.6 1.5 1.7 3.0 35 44 45 6.0
=l B 147 | 255 6.48 | 10.99 - - - - - - - - - -
BiEneFl| -9.62 - 0.21 065 | -9.33 | -233 | -1.56 | -1.70 | -0.35 | -0.10 | 0.08 0.00 0.07 0.10




SHRIR2025H1 R Qb 2 45 DYESE

Gath: QfitEskfiiEtTRRZEZ R, TIERFIEE

¢ 2025H1 AT R LSk EIFER I, TIERRE. T FEFCER330{27T, [tb+19%,;
AL EFIIE251Z7T, FLL+38%. 2025H1ERIZ22.6%, Et+1.8pct; IFELSFIZET7.6%, FEL+1.0pct.

¢ “FEWARKILIGKEE, BFIKERE, 2025Q2LWMEW78(Z7T, REE+19%, HEL+17%; |3&%#
FiE144Z7T, BEE+36%, IREL+34%, 25Q2EFZR22.8%, [FEEL+2.5pct, ¥REL+0.6pct; FEHEFIER
8.0%, MEIEb+1.0pct, FREL+1.0pct,

B¥X: 2025FH1RQ2HBEIRIERIER (1Z27T)

2025H1 25H1[EEL 25Q1 25Q2 25Q2[FtL 25Q21FLE
W (125T) 329.8 19.4% 151.9 178.0 19.4% 17.2%
138:350E (127T) 25.0 37.5% 10.7 14.3 35.5% 33.6%
EF=E 22.6% 1.8% 22.3% 22.8% 2.5% 0.6%
135 F=R 7.6% 1.0% 7.0% 8.0% 1.0% 1.0%
SEEMRFUESR (Z7T) 9.7 191.0% -20.0 29.7 177.5% 248.4%
BEE 11.5% -0.3% 11.7% 11.2% 0.5% -0.5%
20244E % 25Q13%k 25Q27%k 25Q2FKERFMFBI

RUMEER (1275) 193.1 189.2 199.1 3.1%

FRUNER (127T) 36.5 36.9 35.8 -1.9%

=F8 ({27 223.8 248.7 251.7 12.5%

EEME (Z7w) -168.4 -191.4 -177.9 5.6%

Sy 213.6 232.2 225.1 5.4%

#EIE: wind, RIS FER



SHRR2025H1 52 Q2 s S Lk ) SR

St QfiitgiktnEdhRzEm, TIERE

¢ AREEATDRBMBTRE, NSK. CELFKHILAENE, EHEK2O/QEFW32T, BIHFREL
+18%/+21%, |IAEEFE6{Z7T, REL+37%/+16%; EARRHZ25Q2EW18{27T, EIRLL+43%/+8%,
I3 RE2.427T, BIREE+15%/+0%; FRIES25Q2EU20127T, EIALL+68%/+26%, |FEEFE
1.41Z7T, EIAEL+203%/+3%, IZZROFEFEREN, USRI GREIER, SiREZKN +BINEF=IE
WERE, ERFTARFERAIERN, KK,

EF: 2025FH1RQAIRIRREWRFIEER (Z27)

HREETRSTERIR 2N VAT

Gtk 25H1 25H1[FELL 25Q1 25Q2 25Q2[LE | 25Q28KLL |  25H1 25H1ELE | 25Q1 25Q2 | 25Q2[FtL | 25Q23 kKt
603659.5H| BEZK 70.9 11.9% 322 38.7 17.5% 20.5% 10.6 23.0% 4.9 5.7 37.4% 16.4%
301349.5Z | (&&=t 5.1 41.3% 24 2.7 17.9% 10.2% 0.1 169.3% 0.1 0.0 209.7% -65.1%
300890.SZ | #W=E%e 6.9 -2.8% 3.1 3.8 1.9% 24.7% 0.0 -107.7% -0.1 0.1 -79.5% 163.9%
001301.5Z | HARREHL 33.9 61.8% 16.3 17.6 42.8% 8.1% 4.8 34.4% 24 24 15.4% 0.3%
600884.SH| 228z fn 98.6 11.8% 48.0 50.5 -0.3% 5.2% 2.1 1079.6% 03 1.7 91.7% 425.5%
300035.5Z | #HRIEBS 36.1 59.6% 16.0 20.2 68.2% 26.1% 2.7 293.1% 13 14 202.9% 2.5%
835185.B) | [Dl4FHG 784 11.4% 339 44.5 26.7% 31.1% 4.8 -2.9% 1.8 3.0 10.1% 71.2%

ait 329.8 19.4% 151.9 178.0 19.4% 17.2% 25.0 37.5% 10.7 143 35.5% 33.6%




HRIR2025H1 R QMG DETHIE:

SOOCHOW SECURITIES

fath: TUEEREEEAIFLLEH

¢ GIRIRR25QREIZERMBIEI. BEZR25QEEME15.5(27T, BE#+940.4%, Eiz&A60.117
TG, BWE¥-8.3%; EMARHYLEIMETHRO-23.9127T, BEM+130.1%, EEEAS1.8{27T, BKEY]
+29.5%: MUSEFEME-48.4(Z7T, WEWI+16.5%, EEEANAT.21Z5T, WEV+64.1%, FAZBEHy
25QMETROMBK, 1£-91.2127T, BizBA14.9(Z7T, FELLRIERK, TRIBSUESFEAR, Bk
RYERETE22.6/270. BURRE, RIR25Q2TCEMEN-177.9127T, BEFYI+5.6%, EizHRA225.1127T,
BSEER) +5.4%,

E%: 2025FH1RQ2ARIRRMEREESZFER (127T)

FREERS EIRER EEEFME BizEF

] 24££Q4 25Q1 25Q2 Eéﬁé w | 24Q4 25Q1 25Q2 Eéi}?ié h’:
603659.SH BEZR 15 12.2 15.5 940.4% 65.6 65.4 60.1 -8.3%
301349.5Z (S 14.3 13.3 12.8 -10.2% 19.3 19.4 19.2 -0.1%
300890.5Z e 7.8 9.8 -12.2 56.3% 9.7 10.2 9.3 -4.0%
001301.5Z AR -10.4 -23.5 -23.9 130.1% 400 50.8 51.8 29.5%
600884.SH 2Bt -106.6 -102.0 -91.2 -14.5% 32.9 146 14.9 -54.8%
300035.5Z RIS -17.9 -29.0 -30.6 71.1% 175 22.1 226 29.5%
835185.8) T 415 -52.6 -484 16.5% 28.8 49.7 472 64.1%

&it -168.4 -191.4 -177.9 5.6% 2136 2322 225.1 5.4%




PRIR2025H1 R Qik R E4E 1)) G5t

SOOCHOW SECURITIES

i fath: QifigikiiEitxdhEirEem, TUEFSE

¢ RERFIEENDRE, SR AIRLLE. QARTIEMRERIETT, TaRMEFSWRRELE, EFiEX.
hRIEMEANENSE, WSFRiEAZE0.1857T/M, EIKEEIRENE, EXALNESFE, it25FH
A, TRIBFNETEAGR, BEERTaerstillFEs, BAZRLEHE.

