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{REE1TI 2026 FEhig 2L

RWEpFE 1T, BRI EERA

2026H1 WA LITIRENFERLL BERF. 26H1 ARHEFDIEERDNEE (+228.6%) >AF

(+90.3%) >FT1E (+54.0%) > AR, B (3979+38.5%) >FZ& (+36.1%) >FEMK (32.1%) >
KR (+10.4%) , BARWENRFHRS WERAYLMARRL, EPREFRARS VEKREEEK
T T BRINGRLEN, SINRORSZANREE. FRARRELLE VESE, BERERRER
FBEZERMN, PBIRATF (+25pct) « PEMK (+2.4pct) « FL (+2.3pct) « AR (+2.3pct) «
#ite (+0.8pct) « AfR (+0.2pct) o 26H1 CSM S THBAYRNRFECRIFLLTR LK, 1
RAKT (+6.8%) >FHNE (+6.7%) >H1E (+6.7%) >EF (+5.8%) >KR (+3.2%) >FLR (+1.7%) o

2026 EEEREAFTLLHIAT, BEHFLINA FVOCI Bz GEt, S E~IRELBAR E17, A
BEWAE, EENGIRFTERS S FRNBE, 26 FHERE+ES KRR AHILE (25.5%) >
T2 (21.1%) >EHFE (19.2%) >KF (18.1%) >AR (15.5%) >KR (14.3%) , BEEFEN
B, ERIHHRRIEE, REIMMECHRATEEAET D, SITHEAE, Kk FVOC RERE
YA, SLEDFIRF L (65.8%) >ATF (43.3%) > AR (43.1%) >EFH (37.8%) >K1R (34.7%) o
2026H1 LSRR RENHYTIIRF, —HEAERIGK, BIMNERThHHRILEREZER,
It EHERZETIT, B OCI G5 AANEZHES TR S EEmMEIIME,

NBV IREH K, EVIRELIEHE, (1) 26H1 BY NBV BENFINEF (+33.7%) >FAX (+16.4%) >
KR (#12.7%) >¥fe (11.9%) >F& (11.2%) >KF (+6.5%) , HERTEFEFRIEREFID WL,
FERNAK SRAURNEEZNARR: —& FYP PR TREZEMNENE BRI
HiEE REMBENES, MRERELINRIFIGR; FRZRENEN. RIOATETHIER WS
DURARITE—NRUS B RIERD W, BHSHMEYILIEK, REGL, ZRIBEENRNTSR
@AM EEIRRIRS 1], EIEFHH R RIS RIS LA, X 2027 S JALAKIB LR RIBIH BT,
Z& NBVM 204000 S b IRA R ARG T WRIVEN DK, EE. KR, #E ARENE
ERIE, FRZBIGEAEEMER. (2) F¥F EVIFLHZRAEE (+10.0%) >KF (+8.2%) >
BESE (+7.2%) >FZ& (+4.2%) >KIR (3.8%) , ZmT NBV BUFFLUE K IF @R A RE.

Wk COR FARNEBLTIM, & TIRITE—HEHUKLBARER/ML, 26HL Il COR AR
W (94.0%) . KR (95.0%) . FLMf (95.1%) , [EbeREIBE N-0.8pct. -1.3pct. -0.1pct,

BRXZYHBEETRES. BEE, BRTHFEARSMED B HR—EHah, BHEI
FRBMIRITE —SEERNERAXNERT 2T, it COR BEERALLER.

RERZW: ST, ROEAETRREENNE, ETEAS (AH) « PEFZ (AH) .
MR (AH)  FEME H) . FEXT H)  FEAR (AH) « FEXEF (AH) ©

RBEERR: KIEFIETT, HRBEEFRIE, HEBSRE™,
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ERARMGENMS SRR

R =it SEMNE EPS(7T) PE(x) PEV/PB(x) ROE
& SR EFR =R % T

W2 RERHA (5T/BR)  2026E 2027E 2026E 2027E 2026E 2027E 2026E  2027E
HE¥Z  601318SH  CNY 55.85 20260822 LA 80.14 7.75 815 7.21 6.85 063 058 13.16% 12.95%
MiEfRE  601336.SH  CNY 59.80 20260827 EN 85.06 11.41 12.27 524 4.87 0.56 0.50 30.60% 31.60%
HEKXE  601601.SH  CNY 3177 20260828 LA 55,52 584 6.33 544 502 046 042 16.93% 17.78%
FEA%E  601628.SH  CNY 38.27 20260828 LA 56.53 569 572 6.73 6.69 068 0.61 19.60% 23.64%
FEAMR  601319.SH  CNY 7.14 20260830  EA 1077 135 143 529 4.99 1.05 092 17.51% 16.36%
FEFER 02318.HK HKD 56.90 20260822  ELA 8283 7.75 815 6.75 6.42 0.59 0.55 13.16% 12.95%
(RS 01336.HK HKD 46.94 20260827  ELA 67.22 11.41 12.27 3.78 352 041 0.36 30.60% 31.60%
FEXER 02601.HK HKD 30.16 20260828 LA 4786 584 6.33 475 4.38 040 0.37 16.93% 17.78%
FEAFE 02628.HK HKD 29.42 20260828 LA 38.98 569 572 476 473 048 0.43 19.60% 23.64%
FEARKR  01339.HK HKD 5.40 20260830  EA 8.25 135 1.43 3.68 347 0.80 0.70 17.51% 16.36%
e SIEi|
FREXF 00966.HK HKD 20.66 20260826 XA 2934 718 7.29 2.88 283 032 028 24.72% 23.06%
RIBREG 01299.HK HKD 75.50 20260822 EN 107.70 0.62 0.76 15.83 1291 141 128 12.80% 17.56%
FEMG 02328.HK HKD 15.98 20260829 XA 2098 186 213 7.90 690 1.05 0.96 13.20% 13.90%

HHERIR. Wind, [TRIESFEZRMARL. AL MYENEBDEHREMNUSHRE, AtH R EBATBESTIN—2, BEMBMINARD; 9 H K PEM PB &{E, J&H H RRNIZENA
CEIFERNARTITEMS. EPS RABRMNETMNET, ERNART; RIGGEFFEML. PEAR. FEARRGERN PB, HRH PEV. WEANKERGEEIMNZBERENITE,

ESBIAIRARTIN R TR
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—. FiD: WP LTESNFDIEK, RIERS SRS EE

(=) AEEFE: NEHHRFHEhFER R

2026 F¥4F PR3 FERLIERERAEE (+228.6%) >AF (+90.3%) >HiE (+54.0%) > ALR.
FEY (394+38.5%) >F& (+36.1%) >HEMK (32.1%) >KF (+10.4%) , HRHBERA. —=2 2026
E¥ENTHIHEE LT, PR 3000 FIE 800 KAlel 50 97 LK 7.5%. 11.1%. 64.3%, SBINRLAE
2025 FHERRIMA LB IHN@AILLG, Hohbo s ¥ ERABRNE AR — RRRIRS L 5B ERH,
SHTEERIMLSNENRSIEK, CSM EREE, MENFARERDRRRS LEH/IBIEK. 1
THHRIRPE, AIREPMTEEHIBIRRT AR MR wind) -

26Q2 REEIFFEFIMERDBIANEL (+848.0%) > AR (+104.2%) >FEIHF (+86.3%) >HiLe (+82.7%) >
TR (+64.7%) >KR (+13.6%) , HAEEFEZ R TREN_FHIHNGEBLLH. ZERBHENRIE
B (EEEHER-31.2%) URRCARSZANEE, BNSER_SENGMIHNARLT, SiABRSE
EIAR4FEEY, PREEFANEKT 2025 £F=FE,

1. TR BEFEHIEE 2: EHRE)ISFERSTEER
—_—z EE *R Tz % AR
0,
300% _ gres REMG — T 1000% __ urse FRE AR
200% AR P 500%
100% 0%
0% - R  ——adll -500%
O RN S SN
S SV g K
100062 B T T D DT P P -1000%
HIERR: ARk, T RIEHLZBHARPO IR RRWR. T RIEHLZBHATHL

