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HUAAN SECURITIES
I NS 4

O Z 43k

> 2025Q24A. £AReBBAMIRIEEE., 2A. 2AN 2 ER2025Q2 % & F 3 F 4R E ¥R 5 3] A1.5%. -1.9%, %%2025Q1
DA T 21, 620NF 0%, FEAMBANEZBEERE, H132%, B EEEEFATOSNE 8 Al kg, iEB A& E S,
DR H6.2% -19.5%, #2025Q1 5 ] FHE122. 93T 5 5. Lo a8 BARZ & AN T 7K,

> 2025Q2 R KR AELGAa TR FERA R, 2025Q28 F &, K AR K. K&BRBAIHELS A A-4.3% 17.3%. -4.7%-
32%, K. @BREBRALgASES, P aKRAEELH AT R L4488 5.

> REKAFLEY, FEHTLBAHERK, LHRE FIEERERS. WRABE, FEIERRETREBRE T FHE
BAKF, BHKE FIT2025Q2Z F) ¥ ik 5 R A24.7% 17.7%, AFEREE37.9. 273A40F 45 HHEMIEE19.2%, BFFTHE
689. 14T o &, fB4E. @iz, BFRLEEK,

> HRATLBARLEREE, REH. EPPRAFRKE. EH. £PEE 5 H-1.5%. -11.7%, AFEFA10.5. 2.8/F %
& R AR, AFBAINRBERERT, k. BT, AREEEANERHYALSRELEYT K, X ©IRERK,

> AT LBAMNgLEREE, NEE XEIFEKE. Z2F. iB2025Q2A A3k R K &2 K3 E; EHM. Mek. K&K
B AN EAEK, BB IERIR; KAL T, AR, ANAFLHELG; R, BB ARIRIE L T4,

> RERRITLF, 4472025Q22 #]3i& H3.0%, B A E. /M EFTFHEE, BT ETHEK

O 24 &

> 2025Q2A4 A A R\ FF, kK EFF, HIEME. Jeas A Q. B A IERF] FE 5 F] A17.9%. 23.2%.
29.3%-. 22.6%, %% _EZEFELH] AH+0.1. 0.0 2.1, -014F 45

> 2025Q2F F, RK. ABEAEEMh, HHETH, BEZETHSHH+09. +0.2. -1.540F 5 b H> LA AR H
0.6/~8 4 5o
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HUAAN SECURITIES
I NS

O £4) %
> EMERIARE (+3%RE) : BIE+45% EH+4.5%,
> EATHRRBE (2%AL) : HERBAF-2.7%. £4£-6.9%.

O ROE

> 2025Q2AAEBROER X FRME TH, TRXXEXSAHETHRIER. AOMRAE, TRXETHEABEREK; 4k
AHEF. LB TR

> BRKRAEROEL ZFFHEKO26AT L L, RARZEZFLERAHTR;, ERRABHTE, BT F2BFHAER, AH. X
ERHZRR T RAEFRERES,

> BKATRF, SmHyiTROEHKE, Lb wF. HENZEEH AR, BE4EAEEERATER;, CFER 7R

FEFKARL; BHEL. HHEIRERBEAEE S

HEATUROEH TH, L. RETAKS, BIIZRLHMESAFLRNE; Ret i A AHEERES,

> A#HATE, MEROEXEHMAR, B, chAEERBER K, Nk, EHROEY BE S THEAEERE. BHE. Bl
ROE¥Z %8| THEF AR F BT R4 2T EFIE

> &AM, FHROERI. RAT DB E. £ X TH. FRROBELE XA THE SRR ERMAE, RIT. Fib
A E AN B TRAGKR,

Y

RIeRT: HFARBEAHLEREALEFATRALEMEZ . ATAANKELENFZLTRALEREZ. LEERARFTTHEIASF
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HUAAN SECURITIES

I 1.1 ZABE A 2025Q2 k7 2 3] BA) % 5 Q1]

> 2025Q2_E 1 A 8] HAK B A 3 i 22025Q1 /M E T B o b AFAMR LA R ol

2R H1.5%. -1.9%, F#84:2025Q138 % fF 53] FHE2.1. 6.24NF 5 &0

& = %

k)5 AAFE2025Q2 %

JE )2 FF 5 A E ¥ i

> 2025Q2%) %éﬁﬂzk’; 6 L5 BA R T ESGDPE TA T —8 2025Q2E AGDPgi% 45.2%, #2025Q1 )

18 = Z02ANF 58

2025Q2 L 7 2 8] BAR B A 3 1% $2025Q1%- A F &
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—— AR &R (&4, $45: %)
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— LIFGDPHik (Fid, #45: %)
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Wind, 4&-%3E J5 A 50 P



Bl 4 xiz2

|1Jﬁﬂﬁﬁ:ﬁmﬁﬁﬂﬁﬁﬁ%&é,ﬁﬁ%ﬁ%ﬁﬁmi%

2025Q2% F g e ARl M, AAKRRBAKEH A IRARLZED %
> 2025Q24) kA AR Fa ] AL ARG 2 Gk 69 B A B 1k 5 R A 6.2%F5.4%, #52025Q13F ik oA E %122, 12.54F 4
> 2025Q2A 6] M B A) 3G ik H13.2%, #2025Q135 1% K g & F76.84NF 4 Lo

