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GUOTAI HAITONG SECURITIES

R ZFFR | 2026.07.23

W4 20 R EF &I LFRATHZESELERF—N
W ATES A =

gL W, 7% R 4R et

Iy 445 (- H7 )F) 021-23185608 matingting@gtht.com S0880525100001
H (AT 021-23185607 xumiao2@gtht.com S0880526060004
AP

KMABRET @)K EF &I ETRTZEHE, 2MRRIT (T /IT&AERK
F). eREFHRN (ARGAEARF). THEF (E2/RAHEF). TERE
/AT (RRAAHREF ). ARG, BRENIBHFF.

BF &L

O 254 GDP ¥ ®Hd3LRET5]. 2554 GDP % 6.77 T, FH+5.5%, 3FikRK-PH4:
15T HibRATS), 26H1 W4 GDP Flikigk 4.8%, ZFigk, L+ R4ALE 25 F
GDP [ b+5.8%, 3&i&4s T4 2IRT H =42, 2025 Fw) =K =k Lk 8.5: 344: 57.1, &
HRAT] KRB BRIk XALRHAR T BFH ZIE0 % TR,

O wWIERFHEEREERTERMME. 2026 F 6 AR, W) EERRIMAI T AR TR LG
2 8.8% (52%, 48 ), TRA B EK. AR T AR LR A BH R TE R
REIEARRATRHE RInbh. I3k v 232 F AR, 2026 4 6 AR, wlbFE LB 455%
Bl He+12.2%, 3k KFRE; 6 AR, W42 GAM A T ERA KRB E +6.7%, KT
A E+8.2%89 38k,

O WIEHBATREEZRE WFEAIMBERS. BBEBRRALLEX. HSTRARSET”
HEEMBAE, WA RERA, W) 26 FHERARKENAILE] 138 FILL, Rk
8.81%, RAME FLRME LS, RALEFEMAZL AL FXZ) 562% (24 4). 1 FER
BB ARAT WA R R BB A 1.04%, IR 25 R T IBP, & =M EHRMLA.

O HMAEHZ @, wWIEAT (64.7%) BIERRIREBBATER ZIGR B F A%, FMl. SR, R
Fole TARATIG R AR 14%., K ELEMA, Wl FIN. GFa. M. B 2FfRIMRATREHRIG
R 16%, BREBAMBRY R EZ33E. 8%, W4T (48.8%). #7 M4RAT (38.4%)
Fofd FAR AT (34.5%) Ak F3Raxbe. MERRT =N MA, FMEAT (99.7%). &
LR (923%) Fa e REAT (87.1%) 49 AC K P LI &, H24RAT (92.8%). # T4
7 (71.7%) A28 ®44T (61.8%) M OCIIK P A £, WEREF ZA, EMRFT (35.0%)-
SIERTAT (33.0%). BFARHTARERAT (3AHh 29.0%) 5154 ik d; 51847

(17.0%) FZREAT (8.0%) VABRLIALRAT (7.0%) SFHAN A RefhAe B b plAast R .

[¢] BAVFAL S EMRE AN SRR, HNBATRF RIEK, FINBAT. RIEBITAONBITEEZE
DA A 2.49%/2.23%/1.99%, FF F IMBATRBACE F KT 5.78%. MRAMEAT (15.70%). 4ifa
AT (14.87%) F=37 F48A4T (13.21%) ROE EAHAATS] . kg @, EMRETEIR LK
142.8%, Z9)I4RAT (39.8% ). R LARAT (29.8% ) A3 d4RAT (22.9% ) TRARIFERIG K. fadp
HARAT. BTHRAT. BERBFAREEARTATEEL2AHAB SR TE
60.3%/17.5%/9.5%/2.7%; R 14RAT (67.9% ). 7 FI4ARAT (36.0% ) F=wd )| 454T (24.0% ) V2%
FUEIG R AN . MIKAGEMA, W 4RAT. R AT Fo dt 2 4RATH) & B A A38 K
56.6%/30.8%/27.5%, RJt. HiaFedeHaEATHR I E A H 8.1%. 5.9%F 5.2%.