MERWHERE, (1) FRBARERRKFFRNTRIIEMTE, 2026 FHikTL. KR HE KT
FRYLAY AR RN R 5 T IERE 7-0.8pct. -0.4pct. -0.4pct. -0.3pct. -0.7pct, KiFFIREMAHLSE SR
RHEENMLF TES, EeRERENEEN EHREHERTRENDLINREMN, —FEEELERT
FMETMTSHEOIMERBRABWER NN EE TR, MEF 2026 FHN@EFE AW EBE+32.0%;
(2) Lkt SRBRFERERYKIARE, 26HL BLLEHIBEDHINAFE (+2.5pct) >HEMFE
(+2.4pct) > AR (+2.3pct) >EF (+2.3pct) >HFLE (+0.8pct) >KR (+0.2pct) , PAXAZTHRATIZEEH
FIREmN OCI BRE bt ¥ BB RWEEFLL-0.4pct. BASKRE, XESEFRPREYR (FEE%
R ERLL-2.6pct) REARIEMWFERM, 26HL SR ANGEEENZ. AMRZHTES S KNG
EEBIEXTIRE (37%) , M EFFRMKNE SN, RRMEESIEHNTHMBEEREN, SMHITAS FVTPL
WRERFTRRKNREWRYT; BESHETRESN_ NG, ANESSHENES, EEEQAAN
BEEHREAET 1358 1278, BREFEHAILN 1348 1Z7T; MEFITEBR SRS T—EEE LEMT 28R

W IR HIRE
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Bl 3: 26H1 EHRESRAREENE T B 40 26H1 EibledRRRREREA
—_—z
1£
_iﬁ ?ﬁ 8.0% AR i
6.0% —) e T U B2

\—\ 6.0%
4.0% x \\\ 4.0%

2.0%

N N N N N N N N
X q/@ q;& qu‘ ({},% q,@ ({9% q:g* 0.0%
Q Q Q Q Q Q Q Q N N N N N N N N
L O A N N X RN RN R
O S S S S S S
HIERR: ABMR. [RIESZERRRL WIERR: ARMR. RIS ZEHARRL

MNRAE, 2026 L FRESFIEESINE KBS, MNRONEEELGIRRIIRS W SSE SR 48F ] EE
KB,

PEAE EFFPGFAFDILRUE EHREPRSKT, BETABDNFINGEERE, EFFERAW
TMERAIFIEF 2.3pct = 5.6%, BRINEBSRAIRAWGE RN, X FRABMSISFELALKIE 325.0%, Ut
5, REGARSS WA RIQARSS 2R RO MR L MBI 125.4%, 2026 F EH+FRIGRSFAREIEES
MAERE, —BARMARFRESHEENE, —YRARNST, A EEDHINSIR
VFA REEHANENRE, SEULATHIANIRARSS ZAREL,

FHERIE ¥ FIARAFIDLRRN SR, SHETRAWE L17, 26H1 RARESENE R T4 FEFL
+54.0%, HERAARS L SFILL+88.3%, HPE _FERF+93.3%, FEZHT ¥ FNEHHITE, &
AT B ERAAF=HMEIRA (26H1 ATIRE+EE HLEH 25.6%) , AT EFERMBIRARGEE 6.7%,
[FlLb+0.8pcte 4 CSM BEEH+6.7%, TERIHETFAANREMNKT, BEHFIHRIRS LS E
o

HEXF E¥F)3EFEELLE+90.3%, ST min TR EEREIRENER, EFENEHIHERE
¥, BNABEFFDIRTEL (25H1 RBAGSEFIDXAELL+12.2%) , EIAHE 26H1 WEELL +90.3%.
26H1 R EIRFEARSS WERRILE+5.6 % RFFIENIRE, BIRERSWEAT 78 (287w, WEFFHEARY-18 12787T
RIBRA, HNABSHEIIMEEK, E¥FEARRBRAWETR 5.2%, REFFRHH 2.7% KRN,
CSM Ifth+6.8%, ILRIENIRE, —MISHMENRE; ZRRIMEITEE 20 2877w, LFEREAR-21
1287, BLEENRSE; —RLXERSA 86.7 1287w, FERAN 32 1287,

FEFR EFFAGEFARL+36.1%, Ql. Q2 BEEIZRNFIN-7.4%. +64.7%, —FERATIHRIE
ESR, mEINE EFFFENEER . 26HL N8 “‘BR+E" G 21.1%, FEHEH 0.7 MBS, TERES
HEHEA, FIRAEZEM FVOCI BIELEIEIA 65.76% (25 5 56.5%) o ¥4 CSM IREE+1.7%, SH%TH

%% CSM [B)tt+18.3%.

PEMERASAFEASRIFIE K, RETRABNARKTR, SENEREEFREHREM EELMK

BEpEgckameRsl 07 / 27
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0.8pct N ARFARLL+18.1%, MRAWEKF LEAERAHEMRAB ALK

PEXREANESHAT LHFFRPBERSZ TR, B==EE LR RO, E¥FTE45FERLE+10.4%,
SFXERN, FItRARSKEAFEELGRES, Bt TPL AF-FRBEERENERERS, B7 8
P LISRAIEALFFEER £ 183%, At =FE AR SIgREER TR,

BEYLARRE ¥ F 3 AT AR +38.5%E 63.1 1270, FERBREKRGIRAKLAEHEM, N8 LFFRIRE
Wit 124.3 1278, FIL+16.2%, BEEL:, BE=FEXADHEZME, FItQBENRENEEXIEE
WA B AW E RIS F i T, thobh, 26H1 AEIV 5522 A M FnfS i 2 BB LL B 2 127tk 3.9 127T,

Hh &8 AF B2 NGRS EIIRR M. SHLSNENRESIEK (26H1 Ftb+16.4%) FEREFM, A8
LEHF CSM BEFH]])+6.7%.

& 1. BF. FL. XFEEEIVSRBRS WEHEHNBRERSIESER (127T)

FEAS FRAE NG

25H1 26H1 G54 25H1 26H1 Elsd 25H1 26H1 [Etb

{REQARSS W 1,069 1125.25 5.3% 1,121 1071.56 -4.4% 423 430.73 1.9%
1REOARSS 28 -882 -704.42 -20.1% -670 -616.46 -8.0% -263 -263.26 0.0%
REARSS W5 187 421 125.4% 451 455 0.9% 159 167 5.1%
BRI R 1,274 3145.04 146.9% - - - 467 561.18 20.0%
7¥<1%Mﬂ%m95 -976 -1880.67 92.6% - - - -396 -473.41 19.4%
KZERS LS 298 1,264 325.0% 129 175 35.7% 71 88 23.6%
EAF)E 424 1631.78 285.1% 546 558.72 2.3% 222 245.34 10.3%
FriS#t -4 -270.46 6417.1% | -31.38 -74.59 137.7% -15 -5.04 -67.5%
= -1.0% -16.6% 1592.2% -5.7% -13.4% 132.4% | -7.0% -2.1% -70.5%
AFE 420 1,361 224.5% 515 484 -6.0% 207 240 16.1%

HEERIR: ARMIR. RIS RERMZTHRO

® 2. e, XF. XS SRIGRS ISR ZRSISHER (ZT)

HIERK KFEAE XA

25H1 26H1 Elad 25H1 26H1 Etk 25H1 26H1 5=
RIGARS U 248 264.42 6.8% 322 339.5 5.3% 86 88.8 2.9%
1REOARSS 28 -162 -155.7 -4.1% -210 -220.4 5.1% -50 -53.46 7.5%
REQARSS W 55 85 109 27.7% 113 119 5.6% 37 35 -3.3%
B HE 453 561.03 23.9% - - - 89 124.3 39.1%
AR SK -338 -381.42 12.7% - - - -66 -105 60.4%
KRRS WS 114 180 57.0% -18 78 -528.2% 24 19 -19.9%
Hithghsz -37 -22 -40.8% 0 0 92.7%
EAF)E 162 266.23 64.2% 89 185.28 109.1%
Frig#t -14 -38.27 170.1% -6 -18 217.6%
= -8.7% -14.4% 64.5% -6.6%  -10.0% 51.9% - - -
AFE 148 228 54.0% 83 167 101.5% 29.22 34 16.9%

HEERIR: ARMIR. TRIESRERMTHRO

(Z) BFBRSEILFE (CSM) : KEYERERA

BRRSHGFEERRASDEEREEHRERRERRS B TARRBIANKBERE, RRBRFEFDEEER
BUR G, 2026 EHFEEIRSBUMRFLLEEDFIAAR (+7.4%) >KF (+6.8%) >fAX (+6.7%) >Hide
(+6.7%) >EF (+5.8%) >AF (+3.2%) >FL (+1.7%) , BELI T EE L, HE2HTHMLS CSM
E&HEITEENRNE: BE ¥ FSRRRESE. WSRENURTZFETKEm, il CSMEL
KigheFH 157.4%, Hoh S S EARS AR BB ER I SRR EM M m, EFFHIl s CSM
LR 35.2%; F= EHFFNLS5 CSM FILLIEK 18.3%, IIMRIHMEITEER 58.4 1270, REFEHHN

BEpEgkRneEsE 08 / 27
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12 2RI ; KRFLFFERIMEITEEN 203 1287w, REFFAM-21.1 ZBTEERS, HohL¥

£ CSM [AILLIE K 8.6%.

