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BRAER:
o . ASKREHTFTHERB[MK, FREMELNL. MEXRESHFNMERHEK,

B2 BIBREF I NBV HixEiEE &, 2026H1, NBV #EiEEH+33.7% > [k
+16.4% > KR+12.7% > FE+11.9% > FR+11.2% > KFH+10.0% ( BELEOR ) >
AF+6.5% > AMRFR+5.2% ( TJLEOR ), MERBRIFEKEBEAKNAESE, COR
BERA, BEHE, FRERZRZFRTIEELRTE, RRAKBRNEES
R HEZHIRF, 2026H1 HEE2FERLL, EH+228.6% > KF¥+90.3% > K 3P
+69.5% > H t£+54.0% > PAE+38.5% > AfR+38.5% > F2+36.1% > h EH M FE+32.0%
> AR+10.4%, HRVEGRERR SRR,

fifRis . FRNMEGRFTEK, HERRATH®XE, AFKRAE: 1)NBV FELELEK,
FTERNAETHERBERRNMERNE, B HFBHLBITHEF N NBY EELREE
o MBRHABRAR, T, ARFREL AN, SRLEBILIEEK, AHK+63.5%
> ER2422.1% > KE+15.5% > K +14.4% > B HE+11.6% > K1R-2.5% > #FE-3.1%
> AMEHE-23.8%, 2 ) REANBEZR AR, AFEERNEET, 3) RIRREFAIE
Kok, MERSEURESE, 4) FIESARGEMEREURESS, SO
BB, 5) REGSEREUKRESSE, 6) FENFIEESRMRSHER (CSM)
BRRE, TESHMERBEK . VESEWRELETHIERTUSERRZEE W, M™
RAE: 1) HRREBRFHGKERRMKARES, 2026H1 MEEEERBWARLL, KF
+5.9% > L 2+4.0% > AfF+1.4% > AMFR+1.3% > FHX-6.5%, RIX N ERIILIE
i, AR, FRMBERBEEE—SEEFR T, KREVRRHEERE—SEHRRE
Fro2 W B 256 B A BRI LSS, 2026H1 S8R AK R R, AR 94.0%( -0.8pct )
< KR 95.0%( -1.3pct ) < % 95.1%( -0.1pct ) < A 98.0%( +1.3pct ) < PA}E 98.7%
(-0.1pct), ERGEMEEREZHBHTEEHAXRLLIL,

B BERERVEREF, ZHNGHLEHFIER, OCI BEEMHEN & ERHEEH, 1)
BRARkH. FERAKAEZAPREK, 44— O0R TUEERR. £ AR, #E.
AR RESBISSI SR 3145, 1369, 660. 575, 667. 480 17T ( KEH#
7T )y, B BEFN+146.7%. +42.3%. +19.4%. +27.0%. +59.6%. +120.5%, 2 )
BRARBREZIHNETTEMERTE, JEERANFRZAAMEEEHRE. OC
REZFRERZZWEZHRA, 3) NRERFEEXE, A RER EWROZ O G
(BRE+E %) SNREBES, RERERIML, 4) ERLBILAE OCI SKREKRE,
MBS AR H S, 2026H1 ERE1T FVOCI BRE & RRELLEMNEVIH 40.6%
BFE 46.2%, BRI EREENFEA~ZP FVOCI BRELENHA~LLEN 8-44%, F
Z. XGRS N 39.6%. 43.4%, ES5EFR., MXMEELG, EwmRAREKDN
BRAEE A,

BEEFREBREFIS WHE=FE LHRAFANHTIMSERES, it L

HRA=ZFEESEEFEF NBY LiBE L AEK, BWAEZSRSEHENURE
SHEEmHE—TSHBEERR, KEE, REKNRAREBNEYT KT BF P IREEN
BRHIAREE, REKBEBKBNHREEIEN, BEFBMEEGHHNER. X%
mEERsEn [ PEAF HL [ FERRK AH ), 2026 EVSEHEMERVH [ ©
T2 AH) ZEREAREXRENN [ PEXRERAH]

o NIRRT KimAMERETIT, MAHHABERE, FEHEESZETRINY
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—. BIDEIERLE
2026H1, AfRIKAFRMMEL BESIEKBIIRKE, FETUH; Mr=RRHE
EMMUEGERFRL BT, FETH, RERRRVESRRERR S 3
FU, OCI Sk EBRERE LHLBIRT,

AfRinE, ASRESRTHMERBRERK, ~REHiRt. MEXXESHIHNE
REFHEK, EZFHILIBHRET W NBV #FLRE T, 2026H1, NBV #EREH
+33.7% > B +16.4% > KIR+12.7% > F1E+11.9% > L2 +11.2% > KF5+10.0%
(BEELCEOR)> KFE+6.5% > ARFER+5.2%( oL O ), MERBABRAR.
Wi, ARFREEAES, SREBETIEEK, FHX+63.5% > F%+22.1%
> KFE+15.5% > K 3B+14.4% > EH+11.6% > K1R-2.5% > #4-3.1% > AR H
B5-23.8% MV EMERE= R EWBR+TEN X TR+ BREXEZ N FLER
Ft, &FR+57.1% (-0.6pct) > F%+24.4% (-1.7pct) > EH+21.2% ( +3.5pct )
> KE+20.1% ( -1.5pct ) > K{R+17.5% ( +2.5pct ) > #FE+17.2% ( +2.3pct ) >
ARF+16.5% ( 16.5% A NEE, ELb+4.4pct, HWEOREA+2.2pct) > FHF
+15.0% ( -6.1pct ), M B fR R RIFHEKEBAEMKAET, COR BEM1L, 2026H1
SRR BWANRLE, KRFE+5.9% > F2+4.0% > K1R+1.4% > AfR+1.3% > fEE
6.5%, BRFAXNERYTIELLERE, AR, FRMERELRE—FEFHRT
B, RIRM PSR FFAG R —FE B FTIRF.2026H1 LR & A A K K [ LE , AR 94.0%
(-0.8pct )< R1R 95.0%l( -1.3pct )< 22 95.1%( -0.1pct )< A 98.0%( +1.3pct )
<PEE 98.7%(-0.1pct ), ERGEMARKEZ R EETHEHAXRF LA,
HAXNETEBHTERGRRIEE "RITE—" BROFALI,

ArmE, FRAPSRIFXTHREEER TR, SRFESRNEEREFR

HEEZEHRF, FEHFRHEER. AR 3.4% ( HHEFE(*2, -0.4pct ) >PAY 3.1% ( -

0.7pct ) >A1R 3.0% ( GZEE*2, -0.4pct) > AF 2.9% (-0.3pct ) > FX 2.8%
(s E1L 2, -0.8pct) >t 2.6% (-0.4pct) > EH 1.8% ( {&#&, -0.6pct ),
BERBFLE T B, BIRBRER. AR 7.4%( FEFEL*2, +2.2pct ) > FE 6.7%
(+0.8pct) > EF 5.6% (+2.3pct) > KF 5.2% (+2.5pct) >F% 4.9% ( &

F1L*2, +1.1pct) > K1R 4.8% ( {EEEFL*2, +0.2pct ) > PHYE 3.6% ( -0.4pct ),
BREBESMERERIEE. ZERRKER. H4E6.4% (0.0pct, & OCI i
H2B) >KF 6.0% (1§ ﬁiﬂc*z +2.2pct, & OCl 528 ) > F=R 4.2%
( B2, -2.0pct, & OCI 572 R ) > KR 3.6%( B £ FEL*2, -1.2pct,
& OClI&52E ) > Y 2.3% ( -2.8pct, ©~& OCI f&5EFE ), BAECIH
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Wk, FLETEEIEREOCI kRS (TENLMNKRE ) ZAUBPESTHERH. F
ERPHRERGERABRRORERRK, FEETL,

HErE, BERT_SEKRETHEE, SXRRLVSGEERNETEF%FE
LR PRI, 2026H1 [TEH2FARLL, EFH+228.6% > AF+90.3% > K Fh
+69.5% > Ft£+54.0% > B S +38.5% > A 15+38.5% > F%+36.1% > th EH M &
+32.0% > KR+10.4%, BARVEGHRERIRSHF RN, N_ZELEFFRF
BFERELLE, EH+848.0% > AR+104.2% > #iE+82.7% > F%+64.7% > K
R+13.6%, 5—FEHNLWE L AIGKAALE, ERBDKENRE, FH2EFMA
*®, ZZEREIM=HSEK,

F1. ABEBROGOEEHIERY

FEAE P EER h H AR
2026H1 2%25:;/ RELAREY  2026H1 2%25;;/ FIARER  2026H1 2%;:;/ I EL R AEH]
A 4,343 2,392 81.5% 5,751 5,001 15.0% 2,121 2,005 5.8%
REEAR SN 1,125 1,069 5.3% 2,793 2,778 0.5% 1,433 1,418 1.0%
WERTE 1,800 1,613 11.6% 1,492 1,222 22.1% 614 630 -2.6%
daAl G 1,129 637 77.3% 922 590 56.1% 336 217 55.2%
FIEWA 666 627 6.3% 692 671 3.1% 301 291 3.7%
PNAMETHHRE 1,358 10 13100.7% 257 -114 - 30 59 -49.0%
RECPR S %A 704 882 -20.1% 2,218 2,203 0.7% 1,191 1,202 -0.9%
AR K 1,881 980 91.9% 1,071 820 30.6% 499 407 22.6%
ARl 421 187 125.4% 575 575 -0.1% 242 217 11.9%
JERSE LI Ve 1,345 409 228.6% 926 680 36.1% 308 279 10.4%
JERSE 37 6,642 5,952 11.6% 10,281 10,004 2.8% 3,192 3,021 5.6%
#Hpe EV* 16,142 14,679 10.0% 9,708 9,286 4.5% 4,847 4,655 4.1%
NBV 382 285 33.7% 394 349 13.0% 108 95 12.7%
FEIRES FEAR EREIT
2026H1 23525:;’ REAREY]  2026H1 2%25;:’ FILLARER  2026H1 23525:;’ IH EE AR EE X

=2 ON 833 700 18.9% 3,551 3,240 9.6% 16,600 13,339 24.4%
REGARSS UL 264 248 6.8% 2,869 2,803 2.4% 8,484 8,315 2.0%
WERTE 411 424 -3.1% 315 413 -23.8% 4,060 3,836 5.9%
Exigrall il 469 188 149.7% 362 229 58.0% 3,217 1,860 72.9%
FIEUAN 146 162 -10.1% 157 158 -1.1% 1,962 1,909 2.8%
ANRANMETHNHR R -48 100 -148.0% 140 24 493.9% 1,738 78 2135.2%
RECPRE % 156 162 -4.1% 2,509 2,462 1.9% 6,778 6,911 -1.9%
ARM SRR 383 340 12.7% 274 225 21.6% 4,108 2,772 48.2%
AR B 109 85 27.7% 359 340 5.5% 1,706 1,404 21.5%
JERSE LI Ve 228 148 54.0% 367 265 38.5% 3,174 1,782 78.1%
JERSE 37 1,236 1,115 10.8% 3,401 3,090 10.1% 24,752 23,183 6.8%
#Pe EV* 3,104 2,878 7.8% 1,479 1,241 19.2% 35,281 32,740 7.8%
NBV 69 62 11.9% 52 49 5.2% 1,004 841 19.4%

HEKR. dEAF. PEFR. FEXR. HERKR. PEARAIAE, XVIESFEF5SRARIREE

WA HIEAFRITOEN O, HERB/UENSBEHRAER, PEARKRBONMELIENAARFRASOE; NBV BLEE BT
tbofR;, dEFR. PEARANERSE, HRARREDR, ®ED " KFBLEEVGE, HRAREER, " ALERKENELETER
B, TR

