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70000 A F 40.0%
60000 A F30.0%
50000 A 10.0% - 20.0%
40000 A 23% F10.0%
30000 A 77% 9.8% J112% [ 0.0%
20000 A 6% 1% F-10.0%
10000 - l . I F -20.0%

0 4 . -30.0%

*IA% *.+# ?lkﬁ R *lkﬁ & B RF &%%M mt&w
W 2024H1 (BA A, £4h) 2025H1 (BH T, A4h) B e3gik (%, &%)

HFERR: EFSMIR, RZIEFFIH

2025H1 R L7 e A A HARBR S e T, DARSH#—FH4E. 2025H1 L
A A3t 49 160 A, FIHIRY 2.9%, BRFMRY 3.5%. 1) MIRANEKIES,
FE K PRFmERER A, RH 0.6%, @ FE-PF2ERRK, RFEW-63%. HiN3)
BEMA RRARE TR, LBEFEAKRE. 2) AEFFAHANE, F B RKE
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() i

SOOCHOW SECURITIES

oA AR, FERARE N R bb-3.7%.
A8 ETRAKEARBRLEZRZTME (FTA) A9: 2025H1 L1 iR IFASUARLR 0 £ AFE

600 A 70.0 r 0.0%

% &

60.0 1.0%
500

[ ] L 50.0 2.0%

400 -
N =-n [ 400 - L 3.0%
300 9 = [ ] 30.0 - - -4.0%
200 + - - 20.0 - -5.0%

f——mEE ! LT 1 I
-_—
100 1 - 10.0 I L -6.0%
ﬁg

A I T A T T e T I TR TS T N N S A . y X &
SO NN NN NN NN NN AN AN §< "-‘ WX X—‘ ¥
P AT PP & & & X V\% & \‘ﬁ)
B EAK & [E 5 FEARRK (AH) — 20247 A, ) 2025H1(F A, A 4b)
:ﬁgiﬁ‘i% (A¥) EAR orEAR B (%, A5)
BAERR: LTSI, R ZIEAHRAT BAERR: LAWK, R ZIEAHRAT
i PE KR FARERAABAD, Hid]) h E: FERMRIEHIE A A YA S, Hawnd) HhIRAAH
AAN

REAREHAN KRB EER, NMELEHEREFEKE.

1) PEAF: BB E4RAKRE, MEABEFTRIFER, LFFHRIZAAR
H+27.6%, 13 AN A B4 % F) b+3.8pct, 5 K AVvAEABE & LE Fe+1.5pct.

2) PEFZ: @ CARE B BFET. PRk A —ROIMER K
“WEH—" K%, 2025H1 REARAN T XKERVL EF 7 &R L+ .5pet £ 48.3%. E
FERIEAE ) F 49.9%, F Ho-6pet, A A F A NBV 45 B Ho-17.3%.+21.6%.

3) PE ALK REZERZAMRIEA, B TIELBE, EFFHLAN 39
A, FIHEK 198%. AHIESAN 49 FTA, HSAN A ALY EHARR TR g
¥ 12.7%% 7.3 T, S AN A G FMERAR R TF 13.4%.

4) AR OMBLEM RS, AXERAN 25 TA, AHGHRAN 179 7
A\%ﬁ%WAﬁZﬁAIWHM%Gﬂ%ﬁCAﬁOMﬁA,ﬁCAﬁ£%&N&
Fllb#F-F. QA¥ZREERH;A, AXGKE 13.3%, Fl+0.8pct. A HA¥EE =
1.67 77 7L, Bl H+74%.

5) ABRFER: EFFAHHHKAN 217, FlH-9.8%., MNEMEHAEX L EIRIF
Rok, LFFHE. HeRETFHBRA LR T 2 F R IEK 20%. 64%, FTE R
EA A F g K 17.5%.

6) PEKF: NeBHTANIEZIEK, TERAFASRIFERA. LFFFTHAD
Fleb¥g K 5.1%% 3031 A, LFBREDANFLFEIHFAZHAS A A Z 455 F
te+4.2%. +16.1%, A A¥)NBV oA F Hb+23.1%. +9.9%.

7) FIRARR: HHIAMEEDAY 4L 2.4 T 0, FIERERKETR, FTAEDAY Z4
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k2 K o s
45 ik IE X Z 5 8 S, R3S AR RAEFFRRPT



AT R AR

9

R U FF

SOOCHOW SECURITIES

1.8 774, A5FEIMER ¥ESHA N B LLIRFI 4.7%, A Z A% IAMES 2 420 k.
A&5: 2025H1 EFRSKRIARMEAR = L4847 £

EE2RAR 2021H1 2022H1 2023H1 2024H1 2025H1 | 2025H1 R

RIAAI NBV (/A EFFF) 25185 31958 43168 39895 48515 21.6%

¥ E P REABN (GUA[ER) 5889 7957 10887 11962 9898 -17.3%

RIBAF BN (LAHER) 4954 6373 8668 9608 7618 -20.7%

I Hs AT A A B AR (L) - 41006 58458 64637 72870 12.7%

A A A EF AN (L) - 4624 7886 8219 7120 -13.4%

AR e R¥AB LR (L) 3105 3840 8103 10400 16700 74.0%
HAERIR: EWRAMIR, R RIESAFRAT

2.2.2. AR K3 R RBE XK, L NBV TR EERA

2025H1 k3% £ T e 4RARITF b 530 IR R XK, TR EERATE—F 0,

2024 F £ FFARARFT L AADI LS, 2 RASEAK. FIET, EREFAR TR, 445K 5
143 PR T 5, L eI 46 BARIE S 4RAR L -4 7K. 2025 - EFSF L3 4R AR R
A FAR TSR XIG K, F AR +150% ). F EAF(+111% ). F B KFR(+96% ).
FE-F% (+75%) Flrbigik Kiasnse Rk, 403, EFeadr e mEsmd, 4RE
i Hb-Fia ) iR A

A10: KA AREEHN ERFFLRBEE K

0,
40,000 - 150.2%

r 160.0%
- 140.0%
- 120.0%
r 100.0%
- 80.0%

- 60.0%

15,000
15. 2°/ [ a00%
0
10,000 1 5.0% L 20.0%
%
5,000 1 - 0.0%
04 — T I -20.0%

“Pl/\% “Pl%«x— “PEJ%J% At Aﬁ:%?“ FEARF ARG FARRR

35,000 -
111:11%

30,000 - 95.6%

25,000 A 74.7%

20,000 -

W 2024H1 (B A, Lih) 2025H1 (B A, £%) Bl H3gik (%, &4h)

HABRR: ETRLVIR, R RIESFLA
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s ) Rl

SOOCHOW SECURITIES

B11: 2025H1 RARRELE LT EEFT T ERRES

100.0% - 0 0%: 0%
o 6% 4% 4% 6% 5%
00% | o 1T 19% 20 18% e : 11%  14%
A
80.0% A T 31% 350, 3% 38%
70.0% - 19%

30% 47%  59%  64%

0,
11% " 0

60.0% -
50.0% A
40.0% A
30.0% A
20.0% A
10.0% A
0.0% -

-+ 2024H1

=
ta

A 2025H1

BARRE BARRE  LeRE

HERR: LR VIR, RXIEFFTAT

# B RHMEE B BRI, SAREE NBY TaRD B, ARRILRE SHKY
Bl B, NBV margin /K-F 4k 22325, vA B-F2A 4], H4RPKEE NBV margin F) bR A
9.7pct £ 28.6%, EE1FH T “BATA—" EFL. 1) REEE, YEFL. FEK
PRy F AP Ao E AFRARAR NBV ¥ 2 ILE] b 100%A 3K, 2) A& A, 2025H1
L f A NBV P4RIREE L b-F34 4 38.9%, FIHbiRF 8.4pct, H ¥ fE kiR &b &
A 612%, HAEeFALER b ba it 50%. T E KRR NBY & red2 ot &bk,
FlH42 3 18.2pct.

A12: L4 IREE NBY Stk A13: ¥ B-PFZ4RHEILSHER

7000 1 "% e, - 180% 40.0% 1 35.9%

6.000 137% - 160% 35.0% A

- 140%
. 28.6%
5,000 108% | 120% 30.0% -
4,000 - 100% 25.0% 4 22.4%
0, 0,

3,000 53% SOOA’ 20.0% - 189 16.6%

2,000 ~ [ 60% 13.3%

g % ; L 40% 15.0% - =7

0,
1,000 A I I I .M l - 20% 10.0%
0 : : . . e - 0% S0
% 3 4 G % 70
sF g% w@ \l% &?K Q‘éry o
& 2 @ ) & 0.0% - T "
\ AN RiE ARARRIE R A AR A A
E2024H1 (G H T, &%) 2025H1 (B A, Akh) W2024H1 2025H1
Rl H3gik (%, A4h)

BB LT MIR, RRIEFFFTHT HAERR: T EFLMAR, KRS
Er BRI A AEIT i a2 A A EAFFRE R E
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s ) Rl

SOOCHOW SECURITIES

B14: L4 RHEE NBY b LrvmiR A

120.0% 1

100.0% 1 o
= 15% o 30% 28%

. 35%
4% 31% 31%

80.0% A

53%  49%

59%

60.0% A
40.0% A
20.0% A
0.0% A

-20.0%

-+ 2024H1
-+ 2024H1

BARE BRREE  eRE

HFERR: ERRAVIR, RRIEFFTAT

2.3. NBV: &g k#k, xRS FHBMAR KE
2.3.1. NBV 44 A& k¥EK, NBV margin F 1L 2 FRHA

LHEA NBY 8 G5FA42H. 1) 2025H]1 LFad ( RAEKIRE. ARMEE)

7 Ak S-S 29 8184C7T, TTH 1 12 T Rl b3 K 29 31%, AR M43 I ML 4038 K,
FEZIEREFERA AR R EREIG KT, 2) ARG EMEL L ARFE
(71.7% ) > # AR (58.4%, T i2) > FAAMRK (47.3%) > F EH -4 (39.8%)
> E KK (323%) > FEKE (22.8%, ARTEZ) >FEAL (203%) > &
R (15.6%, BIRILEOZ), FEIFLREIGiE AT o2, LT ko238
T EE, TERA TSI LREIE KGR L,