® 3. ikt ERRSBFERIREILE

ém&%ﬂh% 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
B IR

T2 0.6% -1.7% 0.1% 0.8% 0.3% 1.7%
E3psd 1.6% 0.0% 2.4% 0.6% 1.6% 5.8%
KR 1.9% -0.8% 0.8% 2.7% 1.2% 3.2%
Le 1.5% -1.4% -2.3% 1.7% 0.7% 6.7%
XF 4.8% 3.2% -1.6% 2.0% 2.6% 6.8%
AR 14.7% 12.0% 7.4%
RE 7.5% 10.3% 6.7%

HEEKIR: ARMIR. RIS RERMZTHRO

*® 4. PETPRERRZAFHERER (BH7T)

FETR 25H1 26H1 =
HA#0 Ccsm 731,312 725119 -0.8%
k55 csm 25,209 29811 18.3%
FRERFI S IE K 11,197 10586 -5.5%
AR SRRSO ®HITEE 120 5843 4769.2%
CSM #5H -34,630 -33584 -3.0%
HA%k Ccsm 733,208 737,775 0.6%

HEEKIR: ARMIR. RIS RERMZTRO

* 5. PEXTERRZAMFHENESR (BRET)

FREXFE 25H1 26H1 El=d

RA#0 csm 206,936 216034 4.4%
55 csm 9,339 9406 0.7%
FRERFI S IE 3,768 3901 3.5%
S RRSAIREITEE 2,112 2030 -196.1%
TCERE M R A 3,198 8674 171.2%
CSM B -8,639 -9228 6.8%
FiF R CSM 212,490 230,817 8.6%

HEERIR: ARMIR. RIESRERMTHRO

(2) AFRE: KRAEER, BRAATHNE
1. BHRAE: KELFARTE, Wi Gier

MEFEBLEMRE, B5% 2026 LHFESTE 2023-2024 FRSHKE=AH, WINEKA AN GRS
1B, ABRANER. XRAHIHIFEERNKIBHREFROAUEZFM, 26H1 Mot EERTmER™ 5
LEREVHEF T, —AELTABGRSEELHIEEENRE, SMEFERATY “WERUL BE;
BEREREABREF NGRARERZAREL, SEHZRLTAENEIEKT, RFHRR AR SRS E
ARABRORE, [N, B (REABR~AGERNE) SHTERD, B EhedEAEAERROEEX
B, At —F RIBE R KA SRS SO B DR R E.

& 6: ket EURE~SEE

EE WL 2022 2023 2024 2025 2026H1
T 71.4% 72.3% 74.2% 65.8% 65.5%
E3pss 73.7% 71.5% 74.3% 70.5% 69.5%
pNES 73.9% 81.4% 81.9% 78.3% 77.5%
e 68.9% 75.6% 72.9% 67.5% 63.2%
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XF 76.6% 78.3% 82.8% 83.3% 80.2%
FEE 67.4% 69.2% 72.3% 72.2% 69.8%
AR 64.4% 64.5% 67.9% 64.5% 63.7%
FREI S 46.7% 58.2% 60.2% 57.6% 69.0%

HIEFR: ABVWIR. RIS LZERHRRRO

EHFURBARRIITERNGETIHRFEALF, BINKEFREAGHE, BhREIRGER=E 1 E R’

BUREERKT, 2026 LHFRE+EE"SHERNIE (255%) >Tx (21.1%) >EHF (19.2%) >KF
(18.1%) > A 1R (15.5%) >A1R (14.3%) , IEF L &I+4.4pct. +0.7pct. +2.2pct. +1.5pct. +2.1pct. +0.5pct,

EHEF EHREATFHINGECE LB, EREARNE, TRETIHKEES, HEKIRMER

EETREARRY 21k

x 7. EhlREAFHIHNRESE

ARG S 2022 2023 2024 2025 2026H1
TR 11.1% 11.5% 11.8% 20.3% 21.1%
E3psd 11.4% 11.8% 12.2% 16.9% 19.2%
KR 12.4% 11.1% 11.6% 13.8% 14.3%
e 14.1% 14.3% 18.8% 21.1% 25.5%
XF 15.4% 14.5% 13.0% 16.6% 18.1%
REE 15.1% 12.0% 13.3% 14.8% 13.2%
AR 13.9% 11.4% 8.9% 13.3% 15.5%

HEERIR: ARMIR. RIS RERMZTRO

2. REEERITSHIE: MK OCI FFEWLLH, FHEF-REMIER

2026 EHFESEE A FVTPL B S L5 0HT1E (39.7%) >EF (26.8%) >KTF (26.2%) >PAE (25.4%) >
KIR (23.8%) >HEAR (23.2%) >F L (23.0%) >, SESHIZERIETMN, BESLEIREENRINDL;
il OCI ZAF=MILL BB R RIZEMNIRF, BirF B &N TR,

#& 8: Lkt FVTPL &= ditk

FVTPL 5tb 2024H1 2025H1 2026H1
Tz 24.8% 23.6% 23.0%
E%E 30.6% 27.3% 26.8%
KR 26.4% 23.1% 23.8%
e 33.1% 28.0% 39.7%
K 30.1% 26.4% 26.2%
BRE 26.4% 24.0% 25.4%
AR 21.7% 20.3% 23.2%

HEERIR: ARMIR. RIESR RO

£ 9: kWA FVOCI A= Ll

FVOCI 5L 2024H1 2025H1 2026H1
T 55.8% 58.0% 56.5%
E%E 52.0% 57.0% 59.3%
KR 59.7% 65.0% 63.4%
e 23.0% 31.9% 31.8%
KF 53.3% 61.2% 64.4%
FEE 63.7% 61.7% 56.7%
AR 35.4% 40.6% 41.1%

HEERIR: ARMIR. RIS RMZE RO

% 10: ke AC E= b

AC 4tk 2024H1 2025H1 2026H1
TZ 12.8% 13.1% 15.6%
EE 3.1% 2.7% 2.0%
KR 2.7% 1.9% 1.5%
e 42.1% 37.1% 24.7%
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KF 7.9% 6.0% 4.1%
FEE 9.9% 14.3% 17.9%
AR 20.6% 18.3% 15.9%

EUESRIR: RBEMIR. RIS REHRRFAD

MEREDLRE, 2026 FRIOARABLSNASRELZEEERR, SREEEERBENRBWRATITERRMD
BRERRATEENRAER, FNUENENTEENZIENER TR, FHFREES~FITN FVOCI
BILLFIDRIAFEFR (65.8%) >FEt (65.1%) >FEMK (57.2%) >KF (43.3%) >AR (43.2%) >EH
% (37.8%) >KfR (34.7%) >HifE (23.4%) , Wb EFRARIRA. EABAYA OCI BRE SthiFa i,
L ERIR 62.3% A —F 1R ; TRRATREABEIITHEMTREN, #TTIRANEE, SITERN
FHREEE, REF OCI GtbiRE; MAEMRITRNIMAGRA, WRANERBFTHFRAT, ELLFHtrIaE
BELMNELR=IT N\ FVOCI, BEFEXRIES, KMRENLSMOLIKE, BEELE, BE (R
RAVEFAREENZE) KHEER, ETARBRERESERR, MR —FSIMALRREE N
B, FIFRFAGRSEmEKERR I,

xR 11: EHEE FVTPL & FVOCI BRE Stk

BRE-FVTPL 2023 2024 2025 2026H1
E3psd 96.60% 88.00% 72.17% 62.16%
TR 40.10% 39.80% 43.50% 34.24%
KR 85.60% 70.20% 63.03% 65.32%
e 86.00% 82.10% 77.74% 76.60%
XF 80.20% 63.40% 65.08% 56.67%
REE - 31.00% 37.75% 34.93%
AR 64.80% 54.60% 57.57% 56.85%
ESufivs 22.20% 19.60% 35.03% 42.83%
FREFE
BRE-FvOCI 2023 2024 2025 2026H1
E%E 3.40% 12.00% 27.83% 37.84%
TZ 59.90% 60.20% 56.50% 65.76%
KR 14.40% 29.80% 36.97% 34.68%
e 5.00% 17.90% 22.26% 23.40%
KF 19.80% 36.60% 34.92% 43.33%
FAE - 69% 62.25% 65.07%
AR 35.20% 45.40% 42.43% 43.15%
RENBE 77.80% 80.40% 64.97% 57.17%

HEERIR: ARMIR. RIESRERMTHRO

LHFREATFR=NEH DT EEN 7 AL HRLE, ERMBTASKAAANEITE, DHEMSHE

#, BRTFRESATNRE, LEEFHRATF, AT AGRITEXRBARAEEAIE, AT HEF AR

LES, REDFAFRRE, AERENTREASRKIFENAEGFLEARATELRERBAANEITE, Eit
R E1TE T, RIRGRAGE THEIEEND, MFENGRFESAARNE THEEER, XAk
WEZE), BMNTREARTHRE. MATERENGFDIRBERMIETE, SEFRATERZ KT,

