SEEFRIRA - AT IR - AR @ K2
R S RAAT L REARA

SOOCHOW SECURITIES

85 2025 FPREE: BES, LETH
WH ()

2025509 A 03 H

EFIHIT AR
FALAE S S0600524120010

*B ks
BREE such@dwzq.com.cn
B Q2YFhEEAME], L ERLALE, 25H] QBHRRE LA R FhH
Bl 6T 0.3%, 282 FEE T iE 0.9%, F23E 448 F bb T 0.9%; PALESR: S0600523120002

25Q2 G BB T L EPNFR T E 4.7%, 1384 FER W TE 7.3%,
JadE3EAALAR T E 7.6%. ZWE®E, 25Q2 R4 %3254+
+, AINMABKERZRGF LTI EER, &% K% ABE KKk _

BWr. 25Q0 B AAAL R IR 05 QL WK, A1 5 Al kol iy LA
Tk EME: | RBEITARELE, 5%, RS HEEREHMEA —_— it 300
B 2 REREM. BRGZERETERA, FEHHaBEERZINE 38%

IR, BB PSR NG REHE P 595, Kand K, 4 RE ﬁﬁ‘,

AR R R, BREEERGE, BAEE, 25Q2 Akl ﬁﬁ[ﬂ& v
SRR, BAMXBOAR, DA ER. LRER, wEME 0] AVASR WY
Pk REEF, I RAKFET. LEAKRIMLELM, REET, J

25Q2 H3%. REMGBMRMERTH, VM- mwBHE, §20, i@ % e
IR A m 0 4% F o F | Fe T A AR AR AL AT AN L S AR R T 4%

W ESREAF AR, REWFLEEF, WFFMELEE. 25H] QBEHRER  jLHFE
AR LT 0.35%, 284 F1ERE L THE 0.9%, Q2 % QI ik R LRE: BREL, ®E
AR, 1 REREFAE, 22 REHR PTG, 3 20 ARKH I K RO ’
¥R, 25HI EATKARERAL TIRAFRLE, $HGH. KRG  FIHERGTERIE)
@giME%%ﬁﬁKA%ﬁ,i%é%@%ﬁﬁ%ﬁi%;Eﬁ@i 2025-08-21
KR E FILROEST T MNIG ik, REPEDART L L T M., 4 E5, DA B MR
T O e T Py O -y i R
. MELsH, HEMUEHAE AR, R EKIE S Rm gy TEA)
kiR EFIK. pBEA, —KKZHHEL A 24Q2 vARImIR L i 2025-07-24
¥, MM SRR, 25Q2 BONF P ta A F LR &b, X808 A3k 1)
ik g 25Q2 Fr s hnik BAARAVE A, R L i A A B K,

B EREMAE, AARBESER. LAFFE, 25H1 Z5%B. K5
B RIGESEF)E 5B F-0.5. -0.4. -0.3pct, FdmsEM L Kt L
FEYFER, FFH @, 25H] ZHBOHEFERLEA, L P2
B EH . H G T E R I E N 5 % A g 454 % 25H]1
HRBNSLIAALES, SE0RLEREFRR R REK, FlIENR S @,
25H1 &% (5.49%) > K &% (-3.22%) > Ho=iH (-24.90%), 7= utk
MW &, DAY, EBLEASEZ N TAAH Y, B EHAL S0 A4

LAY,

B EFEB BINAAEF R IS4, RELFEIZTEAEALL
G5 ATIMEL, Tl EEE T AL, BIEKBEANL
BB, AF 2013~16 FRMEIN, @B B MR K L F 2] L5 H 0
AR, AT AR A 4 @ EAT R 5% - K &5k~ F Sk ehit s
W, 2 8 Fdm bk g AnseAray. 1) B EASURME, A RARE R
A EWF 55k T IR RIANATAME, BEERFT R RE L S,
FRGAA DRI, 2) 55k, K iThERBLINFTALL, 1
KBEEH BT EARSA R EYE . FINAH, FAAF L AEZE, it
Kb S KRGk = eahil T REMFI98, HE — et idAe,
TE S RELEERA AR AEY KR %I H alpha B354
M. EH A TR EREEAREEITR. N SEEEF. FEEARE
L ENEE LERE; Wb E AN AR ENBIEEE,
ok FEAAFEL. ERIE. EAEL; ThEERARTHEE, £
T 45 M BRHF , AFEA R IR LR 2R IR B K EFTB B TE.

B AR B R A Al T R R AT 6 e, AT b 355 A B R

suny@dwzq.com.cn

LS W

1/20

ot Wik E X Z 50 T A L R RSB R AT




AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

AEB X

1. OBFPREL: BAEUET, JURTH crernensnsnsessssesssssssssssssssssssssssssssssssssssssssssssssssses 4
11. Q2 R AEEAMB], A E I F I T e 4
1.2, FRAIRER BN, BARIAE T RIEART oo, 4

2. BASE: ABREPIE, SURTE T ovececrecnesensssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessassessonss 5
2.1, BFEETE: FFTEIR, ZEAITRIE oottt ettt 9
2.2, REFBAE: B B TR T oo 11
2.3, R T A, T 0 oottt 12

3. AR FREMARE, BRRAIEEE eeerererreresneesssnssesssssssssssssssssssssssssssssssssssssesessesssesses 14
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

1. ABFFPHRELE: BRES, LETH

1.1. Q2B FHEEAME], HELBERLLS

25H1 @ BREE L EABAR I TFiF 0.3%, V38441 EF e T#E 0.9%, 4=3E4 4]
Fl LT 0.9%; 25Q2 @ B M B Lk SR I Tl 4.7%, 1284 E R T i# 7.3%,
FodE 2B ANE R FL T 7.6%.25Q2 ik b gkt bk R, AN I m S AR E K,
REEHIEAPRIE, B KEEG HE, AR, ZNER, KRB E. £
ME, AP RERFAET . EERIPLEA R,

25Q2 A7 %3 RFFE, ANNMMERRELRGFLZIER, G%. KRG
A BERIKIT W, 25Q2 AR BE4KF g% 328 Q1 @3, 455 5 AvRIE %
wFoEmE: 1 RASFHFTRRESE, . R3mMBEREHMRE, 2 ZERE
Ry ZRGTERET R, FZHwaIEH BN, FRE LR, Ribs)
A R AR TR TG, B4 E R F e K, EA@MAF . RGHE T 5%, KRBT X,
NAK BRI IR R SR A0 o, FE @ G W B AR

B1: AREFEIAFERL S AR gk B2: 2024 SFvA BB ik £ 55
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¥IERR: wind. FZIESFFRAT BB SRR wind. FZIEFFFRAT