B15: 2025H1 E#e4 NBY T 2 2 TARFFRIIE XK

120% -

80% A

W=l

0% ————————— . X

SRR e R AR R e 4@ ¥ g
-40% A
0% - P EAK e 5 KA ST
AR B AP — BRI ra PR

IR R: LTS MIR, RZIESHRAT
E: FAEARES 2024, 2025H1 3B A ETHI T2, HppAE) 2023 FRASHIEH AT
RE
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s ) Rl

SOOCHOW SECURITIES

B16: ¥ E-Fx4%EE NBV ¥k B17: ¥ B R%SZEE NBV ¥k

- 110% - I 7000 - r 90%
16000 o 120% 750, 78% (]
F 80%

14000 L 100% 6000 - o
2 L 80% 3000 1 L 60%
10000 - ° ’

4000 A L 50%
3000 - L 60%
3000 - 40%
6000 - L 40% 2000 B 30%
4000 L 20%
2000 - 0% 1000 1 L 10%
0 - - 0% 0 1 - 0%
O YIS LI AR NS VIR AN A e 14
S VSN AN SV AN
> S S S S N S S S N
— 2R FANBY (B, Af) Rkt (£4h) m— K REFENBY (B, Adh) Flrbdgis (44h)
HAERR: FEFMIR, REIEAFTAT HAERR: FEKRMIR, KR RIEAFTAT
A A LN AT IO 2 A A LI I A T IO 2

NBV margin 2 &%, & NBV kg Koy T2 )., LTld ( RE8FHERE)
NBV margin -F3% 2% 24.5%, T2 F R tiRH 43pct. H ¥, ¥E-F2RAREZRK
(8.8pct), ¥ B KFRIZF 18 E & (0.4pet ), R IR ARAF 43T K ATRARH (57.7% ).
HAVIKA, EF A NBV margin Fl b= Ft, 2 RAAIE TR, RREERTE—

BERRAETHRFAEZ A,
A 18: 2025H1 L # &4 NBV margin F bR F

70.0% -
60.0% A
50.0% A
40.0% A
30.0% A
20.0% A

10.0% A

0.0%

\\ \’\z \"b \b‘ \‘: \b \’\ \‘b .\0) Q N\ " Sl 3 N N
RO NP PO PO S PO W@* W@Q‘
& A & B % # [5] KFR — H AR
¥+ B A% +E KF R HEI%S — R

HERR: ETRAMR, R RIEFFFRA
i 2024 4 BARIL T H4E

2.3.2. Bik#RME: VIF #2 NBV A& Kl B8 28RN TR

2025H1 4 VIF #= NBV SFBR TS FHBAMYA TR, 1) £XFTDRET
M S0bps 7 F, Liked NBV -F¥Htah 28.8%, 4 2024 FIL%F 12.8pct ; VIF F
Hta s 40.5%, 4% 2024 FILF 2pct. P BB K E: OARFR VIF SR %
P R PEICE 9.1pct £ 82.2%, 24T K-FABZ Z T Rk, QARF A= [a R4 NBV 44
BOMErE s EA K, 9/ l6pet vA L. 2) RATIAA, 1RG5 NBV 4% # i  F 408
T, £2R &M% GTAIE E. oL 548 AL G FTRA REL. T VIF
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TR

BRI KL,
B19; LWk VIF T3 T HE BB 4 TR

[) FEsil %

SOOCHOW SECURITIES

R d ARG 6937 Ak 532 F AT H 2 b SRR ICE = A 2R
B20: Eked NBY A8 ks F a0k -a T

-100% -
-90% A
-80% A
-70% A
-60% -
-50% A
-40% A
-30% A

-26 8% 804
1 1% s, 20%
et 1
B IIJ 1 1 1 1 0% B

TEAF TEFZ TEAARK HERE ARFE FERRE

-20%
-10%
0%

)
/0-25%

-50%

91% -100% -
-90% A

-80% -

-70% A

-60%

44% -50% -

-42% 40%

-30% A

-82%

-50%

-62%

FEALF FEF% FERR FHERE AREFR fALRE

B2019 ®2020 © 2021 W2022 2023 ®™2024  2025H1 ®2019 ™2020 © 2021 W2022 ©2023 ®™2024  2025H1

HAERR: ETRAMIR, REIEAFTAT

E: 1) P E P 2019-2022 4 A A FAK R F AR L b
AR BF-50bps; F B AF 2023 145 A3 oMk %-
10% (4% F- 5 %) 4 -45bps. -40bps ); F B K-F 2020-

2023 4 A TN R Fa Ko N ILF B BF-50bps, 2024
FUBE T DREAMEILE-10%; HAN 3] B 503

AT A F-50bps. 2) F B T4 FR N SNE, H 7 % -50bps.
H At 3) A A 2Ok S 0E

24. AFREARR: BREMENELK

2025H1 R £ 4 Fl IR 54 FR AR S EH K, 2025H1 R L7 A4 F)
MR- A PR R AITA 236 HALA, BEMEK 1.6%. LF, FEAFFPE-F205)
BRAEE K 1.6%F 0.3%, i TESLE, ABERREMILEL 11.4%, HRLYRZ.
EAVIKNA , BB IRS-34 FR 6938 F PeAl Z T AR e 8] #1118 69482 kR, L RA| R FAT
SR IR S A TR F A —F R @0, (ARMEHFLETHRFLIEK, SRRESAFFRHM
SRR FHE, HRPEEERE A E T,

B21: 2025H1 LT RAFEAFIRSAFRTMALBIGE

HAERR: ETRAMIR, REIEAFTAT

1) B P45 2019-2022 45 A £ F0k 3 5 Fo KU ML P
F)Bf-50bps;  # B AF 2023 FrA G AT E F-10%
(A& F >3 4-45bps. -40bps ); F B K-F 2020-2023 4
AFEFM B o W NEIE R BF-50bps, 2024 FrA &
FAREIREFNEILF-10%; H Ao &) By ) AEF

8000 1

] 3464
| ) 1772

% % . 1031
. % A]

7000
6000
5000
4000
3000
2000
1000

11.4%
7547 7332 °

10.3% r 12.0%
- 10.0%
- 8.0%
- 6.0%

1938 - 4.0%

n% sl 2.0%
— 0.0%

YEAAE  PEFE  PEAR  HERE  ARER

2024 (107, % 4) 2025H1 ({270, #4h)

KFF6 ra SR
BAFAIGIR (%, &)

HIEFR: ETRAHR, FRAEAFR T

H5 WEEXZ G W 5T F RS
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AT IR AR

&6: ¥ E- P 2022 FUARASRMGSAGFE LM

) ik

SOOCHOW SECURITIES

¥f5: BHL 2022 2023 2024 2025H1

e FUR SR 877135 818683 768440 731312
Ak 57T 8K 53122 38951 35405 25209

7 b SR F IAA 315274 384254 395481 235145

FASAAE (%) 11.1 10.1 9.0 10.7
A &K 27106 25332 24051 11197
LB RS ARG R & -42160 -46374 -20640 -1754
iE B MR R S0 RIS S Bl 2R e K 3) 2069 6635 -4804 1875
4B RS- PRl Fad 899273 843227 802452 767838
&) RS- 30 I 44 -80590 -74787 -71140 -34630
HARARR SR 818683 768440 731312 733208

BRI P EFLMR, R RIEATL A

3. M REREEK, HZERERERERE

3.0. FE: RFHELEKREME, FEE LILYgERA

2025 5 L ¥ 5 LW DM EOAR F BRI RS, 1) EFFETRA (R
A EKF) ML SRFRIEK 4.1%. “ =5 Ak, F2f KRV T
6079 /27T, FIHIEK 4.1%, EF P2 (7.1%) > ALK (3.6%) > KR (0.9%). K&V
Mtk 8 8K, T2 ZER L FIER . REAKIGRIL 3%, A LTS FRS.
2) AEETAE, 2025Q1. Q2 £ = KA HEE A Bl b+4.2%. +3.9%, HIKRIFAS4E
BREY.

BE22: 2025H1 k79 ek R sk E23: 2024 Fhk “H=ZFK" MERFELSZEHE

9.3%

3500 - - 10.0% 12.0% -
L 9.0%
3000 1 7.1% L 5.0% 10.0% A
2500 - i
7.0% 2.0% |
2000 - 6.0%
3.6% F 5.0% 6.0% A
1500 1 3.1% - 4.0%
/ C 25y o 40% 1 —
1000 - - 3.0% S
L 2.0% 2.0% A
500 1 —— 0.9% - 1.0%
0 ' ' = B = 0.0% oo 202401 2024Q2 202403 2024Q4  2025Q1  2025Q2
AR % KPR ¥ fa ik, RZ

W 024H1 (127, A4h) 2025H1 (fzL, Z4h) — AR P2 R

FlLb3gik (%, A4h)

BIERR: ETAMIR, RIIEFFRIT
A PEKRFAST, B AHART

BIFRR: LTS MIR, RAIESHAT

Mean oAt A, 2025H1 LAWK LEFIELER L ABL FRALE, hARK
W Ao A2 AE R AR To PR 3 B sb A T 0.9pet. 1.6pct 4, HAbReA 394 Frigst, E
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s ) Rl

SOOCHOW SECURITIES

TR (REFEAF) EFFEB &R 0.5pet, 1) FARMEAEE R b b3 ha ik X
(4.5pct), EEHTERLSFILLTIE 6.0%. 2) KERWKEIEER &L TR 09pct, £
2R T EFHALEFERLSLEMH, M ARIEECIALD WG, FRHE R A )
MR, 3) AR & & bR ARAE T PRI £ &R tdRF 2.2pct, R3T
RIS R L TR SL, Hedk £ meAt ¥ R e 2238 K, @ REF B INEIE R AL . 4)
REEZLS T EEAES TS, LFFERASRTRILRMEIEK 342%, 2%

A THERERPRIG R, N8 AL, LEFAREILIREIR 2 2T Fe LiEH £ 10k
3 %%, WHEERARRFE K.

