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GUOTAI HAITONG SECURITIES

RZHR /| 2026.08.04

A7k 39 R LW &IF LFTRITAA LR ERF—K

4= %

mARATHER S

A W, 7% R AR BT
DA (T I) 021-23185608 matingting@gtht.com S0880525100001
FER(HTIT) 021-23183283 lirunling@gtht.com S0880525120003

ARE Fik:

BAVFWARET L H R LTI ETRATRERE, SRR (K7 /R
BRF) . BT (FRGE/MEARF) . AhEF (LL2/XRAART) .

T RERF (RRAEH/XEF) - TRIF. BREATIFF.

BHEEE:
0O FEALF: SHRAELIRAK, #36FLhekigsh, KT E, 2025

LT GDP X 14. 24 LA, FHIEK 5.3%, &HF4E 5 %eg-FHKE, 5
IR EFEH G 2601 24 5. A%eG MRS K. A3 GDP ik 16.70 F AT,
FEB G P ARFEAT S, 2025 E 2ok F AL h 3.8 1 42,2 1 54.0, Al 2
LB EME . ASNAE E T b3 gk 6. 5%, Hlizigk 6. T%:
FAEFELIEK 8. 8%, A ET WIERFTEREX 74, 6%, I ZHH 29
SEHER. LHAETHERGTLE, 6 A RTHEL+8. 4% (28
+5.1%) , HPoRREAERE KRG IR LI, ERMAEZE TETE RN
BIE., 6 AFKIT AR AT, 4% (2 E+8.2%) .

BATAES: IIHAREE 144 RBATHM, EELELE T LHE. HMER
RAIT (61 K ) FoAt4idRAT (74 R) AH IR, BHA LRI IR, Kk
HERBFER, SR EAMILENE S, 24WHF 4 RRBAT, L
FEAT. BRBAT. FMNBATAH LTHRAT, ZARGE., HFEENE, &8
VT REFTRBMBATPIHIEE 9B, BANREFTHREHNE, KRIEZH
KK R AT RER. THEERAFIE, 2025 FIL 8 BA KAT. K
AT WBAT. HAeeg 7= B3 39, 3%, 13.1%. 24. 2%, 23. 4%,
BARRATE, EHEAT. ORBITRZHAER 3 F1C, HMNBAT (7,894 1
) . @R EAT (6,286 127) FF BARAT (4,031 4270) EHE.

1) FEFE, THEAT (24.8%) « FRA4RAT (20.3%) . B R4S
(16.6%) « KITARAT (14.3%) Foh 44T (13.8%) BT 3gikdipe, i
F BFRRFMNEEREEBETLERIRS), FRAHT (39.2%) FRIT4RAT
(138.4%) FF AT RFTHRIR K.

2) MEBKEBRERE, ARABAT (43%) . JTHAAT (39%) Foh JH4RAT
(38%) &RRIET & LR bR G, HoRAAFTARL 3, WRERK =4
MkF, BATHR R OMEA AT, 447 & IEREUK, B B4 TARARL,
TR P sEM R A, SAARATAAC A OCT IR P A £, TR (43%) . M
(31%) + 522 (28%) . #F (26%) TPL kP & pbAastda .

3) MBAIG A BAS ZMRAFRE, FBAAT (3.71%) « FIREHIT
(2.84%) . FHARAT (2.53%) B EEEWN, Hstfed) ZREATHAL 2%,
FAAAT (14.05%) . FEARAT (13.92%) . STH4RAT (13.14%) Fodh ik
A7 (12.05%) ROEALEHEARTS], Ho, ZABRTEZZETELERS, FH
BATERZZTRGEEFBRERZRE, THBIT. HRRATIREIAL
I iR Fn B F) BN IE K HE 5 = IR,

4) AFERERFRE, AT 9 REATRRRKT 1%, L F A4BAT
(0.76%) . FABARAT (0.77%) « FRINERAT (0.82%) . JTIA4RAT

(0.82%) « FHT4RAT (0.83%) A HR4RAT (0.84%) I, FHM4RAT.
RAPBATI IR IGIT 0. 9%. 10 RARATIKEE 2 FA23T 400%, H P HLRA
A7 (592%) « RFERFEAT (547%) RIEIRANE /7 35% .

5) AFAZRSAERE, KRFEREF (16.19%) . H2RFAT (15.13%) .
B REAT (14.94%) FTI4RAT (14.77%) MO —BEALRER G, &
Ao R, 3R ETIRBATITHARAT. BTFARAT. FMNBRATAZ S — BT A
TR ELATF 8. 9%-9. 5%, Wy RFk—L K RHEHE.,

AR 0 ERKRERL; 7RSSR, KB A RATRE,
FHHIAR T AR KT, AR,

L ik EXZE 6 B F S

7 k4R AT
AR ¥
EEX TS

T LEAT (o i ho i PLe o 2
2026.08.02

B AL 4RAT R 22 R ET&IE L4474 02
B AFE— ) 2026.0731

B 4T (FTdk 9 R ET&AE LT 4ATAZLE E
54— 2026.07.28

B ARAT CFAERA: R HHIE KT )
2026.07.26

B L ARAT Q6Q2 E I EREM: K ¥ KK
%, REeEL) 2026.0726
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GUOTAI HAITONG SECURITIES

AT R IR IR AL

H4sb ik EXZ B SRS

STy

LHEAEG: 2R EZTLEML, dtHELiF
R

BHEERIITEK, SERNRZFLENT]. 2025 EF;‘L%%‘&&EiFH:ﬁ
HE|14.24 FALA, RLEK 5 3%, ¥k T4 E 5 0%49-F3HKR-F, &
BEHSEEEARE =, 5 AGEER—F %), 2026 F—F)F, «liy
FIMHX A = BAE 3.45 FAL, BlHIEK 5 4%, EL4-FARKBEKEH,
GDP Rit3gik 5% S AN F B RFAE 5% L, 2025 Firi g AHHE 4 &
BARA B 16.70 BT, REK 5.3% TE5HTALEL9.97 FLM-FHK
F, BEEED PR, EAKREL «i%ms‘zﬁkaﬁm%zf, BY NS 3
FRALE . TG EARER, KRB K EAT Hfr, 2538 K AR BRI i
W o