I\O

> 2025Q24biE B A) 3% ik A-19.5%, #2025Q13% & & %93ANF 4 L,

AR B A MR KGR ES, ARBRYARRABEET R

AR & A 2025Q2 1 2025Q1 | 2024Q4 | 2024Q3 | 2024Q2 | 2024Q1 | 2023Q4 | 2023Q3 | 2023Q2 | 2023Q1 | 2022Q4 | 2022Q3 | 2022Q2

-2.1% 1.5% 3.6% -14.3% 5.1% -0.4% -4.3% 0.8% 1.7% -7.9% 2.3% -8.4% -0.6% 0.7%
AATE# -6.2% -1.9% 4.3% -47.6% -10.1% -5.7% -5.2% 9.2% 4.2% -11.8% 4.9% 21 4%% -3.0% -2.3%
2 Ak A8 -12.2% 6.2% 18.4% -94.6% -11.4% -6.3% -1.3% -55.4% -8.9% -7.8% 5.2% 48.4% 34.6% 11.2%
€] T2 fk -12.5% 5.4% 17.9% -112.8% -11.7% -6.3% -1.1% -61.6% -8.9% -8.2% 5.7% 80.6% 37.4% 10.9%
FHe] 76.8% 13.2% -63.7% -90.1% -43.9% -35.1% 2.2% -49.0% -45.1% -30.9% -46.2% -28.6% 7.1% -2.6%

E| A -9.3% -19.5% -10.1% -45.7% -29.5% -22.6% -15.8% -39.9% -19.8% -14.4% -17.9% = = =

KA RIB: Wind, 509 KB 5P
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ILZ
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£:2025Q13 K025 4

> 2025Q2 L A 4] ﬁﬁﬁé‘ﬂkﬁiiﬁiﬁ&zozml Rl 28 B E AR A . 2025Q2%8 & F 4

& A0%, #%2025Q1 & 5+ T 0.44NF 4 &

AAFAAR) A RRA T IR KL

BWE A 2025Q24ARKZEMME. T

> 2025Q2_ L7 28] g-w%“ﬂkqi)\wzg&zozsqwgﬁ&éo 2025Q23 &
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| = 4

B AEAR R

A

W 2

ik

¥& 12 Sk 55 & 5t
ARk JE 098 LI N F) Ph3g ik -0.2%,

)5 0975 L R ARG
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TR R IR Wind, 4295 7P
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HUAAN SECURITIES

I 12

¥ m2.040NF 5

TRE R A A LBREWRAE, TABRAEY LT

> 2025Q24) Jkﬁ‘g;:lk*li)\%ﬂﬂf‘ﬂkﬁkzhﬁziﬁj NG EE- . 2025Q24) Ak AR B 4
& Bk ARG % 11.4%, AR pk2025Q135 3% 38 hn2. T NE 55

mé}é— 8978 BN IE3£9.9%, A48 H2025Q13% ik

2025Q2ﬂ€0$&$ﬂk4i)\@‘ﬂ’%i TR ARG LAT, 2025Q27F+€'J7P)i%‘ é}%‘i’ 49 7% LN 1%5.3%, A8k

2025Q135 & 38 12,74 4~

65%

55%

45%

35%

25%

15%

5%

-5%

-15%

A kA AR AT IR 9 I £9.9%. 5.3%

— gl H aak (A
— el B eak (AL

%)
%)

65%
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15%

5%

-5%

-15%

L Bk R ANEIR4.9%, A8 ER2025Q1 5 ik K e 1.9/ F A E.

A kg AR E REZ SN HE11.4%. 4.9%

— A e ak (L %)
— el R aak (BL: %)
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202403

FAt R Wind, 4&%9E £ KA
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HUAAN SECURITIES

I 1.3 £, & 2025Q2 7 i 8] BAR£4) R gk 4 Xk B

> 2025Q2_E 7 A 8] #AKEA] £3532025Q1 /M g3 o 2025Q25) A fk )5 09 ASRA R B A) £ H17.9%, #8452025Q16917.8%,
g 3G A0 T 4k

2025Q2 _E 7 > &) FAR A B Gk 42N 1§ 3 Ao

— AR EE (¥li: %)

20.0%

19.5%

19.0%

18.5%

18.0%

17.5%

17.0%

16.5%

16.0%

2021Q1
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B 1222 10
I 1.3 £.4) % 2025Q2A I M BA 2=, Sl bisdk LR FR P, LIEAB

> 2025Q2 L AR £4) BAM KK EAATA R, 4K 52025Q1#FF, JLIEIE FT4F. 2025Q25) Mo ks 69 4] AR
A M Ae L IE £A) B 55 5] A23.2% 29.3% 22.6%, #2025Q1 AL R A0.0. +2.1. -0.14F 5 Lo

2025Q2A4 el £ A F ik &, JLiE ) REEE

#ERE 4 | 2025Q2 | 2025Q1 | 2024Q4 | 2024Q3 2024Q1 | 20230Q4 | 2023Q3 | 2023Q2 | 2023Q1 2022Q3 | 2022Q2

4A T4 #k 0.1% 17.9% 17.8% 17.7%  17.6%  18.0% 17.7% 18.0% 17.8% 17.5% 17.4% 17.2% 17.0% 18.1%
ol 12 o 0.0% 23.2% 23.2% 24.1% 22.6% 24.1%  23.5% 22.8% 23.9% 23.8% 23.1% 24.2% 24.1% 24.8%
#6) $ T2 fk 2.1% 29.3% 27.2% 28. 7% 27. 8% 28. 2% 29.3% 27.0% 27.1% 28.8% 29.6% 29.3% 29.9% 32.1%

JLET 2%k -0.1% 22.6% 22.7% 23. 2% 23. 2% 23. 9% 23.3% 24.4% 22.3% 21.4% 20.6% 22.0%

KA RIB: Wind, 509 KB 5P



I 1.4 BA k& 2025Q24 A #IKROES X 4 F &1/ g T %

> T2 FEROEFLEMNEBEFHFLEREBENETHASY, BHRHROEL X5 FHAROEM Lk # &R AR T4 .