B24: 2025H1 L7 E S5 JE £ GRF R LIGR B25: 2025H1 FFE R F & bRk AR

40.0% - 34.2% 100% A

2% 90% -

35.0% A %1 35% 379 11

30.0% - 58; 155% 55% 3T a0 520 45% 46% 46% 519

25.0% A S 93% 91%

20.0% A 40?, B

15.0% A 13.8% 12.5% gg“ﬁ; 450045

10.0% 3.8% 6.4% 7.4% lgﬁj

4% 3.6% o, o
sov { 4%/ 28%
0.0% 4
-5.0% A /Jd% KF S
-0.8%
-10.0% - -6.0%
i miEE AR miER

A RR: ETERAMIR, AR ZIEFFFRAT AR ETRAMIR, RRIEAHRAT
E REER SR AFAESEREE R E REER LSRR AF A SERRE R

R E R FEIE K, KN LERARKBA. 2025 EFF X035 F bR E
etk Smbeig K, L RLAELGRRZHE 125%, NG LE 28%-46% 14,
EHBZH THRREAZOF LRI, AR PRI LR F 4RI A F re3g K 36.8%.
493%. EFFENFFERER & ERIRFILEL 17%-20%Z 10, FEERHA.
INBAVERAE, B 5] EEZ YR G2 EE, Foyna XS ABAKTREFK
£, PldTa. KRFAKRMKE (RF) CERLIREEA,

B26: 2025H1 L 437 4608 £ 4k f -Sim bk K

300 1 125.4% - 140%
250 | L 120%
L 100%
200

L 80%

150 -
L 60%

100 -
28.0% L 40%
18.6% 40%
0 17.2% A A L 20%
0 — 7 2 0%

Atk AR R-F R
— AR A R (AL, Adh) Bl HL3Eik (%, A4h) A LERBIE (%, &)
HaAER R ETRAWR, REZIEAFRI
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':l »
AT R AR [/o AR UETy
SOOCHOW SECURITIES

AT ARG L REARFIGEBLEM

%% (BAHT) & kb
2024H1 2025H1 [l pb 38 ik 2024H1 2025H1 ElHlLZ 3 (pet)
HB) & 4 e 139364 144065 3.4% 44.7% 44.6% -0.1
ot o 76585 82614 7.9% 24.5% 25.6% 1.0
R 45587 43790 -3.9% 14.6% 13.5% -1.1
FrAF 21655 21944 1.3% 6.9% 6.8% -0.2
Il o 10580 11182 5.7% 3.4% 3.5% 0.1
H A e A 18225 19687 8.0% 5.8% 6.1% 0.2
AR 311996 323282 3.6% 100.0% 100.0% -
HARRR: ¥ E AR 20242025 VIR, R ZIESFRLAT
(8 FRM EBEFRF IR R LM
Rk (BF L) &b
2024H1 2025H1 ) tudgik 2024H1 2025H1 Fl e E 3 (pet)
L 104824 108611 3.6% 65.4% 63.2% 22
FAT R 14179 13615 -4.0% 8.8% 7.9% -0.9
1 AR 10090 12362 22.5% 6.3% 7.2% 0.9
AL AR 7349 8505 15.7% 4.6% 4.9% 0.4
BIME EARE 5766 7242 25.6% 3.6% 4.2% 0.6
H e Ad 18189 21522 18.3% 11.3% 12.5% 1.2
AR 160397 171857 7.1% 100.0% 100.0% -
BB KRB b E P2 2024-2025 P IR, A ZIEAFFR AT
£9: KRG £ 20F R 0% R LM
%% (BAHT) & kb
2024H1 2025H1 [t ik 2024H1 2025H1 Rl 3 (pet)
Wush F 4 e 52167 53606 2.8% 46.7% 47.5% 0.9
1 e 16132 15519 -3.8% 14.4% 13.8% -0.7
p &A% 13650 14293 4.7% 12.2% 12.7% 0.5
FrAE 12459 12865 3.3% 11.1% 11.4% 0.3
AT 4542 5081 11.9% 4.1% 4.5% 0.4
Hi 12853 11396 -11.3% 11.5% 10.1% -14
AR 111803 112760 0.9% 100.0% 100.0% -
B AR SRR P E ALK 2024-2025 P IR, A FRIEAFR AT
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':l »
AT R AR [/o AR UETy
SOOCHOW SECURITIES

A10: KPFMERA L 2GR TERALEN

"k (BHAT) &t
oxi
2024H1 2025H1 F) phdg ik 2024H1 2025H1 RrZ3h (pet)
LA 10393 10445 0.5% 55.4% 54.0% -1.4
K 426 435 2.1% 2.3% 2.3% 0.0
JEKe 7934 8458 6.6% 42.3% 43.7% 1.4
N 18753 19338 3.1% 100.0% 100.0% -
AR R FE KT 2024-2025 5 F IR, R EZIEAFRAT
A11: FAAMR EZRART LR RLEH
"Rk (BFT) &t
oxi
2024H1 2025H1 [l P38 ik 2024H1 2025H1 ElHlLZ3) (pet)
M) & 4m 13290 12495 -6.0% 53.9% 49.4% 4.5
pyedion 4344 5213 20.0% 17.6% 20.6% 3.0
TS 2140 1860 -13.1% 8.7% 7.4% -13
FRAEFS 1825 2462 34.9% 7.4% 9.7% 2.3
1A 1276 1157 9.3% 5.2% 4.6% 0.6
H b 1777 2085 17.3% 7.2% 8.3% 1.0
N 24652 25272 2.5% 100.0% 100.0% -
A RIR: FERARI 2024-2025 4 F 4R, R ZIEAFFRAT
A12: RZEREZLSASKRFHEERLEH
% (BAT) & b
owi
2024H1 2025H1 Fl pb3g ik 2024H1 2025H1 ElHZ3) (pet)
TERA S 4538 6275 38.3% 29.8% 37.7% 7.9
HFAEAES 7414 6209 -16.3% 48.7% 37.3% -11.4
ol o 2184 2699 23.6% 14.3% 16.2% 1.9
AFES 1102 1478 34.2% 7.2% 8.9% 1.6
N 15238 16661 9.3% 100.0% 100.0% -

BB RIR . AREAER 2024-2025 FF IR, KR RIEAFRAT

32, LZbABAE: ARBALRAE, FAHETRXRBAARY FFAEE

2025H1 L F M A RARLRBFIILEERE, 1) AEKEE, LHFkd
2025H1 2 FRAREF], HGEBRIELHMEA 96.1%. LML (98.8%) &, F
ZWH (95.2%) BAK, Hpnd) 3 95-97%Z 8], ARM &4 a R AE 95.3%, 4L
+ERHRFAKF, 2) NESHFAE, 2025H1 LFRbMB 50 R AR Y ERE
1.5pct, BEATE (R4 KTF) FHTFHE0.7pct, FAFE (REKF) F3¥FHE0.8pct. H
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s ) Rl

SOOCHOW SECURITIES

¥ OF Mo A R XA RAER WK ER LR K, A T 2.6pct #= 2.3pct,
P 2R d T EE T ARABIGEREIRT HE, M REERRKFAEFIGIL
Pk 55 5 39K &, OF8 %M%‘ﬁ“i‘\%mﬂéﬁiiﬂ‘%}? By, 55 F I 0.3pet = 0.8pct,
FI I 2% F A TAERIE R, @ ARMEN & %A AR A RIERTH, OA
PR e A KT WP 34 Rl BU & 1.5pet, AR 4245 I R Bl s K b& T 3.1pet, 4R4L
R, 3) otk F, FRLiHFEebRAELRRALKE, TE2E2HTRIL R
To—". WRFAETEYA, FERARZIEH L, REKRRHZLELS.
B27: 2025H1 LT M4 R AR L% F &

100.0% 001
99 0% 98.8% "o 894
. () 0,
98.0%7 g0 97.9% ) 8.2% 97.9%
98.0% 97.3% 97.6%
97.1% 7.1% 7.0%
97.0%  g9g 30/96. 40/ 6. 6.4% 96.5%
96.0% 95.5% 58% 95.6%
: 95.3% 95.2% 95.2% )
95.0%
94.0%
93.0%
AR AR e R wre e e IREAE A,
m2022H1 ®2023HI ®W2024HI ®2025H]1
B RR: ERESWIR, RZIEFFTHT
E: KPMIE R SAEIM Ak
F28: LT eI R S A AT R A 4 A29: Wi messe A R ALY
80.0% 1 45.0% -
70.0% 40.0%
60.0% 35.0% -
30.0% -
50.0%
25.0%
40.0% A
20.0%
30.0%
15.0%
20.0% 10.0% -
10.0% 5.0% A
0.0% - T T T T " 0.0% ; ; ; ;
ARME Pz AR KRR EAMR RZAEX AR RS KRER AN REELK
®2023H1 ®2024H1 © 2025H1 W2023H1 ®2024H1 © 2025H1
HAERR: ETRRAVR, R ZIEASFL AT HAERR: ETRRAVHR, R ZIEAFRAT

MAEFEELERE, Z KB Q2L FE, Ak, 2. K EFFARRK
FVi8 53 B Fb+53.5%. +125.9%. +30.9%, Q2 #ZF 45 5| FH-4.2%. +62.6%. +28.2%,
R Ql¥geHYA®E, BT Ql K REATEta st £ 235,
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AT IR AR

£&13: 2025 & F &5 = KW 8 AEF)E (/275)

9

R U FF

SOOCHOW SECURITIES

2024Q1 2025Q1 [l pt 2024Q2 2025Q2 F tb 2024H1 2025H1 [l tb

AR 2351 6653 183.0% 5269 -4.2% 7620 11699 53.5%
P2 323 2759 755.5% 3209 62.6% 3532 7978 125.9%
KRR e 911 1241 36.2% 1801 28.2% 2712 3550 30.9%
At 3585 10653 197.2% 10279 22.3% 13864 23227 67.5%

BAERR: LFSMIR, RZIEFFR AT

T 2024 & 2025Q1 AARANIE A ARYE MBI E 69 RIER S M (1-2246- A% ) it F 133

ABRME: 1) EFHFEA0RAER 953%, FlH-1.5pct, AU+ 4B HRZAFKF;
WEATE A 72.3%, Flrb+l.6pet; A FEH 23.0%, Flrk-3.1pct. 2) REEIESSN, HiE
B RAEY R R E. £/ RE/ DV /AR AR AE S A R T
2.2/0.9/9.5/0.5pct £ 94.2%/93.9%/90.1%/103.6%, &2 r+1.9pct £ 101.8%. H
B, E A IEATRF I+ 9pct, EE o TH LR E LRI AN AL TR, M
P At S S TR £ R -4 1pct. DMe LA R AE R LK I§KE 9.5pct, 22
BT X R AR BT 4.