B 1: L4 A4 E GDP iz

- T GDP (fCAT)

LK GP: BRI (%, &%)
2 E: DP: ERk (%, Hih)
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TR KR A%t R, BE%HA, BRFBIERFL

B 2: 2025 % 314 (F) A3 GDP

W2025F AHGEDP (L)
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L S L S S E EL S DL P s
ﬁféﬁéilii?ﬁiitfi?%& ok AR N BT R 0 AR N B A
pa s

A RIR Kot m, BREBIERFTL

SRRETELFEMLRBER, RBRARHNEEAZFREPRARE,
F A3 ANRR T RFEEAIENLE TR, 2025 F45 T A GP H5T4e
B-FHK-F; AP AN, @R, L. @i, %I 57 PRI H L, 77
LR R EEE A B, RN GDP £ 5] 9957 fet, A ek af—F
w, . HIRI R AL 8000 1T, PRk RE A9k R bk B 4831 1L

30f13



D ERBEUER R
To MBS A, i R3RIRT UL LESNAMER, P dd. B, &
W AL X IE, HAbip N, HEEF W b AR, MR “H &G4, HoP
Iy TN TP T S Y WY TY Ty R
HAZCIWTT B, ITHRBFEREPH R, IR T Ao E — = L a9IR
AT EAK, BT o B E Tk, FALEE Z LM E. REY ki
BRI R AAE R . i 00 K B A,

B 3: A4S GDP R

_— XL S AE(fL) 7 AT 1A% XA BRI K
30,000.00 6.00%
5.80%
25,000.00
5.60%
20,000.00
5.40%
15,000.00 5.20%
5.00%
10,000.00
4.80%
5,000.00
4.60%
0.00 4.40%
L o N O S o o o N N o
ox = X =2 "/ % K% X = A = 4
- T L T T
&

TAPRR: Lt m, BREFLERFL

A M AR H B, FARBFAFESH, 2025 FiiHEH—, H=
Foh = = A3 hofi o H A 5369. 7 /27, 60038. 2 12 TAe 76943.7 {2, R
Fb - AI3E K 3.5%, 4. 7%F= 5.8%; ==k & GDP tbE 4 HI A 3.8%, 42. 2%Fe
54. 0%, HAbw, LEFR 5k &SR Aatt, % =~ & b
25, HELNREBFEENOBSIHE, GREAN, F=5LER5HTH
— A, RMOT R AR GRS, R R b 5 LA
IR % k. Y B AR 5 4% 7

B4: xR E=KFELLLL

WLy LGDPLE: H—/~ ik WLy LGDPEE: H =~k L BGDPHE: H =~k
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2025 E—

TR RR: LR, BEREEBIERTL

StHE LR, HXFTLRAZFHE KOG EZN . 1HNALE
ARAg L KRR, BERTEE, ELHE, oL, AE A MED,
AR 5 ANATR. 2025 57, A E AV E T WIEmf{iR g K 6.5%, H
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PR W IEK 6. 7%; KL FELIEEIEK 8.8%, AFHMAEAET WIEKEY
WAk ELF] 74, 6%, HA, B Fe AL F & L AR, A5
AL ALK A M 3B 3% ] 28 b 38 ol 4 7138 K 13, 5%F= 15. 8%, @K &
Fad F12 & AR R Y K. F ARG @, 2025 SFinEHAHER ST L
FAALEMEAET W E F{Aa) b TiA %) 52.1%, B EFRZ 1.4 005,
A VA S AR ] 2 k38 A A3 K 11, 9%, SFHLAL A _E Tk 3% K 69 57 dk Rk
3| 43%, K F L FRAAFER B R E, P A LR TS T Fd) & W38 hefd
WK 10.2%, BT AL A LT b3k, LotHE L 5HF > LR K
J, AT HBFE KN BHEREFEBRNE BRI A~ kAR,
ey iT e, R AREZEF AG M ELE L TEEZ L, BE
b T A L EAR, BRI TbIE K IR SR GG LM AT RAFIE, A8 X
wmEARK, REE R, s EBFERIM. PHLEPRATHEFE AL
HEBGR W ANER, BA TR LR, AL EEFERREZ LM
ok F A,

B 5: 2025 iz R AFEbHEK
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16.00% B 20253 Ao fh ] kb
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pa 2 el | #) q
£ = E E E ~
:Wﬁ e <& «& X
w9 L i # o
]S = & =3¢ =
B *® L )
. g
® wk
S x

TR RR: LRI R, B REBIERT AT

TIHBERBEERETESTLE, dURETEBZMRLIEZHE. THEHT
F IR 2020—2023 FAERE H ik, 2024 F VAR Z Bk, 12404k 4 B4R
AP IS, RE 2026 55 A K, T4 RIS THKALFHEL 30.3 F1C
T, BAETEALTN 10.6%; FIEK 9.4%, 5T AE 5. 4%4938:% 4 4.0
ANESE. 6 A RTHIE R 8.4%, i3 TAE-FH6 5. 1% KTHLEMA,
k% 5 ERSEMMLIA R, 2026 55 A K, & (F) LELEFHLHA 23.3
FALT, BRI K 14.0%; P RERHH 6.9 Tlex, BT 4.3% 48
B 2025 F R4 (F) LFEFHIEK 13.8%, 427 FHRTH 3.3%, Lot
HBBERFEREFIEK, MEPREIERAEMT K, AR B EKRS LT
FRANITIER, W ERWERH RN SRS,
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GUOTAI HAITONG SECURITIES

B 6: TR RLESBIMTKF LR B 7: LR eima. MATRER

A e Ak AU R S AT R L

— A AR AR T AT B (F) Lk R R

a4 4 A S AR S A R
T B R S S AR R A AL A R P 5 B LR

18.00% A 35% 1

16.00% A 30% 1

14.00% - 25% 1

12.00% --"\v\,_/ 20% 4 /*—\\V.