> 2025Q2_L 7 2 3] 4K B A FROE#2024Q2% A T I, z&-/? AATFTELERAELEETHENROEE RIER. AR LT
N 8]2025Q24) 3 & FEROE 42.16%, #2024Q2 F 0.07/NE & 5. RBAFRIFTH, RARE Mfcumh&ﬁ EES o
HE, REESRAEETHERZHFROEE R T HE fwm éﬁ]ﬁ% HEE I TOU4AAT L, BRSAEERE
TO2TANE o 5., M H I 50124345 &

2025Q2 L7 2 8] BAKROE& - Rl A% A F & B 7= B 4 £ T BTROEH 8 X 3 &
T O A (e
5.0% 2025Q2 8.3% 3.8% 6.77 2.16%
550 2025Q1 8.9% 3.6% 6.76 2.17%
oo 2024Q4 4.1% 4.3% 6.67 1.16%
. 2024Q3 8.5% 4.0% 6.68 2.28%
| 2024Q2 8.1% 4.1% 6.65 2.23%
s 2024Q1 8.5% 3.9% 6.61 2.18%
0-5% 2023Q4 4.6% 4.5% 6.55 1.36%
0% ¥ 5 8 5 38 83N BB IYB I T Y 202303 7.9% 4.4% 6.59 2.28%

S S S 8 s s = s =sss8s8s8=8=8¢s& 8 2023Q1 8.7% 4.2% 6.56 2.42%

KA B Wind, 4238 A5 7T
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| 148482 4 LEROES &£ AN EARTE, HUKAENE

> 2025Q24) kK ROES X FRIARXAKFF, TE2W TRAERHKNE K LA B ETERIFTF, €] L42025Q249ROE

A1.99%, %22024Q2891.96% Ik K&F-F. HF, MARK WG, HEAEERE, TR~ A%EEELFRPEF T

> 2025Q2#44IMROELAT, L ZRARBRTHEAMNAERENR, EXSAHE. RERMLY AT EBTK. LM%
2025Q23%# % FROE #1.04%, #2024Q2690.81%38 024G o bo FAIFIFM, AAIBAEEAEE. EXZREE. R
BRI I TLONT D5 02T H 5. 014 5 5 4542 A5 2 © F- 3 A4 MROE 89 iE & 48 78 7 45 K.

4] b HROESH X &£ R AR T, AR BEERE JLIEROE# & 5 F A g T &
) Jedis L0, —— gl (B %) —— ARl (R %)
s AmE | EF AR # % JEROE e (B %)
2025Q2 7.2% 13.7% 2.02 1.99% i
2025Q1 7.5% 12.2% 2.00 1.83% 3.5%
2024Q4 0.2% 14.9% 1.99 0.07% 30%
202403 6.5% 13.7% 1.98 1.75% 504
2024Q2 7.3% 13.7% 1.97 1.96%
2.0%
#4] #
sgrmE | ek Ank % AROE 1
2025Q2 5.4% 10.5% 1.85 1.04% 1.0%
202501 2.4% 9.0% 1.77 0.38% -
2024Q4 0.6% 11.2% 1.82 0.11% 000
5 0
202403 3.2% 10.6% 1.75 0.59% % 8 5 38 8 528 88 3RFR S5 3RS
. . . = = = =2 § § § § g g g Qg & Lo
2024Q2 4.4% 10.3% 1.78 0.81% T 8 2 & 2 £ 8§ 2 8 28 282 8 2 8 2 58 2 =2

Wind, 4258 58 %P7
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|2.1 BARS : 2025Q2% K. kA m b LR E HE. A

> 2025Q2&-RMAEB AR EASK, RK. XEBRABAGEELERIT, HE. H%WE%ﬁ 2025Q2m K K&

mm#gw J’Jthi‘f':i SR H17.5% 3.2%, B EEFE SR8 h 785, 1L.ONGT 5, Hik. AR 2 A ik 5 5 R

4.6, 1240F 5%, BAGRGIESR G, FWWIGRLS A A-43%. -4.7%; 2025Q2$}2, AR KE B RAA L& L
%ﬁﬂ%%,&&mﬁﬂﬁ%ﬁ%%%io

ARK. BRI B A% %K E AR K2 Fk R4S L& b 47 A8 A48
W (AL %) —_— K (B %)