ERIEREITR A EZ SRR 5/28



O Ll %

INDUSTRIAL SECURITIES ?fﬂk?ﬁ%%lﬂ%#ﬁ% | jE%EﬁEE

&2, FRAPGRFEMRRREL (BH7T)
AT 2025Q1 2026Q1 MLk 2025H1 2026H1 [t 2025Q2 2026Q2 [t

PEAF 28,802 19,505 -32.3% 40,931 134,489 228.6% 12,129 114,984  848.0%
PEFL 27,016 25,022 -71.4% 68,047 92,585 36.1% 41,031 67,563 64.7%
P EARRE 9,627 10,041 4.3% 27,885 30,775 10.4% 18,258 20,734 13.6%
LR 5,882 6,501 10.5% 14,799 22,793 54.0% 8,917 16,292 82.7%
FEAR 12,849 8,814 -31.4% 26,530 36,745 38.5% 13,681 27,931 104.2%

HERE. PEAE. PEFR. PERR. FERRE. PEARASAE, XIESZFE5SHARRER

—.\ Difim: FRNMEBERMZE, MERAFHFLSNE
2026H1, ASRARBNMEBKSBEGEUESR, BTV SRELREES AR
MR, —Fm, GEKHEAEFERL. MEMNXBAEEENTST, TERGD
TRHEANBESER, ZRAVEFPHIGSRFEERNEN =R, BE
ENEMSNERNAR, SARMRKRIE;, 5—FH0, REmisE ik
BARRES, “RER BEKARSH, 10 FHERKHERES CREDAME
i, REASREBIGKELAS RS FEHOREN S, BEETET EaNSHE
MBI TATRE RN EEHM LM, KESHRCREESAEAERESR
EEE RGN, B "RITE—" SEETHERARER AL, RO
SHRENRRAREEHR D TR, AZERREERNELRR, M=K RE
R M, ERTHHANARRERNE, ERERISRER, FERERLER
MIZFH FEERGRANER, BRFTIAZCEKSIE, EHERRISTRE
RIFRRIEK 2026 F EFFT IV GERATRLBNE, ETESRTHRARMAL,
HEREIEEER “HRITE—" BHIHE, KERLHREBEIHRANLSEM. HRFHR
RS EMILAL, TS EMARBRELSNE, KRBT BEER,

(=) ANBG: FheiEREmeE, MMETEEK
M 2026H1 W EEBHNERENESTRIERKE, ZHH 6 NMEA.

1. NBV ELLEESIEK, TERN NETHERBERKRNMERNE, EXHE
HIEHEE 0 NBY IR EBE %, 2026H1 ket NBV B, B oR
T, EH+33.7% > [HYE+16.4% > KIR+12.7% > Fit£+11.9% > L L+11.2% > K
#+10.0% ( BELCEOR ) > KFE+6.5% > AMFEHFR+5.2% ( TEEOR ), FEMR
FHEBRAR. FE. ARFRELL AR, EREBIIIEEK, HH+63.5% > F
R+22.1% > KE+15.5% > KF+14.4% > B H+11.6% > K1R-2.5% > H1£-3.1%
> ANMRFR-23.8%, FU S IMERE- REWRE+MEF R T A+ HERESES
2 TRk, ZIFB+57.1%( -0.6pct ) > F-%+24.4%( -1.7pct ) > EH+21.2%
(+3.5pct ) > K¥E+20.1% (-1.5pct) > K{R+17.5% ( +2.5pct ) > FHE+17.2%
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(+2.3pct) > AMRFE+16.5% (16.5% A MEE, Etb+4.4pct, WEORA
+2.2pct ) > PAYE+15.0% (-6.1pct )o

E1. 2026H1 T A FERBLKEEHE

E2. 2026H1 £ 1 NBV [E L FELEIEK

80.0% +
70.0% 4
60.0% -
50.0% 4
40.0% 4
30.0% 4

20.0% 4

140%
120%
100%
80%
60%
40%
20%
0% A
-20%

10.0% 1 /\/\
~40%
0.0% T T T T T T — T . T —60%
oo g 57 g7 g7 7 9T G S S o0
-200% 1 PEAK —— PEFR —— PEAR - FERRE
— ABRR#ST ABENGER e %k ARBE —— PEAF — RARK — BARR
BERE. PEAL. PEER. PEARKR. FERRE. P
HHEFRR: wind, XWIFSFL% 5 SRR BE EAR. PEARFE. KHBRE. AR RS RS, XU

E3. 2026H1 L SR ERKIER ML

FEF SRR R BE

E4. 2026H1 LIV SMER L BLRE

120.0% 1
100.0% 1
80.0% 1
60.0% 1
40.0%
20.0% 1 - P
0.0% T— S oSN >"t‘ﬁ
—200% & kﬁ/@@ S ‘%@\ & %@'bv m@w %ths?\ %Qfﬁy @pﬁ\\
~40.0%
SEAE —— PEFE — PEAR — HERE
ARH B PEAT —— HIMRI —— BHRR

70.0%
60.0% /\/\_/_\
50.0%
w00%, S\
30.0% /’—x
200% { \/\;
10.0%
0.0% —_—
2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025H1 2025A 2026H1
PEAE — PEFR —— FEAR - HERER
ARER —— PEXT — KHRE —— MLRR

BERE. dEAE. PEFR. PEXR. FERRE.
FEAR. PEKRF. IR BRRIEATRE, X
WIE S22 5 SR A b B

HERE. PEAE. PEFR. PEKRR. FERE.
FEAR. PERF. KRR BARRASRE, X
WIF 527 5 SRR b B E

2. REAMEZRGER, ABFERABHF, 2026H1, BF. F&. KR,
. KFE 5 RASREASTHHEREY T 0.1%, SHEN, RHERFEESFEH
B KNS, SRRt IAAEMERBEMmIL, AMEFER, BEE,
HEREAHEL 61 FA, REW+3.9%, HEBETVER, SIEANTERNSL
FEESCTAIRTF, RIEANBELBEBEEK, FRMAFRHEEREAKE (SRE
Al BRRE ) BEW-T4%E 325 A, MRREBEADAKERN EANSL
50.5%, EILEIRF 2.2pct, Hp EFFFBANPRER U EAN S 64.6%,
RILEIRF 5.3pct; KRABIREEHR 183 FA, #K 185 FA, AREMER
FRE, B O AN 45F A A D B A EENRREFYP )R EE+39.5%,
AN B A EEASUWAN FYC )BEE+12.7%  FENEREBAMEA S 12.8
TN BREN-4.0%, BYIEH A NELE+16.2%, BISEEE th+2.8pct E 16.1%,
B#F C ANRLE+0.4pct, BHIABEEZEE+31.7%, AMAEEMKEE,

ERIEREITR A EZ SRR
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HR X ERATHOREARNEECIREHERMERR, BMRRASFRN 2.0 5HE3H
BIR, FREZOAN GBS RIF MBI AT HREBARELEEZRE,
WE 2.0 BB REEZER . NEERRFRIXR IR RN BRITE A%
i, T AR B A BHFRURASRANB USRI RS RIARE R,
B AN SEEERITEEES 1R,

K3, LHREREBAHE (HA)

2016A 2017A 2018A  2019A  2020A 2021A 2022A  2023A  2024A 2025A 2026H1

hEAE 149.5 157.8 143.9 161.3 137.8 82.0 66.8 63.4 61.5 58.7 61.0
hEER 111.1 138.6 141.7 116.7 102.4 60.0 445 34.7 36.3 35.1 325
hEAR 65.3 87.4 84.7 79.0 74.9 525 24.1 19.9 18.8 18.5 18.3
EREG 32.8 34.8 37.0 50.7 60.6 38.9 19.7 15.5 13.6 13.3 12.8
hEAR 18.9 25.6 246 39.1 414 18.6 9.7 8.9 8.3 7.7 -
hEAE 26.2 38.4 51.3 38.6 38.1 385 40.8 235 22.6 16.7 17.2
&it 403.8 482.6 483.2 485.4 455.2 290.5 205.7 165.9 1611  149.6 -

FH LI 2016A 2017A 2018A  2019A 2020A 2021A 2022A 2023A 2024A 2025A  2026H1
bEAE 52.7% 5.6% -8.8% 121%  -14.6% -405% -185% -51%  -3.0% -4.6% 3.9%
P EER 27.7%  248%  2.3% A77% -123% -414% -259% -22.0% 4.6% -3.3% -7.4%
b E AR 355% 338% -3.1% -67% -52%  -29.9% -54.1% -174% -55% -1.6% 1.1%
R 9.0% 6.1% 6.3% 37.0% 195%  -358% -494% -213% -12.0% -1.9% -4.0%
P E AR 336% 352% -40% 59.3% 59% -551% -476% -86% -7.0% -7.0% -
hEAE 33.6% 352% -40% 59.3% 5.9% -551% 6.0% -425% -3.7% -26.3% 3.2%
&it 33.6% 352% -4.0% 59.3% 5.9% -551% -29.2% -19.3% -29% -7.1% -

HERR: FEAF. PEFR. FEXRR. FERR. PEAR. PEXRFLTAE, HVIEFEFS SRR EE
WA PEAR 2021 FRMEIASFERIIANIEEE, 2022 FRNEASFERE R ANEHE, FEALR2026H1 REAHERKE,

x4, LHRAREBASE. WAFEIE

P EER 2020A 2021A 2022A 2023A 2024A 2025A 2026H1
A¥INBV ( T/ ) 40,688 39,031 47,639 90,285 101,271 80,375 55,353
[ EE 183k -28.4% -4.1% 22.1% 89.5% 43.3% 17.2% 14.1%
BABEAN (TR ) 5,793 5,758 7,051 9,813 10,395 9,299 10,418
[ EE 183k -8.2% -0.6% 22.5% 39.2% 5.9% -10.5% 5.3%
BABFBRSE (T/A) 3,259 4,638 6,844 12,837 16,734 16,994 26,453
[E bt 3k -22.6% 42.3% 47.6% 51.6% 30.4% 1.6% 28.4%
BABZEEK - - 63.4% 67.9% 68.3% - -
Bl - - - 4. 5pct 0.4pct - -
BUANBABFYC (T/B) - - 4,136 6,413 6,868 6,696 8,026
[ EL 185 - - - 55.1% 7.1% -2.5% 12.7%
TR 2020A 2021A 2022A 2023A 2024A 2025A 2026H1
BIABNGE™8 (TA) 2,617 2,725 3,237 6,294 8,100 11,200 22,000
[ EE 13k -22.7% 4.1% 18.8% 94.4% 41.0% 43.0% 31.7%
BBIEHEAN (FAIB) 12.8 9.1 45 2.7 2.2 2.2 2.7

[ EL 185 -3.8% -28.9% -50.5% -40.0% -18.5% 0.0% 7.2%
BIYEHKREK 23.8% 19.1% 15.0% 15.8% 15.9% 16.5% 20.7%
BTN -9.3pct -4.7pct -4.1pct 0.8pct 0.1pct 0.6pct 2.1pct

HIEKR. dEFR. PEARR. FERRATASE, XVIESFET5SARREE
WA -7 RERMIRARBEAE X EUE,
ERIEREITR A EZ SRR 8/28
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A5, REARERALIFES R (TIAR) E6. REAREAIALINBY (TT/AIR)
50,000 4 14,000
45,000 4
12,000
40,000 4
35,000 4 10,000
30,000 4 8,000
25,000 A '
20,000 A 6,000
15,000 4,000
10,000
2,000
5,000
FEAF FEER PEARK AR PEAFE ’ PEAF PEER PEARF FERE PEAF
m2025H1 m2026H1 m2025H1 = 2026H1