Q
X
D

1.2, FERARBEF BN, BLALRERERSF

25Q2 HEEFIAE R FNE, F3k. KRS aBIMLR TH, V= mwEHE.
20, BITE AN I R e B A E IR, ARAF AN BN T 45

1) &M 6 21E 2024 a9 E H, 2025 F EAE EAEREE, &4
TR AAR B G/ ZA R E AT MR E T, AR EIFEIAEE
i B, 25M6 VA RAE BN T AT/ A3 K, 8] — 7 3T 245 R - As g A,
ST BRAE R B B RN B LB TAE, 5 —7 @Ak 24 Rl 6y
e 2, HehiE BAARIMALF . BROR 25Q2 T EIEH L TN T AT
W, ZAFRENAAREAZ, BT FRERT HF T LS EENE
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RE, DMEREZHRITEE S, PNEEZT 2024 F0) BB ZLADFN,
FEHENSABREAF T I BT E, WM RAATESYT, AP REERZE
WA B A RR A, WNERFFA SAREAEREEAN L, HANHEiE
DI s e O

2) KEBMAF: B 25Q2 vAF 20 iE LARICENERIL, FRMNEANLA — 2K
#, RHESEBEH — G ELHE T, HIE SN E R sSE— %
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VA4 FE B BT 0.9%, 25Q2 4% 25Q1 Mk B .
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SOOCHOW SECURITIES

£1: GIBHEASF 2021~2025H1 J B )3 74 E 83 L

BN JaES A M

EF AR 2021 2022 2023 2024 25H1 2021 2022 2023 2024 25H1
&% 14.2% 15.4% 16.5% 11.5% 6.2% 15.3% 19.1% 18.5% 11.3% 5.5%
FMF & 11.7% 16.5% 18.0% 15.7% 9.2% 12.3% 19.6% 19.2% 15.4% 8.9%
AARR 15.5% 11.7% 12.6% 7.1% 4.2% 17.2% 14.2% 13.2% 5.4% 2.3%
Pz 24.0% 21.7% 20.3% 3.2% -2.7% 32.5% 30.3% 27.8% 1.7% -4.5%
R&% 53.2% 24.3% 14.1% 2.6% -0.02% 77.2% 39.2% 16.4% -0.6% -3.2%
Lo By i 42.8% 31.3% 21.8% 12.8% 5.4% 72.6% 52.4% 28.9% 17.3% 1.1%
Kty 54.1% 0.9% 6.0% 5.3% -12.8% 64.0% 1.4% 4.4% 5.7% -56.5%
BAFE Ak 83.8% 21.9% 16.9% -24.4% -17.4% 114.3% 35.3% 51% -80.5% -25.0%
B RIB 87.0% 18.6% -30.1% -49.7% -43.5% 81.7% 17.4% -47.8% -97.7% -92.6%
KRB 22.6% 19.1% 16.6% 2.1% -17.4% 13.7% 23.0% 18.1% -7.6% -24.9%
H R 20.1% 18.8% 10.0% -12.8% -35.3% 0.3% 24.9% 6.8% -33.4% -45.3%
HHTE 28.9% 25.9% 21.2% 16.4% 0.5% 23.9% 36.8% 46.0% 20.2% 2.5%
L% 25.1% 23.1% 28.0% 14.3% -4.8% 29.5% 23.3% 25.3% 8.8% -9.5%
el ] 32.6% 19.6% 22.1% 8.5% -16.9% 45.0% 23.0% 34.2% 13.4% -18.2%
ofa 25.4% 2.1% 16.1% 0.9% -20.1% 35.4% -10.2% 11.0% -3.8% -24.6%
Eol= R li] 11.9% 15.5% 13.0% 1.9% 0.5% 24.5% 81.8% -5.9% 18.2% 5.4%
e i 3.3% 12.5% 26.6% 18.6% 0.3% -2.0% -13.7% 17.3% 18.0% 1.1%
H4b 16.6% -9.9% 29.6% -10.7% -19.2% -29.3% -74.4% 660.3% -82.7% -50.8%
AT 16.7% -2.1% 23.9% -37.0% -27.5% -339.8% -12.4% 88.2% -1067.2% -750.5%
17 h 4% 7.5% -16.2% 37.5% -1.3% -19.5% -8.5% -47.1% 105.5% -15.9% -17.8%
RAEI£B 38.0% -7.0% 23.5% 3.7% -11.2% 154.9% 19.0% 18.4% -53.0% -35.4%
43t 19.3% 16.8% 16.4% 8.2% -0.3% 18.2% 21.1% 18.5% 7.2% -0.9%

HIERR: wind, R ZIESFFRTAT

MBNIR A, 25H1 % EBAKRANFI IR R, B TRl ARE, BRAN
RHEA—ZWEE, FRAFIESKRT, . BRHKE LKk,
B7: TZ2HENFRBENF KR BS8: TZ2ELZHPEER LN

12022 2023 2024 m25H] =2022 2023 2024 m25H1
45% 30%

30% 20%
109
v Nl ‘ bl Ll A’
0,
0% \Il | OA]
-15%

-20%
30% | 30%
-45% -40%
-60% -50% -
i 0 % P »ﬁ“\% % va{e«fﬁ\;ﬁw r@%@ %
52 3 A AT s » KB @4@* A »
%f\\”‘z\\\@fﬁr*’ *& #s SRR W"ﬁ‘rwo@
HHERIR: wind, R RAESFFI AT R R: wind. R ZIEFHRIT

JE: 25H1 AABE 24FY 93818
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

PEEE, REHEOIGE A 24Q2 PARImig TR, 25Q2 ARAFMEH A, Ik
AR bERATIKE; FH3%. RRBELLNERH 25Q2 FHmt BRABERES.
24Q1~25Q2 & EMMEEF FEBNE LN H 15.4%. 12.0%. 2.3%. 1.4%. 2.3%.
-4.7%; vA 2023 4k 3, F N CAGR 5314 15.2%. 12.8%. 10.0%- 8.9%. 13.0%.
9.7%. 25Q2 &% iB -k b WAL, FARE P SE o, BHTAERIRE T,
VAR BIHAGA £, :éi«km%/@/\iybéﬁ%» ARIE, it 15 St agde iR, SURE
KB, KRB BSLIARAT LT 5% , AL BHEERIRT F T, AR TR
KER, RALEE %ﬁ@ﬁ&ffrﬁﬁkﬁn

B9: &I TAKEFUNIEE (%) B10: & B FAEFERIHBNHR (%)

% it K s it % it K et
o st - — -zt 120 | s i it - = -pusit
100 - 100 r

80 30

60 |- 60

40 40

20 20 r

—
0 0
20 F =20
40 -40
60 L -60 -
14/03 15/03 16/03 17/03 18/03 19/03 20/03 21/03 22/03 23/03 24/03 25/03 14/03 15/03 16/03 17/03 18/03 19/03 20/03 21/03 22/03 23/03 24/03 25/03
SRR wind. R RIEAH AT AR wind, R RIEAFL T