10.00% 15% -+

6.009% | 10% _m-/—/\\/

6.00% 5% -

4.00% A 0% =

2.00% 5%
SI00009990090I0000UO00 9990099999 9090000 9000
SS3I333ZIQQIIIIILIIIIALR 55833333 _JIJJJ]JQARIIILELR

AR B Wind, B H&EEIERAHT TH KR : Wind, B HZHBIEHFRFRL

HREREGTLE, bLARKBEIZAHNR. RE 2026 55 AKX, it
TH ARSI EHREHY 30.0 AL, HABERELHN 8.5% Rk
9.2%, & T 4AE 8. 7%y, ITHABIZKIATENEK K, 2024 F K
PG R A 3.6%, KT AER A 6.4%; 2025 F K= E 9.5%, ABith
H69 9. 0%, 2026 5 1 ALy AHgkst— b2 11.3%, wBZH D%,
5 AZE 9.2%, emrFAaELE-FHKFZ L, AGEKXRLEME, 2026 F 5
ARAEP BREFA 3.9 T1Ln, BIEK 8. 6%; dFeakd b ARAMA
9.6 ZiL, RkIEK 10.8%, L AFHEREZHTEF HHK 2.2 NEH5 5.
AR%: 2024 F RAE A ad b B R T4 5. 8% 42 P A 538K 12. 4%49 9 B 1L,
YT RO LR HIE K, S BBk AR P BHABNA LS T
Sk Bk, iR B A TG, BRIk A,

A 8: LH AL EESBIMARFLER A 9: el EEAKER

LA BRI RSP E R A AR L LA kAU A R DR P A HCR L

P OE A AL A I AR AR BRI LA B A R AR R Ak A R L
25%

16% - 20%

14% - 15% r—\w Mr\_,

12% A 10% v [

10% A l \A A
~ 5%

8% - ¢

v 0% 4\
6% -

-5%
4% A
2% A -10%
0% -15%
NHDN O MW —d O A< ONMN~MNNLLOMOW—AO-A<T O N N O MOOW™—EH O AT ONNMNMNNLIOMOWAOA-T O N
QHQO00d09QR0d09004g99 QIO QHQQQ040H400QQ9 43990
NN O0WOWOoO OO O0OO O ddd N NOMMT I I O W0 O MNMNMNOO WO OO O ddd NN MM S < <10 N O
o A H A A NN NN NN NNNNNNNNN o H A NN N NN NN NNNNNN NN
B NN SECRALT E o AR AN n E 7t & =y
AR B : Wind, B Z5i8IE R % WA KK : Wind, B &&EIERFTT
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2. RBBTELE

LA A 144 RBATHM, EBaEALEF LR, LP 044 5RTH
WARST (GLH4RAT. d o RAT. HN4RAT. RITL4RAT) . 61 RERAH
WARAT. 74 RATHARAT. 2 REEBATA 3 RINFHALRAT. MM E
R, REITAATEBATESIT 135 R, S4BT M EHRT IR, £
LR BBATIRA G TR A F, Rk iz f BBtk L84 mB 24
g94F &L I, EAE 27 K ET RRMAATF, Zh—4 E#E 9, A
HEFTFHRHME, ETHERRERTRERBERS, THEELES
A,

B10: 2B 3144 (7. ABR) B EXREAHKERIT (R)

=
igi RN ATH AHE HAE RER AHE AEE SRM EAR BRE
Py # LT AR AT e R AT 7 AT BRAT 17 EARAT
bREI:) 11 68 105 1 78 1 264
L FR Y 1 14 110 126 1 2 1 255
ThE 3 107 86 31 1 228
Lk 3 83 71 1 45 203
Ll 2 103 77 9 5 196
MEHA 2 102 74 1 1 180
iy 1 13 82 70 2 1 4 173
AR 2 61 84 24 171
LG 4 87 77 1 169
HNEHFAER 4 38 69 3 54 168
TR 3 5 82 61 2 1 7 161
By ¢ 1 83 69 1 1 1 156
WAL E 2 77 66 1 1 147
LA 4 61 74 2 3 144
w4 12 74 52 1 1 141
TR AR 3 56 41 10 26 3 139
% 0 4 2 54 42 2 39 139
i) 1 4 28 58 1 40 2 134
kA 1 40 65 1 14 3 124
BRIl 2 62 31 22 4 121
HHih 2 37 24 5 43 3 114
HMBHEERABK 5 33 28 1 39 1 107
LT 14 5 53 1 2 75
5 1 1 1 1 14 1 23 42
TREE®RAERX 2 20 18 40
k3 2 1 35 1 39
R ) 1 30 5 1 1 38
T 5 4 1 1 9 1 9 3 1 34
HBEA 1 2 19 22
=4 1 1 2 13 1 1 1 20
Bk B A K 1 2 3
%28 12 125 1590 1618 19 23 474 29 47 3 1 1 3949

6
TR R: Wind, B ZABIEAA R

4o Wik X5 6 e BAE A T of 13
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BMRELT 39 RixH MK T EEARAT, O3 4 TRBT. 34 RR{ T4
1 RRERAT o THBAT BRBATH 2 AL, HMBIT. Tl RETFT
Fo s BARAT AR T AN, ERBAT T2 5 R G H LB AN E R, AL,
BA G R RIA K.