BIERRE. FEAF. PEFER. PEAR. FERRE. & BdERE. PEAF. dEFR. PEAR. FERKR.
EARFERTRE, XIEHFEFE SRR EE EARFAFAE, XVIEHZFE5 SRR EE

3. RAREMAL KL, MERS 2HAKRESS.

MNEERE, EHRGRERFTERBERKBERMME, 2026H1 BF. TR, KR,
e ARE R FHRRFTEREDHIE EE+16.1%. +69.3%.-25.9%.-20.2%.,
-35.9%F0+17.5%, KR, #E. ARFRBAFTAREZBL TREIBZRETNER
Kigleds, WEEMBTEM. MRBEEIEERE, ARASBRFE L BHEL
BEHPIRELEEEH+0.9. +7.2, -10.8. -10.4. -11.5 F1+0.6pct, Fit5R T REL
SIEFSEIRRRRERE, ‘WITE—" TR LRSIt R RER BT
b, EERE A NS T EEIGHRE, EFKPERRTERBETERITEKER,

MMETIRRE, SRFSHENRRLSEGEE, PHURHELLLRABNGEE
HETHNREMEXTLTBRE, BIFEREZSREREE NBY BIRE,
RENMETRE L BEE, 2026H1 B (RESHMEE ). TR, KR, #
£ AMRF. KERERFUSMERDHIELE+0.2, -9.3. +2.5, +3.7. +4.2, -
2.0pct E 5.0%. 19.4%. 14.9%. 16.7%. 13.9%. 18.0%, HPELBRITI %
MEXFLE TREEZSHAR S LRAMURBRZFAEL N, FEHEEIEZR
WIAEZN, KERLETRMTEEZRRREZTSHIIFMW,; RIRNBY SEEE
BT, H3IEE-2.4.+1.6.-7.8.-4.6.-7.9.-2.6pct & 12.3%. 28.4%. 29.9%.
48.2%. 50.9%. 28.5%, H RIS RIE L T FEHEH AR BT REFUNIFR
#heg, LA SHRTYBERNMABREERE, RERBESS TEHEATHERE,
BIMRRRESIEFELL, TRERRAKREERKI RESHRENKRFTE,
EERBRFEHEXTRERENEXPRERE, 5TRRBARENMEXRNEE
BRIES ], BENMETRSEE—TRFA

ERIEREITR A EZ SRR 9/28



O Ll %

INDUSTRIAL SECURITIES 1T_”_?1 Eﬁlﬂ%*&ﬂ: | E”Efaﬁnﬂi

x5, /iR, MRLEFERRER

FEAZE FEEL th B AR
2026H1 2025H1 %S 2026H1  2025H1 = L %R 2026H1 2025H1 [ELEZEE)

RRFTE 41,661 35,873 16.1% 38,722 22,875 69.3% 21,531 29,038 -25.9%
RRFLE/BHE 231% 22.2% 0.9pct 26.0% 18.7% 7.2pct 342%  45.0%  -10.8pct
MNeHE 86,165 73,885 16.6% 92,069 75,603 21.8% 29,045 22,622  28.4%
MEFRIEFE 47.9% 45.8% 2.0pct 61.7% 61.9% -0.1pct 46.2%  35.0% 11.1pct

FEEARBS ARFER hEAE (BT)

2025H1 [ELEZEET 2026H1  2025H1 ELEZES  2026H1 2025H1 [FEEEEEED
RIRFTE 19,911 24,945 -20.2% 19,007 29,674 -35.9% 12,810 10,904 17.5%
RIRFLE/BFE 48.4% 58.8%  -10.4pct 60.4% 71.9% -11.5pct 356%  35.0% 0.6pct
T 18,675 15,064 24.0% 10,928 10,012 9.1% 20,031 18,631 7.5%
MEFRIEFE 45.4% 35.5% 9.9pct 34.7% 24.3% 10.5pct 55.6%  59.8% -4.1pct

HEFE. PEAF. PEFR. FEXR. HERKR. PEAR. PERERSLE, XIIESEF5SHHARRER

&7, 2026H1 LHEMSRARNMEXELZENHK K8, 2026H1 L HEMIRR NBV Rk GLLEBE

EXBR TEE
35.0% 4 70.0%
30.0% 4 60.0%
0% 1 /\ 50.0%
20.0% /\/\/\/\_/ 40.0%
15.0% 1 30.0%
10.0% A 20.0%
50% 1 /F\/— _/\/\
, 10.0% e
0.0% - - — - - - - - - - - - ! 0.0% —f—
0%
X o F QT L NSNS FLS N N N N N N N
500 ¥ P P PPN P S X F LT L PR RN
A RN U S P L P O “100%gP S P i & & ,9’9 fv@?rb@% AN @&Q’ e ,,9"9
-10.0% 4 20.0%
-20.0%
EAR SRR EAL sEAE 00— PEAF ——PE¥R PEAR ARG PEAR PEAF

BRFR TEAE. PETR. PEAR. HERK. D . ___ N o
A kTSI ST b S ﬁ%%ﬁ:#EA%\¢l$y\¢lk%\ﬁ¢ﬁht¢
s ggﬁ\¢ax$@ AL, MITAEEF5SHARE
HEE. A AEERBTENNEREE, PEAER .

ke 8. hEAFRILERIE NBY, L HBRATERAEE2
BERENBY, I BATE MBS ARE. B ﬁgﬁzggiiiziiwﬁ LANBRBARLZ
SERERBAHME & H o s RETRREER TR,

4. FAENREERERENRESR, MLRERREFIRRK, EHEF X
EETRERBMANERASEN "RITE6—" #ENREHALAERT, LWk
MRGEMAR2WHESSE ., LTREDLRENNBEE, BF Fahlkn
BV S -8RI, WSEMEEMBEE, HESLRHTERFBBARL
+645.7%, &1 BFELEF+73.0%%FE 83.9% ; A FALUAKREREE+76.4%, K
ﬁﬁiﬁﬂ%ﬂ%%ﬁ EE+10.7pct £ 97.8%, & SR B LLE R EE+19.2pct ZE 48.5%,

I ARFRGFFEFERE LS F R, TN M BT A AR T B, FZE KPS RE
BrRIZER,

l—‘r>

5. REJEREPUHEDE  ILFR LETREDDINARRAEBEENEZNE
s B &R . ERGEE, ENREBEARENRSSKE, Lﬂﬂ@ﬁﬁﬁ%ﬁ%%

ERIEREITR A EZ SRR 10/28
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BIeTt, 2026H1 EFH. F&. KR, #Fit. AMRF 13PN BREBREXSHIELL
+1.4_+0.4_+0.2. +1.3.-0.9pct, 25 N BIREB4EE HFIE LE+1.7. +0.8. +0.3.
+1.1. +0.7pct,

&9, 2026H1 LHPE1 13 NARES R E E10. 2026H1 L1 25 D AR B4k Rik=

100.0% 100.0%

S
95.0% 95.0% o

— /_/ 7
0.0% | T 7 90.0% /
\ // ==\ 7 /—/
85.0% N 85.0% —
\/ 80.0% \\ //
V4

75.0% 75.0%

80.0%

70.0% 70.0%

@@V q/b(o?‘ q/g(\?‘ (}9@?‘ q/g\q?‘ q/%q/gv {19{‘[}?‘ ,&(Dy rbbqr::,?‘ Q/Q'bby (}9(](9\2\'\ qsgﬁ,)?‘ (‘/@9‘2‘ @(o?‘ q/Q\Q,V PLQ,(\V q/m\q)?‘ {LQ@V r@@?‘ q/@;\v q/@r}?‘ qg{fa?‘ {19'1}? q/&@e{\ q/g{{?? q/éﬁ)‘?‘
PEAK EER BEAR R PEAR PEAK PETE PEAR SRR PEAR
HIERE: FEAE. PEFR. PEAR. HERE. FERRE: dEAEF. PEFR. PEXR. FERE.
FPEARRIRE, XWIEAEEFS SR RETER FEARLKINE, XWIEFEEF5 SRR
W PEAFEHN 14 P BREYGE, UEH: FEAFER 26 MHRBYLEEK,

6. BFEREMER (CSM) #BiE¥E, CSM KT EEN FREHFES, 27
PO ASIHIARBFDE, AEZFINEERR, 2026H1, BF . 2. KRFHE
) CSM R EFEAL+5.8%. +1.7%. +3.2%. +6.7%, {7E CSM 2 kE
AHEITEF/HT NBY EFHEK . BRE. RHZRESFHEFRE, MFHE CSM
E, BF. T, AR FENBIEEE+157.4%. 18.3%. 6.4%. 35.2%, HtEH
EFXTEZHBERBEEL VESEHRUETHAREUERRGEF W, AKE
B, FIXETTEHR CSM ME T, RRAGMEAS TR, TRERLESH
==

= O

6. & FIRFDFRAE KB

ESEREHBER (BATT) 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1 BREVIHE
tEAE - 769,137 774,009 742,488 754,730 768,369 813,253 5.8%
PEER 817,494 768,440 774,399 731,312 733,208 725119 737,775 1.7%

b E AR 329,048 323,974 332,576 342,105 346,362 352,981 364,308 3.2%
R 171,364 169,004 171,829 175,867 177,172 181,723 193,857 6.7%
FEESHERSHE (BAT) 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1  2026H1 [ELE
hEAE 37,409 51,114 38,008 57,708 26,209 53,074 67,474 157.4%
PEER 27,157 38,951 23,737 35,405 25,209 36,688 29,811 18.3%

b E AR 7,524 11,731 8,917 18,456 10,821 19,885 11,512 6.4%
R - 6,167 - 10,997 6,144 11,875 8,308 35.2%
EERESDEFNRESE (BRT) 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1  2026H1 [EILE
hEAE 21,597 65,689 32,505 64,126 32,722 68,475 35,155 7.4%
PEER 41,229 74,787 36,529 71,140 34,630 68,187 33,584 -3.0%

b E AR 13,314 26,202 13,091 26,836 13,105 27,244 13,807 5.4%
R 9,519 15,122 7,282 15,667 7,722 16,550 8,791 13.8%
FEEH LB 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1  2026H1 Lt
TEAE 2.8% 8.4% 4.2% 8.3% 4.4% 9.2% 4.6% 0.2pct
PEER 5.0% 9.1% 4.8% 9.3% 4.7% 9.3% 4.6% -0.1pct

1B RER AR EZE SRR 11/28
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P EARRE 4.1% 8.0% 4.0% 8.3% 3.8% 8.0% 3.9% 0.1pct
LR 5.4% 8.6% 4.3% 9.3% 4.4% 9.4% 4.8% 0.4pct

HERR. PEAL. PEFR. PERR. FERREQASTASE, XIIESFEF5SHARREBE

(Z) WP RBERERSE, ZEREARILRMMK
1. MERBEFRFEKERERRARS, 2026H1 BAMERERFZWARL, AF
+5.9% > L 2+4.0% > K{F+1.4% > AF+1.3% > fIH-6.5%, BRBANIN &R
MELEIEE, BRASE. RRERE G R /MM SRR E EAER TR, HpX
FHEGTERRBREE K. FLEB&TEFROSRIEKLIME SREBLR
S, PELRFRMILTEE/AT] 2026 F T IEFTIBRLIE KRR L S
0, FUIBRRIEFEFZ00/E SR #&EEE+5.3%,

