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538 549 2% 207 206 0% 286 291 2% 36 41 13%
(D=A+B+C)
Ak 4E (E) -789 -818 4% -430 -400 7% -173 -220 27% -42 -7 69%
BFHHE AT (F) 836 748 =11% 545 544 0% 271 394 46% 86 107 24%
BH L4 (G=E+F) 47 =71 —249% 115 144 25% 98 175 78% 44 36 -19%
A EH (WFE) 1,032 920 -11% 294 323 10% 350 425 21% 57 51 =11%
PRIG IR 57T dk & 52.2% 59.7% 70.4%  63.9% 81.7%  68.4% 62. 7% 79. 7%
Ei g il & 4. 6% =7.7% 39.0% 44.6% 28.0% 41.1% 77.9% 70. 6%
H AT Ak R 43.2%  48.0% -9.5% -8.4% -9.7% —9.5% —-40. 6% —50. 3%

KRB &nAMR, BEERFRLHN Z: O (C) SiEn hfk ol @RERSEA: QBTLESTEHEANLIN, AEIH, AAMELES, BT
#. BEREFAR

BE11: RN T, #F/shd] k517854 ($lz: 121L)

B # # 4
2024H1 2025H1 ] bt 3% i 2024H1 2025H1 ) bt 38 32

PRIEMR AN (A) 1,066 1,069 0% 234 248 6%
R4 % M (B) -838 -882 5% -152 -162 7%
A (C) 9 -5 -159% -2 -2 46%
&R 44t (D=A+B+C) 237 182 -23% 81 83 2%
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AR 13.27 15.0 12. 8% 1.3 13. 4 18. 9%

AR e 31. 5%

FiR: BNE MR, BEAIERFRI 2. AFFAET
LHETFARLAETIH, margin BRI BIFRA. Tk 2THAEFSMNHA: T2
(26. 1%/+8. 8pct)> K F(21. 6%/+3. 1pct)>Fa K,(21. 1%/+7. 2pct)> B & (17. 7%/+2. 9pct )>
KB (15.0%/+0. dpct) DAMEE (12.1%/+5. 1pct), A TR ELFRMELBH AT, AN
Margin 3% K 3. 8pct £ 57. 7% & I, # £ T4 3. 9pct £ 14. 9%, WM+t £ B A 4548,
AR GIRAEHEZ M,

B#14: L7 %4 NBV Margin Flxb2 £

zizi: So7a 408 YT Teo ZRKES  FREs (ARARER)
¥ E g 24. 2% 17. 3% 26.1% 8. 8% 1.9%
¥ B AF 20. 1% 14. 8% 17. 7% 2.9% -2. 4%
P B Ktk 18. 4% 14. 7% 15. 0% 0. 4% -3. 4%
AR 1% 18. 8% 14. 9% -3.9%
+EH K 24. 6% 18. 5% 21. 6% 3.1% -3. 0%
A HT R e 53. 9% 57.7% 3.8%
f'a k4R e 19.1% 13.9% 21.1% 7.2% 2.0%
P+ H AR 4.5% 1.1%
AAFF T 11.3% 12.1% 5.1% 0. 8%
AR B 3.8% 1. 4%

RiR: B WA, EEIERT AT

Fd, RERBERBRFH AL, WEEILHL. 2025H1 LR BRHF DA A #
£+100. 5%> K FR+26. 3%> AR5, 4%> A FT+8. 7% K -F+2. 7%> B F+0. 6%> A -3, 0%>-F 4
—7.2%, MRRRE, FHRB LR, HELFFEHERR LRITREL LBAKS
KAZmBK, KK, BFFRRREZIBMB S CRATEIT K, AMRZETHETHR
R
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SINOLINK SECURITIES FRENE 2RSS 17 b R AR
B#15: #RRFPELADIL
it 2024H1 2025H1 R kb 202401 202501 Fl 202402 202502 Fl e
¥ E -5 922.2 855.7 -7.2% 566. 3 455.9 -19.5% 355.9 399.9 12.3%
¥ B AF 1602. 7 1612. 6 0. 6% 1124. 4 1074. 3 -4.5% 478.2 538.2 12. 5%
P B R 498.8 630. 1 26.3% 327.9 423.5 29. 2% 170.9 206. 6 20. 9%
E Ry 211.6 424.3 100. 5% 125.9 290. 6 130. 8% 85.7 133.7 56. 0%
B K-F 303. 4 311.7 2.7%
AR e 45.5 49.4 8. 7% 24.5 26.2 6. 9% 21.0 23.3 10. 9%
A AR 196. 1 190. 1 -3. 0%
 E AR 627.5 724. 4 15. 4% 455.2 453.0 -0. 5% 172.3 271.4 57.5%
AT 349.8 412.6 18. 0% 253.4 224.0 -11. 6% 96. 4 188.6 95. 7%
AR R 277.7 311.8 12. 3% 201.8 229.01. 5% 75.9 82.8 9.1%

KRB BAAMMR, BEEFRFLH E: KFABLT, AHAEL

NBV. EV @R mwakAa g, B2 55k £ Ewak, 830 EV SSHLAAM 3 K, 2025H1
PNANAL R =HEF A Fa R+, 0% AFR+10. 9%> K -F+8. 9%> #7 4£+8. 1%> -F+5. 5%> B &

+5.5%> K tr+4. The AFR A & MEM BB LF R+2.9%, HREM I ZTIRH D WIEER
BE16: AU EZ A

i BF P& X #HE A% KF mi| BF F&£ K&K HE AR XF mEE
HAAn P A 1B 14011 14226 5623 2584 1498 2342 1158

EV 713 = 4R 375 250 125 77 27| 2.7% 1.8% 2.2%  3.0% 2. 4%
ok S A ) 1% 285 264 109 62 40 2.0% 1.9% 1.9%  2.4% 3.5%
BRRAER T (3 0 16 0.0% 0.0% 1. 4%
T 5 IR IR 184 14 (0) 1.3% 0.1% 0.0%