A14: ARM e £ 2 0A 24 RAREIL

e AT ARAE (BFA)
et 2024H1 2025H1 Bl Z3h (pet) 2024H1 2025H1 Bl b3gig
B £ 41 96.4% 94.2% 2.2 5202 8726 67.7%
R 94.8% 93.9% -0.9 1215 1419 16.8%
Py 99.9% 101.8% 1.9 13 -569 HAHT
AR 104.1% 103.6% -0.5 =747 -676 G E
£ b W 7 99.6% 90.1% 9.5 38 918 2316%
Ao FE 87.7% 88.8% 1.1 1899 1881 -0.9%
N 96.8% 95.3% -1.5 7620 11699 53.5%

F AR KRB b E AR 2024-2025 P IR, A FZIEAFRRFT

Flto-1.4pct £ 69.2%. ARERE AR £ %

19 2

G

P2 A RAE 952%, Fl-2.6pct, A ERE-12pct £ 26.0%, BA+E
T E8 MRS IRIEREILT AR, F

M4z AN E 95.5%, FElpt-2.6pct, EE W FRABATE—5 F A mLE 2L,
&15: TR 2R EERREEL

A MAR AREANE (B 7 T)
e 2024H1 2025H1 Bt E3h (pet) 2024H1 2025H1 F) poigig
LA 98.1% 95.5% 2.6 2045 5020 145.5%
FAFAR 98.0% 97.6% -0.4 250 283 13.2%
i BRI 95.9% 89.8% -6.1 277 874 215.5%
R AR 95.9% 98.0% 2.1 255 85 -66.7%
BIME B RS 99.5% 98.4% -1.1 155 105 -32.3%
N 97.8% 95.2% -2.6 3532 7978 125.9%
I RR: P E P4 2024-2025 FF IR, REZIEAFALHT
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':l »
AT R AR [/o AR UETy
SOOCHOW SECURITIES

KARME: 1 )RR G A RAE 96.3%, FlH-0.8pct. £+ % A F 26.8%, F] Hb-0.7pct;
BEATE 69.5%, FlHb-0.1pct. 2) £, FFFBEomAZE S A]-1.8pct. +0.4pct, &HH|K
NAAT R PRAESR G A 53578, AF & e 22 0 AR R R LU T 4 2.3pct i R KR T A A
AT P AR AR B A K i — IR AT,
#16: KR 20F 20 RREEIL

e AT ARAE (BFA)

oxiid
2024H1 2025H1 Bt & 3h (pet) 2024H1 2025H1 F) pbigig
W) & 4m 97.1% 95.3% -1.8 1542 2512 62.9%
i B 100.8% 99.3% -1.5 -37 37 BTAR
Rk 97.8% 98.8% 1.0 184 97 -47.3%
AL 99.4% 99.4% 0.0 69 64 -7.2%
e 94.1% 92.8% 13 230 319 38.7%
4K 97.1% 96.3% -0.8 2712 3550 30.9%

FIE KB b E AR 2024-2025 FEH AR, A ZIESFRR T

FEEMEFE: 1) 426 A% 98.8%, FlF-03pct; HF&a%ME. LB ESF)
A-2.8pct. +2.5pct £ 29.9%. 68.9%. 2) E . FEE LA RAEN A 98.1%. 99.7%,
Bl bb-1.6pct. +12pct, EEM L EZZRE L TERIEER.
A17: FAAME E2RA S RAEERL

oM AR AEFNE (B F L)

owi
2024H1 2025H1 B Z3h (pet) 2024H1 2025H1 [) pbigig
e o 99.7% 98.1% -1.6 46 256 456.5%
g 4o 92.8% 97.7% 4.9 230 79 -65.7%
TAL 102.7% 105.1% 24 -50 91 82.0%
FRAEFS 99.8% 99.3% 0.5 4 18 350.0%
PiE 105.6% 101.0% -4.6 -65 -11 -83.1%
H b 97.2% 97.7% 0.5 38 38 0.0%
N 99.1% 98.8% -0.3 203 289 42.4%

BB SRR PERARM 2024-2025 FF IR, KR RIEAFRAT

AREEL: 1) BARAERL-23pct £ 95.6%, HFBATE 54.7%, FlH-6.0pct,
F R E 40.9%, F+3.7pct. 2) MRELF A E I G BRR IR A A E A R E . (/5
F AN e RIAKE £ SRS RAF R g A-2.8pct/FH-F/-5.1pet/-3.0pct. @ﬁ?ﬁi#&
WRER-T2pct, T 2% 5T Al AZ2ERXENRHA;, QBB RAESHTRER
JREBRE, BATERF-13.9pct; QAFAAN R G FLEERREMBLTHEE, B
At FFa 3% B 4 A R bb-1.6pct. -1.4pct.
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AT IR AR

9

R U FF

SOOCHOW SECURITIES

A18: RZEXREEZLGASESBRAERA
e AR ALEFNE (B FG)
e 2024H1 2025H1 B E3h (pet) 2024H1 2025H1 F) b ig
RS 95.7% 92.9% 2.8 209 407 94.5%
HFAEFAL 99.9% 99.9% 0.0 7 6 -18.2%
WAL 99.1% 94.0% -5.1 21 146 611.4%
AEAES 94.2% 91.2% 3.0 50 95 90.7%
K 97.9% 95.6% 2.3 314 656 109.1%
AR AR 2024-2025 S F AR, R ZIEAFFRPT

Er B SRERANIE BB A AR MR K A BRI IR SN (1-42 6 A S ) it 473

4. P KHWEEZZEXK, OCI LbiEFLRHA

4.1. BEF AL HI KK

2025H1 LSBT R FABBELE HH KRG K. ME 2025 FF, ARS RETH
IR AR SR E] 1973 B, BRFEWEK 7.5%, L+ EPFLERRRK
(8.2%), #HLARMIGEFZIK (5.1%), FEAAFFo b B+ 2B KRS HIRKT 7
1LAe 6 TALLKR K.
B30: 2025H1 EF A=A S H3E Kk

i 8.2% - 9.0
80000 11272 o 7.8% 7.9% 9-0%
0, 0,

70000 { 78% 62053 7.0% 72% 7.1% - 8.0%
60000 - - 7.0%
- 0,
50000 - 5.1% 6.0%
L 5.0%

40000 -
29247 - 4.0%
300001 17.125 17607 16833 0%
20000 - L 2.0%
0 A . i , - | . - 0.0%

+EAF o B -F 2 o E KR KR B AR +E K-F K IRR e AR

2024 (1270, Z4h) 2025H1 (1274, i) BEMEE (%, Ah)

HABRR: EWROMIR, K RIERL AT
i P EAFARIE AT, RIREAEL, T HHART

42, BFKHZ: THHRBEHF TRLKIZERNEIRGIT
4.2.1. THIFK: 2025 FLEFFE AR TEHE. KB FHHE

N%#L¥#ﬂﬁ$%i%ﬁfi#@%Aﬁﬁ%ﬁ%ﬁ%&iﬁlﬁ'm%#
EFRPIR 300 4540, TAFA A 458 OLLBIEA. EIEZIE A R, +5.8%.

24 / 42

R R AE ST TP

H5 WEEXZ G W 5T F RS _



() i

SOOCHOW SECURITIES

+0.5%. +2.8%, & ILZZT 2024 FF H149+0.9%. -8.0%. -11.0%. -0.3%. /£ 4 A#Z ik
IS RFLA E o, TR, REFSRIE LT, Q2 5 PIF 300 #54k. &
F4 A48, AlkARIE. EIiEZ48551+1.3%. +3.9%. +2.3%. +3.3%, REF4FT 2024
FRH9-2.1%. -5.3%. -7.4%. -2.4%.
B31: 2025Q2 AR H W H4a HA S L%

10.0% 1

5.0% A

0.0% —~A__ —

2024{12/31 05131y 202

31 202574/30 25/6/30

-5.0% - v
-10.0% -

-15.0% A

— PIX300 TFEA LiEszds ——— Al kAR
-20.0% -

IR R: wind, R XIEFFFRAT

2025 F EFFRBAARELEET, QQAFARME, THEDRHE. KRB
BAMGREFRE ", 2025 F L4 5T FHERB KA EZ A LB TAS, 3A
17 BAB| EFF3.5 1.90%, 4 AmXblrd£F8tkatifd, eI bie. 6 ARK
ARSI T 1.65%AE%, RFMBRAIT T4 3bps, HRF T EFFH 35bps #9ta,
2025Q2 £ % TF 47 17bps, _LESFF A4 T 4T 8bps.

Bi32: 2025 F LFF+ 53 E A B s 048

1.95 -
1.90 A
1.85 A
1.80 A
1.75 A
1.70 4
1.65 A
1.60 A
1.55 A 1.60
1.50 A
1.45 A

1.40 T T T T T T
2024-12-31 2025-01-31 2025-02-28 2025-03-31 2025-04-30 2025-05-31 2025-06-2

1.90

1.65

KRR wind, R ZIEFHTRPT

422, WERI: SRIKBERL TR, LHTUREERRMY
L BHRRBA R, FAR G

EFed EFFERTKAMABE R AR L, TAPHZE, 1) Kw@gK: #
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SOOCHOW SECURITIES

AR, B ARF BRI A B Fu3E K 43.3%. 42.7%F2 28.5%. 2) £IAALfE: +
BAK. FEAEATE P25 F+4.2%. +1.5%F-1.8%. 3) BARARE: FEHKFP
Bl T 41.6%.