_— — A (4 %) Kagh (B0 %) 2025Q2 -4.3% 17.5% -4.7% 3.2%
2025Q1 0.3% 9.0% 7.7% 1.3%
40% 2024Q4 27.4% -49.4%, 11.1% -6.8%
2024Q3 -5.6% 17.3% 6.4% 23.3%
20% & 2024Q2 6.7% -18.4% 3.5% 0.8%
E:<::>Q><:> 2024Q1 9.7% -20.3% -3.7% -5.0%
0% \\ / "V 2023Q4 128.1% -36.3% 9.3% 6.1%
v, 2023Q3 9.1% 7.5% 10.8% 3.6%
2023Q2 10.0% -0.6% 23.1% 1.9%
A0% 2023Q1 -0.6% 2.0% -8.9% 10.7%
2022Q4 -25.4% -5.1% 5.2% 12.4%
-60% 2022Q3 7.9% 3.6% -5.3% -0.6%
o 9 oo YT oY TT oI T oY 2022Q2 -9.7% 10.8% 3.6% -0.7%

g 8 8 dd 8 849 dd 83 3 3 3 8 4

N N N [V} N [V} N N N N N N N N N N N

A W TRIBEFERK, HHRET KA ERIZEC0% Fob kB Wind, 449 £ 5 7



B 1222 15
Iz&ﬁﬂ%ﬁ:ﬁ&%ﬁﬂﬁﬂ Wk BT, BAHRLSWELELKLERS

> EI, . HREBANEYAHSE, REHEE, ©F. BEIEEE, £FL. ©HE&E. %% BAE2025Q2F B B
) F) PR3 3k -3 AH24.7% 17.7% 302%. 8.3%, %5 k2 53 @5%79\ 273+ 1.7+ 1.54F 4%

> Ak 1’rﬁ-mﬁ.lkﬁﬁ'lbﬁxiﬂl%ﬁ"r‘/%, 245 e FH Ko 2025Q24F 4 HIALBABE RS A AH203%. 19.2%, £
2025Q14 %] F #18.8v 659.14F 4~ 5.0

BRERIE M BIRBAHRFEEK, EL. S HREARKERE, FHHEMNUKE THEBEFFFHEE

AT R E4 2025Q2 2025Q1 2024Q4 2024Q3 2024Q2 2023Q1 2023Q4 2023Q3 2023Q2

LR 37.9% 24.7% -13.2%  -139.7%  -52.6%  -57.6%  -529% = -71.6%  -20.8% 0.5%

by & T Z7.3% 17.7% -9.6%  -1971%  -42.7%  -258%  -13.5%  -32.2% 2.3% 16.8%

o W, - 1.7% 30.2% 28.5% 56.5% 21.3% 28.8% 78.0% -20.3%0 -1.6% -35.8%
HE RS 1.5% 8.3% 6.8% -4.0% 10.3% 7.3% 7.3% -0.8% 0.5% 9.3%
i -18.8% 20.3% 39.1%  -395.3%  -37.6%  -32.2%  -285%  100.0% 40.5% 23.5%

it E A -659.1% 19.2% 678.3% -1175%  -2.9% -17.3%  -972%  -37.3% 0.7% -11.1%

FARR: Wind, SRAEFRAFFIT. $22025Q23 ik 4 PR TACTE 7 HE 5
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HUAAN SECURITIES

B

| 2184000 HRTLANRES HAREE, REH. £ EHEE

> BH., £ BAKEATFEKE,
2.8/0NE 4 8

E 25, £3p2025Q2% B B A ¥ ik 4 5] A-1.5% -11.7%, #:2025Q1Z & 4% & 7+10.5.

> A4k, AR, REBAERHERR. 4. IR, AE2025Q28 A 3 ik 45 5 B % £ -2.4%. -1.0% -7.4%,
> 2025Q245 RIRAR. B L. ARAREF LN BAEREIARRARENT X, A PREVEHF IRBEEK,
HRAITLSKBA R RDGFEE, RELPMGERK, EH. £PAFRAE

WEREA 2025Q2 2025Q1

2024Q4 2024Q3 2024Q2 2023Ql

2023Q4 2023Q3 2023Q2

i 3

5 PR AR
AR S
42 T4 %
A RE
AE
TR eE

10.5%
2.8%
-2.4%
-6.6%
-6.6%
-7.8%
-14.3%
-17.3%
-21.4%

-1.5%
-11.7%
-2.1%
-12.1%
-1.0%
-26.1%
-23.9%
-7.4%

4.0%

-12.0%
-14.5%
0.3%
-5.5%
5.6%
-18.3%
-9.7%
9.8%
25.4%

-125.4%
-12.3%
-12.9%

-150.0%

-130.4%

-183.0%

7.6%
16.6%
13.0%

-13.3%
-47.5%
2.2%5
-25.4%
-6.9%
-29.0%
141.1%
-9.9%
1.0%

-4.3% -0.5%
0.6% 8.2%
10.6% 16.0%
-3.8% 6.4%
100.7% 54.0%
-2.6% 47.5%
-15.1% -18.4%
% W 16.2%
6.4% 10.6%

FA KRR Wind,

-55.4%
17.7%
25.4%

284.4%

146.7%

1266.8%
62.2%

223.1%

20.7%

-17.5%
114.3%
16.1%
18.3%
108.6%
10.2%
28.1%
33.3%
10.7%

-13.0%
29.3%
10.0%
20.9%

286.0%
-0.9%
42.1%
52.8%
13.8%

B B E KR, #e2025Q28 ik i I T ALK B HE 7
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HUAAN SECURITIES