AREY KT &, 2025 F K, LHBIT (4.93 FLn) - R4 (3.027
L) T EIARAL, FM 44T (7,894 1) « i RA4T (6,286 12 7)

Fo i WBRAT (4,031 1L )42 B2 )6 o T F 4R AT (24. 8%) | 70 B 44T (20. 3%)

B R (16.6%) . KITARAIT (14.3%) Ao M 4547 (13.8%) B K =¥k
Bobko P, IR B R ARAT AR M AT B 5 e R B,

H B ARAT (39.2%) Ao KITARAT (38.4%) &Rk IR L T T2,

BT w3t A WHRE K. N, #BaT (27.6%)  TH344 (19.9%)

A RITAAT (14.3%) AHIERER, HF 77 RR% L,

M@ EFRERE, TR RITEBET LT T 5 £ 20%—34%,
B RARAT (43%) | TR ARAT (39%) Aean i 4RAT (38%) ECE pblE,
SREATHART 32%. MERER FEEMEE, STHRTHR AU AENE,
AR o PO BAR AR, BB AL TAREAL; MK P 4R E, % 44T VA AC 4= OCI
WFAE, ABNTRAKRT ZE S AEG Rk, TM4RT (43%) . 7
MAAT (31%) . ITHHAT (28%) . B RARAT (26%) TPL K 7 & tb AR AT 4%
B, ARTAE SRR B BB

K BA A 5B MR F, 7 B 4RAT (3. 71%) L FRIN R B AT (2. 84%)
W RARAT (2.53%) % & E R, R A0 BRAITHARL 2%, AEETH
FEFERTH, BB RBRERE W FRBZGT = RN FRIRFITE,
B ARAT (1.82%) | iTH4RAT (1.73%) AR By 2R KT astfa
89 8 £ KT o BAAT (14.05%) | 7 B 4347 (13.92%) | iz 7 4847 (13. 14%)
Fod) W ARAT (12.05%) ROE {2 A AATD, AP FART I ETETRS L
EAARER F R, ILHARAT . B AT MR SE AR I R Ao N 38 K 342
A E

Mk 5 R BLRA, 7T 44T (16, 0%) « & % 44T (10. 5%) | T 74247 (8. 8%)
A M REAT (8.5%) FAH3g Kb, BN ERFIT (34.5%) . FFMRHFT
(20.3%) . EEREAT (16.5%) Faii@ REAAIT (14.5%) 17344 F)0H 3%
JERT e MIINZEH R A, 3 REFTWBEATHA &FANIEK 9.5%—31.1%, £
BN K B EIE, HAIE SR T 19%—28%, Hm— 2B, d%
AT (65.2%) | T AHRARAT (28.0%) F 4k ARG KER, Foatab e
ELED K AP RBATL E T HAIE LN E, H PSR 47 (55.5%)
EREHAIT (29.1%) ¥WikiFd, THAT, &FH 8 RRITE A EF1HE
RIEK, TR2THEFBNT % SBAL T R IG Ao RS of s AT 8T ) 3R
B, HahHIE3ER BT B,

KEERERITRA, FAT 9 REATRRERT 1%, L F 7 RRIT
(0.76%) « 84T (0.77%) « 7N 447 (0.82%) . M 4k4T (0.82%)
B TARAT (0.83%) Ao 44T (0.84%) EILE A, FhM4RIT. BB BRITE
HIFE KT 0. 9%, 10 RARAT I & B & FA2 1L 400%, 3 £ R 17 (592%)
RIBRBAT (547%) R KANE 7] B05%, 4236 5 4RAT K2 & SUE A F AT 4L

2, KEREERANA .

MFEALREKERE, RPRLHIT (16.19%) | #H2 LT (15.13%) . &
LR BT (14.94%) A AT (14.77%) B —BRARRERZ, T A
ZAhARER, 3 REFTRMBITZS—BF RALLELT 8.93%—9.53%, &
By R k— R AR, BLE-FHAREKEF ALY R,
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E Z= 8@ uE 35

D ERBEIER P L O
. . ; _ s .
B 11 T3 Bk ALRAT 2025 S48 (ML) o AR FRAm
BT WEAT AT KA KA KA KA REAT KA KA KA KA RE AT
FLAE IR 49,313 30,218 7,894 6,286 4,031 2,903 2,806 2,272 2,309 2,193 1,989 1,125 1,100
24.8% 16.6% 13.8% 7.5% 10.0% 7.6% 9.3% 3.8% 7.9% 9.5% 4.8% 9.4% 6.4%
24,691 14,244 3,734 4,222 2,562 1,949 1,706 1,484 1,394 1,337 1,199 749 707
17.8% 13.4% 12.0% 3.8% 6.4% 3.2% 8.9% 8.0% 7.8% 7.7% 5.5% 8.0% 5.9%
19,279 13,100 3,016 1,455 1,070 624 823 619 684 716 560 297 330
26.3% 21.3% 18.7% 5.0% 13.3% 16.5% 5.1% -6.6% 4.7% 10.2% -10.4% 11.9% 7.4%
45,817 28,115 7,261 5,781 3,696 2,700 2,576 2,065 2,120 1,995 1,811 1,055 1,038
25.9% 17.2% 13.7% 7.8% 10.0% 8.0% 10.4% 3.8% 8.2% 10.0% 4.6% 10.0% 6.4%
25,897 17,091 4,818 4,624 3,173 2,300 2,409 1,821 1,830 1,703 1,582 978 998
19.9% 11.9% 12.7% 4.9% 7.6% 6.8% 10.5% 6.4% 7.5% 9.9% 7.8% 8.0% 7.7%
B AR 45 19,279 13,100 3,016 1,455 1,070 624 823 619 684 716 560 297 330
13,897 10,913 2,374 1,411 937 621 733 507 566 576 499 257 262
9,799 3,399 1,343 452 730 226 624 330 302 495 434 255 257
448 5,814 335 867 50 344 48 73 142 61 33 2 -
2,875 1,700 593 89 155 52 61 104 121 20 32 - 0
201 447 21 6 4 - 0 0 - - 2 - -
3,761 1,606 570 41 104 - 81 104 91 64 48 - -
S 24 32 5 0 8 - - 2 5 4 7 - 1
FS Y e 39% 43% 38% 23% 27% 21% 29% 27% 30% 33% 28% 6% 30%
M HILT: S 28% 36% 30% 22% 23% 21% 26% 22% 24% 26% 25% 23% 24%
FlEA: B 20% 11% 17% 7% 18% 8% 22% 15% 13% 23% 22% 3% 23%
Bakif: Bk 1% 19% 4% 14% 1% 12% 2% 3% 6% 3% 2% 0% 0%
Ak bk 6% 6% 8% 1% 4% 2% 2% 5% 5% 1% 2% 0% 0%
AR b 0% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Ae 34 8% 5% 7% 1% 3% 0% 3% 5% 4% 3% 2% 0% 0%
B ALK P 454 TPL 5,480 3,441 930 41 116 2 86 107 109 306 50 - 7
AC 6,727 4,537 740 797 502 141 484 183 327 196 280 110 317
ocl 7,072 5,123 1,345 617 452 481 253 329 249 214 230 187 6
TPL & HE 28% 26% 31% 3% 11% 0% 11% 17% 16% 43% 9% 0% 2%
AC & b 35% 35% 25% 55% 47% 23% 59% 30% 48% 27% 50% 37% 96%
0Cl &b 37% 39% 45% 42% 42% 7% 31% 53% 36% 30% 41% 63% 2%
KRR Wind, BARERIZAMR
Er ASBATE A O EAE P, ERRRERORART ST REL S A, KE. B, RER (R2H)

