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BRI SRS E RIS T © kiruez

> R ETI26Q1 EURFIELIEIR11.21%, 26Q2EWIIAFILLIZI10.80%, IBIBIRELOMEIRE, (BiRGEEG. HAEIUEKINEESFIWMEFRRIRS
PCB(A). KA, HOHE. TENMM. HRIEFRS. BRARESE. HARE. RERE. BH26QEIBFTIE.
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> g STNHESFE26Q1FELLIEK10.98%, 26Q2FILLIEI<2.06%, IZEIRLLI#E8.92pct. HFR3CIEHE (REBFIR) 26Q2151<39.7%, {BE
26QIEEL=M, IRELTBE1532pct; PCB (A) . RANM. $2E. MRIARLLSKER CREEDFITR) . FLtba3RIE1K249.20%, 163.65%,
153.66%. 123.47%, IFLb55)+76.63pct, +157.16pct, -11.07pct, -86.85pct; PCB (A) . REHW. SHAIRESSEHRR26QANIEEFERIALL

=] 1
1AIRF. o
N 1
B 46 !
© |
1
1
10% |1
*_wng |
ﬁ |
o | SRR &
= . L R e . . . . .
‘*‘ 0, O, 0,
-100% -80% -20% k Bk 20% 40% 60% 80% 100%
5 e FRE - | ! )
- WIRE Sy O |
[ 4 f%l‘utglx% 9 1 .\ . A 113
g ____________________________________________________F_Hb&__¢Jﬂﬁb§§tsﬁguxga§ _______ SWEN o ___
A ©
g o TR |
('Tl 1
(oY) 1
g ‘K%U ‘}'L% :
(o] NI ITEIX 20% !
SR A . 20% 1 1
(] 1
1
1
INESYES |
o '300/0 [ :
1
1
1
|
_400/° L !

BEERIR: Wind, TIESHRAT
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MFIRIR: INHESFE-BmE+ VS EBISERENS T s
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> Mg ST EEF26 Q2 BFIZEFLLIEI<0.66pct, IEIEILFE; FELIEK0.05pct, PCB (A) . ARfH. 1SR EFIZRRFILIIE EF, BIZIEXTFH
R, KRS, RIS, FSINRHTE. HKiIRE26Q2EBFIERFLLIITE.
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PCB(A)
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i FRSFZERIRLL T R © kiruez

> PR ETTIL26Q2/#FIZERILL)EIRFH0.10pct, HELXIERF0.84pct. PCB (A) . ¥SFgH. 1SRN, EtEMSRRSFRRNRIIE LR,
BEIREXFNMREEE, KRS, KRB, KBRS, HiEieE26Q2FFIZERFLLITE.
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WU : MEHESFE- S rmE + MSHR/SRRERL TG © kit

> (EREAESFIRE-REMSER, RUAEWRRETIEED, NigETI26Q2RELIEF0.83pct, HELIRF0.14pct. FHRIREE, PCB(A). i
RH. MEAET, 3CIRE. (ERIRSFE260QERTRNFFILHIEREEK, RttEReSERFEDRIUEKERILTE, RILEEEFINRITILSE; Rz
88, HRIRE, FRRHLSRREFIENRAILILNTE, RMSEFNMTILSIE.
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BRERIR: Wind, KITIESH5AT
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> 26QHMIREI T EREFIFLLMERTT. IRELXIERT, BEHEE, PCB(A). RERR. 3CGiRE. FSMRE. BHEREFMRIR "EMN" RIWEM. kK
&, PCB (A) . i, HO%. HttEMRESFRIR "EN" R,

#F: PCB(A). 3Ci%#E. AAfH. EMIREFIRRFELLEMRMEN ((T: AE-RAEENEVGESEE, RFFEZMEENE)

26Q2-25Q2 26Q2-26Q1
ABFIR AROE-TTM AF=EER-TTM AEFIR AROE-TTM AR =EHEE-TTM
H& & 0.10% 0.17% -0.50% 0.84% 0.20% -0.02%
3CiR%& 1.78% 3.76% 3.92% -0.52% 0.75% 0.52%
PCB(A)
FSHIRE
HOsE
ARAR
B
FRAREEE
RERE
TN
FREE
& 5 2.44%
SEEBIRE 1.99% 5.24% 3.19% -0.30% 1.06% 0.65%
IR -2.78% -0.61% -2.43% -1.74% -0.62% -0.38%
7 PN -3.73% -0.26% 1.37% -0.37% | 496% |
SRR & -0.55% -0.90% -1.06% 0.32% 0.02% 0.28%
R -0.85% -0.18% -0.16% 1.12% -0.06% 0.12%
WESVES -3.67% -1.08% 1.84% 2.24% -0.47% 0.74%
SRR E -0.61% -0.40% -0.55% 0.87% -0.13% -0.57%
Hth T ARE 2.27% 0.48% 0.65% 2.68% 1.08% 1.50%

BRRIR: Wind, KITIESHRAT
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SUMSHEER, REESAZNE, FEAIEE o

> TIRELEMMESRE26QRRELLIRTT, FIRRKE, FSRRE. JARE. KA. HRIRERE. NEIRE. MIRFRIREERL.
> BUSRATT S EIRIEEEEINR, FTEZRER. PCB (A). MHSRIRIIRIRAR AT,
> 26Q2fF51. GRERGRIYALLER, HFPCB (A). 3CRE. NBREFRREGRARRERKR,

&x: SEHMERIER, BIFERRAZFAZ, EERSRGHRFLUEK

ZEMMERFLL-26Q2 FRIfLL-26Q2 BAFZRLE-26Q2 aRAGRKREL-26Q2

WIS
3CGRETE
PCB(A) .
¥EIgE 8.4% 44.9% 12.3%
HOgE 24.4% 3.0% 6.7% 6.0%
ARRA 137.1% 1.1% 116.2% 3.3%
R | 479% [ -103% | = 2072% | -9.6%
HRIERE 166.5% -1.7% 4.6% -5.7%
X EBig 154.1% 9.8% 25.2% 17.4%
TR -1.7% 3.4% 26.3%
SeRigE | 4455% | 6.3% 27.6% 13.9%
&S -16.8% 5.7% 12.5% 3.7%
SRERIRE 92.4% 12.5% 7.9% 10.1%
TRIRE 17.5% 5.0% 4.1% 1.5%
R A -3.4% 28.0% -9.9%
HIRIRE -1.1% | -156% | -2.6%
BRIRE 6.6% 5.9% 0.5%
ISR 5.3% 16.2% -7.4%
SHSIR -4.7% 6.9% -5.7% 8.5%
HitERigE -24.9% 3.2% [ -104% | -0.6%

BRRIR: Wind, KITIESHRAT
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SAERREFAFZALLRA, E. HENSTUASSE $rous

+F: SAEERBRFAIRERA, NMIRSETI26QQEFHAZ+27%

Bl 2T 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 26Q1 26Q2 25Q1FEEE 25Q2FEE 25Q3FEEE 25Q4FEEE 26Q1lEEE 26Q2EEE
RiBIEH 518 590 509 974 509 527 577 1240 782 807 -2% -11% 13% 27% 54% 53%
TTEH 124 135 122 155 156 144 141 201 201 192 26% 6% 16% 30% 29% 33%
AR E 269 295 273 415 249 286 333 449 272 364 -7% -3% 22% 8% 9% 27%
BF 913 862 975 1090 970 984 1074 1376 1236 1208 6% 14% 10% 26% 27% 23%
RES 44 28 24 104 49 26 34 110 29 32 11% -7% 43% 6% -41% 220
HERE 30 21 24 28 25 20 29 33 26 24 -17% -6% 21% 17% 3% 20%
E&EHE 151 129 121 140 103 90 106 107 82 107 -32% -30% -12% -23% -21% 19%
RiT 723 498 1008 1117 607 755 952 1319 791 890 -16% 52% -6% 18% 30% 18%
SBUBRT I 567 632 604 716 561 618 544 862 689 721 -1% -2% -10% 20% 23% 17%
BLRS 85 52 65 57 74 53 62 75 88 61 -12% 3% -4% 31% 18% 14%
&R 348 237 473 971 301 462 317 607 358 519 12% -33% -37% -9l 12%
& MPR % 19 14 18 13 13 12 12 15 13 13 -29% -15% 35k 21% 1% 12%
LR RR S 50 43 52 55 44 40 45 56 43 43 -12% -7% -13% 1% -4% 9%
HEAL 1511 1440 1587 2386 1365 1306 1493 2340 1371 1373 -10% -9% -6% -2% 0% 5%
K= 157 106 145 149 128 116 122 154 139 120 -19% 10% -16% 3% 8 4%
BAORFREREEE 813 737 708 853 698 598 611 784 690 599 -14% -19% -14% -8% -1% 0%
BRIE 746 619 583 1060 595 680 645 1189 609 677 -20% 10% 11% 12% 2% 0%
BEWVE 713 832 908 1077 711 746 800 1031 682 737 0% -10% -12% -4% -4% -1%
B RE 330 287 308 356 284 254 267 336 273 244 -14% -12% -13% -6% -4% -4%
EfRET 72 65 112 116 65 73 65 137 67 71 -10% 13% -42% 19% 3% -4%
HEBEOE 85 82 90 77 81 78 76 62 71 74 -5% -5% -16% -19% -12% -4%
B & 17 20 15 17 15 13 14 11 13 12 -10% -32% -2% -36% -16% -7%
KB HE 112 106 103 139 102 94 123 138 102 87 -9% -12% 20% -1% 0% -T%
/N0 1125 1421 1293 2338 1216 1316 1336 2231 1160 1174 8% -7% 3% -5% -5 -11%
Hufk T 628 560 573 630 561 553 609 616 491 487 -11% -1% 6% -2% -12% -12%
e 160 126 160 193 142 111 128 140 117 96 -11% -12% -20% -27% -18% -13%
MR 188 129 147 177 161 116 115 201 146 99 -14% -10% -21% 13% -9l -15%
SFEEH 166 221 205 224 134 152 130 194 110 121 -19% -31% -36% -13% -18% -20%
RAEIMRIAKR 45 33 31 44 32 29 25 41 32 23 -29% -12% -18% -7% 0% -22%
RE 649 570 565 891 729 798 701 989 584 616 12% 40% 24% 11% -20% -23%
Hith 5 3 4 4 5 4 3 4 4 3 3% 33% -21% -11% -19% -30%
b= 132 107 108 100 84 73 67 73 67 50 -36% -32% -39% -26% -20% -32%
&35 5 BX M 58 46 64 63 51 54 46 50 54 32 -11% 16% -28% -20% 6% -41%
&it 11555 11046 11975 16728 10913 11181 11603 17170 11393 11676
R Eb 5.1% -10.7% -5.4% -4.7% -5.6% 1.2% -3.1% 2.6% 4.4% 4.4%
E£E 10489 10192 10630 15184 10039 10175 10419 15474 10396 10583
E24

LR WM&
BREISER: Wind, KTIUESHRET (GF: IESREFIRERIT

. RGBT, GESRMREE, MARDIBEEINMIRSETI)
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PCB (A) 1&8&: AIRENTEIL. FIEIMEIEK

> XIPCB (A) REITI, BAIEFERREds. WEakt ©

> Al PCBY FE8MNBKRFR, RETUWEW. #HESE.
184203.7%,

El: 2026H1 PCB (A) ®WE=EWFILLIE1<89.3%
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PCB (A) i&&: EWNRASIE, SIPTHBIGIEKR s

> RBIERE, PCBRERIEIWREBEHTEEIEK, SHPIEMEGES, Kxs. TEMESFHSBAIRHESMEEEIK.

ZF*: PCBIREMWEWEBHSHIERIGK, SUEIWEINESES (BA: (Z5T)

L28)iE#R  2018A 2019A 2020A  2021A 2022A 2023A 2024A 2025A 2025f%F[EEE 2026Q1 2026Q2 26Q1[FLL 26Q2[FEILE

KR 17.23 13.23 22.10 40.81 27.86 16.34 3343 57.73 72.7% 19.55 30.30 103.7%  113.1%
IYE =SS 0.87 2.02 3.10 4.92 6.52 8.29 9.54 14.08 47.6% 5.15 5.91 112.5% 43.4%
eSS 5.29 7.00 9.67 12.22 12.19 13.20 15.80 21.44 35.7% 8.14 11.29 92.3% 134.7%
KBRS 4.07 4.42 5.54 8.05 10.12 9.09 7.50 10.98 46.5% 3.05 3.68 44.5% 58.7%
eI 7alidh) 5.91 4.95 8.84 9.89 7.91 7.20 7.29 7.85 7.7% 1.69 2.49 9.2% 16.4%
BAEIEHN 4.34 5.15 5.95 7.97 7.79 7.40 8.57 11.56 34.9% 3.40 3.93 72.8% 52.9%

ait 37.7 36.8 55.2 83.9 72.4 61.5 82.1 123.6 50.6% 41.0 57.6 87.3% 90.8%

BREIE: Wind,

LR M8
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PCB (A) 18%: BIXREEIEH © ki

> BFETIEEICSSIRT, HPREerl. KRz, FERER. TEMERNENREARERES.