2026 EH¥FEFLR. EE. XR. #E. XF BB IFERTREVENEE+2.8%. +11.6%. +5.6%.

+10.8%. +8.9%. -0.9%. IFRS17 EN TR EEE/MERNS OCl FREFAANMMELEBIXN AURESR. F

FIRFRE T, RIEEEAGITNEMTHREREFEEMEDNNGEH RIS, M FVOCI fFAF ARNE
L1TERIER OCI, —ERXHIEEERFMAAR RN, FE 26H1 RIESETRT NG FRAIR 25H1

B9-244 {ZTTRIBWRAEZE-24 1278, OCl BREAAMBEIRAZE 54.7 1270, XTHLLAIEHE 225.4%, thfk

IR ERIRBEER, W AERRTELLSIE 48.2%;, EFREERASMEFRBET K, B OCI %
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RANETEES G, BHXAR RIS, 22K 26.8%HFEILLIE K, ARFEFHIRLSFESHET
IR AIBUZE, OCI R ZRIEE, IRLhFlA 176.3%, ARTRLIEK 13.2%, FREKEEESRER
MBRAFTE AR, OCl FEmFEmBPNENE, X AL 85.4%, #HE=FELLILE 8.9%, AT RIOERERLE
EhARIBE EAE R, OCI (B R ANMMEBFIESE, BAREEMNGH B, #AR~KkIBSI 39.6% HK,

& 12: FHREARSEFEHER (BH7T, %)

REARSBBH | 0 s piiama s FaEE P
(GHAER)

25H1 26H1 25H1 26H1 25H1 2024 25H1 26H1 24
T2 -50,542 -34620 9,320 29572 18.4% 85.4% 943,952 1028084 8.9%
E3psd -39,413 -43672 19,574 36536 49.7% 83.7% 523,619 664,203 26.8%
X1F -34,484 -8806 5,388 15525 15.6% 176.3% 281,871 319196 13.2%
e -24,432 -2428 141 5472 0.6% 225.4% 83,407 123578 48.2%
XF -14,158 -13118 8,490 6931 60.0% 52.8% 74,238 103638 39.6%
BE -11,570 -3817 470 3235 4.1% 84.8% 55,837 55,337 -0.9%

HiERIR. ARVR. RIEBSFRRARTIL

—. MME: RemFER NBY 45K, EVIFELIREIGK

(—) NBV: HEFEBFIHKE, NBVM EILEELS K
2026 ¥ FiHEET IS NMERED S AEF (+33.7%) >FAH (+16.4%) > & FB (+13.2%) KR (+12.7%) >
W (11.9%) >F& (11.2%) >KF (+6.5%) >AREF (+4.0%) >ARER (+0.5%) , HRTEFRH
WEREFML, TERDARSHERAURNEREHNEETER.

& 13. EHREEARLSNEEELL

NBV 1&3E 2019H1 2020H1 2021H1  2022H1  2023H1  2024H1  2025H1 2026H1
FR 5.9% 24.4%  -11.7% -28.5% 32.6% -14.0%  0.1% 11.2%
E%E 22.7% 6.7% -19.0% -13.8% 19.9% 4.5% -11.5% 33.7%
KR -8.4% -24.8%  -8.9% -45.3% 31.5% 22.8% 5.6% 12.7%
i -8.7% -11.4%  -21.7% -48.4% 17.1% 57.7% 58.4% 11.9%
XF -13.3%  -58.7% 41.7% -13.5% 19.2% 85.5% -7.6% 6.5%
"3 -16.4%  -38.0%  28.7% -15.3% 32.1% 21.0% 15.6% 13.2%
INCS 19.3%  -40.8% -38.1% 66.8% 58.0% 26.5% 4.0%
NIRGERE 0.0% 116.1% 20.1% 58.7% 123.2%  26.8% 0.5%
BAE 0.0% 37.1% 39.9% 7.0% 16.4%

HHERIR: ARMIR. RIS RMZ RO

MNEREEE, 2026 F L¥FE FHltHEREZN T ORESBELDE. RREEEEZENUNIES. NS
LR HETRBANERERLEMNE, #FER-REREN, SNRELENENE, FNBRELEE,
EEEDROFBIBED BIRBANE (+67.6%) >KIF (+28.4%) >H1E (+24.0%) >F X (+21.8%) >EFH (+16.6%) >
ANRE (+9.1%) >ANREE (+7.7%) >KF (+7.5%) . FRZI/ITE—FLEHBIREZSMEIZRER
0E, EEEMBRRIMD U, DRIEAK (+83.4%) >FR (+69.3%) >KF (+17.5%) >EHFH (+16.1%) >
AR (+4.0%) >HE (-20.2%) >KfR (-25.9%) >ARF (-35.9%) . BEEL, FUTETHIE 3.5%
WP LARMAERRBRSID, SN EHRERERATRES, U FTEERRIEREGERRE. RN, itk
ENEE AL BIRE, BT EIEROTL,
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B 5: ket RER L E B 6: EmletipRERELSN
— = s MRE CREEE CEREE =
200% e
—_—F —_— 3T 1005
—_— LT 6
100%
60%
40%
0% _ff*_“ﬁ S 20%
L X E R
O G DS 0%
&S S S
100% TR EE AR FE AR X AT
0
HIRRR: RBEWR. T RIEHSLZBHARPO BIERR: AEVIR. TRIESABARFL

MNBVERE, —AESLKRSHRANBZWNER, BRTE—ULMEMNXTRAFRERSH, RN LH
AR AR 3E R, Ik 2026H1 ETHREFTISNERDRIAKR (57.1%) >FR (24.4%) >E
F (21.2%) >KF (20.1%) >KFR (17.5%) >FE (16.8%) >AREFE (16.5%) >fHH (+15.0%) > AFRE
R (11.3%) , EHES. xR #iE. ARFNEXFELXNE, BFR. XF. &3, ARER. FAxXEL
BRH T

Bl SEREAEELS T EHEL; BENERUERARENRA, TRMBREMN~MREDE
AKFEHRRE, FFEERAGNE; KERNMERBERERA, TRQRBRRREEREER™ MmN E
KARNE; MTPREDLAN SHRAUNBRISEEHREPNRE, MAF. AANERT BRI
o & R AER R,

® 14 EHREHISHMER (EFREDRE)

NBV Margin (EFERE) 2019H1 2020H1 2021H1  2022H1  2023H1  2024H1  2025H1 2026H1
FR 44.7%  36.7%  31.2% 25.7% 22.8% 24.2% 26.1% 24.4%
EE 27.0%  25.2%  22.3% 18.5% 18.0% 20.1% 17.7% 21.2%
KR 39.0%  37.0%  25.4% 10.7% 13.4% 18.7% 15.0% 17.5%
i 37.9% 15.3%  12.2% 6.6% 6.8% 18.8% 14.6% 16.8%
XF 26.4%  13.4%  17.6% 13.5% 12.2% 24.6% 21.6% 20.1%
"3 65.6% 54.4%  59.0% 55.2% 50.8% 53.9% 57.7% 57.1%
INCS 11.9%  8.3% 3.9% 5.7% 11.3% 12.1% 16.5%
NIRGERE 1.8% 3.7% 3.7% 5.2% 10.9% 12.3% 11.3%
FEA 9.0% 8.4% 12.4% 19.1% 21.1% 15.0%

HEERIR: ARMIR. RIS RMFRO

MREMEERKE, RERRENERRFENRE, MORERTREHNFRARX ML WIRERE D . MR
REBE, 26HL FREAFRERENEZAT 19.4%. 18.0%, ZHFRITE—FRXMNEZBTRE.
MPREEE, BERATMORBENEEXRLLH5+5.9pct &+0.8pct, BANLAM SR, BRE T 0
REHFPREMANEEERER L FRRFLENE HR EHRENZ D0 SHRAFEREMm, M
RENEXRFLLART T

A
(m
i
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% 15: EmRaEE NBYM B

NEZEE NBV Margin 2019H1 2020H1 2021H1  2022H1  2023H1  2024H1  2025H1 2026H1
T2 58.9%  55.2%  44.9% 36.7% 29.3% 33.0% 35.9% 33.3%
EE 40.2%  39.4%  36.7% 30.8% 30.6% 31.1% 32.9% 38.8%
KR - 40.4% 29.3% 27.8% 30.6% 26.4% 25.2%
e 50.7%  39.2%  31.9% 23.5% 21.9% 30.5% 20.6% 20.0%
¥ 31.6%  29.2%  29.0% 17.3% 18.6% 27.5% 22.7% 23.5%
ANRE 27.7%  19.9% 11.6% 12.1% 17.7% 20.5% 18.7%
NIRERE 1.8% 3.7% 3.7% 5.2% 10.9% 12.3% 11.3%
REE 0.0% 36.8% 27.1% 34.7% 35.7% 25.4%