BHERE R 6 283 27 83 26| 0.0% 2.0% 0.5% 3.2% 2. 2%
MRS (127)  (244)  (70) (62 -0.9% -1.7% -1.2% -2.4%

Binlh £ A 36 119 38 46 0.3% 0.8% 0.7% 1.8%

A 7 106 39 4 18] 0.1% 0.7% 0.7% 0.1% 1. 6%
AR A A ME 14778 15013 5889 2794 1662 2551 1285| 5.5% 5.5% 4.7% 8.1% 10.9% 8.9% 11.0%

KR BN, BRERARH E: KFABL, AMMAAREREARF SR £40 8

& 5T AR R TR AR, 2025 FHAEERLEBOD MK TN TFoakEE N A,
BB EREKR, 1) BF: 248 EANGEFHIRFTLEAR 50% 2) K& #RI%
i b EbAR A E 42.5%, P KIZACEE HARBGCP e &bk 51.0%; 3) #dE.
SALTeRTE L ILIRAE 10.9%; 4) KF: A ARG B FILKE P Sk 87.1%; 5)
Pk : AN FaI SR e 5REAR F 5 b AR 50%; RARITEIM P FHKER T b
kb 27.1%, #FF 11.Opct,

1) AEH: NBV 2B EHK, REAALSERZ LRSRA

Margin 32 IR #h 46 K3 e & NBV 538, #rE 20 ik, T £ TF, 2025H1 EHF &4
ANl i NBV 3Eik 2 I F A ABR+46. 2%> 8 £+23. 6%> K -F+22. 5%>-F 2+17. 0%> & &
+9.5%> K #5-2.5%, A EAL LFRMFIBFEW O ZT, #. AT NBV BT 1. 7%,
19. 4%49 38 K & K F o

1) Margin: ¥ & THEANETAERITS—, Margin Bl L EILESFIRFA, Tk o 2T HE
Rl F4 (35.9%/+13. 5pct) >fak (35.7%/+10. 1pct) >EF (32.4%/+9. 2pct) >
KA (26.4%/+1.5pct) DK-F (22.7%/+3. 6pet) DALEAE (20.5%/+9. 4pct), A EFik £
REHEG R T, KA Margin 325 4. 8pct £ 72. 0% & ILEAF, #HELTH% 9. 9pct
£ 20.6%, Mt EETHANBRFRER A,

DAL FER B Any LR BRI TeD R3E K, 3R HEF A H 3 4£+65. 2%
F R+, 5%> AAE+1. 3%> K -F-2. 3%> K AR—7. 7%> 8 X-11. 2%> B £-21. 6%> F 52-26. 9%, #F
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SINOLINK SECURITIES

- A2
FHIBIRENE 2RSS 17 b AT AR

IR EERT AL KT FREBREAIGRLGFLRHE,

BEN7: L7 RLAR NBY £

NBV Margin
1 4.5% 4. 0% Tiho B (GE&| 4.5% 4. 0% A i (e
2024H1 2024H1 2025H1 2Rk AR Zi£) (2024H1 2024H1  2025H1
P E-F%  181.1 123.0 144.0  17.0%  -20.5% | 33.0%  22.4% 35. 9% 13. 5% 2.9%
P EAE  292.9 222.2 243.4  9.5%  -16.9% | 30.6%  23.2% 32. 4% 9.2% 1.8%
PEAK 722 58.7 57.2  -2.5%  -20.7% | 30.6%  24.9% 26. 4% 1.5% -4. 2%
#EZE  27.8 31.1 11.7% | 30.5% 20. 6% -9.9%
FTEHKF 524 36.5 44.7  22.5%  -14.8% | 27.5%  19.1% 22.7% 3. 6% -4. 8%
EHAEE  18.6 22.2 19.4% | 67.2% 72. 0% 4.8%
mAKE  13.4 9.9 12.3  23.6%  -8.6% | 34.7%  25.6% 35. 7% 10. 1% 1. 0%
T E AR 46.2%  29.7% 12. 7% 8. 0%
AFFER  19.7 20.5  38.1% 4.1% 17. 7% 20. 5% 9. 4% 2.7%
APRAE B 52.2%  48.9% 10. 9% 9. 5%

RiR: BN MR, BRIERFAIE: KFARL, RAAEL

B£18: LR EIHEREEL

1T 7 2024H1 2025H1 Fl b
B 548. 2 400. 9 -26. 9%
b EAF 942.8 738.9 -21. 6%
¥ B K AR 245.2 226.2 -7.7%
Atk e 91.2 150. 6 65. 2%
+ E A -F 190.7 186.3 -2.3%
AF R 27.7 30.8 11. 5%
A kAR e 38.7 34. 4 -11. 2%
o EH AR 160. 0 162. 1 1. 3%
AR e 111.0 100. 1 -9.8%
AARAE 49.0 61.9 26. 4%

Rk B MR, BEEFRTTH 2: KFABL. AHAEL

RIEARELAE, FREZBZHKE. 1) AARE, #ZE 2025H1, RIZAME S H A B
(59.2 ) >F5 (34.07) >KF (22.57) >kt (18.6 ) >#r4 (13.3 ) DAK%
F (7.9 7)), BREFRERH)HHKFE (-0.6%) DAL (-1.1%) > (-2.5%) >EF
(=3.7%) >AHKE (-4.3%) >F2 (-6.3%), REAFL LT/ T, 2) KZE
B RIZAZRRERZ KT, AL 1.67T FA/A/ A, EeBE2F UL, ik
MK T ETHIEHH A,