EB%: GQikERQDEMIFS

KFLT (I 2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
s 1.1 1.9 6.5 10.7 2.4 2.9 4.3 4.6 3.3 5.1 6.4 6.9 7.0 7.2

A EBfy 3.53 2.91 3.29 443 4.58 3.98 3.16 3.02 2.95 2.74 2.70 2.65 2.64 2.77
B$f) 058 | 0.62 | 0.81 1.18 | 0.95 0.60 0.38 0.35 0.38 0.37 0.33 0.35 0.35 0.34
s 5.9 7.5 16.0 33.0 7.5 9.5 10.8 8.2 9.0 11.0 10.5 12.5 10.8 15.4
Wishe | B 5.61 4.73 4.56 5.00 4.77 3.76 3.12 4.11 3.25 2.66 2.47 2.34 - -
Binsfl 098 | 0.76 | 0.55 | 0.31 0.23 0.35 0.33 0.27 0.24 | 0.25 0.16 0.25 0.15 0.18
L1 4.6 6.3 9.7 13.9 3.0 3.8 4.2 4.5 3.1 3.6 3.3 3.2 3.1 3.9
HEREK | B2Hn 7.54 6.51 5.96 6.20 5.59 4.39 3.99 3.72 - - - - - -
BL#F 098 | 1.02 1.14 | 119 | 0.90 0.35 | -0.55 | -0.62 | -0.05 | -0.30 | -0.30 | -1.10 | -0.10 | 0.00
s 1.8 2.4 5.9 11.4 2.5 34 4.0 4.2 3.8 5.0 6.5 7.0 7.0 8.7
Afd EBffy 4.70 3.56 3.69 3.95 4.71 3.97 3.64 3.72 3.17 2.69 2.82 2.73 2.58 2.62
Bfnsfl 085 | 0.62 | 0.53 | 040 | -0.54 | 0.07 0.21 0.29 0.09 0.11 0.17 0.20 0.19 0.18




2RIR2025H1 52 QY245 DYESIE:;

H Bigiak; ®m: Rl my FFIPRNE, TWERESIE

¢ 2025H1{7IVEREIE, ZMIIMEKERFIEE, BERN ST E3FFLMEWR236/27T, RECEBK
15%; A&$FiE8{Z7T, FEIEK8%., 2025H1ERIZ16.1%, REL+0.4pct; |FEHEFIZR3.2%, [EL-
0.2pct,

¢ “EEIGNKLLE, BRIKEALLME TR, 2025Q2sCMEW122127T, BHIEKS8%, LK%, 13

LN

38841270, REETE8%, IAELTFE3%, 25Q2FEFZ15.8%, [EEL-0.4pct, #AREE-0.5pct; FEFF|
%3.1%, [EEL-0.5pct, TREL-0.3pct,
BZ%: 2025H1RQ2EBEER;SBRRER (127)
2025H1 25H1[EEE 25Q1 25Q2 25Q2[FE 25Q23AEL
ZWIA ({Z7T) 236.2 14.9% 113.9 122.3 8.2% 7.4%
A& FE ({Z7T) 7.6 7.8% 3.9 3.7 -7.9% -3.3%
EF=E 16.1% 0.4% 16.3% 15.8% -0.4% -0.5%
38 5FIE=R 3.2% -0.2% 3.4% 3.1% -0.5% -0.3%
ZLEEMIMER (27T 9.2 148.8% -8.0 17.2 8844.7% 315.2%
EEx 9.6% -2.6% 13.0% 12.1% 0.6% -0.9%
2024£F % 25Q1% 25Q2%k 25Q2FKERFMIBE
RER (127T) 131.6 135.2 141.7 7.7%
FRIEER (1Z7T) 7.8 6.5 4.4 -43.8%
=8 (Zr) 57.9 62.6 60.3 4.1%
EEME (Z7T) -6.6 -26.8 -39.2 490.4%
EEEE 161.1 158.6 165.0 2.4%
HIESE: wind, TREWEEHTET 41



PRIR2025H1 R Qe 45 ) 5 =i %

SOOCHOW SECURITIES

e —_—r, 3 = S aE e — —4c

n EE. .-T-:ﬁ&l\ﬂ- Euﬁﬁﬂﬁ*‘]qzlﬁ wﬁ‘d:. —z%,—"i:'ﬂ

¢ HBEREL2SQEBRABE, HERTSEUBRAH#H—FRE., KB E25Q2EU351Z27T, BIKEL
+19%/+2%, VARHEFE1.2127c, BEEREL-4%/-21%; $hEEFB25Q2EW23127t, REREL+9%/+12%, 17
BEFiE2.51275, BEIREE+1%/+11%, KARHSZIAEEE, EFRERLL KIBNE, SaZshBES, FiE
EE,; WEFMENIMBIES, £B4EE,. KIRRH. MEmiiSgiEsia,

ElZ: 2025FH1RQ2BRERE;\FERRER (127T)

FREERSZERIR 0N IEFFE
A mBER B R AR 25H1 | 25H1ELL | 25Q1 25Q2 | 25Q2[tL | 25Q2Ktk | 25H1 | 25H1RELEE | 25Q1 25Q2 | 25Q2[LL | 25Q21KtL
300037.5Z | #TEEFD 425 18.6% 20.0 225 8.6% 12.2% 4.8 16.4% 2.3 2.5 1.3% 10.5%
301238.5Z | HZF=#ts 9.7 -7.4% 47 5.1 2.8% 9.5% 0.8 -24.2% 0.3 0.6 -14.8% | 111.7%
688353.SH | #eEkiEMR 35 72.0% 17 1.8 81.5% 10.6% -0.7 -0.3% -04 -0.3 50.3% 31.2%
002709.5Z | KBttt 70.3 29.0% 34.9 354 18.5% 1.5% 27 12.8% 1.5 1.2 -39% | -20.9%
002759.5Z | KFRER{D 10.7 19.2% 5.2 5.5 22.0% 6.2% -0.5 59.0% -0.2 -0.3 4.7% -39.4%
002407.5Z| &% 433 -6.1% 21.0 22.3 -10.1% 6.3% 0.5 -27.0% 0.6 -0.1 -143.6% | -120.7%
002326.5Z | sKARH% 26.1 22.0% 10.6 15.5 17.6% 46.2% 0.6 56.2% 0.1 0.5 165.8% | 355.9%
603026.SH | BEKEsRtA 301 14.9% 15.9 14.2 1.6% -10.4% -0.6 -248.0% -0.3 -0.3 -368.1% 2.6%
&it 2362 14.9% 113.9 1223 8.2% 7.4% 7.6 7.8% 3.9 3.7 -7.9% -3.3%




B BiFiak; ®: SBPaRlBEEENERX

¢ SR ABIMEROLES K, 25Q2, FHEHLEME-4IiT, REM-241.1%, EzBR394(47T, K
FH1+8.8%; WMEMMTTRIMEA1.3(270, REN-4.8%, SZEANS1.4127T, REFEH]-8.9%,; KG+irt
TRIME-46.8{27T, BRFEW+7.4%, BizBA49.1127T, BFHI-04%, LEEFEENWEMEE.8(ZTT, B
F4)-35.7%, BERAN15.M27T, BFH-9.3%; RIFRIDIMESERE-1127T, EERAR21ZTT, BFAI-
11.0%; Z@SIMEKIE FEZES.3MZTT, BREW-72.1%, BBEAR3T.5ZTT, BEM+41.2%, KRR
MBI S R EERNIEFERAL, FEURE,

ElZ%: 20258FH1KkQ2BEFREN/\BURRMEREESESER (127T)