CLELPEES L€

REF. ABS 8954,

FI R B OIEBFF

B 12: T3k F Bk A4RAT 2025 S84 (ML)

e H B F P ARAT AR H

ERBELHEE (&)

R R4 REAT R#IT REIT R R R4 RAEAT REAT REIT REIT R#IT
AL FGAR 1,054 1,041 873 844 868 856 779 762 692 707 696 657 687
8.0% 8.5% 5.9% 8.2% 8.1% 10.8% 9.8% 5.8% 12.0% 6.5% 5.2% 9.9% 10.9%
696 653 546 654 541 521 655 478 464 656 490 398 657
8.0% 8.4% 5.6% 5.1% 6.2% 8.2% 8.4% 5.9% 7.0% 7.5% 8.0% 6.7% 6.7%
306 313 253 280 267 299 206 231 197 228 146 216 232
9.0% 7.2% 2.8% 13.3% 3.6% 21.1% 10.9% 0.3% 24.1% 1.4% -1.2% 12.4% 10.8%
iy 946 959 799 782 792 786 715 702 652 657 637 620 638
7 firyoy 8.1% 9.6% 6.0% 8.5% 8.4% 11.2% 9.8% 6.1% 12.6% 6.9% 5.8% 10.7% 11.2%
842 885 695 721 687 743 688 641 617 606 589 585 605
5.8% 8.6% 6.5% 7.1% 6.9% 11.7% 11.4% 6.7% 12.2% 6.8% 4.7% 11.4% 10.9%
SRR EM 306 313 253 280 267 299 206 231 197 228 146 216 232
299 307 243 277 252 - 206 227 196 225 145 216 231
216 260 207 87 184 - 183 97 193 129 110 143 174
52 46 7 189 37 - 23 130 2 91 32 73 53
32 0 29 1 31 - - - - 5 3 - 1
4 - 8 - 9 - - - - - - - -
1 2 0 1 5 - 0 2 0 1 0 - 0
29% 30% 29% 33% 31% 26% 30% 28% 2% 1% 3% 34%
28% 30% 28% 33% 29% 26% 30% 28% 32% 21% 33% 34%
20% 25% 24% 10% 21% 23% 13% 28% 18% 16% 22% 25%
A Al bt 5% 4% 1% 22% 4% 3% 17% 0% 13% 5% 11% 8%
EDIA R 3% 0% 3% 0% 4% 0% 0% 0% 1% 0% 0% 0%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0% 0% 1% 0% 1% 0% 0% 0% 0% 0% 0% 0%
S ARAR K 45 8 - 30 - 9 34 - - 0 - 1 1 3
182 202 99 220 219 216 74 174 96 113 10 56 229
116 109 123 60 39 48 132 56 100 115 135 159 0
3% 0% 12% 0% 3% 12% 0% 0% 0% 0% 0% 0% 1%
AC & Hb 59% 65% 39% 78% 82% 2% 36% 76% 49% 50% 7% 26% 99%
0Cl 5t 38% 35% 49% 22% 15% 16% 64% 24% 51% 50% 93% 74% 0%
RARIR: Wind, EREGIERRT
i HOBATEEAOS A AL T, ERBRRIZOELBESFTRELN S HEI. K. BY. 27 (R2H)

AR )2 K 4G 3 S

T 4oL R 1

J& 8 %, A oy

ZH. ABS #9384, A RAR QBN
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O ERiB@EIUESH 7RI AL

GUOTAI HAITONG SECURITIES

B 13: iR £ BIEALRAT 2025 A (fan) « Rk THiF (&)