BI33: 2025 F ¥ EH A SR T E R Lk RINSL

1400 - 12241275 43.3% 42.7% - 50.0%
1200 A 28.5% - 40.0%
- 0,
980 962 30.0%

1000 A

F 20.0%

200 - 1.5% - 10.0%

42%
-1.8%

0,

560 569 0.0%
600 1 453 als - -10.0%
400 A 316 291 372 F -20.0%
‘217 oy [ 300%

200 1
I e - ~40.0%
0 : : : : : —

-50.0%
T EAF T EP PEAR  FERE E AR FE R Fa ARG

— 2024H1 (127, Z4%h) 2025H1 (2L, #Z%0) Bl bb3gik (%, AH4h)

BAERR: TSR, R ZIERFFLA
i 1) P EFRARRELRFASHE, FEAOE, TR 2) PEAFAEF,
e AR T

I FOM A A, RIS A=+ LRI R I+
FEBAR. T BT R St O S M XA R e — B, AT MR
BT T G— BB MEARG XTI 1) AT E LB E A G RAB LML, &
Fobed AL NAA R AL E, 2) S RIBA FIVKE BIEERE S £ F AN

(REEE

EEFUBLSUHIRETCERRARIKSGER. 1) T 4RFKBEE
AREMRZH G LEBN, LTS EFFLBRIFFER, FHFRIL+83%, HR
TR FERRGFEE I, PRI E T A PN & 5, 122 &0 8) RGN
RELHARF. 2) CERABRZAKRSBFSERTUBRAY KRR, TEZF
Bk 5N EE N EH . T EAR(T464% ). FB KRR +174% WFa#r 2R FE(+110% )
LERBEAFEIM A FIE b KM@K, TERIEA L RN LK, &G FHL
WFH., LPHERECEAAARAZIVE G FRERXTHAGTKRZIE 47%. M+ E
KFCENEAREINE G ESE T, R EFod Pt SR TMAH R A TR, £
ZRHTARMEEHF A KM T,
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SOOCHOW SECURITIES

B 34: 2025H1 LT EBA &SRB LESHH A

35.0% -
30.0% 0
30.0% A 282%° " 29.5%
25.4%
25.0% A
20:0% 15.5%
14.5% %
13.6% 13.3%
15.0% -
’ 10.7% 118%
10.0%
5.0% -
0.0% A , , , , ,
b EHAKF o F KR A AR o [ AR +E K-F
®2024H1 ®2025H1
$AER R EWREAVIR, R ZIEAR T
B 35: 2025H1 L e g R Tk B Mt
an T EAK RS AR AR +E AR T E AT PR
2024H1 | 2025H1 | 2024H1 | 2025H1 | 2024H1 | 2025H1 | 2024H1 | 2025H1 | 2024H1 | 2025H1 | 2024H1 | 2025H1 | 2024H1 | 2025H1
RS 75.5% | 75.3% | 90.1% | 96.5% | 69.5% | 77.4% | 68.9% & 53.2% | 91.8% | 72.8% | 65.8% | 116.2% | 107.4% | 91.5%
IR RION 60.0% | 59.1% 496% | S51.1% | 50.0% | 35.8% | 61.5% & 44.0% | 52.8% | 91.5% | 69.9% | 56.1%
NN 103% | 10.9% s 19.6% | 232% | 17.5% | 15.7% | 99% | 8.6% | 8.7% | 18.0% | 313% | 31.2%
i
P ALAIEN | 0.0% | 0.1% 0.6% | 05% | 05% | 03% | 1.0% | 04% | 12% | 1.8% | 22% | 14%
KRS 52% | 53% 02% | 2.6% | 09% | 14% | 194% | 197% | 3.1% | 49% | 2.8% | 24%
&% A A G A 24.6% | 24.6% | 10.8% | 3.1% | 30.3% | 22.6% | 32.0% | 46.9% | 6.9% | 27.1% | 37.5% | -16.6% | 7.3% | 15.5%
PEAFE RN E -14.4% | 23.8% it 7.1% | 123% | -15.3% | 243% | -2.9% | 21.0% | -18.8% | -5.6% | -11.4% @ 0.9%
i 8
A RAEE SR A 39.0% | 0.8% 374% | 103% | 473% | 22.6% | 9.8% | 6.0% | 56.3% | -10.9% | 18.6% | 14.6%
¥ AL 0.1% | 0.0% | -09% | 04% | 0.1% @ 0.0% | -09% | -0.1% | 13% @ 02% | -3.3% | 04% | -14.7% | -7.0%
BALFACE 100.0% | 100.0% | 100.0% | 100.0% | 100.0%  100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%  100.0% | 100.0% | 100.0%

HIERF: ERAMIR, & FIEAFTAT
1) FEABEALSTRE EERTRBE; 2) MAKRRATLEIE ARBEVRERFS, St 44E—
T ER

E36: 2025H1 7R ELERARREIKBLEM T (L)

600 A
500 A
400 -
300
200
100

0

-100

-200 A

BEAFERNE BAAMEEHRE ALt

-300 -

HAERR: BTN, R AT
i PEKPASD, LERAAHAART
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SOOCHOW SECURITIES

2, KSR, FRIUBFFIILTHR, ERTKRAELNSWL

KATVRI LT 28] MR ER KB FRBFARELAETFH, b T RARKRRAEE
BRUBRFE ST ELAEER, RERABERQRE, A THWIBMEL RS,

LBERANRAF =AY R, 2025H1 EFRAHEAFRIBKE =2 ki f
BREEET, FHERTUBRE B TR, 1) 2025H1 L7 Bd-F 3 F053 7%
WBEH 33%, LPEAEERSDH 3.8%, FEAFRIKS 2.8%, HHN a4k 3%
k. 2) ETRASFRTKRARYR TR, FH TR 02pct. L4, PE-F= (HE
FA0) Ao B R FBMai K, 3#H4-04pct, FEAREMRER D (-0.1pct ).

B37: 2025H1 EFReFAR KB FRERLTHE

6.0% -

5.5% A

5.0% A \/\/—\/
_
4.5% A

—_—

4.0% A
3.5% A
3.0% A
2.5% A

2.0%

2014H1 2015H1 2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

— YEAFK +E s P B AR

4IRS FEAR —— vEKF

[ AR

i A EFREAL, R RIS
iE: 1) RRASFHr KRR, RE Aaa ki, 2) ¢ EFE. b E KRR
142 8 F A

LM LATEGLERARERICE ZF ¥, ETRAERTRARRRAI. 1)
2025H1 L e fF 34 FA BT A F A 42%, L F F B RKFRILAH 2.7%, HLRE
B Eh 5.9%, FEAMLSY 5.1%, FE AR (§EE) Fo 0 RARS L 4%EA L. 2)
LT AL A T R HG-0.3pet, 2 HIBE AR FH R He+0.Ipet. S
AR (+1.1pct) Fo b AR (+1.0pct) RAMGEIRK, RMNIAA L B2 b FHEME
A BB ALK R, @ BARREETHERE, £ Q2 RTAHFFT
LAZ A P EARFRERERK, A-2.6pct.
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SOOCHOW SECURITIES

B38: 2025H1 L7 iS40 B AR Tl 3 B Fl b 2R o1k

12.0% 1

10.0% A

8.0% A

6.0% -

4.0% A

2.0% A

0.0%

2014H1 2015H1 2016H1 2017H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

P& B AR B AP ra PR

HAERR: TSR, RZIERFLA
it 1) RRA S KRR, FE LGk, 2) PEFR. b EARKS
£23T%2 PR,

MELBTUAREIA, BT AR HEFRAELELR, BREARLRAR
—. 1) EFHFFEPFZRFMGESETRAEES 3.1%, FH+03pct. 2) EFFHER
B (SF40) Ao B KPR (RFAL) 045 B He-0.6pct. -0.2pct. 3) F B K-F A F1LL26
FFM B R R 6-3.72pct, A EFaa FHERRK. 4) FLREFF B KF ey 0878
WA F QLT FVOCH AT A, b B+, ¥ B KRA bR R HIR T X —3 5,
A39: 2025H1 WAk R — I

7.0%
2 6.3%
. 6:2% 5.9%
B 0 7
0, 0,
0 8% 5.1% 5.1%
5.0% 1 4.6% 4.0%
0, 0, B
40% 1 330 1608 3498 3.7% ) 37% 389
2.8% 3.0% 3.1%
3.0% 1 0° 2.7%
2.0% -
1.0% A
0.0% - .
P EAF + &% + B KR AR o B AR +H K+ [ S AR e
BARFREE BERFKREE  RORTKE

FAERR: ETRAMIR, REZIEAFRAT

E: 1) AR aEFAH A ARE, REAEEekKR. 2) PEF=. FEHARMT
EKFHHEZ L2 AL, 3) FEAFYAARREEZSRTIKEE. 4)
ARG Ao b B K P SORTOKRAFOLT FVOCI At 2, myEF%. #E AR
Fa FB AR N TS L35,
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SOOCHOW SECURITIES

B 40: 2025H1 R E TR H g oKERRATH (BF L)

40000 1
20000 -

1 ; ; o ; ; ; == 10000
‘I/\% *lh? NEVER TR JURE U R L 5000

0
-20000

-40000 -
-60000 A
-80000 -
-100000 -
-120000 -
-140000 -
-160000 -

r 20000
r 15000

- -5000

 -10000
F -15000
F -20000
F -25000

- -30000

— 2024 ( Z4h) 2025H1 ( £%h) OCIRH L5 (A4)

HAERR: TSR, RZIERFLA
E: PERKFABL, KIMREAET, LG HART

4.3. FFBE: KMWEEERKEZXT, OCl RZ LILiHBRA
43.1. KEKFBE: BREMET, LRER_BRAKT

MRETEXETTRERE, FREAEFRE.

1) BRBENRACTEZA MG, GRS IR, L5 REDHEIG R
A, 2025H1 X —#HA FTRE. BRE 2025H1, EHFedFAaAFg b 58.9%, &
F#-02pct. Kk, KFRARBLFMRFA, L P ARBAREEKR, KF+2.4pct.
BARFNFT, Eend 8 5mh RRARE TR, L¥mikiaik, #H-4.5pct.

2) —BRBBRERAEERES A, LToSERRATREEREFRI LY, &
£ 2025H1, LT REHARAAEFH EY 13.6%, Fm+1.1pct. #Fe KP4
FAn g T, HANE) BARA, F R RR K, BFm+2.6pct.

3) EAER BB B4 5 T, A& 2 2025H1, LTIty Eibs
7.7%, #F#-1.1pct.