25H1 BLFUKAF LR TRBHEEAL, 2HEHH. KEHHBBLENEZH R
A#iE, BTRENKEARLRA; RRBLLRND I ERIFFUAHE, BRE
PP AT EE £ M. 24Q1~25Q2 & BRI MBI TTM )R] F3g ik 551 4 14.3%.16.9%.
11.7%. 6.1%. 7.3%. 2.1%, FWLE% (EA+A T, TTM) F) 3Gk 5514 16.6%.
16.7% 12.7%- 15.9%. 4.6%. 3.5%. M4 R NE B IEFERE, BodLe L5
FEEHAT R, 2025 SFA5T BPiE Giss| REKATHE, 4 EKIVLRIFAATFEE

AR 5%, % BN B NI 1R R LT S An ik B 2, TROMUK SR A3 o) % 2 ) B Ak
1) &snBEE ot k, 25H1 5 & F RIS HKLF F HA9.7%. -1.5%. -3.4%. 2) K
%%@ S EIE LB TR, 25H1 LEHIE. Kby, 443, BRER LA REARET
. 3) RRBE@KDIRASLS, 25H] A4, 2 #0E RIS KL ILE b Eg,

W%, AR ARAZ XL, BB IR B R = 38k Sis £ B R K.
) %36 B IRFNIU R ARRAF R AR, AP AT RARE S IIFAPIIKE. 2) kS
SEIEAIKILEL FREE B, HiE . KIS e B, WILEIARATAEE, 3) [Zig’x;ﬁéi oSk
¥k EmdF T AR, RREAE YREERER, RAREEERT
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B11: E4A 25HT s, KA. FMEE (A+ATUL) B Hhigik b
60% - LEEON I m RGN+ A TRK)
40%
20%
0%
-20% -
-40%
-60% -
{n ® p s R 2 g & o * s o a8 s )8 g )8
seo | o | W & | % | @ | & % i £l O i ™ | R | ®
= W E a3 2 W | o m ol ok | & | om n @ | W | & N Rt
= N 3 do | 4 8 N & W
&% K& R 3 R
¥ 3B R Wind. &R ZIEAFR AT
B12: GEFHEEFTEA. KA. RUEDKE L B13: GIETHEESR RFRR (L) sfik
o —_— - EF
% FILTTM s00 - m24Q1 25Q1 24Q2 m25Q2
60 e ZALE 2 (H A A FUK)-TTM ko
>0 400 +
40 350 |-
30 300
20 250
200
10
150
0 100
-10 + 50
20 0

15/03 16/03 17/03 18/03 19/03 20/03 21/03 22/03 23/03 24/03 25/03

53 at Zawet WFEA ks

HAERR: wind. KR ZIEFHRPT

AR R: wind. KR ZIEAFFRAT

ZMEH (A+ATRIL) #iE--TTM

2. QEBETHIEFUARLERBFL (%)
BB R -TTM

R AR 24Q1 24Q2 24Q3 24Q4 25Q1
247k 16.2% 15.0% 12.9% 12.3% 4.0%
-3 16.3% 15.9% 15.0% 13.3% 9.2%
TMFE 17.9% 17.3% 18.5% 15.8% 13.6%
AR 12.1% 13.5% 9.2% 9.5% 5.0%
FMNEE | 204% 15.7% 13.8% 11.7% -1.4%
R&# 17.0% 11.6% 11.1% 43% -1.2%
LENE | 21.9% 19.0% 20.9% 14.9% 7.6%
Ko 22.4% 8.1% -1.5% 2.3% 42%
AFEL | 15.7% 4.9% 6.0% -4.8% -32.6%
B R 29.1%  27.1%  -345%  -43.1%  -46.0%
B B 15.0% 13.5% 7.9% 13.7% -1.9%
AR 6.9% 6.0% -5.1% 7.9% -31.0%
FHTE | 21.8% 18.8% 18.6% 19.9% 11.3%
At 26.0% 25.9% 22.9% 20.8% 9.2%

b Wik E XX B8 ST F RS

25Q2
4.6%
9.2%
13.4%
53%
-1.2%
-0.2%
9.2%
-1.9%
21.1%
-58.6%
-6.2%
21.1%
8.3%
1.9%

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
166%  167%  127%  159% 4.6% 3.5%
160%  19.6%  148%  173%  10.3% 5.7%
18.8%  21.4% 17.8% 13.6% 12.3% 8.7%
8.8% 16.7% 11.9%  24.8% 11.5% 2.1%
23.6% 19.0% 8.3% 16.3% 2.2% 1.3%
17.6% 7.4% 10.0% 6.8% 3.1% 1.1%
25.6% 151%  20.1%  20.4% 4.0% 10.0%
21.5% 2.7% 5.6%  -109%  -3.1% 3.3%
0.1% -1.6% 4.2% 62%  273%  -169%
262%  -302%  -34.0%  -42.0%  -453%  -60.3%
17.3%  12.6% 8.0% 17.1%  -7.6% -1.9%
13.1% 10.8% 1.8% 157%  -250%  -11.4%
20.8% 16.9% 137%  28.0% 7.6% 8.7%
24.0% 18.3% 14.7% 6.4% 6.9% 6.7%
8/ 20
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SOOCHOW SECURITIES

T 21.9% 20.3% 17.0% 14.2% -0.9% 0.6% 21.5% 17.0% 13.5% 10.2% -1.9% 0.9%
oFE 13.3% 10.4% 8.1% 15.5% -1.3% -11.6% 10.7% -2.9% 7.6% 22.5% -1.9% -5.6%
EoA -l 13.4% 12.7% 8.8% 5.1% 0.2% -0.7% 13.6% 8.7% 2.2% 2.0% -11.4% -11.5%
a8l 24.1% 22.4% 20.9% 29.8% 11.9% 15.3% 31.8% 16.0% 14.7% 28.8% 2.5% 17.9%
A 29.1% 22.4% 9.0% 10.3% -19.3% -14.6% 26.3% 22.3% 8.4% 11.0% -18.7% -13.8%
AT 14.4% 9.3% 2.0% -1.5% -44.9% -37.4% 1.8% 6.4% 2.0% 52% -39.9% -31.7%
17 7 4% 33.6% 41.0% 13.9% 15.7% -6.7% -12.0% 38.4% 44.1% 16.3% 15.2% -8.6% -13.2%
RAEIEIB 40.5% 10.0% 8.7% 14.1% -13.4% 7.2% 40.1% 9.5% 2.7% 10.2% -14.2% 51%

¥IERR: wind. T ZIEFFFRAT

&3: BIE TR R IR 3 BRI L (%)