1) ERVESRBERRE, 2026H1 ERFRFUWNBLL, KFE+4.7% > KER+0.2%
> AMR+0.1% > F22-0.03% > FE-1.5%, ZHEHE MUK EIRE T Y
0, SRERRBGRLBNE, FRIRLSORE MUK EIIRFELHK
REBR, FUTZERRIEREETRE/NESRE, PRNREENMEELKE,

2) MEREHBERFSEEK, FFERERLVESRERRE, 2026H1 L%
o FTRERERERELE+21.5%, TWHHEN 28%, SERIRIEN 24.3%; KR
BERTEfREEE EE+20.9%, S EEEBIA 23.9%; AMRMBEZEFSHT AERIREARIREL
2R EE+30.9%0 FATAA, KKK TG EEEIBMLE . RELBFIRREL
BAEFEREN ST R A S H/NASIERR, FEEENSBRAER I ESEK
By FE K,

3) EFEVHEHRENER, SFRIGERIDE, 2026H1 FERRZEEFLL, F=
+11.0% > KF+7.3% > KR+2.5% > AfR+2.3% > BAYE-11.5%, FEHELTUIEFER
NEfFEMARRIIRE, THFBYSENNTW, TRTHE, SRBERE
BRFSEREK, LEARFELRFERAZRARER. M. ERIINEES
K, FREXRRTRERS, #—PHEEFPZRRURKEREFTKE DL
MEREEF K, BRIEREABRNBLLEAREIEK 38.2%; RIEELLAE, KER
CIREREIEE-1.6% . AMRRIGRFREE-1.3%, FUtAEFEFESIBoHBXE LS
MW, AMRIEMIEIRERLE-21.4%, TBEARSENEF SR FSHE
M, REES, FRIVSHEEERFRAEEZSROENREE KR, FEL
SRHMAMEASINETIR KR, Kbt dMie. XYk, JRER. K%

HREREIFRIRABMEZE AP 12/28
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VST EBRENRE . MRBN HROMALHAE,

FEERBURZ TR

FRETHEEN T, T IEELSTRRFFR G,

E11. 2026H1 L1 BE 4R 2 [F] EL 53k 431k

E12, 2026H1 &R EK . EERFERE LILE

25.0%
20.0%

15.0%

~—
10.0%
5.0%
0.0%
2016 2017 2018 2019 ZOZWA ZOZZA 2023A 2024A 202 2026H1
-5.0%

-10.0%

— AR —— R KRR KRR e BB

15.0%

10.0%

N SRR KRB RFB

-5.0%

=10.0%

-15.0%

nERREGE 0 EFEREEE @ RRIEE

BiERE: PEAR, PEFR, PEAR. PEAFE. 8
RREATAE, NESEFS SRFTR LR

. AEMBHAERVE, TH,
E13. 2026H1 FEHEEERFETME

HEFE. PEAR. PEFZ. PEARRK. PEARFE. B
KR RFASE, XINEFZFES SRR EE

E14. 2026H1 FEEEEHERFFEK

400 1 %
350 |
300 |
250 A
200 |
150
100
50 1

0 4
-50

2024-05
2024-10
2025
2025
2026
2026-06

2023-07
2023-12

© =
g7
o
S o
oS o
ISR

2021-11
2022
2022-09
2023

o 9o 9o 9o
-100 N & ] & § «

-150 -

800 7 %
700 A
600
500 -
400 A
300 -
200
100 A

0 4

-100

-200 -

x7. FmRAFEERFARLERESR

%ZTE;E/\)? wind, /\J.[/_'LIE 2 IE%EEEﬁ%ﬁgfi

AR B 2022H1 2022A 2023H1 2023A 2024H1  2024A 2025H1 2025A  2026H1
1M = e 1.1% 3.8% 5.2% 7.0% 5.4% 2.0% 5.7% 4.4% -0.5%
Rk 2.1% 1.9% 8.9% 1.3% 3.2% 9.9% 1.3% 1.7% 10.8%
EIMAERERR  147% 103%  5.2% 3.6% 5.7% 9.7% 7.9% 6.4% 6.1%
bl 242%  22.0% 201% 11.9%  3.4% -5.7% -3.9% 1.9% -1.3%
ERE=R 2022H1 2022A  2023H1 2023A 2024H1  2024A  2025H1 2025A  2026H1
FRIE RS 115%  104%  -79.3% -97.0% -182.9%  -453.8% - - -
RERE 8.2% 204% 147%  6.6% -0.3% 4.4% -4.0% 0.1% 3.7%
E-\éjbf%%f%l?ﬁ 4.6% 18.7% - 27.4% - 20.2% 25.6% 052%  38.99%
BERRKE - - - 36.7%  43.5% 38.3% 22.5%
AR=EE 2022H1 2022A  2023H1 2023A 2024H1  2024A  2025H1 2025A  2026H1
B 282%  20.0% 26.3% 18.6% 21.4% 16.9% -3.8% 0.0% 10.4%
RS -7.6% - 4.0% 7.5% 22.6% 15.0% 11.9% 1.6% -21.4%
HER 229%  371% 351% 314% 11.8% 13.0% 3.3% 3.9% 6.6%
BREREITRRAMEERSRA 13/28
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bedios 38.1% 32.7% 339% 28.8%  9.8% 8.8% 4.7% 3.4% -1.6%
2022H1 2022A  2023H1 2023A  2024H1 2024A 2025H1 2025A  2026H1

K& 173% -9.8% -5.3% 6.2% 17.9% 11.9% 2.1% 3.7% 30.5%

JEKEE 5.1% -0.6% 141%  7.5% 2.2% 3.1% 6.6% 7.0% 6.1%

HERR. FEAR. PEFER. PEAR. FEXFERAFAE, XINMESFZF5 SRR ERE
YA "CRERWBAKBEREIE, 2025 FF22MrERI R BRI SIHITERSE,

2. MBREERARREMRMUERE, 2026H1 SEHMAERRELL, AR 94.0% (-
0.8pct ) < AR 95.0%( -1.3pct ) < FEZ 95.1%( -0.1pct ) < A 98.0%( +1.3pct )
<PEY 98.7% ( -0.1pct )o IFNE, AMREAERELL L3k 0.1pct, FAEXRR L
0.9pct; FLMERTEE L £ 1.1pct, BEAXR LML 1.2pct; KRR, KA
K [E L4k 0.8pct. 0.5pct; AL I X [&] b A1k 1.0pet, 22 FAZE[E EE_E 3%k 0.9pcts
ERGERAEREZHNB R THRERAERLMEL, BRAEXREFESATE
SRR IEERTE—HRNBRLA,

*8. LK AMELEZEEM AR

SEMAE  2021A  2022H1  2022A  2023H1  2023A  2024H1  2024A  2025H1  2025A  2026H1
hEME  995%  95.7%  96.6%  958%  97.8%  96.2%  98.8%  94.8%  97.5%  94.0%
TRl 98.0%  971%  996%  98.0% 100.7% 97.8%  98.3%  952%  96.8%  95.1%
AFRZRE 99.0%  97.3%  96.9%  97.9%  97.7%  97.1%  98.6%  96.3%  97.5%  95.0%
AEZRE 105.9% 952%  97.2%  97.6%  984%  97.0% 100.1% 955%  98.8%  98.0%
P =P - 98.8%  99.4%  985%  98.7%  99.1%  99.9%  98.8%  102.1%  98.7%

SEMEME  2021A  2022H1  2022A  2023H1  2023A  2024H1  2024A  2025H1  2025A  2026H1
hEME  736%  688%  69.4%  689%  706%  70.1%  73.0% 71.8%  73.9%  71.9%
TRl 67.0% 70.3% 713%  706% 715%  70.6%  71.0% 69.2%  704%  70.3%
AXR=KE  69.6% 695%  68.0% 704% 69.1% 696% 71.0% 695%  706%  68.9%
AEZRE 70.9% - - - - - - - - -
R = e - - 63.7% - 65.0% 66.4% 684% 689%  71.7%  67.9%

SZEHAER  2021A  2022H1 2022A  2023H1  2023A  2024H1  2024A 2025H1 2025A  2026H1
hEME  259% 269% 27.2%  269%  27.2% 26.10% 25.80% 23.00% 23.60% 22.10%
TRl 31.0%  26.8%  283%  274%  292%  272%  27.3%  26.0%  264%  24.8%
ARFZ=FE 29.4%  27.8%  289%  27.5%  28.6%  275% 27.8%  268%  27.1%  26.2%
AKEZRE 35.0% - - - - - - - - -
FEY =S - - 35.7% - 33.7%  32.7%  313% 299%  30.4%  30.8%

BIERE. PEAR. FEFR, FEKRRFR. PEKFE, EERELASAE, MIWEFEEF5 SR REEE

PEE. - RRMIRAKEER XEER, AF 2026H1 E ¥ 2025H1 COR 4 96.7%, Foth 4 kE LR

1) ERGEMEERLER T, 2025 FAR. F2. KREKRGERAESFIE
EE-0.7. -0.6. -0.7pct & 93.5%. 94.9%. 94.6%, E7EE, AMRERMEFER EF
WitZFEEBRES L EF . AMGRERSHEKURAGREEIRE. BENIEESE
FHRERERWE, BERXMASRTERRRTERE, HEHEHSEAED
1LER. LIk EAEN

BREREIFRIEBIEZE AR 14/28
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x9. EWRREFRVSHEEMAR

Z[E COR 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1
AR B 94.5% 96.7% 96.9% 96.4% 96.8% 94.20% 95.3% 93.5%
FERE 95.8% 97.1% 97.7% 98.1% 98.1% 95.50% 95.8% 94.9%
AR 96.5% 98.0% 97.6% 97.1% 98.2% 95.30% 95.6% 94.6%

ZERGIEAF R 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1
ARG B 68.3% 69.7% 70.4% 71.2% 72.6% 73.10% 74.4% 73.6%
FERE 69.2% - - - - - - -
KRR 69.5% 70.8% 70.6% 71.4% 73.3% 72.9% - 72.9%

X 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1
AR S 26.2% 27.00% 26.5% 25.2% 24.2% 21.10% 20.9% 19.9%
SRR 26.6% - - - - - - -
KRR 27.6% 27.2% 27.0% 25.7% 24.9% 22.4% - 21.7%

BIERE. PEAR. PEFR. PEARASQE, MUIEFLF5S/MAAREE

2) EEVSEERARRIAML, 2026H1 A{RIEEPE COR FIELE 1L 1.1pct =
94.6%, FZIEZ%EF COR E Lt LT 1.1pct & 95.5%, A{RIEZEF COR E L1k
2.3pct E 95.3%, AMRIFERPBRAEIHIEMAIEF COR BFLEEIL, RE
COR EHATEAGEMEAE LT 4.5pct E 79.0%, Tt AARRMEAEIIE 0,
Wit 2026 FHEEFEER “RITE—" i, TUTEELUBEREEVSHRRR
F;, KMREZEIFER COR WEMTH, HPbMERMNREKE COR oalE LMk
2.3, 2.6pct, Z&FHE UK,

x10, ElRAFENSEEMAEEK

AR B 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1
AV = Be 109.6% 92.0% 103.8% 99.6% 113.4% 90.1% 101.0% 86.6%
RIERS 112.8% 102.8% 107.0% 104.1% 105.2% 103.6% 104.5% 103.1%
BIMRERBERRE 100.8% 98.5% 97.7% 99.9% 99.5% 101.8% 99.0% 99.0%
b3 93.5% 91.0% 95.8% 89.0% 99.7% 88.4% 101.9% 92.6%