KIEAPAE T ASREKREE, 1) FR: B ERAAFTREBRULFHAHEAR & R LR
1.5pct, 12 EFHERLLTHE bpct £ 49.9%, KIEAKIFEFHI; RIFAKARLL TR
17.3%, H P HFBINTE 20. 7%, 2) Kfk: #3EAHN 3.9 FA, BHEK 19.8%; Hw
AT AR ESFMEARN 7120 T, B THE 13.4%, ZEXMTE—. KT HEHH,
B AT A A EFAAARGE 72,870 T, FIHIEK 12. 7%, 3) BFF: PARKIEHKF BT
FA, WA BILIRS 27. 6%, 4) . ABHEMANRIW-TRE 2.5 7, AHL4E
B tb+0. dpct £ 18.6%: HHEHANRL-3%F 1.79 TA, FAHG5K % 13.3%, Flbi
#0.8pct; A¥ACAN 043 FA, 5 CAN L 3.2%, BlrbF: AHAHLEL R
1.67 7 A, R3EK 74%,

BZ19: REAMEELRE

BHEARBARE (FA) 2024H1 2024 202501 2025H1 B b REF X # 01
¥ E % 34.0 36.3 33.8 34.0 0. 0% -6. 3% 0. 6%
FEAF 62.9 61.5 59.6 59.2 -5.9% -3. 7% -0. 7%

10
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SINOLINK SECURITIES Tﬂﬁggﬁﬂy@gﬂﬁ% ,ﬁzﬂk—?ﬁﬁﬂ: %%EJ}_
BHEAREANE (FA) 2024H1 2024 2025Q1 2025H1 Bt HEEHFX 01
T+ K& 18.3 18.8 18.8 18.6 1. 6% -1.1% -1.1%
E X s 13.9 13.6 13.3 -4.3% -2.5%
AR T e 8.2 8.3 7.9 -3. 4% -4. 3%
T+ EKFE 22.8 22.6 22.5 -1.3% -0. 6%

KR &AM, EEIERTLA

BK20: LTt REAZELEHFZHKFE (L/A/AR) B&21: LT REAEHE 5)

35,000 - 80.0% 80.0 -
30,000 - 60.0% 700 r
L 60.0 |
25,000 | 40.0% 00 1
20,000 | :
L 20.0% 400 |
15,000 | o 300
10,000 | e 200 |
5000 f r -20.0% 10.0 +
- L 40.0% 00 N ' ' "
FEAS HEFE FEAR FRR ARSER = AR e
—024H]  m—2025H1 . W2019 M2020 2021 M 2022 ¥ 2023 M2024 = 2024H1 ¥ 2025H1
FR: AN FMAR, EAEES KA kR &ANAMIR, BEIERFTRI 2: KEAEGE, HEHERFE

2) RARRE: NBV ZmEREK, KF R KBRA

HEEE FHREK B Margin &, NBY K853, MitiTLEd B KWERA . 2025H1,
TrhozT, Ei e sRAREE NBY iR R A5 A B A+178. 7% -F %+168. 5% K &
+156. 0%> AAE+80. 9%> Fa X, +53. 0%> K F+23. 9%, A TR L F R MKIEG O 2T, #FHLBE
NBV 17352 L, 7 137. 1%6938 K & AL 5%, AR NBV F] tb+8. 4%,

1) Margin: & TAZAMNETNA, Margin Rlibk &, BAMETHAEN T H, Tibo
7T, LT AREE Margin 9414 F5 (28 6%/49. Tpct) > K -F (20. 0%/+1. 8pct) >
Fa % (19.0%/+7.2pct ) > K £ (12.4%/+2. 9pct) > B F (11. 7%/+2. 8pct) > A % F %
(9.9%/+4.9pct) , ¥ FAB KAZE R, RERLFRHKFG O ZT, HEHEMK Margin
B b—-0. 7pct £ 13.1%, M+ £ &AL B (BREZ 238K 11012 £ 138
L), AF4RAK Margin Bl Eb+1. épct £ 43. 3% E MK F.

2) HERF: TETHRATES—TMREAK, 5 1437 B ESVEMRFIHAT G K3 e KT
RAIN 5 B S 1F, 2025H1 ARARRE AT ERFLRX ZRFAHBIGK, ERHF A A
#7 4£+150. 2%> B F+111. 1% K AR+95. 6%>F 52+77. 6%> AAR+25. 5%> K F+15. 2%> & FR+4. 4%
fa-5. 2%, 4 B REIE LT, EFFATRARRAEHAR 57 3E K 1. 5%, HAHF R rb+d. 5%
LA, TAKT LT A3ER,

B £22: _E 7 £4RE NBY %L

NBV Margin
e 4.5% 4. 0% o B (| 4.5% 4. 0%
2024H1 2024H1 2025H1 £ Rk AR EiE) [2024H1 2024H1  2025H1 RIS ke (&2 2 £

T EFZ 264 22.2 59.7 168.5%  126.1% 22.5%  18.9% 28. 6% 9. 7% 6. 1%
FEAE  29.7 15.1 42.1 178.7%  41.7% 17.5% 3% -5.7%
TEKAMK 17.5 14.1 36.0 156.0%  106. 2% 12. 5% 9. 5% 12. 4% 2.9% -0. 1%
#HAERE  13.8 32.7 137. 1% 13. 8% 13. 1% -0.7%
TELXF 187 17.0 21.1 23.9% 12. 5% 20.0%  18.2% 20. 0% 1.8% 0. 0%
AMEE 7.4 8.0 8. 4% 41.7% 43. 3% 1. 6%
RS 22.0 16.0 24.5 53. 0% 11. 3% 16.2%  11.8% 19. 0% 7.2% 2.8%
+E AR 80. 9% 16. 6% 3.7% -0. 6%
AEFR 19.3 29.2 107.7%  51.2% 8. 6% 9. 9% 4.9% 1.2%
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SINOLINK SECURITIES