B

21 BAfeh: ABATLSHKARTE, B4, M. RABREEK S

> RE. RBARPEEE. BHE. KiE2025Q2E A B tb3G ik 5 R H-4.6% 6.1%, HHIEF T41. 394G 5 5o

> ZHM. M. REEDEEERK, RIBAFENE, AT, FE. AAFLHERG; R chHEBAEHE
% F 47,

SHBAMTLBAERTE, B Mk REDERS, MEX. REAFKE

ATk BRFEEAL 2025Q2 2025Q1 2024Q4 2024Q3 2024Q2 2023Q1 2023Q4 2023Q3 2023Q2
BREA 4.1% -4.6% -87%  -30.9%  -149%  -16.2% -2:5% 45.7% -4.5% 0.2%
3B 15y 3.9% 6.1% 2.2% 60.3% 3.9% 0.4% 257%  548.0%  110.8%  36.8%
AR -6.3% 36.4%  -301%  -5.6% 95%  -14.6%  -351%  -208%  -27.0%  -485%
A E A -8.3% -2.2% 6.1% 272%  -3.0% 9.7% 27.0%  2347.2%  851%  32.8%
PR L & -8.8% 14.9%  23.7%  -39.0% 2.3% -9.5% 3.1% -9.5% -2.3% 7.6%
7N -16.0%  -121% 39%  -2437%  7.3% -9.9% 14.9%  1006.2% -14.2% 4.5%
e HAmbiie T -16.4% -3.0% 13.4%  -11.6%  -10.6% 4.7% 142%  -464%  -27.0%  -57.4%
% il B AL 16.7%  -23.0%  -6.3% 35%  -16.0%  11.8% 10.4% 7.2% 200%  -18.2%
HEeE5E -52.2% 17.3% 69.5% 8.9% 5.7% 257%  -31.8%  -272%  -215%  -40.2%
EAMA  -370.9%  237%  3947%  -280%  -30.7% = -52.7% = -90.6% = -73% = -191%  -25.9%
GOER -466.8%  831%  549.9% -190.5% -177.0% -12.8%  -869%  611.4%  348.5%  -71.6%
KA E -969.2%  18.8%  988.0%  249.6%  811.6%  262.7%  60.6% = -702% = -87.2%  -492.5%

KRR Wind, E23E 5B 50HT. #:2025Q2388 ik i IR AL 5 HE 7|



B 1222 18
| 21 2000 ramyEa, By ARE, BRI

> 4RAT2025Q2 B A) ik B, B AEIE. FLIgik 43.0%, 32025Q1 8 F42/8NF 45 k.
> JERE TR, BESRFEHR, FILILRA16.0%, BEFETESTIAEG S Lo
> BHEBAEEAGRKE, BB ETEIE. FIgikA-1292%, & EEF =T H4826.14MF 4%,

R BRPEIE, BITH RASIE, W LB

KA m@maite  #EFEE 2025Q2 2025Q1 2024Q4 2024Q3 2024Q2 2023Q1 2023Q4 2023Q3 2023Q2

B o E 826.1% -129.2% -955.4% -247.9% -321.8% -149.4% -98.1%  -6.5% -109.7% -3.4%
K2 Fk SRAT 4.2% 3.0% -1.2% 5.6% 3.5% 1.5% -0.6%  -2.4% 1.1% 4.9%

E 4R 2k -5.7% 16.0% 21.6% 116.9%  232.8% 36.9% -14.1%  -30.0%  -20.0%  -26.9%

FARR: Wind, SRAEFRAFFIT. $22025Q23 ik 4 PR TACTE 7 HE 5



Bl 4 xiz2

HUAAN SECURITIES

Izz%ﬂ%:&&\%%%ﬂﬁﬁﬁ,%%T%

> 0F R AE2025Q248 4] & A24.0%, %2025Q148925.5%, BV T15ANE 4%,
> kKR AE2025Q289 4] % A21.0%, %2025Q148920.1%, 3 A TOINE 4 &,
> A B R A2025Q289 4] F AH14.8%, #2025Q16914.6% , N#g3EHm0.2/NF 4 L.

ARk B#EA MR, FRTH

SR ON & A A eIk
X %k
2025Q2  2025Q1  2024Q4 | 2025Q2  2025Q1  2024Q4 | 2025Q2  2025Q1  2024Q4
o 3.1% 0.8% 3.6% 4.3% 1.9% 5.6% 24.0% 25.5% 23.4%
K 10.3% 7.5% 5.1% 11.4% 9.5% 8.5% 21.0% 20.1% 17.9%
GE -3.8% -2.8% 0.2% -3.6% 3.3% 0.5% 14.8% 14.6% 15.2%

KA RIB: Wind, 509 KB 5P



E| #iz%
Izz%ﬂ%:ﬁ%\%%ﬁﬂ%ﬂﬁ&%ﬁ§
> BEmaird, RS EILARTESAANEARALERE. L@, HEN. &F. BH%EL MR
F 745, 20, 04, 024G 5%, 4. ETTFHE08. 2148 4%,

> HRasiTkd, £, ARKEASHE, AR 2% GBS E, £, ARSFIEFA T332, 3.040F 5.5
Bk GBI BRSHBY 769, 2.7, 1.7ANE 45,

BRE@EHSATRY, B AANKERS; AR LY, £ 2RAENE, RRAREE

M A 29 547 b T ILHN R A A F
= - . 2025Q2  2025Q1  2024Q4 | 2025Q2 2025Q1  2024Q4 | 2025Q2  2025Q1  2024Q4  2025Q2#F At

i@z 3.5% 2.3% 5.6% 3.4% 2.1% 9.4% 31.5% 27.0% 22.5% 4.5%

i H A 8.2% 15.9% 2.7% 10.7% 21.2% 5.8% 24.2% 22.2% 25.8% 2.0%

Sk W, 20.3% 15.1% 16.0% 20.8% 17.8% 17.9% 15.9% 15.5% 14.8% 0.4%
LVIR 6.0% 2.8% -3.4% 6.7% 5.2% 1.3% 16.4% 16.2% 13.6% 0.2%