HiERIR: ARMIR. TRIESRRMZERO

% 16: EmMREIR{RE NBYM #EH

$R{RZEiE NBV Margin 2019H1 2020H1 2021H1  2022H1  2023H1  2024H1  2025H1 2026H1
TR 16.7%  20.6% 16.3% 19.7% 22.5% 28.6% 19.4%
KR - 6.7% 1.7% 6.9% 12.5% 12.4% 14.9%
e 1.0% 1.5% 1.1% 2.7% 13.8% 13.1% 16.7%
¥ 4.9% -4.1% 5.7% 6.0% 3.6% 20.0% 20.0% 18.0%
INES 0.9% 0.0% 0.9% 3.5% 8.6% 9.9% 15.1%
NRGERE 2.7% 2.8% 0.9% 6.1% 7.8% 1.9% 5.0%
FE 5.8% 10.3% 16.2% 19.0% 11.9%

HHERIR. ARVR. RIEBSFRRARTIL

BE 2026 £2F, MOREBEELBESH, AEARSHENIFNRISERER, #EE. FEX"RH
KREEXE, BERMMOFRERFERK, FIEREETFERRarA, BRMERIDIFETE. RRRE
TS ISR, REFLEBRANENIE, BERIFEELRRIBERVESEN PN ARRRKS /I,
HIUE I R R PRI S LR R (o

(2) EV: REFSIEK

2026 FHFRENMERLLERSFNEEF (+10.0%) >KF (+8.2%) >FAK (+7.2%) >FX (+4.2%) >K
R (3.8%) , HERTF LERME, —FH2 LHRECRBREN EV EKNIBET KX, —EHAEIRSHRIN
ENEBARLERK, BR20EHIVSNHERRUIFRESH NBY SF EV RIAEILLIE. MEHEF
DHRE:

—ERARMERMRIDU, HEPEFROKER@FAETRY, RAREN EV K 3.3%, REFEH
TFRIIPEDR, KMRGARBEND EV IBK 0.7%, R K 0.2pcte MFR. FANIRRMBERE EV D5
-1.7%. -0.8%, R EFEHRE TE, TRFLZNEARSREART SIERSSBSEERARDEERR LFEH
BF N8

“EmHNERRA L EEFRNMEFTEEN FVOCI HENRES AANMETHER/, FR. KR B
2HRIEN EV+0.0%. -0.5%. +0.6%, X EFERHIZ(WIBE 7259-0.1pct. -0.1pct. -1.3pct, EHELHIEEE
AEENEZETINERAZREN2ORLE ., MEMIKYEADREAEL L,

RE 2026 £, ASNEREARRRIEK, —AEimlSENREIEOGHERDMIVSHERHR EV BER
IENRE, 5— A |, REFL AR EENE ER R A RS E RN MR 2 ESMENRERE.
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® 17. PEFLRSHEXRNANSMEZD ST

FETR 2025H1 2026H1 X5 REXR 2025H1 2026H1 T
FYRENENTUTER 1.8% 1.8% 0.0% R ENEIRE 0.0% 0.0% 0.0%
—EIESNE 1.6% 1.7% 0.1% FYARASNETITER 2.2% 2.3% 0.0%
Il SMERIRBL BRI 0.3% 0.2% -0.1% L SNE 1.7% 1.8% 0.1%
il & 55 SHR RS N
S SEHASEINES ) o0, 0.0% 0.0% SBHRL 0.2% 0.1% -0.1%
Eeesiv
RIS MR B rh 0.0% 0.0% 0.0% KRANEER 0.5% 0.7% 0.2%
RN EREEESA ) 0.1% 0.1% 0.0% BEARNER 0.7% 0.1% -0.6%
SHRORER 2.0% 0.3% -1.7% RIS RARE T Th 0.0% 0.0% 0.0%
BiEanESRNEM 0.8% 0.5% -0.4% TN EEE 0.1% -0.4% -0.5%
S HEE G—R EXHE R FATA
TETFHEEBWZHN—X 0.0% 0.0% 0.0% %l S /N 0.0% 0.0% 0.0%
(=3 PEIN
HitndeHol SEEFE 1.8% 2.1% 0.3% BRERES -1.2% -1.5% -0.2%
HiheHFR SIFEFE  -0.4% 0.3% 0.7% Hith 0.0% 0.0% 0.1%
NEREREEMRE . U
:%{”@ﬂ PIREME 30 03%  0.0% FEDDEENR AT 3.4% 2.4% -0.9%
Ean
BAEN 0.0% 0.0% 0.0% FREER 0.0% 0.0% 0.0%
BT 0.0% -0.3% -0.2% FEDE -1.8% -1.8% 0.0%
2R [0l 0.0% 0.0% 0.0% DB AR R A -0.9% -0.1% 0.8%
BARDLL -2.1% -2.1% 0.0% appid 4.7% 3.8% -0.9%
HIRSER: ARMR. RIESL BT
* 18: FEIAESHERRNNSNEZS T
REAFE 2025H1 2026H1 ZHp RS 2025H1 2026H1 EHf
Il SMMERR M 2.0% 2.6% 0.6% HAZB R 3.0% 2.9% -0.1%
B G 2.7% 2.9% 0.3% —FESNENENE 2.4% 2.4% 0.0%
BEAKRRE 0.3% 0.3% 0.1% BEAWRE 1.8% 1.5% -0.2%
KRRORRE 0.0% 3.3% 3.3% ZFAWRE 3.2% 2.0% -1.2%
FEE R MBRIZ T 5 0.0% 0.0% 0.0% BEERIZER 0.0% 0.0% 0.0%
MmN EMEMIEEE 1.3% 1.9% 0.6% ZFBRIG TR 0.0% 0.0% 0.0%
FRRBRARINDE -0.9% -1.2% -0.3% XUBQMETN AR I& 0.0% 0.0% 0.0%
RSy 0.0% 0.0% 0.0% ARMBRARAFDEE  -2.4% -2.2% 0.2%
Hth 0.1% 0.0% 0.0% Hith -0.1% 0.0% 0.1%

EBOL YELMAG RN
BitteE 55%  10.0%  45% Eiﬁ é%m“myﬂ' 03%  04%  0.1%

=
HITIER 8.1% 7.8% -0.3%

HHERIR: ARMIR. RIS RMZ RO

(2) BARWERHBMY: ORI EDEREBRAEETT
MAENENR I SHENRBREROBREDINHRE, -2 2026 FR~MmEIEE, DK SHHRAE,
L SHOMERNSRIEISETRIZEN T, 2026 E+4 NBV (ISURIEANES (-11.3%) <KfR (-16.6%) <

T2 (-16.8%) <PEYE (-19.9%) <#ife (-21.5%) , —2 LM EV. NBV AW FTAISUR LR

EENBESYE, ST ENOEPENEMEE. —AEREREMEETAREE, AKEWESAH,

G NEFAGARIRO, BEMERE; Z—AEFmEMEELY, AGABEBRIESEELSNENR

HEW TR B,

ESBIAIRARTIN R TR
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£ 19: EHREATE EV # NBV BIFIZERGURMS 9
EV S ZEUREZF THE 50 D BP By

SR 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
R IN -7.30% -7.40% -8.20% -12.20% -15.40% 2.77%
FEAE -8.70% -8.70% -9.10% -9.70% -11.40% -8.73%
KERANF -9.70% -9.50% -10.00% -12.40% -14.20% -14.32%
WENE -8.00% -8.40% -9.00% -11.70% -13.30% -13.12%
FRSEAF - - - - -17.80% -23.87%
NBV XU T 50 T BP 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
BSR4

TRANE -9.60% -11.50% -14.10% -20.50% -22.00% -16.84%
HEAE -19.10% -23.20% -27.70% -22.10% -20.00% -11.30%
KERANE -15.40% -21.70% -29.00% -27.80% -22.40% -16.60%
WmEANE -24.00% -37.20% -65.90% -40.20% -37.90% -21.49%
FHXAE - -29.50% -19.92%