- A2
FHIBIRENE 2RSS 17 b AT AR

AP 11.2% =73.5% 0. 2% -5.9%
KRR ENAMIR, BEERFLHIE: KFABL, AFAELL, BFAEKNBV-/5 NBY K

B#23: LA RRALEL

o # # A% it & b

2024H1 2025H1 Rtk 2024H1 2025H1 Rk
B 17.5 208.6 77. 6% 52. 1% 74.1% 22.1%
P EAE 169.9 358.7 11.1% 74. 6% 47. 5% -27.1%
B A fR 148.4 290. 4 95. 6% 37.5% 30. 4% -7.1%
4 pr % 99.7 249.5 150. 2% 71. 6% 44. 5% -27.1%
P E AP 94.6 109.0 15. 2% 98. 6% 94. 3% -4, 4%
AR 17.8 18.6 4. 4%
Fa AR e 135.8 128.7 -5. 2%
P E ALK 318.9 400. 2 25.5% 36. 8% 43. 8% 7.0%
AMRF 224.0 296.7 32.5% 44. 3% 51. 5% 7. 2%
AARAE 94.9 103.5 9. 1% 19. 0% 21.5% 2.5%

KRR ENAMMR, BEEFRFTFLHN E: KFABLT, AHAEL

FIeN G BARRE RAREARRSA, MA. ARF. 3% NBV T Ak 50%. 2025H1 4R4%
B iE NBV o kb A A4 : FE K (61%/+2. dpct ) > AR F 4 (59%/+9. bpct)>#7 4 (53%/+17. 5pct) >
Kk (38%/+18. 4pct) > K -F (31%/+5. bpct)> A FF (28%/-1. 9pct) > -F 2= (27%/+14. Ypct) >
Z (15%/+5. 5pet) o #TE4RFT @, HAREE Ly AR AKRFE (72%/+7.9pct) >fa
* (68%/-1.5pct) ># 4 (59%/+11. Tpct) >R A&k (46%/+16. 3pct) > A FF (38%/-1. 5pct) >
X -F (35%/+3.8pct) >Fa (24%/+11. bpet) DEF (22%/+11. bpct).

B &24: $RIR G TAHERIES

NBV AR
2024H1 (A& & v 42) 2025H1 Bt 2024H1 2025H1 Bl
P 5% 11. 8% 26. 7% 14. 9pct 12. 7% 24.4% 1. 6pct
& @ A K 9. 2% 14. 7% 5. 5pct 10. 6% 22.2%  11.6pct
o+ E KA 19.3% 37.8% 18. 4pct 29. 8% 46.1%  16.3pct
AR S 35.3% 52.8% 17. 5pot 47.1% 58.8%  11.7pct
o+ H K 25. 5% 31.1% 5. 6pct 31.2% 35. 0% 3. 8pot
A 30. 2% 28. 3% -1. 9pct 39. 2% 37.6%  —1.5pct
e b AR 58. 8% 61.2% 2. 4pct 69. 3% 67.7%  —1.5pct
& J AR 38. 4% 35. 4% -3. Opot 50. 8% 55. 2% 4. 4pct
AMEFE e 49.1% 58. 7% 9. 6pect 64. 0% 71.9% 7. 9pct
ARAE 24.5% 5.1% -19. 4pct 34. 2% 33.2%  -1.0pct

KR BNGMR, BAIEAF LA 2: BEA NBV 2L 4Kk NBV-/ 4 NBV M| 5

4. TS : REBBIINRGRIEIK , COR BFRMNE

25H1 M e Rk BARIRIE K, A% (9.3%) >-F4% (7.1%) DA% (3.6%) >K4%& (0.9%),
Tk EARA 5.1%. Bxx, WREZFTEZHIFEEZL TR, FRBILIERAE 2.8%3. 6%
KW, £2FAK; FERR LIRS H: F2 (13.8%) DAL (3.8%) >KMF (-0.8%),
Tk BARIE IR A 5. 6%

EARkA: 1) FRIELERERE R T2 HEEE22. 5%, RIE+H15. 7%, & IM%+25. 6%IK
HNo2) KIREE R K T2 TRLEMEL, DMK K%, FTHEKR S A+11. 9% +4. 7%,

+3. 3%3G iR 4T, MR ES-3. 8%, HALeAP—11.3% (&L /MALE AFIEFRE L AHF, &
P Z AN e AP A% IIAKM e £ B3 RI& RS LS S F AR AT, F-3.9%
R, BRE. LAy A B E+7. 9%, +8. 0% L HE4FIE K, %, W% A F
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SINOLINK SECURITIES a s R .
ORI S RS SR
+1.3%. +5.7%, % AEIET FABIFIEK,

B#£25: B [6 R FHASTEE

ft 202401 202501 B b 202402 202502 R 2024H1 2025H1 B tb
AR M 1,740 1,804 3.7% 1380 1429 3.5% 3120 3233 3. 6%
2 e 791 851 7.7% 813 867 6. 6% 1604 1719 7.1%
AR & 625 631 1. 0% 505 509 0.7% 1130 1140 0.9%
IR 71 80 12. 3% 82 87 6. 7% 152 167 9. 3%
ik 4,905 5,155 5.1% 4271 4490 5.1% 9176 9645 5.1%

KRR ENAMIR, EREEER, BRIERFLA E: KEAMERTUARS TREUANE, MR ZEF LR, o FOET 12.39 051E R&aHRE

BE26: %/ & FFFERRPUAINLL

£ AN (L) 202401 202501 Rt 202402 202502 R 2024H1 2025H1 F tb
AR [ 692 77 3.5% 701 724 3.2% 1394 1441 3. 4%
5 518 537 3.7% 530 549 3.5% 1048 1086 3. 6%
AR 265 268 1.3% 257 268 4.2% 522 536 2.8%
ATk 2142 2234 4. 3% 2169 2271 4.7% 4311 4505 4. 5%
£ A FHRAN (L) 202401 202501 R ¢ 2024Q2 202502 R 2024H1 2025H1 [ kb
AR 16 1047 1087 3.8% 679 705 3.8% 1726 1792 3.8%
T2 % 273 314 15.1% 283 318 12. 5% 556 632 13. 8%
K AR [ 360 363 0. 7% 248 241 -2.9% 609 604 -0. 8%
A7k 2763 2921 5. 7% 2103 2219 5. 5% 4865 5140 5. 6%