A% -TTM KI-TTM

R 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
24Tk 14.3% 16.9% 11.7% 6.1% 7.3% 2.1% 1.09 1.16 1.19 1.17 1.12 1.13
=% 14.5% 21.2% 14.6% 8.0% 14.1% 6.8% 1.1 1.21 1.23 1.21 1.16 1.18
TMFE 20.2% 22.3% 16.8% 11.6% 10.5% 4.9% 1.10 1.17 1.17 1.17 1.07 1.08
BARR 1.9% 19.9% 16.9% -3.3% 20.2% 8.7% 1.13 1.32 1.39 1.22 1.30 1.36
PR 29.2% 20.3% -2.9% 26.7% 14.8% 10.7% 1.07 1.10 1.06 1.39 1.25 1.24
R B 12.0% 4.7% 11.3% 7.8% -2.3% -2.3% 1.00 1.02 1.06 1.09 0.99 1.00
Rl 16.4% 72% 18.2% 21.5% 4.9% 5.1% 1.00 1.03 1.10 1.17 0.97 0.99
KI5 20.2% 17.5% 10.1% -5.1% -9.5% -4.7% 1.13 1.11 1.13 1.07 0.98 1.08
AT E Ak 9.5% -1.7% -2.1% -21.7% -22.3% -24.8% 0.98 1.01 0.99 0.94 1.13 0.96
B RIB -35.6% -29.2% -34.4% -41.9% -33.7% -46.0% 0.88 0.72 0.68 0.61 1.08 0.94
W= H 14.8% 10.2% 4.0% 0.0% -8.1% -10.9% 1.07 1.11 1.14 1.09 1.06 1.05
H AR 12.8% 8.6% -3.8% -11.6% -26.0% -31.0% 1.09 1.12 1.14 0.97 1.17 0.98
HHIB 13.0% 11.6% 11.8% 11.6% 7.8% 9.5% 0.98 1.05 1.11 1.13 0.94 1.06
LpEtg 17.5% 12.9% 11.1% 1.8% 6.9% 1.8% 1.13 1.19 1.21 1.23 1.10 1.18
S ] 17.4% 13.2% 9.0% 2.7% -3.4% -8.9% 1.12 1.18 1.21 1.18 1.09 1.06
o 12.9% 2.4% -1.2% 11.3% 4.4% -0.2% 0.97 0.98 1.06 1.06 1.03 1.11

oAl 20.4% 15.1% 6.8% 0.8% -9.1% -13.9% 1.13 1.14 1.12 1.15 1.03 0.99
a8l 28.4% 9.4% 7.1% 16.5% 3.6% 10.2% 1.19 1.21 1.23 1.26 1.10 1.16
A0 16.4% 5.7% -10.3% -9.9% -21.9% -19.6% 1.01 1.00 0.97 0.98 0.98 0.94
AT -16.6% -35.4% -51.2% -33.8% -47.9% -45.3% 0.88 0.79 0.64 0.72 0.84 0.69
7 4% 30.9% 33.3% 14.3% -2.2% -12.8% -11.8% 1.02 1.01 1.06 1.03 0.95 1.01

RAEI&IB 39.0% 24.5% 5.9% -0.3% -14.1% -12.4% 1.13 1.25 1.20 1.14 1.12 1.02

$IERIR: wind. KR EZIEAFRPT

21. HWABE: AER, SHKE

BSRIEA 25Q2 HFE. FAEMER, FREMA—ZTH. 25HI F 6. ARR.
X2 BB MR B 6+9.2%. +4.2%. -2.7%, VA4 F5 3 B Fb+8.9%. +2.3%. -4.5%,
FE&REFEANNE, BEREIMALIATAEME. 25Q2 F 6. AR, EEL I
SR F H+7.3%. +0.1%. -8.0%, VA 4F) 531 B H+5.2%. -7.6%. -11.1%, 1M SME
A RE, ANE) Fontb A — T A, R B4 XA EARTA MK,

3.
N
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

TMFE: FEBHAMME, RAFVBARARE, 25H] LIEEIK 9109 12T, R
+9.2%; VA 454.0 1250, F)H+8.9%. 25Q2 FHLE B IK 396.5 1250, B be+7.3%; )2
%A 185.6 /27T, B H+5.2%. 25H1 28] B EKAFE 9.3%, L AFARIFET LI,
Q2 B FIHEMAFRIE 7.5%, ¥4 Ql 4%, TRBHEFAERFFT A7 EARERE,
1) 5 &A: OF 48 HU/Q2 AL AR F+10.2%/+11.0%, Q2 3gikw&A Anbk (Q1 R
P9.7%), ST HARE R TH ARMMA X (24 R AR AIRFFRRE K, BF-F
SRR IR A ). @ & 7)E H1/Q2 YA H| B b+4.7%/-6.5%, Q2 35k, 1 W]k 4FF 4
EH 3 (24Q2 F 6 1935, REFGKHAEAwbL), 2 NI E RAFHEFBEKARE, 2)
REA: AA L PERE Q2 IIAFE 0.6%. 16.3%, HAH &bt 43.3%, 3R & 2.6pct.
AP K EZHETREETS, EFiFE6 QIR -0.3%, HA4b A 44 E BN
FlH+24.9%, &7 ZA4KHAFATEIGE T ERH TR,

AARR: WHERSE, FERE. 2025 EFFTI JAEAAES A A 527.7. 194.9
L7, FI+4.2%. +23%; PR 25Q2 Bk, V38441554 158.3. 463 127, F
Pt0.1%. -7.6%. 2025 48] Bdo “BAPATIRITE E24n, HEFAL AN, 2
M. BT HER B4 T4, EFFRA TR “REF” BAR. 1) 954 25H1
o) EILIBEMBN 49121270, B3 4.3%. OZARZ 25H1 AR 4.6%, =. MR
+12.7%- -7.2%. 25H1 238) #H5e—HN RS A G R E AR, 485 & & 805 A A4
RHEARIDEFFIEES RTS8 iR 1618, IRVERE X BRIMIEE, 25 —F T
ThER YRR K. QLT 25H1 AR 2.7%, &. HF H+58.8%. -35.3%.
AT MR, BARRAE T IRMBAS 3 KRR 25HT BARIRE NG BRI “F
EAF. FigdEL. BMETR KT, BRS04, IMAD . T EoRE
R M. T AR E S I, SR ISR BEAH. 2) 4R
A 25H1 28] A3k, d3k. AR KEBRFIFE 7.9%. 1.9%. 1.8%, ARIHEKRXIE
tEARAT AT, TS 1618 S04 EahddTA K. 25H1 28] AT B K 248 B 45 & AT dkik
57.0%, i&&F 24H1 69 21.1%, L5245 RE% R4 E F T N8)H 4.