JEEEIK 100.2% 94.4% 99.1% 95.8% 101.9% 95.7% 100.8% 94.6%

LR 2022A 2023H1 2023A 2024H1 2024A 2025H1 2025A 2026H1

RIERES 131.4% 117.7% 131.1% 106.8% 102.2% -

RERE 105.4% 99.5% 106.3% 98.0% 102.7% 97.6% 106.8% 96.8%
1o I =R BE - 89.0% 97.7% 94.7% - - - 97.8%
2IMIERE 94.5% - 106.0% - 99.0% 98.4% 99 4% 96.7%

BERERKE - 92.3% 95.2% 95.9% 93.4% 89.8%

E[:=E 20N 93.4% 106.6% 97.2% 98.95% 94.4% 98.9% 95.5%

2022A 2023H1 2024H1 2024A’ 2025H1 2025A 2026H1

BER 101.6% 101.2% 99.2% 100.8% 104.3% 95.0% 98.3%
1 pE - 95.3% 97.2% 94.1% 103.8% 94.1% 90.5%
HER 99.8% 99.4% 100.6% 99.4% 103.7% 102.3% 99.0%
RBE 97.7% 98.1% 98.8% 97.8% 98.7% 103.2% 96.2%
EEBA 98.1% 97.9% 97.7% 97.2% 99.1% 97.6% 99.9% 95.3%

kR PEAR. PEFR. PEARATAE, NUIEFLF5 SRR REE
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INDUSTRIAL SECURITIES 1T_”_?1 ﬁﬁiﬁ?ﬁi | E”Efaﬁnﬁ

= #Bfim: BIRRENGRE, RN amiEsEic

1. 2RISR RS

BEAKE. SARARBEEHREK, BF. AR, FE. ARAANESE
2 A E LT 13100.7%. -70.5%. -142.8%. 462.5%, FZ&. KEKE
BARHE, BFZ. FENSRIRARESRLRT, BF. AR, AR
A AU BREI A RI48.3%. +24%. +1.1%, +3.7%; RITFAUH LR
HRRBENEK, AGE, BF. TR, AR FE. AR AT
#E s 3145, 1369, 660. 575, 667. 480 27T ( ASEAETT ), B HE
HN+146.7%. +42.3%. +19.4%. +27.0%. +59.6%. +120.5%, LFERE YR F
@, BPR. ARINERERBEK, BE. HiE. AR ATPHFIFLL+96.9%.
+8.4%. +38.3%. 65.1%

11, Ewfed 2026 FXFRAURNE (H—O0F, REL)

2026H1 2025H1 26H1 b 2026H1 2025H1 26H1 ELtE 2026H1 2025H1 26H1 [FHLE

HIWIR R AT 7,423,705 6,611,071 12.3% 6,489,962 5,731,409 13.2% 3,039,987 2,734,457  11.2%
HIRIEAART 7,946,101 7,127,153  7.0% 6,610,950 6,202,475 1.9% 3,172,982 2,924,728  4.4%
LIYRARF 7,103,604 6,275,317 10.5% 5773539 5235325 8.0% 2,779,588 2,464,597 9.7%
R R 104,024 96,067 8.3% 78,012 92,823 -16.0% 43,454 42,422 2.4%
BN ON 77,091 75,362 2.3% 56,824 54,181 4.9% 30,123 29,061 3.7%
BRESLIU
N > . 18,379 13,922 32.0% 21,529 34,196 -37.0% 12,220 13,195 -7.4%
RRMEFH
77 -107.89 3,643 3,732 -2.49 425 311 36.79
FrAS I ko3 : % &
NABE D
WFaEESY 8,560 6,706 27.6% -3,984 714 -658.0% 686 -145 -
Y &
ESEMEWAN 75,507 30,374 148.6% 39,549 9,746 305.8% 20,725 7,018 195.3%
PNRIMETEN
o it 135,835 1,029 13100.7% 20,894 -6,754 - 1,726 5,856 -70.5%
R
PN
RREFERE
i;‘;%’ A -862 36 2494.4%  -1,513 401 -477.3% 117 -10 -
YA
ISE gl & 314,504 127,506 146.7% 136,942 96,216 42.3% 66,022 55,286 19.4%
Hibsz & U zs-
HibiNzm THE  -49,341 7,152 -789.9% -19,569 61,593 -131.8% -15,222 2,518 -704.5%
]
ZERRRE 265,163 134,658 96.9% 117,373 157,809 -25.6% 50,800 57,804 -12.1%
I Al g
\&”El * 1.46% 1.53% -0.07pct 1.35% 1.77% -0.42pct 1.56% 1.72% -0.16pct
Z—O01&F
BRI K-
3 . ® 4.43% 2.03% 2.40pct 2.37% 1.84% 0.53pct 2.38% 2.24% 0.13pct
K—0O1%
ZER RS
%_ 2;’: Juq@ 3.73% 2.15% 1.59pct 2.03% 3.01% -0.98pct 1.83% 2.35% -0.52pct
FrEREE b EAR HEAE (BT)
2026H1 2025H1 26H1 E L 2026H1 2025H1 26H1 ELL 2026H1 2025H1 26H1 F b
HIWIRARS 1,841,227 1,629,361  13.0% 1,901,634 1,641,756  15.8% 1,743,052 1,562,099 11.6%
HARIEARARS 1,901,854 1,712,522 3.3% 1,997,723 1,760,674 5.1% 1,941,507 1,683,283  11.4%
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AV >

/B AR~ 1,680,018 1,472,720 10.5% 1,754,082 1,543,605 10.7% 1,690,855 1,483,781  11.9%
AR 23,332 24,098 -3.2% 30,836 30,491 1.1% 26,215 25,268 3.7%
F B 14,575 16,213 -10.1% 18,344 18,431 -0.5% 21,019 19,896 5.6%
L= OarARI¢
N 6,911 7,113 -2.8% 4,843 3,571 35.6% 4,079 3,909 4.3%
R MEEH
135 134 0.7% 361 310 16.5% 390 392 -0.6%

e ON ’ ° ?
NG BELR
VFEERSY 1,711 638 168.2% 7,288 8,179 -10.9% 728 1,071 -32.0%
g
IEMEKRAN 38,234 11,012 247.2% 21,685 8,729 148.4% 11,825 -1,223 -
NARMELE)
?533”1 -4,380 10,230 -142.8% 14,069 2,501 462.5% 9,745 -2,376 -

PN

SRR FRIE
#:’ RFR 339 -52 - 98 67 46.3% 166 81 106.4%
Mk
ISE Al Ei 57,525 45,288 27.0% 66,688 41,788 59.6% 47,952 21,749 120.5%
Hibiz & U ah-
HibtRzmTHE  -3,845 4,252 -190.4% -8,523 281 -3133.1%  -8,014 2,435 -429.1%
=R
ZERAKE 53,680 49,540 8.4% 58,165 42,069 38.3% 39,938 24,184 65.1%
I B A gz
%%;L * 1.39% 1.64% -0.25pct 1.76% 1.98% -0.22pct 1.55% 1.70% -0.15pct
BRI - o o 5 0 0 9
GO 3.42% 3.08% 0.35pct 3.80% 2.71% 1.09pct 2.84% 1.47% 1.37pct
el o 0 o o o o
EG—OR 3.20% 3.36% -0.17pct 3.32% 2.73% 0.59pct 2.36% 1.63% 0.73pct

BIERE. PEAF. PEFR. PEAR. FERRE. EPI)\T%\ HERFATNE, XWVIESFEF5 SRR ERE

YiBA: R AW =T RN+ B N+TR S+ KR et ; &“ﬁHﬁtﬁé-7%‘?%ﬁﬂ&ﬁé+§%§§1ﬁ§ﬂk)\+@ﬁ1ﬁﬁ§fﬁﬁ?ﬁﬁéﬁ&’ﬁﬁfziﬁﬁﬁ?ﬁ%/%ﬁé;
SERRKH=JRARH+EMNE TEREAAMEZS) (HIBR OCI FiF W ), EANFHEYRER™=[ ( PVBRRR=-PYTLEHBE
AL - BRI M FAUR R RITARMER SN ) + ( IRRHEE - ,HEEE*EIEIﬂﬁﬁmﬁﬁ;ﬁ-,ﬁﬂXE@%WT&%%ﬁ/AﬁmEQﬁJ )12, WamEgE—F
FlahE,

MEORT, FRBRHE (FEHL): AR 1.76% (-0.22pct ) > KfR 1.56% ( -
0.16pct ) > A 1.55% (-0.15pct) > EFH 1.46% (-0.07pct ) > FHE 1.39% ( -
0.25pct ) > % 1.35% (-0.42pct )o AfR. RREXNWE, FIEETESHT KK
Bl mTEmE s (LEXVERT), BEFERIFNERSSARNKRRS, 4
FIRZENEENES, BEF. FEAN%EE, NEBE, EXZFEXTT. F=
= EEWAT SHES T IS E 0 NI 8 T, FEIE, T2 NI EER
K, BIgERKR, TZERATSKEREL RS, BEsRERZEFROFLES,
FEROTPHPALIORE B LRI ERFER, SBARSFYREIHN—EBH
BEEANELER, NMEBEERIEE, F=L 26 LFFRESTENRD 127 27T,
5 LE B 37%.

MEORT, BRAWRR ( REWL). EHF 4.43% (+2.4pct) > AR 3.8%
(+1.09pct ) > F4E 3.42% ( +0.35pct ) > AF 2.84% ( +1.37pct ) > K{F 2.38%
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INDUSTRIAL SECURITIES ?fﬂk?ﬁﬁ%lﬂ%#ﬁ% | E”E,'faﬁﬁﬂi

(+0.13pct ) >F% 2.37% (+0.53pct )o EFH. AfR. FEBAXNTME, KR, F
LN &R, NEMERE, SKITFERIT, TEGHZTRE. EEXINER
FRELRE, XEME+RAMETNEITTRELIE, KX FHRASHRN-36 254
LHIR A 89+216 12, ERA SR L FER+1920% > EFHF+573% > AR+218% > K
R+A74% > Frte+59% . ANFRHELIRIR, HikFEERIEE; FL LI TPL £
W Bk R VG ELERESE, BEXARANIER, TIH AL, BF. A
RCEBERAR, TutFEEHET TPL XhMKRKBRRK,

MEORT, GERAKHE (FEL): BF 3.73% (+1.59pct ) > A{R 3.32%
(+0.59pct ) > e 3.20% (-0.17pct ) > AF 2.36% ( +0.73pct ) > K1R 2.38%
(+0.13pct ) >F% 2.37% ( +0.53pct )o EFH. AfR. FEBAXNTME, KR, F
ZIBXEE. NENERE, BE. AMR. KFERLERF, FR. KR, FER
LR, EETE, &% CIET TII, K88 OCl =ik SR =X im A4 7 6 STER,
TEEAREREN TR, TEE FFFAFIRBGERFSLENE, FLCIS5TIE
FEAE RN, TIRESRBAAE] E¥F OCI BRESHBEMANR/), FRIUMAEXNERL,
5 5% OCl 2k EREDHFHWBREBTEIDLERTREE >,

®12, EmRAG—ORHTEARRESEER (RFEKL)

HERARRRE 2026H1 2025H1 26H1 Rt
ESp2 1.46% 1.53% -0.07pct
Fz 1.35% 1.77% -0.42pct
AR 1.56% 1.72% -0.16pct
e 1.39% 1.64% -0.25pct
AR 1.76% 1.98% -0.22pct
KFE 1.55% 1.70% -0.15pct
BRARSE 2026H1 2025H1 26H1 FEtt
EE 4.43% 2.03% 2.40pct
Fz 2.37% 1.84% 0.53pct
AR 2.38% 2.24% 0.13pct
e 3.42% 3.08% 0.35pct
AR 3.80% 2.71% 1.09pct
p 2.84% 1.47% 1.37pct
FERRBEE 2026H1 2025H1 26H1 FE Lt
ESp 3.73% 2.15% 1.59pct
e 2.03% 3.01% -0.98pct
AR 1.83% 2.35% -0.52pct
e 3.20% 3.36% -0.17pct
AR 3.32% 2.73% 0.59pct
R¥F 2.36% 1.63% 0.73pct

KR PEAF. FEFER. PEAR. FERKE. PEAR. PERERIRE, XUIESFLF5 SRR RERE
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INDUSTRIAL SECURITIES 1T_”_?1 ﬁﬁiﬁ?ﬁi | E”Efaﬁnﬁ

MEBEAR AR BERERE, 2026H1 HRAWRBRZFF R TTHELBTE,
BIGZEHRARBRZNANETHRA. OCI I RERRE NS HIRT, £
&E.