KRBT REAT REAT REAT REAT REAT KRBT REAT RBEAT REAT KRBT REAT RAERIT
AR 642 648 646 645 604 580 578 564 561 555 530 502 1,655
6.1% 13.3% 8.9% 7.8% 14.3% 10.6% 11.1% 9.8% 7.2% 9.5% 7.5% 12.0% 20.3%
389 409 658 436 444 377 451 404 398 383 337 326 759
5.6% 8.0% 8.9% 5.1% 8.8% 8.5% 9.2% 5.3% 8.0% 7.9% 7.3% 12.2% 8.7%
210 178 140 139 116 172 88 130 129 - 155 141 148
LAk yoy 5.7% 19.3% 7.6% 13.6% 38.4% 15.9% 23.1% 13.1% 7.8% 5 13.5% 11.3% 39.2%
&k 605 598 586 588 570 536 526 504 514 508 487 469 1,567
7 fhryoy 6.2% 14.0% 10.0% 8.3% 14.6% 11.0% 11.9% 9.7% 8.5% 9.8% 8.2% 12.7% 20.8%
#ik 560 569 517 542 538 508 474 440 476 479 475 411 1,187
# #yoy 7.6% 12.0% 9.1% 7.3% 14.3% 10.4% 10.3% 10.1% 9.1% 7.3% 8.2% 8.9% 27.6%
eakitF M 210 178 140 139 116 172 88 130 129 - 155 141 148
209 179 135 137 113 155 85 102 124 121 129 118 .
179 147 126 74 98 146 85 81 75 117 125 82 -
27 30 2 60 15 8 - 21 40 4 3 25 -
3 1 7 3 - 1 - - 1 - - 11 -
- . 4 . - 17 - . - . - . .
- . 0 1 - 1 0 . 0 . 1 . -
33% 28% 22% 22% 19% 30% 15% 23% 23% . 29% 28%
32% 28% 21% 21% 19% 27% 15% 18% 22% 22% 24% 23%
AIEA: Bk 28% 23% 19% 11% 16% 25% 15% 14% 13% 21% 24% 16%
Skt bt 4% 5% 0% 9% 2% 1% 0% 4% 7% 1% 1% 5%
0% 0% 1% 0% 0% 0% 0% 0% 0% . 0% 2%
0% 0% 0% 0% 0% 0% 0% 0% 0% . 0% 0%
& 0% 0% 1% 0% 0% 3% 0% 0% 0% - 0% 0%
SaRILTIK P M TPL - - 1 - 1 17 - - 9 - - 15 16
AC 80 170 37 19 115 135 60 113 51 - 50 112 95
ocl 130 8 102 120 - 19 28 17 69 - 106 14 37
TPL & 1b 0% 0% 0% 0% 1% 10% 0% 0% 7% . - 10% 11%
AC 38% 95% 26% 14% 99% 79% 68% 87% 39% - 32% 80% 64%
0Cl b1t 62% 5% 73% 86% 0% 11% 32% 13% 54% - 68% 10% 25%

FARR: Wind, BREEIERFRT
E: ASBATALMGACALELFEARE P, FFRTE20IELRT TP RER S AER. TF. M. 27 (RE2HE) .
ROAF YA K eI K. ABS #9365, A BAR QIEBUT i AR B R MARAT R A,

B 14: 5 £ BHALRAT 2025 F2M0. KERE. TR BlkeH

B4 AT BB AT REiT R#F R4 REAF R4 REAT R#F R R4 KA
E M AGHR 1.73% 1.82% 1.33% - 2.53% 1.13% 1.35% 1.39% 1.41% 1.60% 1.33% 1.45% -
3.52% 3.50% 3.17% - 4.28% 2.81% 2.99% 2.99% 2.98% 3.00% 2.93% - -
4.27% 4.48% 3.51% - 5.18% 3.16% 3.57% 3.60% 3.37% 3.57% 3.35% - -
AR AR 1.81% 1.99% 1.84% - 1.90% 1.84% 1.77% 1.79% 1.69% 1.56% 1.75% - -
ARk 1.71% 2.04% 1.76% - 1.88% 1.81% 1.77% 1.74% 1.67% 1.53% 1.66% - -
FERE TR 0.84% 0.83% 0.82% 1.23% 0.76% 1.35% 0.77% 0.94% 0.88% 0.82% 0.87% 1.39% 1.80%
AT RF 0.81% 0.63% 0.54% - 0.55% - - - - - 0.27% - -
FERRE 1.08% 1.49% 1.82% - - - - - - - 2.23% - -
kirk 1.32% 1.16% 0.90% 2.60% 1.59% 1.75% 0.72% 1.30% 1.33% 1.27% 1.76% 2.07% -
fo kS 1.17% 1.28% 0.86% 1.74% 1.92% 1.72% 0.85% 1.80% 1.06% 1.20% 1.09% - -
KEBEE 322.98%  313.62%  418.60% 246.04%  451.25%  180.09%  414.91%  328.87%  370.17% 320.98%  457.96%  313.54% 154.63%
K 2.70% 2.61% 3.45% 3.04% 3.42% 2.43% 3.21% 3.09% 3.26% 2.71% 3.98% 4.27% 2.79%
FAWR HAEE 8.93% 9.35% 9.53% 10.62% 11.60% 10.62% 11.84% 10.93% 10.65% 14.77% 14.94% 10.48% 9.97%
—RF AR 11.67% 10.64% 11.62% 11.92% 11.65% 10.62% 12.12% 12.19% 10.65% 13.64% 14.94% 10.48% 9.97%
ARAE 12.87% 13.15% 14.46% 14.68% 12.89% 12.81% 13.83% 13.35% 12.76% 13.63% 16.94% 12.57% 11.11%
AL 879 555 124 120 116 41 48 47 42 41 41 19 22
#iltyoy 8.8% 10.5% 1.1% -6.4% 6.5% 7.7% 2.0% 0.8% 0.9% 4.1% 1.0% 3.4% 6.0%
AN 675 349 87 89 94 31 34 30 27 29 25 16 10
#1854l A yoy 20.7% 31.1% 9.5% -4.1% 2.5% -15.4% 0.2% -10.2% -2.8% 2.1% -3.1% -6.7% 9.1%
P 56.55 42.82 10.66 3.98 3.60 2.80 1.31 0.99 0.87 0.80 2.68 -0.02 -0.16
+ dcyoy 28.0% 65.2% 0.6% 2.5% 332.1% 56.9% -4.0% 235.3% 66.0% -17.7% 50.7% - -
ERE S NION 147.70 163.58 26.30 27.23 18.89 7.29 12.38 16.12 13.87 11.83 13.14 3.78 12.18
FAk3E Lyoy 27.7% -22.3% -19.3% -14.2% 12.2% 19.4% 8.0% 23.7% 6.4% 11.4% 2.3% 83.2% 2.9%
A BMAR K 221 139 12 26 21 11 8 8 4 5 4 7 9
AL % yoy 20.3% 31.4% 4.8% -24.1% 6.2% 32.5% 8.8% -16.5% -32.0% 6.7% -20.1% 8.1% 7.9%
Ja 4 A 345 218 53 39 42 12 23 20 20 20 18 5 4
)32 % #]idyoy 8.3% 8.1% 5.5% 1.2% 10.6% -23.3% 2.5% 5.3% 5.1% 0.6% 3.8% 10.8% 34.5%
BAI AR ROE 13.14% 12.05% 10.66% 8.11% 14.05% 6.17% 10.05% 10.36% 10.84% 10.71% 10.74% 6.90% 5.83%
ROA 0.82% 0.78% 0.75% 0.71% 1.16% 0.44% 0.86% 0.89% 0.92% 0.96% 0.95% 0.44% 0.35%