FHERSERIR EREFHE BiEEF

e 25Q2 25Q2

AESEE R 248£Q4 25Q1 25Q2 | gionie | 24%FQ4 25Q1 25Q2 | geryimic
300037.5Z SEFs 28 -5.4 40 -241.1% 36.2 38.2 39.4 8.8%
30123857 S 434 437 413 -4.8% 56.5 51.4 514 -8.9%
688353.5H T 153 127 9.8 -35.7% 17.0 16.6 154 -9.3%
002709.57 KRR 435 -49.7 -46.8 7.4% 493 52.9 49.1 -0.4%
002759.52 FKIFARID 32 10 1.0 -131.7% 23 19 2.0 -11.0%
002407.5Z s@% 19.0 16.7 53 -721% 26.6 24.4 375 41.2%
002326.57 AR -24.1 -28.3 -273 13.6% -28.9 -30.0 -315 8.8%
603026.5H RESERT -22.7 174 -16.5 27.3% 23 3.1 16 -29.3%

&it -6.6 -26.8 -392 490.4% 161.1 1586 165.0 2.4%

HiESE: Wind, NFANYE, FREIESHRET 43



PiRIR2025H1 QIR 4 /) &Rl
B &N A BYICKSIEIS, 26FPKRI5S

¢ RABRIRRE, &M TSR, SpXGRERA4ET0.08575T, MTHEFMiRTETT, HEHEMNES,
~afTlE, ZRZQEHETNE, KiRr-aethEn, (BSrinSHERR,

¢ A RERREEES, 26 FBEIDKRMEHR. JRHLER Beestwr, N BT EBAIENMREKFERE,
I RRETITE265FpEERE, (MEREHIER.

ElZR: BERR AERLRNEERFIRS

KFJ2E B 2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
= 4.8 73 14.4 31.5 7.9 8.8 11.7 11.2 9.0 11.1 13.6 16.1 14.8 16.4

S B 4.00 3.80 6.96 7.08 - - - - - - - -
BiL#F| 0.30 0.53 1.44 1.55 0.75 0.60 0.38 0.30 0.11 0.08 0.08 0.08 0.08 0.08
HEs 2.9 38 7.6 10.5 2.2 30 4.3 39 33 4.6 5.6 6.1 58 6.7
FeEFB | B 418 418 6.99 7.33 5.58 414 3.77 414 3.93 2.82 - -
BiL$F 0.23 0.35 0.94 0.83 0.20 0.12 0.12 0.08 0.00 0.04 0.04 0.05 0.00 | -0.01
His 0.6 0.8 1.4 3.0 0.8 0.9 1.2 1.2 0.9 1.0 1.0 1.1 1.2 1.2
EWS | B | - : - : : : : : : : : :
L==Thva -5 il 0.20 0.05 0.20 0.20 0.20 0.10
HEs 04 0.6 0.9 1.2 0.3 04 04 04 0.6 0.6 0.7 0.7 0.7
PN T EA(f 9.25 7.81 22.01 | 27.75 | 16.08 | 12.37 | 10.54 | 10.54 5.56 5.56 6.13 6.79
BiL#F| 0.70 0.67 8.69 5.36 0.70 0.40 0.60 0.40 0.00 | -0.15 | -0.50 | -0.10 | -0.03




2RIR2025H1 52 QY245 DYESIE:;

E .l-l-o ,_
B BiE: TN
¢ 2025H1IRRRITILS RIS BIELE, MBRFHBE,
H1K20%; |13B#AE21127T, RLERI%, 2025H1ERZR22.1%, REL-0.3pct;

t-0.7pct,
¢ “FEWINFLLE

2ANE, AN RIF

TIEAE—LRE, T EFFLINEW297(27T, FEL
IABHFFIRT 2%, F

1T IESLRUES TR, 2025Q2sLIEWI166/27T, BLLIER22%, RELIER28%; 13

Bh&FE12127T, EEIER20%, IREMIEK23%, 25Q2FEFIZFR22.3%, [EEL+0.8pct, IitL+0.6pct; I3&
EFER7.1%, [EEE-0.1pct, IREL-0.3pct,
BlR: 20255FH1KkQ2IREIRRER (127T)
2025H1 25H1[EEL 25Q1 25Q2 25Q2[FtL 25Q21FLE
AN (1Z7T) 296.7 19.7% 130.4 166.3 21.8% 27.6%
1I3858F0E (127T) 21.3 9.1% 9.5 11.7 19.5% 22.9%
EF=E 22.1% -0.3% 21.7% 22.3% 0.8% 0.6%
3EFFIE 7.2% -0.7% 7.3% 7.1% -0.1% -0.3%
SEEMAMER (27T 38.7 197.9% 3.7 35.0 -11.8% 854.4%
EmE= 13.2% -1.1% 13.7% 12.8% -1.4% -0.9%
2024£E [ 25Q13%K 25Q23% 25Q2FKERFMIFI
BUMER (1Z27T) 200.3 195.0 210.6 5.2%
FRlMER (127%) 42.5 41.0 40.5 -4.6%
F8 ({27w) 159.4 172.8 173.4 8.8%
EEME ({27 -259.8 -283.0 -267.9 3.1%
EizEA 93.3 93.5 67.2 -28.0%
HiESRE: wind, HREIFESHRAT 45



PRIR2025H1 K QUkER B 45 ) fE5i %
B EE%: fTAAEERRIRE, Sk ESRT

¢ [BIRIRIR25QIEINHEISHFI, TUWEMFRE, BiERMND25Q2E30127T, BFAEL+24%/+11%, A%
FE-1.2127T, BEAREE-190%/-558%; EiEHER25Q2EW10127T, BIEL+7%/+13%, |3&%F)5E0.5(2
7C, RIREEL-60%/+15%; BEZRE25Q2EW39127T, RIRLL+18%/+21%, |3&H&FIiE5.71278, RIRLL
+37%/+16%.

ElZ%: 2025FH1RQ2MEIERIRER (1277)

REERSTERIR A VABIFFIE

fREE 25H1 25H1[ELE 25Q1 25Q2 25Q2[FkL | 25Q2 Atk 25H1 25H1[ELL 25Q1 25Q2 25Q2[EtL | 25Q2IKEL
002108.5Z | i&/HBAZR 13.2 6.9% 5.8 74 2.1% 27.9% 0.8 -6.2% 0.5 0.3 21.6% -28.6%
002080.5Z | ARl 1333 26.5% 55.1 783 28.1% 42.1% 10.0 114.9% 3.6 6.4 156.2% 75.8%
300568.5Z | ERME 19.0 14.8% 8.9 10.1 7.4% 13.4% 1.0 -58.5% 0.5 0.5 -60.2% 15.0%
002812.5Z | B#ERMH 57.6 20.5% 27.3 30.3 23.6% 11.2% -0.9 -132.0% 03 -1.2 -189.6% | -558.3%
688733.SH| =A@ 2.7 13.5% 1.2 15 20.8% 26.4% -0.2 -400.0% -0.2 0.0 -102.9% 95.9%
603659.5H | BEFK 70.9 11.9% 322 38.7 17.5% 20.5% 10.6 23.0% 49 5.7 37.4% 16.4%

ait 296.7 19.7% 130.4 166.3 21.8% 27.6% 213 9.1% 9.5 1.7 19.5% 22.9%




PiRIR2025H1 K Q2¥k 51245 1) %Sl %

Bl [RlE: SLBATMEENERK, EiEEPHELTE

¢ [RIRIRR25 QB INRIKIBEK, BLTXTEBMEIFENRA., BIEERHD25QLELRIUE-109.7(27T, BREV
+0.9%, EIEHRA-5.41278, BEFHI-396.6%; EEMETLEME-63.3127T, BEFYI+24.5%, EEHBA
3.9127T, BEH]-73.6%; BERRKXEBIE15.5127T, BREH+940.4%, EizEAKR60.1127T, BREH]-
8.3%. BMEFER. PMERBEEHROMNA,