RiR: BnaMR, 2EEER, BEIERMNTH

AR Z A 7@, COR £ I Al H: b E M % (94. 8%/-1. dpct) <F2 M % (95. 2%/-2. 6pct)
IR % (95. 6%/-2. 3pct) <KARM % (96. 3%/-0.8pct) , HFEAR LKL EFMit—R T H
FRRFAR AT4E, —REGBITE—2 @R, TRAEE—FEE,

BRRA:1) PEM%E £ COR FHb-2. 2pct £ 94. 2%, T 2 HIRITA—BEALEHRAET
% 4. 1pct ok, AR ES b ILIRAZEIEAAFE LS 1. 9pct; FEF % COR F b-0. 1pct
% 95.7%, HP RS HET = HsHiA% COR B tb-0. bpct £ 88.4%, #/+1% COR Rk
-0.5pct £ 103. 6% (H WA+ HE+1. 5pct, B F-2.0pct), KRGFH L K ELM
% ) tb-9. 5pct £ 90. 1%, H AL B Hb+1. Opct £ 88. 6%, 125 #L4% b 5 8jvh, &12% COR
Bltb+1.9pct £ 101.8%, H ¥ iEstE EH 6.3pct & 71.1%, 2) XAfFMH % %% COR Rtk
—-1.8pct £ 95. 3%, 3F £ & COR F] tb+0. 4pct £ 97. 6%, IR AAAE AARIERTE I £-25vh )5,
COR F]tt—2. 3pct £ 94. 8%, BAKAE, 1 & % (99. 3%, —1. 5pct) ., K% (98. 8%, F+1. Opct).
FAE% (99.4%, H-F). &M% (92.8%, —1.3pct). 3) FoM % % COR F) H—2. bpct
% 95.5%, dE £ 5 tb-2. 8pct £ 94. 4%, HRIEMe K et &, B7r4E% (-0. 4pct £ 97. 6%) .
M E% (6. 1pct £ 89.8%). FI% (—1.1pct £ 98.4%) FrbiFiE, RIE&F b+2. 1pct
Z 98%, AIFINELFEAF,

B #%27: L7 &4 COR =1

2024Q1 202501 Rl b 2024H1 2025H1 Bl
¥ E -5 99. 6% 96. 6% -3. 0% 97. 8% 95. 2% -2. 6%
Gl PN 98. 0% 97. 4% -0. 6% 97. 1% 96. 3% -0. 8%
AR 97.9% 94. 5% -3. 4% 96. 8% 95. 3% -1.5%
P E 96. 2% 94. 8% -1. 4%
IR, 97. 9% 95. 6% -2.3%

Rk En MR, BEIERALH:; ARME, FEMSHENE LT BHAEN, BURERRTAN, 2FRARGELES

B #£28: L7 [% REFF A f ] FE A

AT R 2024H1 2025H1 ) ¢ F A% 2024H1 2025H1 B

P E g 70. 6% 69. 2% =1. 4% P E s 27.2% 26. 0% -1.2%
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SINOHINK SECORITIES FRENE 2RSS P
A E 2024H1 2025H1 Fl kb %A% 2024H1 2025H1 Fl 1
L= BN 69. 6% 69. 5% -0. 1% Gl 27.5% 26.8% -0.7%
AR 70. 7% 72. 3% 1. 6% AR 26.1% 23. 0% -3.1%
B 70. 1% 71.8% 1. 7%  E 26.1% 23. 0% -3.1%
kB &SR, B&IiEFAT LA
B #£29: _E L ER COR T
COR A F FRE
2024H1 2025H1 R kb 2024H1 2025H1 Bt | 2024H1 2025H1 Rl kb
B4 98. 1% 95. 5% -2. 6%
¥ B KR 97.1% 95. 3% -1.8%
AR e 96. 4% 94. 2% -2.2% 71. 2% 73.1% 1. 9% 25. 2% 21.1% -4.1%
+ M e 96. 4% 94. 2% -2.2% 71.2% 6 1.9% 25. 2% 21.1% -4.1%
KR BAAMIR, BAIERIT LI
B %30: _E7 /e £9FE % COR 3f it
4F % & COR 2024H1 2025H1 Fl b
FE P2 97.2% 94. 4% -2.8%
¥ E AR 97.2% 97. 6% +0. 4%
AR 97. 3% 97. 0% -0. 3%
5 95. 8% 95. 7% -0.1%
R &SR, B AIERA AT
B£31: F B-FZEpEAFHR
BTN (L) COR
2024H1 2025H1 F] bt 3% & 2024H1 2025H1 Fl k&AL
£ 1048 1086 3. 6% 98.1% 95. 5% -2. 6%
FAEAR S 142 136 -4. 0% 98. 0% 97. 6% -0. 4%
it AR 101 124 22.5% 95. 9% 89. 8% -6.1%
Rk B e 73 85 15. 7% 95.9% 98. 0% 2.1%
B ERE 58 72 25. 6% 99. 5% 98. 4% -1.1%
H b 182 215 18. 3%
At 1604 1719 7.1% 97.8% 95. 2% -2. 6%
R P EFRAN MR, B ALK A
B #£32: ¥ BALRpBAFHA
BAR TN (L) COR
2024H1 2025H1 Fl b6 2024H1 2025H1 Fl kb
WL & 4 e 522 536 2.8% 97.1% 95. 3% -1.8%
b £ 416 596 592 -0. 8% 97. 2% 97. 6% 0. 4%
(-3 161 155 -3.8% 100. 8% 99. 3% -1.5%
Rk [ 137 143 4.7% 97.8% 98. 8% 1. 0%
FALl% 125 129 3.3% 99. 4% 99. 4% 0. 0%
g it 45 51 11. 9% 94.1% 92. 8% -1.3%
H A 129 114 -11. 3%
&t 1,118 1,128 0.9% 97.1% 96. 3% -0. 8%