#=: PCB (A) ig&FZtIl26H1BFIZ=N=
PEIEER 2020A 2025A 2025f%EFEL 2026Q1 2026Q2 26Q1FLL 26Q2FIEL

KigE  34.0% 35.9% 34.9% 36.3% 37.3% 35.0% 28.1% 35.1% 7.0pct 33.1% 36.5% 3.5pct 5.7pct
EEE  58.8% 51.2%  434%  428%  432%  42.6% 37.0%  40.2% 3.2pct 409%  449%  -03pct 2.3pct
BESR  41.7% 34.9% 38.4% 38.6% 38.7% 36.4% 358%  42.3% 6.5pct 53.3% 578% 152pct 17.6pct
REERE, 43.0% 469%  40.7%  426% 419%  41.7% 33.5% 34.4% 0.9pct 37.3% 37.8% 7.5pct  29pct
IeRiD  38.4% 37.7% 33.4% 29.8% 37.4% 35.0% 34.9% 33.5% -1.4pct 39.7% 33.7%  49pct  -0.5pct
JIrEEl  402% 414%  41.5% 399%  45.2% 30.9% 322%  41.3% 9.1pct 401%  41.0%  -3.8pct  0.8pct

ait 38.0% 38.9% 37.0% 37.2% 39.6% 36.8% 32.1% 37.4% 5.2pct 393%  41.8% 51pct  6.5pct

BRERIE: Wind, &2
L ® M &

BE, WTIESHRAT, iE: RPEEAWINdEEZSE, SLirgEE
£ E MR K




PCB (A) 185 FliHEESIE, SEHFNEIEIERK $rmws

> TWEEEFERCEE, 26Q2FEIENIER236.2%; FEFIERKE, 26Q2FELNIEI10.6pct,

F]: 26QAFFFIARMSSIE (127) +|: 26Q21TILFFIZNE
ATEIR  2025A 2025fRLEL 2026Q1 2026Q2 26Q1[FELL 26Q2[EL ATEIR  2025A 2025fFFLEL 2026Q1 2026Q2 26Q1[FELL 26Q2[EL
Kikggz  8.24 173.7% 3.23 6.34  176.5% 332.7% Kiggs  142%  52pct 166%  21.2%  4.5pct  11.0pct
OERMEE 290 80.4% 1.08 173 109.0% 91.9% OEMEE  206%  3.7pct  211%  293%  -O4pct  7.4pct
REER 434 91.1% 2.61 419  259.0% 380.2% RZER 201%  57pct  320% 37.0% 149pct  19.0pct
RERE  1.21 74.6% 0.44 0.55  160.6% 114.9% REREE  11.0%  1.8pct  145%  149%  6.5pct  3.9pct
iRty 0.84 1.0% 0.26 0.32 - 11.4% h¥ERRtS  10.7%  -07pct  152%  12.8%  -0.8pct -0.6pct
gk 1.87 164.8%  0.65 072  957% 1135% Ukl 163%  79pct  19.6%  184%  24pct  4.9pct
ait 19.39 112.7% 827 13.85 161.5% 236.2% &it  15.6%  45pct  203% 24.2% 5.8pct 10.6pct

EREE: Wind, KITIESSFSSET
LR ME
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A A 74 ML 4L= h3 — hd == /) — E=albN IEETE N Y=y >
B SRR3R FSUNREITINRAE, FITEIRERRN. HF, FHAE). eo%e). iR, SEar, B s, SR, ':F'ﬂ_ﬁll faMEE T ﬁULaalﬁéJL
L N o N ¥ HES N e 3 \ N — [E=F — B[\~ = VE
g, SIS WE, FEEIA R, SR, SERR. BROASESEMUNESE, ST, RIS, WBRE. &
Hoals g =FN AH o
¥tF. BERBL 1 b,ﬁj] S
== 4= = 5] 4 p & sz =z (VZziE il = o < 23 ML
> BWERE, T EERER N SR, BRENFHEE-ERREANESIET, 2026H1FFRFFREIEK. BEAFRLE, SRERRFIEEXRIHIER
IS Skvia = = S z = MM 55
BIIEHENEBRIEE, BNEFESHN, SREMUNNIREENEQEM NMEERERSM, FEIRIRSEENEEAS TaEREHIERFFIEED.
- A 4 # — ==
F: ESMeFTIEWRKEEK (127T) #F: HMLFEBAXREA, HESSTNSEMEBRIERRRE
PR 2025H1 2026H1 5[4 2025Q2 2026Q2 5[4 2026Q1  2026Q2 7144 YAGI 2025H1 2026H1 544 2025Q2 2026Q2 G4 2026Q1  2026Q2 IFLL
= NG| 49.61 66.91 34.9% 27.87 37.76 35.5% 29.15 37.76 29.5% NG| 39.9% 39.7% -0.1pct  38.5% 39.6% 1.1pct 39.9% 39.6% -0.3pct
b4l 161.42 201.61 24.9% 79.36 98.39 24.0% 103.23 98.39 -4.7% b5 %8l 42.2% 40.1% 2.1pct  41.3% 39.3% -2pct 40.8% 39.3% -1.4pct
RHRE 19.54 29.13 49.1% 12.45 18.00 44.6% 11.12 18.00 61.8% IR, 32.0% 41.0% 9pct 38.8% 40.6% 1.8pct 41.7% 40.6% -1.1pct
HEER| 19.50 26.43 35.6% 10.37 14.42 39.0% 12.01 14.42 20.0% BISER) 46.1% 43.0%  -3dpct  45.8% 43.6% -2.3pct 42.3% 43.6% 1.2pct
E s 32.65 37.18 13.9% 19.59 22.42 14.4% 14.76 22.42 51.8% BERE 50.7% 46.9% -39pct  50.6% 47.7% -3pct 45.6% 47.7% 2pct
TE 7.09 8.97 26.5% 4.34 5.66 30.5% 3.31 5.66 71.3% R 36.3% 34.9% -13pct  37.5% 28.1% -9.4pct 46.7% 28.1%  -18.6pct
EE SRS 7.02 9.41 34.0% 4.08 5.45 33.6% 3.96 5.45 37.6% E SRS 54.3% 46.1% -8.2pct  51.6% 44.9% -6.7pct 47.8% 44.9% -2.9pct
¥ENEE 7 13.81 18.12 31.2% 6.92 10.72 55.0% 7.39 10.72 45.0% SN F 44.1% 43.0% -1pct 46.3% 41.4% -5pct 45.4% 41.4% -4 1pct
A |‘£=II:‘ A
li& ﬁﬁ 310.64 397.77 28.0% 164.98 212.82 29.0% 184.94 212.82 15.1% *J’—ﬁg':' 42.5% 411%  -1.5pct  42.4% 40.6% -1.8pct 41.6% 40.6% -1pct
Lol 5.34 7.38 38.2% 3.37 4.67 38.6% 272 4.67 71.7% IR 74.7% 74.7% Opct 74.3% 74.4% Opct 75.3% 74.4% -0.9pct
KR 21.67 34.61 59.7% 13.52 20.82 54.1% 13.78 20.82 51.1% 54.9% 55.5% 0.6pct 56.2% 54.6% -1.6pct 56.8% 54.6% -2.2pct
BtahRlg 1.56 2.23 43.5% 0.91 1.30 42.7% 0.94 1.30 38.2% BERNRIS 55.9% 57.2% 1.3pct 57.6% 57.9% 0.3pct 56.3% 57.9% 1.6pct
58 3.07 6.01 95.4% 1.79 3.17 77.2% 2.84 3.17 11.6% EE 51.4% 53.5% 2.2pct 53.6% 54.1% 0.4pct 53.0% 54.1% 1.1pct
EEEA 4.44 8.04 81.2% 2.92 4.71 61.5% 3.33 4.71 41.4% EENA 36.1% 43.4% 7.3pct  40.4% 43.5% 3.1pct 43.2% 43.5% 0.3pct
RYEERR(S 1.82 1.27 -30.3% 0.89 0.95 6.7% 0.31 0.95 203.3% FYERRRID 40.1% 32.9% -7.2pct  45.1% 33.5% -11.6pct 31.1% 33.5% 2.4pct
SehRbg 2.88 453 57.2% 1.35 2.46 82.2% 2.07 2.46 19.0% SehRl 57.3% 50.4% -6.9pct  57.0% 51.1% -5.9pct 49.6% 51.1% 1.5pct
={EREY 1.51 2.28 51.0% 0.82 1.26 54.0% 1.02 1.26 23.3% =ERE 24.1% 27.3% 3.2pct 27.7% 24.6% -3pct 30.7% 24.6% -6pct
BE—RG 3.74 6.24 66.7% 2.88 3.39 17.8% 2.85 3.39 19.1% BE—RR D 69.0% 63.2% -5.8pct  69.3% 62.1% -7.2pct 64.5% 62.1% -2 4pct
£33 P 3113 o
=1;ﬂﬂ;$§= 46.03 72.59 57.7% 28.44 42.73 50.3% 29.86 42.73 43.1% im“ﬁg‘:' 54.9% 55.1% 0.2pct 56.8% 54.6% -2.2pct 55.7% 54.6% -1pct
=olEE 17.24 23.18 34.4% 9.62 12.75 32.6% 10.43 12.75 22.3% SOER 26.5% 26.9% 0.4pct 28.4% 26.7% -1.7pct 27.1% 26.7% -0.3pct
VAR 7.35 9.41 28.1% 3.97 5.49 38.2% 3.92 5.49 39.8% BN 33.5% 30.3% -3.2pct  35.2% 26.7% -8.6pct 35.3% 26.7% -8.6pct
WIgRHY 5.20 5.92 13.8% 2.73 3.22 18.1% 2.71 3.22 18.9% IR 55.4% 45.6% -9.8pct  53.9% 451% -8.8pct 46.1% 451% -1pct
L 3.19 4.27 34.0% 1.77 2.44 38.3% 1.83 2.44 33.6% B 49.7% 40.9% -8.7pct  49.0% 41.4% -7.6pct 40.4% 41.4% 1pct
RN 3.66 4.84 32.0% 2.01 2.61 29.6% 2.23 2.61 16.9% BRI 48.5% 46.7% 1.7pct  51.7% 46.6% -5pct 46.8% 46.6% -0.2pct
LR 3.73 3.85 3.2% 2.19 2.07 -5.5% 1.79 2.07 15.6% EORR 30.1% 23.1% -7pct 32.2% 23.0% -9.2pct 23.3% 23.0% -0.3pct i
SESIT 3298 51.47 56.1% 18.08 28.57 58.0% 18.88 28.57 51.3% | SapEAit  35.7% 324%  -3.3pct  36.8% 31.6% -5.2pct 33.4% 31.6% -1.8pct
BREER: Wind, S2FEAE, KTIESHRT



(SIS E: SHFERISFEK O itz

> AR AEFERAKRAN@FIFEHERE, RILERENIFREEFE: HUIRSEERR, 2026H1EAIEERK108%, 2026Q2FELIEKI1.7%, K
EEIBIK69.3%, HISIREHBESHREEIK, FEMHMTERTAE.

F: ESeFPRSHFERKIUEK (1257T) F: ¥SHeFHHEASFFERKILEEK (Z27T)
PEIEER 2025H1 2026H1 Gils A 2025Q2 2026Q2 Gils A 2026Q1  2026Q2 IREE PEIEER 2025H1 2026H1 Gilsd 2025Q2 2026Q2 Gils A 2026Q1  2026Q2 7 Y5
T ONE| 7.06 28.25 300.2% 3.93 18.95 382.3% 9.30 18.95 103.6% = N 5.39 11.23 108.4% 2.40 6.45 168.2% 4.78 6.45 35.1%
1t A540l 32.08 33.70 5.1% 16.27 17.35 6.6% 16.35 17.35 6.2% b0l 31.81 33.41 5.0% 16.11 17.14 6.4% 16.27 17.14 5.4%
EHEREE 0.94 1343  13241%  2.41 7.72 220.1% 5.71 7.72 35.3% ERIRNS 0.38 3.67 861.9% 2.18 2.65 21.4% 1.02 2.65 159.7%
EEER 5.05 5.63 11.4% 2.72 3.16 16.1% 2.47 3.16 27.7% BEER 4.60 5.16 12.0% 2.48 2.91 17.2% 2.25 2.91 29.4%
BEE i 6.96 9.89 42.1% 4.49 8.85 96.8% 1.04 8.85 748.3% BEE i 6.74 5.71 -15.3% 4.26 4.65 9.1% 1.06 4.65 338.4%
B 0.16 0.08 -49 4% 0.11 0.05 -59.6% 0.04 0.05 29.8% B -0.50 -0.45 -8.9% -0.09 -0.38 297.0% -0.08 -0.38 396.4%
e SRS -0.18 -1.27 594.3% -0.03 -0.59 1652.4% -0.68 -0.59 -12.5% e S| -1.10 -1.92 73.8% -0.67 -0.76 12.7% -1.16 -0.76 -34.9%
M 0.28 0.75 171.2% -0.10 0.32 -425.5% 0.43 0.32 -24.3% YR F -0.25 0.30 Hs -0.37 0.18 -147.7% 0.13 0.18 39.6%
*“’ﬁﬁﬁé 52.35 90.46 72.8% 29.81 55.80 87.2% 34.66 55.80 61.0% *“ﬁﬁga 47.07 57.11 21.3% 26.30 32.85 24.9% 24.26 32.85 35.4%
EIE IS 1.96 416 112.6% 1.34 3.22 140.6% 0.94 3.22 241.8% ElE Iz 1.75 2.43 39.1% 1.24 1.71 37.7% 0.72 1.71 135.7%
)R 4.27 9.64 125.7% 3.16 6.11 93.4% 3.53 6.11 73.4% )R 3.57 9.22 158.1% 3.11 5.97 91.5% 3.25 5.97 83.4%
BETHRHS 0.12 0.23 93.2% 0.15 0.20 35.5% 0.03 0.20 485.3% BERhRHSY 0.07 0.19 155.2% 0.12 0.17 43.4% 0.02 0.17 776.8%
& 0.76 1.71 125.2% 0.50 0.89 76.1% 0.83 0.89 7.5% &858 0.74 1.69 128.3% 0.50 0.88 76.9% 0.81 0.88 8.1%
EE A 0.31 0.49 59.9% 0.47 0.34 -26.6% 0.15 0.34 136.1% EENK 0.27 0.44 62.5% 0.45 0.32 -29.5% 0.12 0.32 156.7%
YRR 0.21 -0.06 -129.1% 0.10 0.04 -57.5% -0.10 0.04 -140.3% FYEBRG (D 0.20 -0.09 -146.7% 0.09 0.03 -70.6% -0.12 0.03 -123.2%
SR 0.25 0.74 194.6% 0.07 0.43 481.6% 0.32 0.43 35.2% SeRHE 0.11 0.70 552.7% -0.06 0.39 -743.5% 0.31 0.39 25.6%
=Rl 0.02 0.06 198.2% 0.06 0.04 -31.2% 0.01 0.04 185.5% =ERE 0.01 0.04 315.9% 0.06 0.03 -52.7% 0.01 0.03 134.5%
E—RR D 1.38 2.22 61.3% 1.24 1.10 -10.9% 112 1.10 1.4% B—ERD 1.37 2.20 60.9% 1.09 1.11 1.09 -1.6%
’t‘m“ﬁge 9.28 19.20 106.9% 7.09 12.38 74.6% 6.82 12.38 81.5% iﬂﬂﬂuﬁﬁe 8.08 16.81 108.0% 5.51 10.57 91.7% 6.24 10.57 69.3%
ZOlEER 0.12 1.34 992.9% 0.34 0.76 121.4% 0.58 0.76 31.5% =oERR -0.02 0.90 H5 0.27 0.52 93.7% 0.38 0.52 36.8%
BNIER 0.90 0.92 2.1% 0.54 0.45 -16.1% 0.46 0.45 2.2% WA 0.75 0.85 13.2% 0.44 0.43 -2.5% 0.43 0.43 -0.2%
IInRHY 1.72 0.98 -42.8% 0.85 0.52 -38.2% 0.46 0.52 14.1% IRl 1.71 0.96 -43.5% 0.84 0.52 -39.0% 0.45 0.52 14.9%
eV 0.33 -0.13 -141.0% 0.16 -0.02 -114.3% -0.11 -0.02 -79.2% BN 0.29 -0.17 -158.3% 0.16 -0.04 -123.9% -0.13 -0.04 711%
BEEREY 0.85 1.07 25.7% 0.56 0.56 0.9% 0.51 0.56 9.9% EERE 0.85 1.02 19.1% 0.54 0.54 -0.8% 0.48 0.54 11.1%
E(CHR 0.61 0.38 -36.7% 0.44 0.24 -45.4% 0.15 0.24 62.9% E(CHR 0.60 0.39 -34.8% 0.43 0.24 -45.0% 0.15 0.24 55.0%