O  EMhFE, FMNEAT. BIOBITFENBITEEENH A 2.49%/2.23%/1.99%; 7 M4EAT. T
BARAT AR PR AT R B R A 5.78%/4.85%/4.38%, MAMRATH 4k PA R B AT AR A
I 1.90%. KFREH @, BRAAT R R EIY 0.68%, RAREIT (1.02%) Fo i M4RAT

(1.18%) TRAL FAAKAKTF; RAMRAT (0.84% ). RAFREAT (1.08% ). 4 FA4RAT (1.36%) #=
PFNERAT (1.39%) @HIEEHRAIKIL, FIABAT. RIREAT. MAMRAT A5 MARATIR S B
2 FIHAE 400%, RIIKANME /5%,

O FAKFN, HEREAT (14.66%). TERET (12.94%) F28 .LRKHAT (12.84%) CET1
FERERETS); FMARAT (8.27% ). HET4RAT (8.69% ). MRA4RAT (8.91% ) Fn R AFARAT (8.99% )
W4 FARSRARAK T . BFAT @, RAEAT (10.68%). FHF4RST (11.19%) A=k R 4T

(11.71%) FAIEREAT ik,

O mmeRa: I ERERFAT; £5RE AT, HBH 0 RITRA, H98iF0 2

BT, A E

4 Wik XS 0 R B

7 AL4RAT
Ll

KR E

BT (LA 19 R ET&IF ETRITHSEE
FAE—Y) 2026.07.22

B ALARAT (b 16 R ET&IE L TRITHSEE
F5AF—IL) 2026.07.21

BLEST ARAT BT, KSR TREHR
FRNBATARIEY 2026.07.19

B LLBAT (H RBRAALR, BATIELfTE
&Y 2026.07.18

B ALARAT (1-6 AAR TRHFEIL Y 3 2.2 ALY
2026.07.15
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D DREBIES

GUOTAI HAITONG SECURITIES

AT b sRIzIRE

5l ik E X XS 6 ST S

#2043 of 9

1. W) EMEZFH

GDP ¥ig B b XAk, 2025 F42Fw) 44 = M4 6766517, Rl
WK 5.5%, K ETHEMEAT], LHT4LE 2025 F 5.0%4-F#
ik, 26 F EF )| 4 GDP B HIE K 4.8%, 3%k 5 T AEKF(4.7%),
PRFASAE, 2025 HFv9)1 5 A¥) GDP8.11 U/, TR TH 174,
B1l: W4 R4 EH GDP iz
= Y )||GDP (fZ7T.)
WGDP: RitRItL (%, # %)
AH: GDP: REM: BRI (%, i)

80,000 - - 16.0%
70,000 - - 14.0%
60,000 - - 12.0%
50,000 - I - 10.0%
i || ' L 0,
40,000 i 8.00A)
30,000 - RENJ so%
20,000 - v - 4.0%
10,000 - - 2.0%
0 - - 0.0%
AN NI ONOVDOANMNTTOHOMNODOOO A NMST WO
000000000 dddddddddd N NNNNNT
OO0 0000000000000 0D00000O0O0 0O
NN ANANNNNNNNNNNNNNNNNNNNNNNN

FARIR: Wind, BREBIELAFER

A2: 2025 £4E&4 (F) A¥ GDP

W 202545 A¥GDP (L)

300,000 -

250,000 -

200,000

150,000

100,000

50,000

0

STAR R T Wl e ) AT T i
?‘/éfﬁi/‘lf??ﬁ%db}il’f \Eu#ir%iwi&:)llﬂv?

bk

7»«
AV
*&.*

KH B Wind, BEEBIELAFL

M F @, W RS LR, 2025 Fw)| = K=k Ekd 2005 4F
% 19.3: 40.6: 40.1 A% 8.5: 34.4: 571, H =L LbFg R4, o
RIAT R R B RRIR S AR AR T B H XAF0 % A . ARAT
A BRE LG e BT AT e, BRT XEEIHD L FIARIRS L
Fk, sthl BABGRRRST AR ﬁﬁk.ﬁa%m A FalZ B
ARG A BALR Ao T 4IRSk 3 KA b, $05 401 @%ﬁ%-%&%m
EH Ak K. BB, W)IREF S %Q%%AXmﬁ$¢Xm@