BEFEREE. AR 3.4% ( F£FE*2, -0.4pct) >PAY 3.1% (-0.7pct ) > KR
3.0% ( e fE1k*2, -0.4pct ) > A 2.9% (-0.3pct ) > F%2 2.8% ( FEFEL*2,
-0.8pct ) > #H4E 2.6%( -0.4pct ) > EFH 1.8%( {&E, -0.6pct ), BHRIIELL T B,

BHERMEE. ART7.4% ( BEE{*2, +2.2pct) > FE6.7% ( +0.8pct ) >
% 5.6% (+2.3pct ) > A 5.2% (+2.5pct ) > F2%2 4.9% ( FEE*2, +1.1pct)
> KR 4.8% ( BEEFE/L*2, +0.2pct) > FEX 3.6% (-0.4pct), BPHYEIMESRE
R GFE,

SEBAKIEE. FE6.4% (0.0pct, & OCI 528 ) > AF 6.0% ( BEE
1k*2, +2.2pct, & OCI fREZFR ) > F&= 4.2% ( fEE£F{L*2, -2.0pct, & OCI
fREFR ) > KIR 3.6%( fE#EEL*2, -1.2pct, & OCl 5528 ) > Y 2.3%
(-2.8pct, ~& OCI 528 ), B{AFE Cll ik, B TREZER OCI &
Z% (EEHNABRE ) RUPESTEH, BERBANRERGERBKRAEE
ORERRK, FELTLE,

R13. LHEAR RIS REARER

RS E 2017A 2018A  2019A 2020A 2021A 2022A 2023A 2024A  2025H1 2025A  2026H1
tEAE 491% 4.64% 461% 4.34% 4.38% 4.00% 3.77% 347% 278% 3.04% 1.85%
hEER 580% 5.20% 520% 5.10% 4.60% 4.70% 4.20% 3.80% 3.60% 3.70% 2.80%
th E AR 540% 4.90% 4.90% 4.70% 4.50% 4.30% 4.00% 3.80% 3.40% 3.40% 3.00%
RIS 510% 5.00% 4.80% 4.60% 4.30% 4.60% 3.40% 3.20% 3.00% 2.80% 2.60%
FEAR 554% 550% 530% 5.00% 4.80% 510% 4.50% 4.00% 3.80% 3.60% 3.40%
thEAE 4.33%  4.32% 472% 4.21%  4.07%  4.02% 3.56% 3.46% 3.11% 3.21% 2.85%
BESERBE 520% 4.60% 3.90% 4.00% 4.20% 3.80% 3.70%  3.10%
BERREE 2017A 2018A  2019A  2020A 2022A 2023A 2024A 2025H1 2025A  2026H1
hEAHE 516% 3.28% 523% 5.30% 4.98% 3.94% 268% 550% 3.29% 6.09% 5.58%
hEER 6.00% 3.70% 6.90% 6.20% 4.00% 2.50% 3.00% 4.50% 3.78% 4.50%  4.90%
th E AR 540% 4.60% 540% 5.90% 570% 4.20% 260% 5.60% 4.60% 570% 4.80%
R 520% 4.60% 4.90% 550% 590% 4.30% 1.80% 5.80% 590% 6.60% 6.70%
hEAR 6.02% 4.90% 540% 5.80% 5.80% 4.60% 3.30% 5.60% 5.10% 5.70%  7.40%
th EAE 4.48%  3.85% 477% 544% 539% 331% 266% 457% 2.68% 4.04% 521%
FEYLIREE 6.50% 5.40% 4.90% 3.30% 4.30% 4.00% 4.80%  3.60%
SERREME 2017A 2018A 2019A  2020A 2022A 2023A 2024A  2025H1 2025A  2026H1
hEAE 454% 310% 7.27% 6.33% 487% 192% 3.23% AKEE RKEE AEE KEE
hEER 741%  3.30% 6.06% 4.29% 3.39% 2.34% 360% 5.80% 6.20% 6.30% 4.20%
thE AR 4.62% 4.79% 6.66% 6.64% 4.83% 211% 270% 6.00% 4.80% 6.10%  3.60%
RIS 534% 255% 7.16% 7.21% 4.81% 1.83% 258% 850% 6.30% 5.00% 6.40%
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INDUSTRIAL SECURITIES

1T IR BRI RS | JESRER

HEAR
hEAT
PR

5.22%

4.20%

717% 6.63% 557% 1.95% 3.96% KEE KFEE FEE KEE
- - - 2.35% 5.01%  10.32% 3.72% 1.73%  5.96%
- - - 2.80% 3.30% 650% 5.10% 6.10%  2.30%

HEkR: PEAE. PEFR. dEARFR. FERKE. PEAR. FEAE. EAREASTAE,
BHR: - REAWBAEXEE, PEAEL. PEARKRBEGERARAXTEE, TRERXORGEER, SERAVATERTITEY

MAESZF S SRR R

tbo EBARISARF, RIEPXBEEFULE, HOEBHFAEEWAE, RERBARGEIE, TERLNXMBENOR,
F FRERAVHRE, BFFRAVGEBDFNARIKE, REPAEEE,

220 E B EIERL, RSRERN T

1. NAERRFEREEXRE, ABREREHROZ S (RE+ES ) SRR
Fro ol ila (RE+ES ) FESRSHERA, BF. TR, AR, FE. A
REEE S EEEREV A 5IEFN+2.2, 0.7, +0.5, +4.4_ +2.1pct & 19.2%. 21.1%.

14.3%. 25.5%. 15.5%, MELEEFEERS . KMRRIK, FEREAMEFE, K
RS AT HEFBRURN G BFTHEEREET, ROFFEERZ ONEER™,

2026H1 BrEFE . FRI EHE AL BIEERGS, BRENERENE, T2RE
AR E WA ARG O BA R E B, 02 W MR A BETRE FI 2 T B 1 [ &
BT ERONNEES, BFE, BEF. 2. AMR. i, AMRGS
HEERE 9 3 H1-0.3. -0.1. +0.4. +1.6. +0.9pct E 57.1%. 55.0%. 61.4%.

51.3%.49.1%, NG EEBEARRES . ARRR; NSLEEFNE, SEVIELLHTE.

ARELERFABERS, TR, AMREFREBEN, EFLE 2025 FH145 5
+0.5pct. +0.2pct & 5.5%. 6.4%, F E 2026H1, LS EFLA R & ELTE 5%-
12% 28], RELKR= LT 49%-62%2 8, BRE+ESE> LA 14%-26%

Z 8o

K14, EHRAREF~EERFTR (B 125T)

2024A

=
s
[ie=S
iy

a1t

hE¥®

4,385
39,031
8,076
14,619
66,111

2024A

A7
%
BB
it

Bif

hEARR

2,446
35,346
6,747
12,775
57,314

2024A

==
%
BB
Efth

1,738
16,422
3,174
6,011

1R 26 £ 2025H1 2026H1 %X 26 F¥]

2025H1 2025A  2026H1 - . o 5
4572 4187 4457  6.5% 6.6% 6.4% 5.6% 5.6% 0.0pct
42,059 42,579 45340 6.5% 59.0% 59.0% 57.4% 57.1% -0.3pct
9,708 12,572 15222 21.1% 122% 13.6% 16.9%  19.2% 2.2pct
14,932 14,900 14,441 -3.1% 221%  21.0% 20.1%  18.2% -1.9pct
71,272 74,237 79461 7.0% 100.0% 100.0% 100.0% 100.0%  0.0Opct

2025H1 2026H1 % 26 £4]
2025H1 2025A  2026H1 . . -
3,047 3,266 3,658 12.0% 4.3% 4.9% 5.0% 5.5% 0.5pct
37,706 35725 36,334 1.7% 61.7% 60.8% 55.0% 55.0% -0.1pct
8,581 13,197 13,920 5.5% 11.8% 13.8% 20.3% 21.1% 0.7pct
12,691 12,711 12,197  -4.0% 223% 205% 19.6%  18.5% -1.1pct
62,025 64,900 66,110 1.9% 100.0% 100.0% 100.0% 100.0%  0.0Opct

2025H1 2026H1 %26 &£4)
2025H1 2025A  2026H1 . o 3
1,782 1,873 2,021 7.9% 6.4% 6.1% 6.2% 6.4% 0.2pct
18,261 18,557 19,496 5.1% 60.1% 624% 61.0% 61.4% 0.4pct
3499 4187 4534  8.3% 11.6% 12.0% 13.8%  14.3% 0.5pct
5,706 5783 5679  -1.8% 22.0% 195%  19.0%  17.9% -1.1pct
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&it 27,345 29,247 30,400 31,730 4.4% 100.0% 100.0% 100.0% 100.0%  0.0Opct
2024A 2025H1 2025A  2026H1 X 26 £
FrEERES 2025H1 2026H1 L i o L Zﬂj F
T 2,825 3,331 2,940 2,270 -22.8% 17.3% 195% 16.0%  11.9% -4.0pct
"% 8,495 8,673 9,140 9,751 6.7% 521%  50.6%  49.6% 51.3% 1.6pct
pEE 3,071 3,194 3,800 4,858 24.9% 18.8% 18.7% 21.1%  255% 4.4pct
Hith 1,903 1,927 2,442 2,140 -12.4% 1.7% 11.3%  13.3%  11.3% -2.0pct
&it 16,294 17,125 18,412 19,019 3.3% 100.0% 100.0% 100.0% 100.0%  0.0Opct
o . 2024A 2025H1 2025A 2026H1 %% 26 &£4]
g b g b b kb HEE T
T 1,266 1,252 1,274 1,342 5.3% 7.7% 71% 6.7% 6.7% 0.0pct
btz 8,037 8,748 9,180 9,819 7.0% 49.0%  49.7%  48.3%  49.1% 0.9pct
pEE 1,469 1,882 2,535 3,087 21.8% 8.9% 10.7%  13.3%  15.5% 2.1pct
Hit 5,646 5,725 6,027 5,729 -4.9% 344%  325% 31.7% 28.7% -3.0pct
&it 16,418 17,607 19,016 19,977 5.1% 100.0% 100.0% 100.0% 100.0%  0.0pct