FMEE: BREAR, FHLE, 25H1 FREI 1645100, Flk-2.7%; FA)3
45 H] 76.6 12T, Fl-4.5%. A 25Q2 FILEIL 71.0 12T, FlH-8.0%; FI)HE4%
#1307 4270, FIF-11.1%. 2025 S35 B4 “EH 08, HHtmrEig Kk, RdmA,
HERFILLE” LRI, BAE, “THITR “HRKE 2.07 B gk ALd”
EER4TH). 55 oA O25H1 F S ERAF H-1.1%, /023 B Fb+13.3%. -12.7%.
HHEZRIILFETHE, L2 5 AXRERHTZERRTEH, F 2 FRABERRIFA
EHIEK, P4 60, EF 54 MmRF IgK, BRI TR (FTiL T 548 miast ).
@25H1 HABBAF H-17.0%, /M5 5B -6.9%. -10.8%, 7+ % #EHFE A
FP, WA AMT S EAA, BT AR KA, 25Q2 A5 BILR] Hh-8.0%, A
EHE L FMAER L 4B AR—; FPABRIER, 7 ER3E R bk,
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

22. RG%ail: Fed#F, LETH

RE#BLZERE AL, BRERARTALR RS THRA. 25H1 K G5n LT EA (%
B 2 BR K AT ST BT AEBAREE A H-0.02%. -3.2%. H
F B K 55 A RIB N Be B A +5.4%. -12.8%. -17.4%. -43.5%, VAEEA
Bl b 3] H+1.1%. -56.5%. -25.0%-. -92.6%. 25Q2 K &% LwiBdA (HiE. 21F. B
v KIF ARG ) SR BI RS AIR LA A -5.4%. -19.4%. K & IE LS
FEow, Lim B 24H2 ARBPAniR K STiRAE, RS K, 25H2 EMA TS TR 2
A FRE .

L BB A ARAR, B EE. 25HI FIEI. 284418 239.6 2T, 85.11C
Ty HANFIE 5.4%. 1.1%; xR 25Q2 Bk, )384F)E 55 Bl I6+0.4%. -13.5%, Q2
FUETFHEZREAERBPEFIEER, 1) 5700 25H1 A8 B EMAFE 5.4%, Q1/Q2
SRR 7.7%. 0.4%, 5 AVARZIE T HT o+ ERERTKRY A, F 2025, 3#n Qi
B RFMNFEZAEA . OfFH 25H] FHIAFIE Y 5%, -+ 340 30, 26 5 =
ZARBA R, BANFEHARE; F 20, 25 BN IAMEIEIE K. O 25HT R sl
FlHuk3E, 2 @u Ql TG, QL L IH A L. O 25H1 AR 838K,
Q2 383245 Q1 H T34, 2) 5 RBA: 4 M. B MK, 25H1 A3 3% 4.0%.
6.1%., B R EZRF 25 I AMLEMI BT HREAIEE, Q2 MR -5.3%, & LLFE;
AINF 200 BHIES) Q2 FIL-FALEK, Flr+4.0%.

SFEL: FURDE, BAGE. 25HI ZIETIK 27.0107T, FH-17.4%; FI)3
A 441270, FIH-25.0%. &R 25Q2 FILEI 113104, Bk-3.4%; SHIEEFE
F11.0427T, Bl H+139.5%. 25H1 23] FILIE KN 24.2 1270, R H-19.0%; 5 ZBR
R A FRAEBAR L TR 155%. 1) 575k, 25H1 ¥ S4E. @5
BADHN A 19.7. 441050, 2R E-13.9%. 21.2%. ¥, &okeiF. 2 d. T68.
RN B A2 H 40%. 20%. 10%+. 14%; 7. T6S B AFRIFILIE K, HH
B 1045, FEEEAAMERTK, Sk, 2ZHERIAE, 2) 2 RE, 25HI
B BINTIHRAS BRI TR 13.9%. 212%, 23 6 KAMmTHET. KA. 4%
Fa. Wi, &0, RiE, @i Fgm C N, A RIVIG T AR, 25Q2 ~ &) Bk
BN o-4.5%, 46 Fa4F M A BN F) b3 -F g, 3R] te3gik B 5 5, 1 23 1.

2 FEWMBH AEEFFTA, 25Q2 B & E A 2 A EMOLHUBA BRI Y K,
IKARI T R o3k 467t

BRE: WA, BEAM, 25H] FIEIK 5.6 1070, FlH-43.5%; 135454 0.09
70, FIH-92.6%; *FR 25Q2 BA 221070, FIH-56.6%, Ja#44]4-023 127,
] Fb-147.8%. 25H1 28] SEILIB LI 5.6 1, FlHb-43.7%; 25Q1. Q2 & XA HF
PO T 30.4%. 56.7%, Q2I&ted K, LA M FY R ERRANLAL—FKE, 1)
sk R AZF] 25H1 BN 1.1 1870, BT i# 35.8%, & R b-45.6%/+18.0%,

11 /7 20

3IN Z 4 I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEZH R PT



AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

s E T £ B R te EAKE . @B R A 25H1 N 291270, R TFiF-51.0%, . #
FlH-47.8%/-6.1%. 8] BHFREX LS, BFHHBRESLGEHARS i #
LW A, SAERIE R A F) SKU A2 50%. @R A b A7) 25H1 AT 1.6 12
T, FITHE 304%, REAREFRFTT, ASAEAEAL. 2) SHREA: 25HI %
ATRME R F#n, b, b, LAF T RHE KRBKRTAREL BAREREAR
—H., NEEHOBAGINE ST AaF” 475, AR EMRIE, @ik
BABF . TS FWERFH X, Wy migdss - L34, 25H1 SR8 2457
HEHFANE) 1326 % TIHZE 805 4, Mtz 39%, ¥ RIREEML A EAITR K.

KL BARB AR, LAARERERZF). 25H] ZIZTLBEANY 14.98 1274, F
FCTFHE Y 12.8%; FIVAET LT KAGEFEY 1.05 1240, RILTHEY 56.5%.
st 25Q2 BIXRE BT E 31.4%, 1284 F| R o T & 251.2%. 28] 2025 MH4F-FA200E,
SN ( 24Q3~25Q2 )] FLrk 4 2.9%, A AIRIFAEE . 25Q2 /3] B IR b Fid 31.4%,
| REMEILRLT, AHERTRIFLEARE; 225 AARER . RBGT A LA,
BRI T Na E AL N, KARERERST. 57 0A, 25Q2 /7 kiR
T HEHRTEARE, 25Q2 HAHBMAFR -37.0%; FAIE R T H%ZiE Q1 %,
Q2 MANEMAM TWE K, FlH+67.7%.