EZ%: 2025FH1RQ2BEIRRRIMEREESHZFER (127T)

GRS ZERIR TEEFNE EizEs

[0 24££Q4 25Q1 25Q2 ﬁgﬁé | 24Q4 25Q1 25Q2 Eé';’gé K
002108.5Z JEMBEER -5.9 -7.9 -11.0 87.6% 9.7 11.9 8.1 -16.8%
002080.5Z FigRHSY -97.5 -112.0 -101.4 3.9% -6.1 -9.2 -7.8 27.7%
300568.57 EiRME -50.8 -56.7 -63.3 24.5% 14.8 10.0 3.9 -73.6%
002812.5Z BEEERGD -110.7 -121.5 -109.7 0.9% 1.8 6.7 -5.4 -396.6%
688733.SH =AiE 3.6 2.8 2.0 -43.8% 7.5 8.7 8.3 9.9%
603659.SH BEZRR 1.5 12.2 15.5 940.4% 65.6 65.4 60.1 -8.3%

é’i‘l‘ -259.8 -283.0 -267.9 3.1% 93.3 93.5 67.2 -28.0%




PRIR2025H1 K QUkER B 45 ) fE5i %
Bl IRE%: ISR, RSk RUESHRF

¢ EEMBNLTFTIMER, SRskUESHF, ZSeIWmEIaSiR 25QURENMBIETT, BE "%t
WEHIRSHR, NiskimiiE. 25QEERINBNERN/IMERE, ERMRPFEF TEE0.0175/F, =
RIERATEFN MIZTEER/N, 25FBAAE, REMEEENERAURAREHNI &, BuRBNE

BT

=z

o

EB%: RIRRRERLDZEERTIFS

RKF|ELT I 2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

s 8.3 12.3 30.1 46.5 10.0 12.0 15.0 12.5 12.2 153 | 20.0 | 20.5 | 21.0 | 25.2
BEiERgg BN 2.65 2.33 2.38 2.33 2.90 2.83 2.66 2.67 2.16 1.82 1.52 1.48 1.47 1.36

BALFEF 1.04 | 0.75 0.85 0.84 0.60 0.60 0.50 0.30 0.13 | 0.09 | 0.08 | -0.25 | 0.01 0.04

HEs 3.5 6.4 11.3 17.0 4.2 6.0 7.8 7.3 6.4 10.0 | 11.5 126 | 11.0 | 115
2iEiE B 1.94 1.42 1.71 1.90 1.79 1.30 1.24 1.25 1.27 1.06 0.94 0.88 0.91 0.99

EAfinSF 0.22 0.13 0.25 0.45 0.40 0.33 0.33 0.05 0.15 | 0.08 | 0.08 | 0.08 | 0.03 | 0.01




SMRIR2025H1 B Q2bLs s %

IRmIEFF

SOOCHOW SECURITIES

K =5ciEtR: 25H136

+18%/+407%, 25H1EFIZ99.1%, AL LF0.5pct;
[Ei0.4pct, INIE2.8pct;
BANFMERAIEITK, 25QIRLLEZIFIE, 25H1

10.3%,
¢ 25H1EE

25QFEENFNER18.7127T,

FFIFELREA, Q2IALLIBKESE

¢ 25H1EE#FIELEAR, QQIEEFFIFLLEFIRFA. 2025H1SLHE218(27T, FILLIEMN8%,; |3EiEF)
iH3.1427T, REEM14%, H, 25Q1EW123{27T, EIREE23%/29%, |3&%FiE2.6127T, B¥AEL

ElZ: 2025fFH1=RIERIRRER (1Z7T)

J3SF)ZR2.1%,

QZ#\
=L=al

3% FZR1.4%, EEEEFO0.1pct, 25Q2FEFI=R
[EiR0.1pct, IRIE1.5pct,

EohEMER19.91275, [EiE212%,
[F188%, INE1547%, QRAFERN8HZTT, WEFMIEM14%; QKT
BEFME92(Z7T, BWEMEINS%, M25QREEERAN243(27T, WREMIEINS%,

2025Q2

25Q2 [FLk

25Q2 IKLb

25H1

25H1 [Fkk

25H1 KLk

BIUSKER (1Z7T)

119

95

111

-7%

AN (Z77) 123 23% 29% 218 8% -6%
IIFEFA (1Z27) 2.6 18% 407% 3.1 14% 849%
FHIE 10.3% -0.4% 2.8% 9.1% 0.5% 0.9%

= i S 2.1% -0.1% 1.5% 1.4% 0.1% 1.6%
EdiiES 6.9% 0.1% -7.3% 6.5% -1% -0.9%
SEFDNSMER (127T) 18.7 8% 1547% 19.9 212% -56%
2024Q4 2025Q1 2025Q2 25QERFHNRIK

FMERIR (1Z7T)

1

4

3

337%

=& (Z7w)

78

83

89

14%

ESEFME (1Z57)

87

92

92

5%

EiEES ({Z7w)

226

237

243

8%

HIESE: Wind, A3

V&, RRIESHARERT

49



SHRER2025FH 1 Whis ok

[

IRmIEFF

SOOCHOW SECURITIES

E=7ciEtR: 25Q2ilEELIEE

¢ 25Q2EFIS M, KiE., A, BBIGIRILXEIER, 8. RERTEE, FERHR25FQ2EIR32.8(2
JC. [FtE3%. E11%, 3EEFI-0.51275. Ei211%. HiE243%,; SHAER25FQ2E25.2{27T. E
1825%. I1E32%, 1AESERI2{Z7T. FEE14%. R1E81%, BIS#RE25FQ2EUR461Z, FE52%, AiE
53%, |3BHEF1.912, E1849%, H1E63%,; KImtER25Q2E U152, EiE5%, #HiE6%, |F&IFEFI0.42

. LSRR,

ZF: 2025FH1 =RIERIRIREZ BERRFIAER ((2w)

FhEERISTEIRIR A IEEFE
=TIEtR 2025H1 )44 2025Q2 G4 7N A 2025H1 [t 2025Q2 [ 4

688005.SH|&ERHY| 625 -9% 32.8 3% 1% -0.7 -765% -0.5 -211% -243%
300073.5Z | AR 443 25% 25.2 25% 32% 3.1 8% 2.0 14% 81%
688707.SH | R4 7.1 -27% 4.4 31% 62% 2.2 7% 1.2 -81% -23%
688779.5H|KiztERl|  29.0 16% 15.0 5% 6% -0.3 59% 0.4 154% 158%
688778.SH |[B52%As|  75.3 20% 456 52% 53% 3.1 28% 19 49% 63%

ait 218.3 8% 123.0 23% 29% 3.1 13% 2.6 16% 410%

HEERIE: Wind, 2AFN%,

KNSR




SRIR2025FH 1R 245 DY

E=7ER: 25QEES S REERm, SHERRS

¢ FEEE25HIRNE, kiR, EeRESHA ERRRNGE, =SSR R4g770057T, BRMSEFIZY
0.15%57t, H25Q2=7til5&F£990057T, ENNRIERIERMERSK0.612, RIEEFIZI0.28 57T,
EERFE. THHEHEZRLIE, BFEHIHRT2ae U BaKF, BlIFutBRKFEH—ERTT.