W BTG E S TRWTIE IR, A T IR S L6 E b S E ke R S



D BFRBEIERF LI
B3: WE=kFL b

)l HGDPHLE: F— b v )|: EGDPrLE: 5 = & b
wW)l: HGDPrLE: 5 = F b

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

20%
0% -

AR Wind, BRFBIEAFR

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

WF = F R IREMEE, WNRESLAEAMARRSE. R AE L
BBSATEZHE. Hb, OOHF . LA, AHFILFHIRG LIRS L
EHE S, 44 34.5%; R FaRELE 17.9%, —FAiHAREH = 7y
—F, RI BN A TR K T TG 86 B R, 2Rk B 10.7%,
G Ak b 9.2%, AR AR SRS AL & 8.4%; iBiEHr. SEfupEk S
15 B0 SRAFFAE EHRARIRSG L) E 2 7%, EEfafikl & 4.2%.

BARTE, W& == AR RS AT Tl 3% h 24K, (2T H 5. 12
B AREA RS ki, F M EaELEEERRESL TS, &
@ F RS AR, B SRGAIR AR LR F @R,
B4: 2025 5vw9)| & == akH

B4R, B VEREECE 273

Atz B AR 4%

BEH . &

) MR %
ﬁ%f;jﬁﬂi 75 ke
’ 35%
A o B F IR
%
9%

LAY
9%

alis RAFTE
11% 18%

KH B Wind, B EAEBIELAFR

W REERFERTLEHME, DUARREIIBLERT KeI9HSHE,
WIAERIEE g 2023 F5 52T =%, BB TAEEL SKFE. 2026
F6 AR, W) G EGRAH AR T T RAHRE T K Y 8.8%, 4% 2023 F47
29 16% MG LA R T, g TEEARTRKY 5.2%4) B Hbig
%, W RBARFEER M, X5 E XA B L. BT A B A
ik SRR R e R E R K

55l i B XX B 04 S 4o 2k 4 of 9



D BFRBEIERF LI

A 5:

N EAEM R A, DA iR T AR, 2026 6 AR, WbFE L
{2 R o3 K 29 12.2%, PARFMALEE K, FHMEF RAEE N4 E 2
0.61%. HATE R G Anil o AALAT ZRAD RABIT, A E MR A
FEHWNFEARFTHEK, FLZToE Pk T R H3E.

w9 )| B4 E 4 REALM) R R P i A6 W EBAMATA, MAR KR

17% A

15%

'»\JN A 20% 1
7 ALl {*“’\l \/‘

B AL S AT KA TAR BRI — il LA & A A S B B SRR BRI

T AL BTG B R SRS LG W 1 4 B AUH B TS B A BT Y () k38 45 5 B A LB

25% 1

13%
15% -
11% A
9% 10%'/
o
7% - 5% A
5% 0%
O N O N O N ©O N O N O N O N O N O N O N O
NONONONONONONONONONONONONO
FOHOHONOHOdO o OGO HOdOI0 0 NN AR b g i SR I - At S
™ LI OONMNNOVOODNOO ddNNMM mn o ©
3IIVLLEEE5IIZZ3RQQJLINIIAILIIRALR A T B A A
2l b vE . . - SE 2 T K s Sl b G . . 1 P =N
FARR: Wind, BREEIEFFL A RR: Wind, E&EBIEFAFT

B7.

W HGBIAERT Y K, BRBKTLEFHKFE. 2026 F6 AK, @
N B AR AL A SE T BTG AR g K 6.7%, & T 2B AR T 424 8.2%
¥k, WA LARAE, W AFERSHFHELEEKREF, 12 2025
FTFFUREEREATRK, 5A2EKF6EZIEAR T K. AGRLEM
A, ERSHERIAZZ T LS 2026 4F 6 AR, WIMEF GHFEIEK
7.8%, BERIERIMBAE T, FERMEE T BIRRERIZR, B RAZIRIE KD GAE
KAL) Bl HAE 4 gk b 2R R p3g K 3.3%, A b3 1R A LI A 5.