H5 WEEXZ G W 5T F RS
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ERIAY & v @ RKEiEH

SOOCHOW SECURITIES

B41: 2025H1 L b8 3 v — B B XK

100.0% - . N N B
> o 83%  74% 4.8% : 00 g—
90.0% 4 1L7% 110%  148%  131% -° s i 204%  20.5% 12.2% %
oo | B0 [B6H oo s e B
700% | 86%  81%  64% 56%  12.6% 0% 58%  dev  [89%N 0% : :
. 113%  9.8% 128%  12.4%
60.0% - 8%
50.0% A
40.0% 1
30.0% -
20.0% -
100% 7 19.7% [ 21.4%
oo | T N wvR NEA KA KX T8 B crm coon e B2
2024 | 2025H1 | 2024 | 2025H1 | 2024 | 2025H1 | 2024 | 2025H1 | 2024 | 2025H1 | 2024 | 2025H1 | 2024 | 2025H1
T EAK bR B K& EE o ALK o AT F R

RS HAR BfA AR BREHREREE i

BARR: EFEAWVIR, R ZIESHRAT
E: 1) B, e ARFRFRERMER S L eLE, DWESERRE

B42: LR A 35 Be B BB A 36 A Ak A43: BB E+RE R E ) K % 3 e
90% - 20% 1 -0.2pct
80% A +2.0pct 18% A
. 6% - +1.8pct
70% F -0.9pet  +2.4pct 4.5pct 14% +ldpet 19 6pet -0.4pet
60% - “1.5pet +0.5pct
50% +0.7pct 12% A +1.7pct
10% A
40% A
8% A
30% A 6% -
20% A 4%
10% A 2%
0% - 0% - T T T T T T
“f’./&% “f’.‘{‘&“‘f’.i’\'ﬁﬁﬁ ﬁif‘!’\“f’./\'ﬁ‘f’.i’\{‘ [ R e FEAF P EF% P B AR FERE FEAAR T EKF ARG
W2024 ©2025H1 2024 ©2025H1
BB LTS MIR, RRIESFFTHT BB LTS MIR, RRIEFFTHT

Bd4: 2025 L¥F A R EFRAEFT T2t RER

100.0% 1 5% =3e1% 9% 24%
90.0% 1 wd6%n A% “0:8% - 04%
80.0% 307% 310y  02v [IOS%N
0, |
70‘0f’ 56.8%  58.0%
60.0% 1 549%  57.0% 64.0%  65.0% 38.9%  40.6%
50.0%
40.0% A
30.0% -
20.0% 1 37.0%
10.0% A 19.3% 18.3%
0.0% -
2025H1 2025H1 2025H1 2025H1
T EAK T E L EX L o B ALK

BAC WFVTPL = FVOCI m&pi&ik ©ife

HERR: EFRLMIR, K RIEAFILA
31/ 42
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SOOCHOW SECURITIES

43.2. ik BB ERA, AR FHZFHR

fh AL R RARIAL S SR H . BE 2025H1 K, LT HA EARLTAR(#
] X PRIEAE T AEAR T 0.91195:1 JLFEHDFF, T /A1)13.03 TALA, B F38 K 7.6%.
Ha, PERKEAP E R340k, 98T 10%., M FaRRE NREA A, RFR

b 0.4%.
B45: 2025H1 £ AT RAR TR %
45000 - 42059 11.2% 10.7% - 12.0%
40000 - 37706 8.8% L 10.0%
35000 -
(et - 8.0%
30000 - 6.7%
25000 A r 6.0%
20000 - 18261 . L 4.0%
15000 2.1% 12877
- 2.0%
10000 | 8673 8748 a0,
5000 . . 3154 | 0.0%
0 | , 2.0%
+EAF & E-f s o E KR KR B AR + E K Wt&&
2024 (12T, A%h) 2025H1 (f¢7T, Z4h) BEMER (%, H5h)

HAERR: ETRAMIR, REIEAFTAT
A FEKFAET, LENs)HAART
M2t 45K kA, LFRABE TPL ff4. ¥ OCIff4#. &% 2025H1 K, L
e AL H T AC. FVTPL #= FVOCI & b5 4 12.4%. 13.6%. 74.0%, 4~
A4 F#7-0.4pct. -1.3pct. +1.7pct, Tt L2 & FEH KA ESEEL ZHEE AT, &
M 476 15 2 3 5 BEAUAE.
B46: 2025H1 EHF MM AKTL T EER

100.0% -
90.0%
80.0%
i 54.49%
70.0% 643%  643% ¢ TI% Gs1% 65.6%  67.7% 7.6%
0, . N
gg'g; 85.5%  87.3% 82.0%  83.8% o
g 0
:g'g://“ ] 15.1%  1132%
ol ) 19.2% 16.7%  15.7%
20.0% - 20:8% : > ° 232%
18.8‘;0 1 144%  12.6% 15.1% 128%  13.7%
. () s s
2024 | 2025H1 | 2024 | 2025H1 2025H1 2025H1 2025H1 2025H1 | 2024 | 2025H1
B A 5 -4 B KR LR B AR B K+ [e AR

BAC WFVTPL = FVOCI

BAERR: LTS MR, RZIEAFRAT
i P E PR RS AL T B R T AR, AEsE a2

2025H1 £ BeALia R BUFRE RS, AR EAREEE K. 1) AT
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SOOCHOW SECURITIES

H_EA, 2025H1 R _EH AT BT & AT 394 74.6%, SF#3F 2.5pct,
TRAFABME OB ERIE. EEARKE L, 4 RXIA0REFLF AAA K & b&iT 95%,
HARF R E RAT. 2) ARSI R R ABA) 4, it BT ZAdusimk,
2025H1 K B KARBMH = A A 12.0 57, RF4% 538 m 0.6 5.

B47: 2025H1 £ 7 M- R A BORATR T L)

100.0% : - -

90.0%

80.0% A
70.0% A
60.0% A
50.0% A
40.0% -
30.0% A
20.0% A
10.0% A
0.0%

23.5% 22.5%

2025H1
AR

2025H1
& B ALK

2024 2025H1 2025H1

b EAF

2025H1
tEFE

2025H1
+ B AR

BT mARRME DAk Wi

BB R ETRAMR, AR AR
i 1) P ARSI Q3 B GE 2) B s A A A e

B 48: 2025H1 L HFEOE AT AAA KB E49: PEALENEEPHYABB SIS K

120.0% 1 14 - r 80.0%
12.0

100.0% 98.0% 96.3% 96.8% 95.1% L 70.0%
60.0%
50.0%
40.0%
30.0%

80.0% ' wso 7 |
62.7% 7 : 5.9%
60.0% - | p— 0% '
40.0% A 1 0.
20.0% A s
- - 0.0%
0.0% 1 2020 2021 2022 2023 2024 2025H1

20.0%
10.0%
PEAK  PEEZ PEAR PEAR  FOLRR — A (B, hhh) AR BRAE (%, )

BIERR: EFROMIR, RIXIEFTAT BAERR: EFRSMIR, RIXIEFFLA
1) PREAEAN G 2) BAFRE AR
3) HAona) A b b iy A AR B M A AR

433. BREZ: BENMRER_BMRE, OCI KE LILABRA

2025H1 LA B FHH — B BHZK. 2025H1 R LTS RZHARELLHEF
ARSI K YY 20%, P E PR (+36.4%) iR ARk, FTAEMRE. b E AP
BAK.,
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SOOCHOW SECURITIES

&19: HFRETESRERBRSBRTAEL L LERL

AL B
¥i3: e Be R#E SEERS BE+ A B R#H it B+
x4 R5m¥gik x4 BEMESH
" EAK 2024 5011 3066 66111 7.6% 4.6% 12.2%
2025H1 6201 3507 71272 20.2% 8.7% 4.9% 13.6% 1.4 pet
o 2024 4374 1334 57314 7.6% 2.3% 10.0%
PEEE 2025H1 6493 1291 62025 36.4% 10.5% 2.1% 12.6% 2.6 pet
2024 2551 527 27345 9.3% 1.9% 11.3%
AR 2025H1 2831 612 29247 11.9% 9.7% 2.1% 11.8% 0.5 pet
R 2024 1808 1263 16294 11.1% 7.8% 18.8%
2025H1 1992 1202 17125 4.0% 11.6% 7.0% 18.7% -0.2 pet
" EAR 2024 602 866 16418 3.7% 5.3% 8.9%
2025H1 946 936 17607 28.1% 5.4% 5.3% 10.7% 1.7 pet
EAT 2024 1302 733 15621 8.3% 4.7% 13.0%
2025H1 1399 731 16833 4.7% 8.3% 4.3% 12.7% -0.4 pet
. 2024 676 53 5486 12.3% 1.0% 13.3%
2025H1 837 56 5919 22.6% 14.1% 0.9% 15.1% 1.8 pet

¥IERB: ERRAMIR, & ZIEATAT
Er PEAL. IR AP BAMRA SR EAR SR, R AR,
PMBRBTA, BFnERXBEK, SWRFRHA. 1) 202501 P EARK. +
BT B A B A KK 57.1%. 48.5%, B ik, b AR Mk A
b T4%. 2) IBHA, B BATEE BTSN, FAD WA, BT
RItEE R K, SRE2.8pct.

A50: EWeREZARSENLRGHEK E51: 2025H1 LWl EHA b k-migst
7000 - ST - 60% 16.0% 1 14.1%
48:5% 9
6000 L 50% 14.0% 1 11.6% 123%

5000 A

o 12.0% 1 s 11.1%/
0
2222 /| 2% I 30% 1;2; | o 7o Bl 8.3% 8.3%
2000 - iO% nz% \... - 20% o0 | s
1000 I \ - 10% 0% - 3.7%
0 . ._ 0% 2.0% A
*H ’(f ¥ o x ng 0.0% A ' ' ' '

I &K @ &'@a

S S £ S R FEAF ¥ E-F% #’%\ﬁ‘\%ﬁ 1%%“#!/\{%‘#11%’— fa AR
— 2024 (1270, A%h) 2025H1 (127, A4h) @024 ®2025H]
BAEMEE (%, AH)
HAERR: EFRAMIR, K ZIEAFTA HAERR: EFRAMIR, K ZIEAFTA

LA FVOCI R Z. | )ABR EMALA, 2025H1 R L 4B E FVOCI
REABE S A ZIAMLEERK, HF FEAAFRFMRIE 133%, YE-FLATE
ARG R ALJE 60% A £, 2) AMEE, FERREF P E-F 2 FVOCT & rAniR#F £ 60-
T0%HIAR ST, AR FE TARAX A 18.8%. L FadoAnin P34 b k) 41%, 4Fm42
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SOOCHOW SECURITIES

# 7.2pct, L P EAFRFMRZI;NEER KA 10.6pct, T E KT N4 F47-1.7pct. 3)
BAVRA, EEAAHFSEDERANERTZREDT, RETEARFHELESRET
FEEME, s OCILE b in A i K= .