¢ HARER25Q=JrIEREMINIFFE1 AT+, HiE60%+, EERTEREF SLEHQIAS50%RFAZEQ2RY
*6%0%1; %J?M*Jr?km oRIERISON, BEE FHEFELGESIE, EfREF OURFBIES, HATtERFIKF
oz IRE

BF: =rmIERITIERMBRERSER

RK&R2\ B 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

HiE 44 6.2 1.4 1.6 1.8 1.2 1.0 1.2 1.0 1.0 1.0 14
SR
BALeF | 1.55 4.10 2.98 3.95 3.00 2.80 1.10 0.96 1.00 -0.50 0.60 1.00
HiE 5.2 8.9 2.6 1.9 2.7 2.7 2.6 2.7 35 3.1 2.5 2.5
g8

BALEF | 1.48 1.37 1.20 0.36 0.88 -0.12 -0.12 0.20 0.41 0.60 0.27 0.28




PHRIR2025FH T kRS L, [ R

SOOCHOW SECURITIES

E=7ciEtR: fTUEEEAEEEK, EFRESLEE

¢ 25Q2 FIEEEFEENK, EFRESHBE. FaRE25QEFINE-10.6127T, BEFFITESS%
, BEANIMITT, BEH+6%. HARHR25QEFIES83.5(27T, BFHIERK12%; Eiz®4100.9
1270, BEIEK11%, RERM25QEFINES.5127T, BREMRID39%,; BEEEAR19.9(27T, BEFY)
1BiK12%, KIEER25QEFNE-5.9127T, REWIFE11%; EEHAS0.6/(Z7T, WFMER3I%. B
BHEE25QIEFME19.1127T, BFMNER25%,; EEHEAR37.2(27T, BEFYIERL%,

EFR: 2025Q2=TIERRRMEREEZFER (27)

FRBERISZEHRIR EREFHE EEAF
=TTIEtR 2024Q4 2025Q1 2025Q2 |QEREFINEK| 2024Q4 2025Q1 2025Q2 |Q2EREFEMIFK

688005.SH | HERHY -6.8 7.4 -10.6 -55% 32.1 40.2 34.0 6%
300073.5Z | LFRHE 747 79.1 83.5 12% 91.0 94.4 100.9 1%
688707.SH | iRiEHTH 9.1 124 5.5 -39% 17.8 16.7 19.9 12%
688779.SH | {KimiER} -5.3 -8.6 -5.9 -11% 49.0 47.9 50.6 3%
688778.SH | [EiSHTAE 15.4 16.5 19.1 25% 35.8 38.1 37.2 4%

Bit 87.0 91.9 91.7 5% 2256 237.3 2427 8%




SHRHR20256FH1 ks st ) 52T

SOOCHOW SECURITIES

=cHiRIE: 25Q1TUERFIIALLIGE, SEENEIRIALLIFEE

¢ 25H1FWVASSRFIREFICIEK, Q2SFERILIFE. 2025H1IEW772{Z27T, FLCEIN12%; |3&%
FiE39.41Z7T, EEEIEIN31%., HA, 25Q2E1386127T, EEALL+8%/0%, |AEER)E19.7(27T, EALL
+13%/0%, 25H1EFZEN13.7%, BEELEL0.7pct; IEEFIZR5.1%, FEELEIN0.7pct, 25Q2FEFI=R
13.9%, E@2.1pct, #{180.4pct; IFEHFFIZRS.1%, [EIE0.2pct, HKELAZE,

¢ QEEHMERALIBK, 7R, SEEFRFN LA, TEETFMEROBQIBMY . 25FL5 560
FIEM43.2127T, RR20%, 25QREEEFINEIM26.5(27T, [EF20%, AE58%, Q2FKFEI/9406
{275, BFEMEM10%; QIARTEEFUE-573127T, BEVFHED14%, BRI, REVMIGK
18%.

F+z: 2025H1=7TEIIESRIRIER (127T)

2025Q2 25Q2[RLL 25Q2%tL 25H1 25H1REE  25H13LL

WA (Z5T) 386 8% 0% 772 12% 13%

AEHEFE (1Z5T) 19.7 13% 0% 394 31% 59%

EFI=E 13.9% 2.1% 0.4% 13.7% -0.7% 1.1%

YA S F=E 5.1% 0.2% 0.0% 5.1% 0.7% 1.5%

B 7.6% -0.7% 0.4% 7.4% -0.8% -1.6%

ZEFMSMESHE (1Z5T) 26.5 -20% 58% 432 -20% -68%

2024Q4 2025Q1 2025Q2 25QEREEHIBIE
BIMER (1Z7T) 184 189 197 7%
FRMERTR (1Z7T) 34 48 36 7%
=% ({Z7%) 370 386 406 10%
ESEFME (1Z7) -503 -604 573 -14%
EiEEE (1Z7) 77 95 91 18%

HiESE: Wind, NFAE, FREIESHRET 53



S RIR2025EH WLER R ) Gl

K =waitkid: 25QiksiatiR, —SthmReLRFIE

¢ 25QUERGEIBR, —dhmRELERIRE, EREN25FQIEW194Z, FIE28%, H1E8%, II&
FRN4.612, RIB27%, HE17%. PERMB2SFQEWN05Z, RiE2%. 2%, |F&EFI4.3(12. [
H12%, 1838%., BM3E25Q2EWS11Z27T, EiRk10%, IRiE15%; I3EH%F1iE2.9127T, BE17%, K
%44%,

ElZ: 20258FH1=7ehilRFRIREZ HEWRFIEER

FhEEFSTFEHRIR A (1Z7T) 38HFE (1Z27T)
=ITHIIES 2025H1 G 2025Q2 2025H1 i[53 2025Q2
603799.SH| &l 372 24% 194 28% 8% 27.1 62% 14.6 27% 17%
300919.5Z| ={ERRH 213 6% 105 2% 2% 7.3 -15% 43 -12% 38%
002340.5Z| t&HhsE 176 1% 81 -10% -15% 8.0 14% 2.9 17% -44%
688148.SH| SRR A 9 -13% 5 -21% 21% -1.5 -125% -1.0 -35% -100%
688184.SH| THELR S 2 -59% 2 -45% 99% -16 3% -1.0 -71% -83%
&it 772 12% 386 8% 0% 39.4 31% 19.7 13% 0%

HIERE: Wind, 2NFANE, GREIESHET 54



SHEIR20256H 1 k44 ) Rl

Bl =caiiRid: Qik. hESHFEFN, SN TFBEMRN

¢ LRV QERFMEIVEEM, RBERBIFEE. S5F MRS ERAGIMEE2H MR M, XNRE.275 1+
o 25Q2ERISNT EFKE2475, T QERERIZEATIEEE. B LRkE305+, MNATNEER15-20{Z3% . RINE
25H1HGH, S RERBNEFIEAITT12.61270, MHPSRERAT.2H%EE, RQEIIM1.555%EE, FLt255&F)iE30-35(Z,
¢ PERRAQT M T A, [EREFIEIRE, EEJREF. F(FUT25H1NsHRNAETAAA, BQ3mMSH—LZiKMN
, BRI ATHR. Q2RMNHE—EER, BIKGET A8 LERK20%. NNIKEFIEEH, Eit —ZFE BRI EFR R
, EFETTTRER2-31ZF .
& BUIRATAL G AR S AR