HHERIR. ARVR. RIEFZBATT 0. E: EPEFNRERGE TE 10%H98E 1%,

=. Fha: MBI RS K, FaSaRATHARMREE

(—) RE: TRREREKE, REARERNIL
1. ENAE:. LY FHRERERIEREHROY

2026H1 LT AIRTEREEE DG BAK (+63.5%) . TR (+22.2%) « KFB (+14.4%) . EFH (+11.6%) «
KF (+9.8%) « AMMRERE (+9.7%) . AR (-2.6%) . #E (3.1%) « AMRE (-23.8%) o LH¥EF LA
I RILRRAR. MERAREIMILIUEEK, FEZHTER FRRKR" THRRKESARRENEMR
BRI, MLRRMO M EREER R RIEERE U REENE SRR, NEELEWE, KEELS
SIS TTEMEFZE, PHROEBFRIBAETER, MMISEBHATEIGREH 2IEKE, 2025 &£
DURISES | R URATI ECHHEHD IR0 R R, FRY EmR TR A KRR RRA S E, MTBIEKER
BRI AGRAS. fELLERZ T, BMNOREREMRRER AIF=EERRFEREM, 5 26H1 NMOREH 2R
BRI E, MBRREEERITMRSENI+3YT A L+N'NE R T, TULESE—F MBI, BMEE
FfFREMILEEY, BLRESFE EHFFREREMPILRFILL T, MREITELE, A 26H1 FEeFLL
+63.5%, Z@HTMORERBREENNELRT), EFFRANMERBRRIESBIFLL+67.6%% 83.4%,
O REIRFEIRF DA R R ARIBANRIERE, BMAGARENRERESL (26H1 RERLFENLLER
76.0%) , NE EFELRIRFHFER, FRIMNEHFHMRPYNIMALEEK, FTEZRERRESRFM,
26H1 SRIRBEFE D HIELL+69.3%41+16.1%, FEEMLEREFEDFIFELE+21.8%% 16.6%, RiEf~HEFR4:
WEH TR SS I I EIE K,
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7. R PRERLLIEE 8. FHRtHPRERELEN
—_—F B
e oz S NGEE SRR < EREE s
150% — p— T
anﬁ\ 100%
100% 80%
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50% /\& 40%
~r T e 20%

0% —F %—
N NN AN () 0%
&.;Z* f{,’& q,/g?* < SO 0

©
S5 TR EE AR FE AR X AT

HHERIR. ARWVR. RIEBSFRRARTIN HHERIR: ARMIR. AR RMFE RO

2. NEWIRE: TRRERLEER, BRREEEHAS K

2026 FEH¥F LHREHBREZNMEOREZIECE. RREEBZEDCNEE. MLEFZOZm TR
BANMBREREML, EENTRTERER, SMRELENENE, TR RELE, EXFMRHS
ERDHIAFEN (+67.6%) >KR (+28.4%) >HTiE (+24.0%) >F& (+21.8%) >EFH (+16.6%) >ARF
(+9.1%) > AREER (+7.7%) >KF (+7.5%) o REZMITEFFLIEAB IR AT ETHIZ AR,
EHERBREERIADE, DA (+83.4%) >FL (+69.3%) >KF (+17.5%) >EF (+16.1%) >A
RIERR (+4.0%) >HE (-20.2%) >KIfR (-25.9%) >ARE (-35.9%) . BEEL:, FITETAIE 3.5%HY
DERNE&ERERS A, BN EHREFEAKTmits, EERIFBNERES UK RERATFHA
FIA&EIBER, Tt TEERSIBRE BRSNS, B 2027 FHILH,

B 9: EHRENeIRRERLILE 10: EHREEREHRPRERIGE
100% —_— =% e 7 mEs
R e 200% KR #iie
- —_— — A%
50% f; 07?!\ — R 150% e A Rf2 sk

FRYE
/ \ 100% /\
0% 42 3

N 50%
0% —— %

-50% -50%
N N N N N N
R N ) -100%
Q Q Q Q Q Q
v v v v v v 2023H1  2024H1  2025H1  2026H1
HORIOR: ARHR. [RIEEE RN HUEIOR: AR, [TRIEEEEHEL

(2) REBA: MURELEREIF, REREREA
1. REBANE: MEEHHE, BEFES5ARELER

HE 2026 FL¥F, TR HE. AR FE. KFERBEAMESFR 325 AA. 61.0 AL 183 AA.
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128 AA. 17.2 BN, BELEWGERA: BF (+3.0%) <Kfr (FF) <HE (-3.8%) <FR (-4.4%) <K
F (-23.5%) , HLERE, EEF. KR KFAEAMEDIFLE+3.9%. +1.1%. +3.0%, SKIEAREIF .
LA ARG R 1R 2025H1 BFIE, MABERLFEMNMIBERITIYBPINE,

11: EHREREREANE (BA) B 12: ¥R, BFREANESEFLEEK
— T EE KR . 22 EE
140 Fitf e KT
120 6%

4%

80 \\\\-__; 2% ////\\\ /””
60 \ 0% /\
40 204 25%2 25Q3 WQZ

" \ 4%

° N N N N N N 6%
A A A 8%
& & P g
BIERR: ARVIR. RIS EZRHARFL BIERR: AR, RIS EZRHARFO

2. MARE: RERUMRFRK, AR EREN

26H1 Lkt A3 RERILL AIBIRF, P KB B EEENES . 2026H1 B AF=RED BN KT (29294
7T) >R (26453 7o) >EF (23995 7T) >HiLE (22000 7T) , FLLIRFHIBE KK F+20.5%. +28.4%. +17.6%.
+31.7%, HA, 2021H1-2026H1 EHFGERIAYEE CAGR 2RINHIE (+47.9%) >KR (+34.9%) >EH
% (+18.2%) KT (+16.0%) o TWREBAMEBERDSS, FAEREMEELSERE M. KRG
BER, SROCREHHREBARR, BARTEAND, BEMNATVEND. BREEKTERNE, WE
B A LHRFHH — R T AP o

*® 20: EHREASF~E (Gu/A)

A gE 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
FR 11,475 19,249 44,447 51,180 - -

E%E 10,392 16,703 22,474 24,883 20,405 23,995
KR 5,918 7,906 16,963 22,332 20,603 26,453
i 3,105 3,840 8,103 10,400 16,700 22,000
XF 13,956 15,004 18,167 23,415 24,302 29,294

HEERIR: ARMIR. TRIESRERMTHRO

FripeERIER R 2 RRESR N EE S 2026H1 FRIVERNZEH A FRIFAN 49.9%12F = 26H1 Y 55.5%.
BEIEY, MRS RERERFRAED: 2026H1 EHER 13 MARPYEZTN: FE (97.5%) « R
(97.3%) . X1R (96.8%) . E%H (93.5%) , BELLT251/9+1.3pct. +0.4pct. +0.2pct. +1.4pct, A5
AN EE BT SRRSAMRIAE MM A & NEE KRR,
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B 13: FRAEBAEDFEKELK 14: EHREHIRREES
FEFR T =% AR #1e
1.4%
58% 1.2%
56% 1.0%
54% 0.8%
52% 0.6% \/\’\\
50% 0.4%
48% 0.2%
46% 0.0%
N N N N N N
N S S S SO SE SRR SR SIS
L U VU AU o P P °
L L S AN PP D P
SRR ARHR. RIS R R HERRE AFMR. THESLERRFL
15: EmHREE 13 MR RPLREE 16: EFHIEIR 24 MNARBLREEE
TR E%E KR e T ESps KR e
100% 100%

95%
/ //_—/ 90% =
90% > / 85% //

85% P 80% Y -~

80% 75%
70%
65%

70% 60%
2021H12022H12023H12024H12025H12026H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

75%

HERR: ARVR. [ RIEBSEBRARFAD HEERIR: ARMIR. RIS RERMTHO

RER%, HIVANREBEANEMEEEZHARTE, BRENERSREA, AR MKRITE—FER—F
BYROEPUEAARR. P RIIEEEMATUNERFSEEA, ME B AHELRI RIS AERRIIE
mE, BEFD TN RENNELS, 2R, MRIRITE—AEH—PRANEBEANTUMMER Y, H
BEd MBS nEUNEREEE, BAREMLSNMESR,

M. MRS (RERIGHAEIPESS, BFAEESICAE BTN

(—) RE&E: SFEMUAHRSBRTEILES
2026 F_EFFEFRER BRI KT (+5.9%) >TLM (+4.0%) >K RN (+1.4%) > AR (+1.3%) >
AR (-0.6%) >PENM (-6.5%) , FMILRNESHEANLRBRT LERBARE, EP, KFEMK EF¥E
TR R AEE ISR IRIE K, S BIRIEE+4.7%K%+7.3%, EBW—IERFELLET HVRAT; FoigEmEs
FEERIDRMBENER S ; AMRVRARIERELREETEMEHE VESARSRNERREBILRNE, B
BT IEFIOIRTT & — IO TR E SRR IG IR, RRNTEZH B SRESREBIDRMET M. FAXUFLR
REFALLTEFERSE 1 B 1 BEGEMNEERLS, FIREMEREE+5.3%.
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17: 26H1 LM ABREILFEGFRESS