A 2.9% 5.3% 4.9% 2.2% 4.2% -2.0% 32.5% 33.3% 30.2% -0.8%

HET 22.3% 0.0% 9.0% 24.6% 0.4% 13.4% 17.9% 20.0% 14.8% 2.1%

EXP R 5.2% 6.9% 2.1% 5.2% 9.9% 2.9% 54.1% 50.9% 51.4% 3.2%

AL S 6.6% 4.1% 2.2% 9.1% 7.0% 5.4% 23.4% 20.4% 22 2% 3.0%

E#HAY -1.6% -5.6% 3.6% 0.4% 3.0% 3.1% 32.9% 31.3% 32.0% 1.6%

21 4% 2.2% -0.3% 0.0% 3.0% 1.5% 3.3% 21.5% 20.3% 20.0% 1.2%

W E@ AR 5.3% 13.7% 8.7% 7.1% 16.0% 16.5% 24.5% 23.6% 22.5% 1.0%
HE 8.7% 5.9% 12.6% 9.6% 6.6% 13.9% 15.6% 15.6% 15.5% 0.0%

O R .85 10.7% -10.2% 7.9% 11.0% 11.2% 14.2% 15.9% 15.6% 1.7%

25 42 JRAT 4.0% -13.3% -7.1% 6.4% -16.6% -7.2% 23.0% 25,7% 26.9% -2.7%

A 0 A5 H 2.4% 2.6% 4.1% 5.6% 3.0% 5.4% 47.5% 54.3% 48.2% -6.9%

KA RF: Wind, LZiEFAF AT 522025Q25 4] & 69 A FF BAL K FHEF)



Eﬂ L xizk
22 2R R AFRKEYEBRATILRAR S, FHFPEEKE
F RIS 0 AR AN RS o SRS, S AR RN EA RS ARAL, 230
T45. 20, 1.64NGH 5, RiEBE. Lo B FKEEMNBPGTRE, 25 TET09. 0.8. 0.6, 0.54F 4.5,
> B H A7 b 69 54 E2025Q2% F A FE R SH0.6NTF A o

RAffT kgt 2R MAFLEARRAEE; I LARF B

RS O ik R A E S
m 4 47 Ak
2025Q2  2025Q1  2024Q4 | 2025Q2  2025Q1  2024Q4 | 2025Q2  2025Q1 2024Q4 2025Q2:F Eik

AT A -1.2% -1.6% -14.2% -10.8% -2.9% -16.0% 21.8% 17.3% 19.1% 4.5%

A Iﬂ ¥k 0.5% -4.0% -2.5% -0.7% -5.8% -3.8% 22T 21.7% 18.1% 2.0%

IR FAR -5.6% -6.3% -1.9% -5.4% -6.2% -1.8% 10.8% 9.2% 13.1% 1.6%

£k -8.3% -10.0% -10.9% -10.0% -11.8% -10.7% 570 6.6% 5.5% 0.9%

AR X & 5.6% 9.8% 6.8% 5.2% 10.5% 9.5% 23.5% 22.9% 22.1% 0.6%

ek 5.2% 7.9% 15.1% 5.6% 5.7% 16.0% 12.1% BEOR 11.0% 0.2%

a Bk 5 -19.9% -17.3% 4.6% -17.9% -15.1% 14.3% 26.7% 26.7% 27:5%0 0.0%
AT 1.0% 5.8% H 200 1.0% 5.6% 6.0% 16.9% 16.9% 15.9% 0.0%

IR -0.6% 3.5% -1.1% 0.8% 3.5% -0.9% 26.4% 27.0% 22.5% -0.5%

T oAt -10.0% -6.8% -5.5% -9.4% -7.1% -3.7% 18.6% 19.2% 20.0% -0.6%

RARHE 10.2% 8.2% 4.3% 9.7% 1.9% -3.8% 11.2% 12.0% 13.8% -0.8%

SR IE Y -1.7% 0.5% 6.7% -1.1% 0.5% 4.9% 8.3% 9.3% 8.8% -0.9%

K4 ik 5 o F -14.7% -7.5% -17.6% -15.6% -4.6% -15.6% 15.1% 14.4% 14.3% 0.6%

TR RIR: Wind, 4e23E ABFRPT. #2025Q284) F 914 % 5 HE 2



Bl 4 xiz2

HUAAN SECURITIES

| 23 BAK & RERKROERKE, RAREHA TR

> HRABHROER LS FAH FTHROBAT S & #EAEE, EXFAHE RARKH AL
> BRERAWHROER X FF A T2 T &, #HEMNEAE, EFZA#HE, RAERLHA D EEE.
> BHRMHROER XS RN THRTO2ANT L &, 22238 XA FHER S,
> KEBRAAHROER &4 FH FROSAT S L, TE2LEFAEE TR T TAEREAHE A F 09 B E

ks, RARBROER XSRHHYH IETH

AR FE E S S e X ¥ & EROE

K # 2025Q2
2025Q2 2024Q2 2025Q2 2024Q2 2025Q2 2024Q2 2025Q2 2024Q2 S a

A 4

W 6.6% 7.0% 18.0% 18.3% 214 47 2.55% 2.78% -0.23%
mE 6.4% 5.9% 14.9% 14.5% 2.20 2.14 2.10% 1.84% 0.26%
J& 24 4.7% 4.7% 15.0% 16.4% 3.00 298 2.11% 2.32% -0.21%
KA gk 24.7% 23.3% 0.7% 0.8% 11.82 11.56 2119 2.16% -0.05%