w9 )| R4 B £ AL 3K F P A8: wleaputysta, KEAXNE

— I 2 BRI BB KRN AR P AICAR TR

H 4 A &R G RETA R
W 1A B BB A T A e Ak sk B AR LB BRI EAGRETAR TR

250 - 16% - w91 ARALA & A 3R AR LA S TR
20% - 14% -
12% - XN
15% - " AN,
! e 10% 1"\ )
JJ’ ! o an Vi \ a
10% A s l 8%
"\ 6% A
5% - ' 4% -
0% 2% 1
’ 0%
N O N © N ©O N O N © N O N © N © N © N ©
-5% - TR F QP QPR QO O gl oo
8 N QNG NG NGN L NG N QNG NG EE58I32LRI4J73QI3ILLr
NN DO O dd NN MM ST T W W ©
o H 4 +d 4 N N N NN N NN NN N NN
FH kB Wind, B ZEBIESAFR FH R R Wind, EREBIERHRL

55l i B XX B 04 S 4ok 5 of 9
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2. w)I| RIRARATH %

W EBRATRE ZAE “WF FANMBER S . BREBRNE LK. B
KRERAEF” HEMRAE. 28 A BITHM 141 K, LF, RTHL
ARAT 12 R RATH L4RAT 74 K. AHE4RAT 52 K, RBATHATARRAT AT
b AR SUAR, BRI ARATIR R LA 8RB IR E 2 R U B,
Sh, W EINA W) F7 PARAT S RE4RAT, AU R A AR % L.

N FERUALA , B W iR ALRAT ZINE A WA R G PA L mRARERAT A R AT
RA4RAT 2025 K = S5 A5 5] 1.40 FAeaHt 1.02 Fiet, HRE—
A WIARAT = MRS 7,139 1270, A5/E % AN, SRIaT @ bfsT. o
N RIFARAT . R 7 3 4R AT P INARAT Ao KR AL B 4RAT S RIRMARAT 7=
AL E B oA 1 1,700 127—3,000 1270, #kms, @) HR “RAL
SKHM T AR B BAATHIE) . T IIRAAT S A4 B BRRAIT LT
EBE YR
B/9: 4E 31N (7. ABR) BEXBBTHKELT
HAKX BO® ood RHE HAR RER AHE RHE

AFL FHkp . | . . :
et LA RARAT AT 7 T A

REE :
i S A BORE AMAR E5H
#+

§-¥;
At mE o Eas O

)

LR 1 14 110 126 1 2 1 255
R 3 107 86 31 1 228
=h 4 3 83 71 1 45 203
L G 4 2 103 77 9 5 196
Hd 2 102 74 1 1 180
iy 1 13 82 70 2 1 4 173
N H 2 61 84 24 171
LY 4 87 77 1 169
NEFAEE 4 38 69 3 54 168
KA 3 5 82 61 2 1 7 161
E3:%) 1 83 69 1 1 1 156
EI] 2 77 66 1 1 147
LK 4 61 74 2 3 144
L<DIEN) 12 74 52 1 1 141
IR B K 3 56 41 10 26 3 139
E3:E) 2 54 42 2 39 139
GaE 1 4 28 58 1 40 2 134
B 1 40 65 1 14 3 124
B R 2 62 31 22 4 121
Hid 4 2 37 24 5 43 3 114
HiBgERALK 5 33 28 1 39 1 107
AT 14 5 53 1 2 75
i 1 1 1 1 14 1 23 42
TEEKRABRK 2 20 18 40
TR 2 1 35 1 39
i 1 30 5 1 1 38
bR 5 4 1 1 9 1 9 3 1 34
Had 1 2 19 22
X 1 1 2 13 1 1 1 20
Bk A 8 X 1 2 3
Bt 6 12 125 1590 1618 19 23 474 29 47 3 1 1| 3949