FBEER: Wind, EREINE, KTIESHR

SRSt

4.53 4.56

C R ¥ &

0.8% 2.89 2.52 -12.9% 2.05 2.52 228%  BERESIT -5.6% -18.1% 2.19 24.9%




EEFigH: HihsSFFHIEREEIRH O e

> HTEANXREGFREE, RBEHRISERE. FEME2026HTINIEFFRGH ME, BRREHEREQBUSIALIETT, FEMESIIIET KEBHRERET, i

ESFIRTEIRT,
F: ESFFERTKER #F=: ESFeFHEEIESFIEFLUERER

NEIEER 2024 2025 L 2024Q4 2025Q4 Bt  2025Q1 2026Q1 [k PNEIEHR 2024 2025 G4 2024Q4 2025Q4 Bt  2025Q1 2026Q1 [IEE
N 13.8% 41.8% 28pct 13.6% 49.8% 36.20ct 31.5%  49.8%  18.2pct chid/ N 10.9% 16.8% 5.9pct 8.6% 17.1% 85pct  16.4%  17.1%  0.7pct
A48 19.8% 16.0% -3.8pct 20.6% 16.9% 37pct  152%  16.9%  1.7pct A6l 19.7% 16.6% -3.1pct 20.3% 17.4% 29pct  15.8%  17.4%  1.7pct
ERIRENY 4.2% 45.4% 41 1pct 18.8% 42.1% 234pct  505%  421%  -8.4pct ERIREY 2.0% 12.6% 10.7pct 17.5% 14.7% 28pct  9.2% 14.7%  5.6pct
EER] 25.9% 21.3% -4.6pct 26.2% 21.9% -43pct  20.6%  21.9%  1.3pct HEEER] 23.6% 19.5% -4 1pct 23.9% 20.2% -38pct  18.7%  20.2%  1.5pct
BE B 21.3% 26.6% 5.3pct 22.9% 39.5% 16.5pct  7.1% 39.5%  32.4pct B i 20.6% 15.4% -5.3pct 21.8% 20.7% -1pct 7.2% 20.7%  13.6pct
IR 1.5% 1.0% -0.5pct 2.9% -0.3% 32pct  3.1% -0.3%  -3.4pct B -7.0% -5.0% 2pct -2.2% -6.6% -45pct  -2.3% -6.6%  -4.3pct
SRS -2.6% -13.5% -10.9pct -0.8% -10.9% -10.1pct  -17.2%  -10.9%  6.2pct Rl -15.7% -20.4% -4 7pct -16.4% -13.9% 26pct  -29.3%  -13.9%  15.5pct
$ENEEF 7.4% 2.2% -5.3pct 10.5% 0.8% -9.7pct  4.1% 0.8%  -3.4pct YEMEBF -1.8% 1.7% 3.5pct -5.4% 1.7% 7pct 1.7% 1.7%  -0.1pct
*“’ﬁﬁﬁﬁ 17.0% 22.2% 5.2pct 18.5% 25.6% 7.pct  182%  25.6%  7.4pct *“ﬁﬁﬁe 15.2% 14.4% -0.8pct 15.9% 15.4% -0.5pct  13.1%  15.4%  2.3pct
e 36.6% 56.1% 19.5pct 39.7% 68.8% 29pct  34.4%  68.8%  34.3pct HEIEIE 32.7% 32.9% 0.2pct 36.8% 36.6% -02pct  26.6%  36.6%  9.9pct

19.7% 27.8% 8.2pct 23.4% 29.0% 5.6pct  261%  29.0%  2.9pct &R 16.5% 26.6% 10.2pct 23.0% 28.6% 5.6pct  23.6%  28.6% 5pct
BERiRHEY 6.8% 9.8% 3pct 15.4% 14.8% -0.6pct  2.9% 14.8%  11.9pct BEEhRHY 4.7% 8.3% 3.6pct 12.8% 12.8% 0.1pct 2.0% 12.8%  10.8pct
2¥EE 24.7% 28.5% 3.8pct 28.2% 28.0% -0.2pct  29.1%  28.0%  -1.1pct 2 24.0% 28.1% 4pct 27.7% 27.6% Opct 285%  27.6%  -0.9pct
EEA 6.9% 9.5% 2.6pct 16.1% 10.4% 5.7pct  8.1% 10.4%  2.3pct $EEA 6.2% 5.5% -0.6pct 15.6% 6.8% -8.8pct  3.7% 6.8%  3.1pct
RYER AR 11.7% -5.3% -17pct 10.8% 4.4% -6.4pct  -345%  4.4%  38.9pct FYERAR 10.8% 7.2% -18pct 10.5% 2.9% -7.6pct  -37.9%  2.9%  40.7pct
KRl 8.8% 16.0% 7.1pct 5.7% 17.0% 11.3pct  14.8%  17.0%  2.2pct SehRlE 3.7% 15.4% 11.7pct -4.5% 15.8% 20.3pct  15.0%  15.8%  0.8pct
={ERl 1.3% 4.3% 3.1pct 7.6% 4.6% -3pct 4.0% 4.6% 0.6pct =ERE 0.7% 1.8% 1.1pct 7.4% 2.3% -5.2pct 1.2% 2.3% 1.1pct
B—RG 36.8% 35.6% -1.2pct 43.0% 32.5% -10.5pct  39.3%  32.5%  -6.8pct B—AgD 36.5% 35.2% -1.3pct 0.0% 32.1% 321pct 38.9%  32.1%  -6.8pct
i\]‘;ﬂﬂﬁﬁé 20.1% 26.8% 6.7pct 24.9% 29.1% 42pct  235%  29.1%  5.6pct iﬂiﬁ!ﬂﬁ%ﬁ 17.6% 23.2% 5.6pct 19.4% 24.7% 53pct  20.9%  24.7%  3.8pct
=PlEER 0.2% 6.8% 6.6pct 3.9% 7.2% 3.4pct 6.2% 7.2% 1pct SoES -0.2% 9.6% 9.8pct 6.8% 9.5% 2.7pct 9.7% 9.5%  -0.2pct
BN 12.3% 9.8% -2.5pct 13.6% 8.3% -5.4pct  11.8% 8.3%  -3.6pct VAR 14.5% 14.4% -0.1pct 16.0% 13.2% 28pct  157%  13.2%  -2.5pct
MILRY 33.0% 15.1% -18pct 31.1% 14.6% -16.6pct  15.6%  14.6%  -1.1pct WIgRHY 53.5% 22.6% -30.9pct 47.8% 21.1% -26.7pct  24.5%  211%  -3.4pct
A 10.3% -3.1% -13.4pct 9.1% -0.9% -10.1pct  -6.1% -0.9%  5.1pct EENE 7.8% -2.7% -10.5pct 5.5% -1.1% -6.7pct  -4.6% -11%  3.5pct
Rl 23.3% 22.2% -1.1pct 27.6% 21.5% -6.1pct  22.9%  215%  -1.4pct Bl 1.9% 1.4% -0.5pct 1.9% 1.3% -0.6pct 1.6% 1.3%  -0.4pct
E(CHR 16.3% 10.0% -6.3pct 20.0% 11.5% -8.5pct  8.2% 11.5%  3.4pct ECHR 3.5% 1.7% -1.8pct 4.5% 1.9% -2 6pct 1.5% 19%  0.4pct
TEESIT  13.5% 9.1% -4.3pct 16.1% 9.2% -7pct 11.0% 9.2%  -1.8pct  TEREST 9.1% 5.4% -3.6pct 9.4% 5.1% -4.3pct  5.9% 5.1%  -0.7pct

CR M8
BREERR: Wind, BR8IASE, KITIEBSHRET



S 74 — TR . 3 =)= il 3 = = SE 12T
SIPgE: ITRISERK, fREZRFEHEISSMN 2 $rmes
> AREBERR. ¥ESMRETIEERESHAIRAN, HIERSTIEMERAZEBRISESMNER, HPHERSEREI1S%EG, TEMFL8%-10%; MRS
MRZRRENESN, EETERRESER, WARRERES, ZRAKERATE.
BRRRFR: £ NIRRT +EF-RETNESIET, EBRNFESMgEEIITRIEH, AEERIGIRHSTIE.

BIRKE, BMFESRRBTIUFERESRS. EREHERESTIMMIAT, REMEFME. SHFERR, THTRBREHERER, MESIMEHEBERT,
PRI IET. HRURAT, MEEFENRE, WAHIFIEEMSoC. GPUIEMMNEFCEXIE LHRE, BRENMENEREEREISNNEF L
R, HEEEFEUEEORATERH R SHTRIRIEIRER T, MEERmTEFENKERGHEESMTIWAT,

Fx: ¥SMEFTIREERETLIER B: SRARAGEESSA (127k)
AR 2025H1 2026H1 524 2025Q2 2026Q2 Rtk 2026Q1  2026Q2  FfLL 050 -
ch{% /NS 22.5% 19.6% -2.9pct 23.4% 20.8% -2.6pct 18.0% 20.8%  2.8pct
1A%l 12.9% 13.3% 0.4pct 13.2% 13.0% -0.3pct 13.6% 13.0%  -0.6pct 200 |
THIRR 15.4% 11.8% -3.6pct 12.4% 10.4% -2pct 14.1% 10.4%  -3.7pct 150 &
15EER 12.5% 10.4% -2.1pct 13.0% 9.3% -3.7pct 11.7% 9.3% -2 3pct 100
BE 12.7% 12.5% -0.2pct 11.7% 10.5% -1.2pct 15.6% 105%  -5.1pct
R 18.6% 15.4% -3.3pct 15.7% 13.4% -2 3pct 18.7% 13.4%  -5.3pct 50 r
R 40.6% 40.5% -0.1pct 40.5% 36.3% -41pct  46.3% 36.3%  -9.9pct 0
FEMER 7 23.2% 21.6% -1.6pct 24.3% 19.7% -46pct  24.4% 19.7%  -4.7pct S F P PP PP PSP P TS
HEEEESt  15.7% 15.0% -0.7pct 15.9% 14.6% -1.3pct  15.6% 14.6% -1pct NP I I A AN I L S P I N
Kl 20.7% 25.6% 4.9pct 17.7% 22.8% 5.1pct 30.5% 22.8%  -7.7pct nchiNE] CdERE]  mIRRIREE cHEERl cEEELE wiEM PRI =BT
KR 21.8% 17.1% -4.7pct 16.3% 15.6% -0.7pct 19.5% 15.6% -3.9pct sRENE fK)IRE wBEaiRlr T &sE = EERIA WD IR W= {ERE
BEEhRI 33.9% 31.2% -2.8pct 32.7% 30.4% -2.2pct 32.2% 30.4% -1.8pct BT "REAERE "IERE eRESprE wa—Rp "SBFRM "EERE e
SEE 7.2% 5.8% 1 4pct 6.0% 5.6% 06pct | 61% 56%  -0.5pct B: E5IALEE (127T)
R 13.7% 19.3% 5.5pct 10.8% 19.5% 8.7pct 18.9% 195%  0.6pct
T 16.4% 25.0% 8.8pct 16.8% 16.3% 05pct | 521%  16.3% _ -35.8pct 1000
SRR 18.7% 12.2% -6.5pct 21.6% 12.2% -9.4pct 12.2% 12.2% Opct 800
B 4.5% 5.7% 1.2pct 4.0% 5.3% 1.3pct 6.2% 5.3% -0.9pct
B 17.9% 12.6% 5.3pct 12.5% 13.0% O5pct  121%  13.0% _ 0.8pct 600
HAGEST  19.1% 16.8% -2.2pct 15.3% 15.8% 0.5pct 18.2% 15.8%  -2.4pct 400 F
=OER 7.0% 6.7% -0.3pct 6.9% 7.0% 0.1pct 6.3% 7.0% 0.8pct 200
SV 9.9% 8.4% -1.4pct 10.2% 7.3% -2 9pct 10.0% 7.3% -2 6pct
ISR 8.7% 11.8% 3.1pct 9.1% 11.5% 2.4pct 12.1% 115%  -0.6pct 0
B S 13.1% 12.1% -1pct 12.4% 12.5% 0.1pct 11.6% 12.5% 0.9pct (bo’\ 09‘1« %0"’ %OV b‘o'.\ qu’ vo‘b b‘ob‘ @0\ 60‘1' (00‘5 bov @0\ Q)oq'
R 7.2% 9.0% 1.8pct 6.9% 9.5% 2.6pct 8.5% 9.5% 1pct N P P N G G G A N ,19'1' N (19"' &
TECHR 4.0% 5.7% 1 7pct 3.6% 5.6% 2pct 5.8% 56% _ 0.2pct nhANE  Cdbael  sIREIRNE CHEER CEEEDE mOUEE FRTE IR T ‘
SRS 8.0% 8.2% 0.2pct 7.9% 8.2% 0.3pct 8.2% 8.2% opct [ -FENE =KIRH =EERH 2B S8R BEBRREY  CEORHR  m=fERER