KA RIB: Wind, 509 KB 5P



B 1222 23
|23 BAGE: REE&mH4TLROES A KL

> @,3— XA AR HHEN. BB F I, @RFROERLF R F 3 m038, 030, 029, 022, 019, 0.154F
B, LA EANA R AR, CFER T ARFEARNE; ABFFEL. HHARERERER S

> @3‘~ THAREEAER. EHFAHE. RERHHH AHE ko

Ak & 547 LROEX # & &

LR PE S AN W o A FH ¥ % EROERE
2025Q2  2024Q2 | 2025Q2 2024Q2 | 2025Q2  2024Q2 | 2025Q2  2024Q2 iﬁ : ;f{g

o 49%  45%  181%  164% 220 213 195%  158%  0.38%
BHRE 44% 37%  135%  13.6% 280 276 166%  137%  0.30%
Rk 8.3% 70%  125%  122% 164 1.65 L70%  142%  0.29%
HEM 32%  28%  166%  161% 191 1.80 L02%  080%  0.22%
BET  63% 64%  103%  9.6% 224 207 146%  127%  0.19%
i1 124%  118%  148%  150% 186 1.85 343%  328%  0.15%

FoHRR: Wind, 4£20E ABF R PT. #2025Q2 ROE % IR T AL I 5 HE 7



B 1222 24
|z.3 BAEE: HEITLROEH TH, L. RELTFTHEKS

> E#HA Y. AR EROETHEREERATR N, 23 FHET001. 0.054NF 55, EHAEWE S T4ENIE R WG I
STop T R R R ARG T, AR A TR 4 R B AT A B A R T AT RS o

> 2T, KYROEHR L FRHMTHERR, 55 FTH 7054, 048N E o5, BLIERSTHESANRERNE, ot
BRI RERIRR S,

HEITLROE T, 21, RETHAMNAR
A5 4E A g F R RHE A K ¥ % FROL

2025Q2 2024Q2 | 2025Q2 2024Q2 | 2025Q2 2024Q2 | 2025Q2 2024Q2 li_(;{?E;IQ 42&

E#HEY 8.2% 7.9% 15.1% 15.6% 175 175 2.15% 2.16% -0.01%

HE MRS 6.3% 6.6% 14.7% 14.5% 1.98 1.98 1.85% 1.89% -0.05%

45 4R IRAF 5.5% 6.5% 20.4% 19.7% 1.68 1.70 1.89% 2.16% -0.27%

R RE 1.4% 1.8% 19.9% 20.6% 2.77 2.84 0.79% 1.07% -0.28%

H % AE 4.0% 4.6% 19.7% 19.5% 2.68 278 212% 2.47% -0.35%
£ 5 10.2% 12.3% 17 .55 15.9% 1.46 1.51 2.62% 29 % -0.35%

o & 18.1% 18.9% 15.5% 15.8% 1.54 1.58 4.31% 4.70% -0.38%

TR wE 8.4% 8.5% 20.7% 22.1% 2.68 2.74 4.66% 5.14% -0.48%

21 4% 4.6% 6.2% 16.2% 16.7% 211 2.02 1.550% 210% -0.54%

TR RIR: Wind, 4£23E 2B P #2025Q2 ROEZ FR T AL I 5 HE 7



25
HUAAN SECURITIES

|2.3 BAKE: MBROEX LML, BE. B EEES KX

> M. EMROEA &L, 2R RESFRHA AR T040. 027T4NE 25, HEF X5 THEA 4Jﬂ§—f>’£5—é Witko A

& MK L. RARKEROELA BRI K, 5 AR5 7023, 023, 0.174hF 55, ¥ REROERH B
B 4% b EAT

> KR, BHUROBWBMHALK, HHAFFRAMTHT LT 019G 2K, HRLI)THE AR &5 A 45 09
H)E].‘JJL#‘WJ%O

MEROEKR &8 %, R, LB EBER K

28 A E F & TR F &R E ¥ F EROE

2025Q2 2024Q2 | 2025Q2 2024Q2 | 2025Q2 2024Q2 | 2025Q2 2024Q2 iﬁ;?ft

AR 4k 1.6% 0.8% 20.5% 22.4% 262, 459 0.86% 0.47% 0.40%

3 AT A 5.5% 4.1% 10.9% 11.8% 2.26 227 1.37% 1.10% 0.27%
H AR 5.2%5 4.7% 28.7% 20.7% 241 243 3.62% 3.40% 0.23%
ML & 7.8% T 13:5% 13.4% 221 220 2.30% 2.08% 0.23%
LRI 4.1% 3.8% 24.2% 22.4% 2.30 2.58 2.32% 2.16% 0.17%
2 338 1B fy 4.1% 3.9% 17.3% 18.2% 276 287 1.96% 2.02% -0.07%
AErkib T 6.1% 6.3% 15.4% 16.1% 2.06 2.04 1.92% 2.06% -0.14%
H R EAR 2:2%0 2.2% 12.3% 14.2% 6.19 6.01 1.70% 1.88% -0.18%
A )2 10.6% 10.9% 6.4% 6.9% 3.69 562 2.51% 2.70% -0.19%
7N 8.2% 9.5% 6.6% 7.1% 2.62 251 1.41% 1.71% -0.30%
P 4.6% 53 22.9% 26.0% 2.16 2.20 2.26% 3.05% -0.79%
T % 8.6% 10.9% 9.8% 12.7% 251 227 1.95% 3.11% -1.17%