R{ERRID {orZ} 2Q24 3Q24 4Q24 1Q25 2Q25
BIRR (BhA, WsEF1=t) 335 330 315 210 240 420
-HEEE (FE) 6.20 550 525 3.50 4.80 6.40
-EEEFE (5IT/E) 0.54 0.60 0.60 0.60 0.50 0.66
B (BH) -15 -23 -40 -80 -25 -23
-HEEE (FE) 0.40 7.70 1.70 4.20 2.80 4.70
Brrm (BA) 20 120 80 10 100 0
-HEEE (FZE) 1.46 2.04 2.30 2.90 3.30 2.60
HEFBASMREERFE 7T) 379 485 460 143 308 425
BRI (Bh) 81 120 72 90 21 21
-HEEE (FE) 2.70 4.00 2.40 3.00 210 2.10
-EEEFE (HIT/E) 0.30 0.30 0.30 0.30 010 010
Eth (BE) 0 0 0 0 21 30
-HEEE (FE) 240 2.90 2.00 1.70 1.90 2.70
-EEEFE (HIT/E) 0.00 0.00 0.00 0.00 0.30 0.30
AR (BA) 126 250 220 220 160 190
R (AR, 8EFRERK) 60 75 85 75 65 365
st (8h) 352 536 396 300 321 268
-HHEEE (F2lE) 1.60 1.80 1.80 1.80 1.80 1.80
-EEFE (57T/) 2.20 2.98 2.20 1.67 1.79 1.49
R (8A) 475 644 1,050 589 1,083 928
-HEEE (F=TE) 1.90 2.30 4.20 3.00 520 520
-EEFE (HEZ/E) 0.36 0.40 0.36 028 0.30 026
JHEFB LB EATEEH (BhT 522 1,148 1,350 1,134 1,252 1,459

s R SERMESIENY BAR). e o



PHRIR2025FH T kRS L, [ R

SOOCHOW SECURITIES

e b4 r— =il § m— h
EBEI=7ThilRis: —(hRBMKEEEND, EEEFTiE M
o —BUERELERA, T BEONSBENR, SERFLETE, FRMUSQEATEH
296,927, WIFEH)-9%, EEAN13BZIT, REH-21%, RS QEREFNE-93 527, B
)-33%, EEAATAMIT, WHESQERIGRO170.6(Z5, BREY-16%, EEAR0SIT,
REN)+101%, BEROTREFIG- 14475, BEN-3%; EEAARETHE-1 4z, KRS
SRS, 25SQUEFIE22(05%, BEN+12%; BEARADES ST, BEH-50%.

#F*®: 2025H1 =R RIRIMEREEEZSIER (127T)

FRBERISZEHRIR EREFHE EEAF
=TehIRE 2024Q4 2025Q1 2025Q2 |Q2EFHMIBK 2024Q4 2025Q1 2025Q2 |Q2EREEMIBK
603799.5H | el -2736 -309.4 -296.9 -9% 17.6 21.6 13.8 -21%
300919.5Z | h{HRRH -70.2 -106.0 -93.5 -33% 96.8 102.4 744 -23%
002340.5Z |  #&#HhsE -146.6 -177.4 -170.6 -16% -45.3 -36.6 0.5 101%
688148.SH | FiEAR(D -14.0 -13.7 -14.4 -3% 0.6 0.1 -1.4 -333%
688184.SH | MARLAR(H 1.9 2.1 2.2 12% 7.7 7.3 3.8 -50%
Bit -503 -604 -573 14% 77 95 91 18%




$3RIR20256F H LR RS [ St

S#Rl: Q2IPAB/FFIRKILIEHR, SEHENERIFE

¢ 25H1ESFEARLLIER, Q2UABSFERFELXIRIZH, E*Uh*mm?, 25Q2UgN4317, [EFRLE-
13%/+1%, AEH&FE1.74270, EEL+66%/+150%, 25H1FEFRZHN12.6%, BEHIEE0.9pct; IFEH%
FZR2.7%, EIECIEAN0.9pct. 25Q2FEFIF14.1%, FEHE1.7pct, HIE3pct; FREFIZR3.8%, FE1.8pct
, INE2.3pct,

¢ 5Q2ZAEMUMETIRARE, TEREEFMEROBNE. 2SH1EEEZNEIER6.9127T, E18328%,
25QREEENENETRS.5(Z7T, EE275%, IKE285%, Q2EKIFLEN3MZTT, WEFEIHE6%; QERLE
EFUNE-26{270, BWEHIENN24%, T24QREZERANSSZTT, BEH+7%,

BX: 2025FH1SHFRRER (1Z7T)

2025Q2 25Q2[EEL 25Q2%KLEL 25H1 25H1RELL 25H13RLL
AN (1Z7T) 43 -13% 1% 86 -11% -11%
38&FE (27T 1.7 66% 150% 2.3 35% -11%
EF=E 14.1% 1.7% 3.0% 12.6% 0.9% -0.4%
3 &FI= 3.8% 1.8% 2.3% 2.7% 0.9% 0.0%
FEEFNFMER ({127T) 5.5 275% 285% 6.9 328% 3%
BEHFEZ ({Zw) 1.5 -67% -59% 5.2 -49% -6%
2024Q4 2025Q1 2025Q2 25Q2ERFMIBIK
FER ({27T) 34 34 30 -13%
FRIERIR ({27T) 1 1 1 -37%
=5 (1_2,7?;) 37 38 39 6%
EETE (Z2x) 20 21 23 12%
%,%Eaiiﬁlﬁ ng,i-,) -34 -32 -26 24%
EEEF (Zx) 52 49 55 7%
HiESE: Wind, NEANYE, fREIESHSRET 57



$HRHR20256FH 1 WLt [ L%

EESaH: BLQ2r=miGiSifERFEF, BEREN SR

¢ BEL25QFEmARIRFHEAET), PEREMEEN. RERHR25QHKAE1.8AM, KiF5%+, MiteF—_—=HEEM
i18-95M, FELLIFT. BEEESmE, 25H1BEEREI 910000, HepQ2H BR800 ; A\FI25FFHE40M AR (RTRL1 M4
B, ERET TE100ME, Q3HERHAEIXE]1500-2000M, £EEEERK6000-70000, EF5HE, 25QEMNT MR
GEGRT, AR MM 25/, RRF3%, BENIERIER0.375, HEA10%+, FHEF——=KREFIEEH#R0.3
B/MAEA, MMM mERNAT S ARELE, FREMEREAR175/E,

Bl 2025FH1RMAIEE BEWER (127T)

FheEESEIRR A 388 F5E
31| 2025H1 i[53 2025Q2 574 WL | 2025H1 ]34 2025Q2 5[4 735 4
688116.SH RERI 7 1% 3 -6% -5% 1.2 1% 0.6 -5% 1%
300409.5Z BEREA 37 -12% 19 1% 8% 23 108% 19 94% 327%
002068.5Z RS 43 -13% 21 -16% -3% -1.1 -111% -0.8 -36% -124%
ait 86 1% 43 -13% 1% 23 35% 17 66% 150%
*=: XEREZEERNED
REFHE 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
BRICKEMIR (BA7TT) 52 60 65 61 52 52
s (1) 15,000 21,000 23,000 26,000 19,500 18,000
-BIEFE (FoT/i) 0.34 0.28 0.28 0.24 027 0.29
mawe (EET_E) 2 1 -1 -4 2 5
Hingge= (Bh7T) 2.14 1.97 2.30 6.43 6.46 6.60
HEFBARMRBENSFE (BhT) 54 62 67 68 58 59
-[Fk 35% 23% -6% -50% 8% -5%
IR -60% 15% 9% 1% -14% 1%



$RR2025FHT Wi Lt [ 5 AT %

SOOCHOW SECURITIES

EEASHH: QLR EMIBI, SEEFIME

¢ QIFELEFMERFNEEIEM, SRS, KERER25QEFIE5.9127T, BEFV)LTFH4667%
, BIZRAR22.9(Z7T, BEHIIE50%, BEHEARSQEFME-5.1127T, WFNIE67%, SizaA32.7(2
7T, REVIFE1%. BIERB25QEFMNE-27{27T, BEFWFAS%, EERA-0.3(27T, WFEDTE
109%.