KRB FPERRNAMIR, BEIERALH 2 FEMMELE, Re2fFRE

Fin A R e — A A B A
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- A2
FHIBIRENE 2RSS 17 b AT AR

B R33: B B BFrIFR

BAR N (L) COR
ZARAR 2024H1 2025H1 Fl k& 2024H1 2025H1 Fl t
WU F 4R e 1,394 1, 441 3. 4% 96. 4% 94. 2% -2. 2%
£ A 106 112 5. 7% 99. 6% 90. 1% -9. 5%
B BAE T 766 826 7.9% 99. 9% 101. 8% 1.9%
FAE 217 219 1.3% 104. 1% 103. 6% -0. 5%
R 456 438 -3.9% 89. 0% 88. 4% -0. 6%
H A A 182 197 8. 0% 87. 6% 88. 6% 1. 0%
&t 3,120 3,233 3. 6% 96. 2% 94. 8% -1. 4%

KR FEM SN S MR, BEIER A

5. &l | RN s OLLEBRA | BIREIEES T

BT &, H A8 EAEAT, A ST F. 2025H1, F%. K&k BF ., 48,
KA, PR 5 & b4 A3 #-0. 9pct . +2. dpet . FF-F.—1. Bpet.+2. Opct . +0. 7pct.
-4, 4pct, Fea)i@idme B A R4 KT Z A, ARSI ARG S FHT 70%,
W B E 2 akft. iy bk &5,

METE, FFEEKEETFR, LTRS_ERE LILERRA, HE 2025H1,

RE+E A BB TS A A e (18.2%, —0.2pct). sk (15.1%, +1.8pct). F4&
(13.8%, +2.1pct). EF& (13.6%, +1.4pct). K-F (12.7%, -0.4pct). k4% (12.0%,
+0.4pct). Atk (10.7%, +1.7pct). K P&, &SNS FHEHRHIL LR E AR E4NE
BT A AT IEE, 0C1 R ZHAER Lk KigiHA, M E 2025H1, EFesd
0C| fx ZMAE B 4R 2024 5 K3gk A K. T4 (4243 1L, +61.2%). BA (1403 1o,

+133.2%). Kk (957 1z, +25.9%). et (589 f¢T, +26.4%). K-F (488 1z T,

+2.4%), Atk (439 1T, +60.7%). #4 (374 12T, +22.3%), OCl BE & & rb & %k 2024
FRE A A8 E (70, 4%, +1. dpct) | -F2= (65. 3%, +5. 2pct) . APk (46. 4%, +1. 1pct).

K-F (34.9%, —1. 7Tpct) . k4% (33.8%, +4. Opct). HAF (22. 6%, +10. bpct). # 4 (18. 8%,

+1.9pct).

B#34: LT RPH ARERA

F45 P & # 4 XF A + B B & fa X4 &
2024 25H1 (2024 25H1 |2024 25H1 |2024 25H1 (2024 25H1 2024 25H1 2024 25H1 |2024 25H1
NeHEMI A
- 7.2% 7.9% [7.8% 8.4% |8.4% 8.2% (19.7% 21.4%| 7. 2% 7. 0% 10.4% 9.3% 14.3% 11.8%|4.0% 9.0%
R
he - S 61.7% 60.8%|60. 1% 62. 4% |59. 0% 59. 0% (52. 1% 50. 6% |74.5% 76.5% [49.0% 49.7% | 38.4% 41.1%(57.7% 53. 3%
RE+A S 11.8% 13.8%(11.6% 12.0% |12. 2% 13. 6%|18.4% 18.2%(13.0% 12.7% 8.9% 10.7% | 12.7% 14.5%]13.3% 15.1%
Hd: BREE
TN 10.0% 12.6%(11.3% 11.8% 13.3% 15.1%
AR
RE 7.6% 10.5%(9.3% 9.7% |7.6% 8.7% [10.6% 11.2%| 8. 3% 8. 3% 3.7% 5.4% 7.2% 9.2% |12.3% 14.1%
Ao 4.1% 3.4%[2.3% 2.3% |4.6% 4.9% |7.8% 7.0% (4.7% 4. 3% 5.3% 5.3% 5.4% 5.3% |1.0% 0.9%
XA . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0
K Ax 4% 3.5% 3.1% |1 0.8% 0.4% |4.6% 4.5% [1.9% 2.4% | 1.9% 1. 6% 10.2% 9. 8% 9. 9% 9.7% |11.9% 1.9%
FEHE B e 2.3% 2.2% [0.3% 1.0% |0.2% 0.2% [0.5% 0.5% | 1.5% 1. 4% 0.9% 0.9% 1.1% 1.1% |1 1.8% 1.6%
EES & 13.2% 11.4%(18.8% 15.4% |15. 6% 14.5%|6.5% 5.9% [ 4.8% 4. 4% 20.6% 19.6% | 22.9% 21.0%(21.3% 19.1%
HF RRR
4] 3.2% 2.8% [9.7% 8.9% |7.9% 7.4% (2.2% 1.4% | 3.9% 3.5% - - 4.6% 4.1% |3.4% 3.8%
T 1
HAe 0.4% 0.7% [0.6% 0.3% |0.0% 0.0%[0.5% 0.5% |-2.9% -3.6% 0.0% 0.0% 0.8% 0.9% | 0.0% 0.0%

KRB &nAMAR, BEERFLH E: B LT QHEIFARMEA R ALTRAR HAR, KSR HERERTPHRTHRAR: LS T ROEHE

& RFAREEXNBEER/ LB @ WIER
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g SREE SRS