23, REE: £FHAE, REAR

5% B ShAE B AR, IBAAR A A K aR¥E B, 25H] R 3RE B aE] Bk,
VAEE A B 3% R A -17.4%. -24.9%. 25Q2 R IRIB BBk VT ESF)3E 3% 5 5] 4 -28.2%.
239.5%, YT EHERE, SMAEFTRAR WA ER, KKETTIHRIEF T K,

AR RERFEEE, XEETHEFE, 25HI THL 147.96 12T, FlH-35.32%,
VA% A)E 43.44 1270, RFH-4534%, dedk /5 28045 A)0E 42.32 1270, FIH-46.71%; 3
F 25Q2 BMK 37.29 12T, FlHb-43.67%, JAEEF)IE 7.07 12T, FlH-62.66%, d=3FE
JaEA)E 6.14 12T, FIH-67.52%. EFFOBTLFAERERE, G564
B g, ATLEF. AR E—FOR, N LA NAREREZT T A, 1
SR BEETHATFMARE TG, R EEA. R4, g gfEiR%k, 25
THEEEELETHEEE. SR E, 25H] ¥ HAAE. Ll BB ) B Hh-36.52%.
27.24%, 6+, HZBEF EF T RIETAEM, IAHIELFHLREZEQG S ETARL
E+5 VA LR IE 3 KAHUE (EARE 100% =), ABFAE R RN AR,
SR RA, 25H1 B A . BN A -2579%. -42.68%, K AZAREAE 11 RE
3010 R HIN4m 268 RE 5599 K, HPETHILFHEEROGEAK T RAFLAN
B, STRF¥AE—EM, REZZTHAZTY, HEXKFIZT, BIUOLHRRT.
RERM A 9 TR, RW A5 R E A,

FHRE: F$EBE, S RKE, 25H] BIK 138.80 1270, Rl H+0.54%, a4 A
12 /20

3IN Z 4 I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEZH R PT



':l »
AR R @ KRitE
SOOCHOW SECURITIES

i 36.62 1070, Fl be+2.49%; £ % 25Q2 B HK 47.34 1270, F) Hb-14.23%, V284418 13.32
127, B-11.63%. L¥FFEETLZN “THMK. BAHGE. H 2L HF4E, 100-
300 TARA A L), AHFEZEERRIK, ZRFHF IEATEE. 1) otk A,
25H1 SR, HHT0E. HABEA AT A B 6+1.59%. -4.39%. +6.68%,
R K 7 5] B 80.34%A8xt F4%, Titd 5. & 7/F 8 LFFLEFEMMEK, F 16—
FFLERY . ZEFIRLA AR, 20 BHKMEL. AEEHE. 2) SRk
&, 25H1 4. b, Ed TR B F H+3.60%. -27.04%. -5.84%. # EF|4L P R
8T AR BRI HL 2 T I 7%, AN & HH A 0l MAB BT ik (T b /o F 2 5
HE RIGRY A A -12%/-19%), 4 RN EEMFAEZEFRI. BNLER. FTH. THREY
R AR AEAE, FTAbE R —F F A5 T R E G A £,

Atk EFHERGE, AELEEM. 25H] LI 69.51 1270, Flk-4.84%, )3
BAA)1E 2229 1250, Fl-9.46%; HF 25Q2 &Ik 18.52 127, FH-29.69%, )34k
#AVHE 5.85 127U, FlH-37.06%. 5 AT a)ARZIMEBUR T &, 08 Sfam R ik
BK, S9N ®mm B R, BN kit g MARF—3, 6. 7 A &8 ahAl 381 30
WHBTE. 1) 27 8kA, 25H1 4 A+, 4 A XBRS AR -7.4%. +0.7%, 3
B 25Q1/25Q2 4% A+E I F Bl b+6.6%/-32.1%- 4F A £ B0 53 Bl bb+17.4%/-28.1%,
EFZH%VAZHRRR, O FRZE—ZLE R, miEiE. LTERERILL
H—dk, 2) SR KRA, 25HL BN HINEIRSAIF -6.1%. +4.8%, H¥iEZ. &
T Ad. FE. IR EETKRSAIFL 43%. -7.9%. -11.0%. -0.2%. -6.4%. -
7.3%, HNAZST GRMIEE, BB R Al AR, FERERH. LA, &
A AL R RS TY.,

WEFTE: PR BEMERF, BABEAASRFFIE, 25HI & M. FEEF]) 5
FIFE F6-16.9%. -18.2%; TR 25Q2 . VA#4H]F Hb-24.1%. -35.2%. 25H1 2 &) 5
FRAF F-17.4%, Q1. Q2 Rl B 4-12.3%. -25.7%, Q2 F&tay X, 1 RA4RE
KEBERERENE, 2R TZRH A, 1) 575%F: Q2 F S4B, LiHEAS A
FlHb-23.6%. -32.9%, fEHRRE I TR, HFoFEsaad T4, PIRASFRIHE
IR R, P4 E 7 ubm@Iitby K. £/ 100 LA T &= st TH40, 238 ALK
AT SR RHI R, ML SRR EE AR, 2) S EBA: QAA. ML
AR B F6-20.3%. -36.4%, BT A FAKSE £ 5k X, W E AR E AR
BN T B R BE R AAD RARIFASAE

AHOE: B S, BB AR 20 25H1 BK 17.59 4270, Fl H+0.31%,
JaEAA)E 2.98 120, FlH+1.12%, dedfE)ad34008 2.90 27T, Fk-4.05%; HF
25Q2 B 6.51 12T, FH-4.02%, VAEAA)1E 0.64 1270, Flb-12.78%, 4=3F/& 344
ALE 0.58 1270, FIFH-27.25%. 1) 47 kA, EF4 300 Lk L. 100-300 7T, 100 7T
VAT = S0 BB B HE+21.60%- +8.93%. -29.78%, 300 7LrA_E = & & iR H 4.02pct £
22.17%., EFFmATEEEPIERK. FRRAIRMEEK. MR Z R 2 nAEEK
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SOOCHOW SECURITIES

B3R ERRZP BRI TRE; 2)0E A, LFF48 R HI TR H R -1.11%.
+1.78%, H AR BAL R RAE, B BT BERED fTREETF, AR
X 3RA Prif %,

k4: ABTHRIEFUNHERBTAL (%)

24Q2 24Q3 24Q4 25Q1 25Q2
& 3m et 14.24 9.59 6.60 7.99 3.45
R & meit 8.50 -0.38 -20.50 2.81 -5.44
o= B A 8.41 -14.92 -9.35 -11.45 -28.18
H bt 9.42 -31.47 -25.31 -14.28 -28.02
adpait 11.98 2.34 1.41 2.35 -4.69

$IE KB wind, KR EIEHRFRIT

3. AlEs%: FREMARE, FARBEDE

25Q2 LHiBAE. ALmARE, BA%ITE 17 REBETAE T, 25Q2 %4)E
ik b T BMOE R AEMUR 4 £, EAFER K EGBEMUA 3 K.