FFRKR: Wind, B AEBIEAFE
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B 15: X7 £ BHALRAT 2025 M. RERE. A BREM (&)
R4 KRBT R4 R4 R4 R AT R4 Rt KRBT R4 R4 R4 R AT
AR A AR - - - - 1.49% - - 1.41% 1.40% 1.66% - 1.41% -
R E F - - - - - - - - - - - 3.50% -
it AR - . - - - - - - . - - - -
BHAAE - - - - - - - - - - - 1.71% -
RERE FRE 1.13% 1.84% 1.09% - 1.33% 1.14% - 1.28% 1.15% 1.37% 1.38% 1.96% 1.19%
HATRRE - - - - - - - - - - - - -
FETRRE - - - - - - - - - - - - -
p 3.52% - 1.34% - - 1.19% - - 2.96% 2.48% - 2.60% 3.37%
1.71% - 1.58% - - 0.00% - - 1.25% 1.81% 2.07% 1.87% 1.51%
339.48% - 334.17% - 240.47%  516.69% - 20229%  330.32%  211.16% = 236.94%  234.72%  363.51%
A 3.83% - 3.64% - 3.20% 5.88% - 2.59% 3.79% 2.87% 3.28% 4.60% 4.34%
AR BAE 15.13% 13.42% 11.63% 14.21% 14.11% 15.25% 12.30% 13.98% 9.87% 13.69% 12.79% 10.01% 13.31%
—RF AR 15.13% 13.42% 13.10% 14.21% 14.11% 15.25% 13.36% 13.98% 9.87% 13.69% 12.79% 10.01% 13.31%
RAERE 16.29% 14.60% 14.28% 15.51% 15.29% 16.40% 14.52% 15.16% 13.07% 14.86% 13.96% 12.55% 14.47%
HALEH AL 22 15 16 16 18 18 18 13 11 12 13 12 12
#Flcyoy 0.9% -13.8% -5.4% 0.1% -4.9% 7.3% 4.0% -7.2% -11.2% 5.2% -2.9% 7.3% -0.4%
LEEION 16 12 11 11 12 8 15 10 5 9 11 9 9
A8 HE A yoy -9.6% -2.9% -12.4% -7.6% -4.9% 3.8% -0.1% -1.5% -16.8% 2.2% -2.8% -1.1% -10.1%
LRSS 0.00 0.04 0.35 -0.14 -0.04 -0.27 0.05 0.03 -0.30 -0.04 -0.16 -0.05 -0.08
$ iyoy - -328.3% 38.9% - - - - - - - - - -
EURINIIN 5.96 2.75 4.65 5.01 5.30 10.31 3.36 3.04 6.14 3.81 2.62 2.68 2.99
HAe3E Lyoy 40.6% -43.3% 14.6% 20.7% -5.3% 9.6% 17.5% -24.3% -6.8% 11.2% -4.5% 55.5% 41.3%
T RALAR K 43 5 4.1 4 6 6.4 4 6 35 5 5 5.7 4
AL X yoy 4.8% -29.6% -16.2% -4.7% -12.5% 39.0% 39.4% 10.2% -18.7% 15.4% 7.9% 12.0% 0.0%
Ja &4 Al 9 2.6 6 5.0 5 6 5.9 3 3 2.7 2 1 2.8
)24k % #)iHyoy 1.9% 14.5% 12.3% 0.0% 4.0% 12.9% 1.0% -24.0% -3.9% 2.1% -8.7% 20.3% -2.7%
ERIEEL ROE 7.95% 3.08% 8.19% 8.24% 7.40% - 9.38% 5.23% 7.48% 5.53% 3.69% 3.79% 5.60%
ROA 0.85% 0.26% 0.69% 0.61% 0.64% 0.70% 0.79% 0.42% 0.44% 0.40% 0.32% 0.22% 0.42%
. N . - s S 5
B 16: ir £ BHEALRAT 2025 FRM. RARE. KR BkEH (%)
R#fE RAHT R#HT RfT R#HT RHHT R#AT RfT R#AT RHHT R#AT RUfT REIT
E AR - - 1.92% - - 2.21% - - 1.81% - 2.84% 2.01% 3.71%
AR A - - - - - - - - - - - - -
HHAAE - - - - - - - - - - - - -
RERE TRE 1.40% 1.13% 1.11% 1.33% 1.26% 1.07% 1.75% 1.14% 1.40% 1.11% 1.98% 1.69% 1.37%
1.93% - 3.23% - 1.33% 2.23% 4.23% 4.79% 1.48% - 2.76% 3.21% -
1.32% 1.27% 1.44% 1.92% 1.97% 1.63% - - - - - - -
282.57%  460.19%  307.92%  243.09%  228.47%  592.49%  185.36%  546.61%  258.12%  453.23%  467.87%  306.95% 183.99%
3.96% 5.19% 3.41% 3.23% 2.88% 6.33% 3.25% 6.22% 3.62% 4.84% 9.27% 5.18% 2.52%
RAER 11.66% 12.70% 12.68% 13.78% 8.65% 12.82% 12.65% 16.19% 13.84% 12.66% 13.57% 10.80% 10.36%
11.66% 12.63% 12.69% 13.86% 10.22% 12.82% 12.65% - 13.84% 12.66% 13.57% 10.80% 10.36%
14.38% 13.94% 13.83% 15.18% 12.93% 14.90% 13.81% 17.33% 14.99% 13.83% 14.71% 11.93% 11.45%
FALEH AL 12 13 15 15 17 15 12 14 12 21 16 11 58
#iltyoy 2.6% 4.7% 5.1% 6.4% 5.0% 0.0% 3.3% -7.9% 8.5% - 4.9% 5.8% 16.0%
9 9 11 11 16 12 11 13 7 10 12 6 55
-2.8% -4.0% -2.8% 5.8% 5.7% 5.7% 0.2% -10.4% 11.5% - -7.3% 4.6% 15.8%
-0.20 -0.03 -0.07 -0.07 -0.11 0.47 -0.02 -0.06 -0.18 0.00 -0.10 0.06 -7.91
- - - - - 231.3% - - - 0.0% - 275.8% -
2.65 4.04 3.88 3.75 2.05 1.86 1.28 1.24 4.81 10.63 3.53 5.09 11.33
25.8% 29.1% 35.9% 7.0% -0.2% -35.0% 20.6% 19.8% -9.3% - 90.9% 6.3% 31.6%
ALK 4 45 4 5 7.1 6 5 3.9 5 - 6.7 6 30
HALAR K yoy 4.0% 9.9% 57.3% 23.0% 6.0% -2.0% 15.9% 20.2% 92.7% 0.0% 12.1% 2.1% 4.9%
Ja 4 139 3 3 35 3 4 4.2 3 6 2.4 5 2 0.9 12
)35 % #)idyoy 13.6% 16.5% -14.8% 0.0% 7.0% 4.6% -10.7% 5.8% -38.9% - -26.0% 11.4% 0.2%
B AN AR ROE 7.31% 7.14% 5.79% 6.16% 11.39% 9.82% - - - - 5.18% 2.77% 13.92%
ROA 0.43% 0.56% 0.56% 0.55% 0.66% 0.77% 0.48% - - 0.85% 0.45% 0.19% 0.77%
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O ERiB@EIUESH 7RI AL