FA kR Wind, B &AEBIEAMT

4ol ik X5 6 T B 6 of 9



D DREBIES

CUOTAI HAITONG SECURITIES A7k Bk IR
F10: w9)|4RATHM KR B R ATIRE K Z AR
i A Ay R SRR LD 0k )
AR GAT R A TR 8] =DIE AR SR Ak 4R AT 13,985
ARARAAT T A AR AT R A AT RN 8] Wl ARAR T RA T Ak AR AT 10, 182
V9 I ARAT R A AT TR 2 8] ) ARAR T YR Ak AR AT 7,139
4 P TR AR AT R A PR 8] w9 o A T R A 4RAT 2,930
V9 )1 R ARAT A AT TR 8] =PI EEND IR B A 4R AT 2,804
oLy R Ak AR AT AR A BR8] =R Kol SR Ak 4R AT 2,215
I ARAT R A TR AN 8] w9 M A TR AR AT 2,025
A AR AT T AL ARAT A AT TR 5] W) E byl AT A 4R AT 1,839
K Ik A 0 AT R A RN F) w94 A R A 4R AT 1,732
1A RS B AR AT A A RN 8] =PIES & e AR T A AR AT 1,712
L RAT T Ak AR AT R A TR &) w94 & & AT ke AR AT 1,355
T Ak AR AT A A PR 8] w9 ERW AR AR AT 1,235
BT AT RAY A AN 3] L=plIE) #TH YR Ak AR AT 1,218
v I AT B ARAT A AT TR 5] W AR K8 RAT 1,125
TR AAT BT ke AT R AR 8] w4 TR RA T e AR AT 968
A S0 R A T L AR AT R A PR 8] )| e 4T ARA T AT 864
o TR A AT T Ak AR AT R AT PR AN 8] w9 4 A AT T AR AT 849
w9 1| 5 FA R A B AL ARAT A AR 8] W A ARA T b AR 740
e 52 TR A AR AT ALY A PR 8] w4 At G SR Ak 4R AT 680
JB o AR AT T Ak AR AT R A AT TR N 8] Wl JB i T RAT T ke SR AT 623
N ARAT R A A R B) w94 %N T YR Ak AR AT -
B TTAAT R A TR 8] w9 v IR e ARAT -

FoRRR: Wind, BAGBIESAR

W EFT EABATERR ZAMESE. TERIER—, BASKARE
PARSAHBRERAE., WG RERA, W) 26 FFFRTHREHALL
%| 13.8 7L, FHIEK 8.81%, mAMLR LIk g, mARM R RHIAL
B rbif )] 56.2% (24 5F ). 1 FERAGEAT LA BIM TR E A 1.04%,
IR 25 F R T 1BP, K= SRFEL.

HARF @, WI4RAT (64.7%) BIERKIREGEAITE T T35k B E40%,
P IN4ARAT(18.4% ). 47 FA4RAT( 16.5% ). A2 4RAT( 15.9% )Fo4E BH4RAT( 14.0% )
B FIL 14%0A E3g K K F M A, W) 4RAT7(69.3% ). 7 M 4RA4T(20.5% ).
28 FE4RAT( 20.0% ). HEZ4RAT( 17.1% ). B 2 4RAT( 16.7% Vo s AR4RAT( 16.1% )
RHIGHHRIT 16%, FRBAMARY R L2338, Bsh, wl4sT
(48.8% ). # M4RAT (38.4% ) Fw= fd) FAR 4T (34.5% ) £-RR4% F38 Kbk,
b F R ARAT A R PR AT R R A R 5 FRYSgE,

INAERT R B A, FTRARAT (99.7%). 7R REAT (92.3%) Feifpse
RAAT(87.1%)89 ACTK P & bk &; 2 4RAT(92.8% ). 3% T4HAT(71.7%)
Fod 7 4RAT(61.8% )N A OCI K & A £, AJEE T = A, E I R 47( 35.0% ).
BIERBEAT (33.0% ). EFARFITFMEZREAT (34 29.0%) 69+ F4 &
A G BREARAT (17.0%). F2REAT (8.0%) VAR FRERAT LA 694
RRAR B B L ARRAT Rk

BANFaAZ S RANFE ) IR K, R 4ARATEA) TG K. P W4RAT. 2RIB4RAT
Favd | 4RAT 4 B £ 5 R ) 2.49%1/2.23%/1.99%, £ o i S 4RAT T2k 5 A
3| 5.78%. MRAMRAT (15.70% ). 4% [B4RAT (14.87% ) F=d7 M4RA4T (13.21% )
ROE EH A7, dk&rord, FMRBHTEILR LK 142.8%, W)I4;AT
(39.8% ). A L4RAT (29.8% ) Ao B4RAT (22.9% ) FRARFFERBIZK; Fb
4RAT (67.9% ). # M4RAT (36.0% ) Fov9 1| 4RAT (24.0% ) V3EF4A)IE 38 % A
& A2 BMEAT, B THAT. HIORBAITAIE ARG AT A H)1E 55 B b
T % 60.3%/17.5%/9.5%/2.7%. MIEALEM A, wW4RAT. R L4BRATAHER
RATH) B BN F3E K 56.6%/30.8%/27.5%, RAT4RAT (8.1%). Zhfa4Rk
A7 (5.9%) Foded4RAT (5.2%) T b AR 5.