SR Wing HOMSE  ROGEE  CFIBRER  CEERCE  CERG  CEARG  CEEERME <SRN



KiERIGE: SSHEHT, SknlESgK O Kkiniez

>

152Z] -
E:

180
160
140
120
100
80 r
60 r
40 r
20 r

0

T HEHRIREER26 FEFFATRMEHEEME, o tltaiFERETEF, SEBEIKHBEHERISTHAR, BT HRTHRF RS ASKHE
ARG RWN GRS, BRfNEONES. PSRN FHERIEEBANGS, TS EEESTEIRTHRETEENMSEERE, Rh9RS
|, FEEFEGINEE. Rel. BERE. BEFRISESREEA RIS R D ITIRAY,

2026H 1/ EHRIR R T BIAR T EIBKSE, TERTEATVNEERIBN., WSS, 26H1{TSCIE97.19/2, Eb+67.5%; SLIFREF;E
13.381Z, EEL+159.1%, H, BANEE26H1SEIIE15.3112, Ftb+144.82%; sCINARE4%FE5.671Z2, EH+903.00%, 26H 1B EETEMRER V45
REAGEE42.4%, BERtEsaErERE, EERFSASIBKTMTIAGEFESIERK. SFFRGERT FRRRkSIMGERISSTIRESE~SK, 17
AVEER ST i, BEETEFITRAK, Boel EEFEarIyvEilSEIgi, RRESREE E1THR%Em.

ok, FRAGIBER D TRAISZE3C, PCBETIVRSED, T EHEAREERERBARSIGE.,

2026H1 IR FTIUINRELELL +67.5% : 2026H 1% IRRGFTIWAS:SFEREL+159.1%

1 80% 16 1 180%
{ 70% 14 | { 160%
1 60% 12 { 140%
1 509 0 | { 120%
| 00 6 { 100%

° { 80%
1 30% 6 1 60%
T 20Cyo 4 [ . 400/°
1 10% 2 1 20%

0% 0
2024 2025 2026H1 2024 2025 2026H1

w— SRR TEW (127T) il>4 m— SRR R TWIFEIEFE (1Z7T) 5]z 4

BEERIR: Wind, TIESHRAT

C R ¥ & 2 E R K



FAEHNEE: BOINSERFISEHAIETL, IRRBREEHELE © mes

> 2026H1EHRR(TIHEERIZN41 5%, H+1.5pct; SFIZN13.9%, FbL+4.8pct, HPBRNEE26H 1 HEERZIAT0.79%, FLL+8.98pct;
RISEH37.02%, RH+25.62pct, —HT, 26HTRUHRIVBKTINEEB00GERINEF R ETURT, B—ERIET T B AL,
2026H 147V BRI AR 27.5%, [LL-5.6pct.

> ARRERMELITETE, EFTRER, AEReETARGEK, TERSEEARREIVEHI. HoPHKR{L2026H1 SFKH6.49(,
IRECQIKIBHEF4.3912,

B: 2026H1IRIRGFTILEAFIEISEMA,. RIAZERERAL B: HERESESRGEITEHEM
45% 45 -
40% | \_/ w0 b
35% a5 |
30% f 30 |
25% o5 |
20% 00 |
15% 5 |
10% | 0 |
5% 5| .
0% : : -
2024 2025 2026H1 0 0024 0025 0026H1
—— MR R T ERE SRR ETIERIE  —— EREZEAR

s SeERIGE T ERIGR (1Z27T)

BRSER: Wind, KTIESMZAT

C R ¥ &



KASHIBE: TELIRERE O ez

> MEEURE, 1) 2026Q1. QBHRVEKATIIE ST SR K BRETAR SRS AIRaT,

> 2) BIEER: 2026H1 KB T RESHE STEUSKNLESS1.16%, SRIATROESEKIFIRE, BLE2026M5EER, ATEFTSES
B24.52(Z, BIBSEHE, MMATQLARRESLK.

> 3) EBRH%2026Q1. QUINFINKSRIERISE, ARSRISIRHGRT,

> 4) BB TSHTHRERLSTCIETRR, WASHSE, REHEENINE.

*x: FERIZFERR

EAIAN (127T) IFERFFE (1Z7T) tHEBR= tHERRE SRR

ATEH  LERB =

2026Q1 iEiE 2026Q2 i%iE 2026Q1 EiE 2026Q2 ifE 2026Q1 iEE 2026Q2 iEiE 2026Q1 iE%iE 2026Q2 ifiE 2026Q2 2025Q2

EGTUYEE 688808.SH | 4.9 |143%| 104 |254%| 1.2 |515%| 4.5 [1104%| 67% | 1% | 73% | 13% | 24% | 15% | 43% | 30% | 6.5 -
HeRES) 688001.SH | 3.6 [ 37% | 7.7 | 19% | 0.0 [110%| 0.9 |-16%|56% | 7% | 47% | -3% | 1% | 12% | 12% | -5% | 0.8 |-25%

+7N
HERHS 688531SH | 30 | 48% | 42 | 61% | 04 | 25% | 0.8 | 77% | 43% | -2% | 46% | 3% | 15% | -3% | 20% | 2% 1.3 | 68%
eI2q= 002980.5Z 1.7 [-13% | 3.1 | 99% | 0.2 |-39% | 06 |301%| 40% | -4% | 40% | -4% | 10% | -5% | 18% | 9% 0.3 [251%

SETEFTN 002957SZ | 6.2 | 15% | 85 | 49% | 0.7 | 57% | 09 | 17% | 36% | 3% | 29% | -8% | 12% | 3% | 12% | -4% | 11.8 | 39%
IERBEL 688097.SH | 148 |101%| 17.6 | 54% | 03 [192%| 23 [ 18% | 23% | -9% | 34% | 1% | 2% | 6% | 13% | -3% | 13.6 | 76%
TR 300757.5Z | 16 | 69% | 44 |193%| -04 |-48% | 0.5 [734% | 36% | 19% | 44% | 9% |-24%| 4% | 10% | 15% | 4.6 |118%

e 688383SH | 25 | 11% | 29 | 68% | 02 [ 82% | 03 [386%|39% | 6% | 35% | 2% | 8% | 3% | 9% | 12% | 25 |124%

BRRIR: Wind, KITIESHRAT

C R ¥ &




AaRA: Z(TRISEMFER, SHLGEINEREY

iﬁjt@xﬁfﬁ

CHANGJIANG SECURITIES

> 2026 EEFMAATIVEFITREM, Q2R L¥EFMET(IRIE. SMTHELLLEA, RAIRREKELLINESK., SSENRN, BEhREHZES
i, NESNESMEAER, 2026H1HRRIAF:SF5E. HESFEIMERA.
> 25FTN¥EMRARET, EBERTHPEHYEE TUIRREBASIRA, FINEPEE. PFEET. ARD. PiahS. KBS, Tk, TEH
Y. PE@NND. BEERENEGITIRTIMEAERDIT. BAKE, 26H ZSHRXOHIAEIEZ. MB EARXITRELNM, RRTIMEW1651(27T, [t
+34.2%, SWEFEINEIE; R, 26H1RESCINFEEF5E162.1127T, [BEE+159.7%, BRIGENXKIERTT, FEXPEMM. MEAROEEEMDT
RIS, ARNTREPHRESMAAE SECIEMS IR LK, BAREMRREFIGENINEREN, —HFESETEKRE, BT, MERCHIRTSMN
ETE AR, BMTtRSHEaERETHRA, MBIRFERRASEFEINEEK. 0FEEFEEFENE. 26H 1 iaRaHIERRICIINIESEFE157.42
7T, [ELEIE235.0%, 265 M FAEFESIE.
BE: 26H1BRRAHIERIRE I IiEE B: 26H18aRIRRIFESFEIMNEIGK BE: 26H13RREIRRINAESFIEKIENE
3000 L 40% 180 1 800% 200 . 1 800%
160 |
2500 | ' | 1 s00% 150 | 1 600%
2000 | ] I 1 20% 120 - { 400%
w00 | 1 400% 100
1500 | 4 1 10% 80 1 200%
. 1 200% 50
1000 | ‘ 1 0% 60
500 | I { -10% N 1% ° 0
o e&w:"’:“ﬁ:{%\« 3 3 e T
° 20% ; DIRGIRCIRS. R ’\V:‘I;‘? F o P oF P | o > T oo
m fERRANVENIN (127T) YoY m ANARFEEFE (127T) YoY m AATOAESEFSE (127T) YoY

C R ¥ & A S

FRSENR: iFinD , SARAE, KIDIEBSHRA (FEMRETHETEE TEIESET)




ARRH: RR(INEENMREAF S, SWDIERINEREN = §rmus

> BRBERE, 26H1HEEHDERIRIEBMZABMTRLIUEARE, WAFEISK, SRS TEERE, ISRFISHERN: KR HE
WHRIINE, BFIFERN. SE5KE, MERSEEMSERLE, BeiEl. RMNeWEFTSMR, WHRIEKIESE, 2652 FIGREBISERMN.

v IERRSEREERS: TEMM. WARRODEWAIEIINIEE. 265 ¥ FHeRSEERFESE, ERALSRHASSM4R M TN SE, heHEiTR
KIBEIK, 26HTAVAIFEST 7, SLERMERMIRE, BXRXMANSMEITRSIELRETT, &6, #HEITRAMWEMN, 26Q2RIREWELLIEK18.3%; #FiE
JoE, FEMA. R, FRSERFIBEDRERN, WEMR ekt E, BRIFSRER, £FWESEEMER.

v BRA&EIHL: MERAAGIUNMERERIMEN LT, RIEMISESSIENE, FEMADEEISERFSEER, TE-RMRREAMTRHERERK. BRRE
Ft;, AERNESR AR | TERW. £FFRA, BREEDRBERE; 2026Q2 TEW. IHEFESBIEF17.2%. 38.3%. ~NEWEAMEEOR
%k, RORmTAEMBRSHEI LTISOMWES, BT, BRSNS mEEE R SIEE.

+®: 2026F Q2R HIMRMEEREERS. KMFDLSIWRASFFEER (B4i: {25T)
=iy RT3

4=V
TRIS 500502 2026Q2  26Q2EEE  2025H1 2026H1 2026H1ELL  2025Q2  2026Q2 26Q2RE,  2025H1  2026H1  2026H1MELL
T4k 4.0 5.7 40.5% 9.9 111 12.3% 0.6 0.7 10.2% 11 15 33.4%
hEET - - - - - - - - - - - -
R ERAA 446.8 482.2 7.9% 7264 9153 26.0% 24.0 51.2 113.1% 378 995 163.5%
BRI 66.2 146.2 120.7% 66.8 235.0 199.1% 6.7 252 276.5% 65 36.1 457.7%
chAESES 65.3 543 16.8% 101.7 112 9.3% 3.4 44 28.8% 53 8.4 58.9%
RS 11.0 12.2 11.2% 184 22.4 21.3% 0.8 1.0 15.3% 13 18 45.5%
TR 2.0 35 75.6% 35 5.1 45.2% 2041 0.2 269.4% 204 202 13.9%

1498 h-

ﬂ;.ﬂﬂ;gﬁxma 595.3 704.0 18.3% 926.7 1,300.1 40.3% 35.5 82.2 131.8% 51.8 147.2 184.3%

RE 1534 179.8 17.2% 2765 3084 11.5% 52 72 38.3% 9.2 131 22.7%
ML | 16.8 222 31.9% 275 42.8 55.9% 14 12 7.2% 14 17 21.4%

MREEIM | 1702 202.0 18.7% 304.0 351.2 15.6% 9.5 15.8 66.6% 10.6 14.9 39.9%

BRSER: FinD, BARAE, KIDEBSHRA (FEMABETHRTEETAEEET)
LR WM&




2 f&fH: 26Q1-26Q2iRREFIZ=INEIRH O kirues

> ZEE, 26QIARMAIRIRERIZRIZ17.4%, 26Q2ARAAIRREFIZRIA18.4%, ELIRFS.6pct, RLLIRFH 1pct, EMIRREBRIBEHBEEINEEF, FE
RTARIENERWSENE, FRFPEMIRSERE G OB EI0R, 32NTREPEN. WETRWERFT, SR, CRSFENRE, il
BIFEmUERE, IHERAERE. BELFF RN SHE—2 T, WEIRERIEFT, BRRSENE.