— NRY  —FR0f KR KW =—FANF

>
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M

40%
35%
30%
25%
20%
15%
10%

5% // =

0%

506 zozy 2022H1 2023H1 2024H1 2025H1\Q6H1

-10%

HEEKIR: ARMIR. TRIESRERMZTRO

FAE, KB LEHRECHERIEREAGH TR, TESHEHE TATRERLM, 26HL EHiatFEIRF
BIBRD BN KFW (+4.7%) « KRV (+0.2%) « AR (+0.1%) « FLM (+0.0%) . B (-1.5%) ,
HAR AR PRI KR R R R A EFIHE-3.3pct. -3.6pct. -2.5pct, Shf L 2 RoE FHEER:
—FERLFERBEHERL TE, BEEIMMIESTR, 8ZE 2026 £+#, RERAELERITHERL
Ti8-6.0%. Z—HEEKERSRNERBITE—RHENRERLL TR, 26Q2 BFEEHYRFREN: AR
Wt (2436 7T) « KRV (2823 7t) « FRM (2848 7T) , 73IFIEL-4.6%. -2.4%. -3.2%, IFtb-1.1%. +6.3%.
+3.3%, FHREFLHBENE. BEE, HEREEFRIREIEK, BINERFERURITE—HRNTI
kA%, REFEHRBEEEELCREASE, BRIV T EFERINEEEDE,

B 18: EhMtZFMRERLLIDE B 19: EHEEFHREFHBREA (5T)

AR KRV T

s NARIV e 322200 AR
P o e

5%
N
0%

202]72022H1 2023H1 2024H1025H1 2026H1 2,400 T T

10%

5% 2,200
2,000
10% d‘ﬂ»d"o‘"o"o“’&d"d‘d"
> PR P P P A P
BIERR: AEWVIR. TRIESABARPL HUESR: ARk RIS R L

R REE AT R LIRS, B R R EFE R MEBER , it EREFIE RS U NI EERIRI TE—RE,
2026H1 EFEFLREBILRDFINFLN (+11.0%) >KFW (+7.3%) >KEY (+2.5%) >ARV (+2.3%) >
PR (-11.5%) o FRVBIFEEMIEEET TBESETERFILREHINEEE, BREIN@ER. KK,
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RERYESIE, DAFEL+119.1%. +9.3%. +3.7%. AMR. KARMZREEHIE. BOERRIE LS
FRRGEHERIEIRESS. PRI REMZED W SEDFREHINAIERK, BE 2026 F, FEMIRITE—H
HERRIF R AT], RNZEREFER, B TEEIFERREEKEENRE, &L, 2EFU~M0E
B A ER A FHEREFS.

20: Le I iR RLLIEE B 21: EWEEIFERERESEEY
e NR o L2 KRN = MR e T 22 AR
60% 60%
KN e B AT e PR
/

40% 50% /\
20% 40%
— /
—
0% / ~ 30%

202412022H12023H12024H12025H1&6H1

_20% 20%
2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

HERIR: ARVR. T RIEBSRBRARFAD HEEKIR: ARMIR. TRIEBRERMZRHRO

(2) BFIEESH: BEREIEEMARAEL, CORBREAMK
2026H1 ZREBAEDFAHAGRY (94.0%) « KRV (95.0%) . FRM (95.1%) « AR (955%) KT
Wr (98.0%) . BN (98.7%) , T{LiEE3%579-0.8pct. -1.3pct. -0.1pct. -0.1 pct. +2.5 pct. -0.1pcto
AT COR FABHEFE/RE TTIRITE—MEH UR ATR A BAEITERNBARNE, HR ¥
FEARER DB ROBARRE, EPARVEK COR 3 1.3pct AR, HAZHAR, BARNFIH
26.3%. 68.7%, [EILLZKIEE7-0.5pct. -0.8pct, FtFERIRITE—HNBAENNE, RIS AR,
BERAMSTAMERNAENR . MRUKRTFRV COR BB HTIRITE—RehZEAESFI T 0.9pct &

1.2pct,
B 22: kG FRESRAE B 23: EHltEERAERLETHIEE
105()/_)\@%;—37?@\3 w20 6% s \ (R} e 5222 1 KIRMF
0) - N#
AT B e BRI % AW == I
100%
2%
95% o > =
0 _‘—
2%
85% N N N N N N 4%
A NS N ) 6%
Q' Q Q Q' Q Q -0/
v v v v v v 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
WIER: ATMR. SRR WER: ATMIR. RIS A RIS

2026H1 %k COR AENEFESHERIRITE — RN EAENE, 2026HL FRLZEEMAES
FINARIE (93.5%) <KIFRMF (94.6%) <FLMf (94.9%) , HBIFELLZEN-0.7pct. -0.7pct. -0.6pct, 23
KRE2EK COR HEMNTERE, AMEVLMZER COR EEERMIVERTH4EEMA, FitFRERAER
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KIEHE, ARRUNBEDIIZETRHMIBTENZRRZE, ANABEATIR., TXEFREIRITS
—, FUtERBRAEEM M. ARV 2026H1 REZF AELIEF 0.3pct, W SmBriEE WS RREL
Y, FREAREL-0.7pcte FRVER@mMHEEREMRNMETRIRTE—ERE, LFF%FM COR

[EILLEXE 0.6pcts
24: LHREEREEMEAE 25: LHREERESERSERILEIBE
e \ R o 222} KRN NRM T KR
100% 3%

98% 2%

96% \ 1%
94% W 0% /\ 3
2021H1 2023H1 2WEH1

-1%

92%
2%
90%
N N -3%

& 'S 5 Q> * X
N Vv o) W < ©
2 ) & & & &G -
AP PN PN LA 4%
BERE: ATMR. TRIESREFRTO ISR ARMIR. RIS RBAREL

2026H1 AMRM ARV IEER COR HAENRE, TESHBARERIOMMIA L SEH, FTRMZEERH
REHTMRELL AR LA, BEEDERREBRMKT, 2026H1 FERESHAENFINART (94.6%)
<KIRW (95.3%) <=M (95.5%) , D5IEIELEZfk-1.1pct. -2.3pct. +1.1pcte ARV T ESHTBARSE
B RS ERERMN, EPEI COR Fb-3.4pct = 86.7%, I COR [Ftb-0.5pct & 103.1%, =R
SN BEER: COR [ElLb-2.8pct E 99.0%. ARMEBZmERMMEMCERMENBENE. BEE, 84
THEERREMEA BB IAFEHR—ENL, BREFEREMIRTE—SFEEHIEAERERT
28, Bt 26 £ESEERAXFERLER,

26: e IEEll SLRA AR B 27: ARMIFFRBCESERE GHEOR)

HJEE C BAR
e NGRS o S 2217 AR
105%

100% /\ 80%

100%

90% 40%
85% 20%
N N N N N N
61:& Q":& 61:52\ 6"&2\ 6‘252\ Q{‘@e\ 0%
v Vv v v v v 2022H1 2023H1 2024H1 2025H1 2026H1
BIESRIR: ABMIR. TRIESEBHATO BIESRR: ABMIR. TRIESEBHATL

BRETHE, M RRAREIEREE/IMERF, RETHFFARMR WHR—ENEMLE), BRIEATRER
AN RERSIMAES BALNIE, it FERERREFIKTRERRR. BAXOE, BE5551S
RITE—TREFAXAERNES, 2026 FIFFEMIRTE—AEH—TEDRERFTHERTTIE,; B
FGE, —BLHRERSEANOREEE, MirARNBINLSEBEFEE;, Z2REHERIBZEN
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W SSES LB, BEMRERERLUEN R BERE M, e RBBENSGEMAETEEHE PN E,

B, KHEEY

2026H1 W& M7 EITIREhFLEE L B E 1R F. 26H1 FEEFIIE RS 5 N EH (+228.6%) >K T (+90.3%) >
e (+54.0%) > AR, BAYE (3979+38.5%) >FR (+36.1%) >FEMK (32.1%) >KR (+10.4%) , &
A EARCARS W SR B A LI AER A, HPEFRARS VERBIEKZ m TERNNGE, SR
ORRSS 2R AR, RRAWEELES MBASE, BRRARGRRIRABEERNL, PRIAKTF (+2.5pct) .