EhF @, FMBAT. BERTAONRITELEE DA

2.49%1/2.23%/1.99%; F M4ARAT. B EARAT AL AR FAT BN HE FE 55 A

5.78%/4.85%/4.38%, M ARRATFoLh AR BATHHRAEY A 1.90%. K=

JREFE, RAEMRAT R RFALH 0.68%, MAKEAT (1.02% ) Fo 5 M4RAT
4ol Wi G 8 S T B T of 9



D ERBEIUER IR
(1.18%) 74k FAAKAKT; RA4RAT (0.84%). RACKEAT (1.08% ). 4
FEARAT( 1.36% A= 77 N 4RAT( 1.39% ) H7 & AF AAKAL . 45 [E4RA4T( 496.0% ).
PRARRTIAT (452.2% ). ARARAT (426.2% ) Faif M4RAT (415.2% ) K& B
2 BT 400%, RISIKANE /5%,

AR, M2 RET (1466%). BERFT (12.94%) F2 B LRE
£7(12.84% Wa s — BT AR REFERAT; 1 M4RAT(8.27% VKT 8.5%,
15 HARAT ( 8.69% ). A A4RAT (8.91% ) Ao RHF4RAT (8.99% ) 7R 4L FABXT 4R
1EAKTF. BRAT @, RAT4HAT (10.68%). # 44T (11.19% ) F=ik o R
AT (11.71%) FRARZE A RIK.

A11: @) /é ERABAT 2025 FAAR, S RB TR AT

13,985 10,182 7,139 2,804 2,930 2,215 2,025 1,732 1,712 1,355 1,218 1,125 1,235 968 740 864 849 1,839 623 680

11.9% 11.4% 64.7% 83%  165% 7.3%  184%  14.0% 8.8% 11.5% 8.3% 86%  13.1% 9.0% 9.0% 5.6% 5.0% 10.7% 87%  15.9%

8,348 5151 3,608 1,510 1,426 1,305 1,188 1,011 827 730 790 762 682 523 378 432 423 840 328 376

16.1% 10.5% 69.3%  113%  20.0%  13.3%  20.5% 8.2% 8.2% 113%  12.0% 16%  16.7% 10.2% 12.0% 5.2% 7.1% 7.0% 9.9%  17.1%

4,000 3,760 2,654 546.3 1,090 609 566 471 701 469 153 79 377 342 255 322 308 795 223 241

12.6% 11.8% 48.8% 49%  15.9% 5.8% 15%  17.2% 12.6% 19.9% 43%  38.4% 3.3% 15.4% 34.5% 5.9% 3.9% 15.1% 8.9%  14.9%

12,991 9,407 6,637 2,664 2,767 2,038 1,887 1,629 1,608 1,267 1,140 1,038 1,120 901 692 798 793 1,759 579 623

11.6% 11.9% 67.4%  146%  16.9% 74%  19.0%  153% 8.5% 11.0% 8.2% 84%  12.8% 8.3% 9.3% 5.6% 3.9% 11.0% 7.6%  13.8%

9,886 7,489 4,816 1,996 2,189 1,720 1,566 1,222 1,556 1,168 945 675 919 861 663 769 764 1713 560 470

11.6% 11.3% 66.2% 6.6%  17.1%  186%  157% 6.7% 9.4% 10.3% 7.0%  12.6% 8.7% 10.3% 16.9% 9.0% 7.3% 10.2% 7.9%  12.6%

4,000 3,760 2,654 542 1,090 609 566 471 701 469 153 79 377 342 255 322 308 795 223 241