v RMERARTTE, EA10mmAI20mmASIIRITSEIZE26F6 BRILL D BIRS FiEk2%. 3%, WAHMMERAL, MBS MRRECEIRSEMS LakaISZIE,

= FRAAENERIV25A26Q1 826 QEFEFIRISHENE

A S EER 25 [FE L 2025Q1 2026Q1 26Q1[E L 2025Q2 2026Q2 26Q2[E tE
NIz 31.4% 31.6% 0.2pct 28.0% 25.3% -2.7pct 27.3% 28.8% 1.5pct
A EARAR 10.2% 12.6% 2.4pct 12.8% 17.5% 4.6pct 10.8% 17.3% 6.5pct
AR 9.8% 20.4% 10.6pct 8.4% 21.5% 13pct 21.0% 25.0% 4pct
AR & 7.8% 10.1% 2.3pct 10.8% 8.6% -2.2pct 8.6% 12.9% 4.3pct
PN 1ES 14.8% 19.9% 5.1pct 19.5% 18.9% -0.5pct 19.8% 23.2% 3.4pct
STRARAE 8.1% 3.0% 5.1pct 11.5% 18.4% 6.9pct 10.8% 5.5% 5.3pct
HRERIH 14.8% 16.9% 2.1pct 16.2% 18.9% 2.7pct 16.7% 18.3% 1.5pct
SR E A 11.3% 10.1% -1.2pct 9.9% 8.9% -1.1pct 10.9% 12.2% 1.3pct
A1t 11.8% 14.2% 2.4pct 13.8% 17.4% 3.5pct 12.9% 18.4% 5.6pct

BRERIR: iFinD, &
L ® M &

BRENE, klﬂ%ﬁﬂnﬁﬁ (2024F £

THENEEE, ERAIHRTEET, 2024FNEEERERIUEERBERTIKEREEENE)



2000 r

1500 r

1000 r

500 r

0

2 fofH: SRREGESEIER, Fhiands

>

FESWNEBNEE

ARRREWE B FFRTERRRE,

£920%. MERATRIRGREIRRS
{Z7c, WEETiB1.1%, FLUIER3.9%, BFFa6L, RMTRIHEMR,
QAR A BIME S BN 145.81,
FETTERMNMISE 1T,
2) TiEizRS, 96&%%1#?&%%\751511?7(%&%, “F N TEETaE

BURELIRIFSIE.
1TUkE, 26HERERIRESERITT,

26Q1,

BIMFERE, 26HT12BKITREMEU ST,

[REETRRN TS B YRR EoRAK, BEIEM SRt 4R

El: 26Q2RaRAtRIR SRR FRFEE

2500

B (1Z57)

1 90%
1 80%
1 70%
1 60%
1 50%
1 40%
1 30%
1 20%
1 10%

m— 45
e R EIRGAR
FARBESS
TTIRRRRE
— LR,

C R ¥ &

@|REJR: iFinD, SABAE, KDL

0%

—— hEMRA-FEET AL

SHRFEAT

7 100%

N

1000 r
800
600 [
400

200 r

0

182 -
El:

1200

EBoART EHETRI20305FZ ).
_meﬂ, [z BR

26Q2AAMARIRFERBIIFESNM (127T)

EHRSEERE

NE, ERGE. FEinkh

1 82%
1 80%
1 78%
1 76%
1 74%
1 72%
1 70%
T 680/0
1 66%
1 64%
1 62%

2021Q1
2021Q2 |
202103 |
202104 |

w7 25555
s RERGAR
ARG
STIRARME
LR,

202201 |

60%

2022Q2
202203 |
202204 |
2023Q1 |
2023Q2 |
2023Q3 [
2023Q4
2024Q1 |
2024Q2 [
2024Q3
2024Q4 |
2025Q1 |
2025Q2 |
2025Q3
2025Q4
2026Q1

FEET
FARRRAD
— RS
m hEGH
—— chEMA+FEET Stb

B NEVRRR Bt

250

200 r

150 r

100 r

50 r

0

-50

-100

-150 -

=L

1TV AFFRHE

El: RRAHIRIR26Q2EE(HE

202
202
2021Q1 1

2021Q@8

.
N s < =
g g ]
R SO - r —
AN N
[N eNeNoNoNeNole)
NNANAAANAQ

m 7 24H5E
m KiEhh5%

Qg) KiTul>s

CHANGJIANG SECURITIES

BRR%GAH, #E26F6AlK, IRRESAGRKRSMIEL2099(Zk, HELEK3%, RALLEH
AEAR{IFIBRIRETS, FEITRETEEER. FEFRE, HE26F6AK, IFRMHTIAXRAEFE/I1031
AR G ERRSEEISATEM, EFITRERIIEIRE, £5F
168.52{27T, RIRHAGAAIRIRAZITHE, TTERIRIUIES,

1) BEE2SFR30TBERMIMERRESRIRZIERR, SI0E
[ E54%, 4-58 rﬁﬁ“m*&%tbtﬁ ;

EIRANZG

SMpAERE, WESEEEMERER.

:Eﬂ]imﬁmu;;mu)\ (1271:)

I i I ]

5 -I AR RN AR
[aV] gt AT~ A OT AT — A
OQOOOOOiCOOEOOOOO
AN Al OMmm x < < O LwLw oo
NNNQC\IC\IC\I Al AN AN AN AN AN
[oN-Ne] [eNeoNe] lecNoNoNoNoNoNoNoNe)
AN AN AN AN AN NN ANNNNANANANANAN

CREE T W chEARAY ~ AARIR = PARESS

ILIeAARBE W hEDDS] = HEEREL




BlFYER: SinmhsElE, BERSISE~SUINES

AR S5

CHANGJIANG SECURITIES

fElt, FANGEEIRASE. RN, MAE. Bothiin. FAFR. REUR. RENESE. RIEEL. HiEIgE. RoPRl Zpkix. BERHREGIT2
RIEWAFIERDHT, BAKE, 26HTRIEZUSEIRIREMEW76/27T, FEELIEK18.9%, EHFEWIEERINR, Fidin, 26H1HRRSCIFEEFE7.5(Z7T,

EIECIER24.2%, BeiXRls. HERRER. SiRGEHE. RERN. MAESEERZNUR LTSGR, 26H 1R NS T BT~ R

RhESREH "RIREMERKFARRES" WRREER, ShEFUSEFCHEEEREINR, SIDRRINIREERSE,

SR, AR

BEIRFUSRATHT

FHEHERIGI<AIZE, 2026H1 R A RERSCIINE#F)i6.231Z7T, RALIEK29.3%, BESm - miFSHESINTRERIREEKEIE, SFaEFETK,
El: 26H1RSNERREIIIA RIS El: 26H1RISNEIRRAE TR EF El: 26H1R NIRRT S
160 120% 20 1 120% 10 1 250%
o | 118% 18 | l 1 100% 9 [~ 1 200%
100 | {16% 16 + 1 so% 8
14% 14 60% 7 { 150%
100 + 0
{12% 12 1 a0% 6 I 1 100%
80 {10% 10 F 5
1 20% { 50%
60 L { 8% 8 ' l o 4 I
1 6% 6 I 1% 3 { 0%
o 1 4% 4t 120% 2 ' )
27T 12% 2t 1 -40% 1 I 1 -50%
0 - - - - - - - 0% 0 - - - - - - -60% 0 - - - - - - - -100%
S S < S & $ S T s S £ § & $ 9§ =z s S T & 3 0§ 9z
by [aV] Al Al Al [aV] [aV] © - [aV] Al [aV] [aV] [aV] [aV] © hy [aV] A [aV] Al [aV] Al ©
& & « & & & & S & & « & & & & S & & S & « & S S
N A (9]
m— RS EE DB (1Z7T) Yo¥ w— SEEFE (1Z27T) YoY m $3ESFE (127T) Yo¥

BRERR: Wind, KIS
LR S #E R K




Bl2NER: SinmhsElE, BERSHSEFEUINES it

> 2026FFQ1&Q2, EF-mimflF(YEs T IR, TERFEEEWERREEGEIKSSE, HPRERR, EREESATSIR - miipnEiFaL
', EFgES M TEEREHES, SWELEFEINERIES.

&®: 2026Q1 &Q2FF =B EIEIITAFLLIERK (127T)

YAEINE 2024 2025 EE  2025H1 2026H1 Cij7d 2025Q2  2026Q2 Gil78 2026Q1  2026Q2 EREE
SRR 4.97 6.02 21.0% 2.79 3.58 28.3% 1.47 1.96 33.2% 1.62 1.96 20.9%
EEFEER, 7.76 9.00 16.0% 3.55 4.87 37.2% 1.87 2.55 36.4% 2.32 2.55 10.2%

RLFIE 11.30 12.21 8.0% 6.17 8.15 32.0% 3.06 4.20 37.1% 3.95 4.20 6.4%
e E 2.27 2.43 71% 1.02 0.98 -4.4% 0.72 0.63 -12.8% 0.35 0.63 77.7%
REENH 5.02 5.31 5.7% 2.83 2.23 -21.0% 1.74 1.18 -32.2% 1.05 1.18 11.9%
RKAHR 29.56 32.28 9.2% 13.48 13.37 -0.8% 7.33 7.14 -2.6% 6.23 7.14 14.6%
ENERES 2.03 0.99 -50.9% 0.53 0.35 -34.3% 0.21 0.16 -26.5% 0.19 0.16 -18.8%
By Rl 36.14 29.97 17.1% 12.95 12.44 -3.9% 7.47 8.33 11.5% 410 8.33 103.0%
FAaHER 4.24 4.01 -5.4% 1.92 1.90 1.1% 0.93 1.03 11.0% 0.87 1.03 18.9%
IR 18.31 2251 22.9% 10.67 16.71 56.7% 5.85 9.85 68.3% 6.86 9.85 43.5%
HERMR 7.39 10.78 45.8% 4.60 7.15 55.4% 2.61 4.19 60.8% 2.96 4.19 41.7%
TANEREST 7.40 7.08 -4.4% 3.08 3.90 26.8% 1.74 2.1 21.6% 1.79 2.11 17.8%
a1t 136.40 142.58 4.5% 63.58 75.63 18.9% 35.00 43.33 23.8% 32.30 43.33 34.2%

BRERR: Wind, KIS
LR S




BFNER: BRIREITRNL, HRERCINFERE

*x: ZHEW26H1IARFFIARLLER (27T)

> 26HIRREFELLRT, £@FAEHERN. SETEm
MRS, 26HT1 RIS A TSR~ RiNE S

ELiRFt, 26H1 ZERIF NSRBI FERZHEL £17, B2KH.

iR HERFRERFMN, NEREESEEBRRIGEIEEIA
[E. 26Q2KEBE/NEHNURTZRKARRTT, Er-E&NRIK0
BinXERTENE, ZHRFEEEIVENBANEN, St
AInsERAZRERE, 26F2FRAENEEREREMN.

#=: 26H1ZHF A ELIEBFEREL EH

A BRI FEE  2025H1 2026H1 il74 2025Q2 2026Q2

SRR
)
el
bt = 7623
RGN
IR
NG
BRtRHR
ezl
EST7EE
HERRHR
Bre(MRHY

BRI

2024 2025
61.1% 61.5%
59.1% 55.1%
45.2% 43.2%
55.9% 62.6%
66.4% 66.0%
21.1% 19.3%
36.5% 35.5%
44.4% 38.1%
45.5% 45.3%
50.1% 51.4%
43.7% 44.3%
46.5% 49.7%

C R ¥ &

: Wind, KTIESHRAT

0.4pct
-4.1pct
-2pct
6.7pct
-0.3pct
-1.8pct
-Tpct
-6.3pct
-0.2pct
1.2pct
0.6pct
3.2pct

60.1%
55.4%
42.6%
60.3%
68.7%
19.0%
35.6%
40.3%
45.5%
53.0%
44.1%
49.9%

63.9%
54.6%
44.9%
64.3%
65.4%
17.0%
46.9%
39.4%
46.1%
47.7%
45.0%
50.5%

3.8pct
-0.7pct
2.3pct
4pct
-3.3pct
-2pct
11.3pct
-0.9pct
0.5pct
-5.3pct
0.9pct
0.6pct

58.5%
54.7%
42.2%
56.4%
68.8%
20.6%
42.3%
38.0%
46.1%
56.3%
43.6%
49.7%

63.6%
51.5%
43.5%
65.6%
62.3%
18.4%
45.4%
39.8%
45.2%
49.0%
46.5%
51.7%

2026Q2

© Ky

. CHANGJIANG SECURITIES

2 SR
FREARE
ERAEE
eI
B I
RN
RITHR
RMENER
BICHE
XkBEN
R
BRI
AR

&it

1.12
0.92
1.83
0.37
1.22
-2.09
-0.46
2.07
0.39
4.65
1.43
0.14
11.60

F: 26H1ZHEIZHUERRIVERZ ZERERELIFE

2025Q2 2026Q2

1.43
0.86
1.51
0.47
1.37
-1.46
-0.95
-2.33
0.40
6.50
1.76
0.55
10.12

Itk
27.2%
-6.7%
-17.5%
26.3%
12.3%
30.2%

-106.1%
-212.5%

3.2%
39.7%
22.8%

282.0%
-12.8%

AT HR 2024

51pct  SHPEREX  21.8%
-3.2pct  EiFEE  26.6%
1.3pct fiFE  104%
9.1pct  IHEIRE 31.1%
-64pct WA 122%
-23pct  FAHRL 81%
32pct  AfEREE  16.2%
18pct  BUERHN  11.4%
-09pct  KEZR  121%
-73pct  FKEEHX  16.9%
2.8pct BB 11.0%
2pct Y 19.8%

2025 FtE  2025H1
241% 23pct 21.6%
25.1% -1.5pct 30.5%
12.0% 1.6pct 10.1%
293% -1.8pct 29.9%
11.9% -0.4pct 10.5%

6.6% -1.5pct 8.4%
17.5% 1.3pct 16.9%
129% 1.5pct 15.7%
121%  Opct 12.3%
15.1% -1.8pct 14.5%
10.7% -0.3pct 11.8%
17.6% -2.2pct 22.6%

2025H1 2026H1
0.77 0.92
0.16 0.37
0.98 1.40
0.13 0.11
0.76 0.39
-0.49 -0.43
-0.17 -0.19
-0.51 -0.86
0.21 0.13
3.35 4.06
0.83 1.28
0.01 0.31
6.02 7.48

B 2025Q2
19.4% 0.36
129.1% 0.12
42.8% 0.43
-15.4% 0.14
-49.0% 0.48
13.1% -0.15
-11.3%  -0.10
-70.5%  -0.30
-36.6% 0.08
21.2% 1.91
54.6% 0.47