FRENMRK (+2.4pct) « FR (+2.3pct) « AR (+2.3pct) . FfE (+0.8pct) « KR (+0.2pct) o 26H1 CSM
R T RARA AR BRIFLL Y RIVG K, IBERAKT (+6.8%) >PANE (+6.7%) >HE (+6.7%) >EFHF

(+5.8%) >K1F (+3.2%) >FZL (+1.7%)

2026 EFFR@mAFLLFFETT, RIFRLIIA FVOCI #Er= b, e RIfRE E1T. BAFicBESMT
H, TR A TGRS S TREEE, 26 L¥F “RE+ESE" SHERRNIE (25.5%) >R (21.1%) >
E% (19.2%) >XF (18.1%) >AfR (15.5%) >Kfk (14.3%) , EFEEIENE, ZEIIHHKEKES,
b SRR AN CRR BT BEAEXT 1 1. 21T L FHE, Fott FVOCI RERFFIFERA, St 59T % (65.8%) >
KT (43.3%) >AfR (43.1%) >EF (37.8%) >KIR (34.7%) o 2026H1 LS IRFIYLIE
F, —HEAENEK, FIEETAGLEEERA, B E¥FRETT, B OCl fRFARNEBEENM
BETRE GRS/ IR,

NBV fREE K, EV IFEEAZIE, (1) 26H1 B9 NBV 1ZR 7 5 NEE (+33.7%) >FEE (+16.4%) >KIR (+12.7%) >
e (11.9%) >FR (11.2%) >KF (+6.5%) , HERTEFRPLREMHE, TBEEBNLLM SR
MNEXTHRRE: —% FYP PMEZHTRELENXNENERERNESEBEMRENEL, 2R
BRIMBIFIL R, BEAZTRESNER. REABEEHER IS URIRITE R SEFRILRA L, B
HAC TSR IIE K, BEEE, TRIIFERROERSPMASERERSH, EILFHRREERGH
Friaf@, XY 2027 A AIMKIBLERIRIBIHIET, —2 NBVM RDLIF0 S LR A 2R HATREE M 2 (b R INAE
WAk, BF. KR #ie. MRENEXRALNE, FTRIBGPEEMER. Q) L¥F EVIFLLEER
NEF (+10.0%) >KF (+8.2%) >N (+7.2%) >F& (+4.2%) >KIR (3.8%) , RmT NBV LIS
KR EAKERE.

4k COR PARBUE B FiiHl. Rt TIRITE — B0 IR BAREF AL, 26H1 T COR A ARNM (94.0%) «
KR (95.0%) « FRI (95.1%) , ELhKEIEE 79-0.8pct. -0.1pct. -1.3pct, BRFAXZIMULAE THER
B, REE, BATHFEEARSMEARENEMER—ERD, BMEIFERBIHRITE—EEEHIZER
EWNERGLF, HI1Fi+ COR BERLb IR,

BRI ST, ROBIMETRRENNE, BETEAE (AH) . FETZR (AH) . FERR
(AH) « FREMIK (H) « FEXFE H) « FEAR (AH) . FEKXR (AH) o

NPEHER: KIRFMETT, HREETRIE, BEBERE™,

BEpEgkRnRESE 23 [ 27



@- GF RESEARCH RERDHT | BREE N

7~ RB2iRR
—RAFFHE T AEMBEEE, KEHKTBENH. G KEROKLEERT NIV, NahimganiK
MEIRY 10 FHREI UG ALK, IR A BHR S,

“ERERBATHEIAEN, HEER TR, SREREEEFE TR, AT HHMH, LHEEELREENRT
ezt R

EREBERE™, SEMRRERTE—F, SHAREBEANKBIETE, S REHPIREIEH,
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I &%AERERITAVERF/VA

L BB, SE5FFE, 2017 SEN RIEBSHRRER .

. BUEEREONIN, FRMEBIERFRATIL, 2020 FHN RIESRERFTHD.
FRLLAREEBRIFAIE, 2022 AN RIESREMAFTHD.
DEVERFSEIENT, 2023 FHN RIEFREHRTF 0.
EHOLETAF BV RPSEIRF L, 2026 FNIN RIESLREMRA .

XU EFRR
SAC HIES: S0260520060001 SAC HIES: S0260517050001 SAC HIES: S0260526050002
liugi@gf.com.cn SFC CE No. BOB667 wangjingling@gf.com.cn

chenfu@gf.com.cn

EAR, R ERRHAFEBES MR ESBEERINEMTEA, FAIESBNERKEER.
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" &RiEss TN FAHASRR 12 NAMW, BNRIBF AL 10%L L.
1T 535 4R R ER 1B MERE 12 MAW, BNOEN AT HIBEN F-10%~+10%,

SR FRERRSE 12 MAR, BRNEKINSTTARE 10%L L.

I~ kRitHF N FREASRSE 12 MM, BRNEMBF AL 15%L Lo
NEHS B 193 FAHASRE 12 NAMW, BNRIMBF AL 5%-15%.

B FHEARR 12 MR, RNEN KENEERE T -5%~+5%,
S FERREK 12 MARW, BRNKRIMSGTTAE 5% L.

BXAR A i BB ER4ED EARERFE
PN TONTRIAIK 578 26 ST KIS KE 47 1 510627 gfzayf@gf.com.cn
AT ORI REX HEE 6001 SKFERAE 31 E 518026
. ARmARKALRIE 2 SAEAE 18 & 100045
LW DETRRFXESRILE 429 SRR AE 37 # 200120

BE. EBTHFRBRESL S KKE 27 #

SERE KRR

FRERT RIEFROBRATDHERBENMAGEIE, T RIEFRODBRADREXBENAUTAITA T RIESF  AENDBRIEFEER. HXNER. %
MANBEERB REFTZERIUXHNEFEXSESMEER R FARIEENIETTM.

T RIEFRNERABAEPEILESMHEMEBHIASHWSHEE, BRTELERNE, AFEARETTE (BREMWXEFRN BDH.

[RiEE (58 2C8ERABDASEBIIESMENMIESFRMER (4 SER) MR, EREBIIESKE, ARARETTIESBHKHNDHE,
FREZLARA R PEIESUHDSERDNMALESNEB LR ENERESETFEIMAAR MBI,

EEFER
I RIES RN ERABREXBNIETRESAREPRMN AT I RAEARUNEXR, EIt, REBNYEZE RIESRHERAT REXBENAE ] 77T
BOBTER RN AR S AR LR, RABNMKIBRRENBIFLEAR IR, REAET AT FHRFAREH BITABRANG, EATEAND
SIS ANENEDIBIEFR AR BEIE L REEI N TR
FREZBEMARAR. BRREA CUTER FRAR ) HWEREPEX AT TEFHAROTANS, THER: (1) FREVLHBOFEL. HRWRIIE
HRRA R T AR E R HE BOXFAEXQBTESFHFAE AR, FARERTRIESNLG; (2) HRARNSOREHRMILIEEIE. WEERR
RORRERREFMRFE DL, ARM BB EEWEIEER,

RARBERIREBVIRMAT BRI RE. BTN, TIFESFEMRERE, ERXMRFTEE RESNBEZERN, ZEEEWABD KRBT RIE
FHRAIRTEW S,
FRENEEET RIEFENERNERHESFIMRE, TIMAFFES, RERWATTILUER, BEXNFRERAMEBEBERENS T RIESHAEEXA
REd BRI E RRAREMAE N ZIEFNER . AREERIXERERELMAREAIEERGMER, T REFHRREEATHUATFTZE
ExRI KGR ED HERS,
FIREPMRMIES FI R RA IR LEERIE AL E, HER, REIRNG, IESNETRSKE, RIRACIRAIEEREMEN, dENISHAMRIER
FRM FRENAE. MRWEVHREEEADFEANEEKREER. WSKRASHRER, PRI EES A X THEIESHER TARNRERN,

BEpETRRNRESE 26 [ 27
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FREREAREABETREFBOANBREIRINHER BN, IR TERZRRA IR AN XL,

FIREFFHERBRIBAM AR H BT ZIE5FA R 5, B KESAYHEERME. TREMBERRIL REABUESE, REPHEEIARERRT
MRRFTAESE M HN TN [ RIEFFANEARBRRENASTS IMBIRRFIBEIARE, RIPEERENBEMIE. TR TN UAREINAEIRI AT
IRERREMEIRE, WERE, NAEHTLEL.

[T RIEFFRHHESFIREFMHEET BB TRELIIRE. FIRERMATASZNTENR. BRI E, HARTRIESNILT. [ RIS
EAR R AHEMEWALAEUBEHOXTN, HESFHEERZ M HRESFREMNAIERNITHTENRZREE, T RIEFNEERSE IR
ZESARENRT—H, EERRORERR. REPMHZELL BEUNRENRRRARARTAHARESHR0AY, DJBNERELERTES. | KIS
HIESMARS L SHEXES. BRERR. HNANR T EAIREMIREIESING. ERIEAREN, AR T BEXINGERE (B8) o
KRR S PI BN/ SRR/ 2VARSINBNELHEER ( “BR7) . HERIMERREAIEERENNARTS EDTRIEDIE RIKIBAEE, SR
BOTPTRERATU/ AT MRS L, EERERT, EHF ARSER) SEBILESFSRZTNE S (EIRGORMEERL) BXREKFMIE.

MR
(VRIS (%) BARRIRSAASTEEEL2 MPERFHEEEARARITISHXR,

hEARASEA
RE RIEFFRAPEIFE], EEVHI NI ATSUERERER. 26 FIE. B2M51H, SNBRLERN—TFREREREFEHBLEER. 2. FIE.
HHMS | BE AR,
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