3237 3216 2122 - 802 368 400 398 624 458 - - 354 336 252 318 299 785 216 223

2670 2611 1405 - 554 220 238 208 497 343 - - 120 257 193 246 283 649 167 175

2,670 2,611 1,405 - 554 220 238 208 497 343 - - 120 257 193 246 283 649 167 175

392 325 456 - 51 36 24 93 13 23 - - 29 31 10 3 2 5 5 43

E 82 103 78 - 88 134 45 7 - - - - 1 - - 1 - - 0 1

PO A 29% 37% 37% - 37% 27% 28% 27% 41% 35% - - 31% 35% 35% 37% 36% 43% 36% 35%
LESS o1 23% 32% 30% - 27% 17% 20% 23% 3% 34% - - 29% 35% 34% 37% 35% 43% 35% 33%
ARG b 19% 26% 20% - 19% 10% 12% 12% 29% 25% - - 10% 27% 26% 29% 33% 35% 27% 26%
AR b 1.0% 3.0% 3.0% - 7.0% 5.0% 7.0% 6.0% 7.0% 7.0% - - 17.0% 5.0% 7.0% 8.0% 2.0% 7.0% 7.0%  1.0%
St b 3% 3% 6% - 2% 2% 1% 5% 1% 2% - - 2% 3% 1% 0% 0% 0% 1% 6%
AL S 1% 1% 1% - 3% 6% 2% 0% - - 0% 0% 0% 0%
ES ISt T 3% 5% 6% - % 5% 3% 3% - - 1% 0% 2%
EaRiE R s TPL 642 646 922 111 463 124 279 17 - 0.3 28 03 95 - 1 1 - 6 0.1 17
2,283 2,515 409 289 429 217 243 62 559 433 15 78 83 285 211 280 258 635 194 01

ocl 1,075 598 1,322 143 198 203 a5 291 141 36 110 199 55 a4 a1 48 154 24 224
TPL& L 16.1% 17.2% 347%  204%  425%  204%  49.2%  24.9% 0.0% 01%  18.5% 0.3%  252% 0.0% 0.2% 0.2% 0.0% 0.7% 0.0%  7.1%
ACEH I 57.1% 66.9% 154%  533%  39.3%  455%  428%  133% 79.7% 92.3% 9.9%  997%  22.0% 83.2% 82.6% 87.1% 83.7% 79.9% 87.0%  0.1%
OCIis bt 26.9% 15.9% 49.8%  263%  18.2%  33.3% 7.9%  61.8% 20.1% 7.6%  71.7% 0.0%  52.8% 16.0% 17.2% 12.7% 15.6% 19.4% 109% _ 92.8%

)'2'4‘ #HkR: Wind, BREEESHR
E: AT LA AOASEIMMFEAMA T, EAHFRXTEIZOHELSRT ST REN S AER. BF. BV, 220 (RZH). £
B AR )3 K A9 AR A KL T, ABS #9305, A B4R QIEBUR B AR FMARAT A, A F 83t b, WERF BRI T 7RI ESHE

@ 12: )| /é EB447 2025 #i% ﬁf’ CRA Blks

A
ARAAE

FERE RRE
kizE
wHE
HeREE
H#HSErE
RAWR Bo—HFARRE

236 190 111 23 64 57 49 29 22 24 29 69 23 18 1 14 18 25 9 12
200 158 Y 15 51 50 a1 22 19 22 28 66 19 16 10 13 12 19 8 6
A& AYOY 8% 2% 57% 21% 31% 16% 19% 1% -8% 3% 11% 23% -3% 19% 5% -6% 28%
A (o) 5 5 2 2 4 2 1 2 0 0 -0 2 [ 0 -0 0 -0 0 -0 0
YOy 2% 45% 18% 9% 51% 13% - - 34% - - - - -
AR LN (LR 31 27 18 6 9 4 7 6 3 3 1 1 3 2 1 1 6 6 1 6
HAbdE&YOY 2% 5% 3% 23% 34% 8% 6% 82% 0%
FEAERK (LR 20 57 26 2 25 22 7 15 4 2 1 42 9 3 1 2 7 7 1 3
ALK YOY 3% 13% % 16% 30% 21% 0% 2% 0% 14% 24% 9%
g ALE (L) 133 70 25 3 20 13 15 2 6 8 8 11 6 8 4 4 4 5 4 4
U344 1YOY 3% 9% 24% 20% 20% 68% 21% 3% 2% 36% 9% 3% 17% 22% 9% 19% 5% 13%
AA145#7 ROE
ROA