B14: 25Q2 BN EA LR KES (pet) B15: 25H1 @ BANREAEZRE S (pet)
HEFAERLES WLAERALESH ALHERAKED 3 - WERMERLES WLHERES ALHERREH
1 24
A
A 12,
o1 A4\
A A A Y
A A A "A"A 4 l A\ \.—v—l—v———\
12 A 4,
A 12 A
24 A N 24 | A
-36 A -36 A
aommdh oKEmsEmE T hoEm R moE o TR EE R E &y oEm
R OE - N R " A K b 8k R R R SRR b s
R HE gz MEETECE D LY THHEZT X ITEE R EwEmE
Wb bR I R b I s Wk b &
B RR: wind, R ZIESHR AT kB wind, K RIESFR T

3.1. £8%: SRBLRKEE, &H. KIFHAYR

25H1 & B LA H 82.48%, FIHbi2HA 0.10pct; 25Q2 I LA|EH 82.26%,
Flb25t 0.10pct; £ A R KBAMA LR IZ). SERELLEARLBAE, —FH
ERNTAAERT, BLE LR, BAXFAE, R4 aaiige it b
F; B —F @AERL 300 TTEVA LM E R, AT SR E R,
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SOOCHOW SECURITIES

Bl16: ABFTFTHRERTLEHE (%) B17: 25H1 £-278 448 vb i Bovb s K TR 1S
&3t R wmett o A R wib, B A TR 1
W it PRI 25% -
%0 1 Lipsit ’
80 { = —
W 0% | | | . .
ol B
60 -
-25% A
50 _W
40 T T T T T T )
£ 3 8 3 3 3 8 3 3 3 g S ‘
g' S EI = g' m @ m' i i m' Bk PNEE EARL FHRE O OBERAE KIFY
HHERR: wind. R RAERFFR AT $H R wind. R RAESFFRFT

EAERERA, 25Q2 QUBHIEEEE A ZFILIEK 0.25pct, 5 F5mEKA &
PERIA K, ERZHMELEA LR LEE, 1) 25Q2 &% 45 £F -0.51pct, FH4AZ£
AR -0.19pct, F S MBEL FAE N BRI, 2) 25Q2 K ZFH3% AN £ F -
3.23pct, Rl EEA|FEF -3.45pct, & & LM AR A,

AS: ABETHREFLAERLESHHL (pet)

& a-it 0.58 0.84 0.59 -0.64 -0.19
RGshait -3.13 -1.65 1.01 0.97 -3.45
Mo 5 E A 0.76 -3.35 -1.93 -0.03 -0.98
H bt 2.95 -3.89 -2.48 2.72 3.44
adnbeit 0.46 0.24 0.84 0.09 0.10

AR R wind. KR RIEZHFRPT

%6: AQETHELFZALZRIREZHHFENL (pet)

24Q2 24Q3 24Q4 25Q1 25Q2
Bk At -0.33 0.23 0.19 -0.46 -0.51
K&t -4.19 -0.42 -4.91 0.20 3.23
Mo 7 iE it 0.33 -5.55 572 -2.70 2.56
S pe ot -5.62 -11.66 -15.25 473 0.77
Adpaeit -0.31 0.08 0.15 -0.16 0.25

HAERR: wind. R ZIEFFFR T

TRE: HERF RN, EEFRAGEAT

AERE &, 25H] 3HEMAHE FTERREK, AF2E. 4. 2O TEHE
HBREKE, SRAEEILEIER L, FREERSE, 25SH] R GLILAEE, %4
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SOOCHOW SECURITIES

BAE I RE K,

A7 BLEFHEFERLES (pet)

24Q2 24Q3 24Q4 25Q1 25Q2
&t 0.90 0.60 0.39 -0.18 0.32
K& kAt 1.06 -1.23 5.92 0.77 0.22
o H At 0.43 2.20 3.79 2.67 1.58
it 8.57 7.77 12.77 2.01 2.67
A3bit 0.77 0.16 0.69 0.24 -0.15

HAER R wind. R ZIEAFRAT

£8: BLEFEHEFERRFEES (pet)

ket -0.73 -0.37 -0.69 -0.48 -0.22
R Zskat -0.02 0.41 2.83 -0.41 0.48
o B A 0.15 1.18 2.27 0.46 1.91
oAt -0.76 3.90 2.09 -0.56 0.56
Sty -0.48 -0.00 -0.06 -0.27 0.11

HIERR: wind. R ZIEFFFRTAT

3.3. BARMALE: 25Q2 FE LTS, 25H1 Eik#4F

HEFE, 25H]1 GIF LTS HAEBRM ek E ) 1527%, FHARHA 0.23pct, 3513
XTI IE, 12 Q1. Q2 AP Ak IR, 25Q2 MILHLA B M v bk F R H+1.28pct, 5

AT AT K.
E18: @B THEFE RSB M I (%) B19: QB FHREFZLHERENL (pet)
&3k Aait R Gamait 2023 m2024 2025
18 1 — W E AT pEpaeit 45 -
17 A 3.0 1
1.5 A
15
0.0
14
-1.5 A
o e v Q1|Q2|Q3|Q4 Q1|Q2 Q3|Q4 Ql|Q2|Q3|Q4 Q1|Q2|Q3|Q4
S S Q@ T 9 2 S T2 Q32 79 2 . ) ) ]
S 3882338833 3354823 Bmait | A@meit | wEEe | At
BIERR: wind. R RAEFFFLPT I RR: wind. R ZIEHSFFRPT

34. FliANE: FkE®%, FREMRAFTRKYFEE

FUEG % 7 &, 25H1 5% (5.49%) > K &% (-3.22%) > Ho =B (-24.90% ), 25Q2
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[) 52 %

SOOCHOW SECURITIES

53 (0.62%) >k 5% (-19.41%) >3 7iF (-39.53%). FsMEE. sh4d bR
W, BEEAEZ D TATE R, BN BN A G L — R,

£9: QB THRKEFEFFERLHEEKTL (%)

24Q2 24Q3 24Q4 25Q1 25Q2
Zimait 13.17 9.19 7.17 8.47 0.62
K& imAit -6.97 -2.04 -58.75 2.03 -19.41
o = B A 8.68 -29.64 -83.11 -18.04 -39.53
H Aot -92.92 -237.85 -219.95 -39.37 -961.50
23t 10.64 1.71 -2.76 2.55 -7.25

HAER R wind. R ZIEAFRAT

£10: QBEFHRESTIoFRH4FEREREL (%)

24Q2 24Q3 24Q4 25Q1 25Q2
ket 12.84 9.40 6.99 8.59 0.97
K& smait -5.79 -1.22 -54.88 271 -22.18
o B A 9.96 -34.78 -68.83 -18.29 -42.07
At -115.33 -300.22 -245.03 -39.63 -561.49
Sy 10.70 1.16 -1.31 2.68 -7.56