HERR. FEAF. PEFR. FEAR. HERR. PEARATAE, XVIESFE5F5SRARREE

MRESTERENE, EHTRENERRBUFR SLEEER, #E 2026H1,
BRITESN A RER EHRE A REPER S LERREVH PRI, FERSET
i LR R P& 7.2pct = 68.8%, ERifiR. IR, RFMH G ELEFEV 25!
+0.6pct. 3.5pct. 3.1pct & 6.5%. 12.1%. 12.5%, BARIEERE A HEETE
G eI 656%, ARREFERTT 1.7pct = 59.6%,

E15, 2026H1 e RE+ EREBFMR b EEEBIRT

90.0% -
80.0% - __—
70.0% _7<y—/

60.0% -

50.0% -
40.0% -
30.0% -
20.0% -
10.0% -

tEAF TEER E AR MELRE HEARK

kR PEFR. PEARRKR. FERRE. PEARRSLS, XUIESFLFSERIMR
PrEeiE
WA HAAASHRERMIEIPHEESLEIR, HIELBHNRIEESOR,

MEREHSTHE (HHEH ) £48F, FVOCI kL tBRbhHEH, EERAN
MNFRFTITSENEESSIZENRANBIE, LTRAEESHEEIELN
FVOCI D/ASMETE, M h AR I 5358 &~ RIS, BEES,
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it e R AR B BRAF NG EAKEIF R 5 22268 FVOCI IARMMEITE,
FAF SR A A BRI AL,

15, 2026H1 %D FVOCI (% L EERPHFH

2023/12/31 2024/6/30 2024/12/31 2025/6/30 2025/12/31 2026/6/30
FVTPL - 17% 15% 13% 1% 9%
FVOCI - 83% 85% 87% 89% 91%
AC - 0% 0% 0% 0% 0%
&it - 100% 100% 100% 100% 100%
2023/12/31 2024/6/30 2024/12/31
FVTPL 15% 19% 20% 21% 18% 18%
FVOCI 61% 59% 61% 61% 62% 63%
AC 25% 22% 20% 18% 19% 19%
&it 100% 100% 100% 100% 100% 100%
2023/12/31 2024/6/30
FVTPL 17% 19% 17% 15% 15% 15%
FVOCI 81% 79% 82% 84% 84% 85%
AC 2% 2% 1% 1% 1% 1%
&it 100% 100% 100% 100% 100% 100%
2023/12/31 2024/6/30
FVTPL 12% 20% 5% 13% 15% 24%
FVOCI 47% 41% 61% 58% 58% 56%
AC 40% 39% 34% 29% 27% 20%
&it 100% 100% 100% 100% 100% 100%
2023/12/31 2024/6/30 2024/12/31 2025/6/30 2025/12/31
FVTPL 27% 20% 17% 16% 15% 14%
FVOCI 54% 61% 65% 66% 66% 67%
AC 19% 19% 18% 19% 19% 19%
&it 100% 100% 100% 100% 100% 100%

HERE. dEAL. PEFR. PERR. FEFRRE. PEAR, XUESLF5SRARRER

2, FVOCI RREE LA BRI, MEMNSEEIBETS, FEN TREE S
%4 FVOCI, BT HEDBNRAFE A RNMETHELAEANFDE, NAFRE
DAHNFER, KECBERFSHEXRE, DREBaEF. S6KkKE, Mk
T &k EMUEN N EZERNEBNE R IR, B AT FVOCI- & TAPKRE
TS ASHER, BE 2026H1, BF. FR. KMR. HE. AR, XFE. B
YRS HE FVOCI-BREHE 4518 3927, 6338, 1288, 518, 840. 886. 524
70, BWEMHES51+1603. +925, +39. +133, +134, +245, -721.7t, t
K&t FVOCI BZE L BRI ZLEEMNFYIH 40.6%1eFE 46.2%, HPEH. F
2. AR FHE. AMRC KEL FEEEF S 3IZES)+10.0pct. +9.3pct. -2.3pct.
+2.9pct. +0.7pct. +8.4pct. -3.0pct E 37.8%. 65.8%. 34.7%. 20.7%. 43.1%.
43.3%. 65.1%, EBF. F=. KERARERK, KR, LS TR, Bt
RGN A= FVOCI BE LG R ~LLEH 8-44%, F&. X LHEES
7 39.6%. 43.4%, ESELR MXNEELH, EHRAERKNDERAEE

=[al,
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=16, 2026H1 L1 FVOCI BEE Stb ¥ Bi2FH ( 8461, 25T)
BXE-OCl 2024H1 2024A 2025H1 2025A 2026H1 St 2024H1 2024A 2025H1 2025A 2026H1

hEAE 341 602 1,403 2,324 3,927 TEAE 7.7% 12.0% 226% 27.8% 37.8%
FEFZR 2,060 2,632 4,243 5,413 6,338 PE¥ER 621% 602% 653% 56.5%  65.8%
TEARE 460 761 957 1,248 1,288 TEAR 208% 298% 338% 37.0% 34.7%
HrEfREE 168 306 374 385 518 FrERlE 117%  169% 188% 17.8%  20.7%
mEAR 182 273 439 705 840 PEAR 405% 454%  46.4% 424%  43.1%
hEAYE 323 412 422 642 886 PEATF 337% 366% 349% 349%  43.3%
FELIREE 477 466 589 596 524 FEXLIREE  69.4% 69.0% 704% 68.1%  65.1%
&it 4,012 5,452 8,428 11,314 14,320 Eit 29.7% 33.8% 41.1%  40.6%  46.2%
BXE-TPL 2024H1 2024A  2025H1 2025A  2026H1 2024H1 2024A 2025H1 2025A  2026H1
mEAE 4,076 4,409 4,799 6,029 6,451 TEAE 923% 88.0% 774% 722% 62.2%
hEYR 1,259 1,742 2,250 4,168 3,301 PEYR 379% 398% 34.7% 435%  34.2%
TEAE 1,753 1,790 1,874 2,128 2,425 TEARER 792% 702% 66.2% 63.0% 65.3%
BERE 1,275 1,502 1,618 1,779 1,983 HERIE  88.3% 83.1% 812% 822%  79.3%
TEAR 268 329 507 957 1,106 TEAR 595% 546% 53.6% 57.6% 56.9%
tEAFE 636 715 789 1,196 1,159 PEAF 663% 634% 651% 65.1% 56.7%
BEYERBE 210 210 248 280 281 PEYAREE  30.6%  31.0% 296%  31.9%  34.9%
&it 9,476 10,697 12,085 16,537 16,707 Eit 70.3% 66.2% 589% 59.4%  53.8%

HERE. PEAL. PEFR. PEXR. FERRE. PEAR. PERFE. BAREATLE, MXIIEHFEFS5 SRHARREE

E16. 2026H1 LSRR =R IPEM

100% - ii i

2.9%
12.8% 99% 10.4% 9.2%

27.2%

E

80% +

.
60% -
40% ~

80.9%

68.4% 68.5% 69.0%
j 50.4% I 48. O% 46.7%
N l

0% - T T T
PEAK EPIth PEAR  HERR EPIM% PEAT B

mFVTPL-Xa  wFVOCI-Mai-RE = FVOCI- s —HEfth KHARR AR

ERE. PEAEF. PEFER. PEARR. FERKE. PEAR. PEREAFLE, X
WIEAE5 5 SR b B3

HAKTRE. RERANURKETBBELT, ABRLETRAIFFE~EE LA
ﬁ?ﬁ%o 2026H1 EF . F&. KR #Fe. ARIARR =R BMED D REV T
#-3.2%. -8.2%. -11.5%. +4.4%. -1.1%, MGLLE, 2026H1 &K IFFRE~E
BRAATHESE T, K84 0.0~1.5pct, HPEHFFIARERBRR, MK
MAEE, 2026H1 F=, RRIEFRELE R =608 X SRR @R E 270 T
0.27. 0.1pct & 3.94%. 4.0%, i 1IAA, BEEIEIRE~ “RahME. WEM. &
M BT, FERFELEE, TUHRKIFRES S E—PRR,
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®17. LWRACFRFSREEBSEM (£u. §AT)
FEARE YK

hEAR
PEFR
b E AR
FEARE
PEAR
AR 2
thE A
PEFR
PEAR
FEARI
PEAR
RSt
hE A
PEFZ
b EALR
LR
o AR

480,600
416,810
409,349
79,939

216,221

462,438
175,239
19,652
77,009
75,691

943,038
592,049
429,001
156,948
291,912

2024A
523,721
366,629
336,824
36,475
184,804

461,452
170,311
20,795
58,653
75,714

985,173
536,940
357,619
95,128

260,518

2025A
519,517
323,452
269,572
13,330
180,641

419,143
160,612
23,110
52,211
66,578

938,660
484,064
292,682
65,541

247,219

2026H1
502,707
284,332
240,209
156,313
2026H1
406,141
160,063
18,695

88,071

2026H1
908,848
444,395
258,904
68,456

244,384

1 26 FHEF

-3.2%
-12.1%
-10.9%

-13.5%

26 FHEF

-3.1%
-0.3%
-19.1%

32.3%

i 26 FHITH

-3.2%
-8.2%
-11.5%
4.4%
-1.1%

2023A Ltk

8.9%
8.8%
18.2%
5.9%
15.1%

2023A Ltk

8.5%
3.7%
0.9%
5.7%
5.3%

2023A Htb

17.4%
12.5%
19.1%
1.7%
20.4%

2024A Htb
7.9%

6.4%
12.3%
2.2%
11.3%
2024A Htb
7.0%

3.0%

0.8%

3.6%

4.6%
2024A Htb
14.9%
9.4%
13.1%
5.8%
15.9%

2025A Gtk

7.0%
5.0%
8.9%
0.7%
9.5%

2025A Gtk

5.6%
2.5%
0.8%
2.8%
3.5%

2025A &ib

12.6%
7.5%
9.6%
3.6%
13.0%

2026H1 &tk

6.3%
4.3%
7.6%

7.8%

2026H1 &tk

5.1%
2.4%
0.6%

4.4%

2026H1 &b

11.4%
6.7%
8.2%
3.6%
12.2%

HERR. PEAL. PEFR. PERR. FERKE. PEARASAE, XIUIESFELFE5 SRR RER

E17, 2026H1 FRFARIARR =B XERABHE TR (F14)

6.5% -

6.0% -

5.5% -

5.0% -

4.5% A

4.0%

3.5% -

3.0% +

R PEFR = PEAR

HEKR. PEFR. PERRRAINE, MIEHEFE5 SRR EE

b, EV {RIFFAEEIEK, NBV 5B BRI FE(R

1. BREK EV RIS ERK, ROEV B KA T, 2026H1 FHlRAER EV
REFREEK, REFNHRAS EV REPERENE, TEZRZECRER
BARETMRERER T, BEF. 2. KR, Fifet. ARFENFR EV &
FERILK 10.0%. 4.5%. 4.1%. 7.8%. 5.2%., I ROEV RIE, BREH. it
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F=18. LW iHRIVSE EV #5%F K% ROEV

SNELR/NS) ROEV REHHKE T, TERZEZR
AR FEHI ROEV 9514 5.9%. 6.7%. 5.6%. 7.7%, [EtL 5 51+0.89. -0.85.

-0.77. +0.5pct, M 2026H1 ASMEZNNIEHRERKE,

E+0.1%~+1.5%, BEE T, RARETAEF0.4%~+5.2%, AT,

0, 2026H1 EF . F&.