P RB: Wind, EREEIEAFA
iE: 48 £ hAATAE; ROE KA JaE4 AT A dalh S AR 3 T RG89 FEAT 4 R B J 30, % 5 4045 R 7T4%, MR Ban b
* B G AR E T S

3. R

1) HABATHIES B BRATIRE, A 4RAF T RA AT, A,
2) @IERERSETNL,

3) FAERERTIEA
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D BFRBEIERF LI

A BA F BiE B QHOR HIEFR T EH L5 T4

A AR

Y F BA b BIEA BRI T OIEAR T E AP T RAD L 69 F AT 6L ), RIEREPTRA G IE R A SIEE, S
HHTFAEEIRLITM, AIBETW KB TEEGARIE, HRBS . BWfniE, S RIETE = FHIRERY
vy, AFLE R,

KHEHR
AR E S B IE S RAA TRNE) AT AR “ARDNE)7) RREPARA . A8 R B KA E] RRE R A AN E) 4
BREP . AREAEAN K EAEFT ORI T LK, A RBAZT &M LK, BERMBRAEFT) 4,

AN 5 SRR T ST T, AN AL FERARMN . REM ST ERRAEIRIE. RREF RO TH. ELAK
AR WA 3] FAA AR S A 9 FI0E, AR IR I ATO 05, IMERAFANT A Tk, LA RAR A A
AU 0 AIUGAE. RRIR B, AN TR b5 ARSI, B ILASM R —S A, A3 FRIEAIRE T4 S ARH
BRAKE. R, RS ARE A & T TK B ot B TRk 57K, AT A B 5 B AT X240 8 69 AT R ABIK.

AR PR QLT BIRS TRAZEANANE P, THRE P NSRRI, BEMELT, ARE T OE SRR EHT LY
M BATAEAT A E D, EAEFTHAT, Ans] . Ans] { TR KIAAM RRBEAA — R, RERFTH 5 FEFIK
i, BRI A BRI AR T AAET R 5 P75 | B EATIR A RATFTITAE. 3T F00i2 &, Bl a9 BT R R B A
28] R8T A R K

AN ) A AAE & e B 3 H A — AR S AR, TR RIRAM R 913 LAz, Bk, BRHRER, EEEFTHHL
T A8 BRI B R ERHA T A2 A R4 F 4R2) 6900 8] BT RAT 0 IE 5 R IBIFHATIE S R 5y, 47T fe A X sbov 3] R4
R GBI TARAT. MR RA 2 r = b AKX, FAFTHEILT, AnE) 6] il T fednfE A& PTi2 3] 690 8]
HEF.

THARE, HEF R, BAA R AREEAE BRI E— AT R E, ALY RRETARKE THFdr. £
REBAA, B EE, B GeeF kAT E8 5 ERR R

AIRERABALA A8 TR, REBEIET, EFIIMANATAFAAERTH KB, ZH. ZLEXFIR . dofefF A0 8 B &84T
SR FIEE, FAEAFGTENER, FERRLN BRELEAR, BREAAREIATEMAEREGTIA . MFF
(e

KN A SR SR (AT WA “HAU” ) R AR, R @A A A ST A A K. 8RR S AR R
H BT A I B RRA Bt 1E SRR TG RIS P RAIEAR, KRS T A 8] QA L P AR R A
BRG] RS R T HH AT TR R A AL E P B AR SR FT A B3 R TR A RIE AT AE,

L S

e o
BB BAT R B ARRE PR 300 45407 HE 10% 4 L
BTGB BB B AT LI,

LR FAxF IR 300 F5EARMEAT 5% ~ 10% 4]

VRS Z A /G 69 12 N A a9 5 204t W B AR W AART P IR 300 F5BKMEAT-5% ~ 5%
BATRE, BELA A G 1240 Regas] . - - o i
B ( RATL 8% ) o4 ikpEha ARt ] 2949 R AT PR 300 454K Tk 5%PA B
PR 300 36 HK KN A AR, P *FFABRAKRT 9 ARG R RS L
LF AL,
e 9 5% F PR 300 354
PRI g et ki3 HE KL IR 300 #4045
B PR35 T PR 300 #54
B 248 AE AT R PT
Wik EAETEZHR T LHE 888 5 % 200011 W, 1E (021) 38676666
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