£20: 2025H1 L a4k 438 FVOCT K2 %

HLAR -3

Eaaie BEZ4 FVTPL FVOCI Fvocl FVTPL FVOCI rvocl
BFMGR BEMEZ)

2023 4302 4154 148 96.6% 3.4%
¥ EAF 2024 5011 4409 602 306.8% 88.0% 12.0% 8.6 pct
2025H1 6201 4799 1403 133.2% 77.4% 22.6% 10.6 pct

2023 2921 1170 1751 40.1% 59.9%
B % 2024 4374 1742 2632 50.3% 39.8% 60.2% 0.2 pet
2025H1 6493 2250 4243 61.2% 34.7% 65.3% 5.2 pct

2023 1885 1613 271 85.6% 14.4%
B KR 2024 2551 1790 761 180.5% 70.2% 29.8% 15.4 pct
2025H1 2831 1874 957 25.9% 66.2% 33.8% 4.0 pct

2023 1062 1009 54 95.0% 5.0%
LRI 2024 1808 1502 306 472.2% 83.1% 16.9% 11.9 pct
2025H1 1992 1618 374 22.3% 81.2% 18.8% 1.9 pct

2023 455 295 160 64.8% 35.2%
&+ E AR 2024 602 329 273 70.5% 54.6% 45.4% 10.1 pet
2025H1 946 507 439 60.7% 53.6% 46.4% 1.1 pet

2023 1134 909 224 80.2% 19.8%
e 2024 1302 826 476 112.6% 63.4% 36.6% 16.8 pct
2025H1 1399 911 488 2.4% 65.1% 34.9% -1.7 pct

2023 526 225 301 42.7% 57.3%
FA AR 2024 676 210 466 54.8% 31.0% 69.0% 11.7 pet
2025H1 837 248 589 26.4% 29.6% 70.4% 1.4 pct

BAERR: TR, R RIERFTHT
dE: P EAK 2023 FH4E R H BRIRE

4.34. EE: BARWERMTHR, Raks bRt

AL MARBREHEERESE. 1) AT THARRAE, § 2018 Frhk b
M foat A B EAARHF 4R T, 2025H1 R _E T R A% FAARER SF 4038 ik i 72
7-8%, HFEFEERG (+8.2%), FEMMEIZREIK (+5.1%). 2) A EEEFT LS
eE kA, 2025H1 R EF k4 E-Fih 4.0%, REMTH 02pct. L+ EF
g Fed AR TET@ R K, 28 T 0.8pct. 0.7pct, T BAF MK FmIRH; 03pct, $ K
N B B
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SOOCHOW SECURITIES

B52: Ewredfe AL EMAERSRA A53: 2025H1 LW R 4R F B TR
10000 - 9.0% 1~ .
9000 - 8.0% | 7.8%
8000 -~ 7.0% -
7000 4 6.0% 1
6000 - )
5000 5.0% +-07 4.3%
4000 4.0% 4

3000
2000 -

3.0% - 2.3%2.3%

1000 20% 1 1.0%0.9%
0. 1.0% 4
0.0% -
IO §9,§‘§&,§>§&$ﬁ9 BEAL PEFE P E AR HERE P EAMR P E AR FERE
B EAK nEF + B Kk CE RS @2024 B2025H1
o+ B ALK B+ EKRF W E AR
BABRR: LRSI, K ZIEAHTHT BABRR: LRSI, K ZIEAFI AT
MFE A A EMA, TR FERITEF,122025H1 33 RARBEL EIL,
A d B -Fah b B KEEELET Bk masM: 1) 7B FaFRARE
FTITREREEE 60%. thAhe b 40%69454), 2025H1 A A4 b i F R 6pct
£ 62%. 2) P E KA FFLEIE R A LT, 2025H1 L ERAZE 92%, 3 2016
FRIT 42pct.
B54: FE-PFZANELE AL Bs55: *EARAERLSSAEH

100% -
90% A
80% A
70% A
60% A
50% A
40% A
30% A
20% A
10% 18

0% -

100% -
90% A
80% A
70% A
60% A
50% A
40% A
30% A
20% - AL
10% A

0% -

>
BTAE BRAER BAEAE mARAEA

HAERR: P EFLZMIR, RXIEFTFRPT BAERR: ¥ ERRMIR, RZIERFFRPT

4.3.5. FAR&IE: 2025 F LFFEAKRTEHE., K H R4

1) FEAREAR: 2025H1 R _EH S IEAREAR AT Sl 7.8%, K5V
0.6pct. HAVFIIF £ 22 f5 b 5325 5| 80, 3 LM AEAFR B ARL TEFTE, R ARIEAT
T = AN R R o A HA 77 8 7T AT AR T A6 = A ABRARAE R, 4252 B AT itk BRI 3] dk
B F 5 R K-FZRGRF TR A K, AEFRIFARFEMLG A,

2) W ERA: BAT i AR e 254K, T E -T2 2025H1 KRR K4
AR R FRL TR A 2060 100, EEFTTZF LALh 3.3%, RFmakss
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AT IR AR

9

T 0.2pct, B 81.8%A vAA KT Z O MARILT, KIeABRS T2,
A21:  E-F5 2025H1 FEAFRFAT BN RO H

R U FF

SOOCHOW SECURITIES

HRER HIRAF Ppepere
2024H1 2025H1 il 2024H1 2025H1 RS0 & ()
(pct) (pct)
F: %<3 61.5% 63.7% 2.2% 4.6% 4.3% 0.3 2.5
FE 4R 4Bk 13.9% 14.8% 0.9% 4.9% 3.5% -1.5 3.0
5= 12.6% 8.8% -3.8% 4.7% 4.4% 0.3 25
e 12.0% 12.7% 0.7% 4.4% 4.3% -0.1 2.1
it 100.0% 100.0% - 4.6% 4.2% 0.4 3.1
HAFERR: FEFEMIR, RIIEFFTI
£22: 7B KK 2025H1 AR FAT BN B R 5 A
el e s s FHHAR | R RRH
2024H1 2025H1 2024H1 2025H1 (%) % ()
(pet) (pct)
Hrhik 41.6% 38.9% 2.7% 4.5% 4.2% 0.3 8.8 5.3
) = 13.7% 11.2% 2.5% 4.4% 4.1% 0.3 9.5 6.3
3B I Hy 20.3% 23.1% 2.8% 4.4% 4.2% 0.2 9.5 5.6
4R A Bk 11.3% 16.0% 4.7% 4.7% 3.5% -12 5.0 4.4
HeR . HiE b 5.2% 4.1% -1.1% 4.5% 4.4% 0.1 9.1 49
HAd 7.9% 6.7% -1.2% 4.5% 4.4% 0.1 9.1 5.0
%t 100.0% 100.0% 0.0% 4.5% 4.1% -0.4 8.4 5.3

AR ¥ EARVHER, R ZIEAFLAT

5. BFEB: FLEROKE, FHREBRRLFTMNE

1. fifise: FEAR TR RARASSEML, Q3 HERFRAZHEL

FEARE TR, HHTRAGARGE—FH. 2025 F 7 AAFE > wHoef) %
FBRTFR, B/nia/7 e RE A ESATHEE 2.0%/1.75%/1.0%, KRIEGE . 7 4
P @ LA S0bps, M4 ta/E A 25bps, &3 K E 8 AKRZARIE = smistE,
BAVAA, MEARERE—RKTIR, —7F @ LEBEIT LSRR TERA, H—FEb
K BT Ak ATk o 4r 4R R AR, AAF i — TR TR

FUHSE F 2 HRATHRAN R T AT 3 Q3 #7831k FIRA . KA1xF Q3 /T kAT EIR
TR FFRNAY, T2HT: O7-8 AL THE Zmpfaiei4Ew v, A 2R4T
BE RN, T AEAANT 5] RRFIALL 3447 1270, FIH+262%, 3R 6 A3k
&I 9.8pct. @5 A BA XATFRAZARAE, 8 AMESH % P MATRE T, &
FRHRIE = so R B AT R 3| A, A B T3,
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SOOCHOW SECURITIES

B56: AZETREF|EAE S B57: 7 A ¥R REATER TS SR
10.00% -~ 10000 A 26.2%  30%
9.00% - 9000 L 5504
8.00% 1 8000 - 16.6% 163% L 20%
7.00% - 7000 1
6.00% - 6000 5%
5.00% A 5000 A F 10%
4.00% - :ggg L 5%
3.00:4 1 N 2000 |- F 0%
2.00% A 1000 4 F -5%
1.00% - 0 4 L -10%
0.00% +——7F—7—7"7—7—"7-"—"7-—"-"-"T-"T—-""""T""T""T""T"T"T"T"T"TT"T \S W > X 5 o Q
3I5835885355535555200058 AR A A
S Srire 7 hee S /05 A L5 4 m— AR (L, £4h) bk (%, i)
HERR: 2URER, RXIEFFRIT HERR: 2HER, RXIEFFTRHT
2. K5 Q3 BT AINEE, KRARME AT
HANQ3IUAR, REFTHFLEAR, AFELAZTKRELIN. REQ A28, P
300, FAEA A Fo LIELZIE 5 R EIK 14.2%. 16.2%F7 12.0%, LiEfsH e 2%
#3800 %, A FEFRRG. 2025 FobFER;ABRESETAAE, AL2EADFTIT
b 3
HREAR B RRA, BRIAREBB KB FH R AT, HES8A 298, +FH
BB K AE TR LATE 1.84%, 8 6 A RI3F 19bps. KAV, KAHERHAH
RIS FERBERE T OB, A3 TEMIEEMT FREERES, FFREEEG L5
.
B58: Q3 AT LB RE AR A59: +5HEMmE| KB RHFE LT
25% - 195 -
1.90 A
20% 1 185 b
15% 1 1.80 -
1.75 A
10% 4
1.70 A
5% 1 1.65 -
0% f———LE~" A i 1.60 A
Rz =S N N 155 -
g%f’ : ;),gfj 5,@? S ? ‘),%bb 5,0'\?) 150 -
Soop 1 S SN 145 -
. 1.40 T T T T T T T
-15% - /\ry,,)\ g\?}\ ,@9‘30 Q%h\ ,Qb;,;Q 6}:,} ,Q‘o:,}Q §\h\
——— PIE30045 4% TR A AR FiEgEARk ”@b‘ '\9’1'6 »“”6 %@6 w@‘v %@6 w@‘v %@6
$AER R wind, FFZIEAFFRPT $E R R wind, T ZIESAFFRAT

ffsk. FERBBEEE, HAMARRKALENE., 1) ENARATHHEEE R
RARE R, RINEREFEI| FRELIHHER T, AMARAR L2EY THE, FIEH
BN EMR, 2) BT F RS FE LATE 1.83% AL, AN, REAFHEE
NEFE 0, KA EZREET LT, NARE L 3) #1738 BRI T B 2R A A Pr
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SOOCHOW SECURITIES