2863.1%  0.06
24.2% 3.51

2026H1 [EEE
19.8% -1.8pct
23.8% -6.8pct
8.7% -1.4pct
40.9% 11pct
13.9% 3.3pct
6.3% -2.1pct
25.1% 8.3pct
14.5% -1.1pct
143%  2pct
13.7% -0.8pct
11.5% -0.3pct
18.4% -4.1pct

23.2%
29.6%
11.7%
24.4%
10.7%
7.9%
9.9%
13.2%
13.2%
16.1%
11.7%
19.6%

0.53
0.14
0.67
0.06
0.12
-0.07
-0.12
-0.13
0.07
2.27
0.84
0.19
4.57

18.0%
23.3%
9.7%
34.3%
16.4%
5.3%
27.8%
11.1%
13.6%
14.3%
10.9%
19.0%

FEE  2026Q1 2026Q2  FAEL
47.7% 0.38 0.53 39.4%
12.6% 0.23 0.14  -39.5%
57.1% 0.73 0.67 -71%
-52.4%  0.04 0.06 46.3%
-75.4% 0.27 0.12 -57.2%
52.4%  -0.36 -0.07  80.4%
-13.2%  -0.08 -0.12  -53.2%
55.3%  -0.73 -0.13  81.6%
-18.8%  0.07 0.07 2.3%
18.5% 1.79 2.27 26.9%
76.7% 0.44 0.84 90.0%
188.7%  0.12 0.19 53.0%
30.2% 2.91 4.57 56.9%

Bt 2026Q1 2026Q2 iKbb

-52pct 221% 18.0%  -4pct

-6.3pct 242%  23.3% -0.9pct

-19pct  7.7% 9.7% 2pct

99pct 52.7%  34.3% -18.3pct

57pct 11.0% 164%  5.4pct

-2.6pct  7.4% 53% -2.1pct

179pct 229% 27.8% 4.9pct

20pct 214% 11.1% -10.3pct
04pct 152% 13.6% -1.6pct

-1.8pct 12.8% 14.3%  1.5pct

-0.8pct 124% 10.9% -1.5pct

-0.7pct 17.8% 19.0% 1.1pct




Bl2NER: SinmhsElE, BERSHSEFEUINES it

> ErRER SRR 2o H R SR RIS A TR, Er-SinklYEsHE O,

SHBERHS R 33GhzEim ik —m, B

KWimXE SR A EERWE SR, RNBERENEF RS NERK, RREObESRE "RIEMERKFEXBERS" AR

Bix, FINREDSREFERUIR AR, SRR EEE B EER
> ST SHAE R, EREBERING T, SRAEFERLET, ERIENESEERS

FENOMR,

18, BEFIARFUSREWETIBRKES, BE26F25F

fEESRA AN E, BFEWREFRWEEINR, EF-rEAYSEHa0a BT, SFBANEERERN.

E: 26H1 & FERERBHIA SR F REEE GIUSERA E: SRS

100%
90%

100% r

89.48%
84.93% 86.77% ’

2022 2023 2024 2025 26Q1

B B ORAF AT RREE T M S G SRR AT G

BRER: SAREEW, ﬁlﬁ%mnﬁ
LR S

80% | 76.03% 80%
70.39% 70%
sow | 60%
50%
) 40%
40% | soon |
20%
20% 10% |

0%

0% : :

46%

50%

7 aa LU ERIETRF

52%

‘li ‘li i

1 ) i} N III III III III ||I

0,
58% 579%

58%
©56%  54%
48%

2017
2018

2019

2020
2021
2022
2023H1
2024
2025
2026H1

m{EH i =




EFSE: QQEINEEE, SHNEMEOXrESE  ruus

> ERESHFRE, QEBERSSFEWEFHISMEALLIEXINESS (RITILNSEA. HXRSE)  BFRLUEERRAE15%
BEl: BReFHEsRR26Q2EWILERHIFLLEX ST

15% r

10% [

5%

26Q2EWIBIE-26Q1 EUILiE

-20% r

-25% r

-30%

,,0%,

-5%

-10% r

-15% r

BRERIR: Wind,
L ® M &

T (SCIER) o

o THIEEE
TiEgHt (RS0 ;zﬁm
[ )

wRiRE (R0 ERgE (SiC)IER)

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

TAkiNEA

AR E

-8% -4% 0% 4% 8% 12% 16% 20%

26Q2EWHBiE

KD (F: TIERR26Q2EURRLL +95.0%,
#E R K

1iEIRLL-4.9pct, KEEHRER)




EFSE: QQEINEEE, SHNEMEOXrESE  ruus

> HEAESREIBESHRE, SZRFEMENELKRICE, BREEHLMRS L

E: BRgSHSRIR26Q2INIEFFEISERERLEL S

thix e
35%
) ‘
25% | WAEEA 1
E THH=EA o TmEmt (@D
E ;
E 15%
g . .
@ o, TEEDE (R0
oo
5%
,,,,,,,,, B
" JEmigE (&)
o -5% SEEBH |
g N XE @RS Fair
3 y ; e
N -15% ¢ | .
| WKIRE
[ ]
-25% : : — : :
-31% -21% -11% 1% 9% 19%
26Q2iN3E#FI;atEE

BEERIR: Wind, IKTIESHARM (X JJEMRR26QANAESFEELL+287%, IEEALL-101pct, KEEHER)

C R ¥ &




ERIgE: QQEINESLE,

> BRIR: SHESTIQRUERENNEILSR
> SR $FRZEVRNRCREERoW, BotRE. JTJERIRIL

Bl: ERigEMSRIR26Q2EFIFRIFLL

4%
® HNiIRF
3% r
0o, | TAriNEEA
N ° I X& °
ey °
Bt
i TE1%
Hp ° e
8 ke | @migs
OI 1 no/. 1 1 1 1 J
cjl3% -1% 1% 3% 5% 7% 9%
[ ]
e yal=l
THIEES 1% | .
iE2EHN
[ J
-29% L
26Q2FEFIZERFELL

ERERIR: Wind, KITIESHHFTAT
LR S #E R K

E: BREEEHsHRIR26Q2/FFIZERIFLL

CHANGJIANG SECURITIES

SHHETEORNESD  §rwn

4%
o HE
3% |
[ ]
R 2% | BieE
i ’ ERSE
s T BHEE
w. t’: % Eise
ﬁ °
& L 1 no/ 1 1 1
N J /0
§4% . 2% % 2% 4% 6%
FEZEIN, 1% |
TAkHIEA 2% ¢ yal=|
[ ]
-3% L
26Q2:#FZEREL




BRISE: QQEWNEISEE,
> BRIRE: SENFFERESMMNELEES, FFEQELESTH

x: BRESSHASRREZFELR (127, BIEASIR)

Cralsss 2025Q1 202502 2025Q3 2025Q4 2026Q1 2026Q2
BRhEHE -5.2 -4.8 -11.8 -12.2
HLA 0.1 0.1 -0.2 0.0 -0.5 -0.5
7EEBH, 0.2 0.3 -0.3 -0.3 -0.5 -0.7
YZE 1.6 1.1 -1.0 0.0 -1.5 -1.3
Tl#NBEA 0.0 0.1 -0.1 0.0 -0.2 -0.3
Tz 0.6 0.4 -1.0 -1.7 -3.4 -2.9
IR 0.1 0.1 -0.1 -0.4 -0.4 -0.5
IRIRES 0.0 0.0 0.0 0.0 0.0 0.0
JJE 0.1 0.1 -0.1 -0.1 -0.2 -0.2
& BRSEHASIRREEERFFIZRQELEE
iR 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
BRhgE 7.7% 8.4% 7.8% 6.3% 7.6% 8.9%
LR 7.0% 9.4% 7.5% 5.0% 6.7% 9.0%
FEZBH 9.4% 10.1% 11.3% 8.6% 10.2% 10.2%
YZE 6.4% 8.8% 8.5% 5.8% 8.0% 9.2%
Tl#2EA -2.2% -0.6% -1.3% -1.1% -0.9% -1.0%
Tis 8.4% 8.5% 7.6% 6.6% 7.7% 8.5%
BoGRE 13.0% 15.2% 14.3% 10.6% 12.0% 14.0%
TIEREY 6.8% 9.8% 9.5% 8.0% 8.2% 8.0%
JJE 8.5% 8.8% 10.6% 12.9% 19.3% 19.5%

ERERIR: Wind, KITIESHHFTAT
LR S <

xF: BRSFEHASRRESESFFIARLL

SHbEMEOXAEERRE @ §

AR S5

CHANGJIANG SECURITIES

iR 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
BRgS 11% 10% 17% 15% 12% 21%
LR -8% 43% 24% -34% 12% 4%
FFEER, 13% 3% 9% -1% 15% 13%
pya:s -10% 16% 4% -14% 42% 18%
TlHEEA -394% 64% -239% 87% 60% -53%
T 17% -3% -9% 0% -2% 14%
R E 22% 42% 31% 48% 17% -10%
THREE -12% 14% 19% 9% 30% -3%
JJB 73% 64% 202% -13% 353% 331%
*x: BRISSEHSIRRAFEEEEFFIERLLIER
iR 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
BESE 0.1pct | O.1pct | 0.4pct | 0.4pct | 0.0pct | 0.5pct
PR -0.8pct 1.2pct 0.2pct | -3.7pct | -0.3pct | -0.4pct
EEE -0.6pct | -0.6pct | 0.0pct | -1.5pct | 0.8pct | 0.2pct
poa:= -0.8pct | 0.7pct | -1.1pct | -1.5pct 1.6pct 0.4pct
TAHEsA -1.7pct 1.2pct -2.1pct 6.9pct 1.3pct -0.4pct
I -0.8pct | -1.3pct | -1.7pct | -0.4pct | -0.7pct | 0.0pct
GRS -1.1pct | 0.8pct 3.3pct 1.8pct | -1.0pct | -1.2pct
RS -1.4pct | 0.8pct | 0.9pct | 0.3pct | 1.3pct | -1.8pct
B 2.8pct 2.6pct 5.7pct -3.9pct | 10.8pct | 10.7pct




EFSE: QQEINEEE, SHNEMEOXrESE  ruus

> BRRSERRBHSETR, DR, MNRSRILLEENERS

F: RIRFFIZRLCIERE, @25 RSMCIBE, JRRRGEBRE

26Q2-26Q1

26Q2-25Q2

sROE-TTM  ~&EFEAHER-TTM s FUER AROE-TTM  ~&FEFHEE-TTM

BRERIR: Wind, KITIESHRAT

C R ¥ &

BRIRE
LR 0.06% 3.22% 0.04% -1.59%
EEBH -3.57% -0.57% -0.62% -0.58%
XzE -2.74% 1.57% -0.48% 3.13%
Tuk#EgA -0.97% -2.29% -0.13% -0.86%
Tz -1.78% 1.03% -0.23% -0.06%
BOGRE 3.71% 2.37% 0.72% -2.98%
ITIRES 0.18% 1.84% 0.02% 0.59% 0.28% 0.67%




2 &

*: BRESELIEEHRER. FRE. BFHR. SRARGRN

HRE: QEWCRERSEE, FoddliSHE Ok E=hiE)

OiTHEAESRAGRILARES, 718, 8. RERFRMERM

BRERIR: Wind, KITIESHRAT

C R ¥ &

SERREEFN  mgofi-2602  HAK-2602  HAFRAL-2602 ARKERL-2602 ARKERL-26Q2

BRRIRE -4.1% 6.8% 18.0% 13.6% -1.8% 7.2%

LR 26.4% 3.4% 10.0% 15.8% 5.8% 15.6%

TEEBH -16.5% 10.2% 14.5% -14.4% 21.8%

YE -24.3% 4.2% 13.7% -44.8% -2.4% 12.2%
Tz A _ 6.9% -11.5% -0.2% -26.0%

Iz -40.8% 8.7% 20.0% -29.0% 1.2% 6.3%
P anhea=:1 15.9% 20.1% 8.6% 1.0%

PEACS= -11.0% 3.9% -7.0% 21.2%

KyLul>7

CHANGJIANG SECURITIES



CHANGJIANG SECURITIES

HO8E: ZhZ2m EigKiEs & ez

« MaIAIR: Q2HMEEIRFEILIGERTT, PREBIRSSIGEIRIERS,, EtSSa gL INE
« iTHR: T+ SRRGRQ2ELL. IREHERFRIFIEK

& HOHEWQII NP S MINEIRIKIESE

N3] 25Q1 plep) 25Q3 25Q4 26Q1 26Q2
THE% 20% 6% -3% -3% 10% 14%
= 11% 5% 2% 6% 6% 9%
AR ES 8% 7% 16% 13% 18% 14%
LM IR ES 26% 17% 3% 7% 4% 12%
ZEHK 48% 30% 31% 14% 18% 33%
NI -5% -4% -1% 0% -1% 1%
HERFIRE 14% 4% 14% 20% 5% 13%
a3t 22% 14% 14% 8% 13% 20%
#F: ORI QFll + SEIRGREIELHLEITEK (127T) #F: HOCIQEFEREFIL4EFHEKESE (1Z27T)
N E il 26Q1 Q1FEKE 2504 Q13 2602 Q2FH 26Q1 Q2 N i 26Q1 Qi1FEK 25Q4 Qi1¥FEE 26Q2 Q2FE 26Q1 Q2¥FH
THAX% 5 24% 4 3% 5 36% 5 14% THE%E 104 20% 106 -2% 112 22% 104 7%
£ 6 3% 6 9% 6 4% 6 0% E3 24 4% 21 10% 24 8% 24 3%
ERRtES 11 30% 10 3% 10 37% 11 -5% Bk 103 11% 96 7% 103 11% 103 0%
ZMIRE) 1 -1% 1 -3% 1 1% 1 -2% L4 IX T 16 15% 16 3% 17 16% 16 1%
2 30 66% 38 -21% 32 36% 30 6% 3 104 45% 103 1% 105 45% 104 1%
[N 2 10% 2 1% 2 20% 2 14% N 13 5% 14 -3% 13 4% 13 -3%
HERRIZE 6 1% 5 16% 5 -10% 6 -17% GRRRIRE 14 19% 15 -5% 15 27% 14 8%
&1t 59 35% 65 -10% 60 26% 59 2% &1t 379 21% 371 2% 389 22% 379 3%