A7 Ak & LA AR
BHE35: LT RAGEL AHIEP R
PNCS LES B & % Atk + B M & +E AP fa b AR &
2024 25H1 | 2024 25H1 | 2024 25H1 | 2024 25H1 | 2024 25H1 | 2024 25H1 | 2024 25H1 (2024 25H1
B 70.8% 73.0% [ 70.6% 74.7% | 74.0% 76.3% |75.6% 77.1% |52.8% 55.6% |47.4% 50.8% 73.5% 73.8%
A akfr 18.9% 17.5% [21.9% 17.9% | 9.4% 8.0% [19.6% 18.5% |23.7% 21.9% |27.1% 24.2% 23.0% 23.3%
b fr 10.4% 9.4% | 7.5% 7.4% [16.6% 15.7% | 4.8% 4.5% [23.5% 22.5% [25.5% 25.0% 3.4% 3.0%
AR # 4 B # F % AR +E M & TEKPE fa kAR &
2024 25H1 | 2024 25H1 | 2024 25H1 (2024 25H1 | 2024 25H1 |2024 25H1 2024 25H1 | 2024 25H1
FVPL 16.7% 15.1% [ 156.1% 13.2% [ 14.4% 12.6% |16.6% 17.4% [16.7% 15.7% [19.3% 15.5% |23.2% 19.9% [12.9% 13.7%
AC 1.3% 1.1% | 30.5% 28.9% [ 0.3% 0.3% | 7.4% 7.1% |18.2% 18.6% [26.3% 28.8% | 9.2% 7.5% | 0.0% 0.0%
FVOCI 82.0% 83.8% | 54.4% 57.9% | 85.3% 87.1% [76.0% 75.5% |65.1% 65.6% |54.4% 55.7% [67.7% 72.6% |87.1% 86.3%

kiR &AM, BEIERFRHN Z: FRGAAFRZED-FRRTERE, MHILETHRAARR—L; KFREPKP F4 T V2R

BE36: LT RABEL SIS R

o FVOCI i & FVOCI A& & R & st FVOCI Rt & &Rt & +X & 691k 4]
2023 2024 25H1 # B KK (2023 2024 25H1 & B K3#K | 2023 2024 25H1 & ESREK
S 1751 2632 4243 61.2% 59.9% 60.2% 65.3% 5. 2pct 32.2% 39.0% 49.4% 10. 4pct
P 2711 761 957 25. 9% 14.4% 29.8% 33.8% 4. Opct 10.8% 24.0% 27.4% 3. 4pct
B % 148 602 1403 133. 2% 3.4% 12.0% 22.6% 10. 6pct 2.3%  7.4% 14.4% 7. Opet
42 53 306 374 22.3% 4.9% 16.9% 18.8% 1. 9pct 2.8% 10.0% 11.7% 1. 8pct
AR 160 273 439 60. 7% 35.2% 45.4%  46. 4% 1. 1pct 9.8% 18.6% 23.3% 4. 7pct
X F 224 476 488 2. 4% 19.8% 36.6% 34.9% -1. 7pct 11.4% 23.4% 22.9%  -0.5pct
& E e 279 392 486 23.8% 77.8% 80.4%  74.4% -6. 1pct 33.9% 45.8% 47.1% 1. 3pct
fa sk 301 466 589 26. 4% 57.2% 69.0% 70.4% 1. 4pct 52.3% 64.0% 66.0% 2. Opet
&t (AP
) 2890 5478 8454 54. 3% 23.7% 33.8% 41.1% 7. 3pct 14.3% 21.8% 28.4% 6. Tpct
- FVOCI & L4 F 5/~ #bts] FVPL i &
2023 2024 25H1 # B R#EK (2023 2024 25H1 HEFRHEK
5 3.7% 4.6%  6.8% 2. 2pct 1,170 1,742 2,250 29. 2%
AR 1.2% 2.8%  3.3% 0. 5pct 1,613 1,790 1,874 4. 7%
P 0.3% 0.9% 2.0% 1. 1pct 4,154 4,409 4,799 8. 8%
# 4 0.4% 1.88% 2.2% 0. 3pct 1,010 1,502 1,618 7. 7%
AAF 1.1%  1.7%  2.5% 0. 8pct 295 329 507 54. 0%
XF 1.7% 3.0%  2.9% -0. 2pct 909 826 10. 3%
+ E e 4.7% 5.8%  6.8% 1. Opct 80 96 168 75. 4%
ek 6.3% 8.5% 10.7% 2. 2pct 225 210 248 18. 3%
&t (e F
R 1.7% 2.7%  3.9% 1. 2pct 9304 10742 12135 13. 0%

KRB BAAMIR, BEEFRFLH E: KFABLT

FMEFTHR S FREKEER, FRTUEERTE, RAETHEIFEMETRE S
BEAK, B/ ZABRTKBEEZNSL. 1) 2025H1 L H e RFEZTREZEELEAY
A A AR, 9%/ H-F)>-F (1. 8%/-0. 2pct)> K A& (1. 7%/-0. 1pct)> K F(1. 6%/-0. 2pct)>
#H 4 (1.5%/-0. 1pct) , BA, MEIHSFLE A 2.8%, 3.8%, B9 #1-0. 3pct.
—0.2pcto 2) 2025H1 L7 &K FALE XTI B BRI H A 4 (3.0%/+0. bpct) >
APR (2. 6%/+0. 5pct) > K& (2. 3%/-0. 4pct ) >-F 2= (1. 9%/-0. 3pct) > K -F (1. 3%/-1. 3pct),
B A, MAIL»>FILE A A 3.3%, 4.0%, R H-0.3pct. +0.2pct, 25H1 157 4k
K3 FEFRH, KDALY FH 0, KFEANRE, —F @R EHT1R3ES,
% —7 @8 FVPL i A& Btk 16%, @ F 40N 38 (%) 10%). 3) 5k FVOCI i A4 a9
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PSR EZ RS 17 b & AL 53R

B, ZABTKEELRNSHA: 34 (3.1%/+0. 6pct) =F4% (3.1%/+0. 3pct) DAL
(2.8%/+0. 5pct) > K A& (2. 4%/-0. 6pct) > K -F (1.5%/-1. bpet), MK H)FILEH 5. 1%,
Bl rb—0.2pct, H P -Fo. #FHEERAZR, F% 0Cl L ZF A& 600 10T+, Bb+114%,