R 2025FHIFIMRRMEREZESEZFER (127T)

FREETRSTFIRIR EREFRE BEREF
i 1] 2024Q4 2025Q1 2025Q2 |QERSFEWIGIc| 2024Q4 | 2025Q1 2025Q2 Q2RI
688116.SH ReRHY -0.1 -14 5.9 4667% 15.2 15.8 22.9 50%
300409.5Z BERA -15.6 -74 -5.1 67% 33.0 32.1 327 -1%
002068.5Z B -18.7 -23.3 -27.0 -45% 34 0.9 -0.3 -109%
ait -34 -32 -26 24% 52 49 55 7%




SHRIR2025FH 1 b EE R L

) 52T

SOOCHOW SECURITIES

EENiS5E: 25QEFRE, SEHMERERLE A

¢ 25Q2AESFARRELINFE, 2025H1LIEU160{Z7T, FEKIEIN11%,; 13ELEFE1.31275, FEERE23%
. H, 25Q2EFW811Z7T, REREL0%/+2%, |3&&FE0.6/127T, BIREL-65%/-29%., 25H1EFRIZFRS
8.2%, [ELLZ0.8pct; IFEHEFIZR0.8%, [EIELFE0.4pct, 25Q2EFIZRT.3%, EiE1.8pct, TRF1.8pct; I3
B&F)Z0.7%, FEim1.3pct, FRFO.3pct,

¢ 25Q2ZEFENFMERFARILKIE, TEEFMEREESERIRH. 2S5SHIESFZNFUWERS.1127T, i
397%, 25QREEENEFNEIR.8{270, FIE76%, HiE309%, Q2AREFERASMITT, BEMF DA%,
QAR FLEEFME1ZTT, BWEIEIN107%, M25QREIEEA23(ZTT, BREVIIE48%,

F: 2025FH1ETHEIRRER (127T)

2025Q2 25Q2[EEE 25Q214EL 25H1 25H1[ELE  25H1IAEL
WA (1Z5T) 81 0% 2% 160 11% 1%
FAEEFE (125T) 0.6 -65% -29% 1.3 -23% 306%
EF= 7.3% -1.8% -1.8% 8.2% -0.8% 1.0%
I35 EFI=E 0.7% -13% -0.3% 0.8% -0.4% 1.2%
L 6.4% 0.5% -0.4% 6.6% 0.1% 0.4%
ZETMENSE (1Z57T) 9.8 76% 309% 5.1 397% 1196%
BAAFE (1Z57T) 1.7 -40% 5% 33 -30% -24%

BT (1Z7T)

51

2024Q4

2025Q1

55

2025Q2

53

25Q2FMRIK

3%

PRI ({Z272)

-21%

7% (1Z7) 56 60 54 -4%
EFiETEE (2;m) 14 15 13 7%
ZEEFME (1Z27T) -8 -7 1 107%
EEEE (21 15 18 23 48%

FIERIR: Wind, RBINE, RIRUESHARAT

60



SIHRR20256FH 1 ki s

) 52T

SOOCHOW SECURITIES

EEMRSE: BLBRAENTE "%, BIIRISIEE
o REHHQ2EFSEREHET, MRHH25Q2EI60ZT, FiEe%, FE6%; RRSFNE.0FF,

BR33%, #1520%, BIRFEFI25Q2EK12{270, EiRi28%, iE16%; 1A&&FiE-0.5{27c, B
668%, R599%.

BEl&: 2025FH1EEIRREE mEIIER

FREEHSTERIR A VAT

5% 2025H1| [Etb |2025Q2| [ELE | I*HEE |2025H1| [ |2025Q2| [ | IFkE

300057.5Z | pliwsd| 27 -10% 12 -28% | -16% -05 | -469% | -0.5 | -668% | -599%

603876.SH | pEFtF| 133 16% 69 8% 6% 1.9 2% 1.0 -33% 20%

ait 160 11% 81 0% 2% 1.3 -23% 0.6 -65% | -29%




SRIR2025FH1 IR SLE [)) 4RI
EEMiETS: QizskEFE. EizBEPEREENE
¢ 25Q2EEFME. EEBFIFRBELE, PINF25QREFIE-12.8(27T, BEFEVIE2%, EER

AK12.31Z270, BREVIES%, WREFF25QREFIE13.H427T, REFWIE190%; BiziA10.3{27T, BEF

154<331%.

F: 2025FH1EERRMEREESEFIER

FEGRISERR TEEFME BEEE
$8%8 2024Q4 2025Q1 2025Q2 | Q2E4EVEEC | 2024Q4 | 2025Q1 2025Q2 |Q2ERFEVNE
300057.5Z al &t %) -12.5 -14.8 -12.8 -2% 129 12.8 12.3 -5%
603876.SH QIR 46 7.7 134 190% 24 48 10.3 331%
ait -8 -7 1 107% 15 18 23 48%




$RR2025EH 1L R ) 4205

SOOCHOW SECURITIES

YR 25QEFIKIEF:, SEHHESRIER

¢ 25Q2AFFARFLLES, 20255FH1SEMEW127{Z27T, REIBIK39%,; |13&$EFE0.1127T, FEEbE
K104%, Heh, 25Q2FU1661Z27T, EEL+26%, |13EEFIEH0.3127T, EEUIBIK117%; 258H1FEFR=R
5.8%, EILL_EF3.3pct; IFEHEFIZR0.1%, EELEF4.2pct, 25Q2FEFZFR6.2%, FEIE2.9pct, IRIG
0.7pct; FEHEFIZR0.4%, FtE3.4pct, IFEO0.6pct,

¢ 25QZEMMEREEZIEA, EFMEFAL. SHIRETNEMETR-2.M27T, F1E87%, 25QREEE
EFEi9.0127T, EIB173%, IE179%, Q2ARFERFA39Z5T, BEFVIEMNI1%; QQARITEEFIN
&-171Z70, BREWRLDA8%, 25QREIEAARTSZTT, BREFNIE2%.