BRBRIR: Wind, TIESHRAT
LR S




HO6E: Bis2r Hgkias O Kkiniez

- Fills: CERNBRMEENRAERIE, (EFER IR
- BRI QQEBEFRHOEBRERES, SBoTWigiNE AT R TR
« R IREFIERHOBQR ARG N E

= ICENEWASHSFLEERMEK, RERMOERKAIEZESE #F: Q2FBHXERBOREEZEPBERES
NEE il pLie}! 25Q2 25Q3 25Q4 26Q1 26Q2 NE i 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
TE% 34% 2% -16% -85% -23% -42% TR% 28% 29% 29% 25% 29% 28%
- 1% -10% 1% -46% 21% -12% = 32% 31% 31% 26% 29% 29%
g 1% 14% 0% 1% 5% -9% ENE 25% 26% 27% 26% 25% 26%
S IR 44% 4% -24% 479% -70% 5% L EIRE 27% 29% 28% 25% 26% 29%
ZE% 66% 40% 30% 27% -26% 9% %k 29% 30% 28% 28% 28% 29%
R -5% -40% 6% -45% -67% 7% ERE 47% 43% 45% 46% 45% 53%
HERRER g0, 9% 9% 6% 6% 9% RIS 35% 38% 38% 36% 34% 34%
& &3t 29% 29% 29% 27% 28% 29%
ait 28% 13% 4% -15% -20% -9%
. 3 N —_— —
. HO#EEWQ2ICR ({2t, REASIR) % 3 FEE QS T bl E %=
v 45 248 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
TA% 0.8 0.9 13 1.6 -35 23 e 2oL 3o 9% o 5o =
@f};ﬁ ?g 2; :?'; :?'i :g'g :g'g = 11% 11% 10% 3% 8% 9%
S ' ' ' ' ' ' EE 1% 14% 12% 8% 10% 12%
LR 0.2 0.3 -0.1 -0.3 -0.5 -0.4 4 ) 0% 1ok 7os 30, 30, 9%
%k 0.7 1.9 1.3 2.9 5.0 -3.1 e ’ ’ ’ ; ; )
R 01 03 Py Py 05 Py %k 9% 12% 9% 10% 6% 10%
SR PR35S [SEI 28 28% 16% 18% 6% 9% 17%
& 0.2 0.3 A -0.3 -0.4 0.4 GEREIRE  16% 17% 16% 14% 12% 13%
&1t 3.8 6.1 -4.5 -6.8 -12.7 -9.3 &it 1% 13% 10% 7% 8% 10%

BHRSRR: Wind, KDIEBSHARR (LERPARESFERIEE)
LR M EH




OGS B2 gk

- ZEMHSFE (FRYSER. R, JBERERK. 2QfMESEE) -
- ZEHEFEQAQIN\QUBESEFREF
©  ZEMSFFIRQAUEFIITKT, Hpml RWSERIMETENL

iﬁjt@xﬁfﬁ

CHANGJIANG SECURITIES

& HOWECIEEHFFEARILEE=NFENE

N il 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
TA% 29% 0% -44% -83% 7% -2%

= 7% 23% -6% -41% 1% -8%
[ERAE -8% 0% 5% 17% 41% 29%
24 IRE] 23% 1% 1% -53% -16% 22%
R 65% 31% 16% 121% 28% 46%

5l SR -41% -42% 17% 102% 12% 59%
PR EEEE 21% 3% 16% 17% 1% -2%
&3t 16% 8% -5% 11% 20% 26%

#F=: HO#EEVQEFEHRFIRUEIDIMES
N ESi
TA%

£

ERES

IR TN

3K

[ERI3]a
HRRFRIRE

ait

BERIR: Wind, KTIESHRAT

C R ¥ &

25Q1

10%
10%
9%
8%
8%
14%
14%
9%

25Q2

8%

1%
11%
8%

10%
13%
16%
10%

25Q3

6%
10%
1%

7%

8%
17%
15%
9%

pilel
1%
3%
8%
4%
11%
13%
15%
7%

26Q1

10%
9%
11%
6%
8%
16%
13%
10%

26Q2

7%
9%
12%
9%
11%
21%
14%
11%




HIR&RTE: S IarhRgE, SBEESML O KLz

« B : QRRRHR T ERISRIRIE, BXTEY WikE. TSR, BTSSR
- PAEFERE: QR TVREEREEE TV ESE, AR, T . AERERAEE

. RIEQGHIRITILQ2EULISHRRSIS . EREGHIRTILQ2)IEFHFARINS L
L= 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 Jks3KE 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
A ITiRE 21% -9% 19% -7% -9% -18% At IiRE 4% -32% -33% -280% -35% -112%
IERIR R -5% 3% 5% 3% -6% -11% RIS 35% -3% -15% -44% -48% -54%
BEIRE -10% -29% -34% 0% 4% -4% BEIRE 376% 60% 1% -93% 268% 25%
3] 0% 0% 6% 3% 5% 10% 3] 8% 14% 9% 35% 27% 2%
AERE 8% 4% 20% 69% 94% 4% AE|RE -41% -11% -6% 77% 336% 74%
lya)c=385a=1 20% 6% -27% -35% -14% -8% ayeznca=y 27% -23% -12% -59% -15% 1%
TR 31% 11% -23% -29% -10% -9% BRI E 50% 30% -5% -41% -35% -65%
BIRIRE -4% 0% 21% 7% -2% 4% HILRE 14% -31% 196% -223% -44% 38%
TUngSE 0% 10% 11% 1% 14% 15% TUngE -18% -12% 27% 7% 80% 64%
ZEHY 22% 15% 2% 15% -3% -5% ZEY 14% 3% -7% -12% -29% -27%
=R -5% -5% -14% -9% -4% -1% THIRG -28% -28% -65% -98% -52% -67%
TSR 14% 17% 9% 9% 11% 13% TSR 27% 43% 9% -11% 5% -8%
8RR 4% -4% -4% -4% -1% 6% B RAR 24% 2% 11% 5% -8% 5%
THSFR 5% 8% 7% 10% 2% 5% HSFR 6% 11% 29% -8% -18% -28%
&it 2% 1% 1% 3% 0% 2% Bit 20% 1% 3% 77% -18% -20%

BRERIR: Wind, RKIDIESSHRAR

C R ¥ &




. CHANGJIANG SECURITIES

HiR&GTE: BERMFER, SE/0E & wiues

-« iBSMGLE: 26HTRARUHIRITIEIN  SEURIECR R T, TR, HSFFRESINEHIRTEE
- BYMEE: 26HTB/MEEBESTEMNEE, ¥, 28, AUt TiREFEIMIRPEIEH

. mESGHIRITI SN SELRILLIR IR FH = mEGHIRTISIMSEFTFER
SN & EE 24H1 24H2 25H1 25H2
At IigsE 4% 9% 6% 9% 10%
RS 17% 14% 16% 17% 20% B TIE
% 51% 3% 46% X 3% 5% -14%
aeieE 2% 26% 2% 40% 1% B TRE =
! 1% 47% 10% 57% 7% RIS -4% 28% 10% I ARIZ S -1% 4% -8%
BEe1g - % % - % \L\u‘ - % - Y% %
EEins 0% 19% 0% 399 0% 'E@?ﬁ 21% 26% 31% ,,;.3@% 20% 18% 0%
. . . R . . Wi -5% 27% -23% @i 0% 4% 8%
B)_SJ%‘R% 10% 8% 13% 16% 19% AEeE / 3851% / aZEigse 6% 46% 41%
LE‘BAJ'LQ% 620/0 62°/o 520/0 57°/o 62°/o Bfﬂﬁiﬁ% 41% 36% 34%, Bjﬂ%iﬁ% 129, -32%, -11%
wRE 21% 25% 32% 20% 28% EEeE 0% -33% 8% EHESE 20% -27% -9%
FUgSE 22% 43% 21% 29% 21% HSRE 46% 7% -12% g% -2% 13% 1%
B 0% 18% 0% 23% 0% g 1% -27% 7%  #ligE 5% 6%  15%
RS 0% 17% 1% 14% 1% ; :"L?E ';*jgﬁ 372 ) 3;// , : . %ﬁ;‘; 1 58// f(/ ;‘j
= o o o, o o THARE % - % - % TS -5% -11% -3%
; ﬂf”“‘ S% 15% 14% 17% 9% TSHE  213% 24% 29% TSk 15% 9%  12%
;QI;EHﬁ 9 /O 1 9 /O 9 A‘) 27 /O 1 0 /O iin&HE _1 o/o 330/0 9°A> ;inEHE _1 o/o _40/° 30/0
HSFFR 27% 26% 28% 30% 33% SHSFFR 1% 26% 21% SR 7% 9% 4%
ait 17% 23% 18% 27% 20% ait 9% 21% 14% ait 2% 2% 1%

BRERIR: Wind, RKIDIESSHRAR

C R ¥ &




HIR&TE: BFRMER, SEE091E & wiues

CHANGJIANG SECURITIES

« BRI QTUENRENMESGE, ARiRE. WRRE. EhRESFEARNAR TR, 88RE. BIHSERRARAE
o PSR QITWREERIZRELLEEIRERRE, KHOWRRENRBLL/IMETE, EETHR. HiRE. EHRFAEFEHELRTT

x: FIZSGHIRT I QERIREISETIEE F: SRR TAL AR RIS Q2RLLE R
NEE il pLTe}! 25Q2 pLek] 25Q4 26Q1 26Q2 V&3] 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
A TS 21% 22% 19% 15% 20% 18% A TIRS 7% 6% 5% -8% 5% 1%
R 26% 26% 25% 23% 24% 25% AR 15% 1% 8% 4% 8% 6%
BEIRE 11% 18% 17% 15% 13% 19% AR 1% 2% 3% -3% 2% 2%
& 32% 33% 35% 37% 35% 34% 7] 12% 14% 14% 12% 14% 13%
AZ|RE 33% 35% 36% 50% 52% 44% AS!RE 13% 16% 18% 29% 30% 27%
PRI 47% 44% 50% 50% 55% 49% PSR 13% 10% 13% 6% 13% 1%
EHEIE 25% 27% 26% 20% 22% 18% EENRE 12% 14% 13% 12% 9% 6%
SRR 29% 25% 31% 27% 27% 28% SRR 8% 5% 10% 7% 5% 6%
Tungs 23% 25% 27% 21% 27% 29% FungsE 7% 7% 8% 5% 1% 10%
ey o 44% 44% 44% 50% 37% 42% B 23% 21% 21% 22% 17% 16%
BHIRS 28% 31% 29% 28% 28% 29% BEHRS 5% 9% 3% 0% 2% 3%
TS 22% 21% 21% 22% 23% 21% TSR 8% 8% 8% 6% 8% 7%
ETHR 16% 17% 17% 15% 16% 17% ETHR 8% 9% 9% 5% 7% 9%
SR 10% 12% 1% 10% 1% 1% SHEFR 2% 3% 2% 0% 2% 2%
ait 17% 19% 18% 16% 18% 18% ait 7% 7% 6% 3% 6% 5%

BRE: Wind, 3 THIF
LR S

SEAZTAT



CHANGJIANG SECURITIES

HIR&TE: BFRMER, SEE091E & wiues

© UTHR: TR+ SRENRQEFAHEFRIFEK, HphEdIRs. i, BRSNS, 7 liRE. BIHR. HSIFREREMN

& mitESuHIRTIM L+ SERE (127T) & MESGHIRTIFER (1Z27T)
WEsH 26Q1 Q1[F tk pilel Q13ftL 26Q2 Q2 t 26Q1 Q2iF 5 RE 26Q1 Q1FE piiel Q13 kL 26Q2 Q2[F tL 26Q1 Q2iftL
akIigs 154 -1% 154 0% 154 3% 154 0% akIizs 76 5% 74 3% 78 8% 76 3%
WRIRE 81 -17% 81 1% 81 -7% 81 -1% RIS 182 -9% 172 6% 190 -2% 182 4%
AT 136 7% 136 0% 138 5% 136 1% IBEIRE 131 3% 131 0% 134 4% 131 3%
7] 102 -6% 119 -15% 97 0% 102 -4% 3] 65 16% 61 6% 67 13% 65 4%
AFRE 5 -4% 5 10% 5 -5% 5 -2% A=EIRE S -8% 5 -2% 5 2% 5 7%
[Ya)er3ha=ss 25 0% 26 4% 23 -5% 25 -9% ape3iea= 12 1% 12 -2% 12 7% 12 2%
EHIRE 28 6% 29 -3% 29 5% 28 2% EHNRE 27 10% 28 -1% 31 20% 27 13%
LR E 32 -2% 34 -6% 31 -14% 32 -3% BIRE 39 18% 36 8% 42 21% 39 9%
TR 122 18% 115 7% 143 27% 122 17% rigs 105 6% 96 9% 116 17% 105 11%
EEHG 16 4% 15 9% 15 3% 16 -9% i 4 -11% 5 7% 4 -11% 4 -1%
=HIRS 49 5% 45 8% 43 -5% 49 -12% EHRR 39 1% 36 7% 40 5% 39 3%
TSk 68 12% 59 15% 67 9% 68 -1% TIPSR 33 -12% 33 -2% 32 -16% 33 -1%
BIHR 407 10% 367 11% 449 10% 407 10% B HAR 55 9% 44 25% 60 21% 55 8%
HSFER 720 1% 709 2% 769 4% 720 7% HSFR 373 21% 331 13% 398 24% 373 7%
ait 1944 3% 1893 3% 2042 5% 1944 5% ait 1145 7% 1063 8% 1211 12% 1145 6%