B£37: LR LRAAHMEFEAE (HF)

FERF AR BERF LR BAEBTKAEE

2024H1  2025H1 Bl b % 3 2024H1  2025H1 ) b % 2024H1 2025H1 Bl b % 3
Fa (JEF4L) 2. 0% 1.8% -0. 2pct 2. 2% 1. 9% -0. 3pct 2. 8% 3.1% 0. 3pct
Xtk (FE5A0) 1. 8% 1. 7% -0. 1pct 2. 7% 2. 3% -0. 4pct 3. 0% 2. 4% -0. 6pct
BA (GFaF)  3.0% 2.8% -0. 3pct 3. 6% 3.3% -0. 3pct
e (JEF1L) 1. 6% 1. 5% -0. 1pct 2. 4% 3. 0% 0. 6pct 2. 5% 3.1% 0. bpct
KF (FEF40) 1. 7% 1. 6% -0. 2pct 2. 6% 1. 3% -1. 3pct 3. 0% 1. 5% -1. 6pct
Ak (FEF40) 1.9% 1.9% 0. Opct 2.1% 2. 6% 0. 5pct 2.3% 2. 8% 0. 5pct
AR [ (HESF1L) 2. 4% 2. 6% 0. 2pct
fak (FRpHFL)  4.0% 3.8% -0. 2pct 3.8% 4. 0% 0. 2pct 5. 3% 5.1% -0. 2pct

KRR BAMIR, BRERMLH E: Olak, BFHFAFRSFL, RTHLAG LA, H P BF T E R BB LT = 04 AN A 3T 53k = 094
EPNFRATRR, FAAOT B I E £t WA SN A £ SRR Z RGN, BT S FATIN, B EIRE o 53 Il 5 A7 4],
FENBEIEF B ERAHA A SHENFATFNLIE; QUEABIKAEFEZTFHIRT 0CI FAKMFA; QEF 2023 FHEALT BT LA

B #38: LT RAHEFEAE (HHE)

BT MER ZAEBRTKEF

2024H1 2025H1 RS 2024H1 2025H1 LS5
-z 2. 0% 1. 6% -0. 4pct 2. 6% 2. 6% 0. 1pct
S 2. 4% 2.0% -0. 4pct 2.5% 2.3% -0. 2pct
B # 2.1% 1.9% -0. 3pct 2.3% 2.0% -0. 3pct
A4 2.3% 2.7% 0. 4pct 2.3% 2. 8% 0. 5pct
N3 2. 0% 2.4% 0. 5pct 2.2% 2. 7% 0. 5pct
AP 2. 6% 1.3% -1. 3pct 3. 0% 1.5% -1.5pct
fa 1.7% 1.9% 0. 2pct 3.0% 2.9% -0. 1pct

KR AWM, BEERFTRA E: ERTKBE-ERTUE/ FHARTR S, B THEGHKE P, F5. BF., #H,
FaEE N ERIR T OCI HAe RiF A, SAVEA R, B &RA1690 H fo i 2 50k 2 /)5

B #£39: 2025H1FVPL 145 & # /% ]

1L FVPL 1t % BEFKE (FRALT F0R) FVPL fit % & tb

S 10, 999 135,096 8. 1%

K% 2,762 29, 247 9. 4%

H % 5,296 71,272 7. 4%

At 1,142 17,125 6. 7%

XF 2,676 16,833 15. 9%

NS 1,376 17, 607 7.8%
AR o 453 7,115 6. 4%

fa 3, 416 5,919 7. 0%

KB EaSWMik, BEIERFTTH E: KFAZLT

6. RHREHIN

MEXRE, TLEFHAHALIFEFHFRAZER ARREBRITEHE YL L, £
BREBBBRETHER, HEAWF. 1) AZGE: —&, 9 AFTHEMCAE, HRE
RBEARAFE—F T, A% GEARAHHETAFTIE TR =&, Ft k38 i
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) - Az
FHIBIRENE 2RSS 17 b AT AR

AR TRAKKF, A EZxbRBRY, =2, AZELSAKFERED, XA TH
Bk T ARA Pt fw%MAa%@ﬂm(i+$ﬂm@u&%1mt%M%
wm%mﬁm)ﬂmﬁ%h%%a%F%%Aa%éxﬁ&miéiﬁﬁ+ﬂv

FEFRIEXEARA) ERILES R, 2) BRITE—. DG HEAGIELT, rk
B g, HARKES, 3) AARNEENE, RTHETIRT LK,

A FERBFINARTFFGAEME, KMNIEHF: 1) LEFERESF (A, F
ﬁ‘rm&ara TLEAF) 09k FRNF); 2) 5% B ARG, 3) 2 IR EAIEKLF, web3. 0
T BRI A 4) BT, f AR RIERLEE., TEFARKZKGTE
KFo

7. RBEHRS

1) BEAT: FaamMEaREBiig®, RF8aE&RGN 8] EE KRN
2) RETFHEH: B A BRGNS 8] 69 32501 5 AR w3 R AL & I

3) KmAlFEKRMTAT: WA HAMhw R, ZITKERY, Fdt—F 5] LT F xR & 2 a)
A 2Byt AR 8 A AR AT A

4) EMBFEFABIAL: ERREE EBEH,

FOE ARG — RAFA E A
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PG  ERRESES

A b F R AR
70 B KRR YA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,
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SINOLINK SECURITIES

BRI E SRS

17 R

45 5 9

B £IE SR A TR 8] b B A BB ERER 2k, CREIERLTEE LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFHFEFRRE, AALELSEEIBEANTARAFGRKE AFZFRTREGAR  BEIERF TR EIFAKE] ARERAL A BSIEROEF .
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
ESIESHARIRSS EEIESHAR
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