F: 2025FHUFERRIER (1Z27T)

2025Q2 25Q2[FIEL 25Q2%5LL 25H1 25H1REE  25H1IREL
EWIAN ({27T) 66 26% 10% 127 39% 4%
38%FE (1Z27T) 0.3 117% 325% 0.1 104% 103%
FR=E 6.2% 2.9% 0.7% 5.8% 3.3% 2.9%
I78FFI=R 0.4% 3.4% 0.6% 0.1% 4.2% 3.8%
HBREXE 6.1% 0.2% 0.1% 6.1% -0.6% -0.2%
KFEEMFMETR (127T) 9.0 173% 179% 24 87% -126%
BEAAE ({273) 2.4 -58% -38% 6.2 -49% -18%
2024Q4 2025Q1 2025Q2 25Q2RFHMBK
BYIMER (1Z27T) 62 60 63 1%
FRIERIR ({27T) 0 0 1 200%
2 (1273) 35 36 39 1%
EETE ({Z7) 25 25 19 -25%
ZEEFHUE (Zx) -12 -21 -17 -48%
EEEF (Zx) 74 82 75 2%

HiESE: Wind, NEANYE, fREIESHSET 63



$RR2025FHT Wi Lt [ 5 AT %

SOOCHOW SECURITIES

f3E: 25QilEGEiERIE, Eiﬁ‘il— rtsEIR AT

¢ 25Q2ikREiERE, R EEnBY. BEefin25QE20127T, FE33%, 0%, 138
FRJiE0.1127T, RiE121%, ERiE50%. ﬁﬁﬂzfﬁZSQZ%'HwG{ZTU, [E1820%, K1814%,; 3%

FE-0.31Z7c, FEE46%, 8%, = TEEAAQ2IYSCINEF,
BlE: 2025FH1RETIER o=l R&FiEER
FEERISEIRR A 385558
5SS 2501 25HIFIEE | 26H2FIHL | 25Q2 | 25Q2FIEL | 25Q2%FEHk 25111 25HIFEIH. | 25H2REL 25Q2 25Q2FIE: | 25Q2%F Hk
688388.SH | Erchlst | 40 64% -3% 20 33% 0% 04 135% | 128% 0.1 121% | -50%
301150.5Z | b—RlE | 27 21% 4% 14 14% 14% 02 129% | 148% 02 945% | 675%
301217.5Z |$F3mE | 30 45% 13% 16 36% 15% 03 159% | 136% 0.3 197% | 536%
600110.5H | i@agtsy | 30 26% 4% 16 20% 14% 0.7 54% 62% 0.3 46% 8%
&it 127 39% 4% 66 26% 10% 0.1 104% | 103% 03 117% | 325%




SHRHR2025FH iR ia gt

) 52T

SOOCHOW SECURITIES

BiAsS: EFMEXQI1IFEE, BE =ei%kes

¢ 25Q2iEE MEFMERFNEETR, =ahiREs. ExflE2oQaEFiE-19.8(27T, BEFIRF
2%; EERA35.6127T, BEFHIIE8%, EE@IRB2SQEFIE-11.4(47T, BEFNIE24%, SR A-
9.51Z7t, BEFNIE60%, HR—FH25QEFINE15.5(27T, REWITIE20%; EiEEA22.8(27T, BE
1E3%. MRERAE2SQIEFIE-1.6/27T, WEFEVIFE147%,; SizEA26.6127T, BREWIET%.

+|: 2025FHERIRIEER EEEFER

GRS ERIR EFMEHE=-KITHRERR BEEE
e 2024Q4 2025Q1 2025Q2 | Q2 4EWIEK [2024Q4 2025Q1 2025Q2| Q2ERFEIMEI
688388.SH BRI -19.5 -21.1 -19.8 -2% 329 38.8 35.6 8%
301150.5Z h—RHY 19.3 16.1 15.5 -20% 22.1 223 22.8 3%
301217.5Z AR HRE 35 -16 -1.6 -147% 24.9 285 26.6 7%
600110.SH BERRD -15.0 -14.2 114 24% -5.9 -7.9 -9.5 -60%
&it -12 -21 -17 -48% 74 82 75 2%




ISR PSR




RN IRk, BAERED

[

IRmIEFF

SOOCHOW SECURITIES

¢ IREEY: SHESBNEARERLED (TR, kb, {Z4888) | S0 (BiER) | AETEsEERAN
BERIRESL, B (BReE. BFEE. FARE. X5RHR. R, BRI, Xgids)  H2EXEF
(FhEEFB. FERHE. SRk, PEIRE. EiFMRKE. BiERD)  ERNERENECEIK, EFESNRIR
ek, #EF (FRETER. K8, B, BRE) & ASTFNRZTESE (RIRE. PEBS. RubH
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300750.5Z TR 14,088 309 507 657 787 927 24 21 18 15 49 E9N
002594.5Z [ZAa:] 9,775 107 403 491 620 754 24 20 16 13 4.6 EIN
N 300014.5Z 12554268 1,309 64 4 48 69 86 25 27 19 15 34 EIN
=it 300207.5Z FREEX 460 25 15 22 28 34 28 21 17 14 1.9 EIN
002245.5Z BT 201 17 5 8 9 1 39 27 21 18 2.8 EIN
688772.SH HEBF 246 22 4 7 13 17 56 34 19 15 3.6 EIN
LEH 002850.5Z RHAFY 363 133 15 18 22 26 19 20 17 14 3.0 EIN
002709.5Z RIgie 418 22 5 10 15 21 79 43 28 20 3.2 EIN
i 300037.5Z FrERFD 335 45 9 12 15 18 31 28 22 18 3.5 EIN
603659.5H R 514 24 12 24 30 38 22 21 17 14 2.7 EIN
835185.8) SH 308 27 9 11 15 18
b 001301.5Z AR 150 57 8 10 13 16
301349.5Z St 39 38 0 1 1 1
002812.5Z BiERS 317 33 -6 2 7 13
)i 300568.5Z SRR 171 13 4 4 6 8
688733.SH EHE 51 25 0 1 1 2 158 71 39 28 2.3 5%
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. 301325.5Z SR 92 64 0 2 2 3 50 58 39 31 3.2 SEN
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002240.5Z et 154 17 -6 1 4 6 -15
603119.5H e 327 90 2 3 5 6 37
SEB 301031.5Z hiEES 108 110 2 3 4 5 46
688612.SH BBHR 172 41 4 6 8 10 19 27 21 17 5.1 [ EIN

HUERIE:

Wind, RERIESHFATTG

67



Mtz [ 5

¢ MERRHEHIAMEE: FeeRIEDDIEARE, THRFEEEHR. NEENFERSF RO
—, BEIRSKRFEFBI-WEHEE, WEFRASHASSHHRF, X By AE, migRF+o
AR, TIHINSEEER, 8T A TRIBFIKF.

¢ EMANBARE, RKWFEZE: FRRANERARATOIRE, RN SRS SRR ISR
RAJFEFIKF.

¢ RERETE: SWRIRETFREHINE, T AR ORARRISRIE EiSH,




St ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn



REubzr W E




	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16
	幻灯片 17
	幻灯片 18
	幻灯片 19
	幻灯片 20
	幻灯片 21
	幻灯片 22
	幻灯片 23
	幻灯片 24
	幻灯片 25
	幻灯片 26
	幻灯片 27
	幻灯片 28
	幻灯片 29
	幻灯片 30
	幻灯片 31
	幻灯片 32
	幻灯片 33
	幻灯片 34
	幻灯片 35
	幻灯片 36
	幻灯片 37
	幻灯片 38
	幻灯片 39
	幻灯片 40
	幻灯片 41
	幻灯片 42
	幻灯片 43
	幻灯片 44
	幻灯片 45
	幻灯片 46
	幻灯片 47
	幻灯片 48
	幻灯片 49
	幻灯片 50
	幻灯片 51
	幻灯片 52
	幻灯片 53
	幻灯片 54
	幻灯片 55
	幻灯片 56
	幻灯片 57
	幻灯片 58
	幻灯片 59
	幻灯片 60
	幻灯片 61
	幻灯片 62
	幻灯片 63
	幻灯片 64
	幻灯片 65
	幻灯片 66
	幻灯片 67
	幻灯片 68
	幻灯片 69: 免责声明
	幻灯片 70