TR RIR: Wind, 4e23E 2B PT. #2025Q2 ROEZ IR F AL & 5 HE 7
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HUAAN SECURITIES

| 23 BAE%: JE4RROEHRF. 47 e @ %, Ei ™ kg TH
> JE4RROER LSRRI A TO2IAT L, 223 T4 E %A BB R KE,
> BATROER LSRR E F0IINET L. EANBEEHRT PBIEE.
> BWEROER X FFRHMAXBETHRTLISAGS L, HELIMESAMETHROGLER.

JE4EROE# 7. B3 = Kig FH

44 A % BK AR B $# % EROFR
4 VAR 3 :
|| e 2025Q2  2024Q2 | 2025Q2  2024Q2 | 2025Q2 2024Q2 | 2025Q2  2024Q2 iﬁ 5542{6

Fheak  17.3% 15.6% 2.0% 21% 817 7.66 2.82% 2.55% 0.27%
K@k HRAT 36.5% 36.6% 0.5% 0.5% 12.86 1279 2.14% 2.27% -0.13%

B M= -6.9% -2.7% 4.1% 4.6% 6.89 .51 -1.98%  -0.80% -1.18%

FARR: Wind, SRIERFFFHT. $22025Q2 ROEZAFR TAL & - HE 5]



Bl 4 xiz2

HUAAN SECURITIES

RERT: HAMEATERGALT AT AR E. ATAIANBIBELEIELTRAEAREZ. LG RILRFTTHRIAT
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HUAAN SECURITIES

27

2707 7 O

AREZLHWFEA b EIERLIAIRTOIERZETERNIL TR, AHBOPRLEE. FLFHRAGHFLT &, BASESNGELE, Ba. EWE LARE, KREHFR
8 H AT B R BT HNTAE B, RAIT X AT A A B R IRIE, L RARIER A0 SR BN R AL AEMES, BEFHEERELIUELAE., KA
TEREL, AR, AREFERERE ARSE P69 LARIEAE T ILRUE M AR AEVAETH X 694ME, 2GR TEMTE Z 79 ER¥Ywm, HpFm.

%% 7

AR ARANNETEIEALEFRER A E, CAELEEARTEFN LS T AMRETHELY R T AARE, FLRIERAFRIH KAH. T, 2Tz 86
P BT RALATARIE . AT T, ARE P 6945 & AR 09 F 3 RM BRSHEM A TN AEMFELT, ARG ANE R I RE XBENM RAZELLH
—E A, REBRTHEHSFHITKE, LFRANETARER RRE P GETA ZRT5] BETR K AT/ BFH FLEFE, HBEBEOEMZ T RIS KNG, ANE
NI RHE EPEIM T E . AL 5B B £ IEAH T A & A R T 325 09 0 8] BT AT H9IEFHF AT R B, B 7T A A X 4\ 8] 324 3 K 4RAT IR 5 R A IR S

ARE SRR AL, RELZIERZFRITH @IEA, K RIRE QAT IR0 TAFVAEAT 77 KB X9 FH N LR A o, RBRSZLEATEA, RAE
ATAZAC AN 8] JRAEG Fo A 7y KA A o Jo 2R3 B RAEB AR LA B, FOREGLZIEFZFT AT RFHT, FHEEZRERARZAELR TP, LRGSR SATH BB Z 5] R A M
Bo Ao K2 AN, RAEBEREHEARYE, RO —WERRFEFTHEGR AR RS L L ARI2, AN FRG R LFETEGA

FE TR BHLA

FIBEERZ AROANAN, R (BATLIEH) AT R4 AIE AT R AL KOk A B, ABAPIR3003% 3 Ao, 7T AT B A ZHRIE (A3 ildtib4749)
REML TR AP bibdneg) AR, FATHABARKA L L, LB THANME LI K IAFE003 2 A £k, e T:
A7 Ak AR R

FEHE— Rk 6 R 3T BAR R T ) R3S B 5% L

FoE—k ok 6 ANA MRS R 5 T RS R Ko hg A £-5%F 5%;

BAF—RK 6 ANAGETWEEFE G T R AEFE 4 5% L

28] IR BAR R

FEN—ERRO-124 A 69 F W E FAR s 7 A3 $15% A B

PR — R RG-124 | 89 3 FK 5 B AR 2 7 3 Aok 38 H05% £.15%;

FhE— R RG-124N A 89 48 T & 3 55 W 9 KA 48 2009 R oh g E Al £-5% E.5%;

B R RO-12A A 89 3T 3 R % e T 3 I35 #5% £15%;

FH—RRC12MA BT R FF G T 9 IR 48 $15% A E;

TAFR— B T E R Bb 20 T, RFE NN @R EANLE RO TR T FH, RF LR E, HAEALES B0 Z TR