B, 3) HATAFEAE ARG RAF LA KA, 2025 4 8 A 29 H A RRMEMIAE(L
2025E 0.65-0.99 45 PEV. 1.12-2.45 4% PB, 4 F /5 £A&4n, AT L4 g8 P4,

6. MR+

1) KpAI R LM TAT, AR TR T RGN 8] #7138 BT = 2 a5/ T
M, ERGAABRZGHEAT, $ERAZZAWES, RPBARATH, LETH
EXIEE S

2) BT HEKE, F2HAN FRE S ZBRBZT KI5 HAMNNETE
HETFHHALIRAGERRLF (FVIPL), KT F#A LA S BRI,

3) FARFIRP B, BRI R RRIRE NG HT A 538 KA, BFTH
FARFE—F TR, iRk aarail R mg. RAT KR KSR T
BB RIS 8] B #7 Ak 4 £ I,

&X
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SOOCHOW SECURITIES

£23: AR ETREAE) 4EERE A TR

A AR s () EV (L) 1YrVNB (/)
AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
¥+ (601318) 59.88 76.34 78.12 83.29 88.94 1.71 1.57 221 2.54
FEAF (601628) 42.08 44.60 49.57 53.55 57.99 1.30 1.19 1.57 1.79
F AR (601336) 68.24 80.30 82.85 90.82 99.88 0.97 2.00 291 3.34
B K (601601) 40.31 55.04 58.42 62.03 66.86 1.14 1.38 1.51 1.80
F E AL (601319) 8.98 6.92 7.89 9.08 10.54 0.15 0.26 0.39 0.46
A AR H# P/EV (4%) VNBX (4%)
AR, T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ % (601318) 59.88 0.78 0.77 0.72 0.67 964  -11.64 -10.60 -11.43
FEAA (601628) 42.08 0.94 0.85 0.79 0.73 -1.93 -6.28 -7.30 -8.88
AR (601336) 68.24 0.85 0.82 0.75 0.68 -12.44 2729 =177 9.47
B K& (601601) 40.31 0.73 0.69 0.65 0.60 -1293  -13.14 -14.40 -14.75
FE AL (601319) 8.98 1.30 1.14 0.99 0.85 14.04 4.20 -0.27 -3.39
A AR r# EPS (7T) BVPS (7T)
AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
¥ E@-F2% (601318) 59.88 4.70 6.95 7.12 7.84 49.37 50.99 53.41 57.06
FEAF (601628) 42.08 1.63 3.78 3.80 3.96 16.88 18.03 20.09 22.41
F AR (601336) 68.24 2.79 8.41 9.36 9.69 33.68 30.85 27.90 31.15
B K& (601601 ) 40.31 2.83 4.67 5.37 5.48 25.94 30.29 34.36 37.65
F B AL (601319) 8.98 0.51 0.97 1.15 1.22 5.48 6.08 6.71 7.38
A AR H-#& P/E (4%) P/B (4&)
AR T 2023 2024 2025E 2026E 2023 2024 2025E 2026E
FE % (601318) 59.88 12.73 8.61 8.41 7.64 121 1.17 1.12 1.05
FEAF (601628) 42.08 25.75 11.12 11.07 10.62 2.49 233 2.09 1.88
AR (601336) 68.24 24.44 8.11 7.29 7.04 2.03 221 245 2.19
% B K (601601) 40.31 14.23 8.63 7.51 7.36 1.55 1.33 1.17 1.07
F E AL (601319) 8.98 17.44 9.26 7.79 7.35 1.64 1.48 1.34 1.22
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AR ) AU

SOOCHOW SECURITIES

%24: H B LR E) HER B AR

A AR S EV (L) 1YrVNB (74)
BT 2023 2024 2025E 2026E 2023 2024 2025E 2026E
#+ E-F2 (2318.HK) 56.30 76.34 78.12 83.29 88.94 1.71 1.57 221 2.54
FEAA (2628HK) 24.02 44.60 49.57 53.55 57.99 1.30 1.19 1.57 1.79
FAetRe (1336.HK) 48.14 80.30 82.85 90.82 99.88 0.97 2.00 291 3.34
¥ E AR (2601.HK) 35.46 55.04 58.42 62.03 66.86 1.14 1.38 1.51 1.80
FEARRRE R H 6.98 6.92 7.89 9.08 10.54 0.15 0.26 0.39 0.46
(1339.HK)
K AR (1299.HK ) 73.40 44.80 45.85 50.02 54.72 2.68 3.13 3.63 3.97
¥ E AF (0966.HK) 16.18 51.51 44.28 47.90 54.38 1.91 3.62 3.99 4.49
Fa etk (6963.HK ) 4.19 9.05 10.58 11.56 12.86 0.31 0.45 0.50 0.55
TE A fH AR WA P/EV (4%) VNBX (4&)
B 2023 2024 2025E 2026E 2023 2024 2025E 2026E
¥ E-F 4 (2318.HK) 56.30 0.67 0.66 0.62 0.58 -14.66  -17.10 -14.48 -14.79
FEAA (2628 HK) 24.02 0.49 0.44 0.41 0.38 -17.41 2321 -20.16 -20.15
#F AR (1336.HK) 48.14 0.55 0.53 0.48 0.44 3757 -19.44 -16.15 -16.75
% [E K& (2601.HK ) 35.46 0.59 0.55 0.52 0.48 -19.93  -18.94 -19.69 -19.19
FEARRR R 6.98 0.92 0.81 0.70 0.60 -3.79 -5.84 -7.06 -9.08
(1339.HK)
A #ARE (1299.HK ) 73.40 1.49 1.46 1.34 1.22 8.25 6.73 4.65 3.07
%+ 5 K-F (0966.HK ) 16.18 0.29 0.33 0.31 0.27 -19.30 -8.16 -8.32 -8.83
Fa kAR (6963.HK ) 4.19 0.42 0.36 0.33 0.30 -16.72  -15.09 -15.52 -16.38
A AR i EPS (7T) BVPS (7T)
B 2023 2024 2025E 2026E 2023 2024 2025E 2026E
-+ (2318.HK) 56.30 4.70 6.95 7.12 7.84 49.37 50.99 53.41 57.06
FEAA (2628 HK) 24.02 1.63 3.78 3.80 3.96 16.88 18.03 20.09 22.41
# AR (1336.HK) 48.14 2.79 8.41 9.36 9.69 33.68 30.85 27.90 31.15
+ E A& (2601.HK) 35.46 2.83 4.67 5.37 5.48 25.94 30.29 34.36 37.65
TEARRELH 6.98 0.51 0.97 1.15 1.22 5.48 6.08 6.71 7.38
(1339.HK )
R HARE (1299.HK ) 73.40 2.50 4.54 4.88 571 27.31 26.89 28.60 30.68
+ E K-F (0966.HK ) 16.18 1.57 2.14 2.36 2.77 24.09 22.08 24.09 26.44
%+ E M (2328.HK) 18.76 1.11 1.45 1.94 2.05 10.40 11.60 13.42 15.35
R (6060.HK) 19.72 2.77 0.41 0.64 0.64 13.66 14.24 15.56 15.56
Fa kAR (6963.HK ) 4.19 0.33 0.47 0.52 0.49 5.26 5.40 591 6.40
A 18 AR et P/E (4&) P/B (4&)
B 2023 2024 2025E 2026E 2023 2024 2025E 2026E
+ B -F 4 (2318.HK) 56.30 10.91 7.38 7.21 6.55 1.04 1.01 0.96 0.90
FEAA (2628 HK) 24.02 13.40 5.79 5.76 5.53 1.30 1.21 1.09 0.98
#F AR (1336.HK) 48.14 15.71 5.22 4.69 4.53 1.30 1.42 1.57 1.41
% [E K& (2601.HK ) 35.46 11.41 6.92 6.02 5.90 1.25 1.07 0.94 0.86
FEARRR R 6.98 12.36 6.56 5.52 521 1.16 1.05 0.95 0.86
(1339.HK)
K #ARE (1299.HK ) 73.40 26.76 14.74 13.71 11.71 2.45 2.49 2.34 2.18
F E KF (0966.HK) 16.18 9.39 6.90 6.26 5.33 0.61 0.67 0.61 0.56
o B W (2328.HK) 18.76 15.47 11.82 8.81 8.33 1.64 1.47 1.27 1.11
A4, (6060.HK ) 19.72 6.48 43.78 28.26 28.26 1.32 1.26 1.16 1.16
FEEARTE (6963.HK ) 4.19 11.75 8.06 7.29 7.84 0.73 0.71 0.65 0.60
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SOOCHOW SECURITIES
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A RRITAEAT A AZ I, A 8) BAF A RATAEAT A B AL RIS T 69 R 2T S 14T /5
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A RIEFRETREATA
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500 540, #ZAAEIEHA ZHORSE (AT iUE bR ) MM T 4540 (AT 4%
ibAReg ), AL RPTAESRHCH ALIE 50 #54%) , AR T

NCIECE i

FE: TR K 6 AN A ARk t@ ARt A 15%0A k;

¥ TRk 6 A AR EARRT BT 5%5 15%Z 14

b TR R 6 AN A AR IR @A AT 5% 5% 14);
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