FUEAE] 4k SRR TE
+2.9~+3.0%, B&HIETH; NBV TIBAE+2.3%~+2.7%, BIAE,

HE EV BN N E R 2023A 2024H1 2024A 2025H1 2025A 2026H1
TEAE 2.4% 11.4% 11.2% 5.5% 4.8% 10.0%
hEER -5.0% 10.3% 2.3% 5.5% 11.2% 4.5%
hEAR 1.0% 8.4% 6.2% 4.8% 10.2% 4.1%
HERE -2.0% 71% 3.2% 8.1% 11.4% 7.8%
ARER 0.5% 32.8% 18.0% 9.0% 3.3% 5.2%
AESMEEZERE 2023A 2024H1 2024A 2025H1 2025A 2026H1
hEAE 9.7% 6.0% 10.6% 5.0% 8.7% 5.9%
hEER 12.4% 7.7% 12.6% 7.6% 12.9% 6.7%
hE AR 12.3% 71% 12.4% 6.4% 11.8% 5.6%
HERE 10.0% 6.6% 10.1% 7.2% 10.9% 7.7%
ARER 6.9% - 16.5% - 12.4% -
BIERE. dEAE. dETR. PEAR. FERE. PEARRIAE, XWEEEFS5 SRR REE

#19. R EV THIEFHE X ST

TEAF
tEFER
EHESP NS
R
hEARK

hEAF
hEFER
P EAR
R
hEARK

TEAE
tEFER
hEARRF
LR
hEARK

hEAE
hEFER
hEAR
LR
P EAR

PEAF
P EFR

2023A

6.8%
7.8%
8.2%
7.6%
7.2%

3.0%
3.6%
2.8%
1.2%
3.8%

-0.1%
0.5%
0.7%
1.1%

-4.1%

-3.0%
-2.4%
-4.3%
-5.6%
-4.1%

-1.1%
-4.1%

2024H1

3.2%
3.4%
3.3%
3.3%

2.6%
2.7%
2.2%
1.6%

0.3%
1.2%
1.2%
1.8%

2024A

AR
7.9%
6.9%
7.2%
6.6%
6.3%

NBV

2.7%
3.4%
3.3%
2.5%
5.3%

BERE
0.1%
1.8%
1.3%
1.9%
4.9%

2025H1

2.7%
3.0%
3.0%
3.0%

2.0%
2.7%
2.3%
2.4%

0.3%
1.4%
0.9%
1.8%

RERE (SHHNEFE )

6.2%
2.6%
3.1%
1.1%

-1.0%
-2.9%

13.5%
4.5%
10.2%
8.1%
4.9%
RELTH
-1.4%
-5.1%

1.4%
3.5%
0.6%
3.2%

-0.9%
-3.3%

2025A

5.4%
6.1%
6.4%
6.0%
5.4%

3.3%
4.4%
4.4%
3.8%
7.3%

0.1%
1.7%
0.4%
2.7%
-0.3%

-2.1%
2.3%
-1.7%
2.5%
-0.3%

-1.4%
-4.8%

2026H1

2.9%
2.9%
3.0%
2.9%

2.6%
2.7%
2.3%
2.4%

0.3%
0.8%
0.1%
1.5%

5.2%
0.6%
0.4%
2.0%

-1.2%
-2.6%
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hEARF
IR
hEARK

-1.5%
-1.3%
0.0%

-1.7% -1.7% -1.7% -1.7% -1.9%
-1.1% -1.7% -2.4% -3.2% -2.2%
0.0% - -0.2% -

BaERE. dEAE. PEFR. PEXR. FERK.

E18. fEit NBV #ZHFEUSM

PEARRI NS, XL FESRIF R EE

2. NBV B2AGURMBE, VIF HBAGRMUERANML, SR THEFETRENR
“WITE—" ERFEHEHEZTLERRY M, 2026H1 EHRAFZEFHZE =G
B2, 15 NBY R R GUR M AT, RIZFEF KR AE T 50BP, E
F.ER AR FE. AMREN NBY GUiti FERTA-6.4. -3.0. -4.8.
-10.6.-13.9pct; L fe 1t VIF BURM AR FHIH P T b, RIR IR F U 2 1 % 50BP,
EF. 2. AR FE. AMREN VIF UM EFERE16-1.00 -0.3. -0.2.
-2.2. -22.3pct,

E19. fe1t VIF BEsRid

0.0% T

—-40.0% +
-50.0% A
-60.0% 4
=70.0% -
—-80.0% 4
-90.0% -
-100.0% -

PEAF

PEER

FaF F X ¥ ¥ X o D % D D
~10.084 07 2 O A RS SR S
04 > PRI R F D P
-20.0% A -7 \
-30.0% 1

PEX

0.0% e
T o o o SCN SN SR
S (F ¥ S Nars & X @ R

+ ML‘*?’W T e, N S SN

> + +

-20.0% e

oon NS

-60.0%

-80.0% A

-100.0% -

-120.0% -

#* HERRE ARFER PERFE — PEAF —— PEFR hEAR HERE ARER PEAFE

BIERR. FEAFZ. PEFR. PEARRK. FERRE. P
EAR. PERFELASTAE,

2

PBE: P EFZ 2020-2022 F AR R K HEFIRSNETE
[E8Y T % 50bp Bys208, MR/

BB PEAEZ. PEER. PEXRRFR. FERR. P
BAR. PEKRFELATAE, XUIEEZFS5SRIIRR
# e

WBA: PEFZ 2020-2022 FAE T R RK I E
G169 T F% 50bp B9S400, HEERE/,

NS ZT S SRR

F. FEHEIEERES, PRI NEEE TIGEE
EEEFRERREANS, ERE=FE I HTROEANFTISERESN,
Wit EHR A= FESEESFEMI NBY TREL ALK, BNE=FRSE
HENURBESEEOH—SHEEHF. KHE, REKNRRBINREY K
N BF PIREENEREIFRLT, REKEPEKENHARTESEN, BEF
BMEEGTNE, 5. #RBEMEEN[ PEAE H L[ HERK AH |, 2026
FUWSHBEHERWH FEFLAH L EERBEBREERERMEHN FEKRKRAHL
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E20, Eped PEV shiSfEEESR E21, Efed PEV {G{ELAT 2018 FRUKIKE

233

1.44
135 128 121
116
1.0
0.5 0.90 091
0.66 0.64 f

0.64
05 0.52 " 0.46 I
o4 B 033 & 029 0.32
: u 0%
o o010
> + , PEAE  PETE  PEAR  HERE  AARE  PEAT  EEER
AR B =T Hime WEEA oBEA  NHPEV o30%H e50%AL e70%AH
- PEARREREH — sF R PEAF
BARL
BEFOE, FinD, SNTEZF 5 oM R EE BREXE. FinD, MIAZF52MAnREE
%88 BRNEE 2026 £ 8 A 29 BUE M. B BRI EE 2026 £ 8 A 29 B UE M,

75y MBS 7R

KinF R POE T T REE : EA<unF R PR 717, RIE QSR BB R PG T,
REEER MG RN EFHERTREAEER, STPKBRTIEN T,
WMBEHHABEHRE: ENATHREERE, FEESBRE. B2F—RH
SR ER =R ANELRENMAARIE T, &R IIEFERI,
MBEHERETRTHRE . BRAEHMARBAFTIRE, NBRTHH, $SH
M SMERKAL, BRNZMRRASIHEM.
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S #UmFEER
EARESEES L DEETFWIESASWNLFEH R MESHR, UBBOPUAE, M. BHEKRE . RIREHUEH
WRBT AAMHRIS, RATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& HIFRIRER

RRB WA RARA e TR 15688

R PR R BT R BT RS DR E TR EJN X B LS T H R RIS BRI AT 15%

RO IER ( BERIBHIBRIN o TERAR AR e AR B ERAE L5 T R M Bk IR e 5% ~ 15% 2 8]
BERATB B 12 PRRARBN (KT | e AR R 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

530 ) B BT T R s | o A AR [ A8 A 50 45 R MR BOH 18/ T -5%

KERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHT AL ROEAT
S, LA ALE 50 JERCHEE, 3 EHR | e, siEHMER, SUSHITAS HITEA TR
SRBHUA=ARAIEARAE, FEDHUE % X B T B B 6T A T A R R R H

EREHARAE, REWHURE 500 AT | 159 i TN RIS BB XS T HR R M IE AT

Bt EIERA R, BB IR RIS T B0 K5 R R IR

ERWE

AATHEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

ERAEHRRERME R R LRSI

XAWIESBRNARASEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

s KAFFZEREBARIEREMAE AT, FREPHELE. B
EHRUEFSE, TERFIRMESIZOHNSIENBIEREY, REEEEERRTAKFITRERANG, ERERANDZIESR AT
FEMBEFRFARKNBER O RIEIATH, EUEXREARENHER TRBIRERARSEXATBAUS, —DANKATEEF RHH
FRETERE N, ZEER. BRAARFEIRRAREARNEFRTEN. MERKAURFESK, R ERETERETANDA
HH, BEPFNENARSEPNERLNBRETHOLE, FERNEESENRREN. UEKRANFEREK, DENFER. Bk, WH. Bk
EFMEEERNEN, NEBEBREFERARRSIERN—ER, KRR R/IGEXFEARYTFBEAEERT,

RREFHARAIBERIAARTEN, BERARIFRELEHMSZTEN, BTRIEMBENESNRWUASKEENESE, RASFFX
ERARE B S AR £ N B ESEE R A 5 A8 X B TR R R IBER R T,

FIRSHNFR BARMENRXEBRARS TRAEARS S BN, KAREMENIESSRARNONE. MERBZBBRANTI TR, &
ERAPEEN BEHRIIE, ETRNE, AATTRESAREMARLL BREENF B8RS, AAFTRIEAREMESERLRFE
BIRS. FEY, ARTRNAREMEEETERNKLBRNNBEL THELEDS, BEENSBTXRTENNENEH,

RIS TR, AIREPASIANITUSNEERRSERI, SEMNVSRIFTNIEN B RERATUR, TNTREEFRIE, I
R ERSFULR, 2Tt BIRTUN TR E T B MRE, EHRRNELTES BZEE s ER,

EREHHEAR . XHARMUEEME VAT TESEIEFREEIIE. RBTRAMTTEANOASIPERARSAREZLREWF—
BT HTRTVEZ G R AREREBLBARZWOREFEERFTHTEFON S, ARSNH~EEH]. B TURAMBIREL S
WA RIRLA M 5 AR E P HBER IR —BOIR TR K,

AREHEHNABELL FHAEMRRIE. £, TS EBLIRSMEXMIESROFRA S REXKFASFER GHAERIEL
MR T EHEXMELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
EE (EHZHT) 58 15a-6 ZHIEX K [ TEEZEHMRRE | B )

FIREWRIRAEFE, ERERARESRE—IRT . BREZELAET, SUARETAIEMBNRTIBEL LT, REFASE
EPEEN, FXRENTEABATEUEFAXSEEAEINEN. KEGHHEH R, IBRIRGETEMBA, FPUERRIEALS] R
Hitb AE A RERMNER, KRS TRBEMERTE.

57l 7R

ERBTFTHERLT, XUESRNERAITREFAARS PREASIRITMES L THETR S, halsaXEAS RS FHR M
BABRTU SRS, Bit, REEN S EEEINVIESBRNERAS R/FHERXARTREFELWEAREURE UM HABEFHPR, HAFED
BAREN AR RS EMRTE B E— IR,

FAlE SRR

ki = ]l

il EEERTX KW 36 SXWIFSAE il IERHHEXERIMAEE 6 SHR it SRYIHEEX 2K 5001 SR Ei T2
15 = = KE 32 Z 01-08 #¢ JEE 52 1%

B34 . 200135 #R%5. 100020 tE4%. 518035

BR%E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn
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