HIERR: wind. R ZIEFFFRTAT

A11: QB FHREEFIoIE 440 F o3& KR 1L3giE (pet)

24Q2 24Q3 24Q4 25Q1 25Q2
2wt -1.40 -0.19 0.39 0.60 -2.47
R Zawait -14.28 -0.84 -34.37 -0.10 -16.74
o= B AT 1.54 -19.86 -59.48 -6.85 -13.89
H bt -105.91 -268.75 -219.73 -25.35 -533.48
EpAit -1.28 -1.19 -2.72 0.33 -2.88

HAERRF: wind. KR ZIEFHFR T

&12: HIE LT3 2025H1 & 2025Q2 b4kl

HEH R AR
FMF &
BARR
FMEE
o) 743t
Ko
AFIE L
B B
AT
AT
8T
Lt
W5 T B
o FE

2 I
(fz7w)
910.94

527.71
164.54
239.64
14.98
27.01
5.61
147.96
138.80
24.81
69.51
31.60
25.31

25H1 2502
YOY(%) 9?4&2,:2?] YOY(%) %ﬁjg‘ YOY(%) 9?}??’?] YOY(%)
9.16 454.03 8.89 396.50 726 185.55 525
4.19 194.92 228 15831 0.10 46.32 -7.58
2.67 76.63 -4.54 71.02 -7.97 30.70 -11.10
535 85.05 1.13 74.41 045 18.57 -13.50
-12.84 1.05 -56.52 539 3137 -0.85 251.25
-17.41 443 24.98 1125 3.44 0.97 139.48
-43.54 0.09 92.60 2.17 -56.57 0.23 -147.77
-35.32 43.44 -45.34 37.29 -43.67 7.07 -62.66
0.54 36.62 249 4734 -14.23 13.32 -11.63
0.48 321 5.42 13.14 -1.95 1.68 0.16
-4.84 22.29 -9.46 18.52 -29.69 5.85 -37.06
-16.89 1130 -18.19 11.13 24.13 3.02 -35.20
-20.07 7.15 24.63 721 -48.48 1.05 -70.91
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AT IR AR @ ;F‘%]’E%

SOOCHOW SECURITIES

A5 17.59 0.31 2.98 1.12 6.51 -4.02 0.64 -12.78
i el 4.84 -27.47 -0.72 -750.54 1.88 -24.16 -0.33 -408.17
17 7 4% 10.70 -19.51 1.63 -17.82 2.75 -44.86 0.18 -52.75
R 12 E 6.74 -11.24 0.51 -35.37 2.42 3.92 -0.16 44.15

AR wind. R ZIERFFRAT

4., THED

AF 2013~16 4, &GERMN ERAOB SRS R g RAT, NAHEKRE LITEK,
BB E 2 BB TR (2013 5F ). RBRRFRE (2014 5F ). FF-E3K (2015 5 ). 47
W7 K EATIR S RANARA (2016 5 ) 4 AP, 2013 7 35T L0 3) by R &%
3, MN-Eig Tk 40~50%. 2014 5F & BRI EMIERK, ARKRATEY 3 A IREIG 1 F 0
NEIETRAR GG 5], 4o & VAT 5, AR S SF PE AABLTT 69 8~10x 1R 5. £ 12~15x.
2015 B 044 BAREANR T ASME R I, HA18) L 4 PE MUZ WLIRHA A4 T AT 463 Lk E
20~25x, MG XMRAE %, 2016 FEH IS F 3T, GBS PE FEM
15x 3271 £ 25x, EARAG LG ERINT T, BIRATHE I 4630 HAINATILE .,

E20: 2012~2016 FF & A FTIARL

- £ 1AL —— FMF 6 HEPE L E A AT (L) FRIFBAA
4500 30 - 200
- 190
4000
25 JJ 180
3500 | 170

Mﬂ’\q R

10 : | ) 120
1500 N\)J,”

r 110

1000 -5

L . . . . . . . . . 100
2012-01 2012-07 2013-01 2013-07 2014-01 2014-07 2015-01 2015-07 2016-01 2016-07

¥R IR: wind, K EFIEAFRIT
E: H4 PB A PE Wi, ATA/S S AT, 2 F o830 AL, HFAATRRM wind —5
TR a2 gL B 2,
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

EMNIAABF R EEZHE, RELEFITEZTEARRRLFSEETRIL, A
T ERAKEETFHAG S, BHRBEALGEDS. 54 2013~16 FRMEIN, @
B Bl B SUR A B e B et AR b, ATH SRR R R A G B LAT R B &k - ok F
- ¥ SR FR G, MR A T Bk G AR AR . 1) Bl EASURERAE], A RRE K
A EF ST eni REAINANS e, BEERFTRHFTHR B S, TRISEA 28K
BRI, 2) Fdm. REGmiThdE REZIRAG I, RRAZEA M T EZNILEA B @
Y. FIL . FAEF FRARE, it R S%. RE5% 7T mahbl TR RENHT 8,
E — et R iEA2, T E % Kz EEHFAMHRI. 2EY KXFT=48H alpha 49

A,

B, RERBEFE, 5 A T ERELAREFITR. A3 EERF. FEE
SBELEEGEMEE, LWBHE, —HAEH L5 A KBRS, ANEGTRETIE,
T M B S R AR A B G h T AT A RSB ER, AT X EFE L,
BRI A FEAY. RIRBEFH 6, HFR 2025 FAE K~2026 AT B ARG FTR LA T
P, EHFRMKIELBYTIEE, LA PR EAEIE K, BAEERRiey &
FAB. WETIBE.

5. KR

h 7 R Faik o AARBRRAGRIE: 504 % LA kS, BEREBIESL &
T A R AT,

TS A BN —or BATIL A 5 H B shn S S ik, B—F @ d T
F4 A BISBOR BRI Tk,
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S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
IR (A BT HIEEH PR 300 488, Fb T Ak hlatdad, 2B FTHRENIFE
500 4840, F ZARIEIREA ZMRAR (AT EEiEARE) ) R BT 3840 (At 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

UNEIRCE e 8

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

bk FRAIR R 6 AN A ARk AR R T 5% 5% 1A,

B AR 6 A A AR RER AT IENT-15%5 -5%Z 4]

Fh: FAAR 6 A ABKEE AR BB A -15%0A F .

A7 U HFA R

¥H: AR 6AA R, ATds540% 5% FAE 5% E;

P KRR 6 AA N, AThiBRAR K E-5%L 5%;

B AR 6AA A, ITkdss4054 58 T AE 5% £,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T ERXEa8 S 5
R AL 215021
A (0512) 62938527

&) Ak http://www.dwzq.com.cn