GUOTAI HAITONG SECURITIES

A8 B F B AR IEF R H 9 L 5T

2HF IF

Ve BA b BHEA LA T 4 E AR BB T A RAR L 49 F AT RE ), ARIERE PTRA 93383k A AMEE, HME
A TFAER IR, AREFEWOEAN R TR AL, H RS, BEWANE, bR TATE ZFHEERY
o, HFE .

fH AR
AR AR R R IE S RS AT RAR “RNE)” ) AP A, Asd) Ro B A E) ARE MALIL A AN 6]
5 RE P AR AR AT o LT A, N IRBE &R A, R RAEAT 4,

FARA A5 SRR T AT T, AN RS e A 3T R ATARAE., AR AT R k. BILAE
AR AN 8] F LA AIRE 5 B e HIBT, AIRS PTIS0IE A S TARH IS . BRI TN T AT, i IR B A
B o) R IR, ERRII S, AN TA RS RREFRAH. BIAIENR—B MRS, K s) RREARIRS P 415 LR
ERAKA. R, A3 Rt AR T A1 8T K th 8 4o 4 BT T RO A5 7R, 2RAA L 5 B AT £ AR R 6 BAT IS

AL P TR T BIRS TR R EANFNE P, THREF RAEINEN., EETEALT, AREFHEZERTELGEILY
THBRIHEAT AR RN, EAEFTIELT, ANE) . KNG R TRE AEIM FARER L E — A, RERTESZHTK
#, CRIHEATABE A AIRE AT A P75 | B AT R AEAT AR, KH 45002 F, Bl s R K A
ANE) L AUNE] R TRERBEAMM T KL,

A FURAS &1 B 3G 42 Bl M3 — AR S MR SRR 6913 &iRzh. Bk, RFTHEEE, EHREFTHHL
T ARE) BILPTB K BAHH T A8 2 A R P -5 69 00 8] BT ZAT 69 IE 5 R FFBATIE S RHAL Fy, 47T e A X sk 3] R4
KA FRRBIRTARAT. MBI RA B8~ o F A KRS, AFAFTHHILT, Ana) 6 i T fbdeft A3REPriR 2] 69 5]
HEF.

TIHH R, BRE R, BRECEFRREEAE LR TAR G E— AT BE, FRLAARRETARK A Ty, £
RRAFA, ok EE, BRE G e@F L AT FRFE AR,

AARERAAL A A8 BT A, REBEIFT, 1ETHMAFNIARFAMEFTHE XER. LH). LERG| A, wefifF RN E) B & iAT
LA LA, BAEAFNRENEA, FEREAA “BRAERIEAAL , ERFSARERATEMAERZGII A, AT
Feafs 2.

AN 8] DS FAA AT AR AU ) KRR, WA A S EATh AT, R R AR AR 13
KA S AT R IAAMOAE R E Bl A T AR PIRAMIER. AR R M ARG BB P AR AR
L, KA AN T B ABA TR R A AL E P B AR 3R B A %3] AL TR S R AT R E,

Y TR

A H9A
BF B BT ¥ Aast P IR 300 F4EKNE 10% 4 L
BRI A IR I AAT LR

EIAIE R Azt IR 300 FEIKMEA-T 5% ~ 10%Z 4]
ARE LA G 8 12 A5 A R e T 3 R0 A 1 o B K e At PR 300 F8RIEA-T-5% ~ 5%
Sk, RAEKFEGE 12 A ReaE Rt L —
A (SATALARHE) 69 RaktRARRE R B8 i AP R 300 BHTH e b
PR 300 484k TkE H A . T ABART 9 AILE RAAR AL

TR

BF) 2 3L, &
e g B B8k F PR 300 $54%
7 IR o HEARE PR 300 354045
B PR35 PR 300 $54
N - - )2 l”{’

B 2% 18 E KT 5 BT
Wik EAETEHRHR T L&A 888 5 #i4s 200011 W, 35 (021) 38676666
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