BRE: Wind, 3 THIF
LR S

SEAZTAT



Eh3Z3EEZ . 2026H1EIqk o Inic O sz

Bl: 2025 S Eig s E T8
> NEAERTI, BA1ER36TMAERZITWARR Ft, SAREES =

7,000 [ 1 40%
&, BEES. L2EL. heilg. HBERE, ERSHHE. THDE 6.000 | 1 00
LTRSS, THFL 2026 IR, 5000 | | l | oo
41 . = 4,000 | ’
> 2020-226F, HERUBHIRASEIHIIARRETE, ETUNEE36 3,000 | I 1'1%%
KN BT EWFRURREARTFE, BRI ST KREEWHER 2,000 | 1 9%
HERIISRE. E22QANERIBRIEEIEE, 2023-25 AtV BRI ENE, 1000 | |7
0 -20%
> 20265 EHFITIWAB6MREFEWSITSIIMEW1967127T, FLLIE c2 2222285838838
. ", . . AN N AN AN NN N AN NN NN NN
K5.8%, ROLFRAFITRRER26F LFFHREERTSR, KR — SRR A (125T) Bkt
R E s sSCHIE 7T, [EEUIEK4.49
VRIS, i, 26Q2EI1133(07T, REIERA 4%. FRBRIE: Wind, sRESMHERENS, KDESHIAHR
: 2026H1H 3" ETI I 2 SUFILLIE1<5.8% : 20265F1-7 B2 ERRIREIE R IR R AERILLIRIE1.8%
4500 1 10% 1,600 1 50%
4000 pu . 1,400 | 1 40%
3500 | 1% 1,200 | | 0%
3000 1 6% 1,000 | | . l | 1 Yoo
2500 | | 4o goo | | | | 0%
2000 ° 600 . | |\ 10%
o | S0 e
B i o, 1 '400/0
500 L . l l O/O O I |I I |I 1 I |I 1 1 I | 1 I | || I _500/0
0 4.8 1 8 5 §/, 5835835885885 58358
2019A 2020A 2021A 2022A 2023A 2024A 2025A 26H1 T aadd822esIdLeres
— Y EESVER (Z7) Yoy i H PERHE LA SR ) bt

BREER: Wind, ERHKIRE, KDESHRM

FEKRIR: Wind, SREIAE, KIDIESHFA, iE: ER3exMEEEEIERINE
LR S =B K




MAZES: IRIRASHPENIEERNS O iy

> DRHFRE, 2026Q2FEWHRT. B, HEBIGSWASSIERK. 25RE, FRAXFTEICIEBE, SBRTERERS .
VEEHERT: PEREHIRBRMETE RS, ShFEEFEXMEIE/ERNS, NFE. SESFHEMEK, S-SR, THEEREE,
VIBEESHT: RTENERMTER SRR, FEBSEFAT26HTMQREWHEH TS,
VIEREHMEIAT . ERFNEETTREEERERN, BENEENE, B, HABSSFATHARIFNRIWS, itESEaME I EITSEUEK,
VIEEIAT: EFFREETESREATERRRN, RIRASIERVIMERE.
VBT . FEESISEIRIBAESR, SIN26-27FBERRESIEM, MR TIEXATERIRSEL.

T/ 2026FHIFIQEEHIE. FWEEPF. MiEHNH. HBIRESFHHBIIANITIMER (84: 1Z7T)

SIS 2021A 2022A 2023A 2025H1  2026H1 26H1[EE; 2025Q2  2026Q2 26Q2FLL
EmEHE 22573 22294 23426 24646 27306  1,1976  1,316.8 10.0% 710.9 778.6 9.5%
BEES 466.3 480.0 441.0 402.3 422.2 174.9 171.1 -2.2% 96.3 93.3 -3.1%

FEIFEEE  305.3 334.4 386.1 444.3 489.8 220.1 227.8 3.5% 132.1 132.9 0.6%
tT#EMET  366.7 389.2 400.9 390.5 377.4 184.2 164.2 -10.8% 97.3 77.6 -20.3%
BT 70.5 68.5 77.2 72.7 76.5 25.5 25.6 0.7% 16.8 16.0 -4.4%
i 72.4 72.9 73.3 77.5 80.4 38.3 40.7 6.3% 20.2 22.4 10.7%
{HERiR 36.7 38.4 38.4 38.6 43.6 19.0 21.0 10.7% 11.4 11.8 4.0%

&it 3,575.1 3,6128  3,759.6  3,890.4 42205  1,859.6  1,967.3 5.8% 1,084.8  1,132.6 4.4%

BEERR: Wind, SREIRE, KITIESHRA

C R ¥ & £ E MR K




EASEEER . 2026H1HRIREBRIZER LLA4EHEF © kiruez

: 26HTIZEFIRRBFIRRLIRFA

> 2026HTHIAE TR B EFZFN24.3%, RELRFH0.5pct; Hef, 26Q2 1200 - . 26%

EFEF23.8%, EEUIZEKO0.5pct, 1000 | [

> BEENEAT, PEPEFmEIL+IRRIE, 2026H145FEFR)ER 800 N l I = R I 1 24%
22.3%, [EILLIEKO.5pct; BIEESHT, BERETI. KB 600 1 23%
L, WRREFNEGERTT EREMHERT, AXRPREFUSR 400 ¢ 1 22%
F4keem) E BREENRLIIN, RREREFIRBLIZTT, MENHIR 200 ¢ I I I I I I l 21%
. HEEEEIRIEM, BRIFEXRET. SARE, BRSNS ’ 2019AI202OAI2021AI2022AI2023AI2024AI2025AI 26H1 o
WEEMG. BEES. BB DHIRREBFEEIRETT 5 SV EF] (125T) EH%

B/RRR: Wind, 8RRINE, WKDESHARR, iE: BRER36RNEFEWEKING

& NREFBEHE. FRSHE. BEESFH1526H1BFZNE

(g |%7ba g 2023A 2024A 2025A 2025H1 2026H1 26H1ELL 2025Q2  2026Q2 26Q2[FELL
Eras e 20.6% 21.2% 22.3% 21.4% 21.4% 21.8% 22.3% 0.5pct 20.7% 21.2% 0.5pct
BEESE 25.3% 26.1% 27.7% 31.3% 31.0% 30.8% 31.9% 1.1pct 31.5% 33.0% 1.4pct
EIHELRHE  33.3% 31.3% 33.0% 31.7% 32.6% 31.5% 32.2% 0.6pct 31.3% 32.1% 0.7pct
3EET 21.8% 22.2% 22.2% 22.1% 21.5% 21.0% 20.8% -0.3pct 21.6% 22.5% 0.9pct
TR 27.7% 28.7% 25.4% 24.3% 25.4% 25.2% 26.6% 1.4pct 25.7% 26.7% 1pct
a4 23.4% 20.9% 22.5% 23.2% 25.8% 24.6% 28.7% 4 1pct 24.7% 29.4% 4.7pct
HERIEE 26.4% 28.2% 26.8% 25.5% 24.0% 24.3% 22.6% -1.7pct 23.9% 20.1% -3.9pct
ait 22.7% 23.1% 24.1% 23.8% 23.8% 23.9% 24.3% 0.5pct 23.2% 23.8% 0.5pct

BRSER: Wind, SAEIRE, i RPEURAWIndERESE, SLirEEE

C R ¥ &
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IhaESs: IERFERBISK, ERRDEAFEN rmus

£iTWRE, 26H13RISFFERIIER2.1%, HPEWAT (EEAPESE) EEEHEM CHEIERK, NENEITRLLIENE. BIFRRE:

BEHIEAT: SRIRSUSEnTERNRKESE. ReIRBEZRIRMEAR, KINEEERUERY, NERMEELREFISE, NEmERrsEsE
AR, #FirolSZmTXE, ErESE SRS RMIGK, BAIMEHENRE, RIS REEBRIFEIEE.

HIBINHIAT . EBATHRIMIE. T2k, S EEFITRIRN, TIRREBFRN, FENEESEFNNWS GIRE, BHaiRiREBRIGERE.
BEESHT: BEESHEXEUZERZRMNTEZARTBNmEAE, HPRERR. KRR, KRKREFAE/IMENE.

Z: 26HTARFFIARIMERK, BERISTNENESEIEK (2k) . 26H1TTASFIRESHEYIRE
fFIkRI9 2025H1  2026H1 26H1[EEL 2025Q2 2026Q2 26Q2[EL IRl  2025H1  2026H1 26H1[EEL  2025Q2 2026Q2 26Q2[EL
BELE 725 79.9 10.3% 41.9 46.1 10.0% BEENE  6.1% 6.1% Opct 5.9% 5.9% Opct
BEEE 180 17.0 -5.3% 1.7 10.7 -8.2% BEES 10.3% 10.0% -0.3pct 12.1% 11.5% -0.6pct

EIHTEEME 275 26.3 -4.4% 17.4 16.0 -8.2% FREFEH  12.5% 11.5% -0.9pct 13.2% 12.1% -1.2pct
t@iET 142 112 21.4% 7.7 5.5 28.7% HEET  7.7% 68%  O9pct 80% 7% e
ST 05 04 -59.1% 0.7 0.5 97 4% M 2.0% 1.4% -0.6pct 4.2% 3.2% -1pct
B 3.6 5.0 40.3% 1.9 3.1 63.0% MBI  9.3% 12.3% 3pct 9.4% 13.8% 4.4pct
(HEEIgE 0.8 0.1 -82.6% 0.7 0.2 %S HEEgE  4.3% 0.7% -3.6pct 6.0% -1.8% -7.7pct

&it 137.1 139.9 2.1% 82.1 81.8 -0.4% ait 7.4% 7.1% -0.3pct 7.6% 7.2% -0.3pct

BREE: Wind, ITIESSHA5SAT
LR ME

SRR Wind, $TIESSFATTAT




IR SIINERK O ke

CHANGJIANG SECURITIES

> EE8REFEIRFWSEWSLEARNATE, FitHIRERER. BWER, 2025FLRBTFREMTILERE, ThEdIgintk, BAMMBEBIGETIEREI
RFIFE2026H1EIELIER32.3% ., MBEFEEUCKE, 26Q2EUIEI30.2%, AELIER38%, BH2024Q3FUHERAELIK, RRBZEEERIEERERFKEIF

J:E%o
#=: 2026H1#BHIGRTIENRELLISIK ({Z27T) E: EEiRFTIUVEESI ({27T)
ATEER 2025H1 2026H1 [FHE 2025Q2 2026Q2 Ftt 2026Q1 2026Q2 [ELL 200 -
£5HE  66.10 81.89 239% 35.12 44.98 28.1% 3691 4498 21.9%
FAoRE 4264 6090 42.8%  29.26 40.41 381% 2049 4041 97.2% 180
BEE  16.64 30.73 846% 11.26 17.56 56.0% 13.17 1756  33.4% 160 |
BRSOt 15.33 1742  136%  6.63 8.57 29.2% 8.85 8.57 -3.2% o |
MORE  19.70 2153  93%  12.90 13.08 1.4% 8.45 13.08  54.7% '
F5t=  15.29 19.60 28.2%  8.14 10.85 33.2% 8.75 10.85  24.0% 120 '
SERA 1273 18.90 485%  7.52 8.57 13.9% 10.33 857 -17.1% w00 |
ZIRF  7.57 9.61 26.8% 4.98 4.89 -1.9% 4,72 4.89 3.5%
&4 6.60 953  443% 512 7.16 39.7% 2.37 716  202.1% 80 | '
FHE 712 863 21.3%  3.65 4.45 22.0% 4.18 4.45 6.6% 60 |
STHifk  3.72 258  -30.6% 2.08 1.48 -28.7% 1.10 1.48 34.1%
B=BY 557 6.90 23.9%  3.28 451 37.2% 2.40 451 88.0% 40
WEER  4.73 6.48 36.9%  2.40 3.33 38.5% 3.15 3.33 5.9% 20 |
WKEOE  4.32 675 56.2%  1.96 5.32 171.5% 1.43 532  272.4%
BB E  3.23 446  382%  1.75 2.48 41.6% 1.98 2.48 25.2% 0 - N o + - N o - - o
ERERE 812 350  122% 216 1.95 99% 155 195 _ 258% g £ S S g 3 2 g g 8
EHRlE 251 3.08 22.7% 154 1.60 3.9% 1.49 1.60 7.4% S S & « « & « « Q Q
ZFAN  0.86 207 139.5% 0.32 1.24 291.9% 0.83 1.24 48.2% — Yoy

ait 237.80 31457 32.3% 140.08 182.42 30.2% 132.15 182.42  38.0%
BRI Wind, BAFIAE, KTIESHRA
LR WM&
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IR JAEFEFEERSEEEK © kituss

> NEEEFERE, ERiERSHEEREAARDIHE, 2025FLREE FiE, BITUNTREFESEINION, 2026H117 384 F BRI AIE108.2%,
THREEMTISHRERRIUSFIE, REERE, 1T B2024Q438EFiEMELIKIREES, 2025Q2IRIHREIE, PEFE TS EHRIERIL,

F=: 2026H1EBRIZHTIWASSFERILLSIE ({277T) E: ERIgSFTWEERSSFEE (27k)
2ESER 2025H1 2026H1 [FEk 2025Q2 2026Q2 BEt  2026Q1 2026Q2 [ELE
£ESEE 740 956 29.2%  3.75 5.51 46.8% 4.05 5.51 35.8%
marE 2.7 351 294%  2.56 2.89 12.9% 0.62 289  366.6% 5 1500
BEE -7.08 0.52 #5  -5.20 0.27 -105.1%  0.25 0.27 5.9%
BBt  0.58 0.98 69.9%  0.11 0.52 376.8%  0.46 0.52 14.1% 0 L 1 100%
Hel R 2.88 154  -46.4% 1.72 0.26 -84.7% 1.28 026  -79.4%
FTE  0.33 039 16.6%  0.21 0.20 -2.5% 0.19 0.20 6.3% 5 J | 5o
FEFEAR 1.52 211  388%  0.94 0.58 -38.6% 1.54 058  -62.5% ' -~
RIREE 054 094 751%  0.36 0.18 -51.0% 0.76 0.18  -76.7% 0 , I , l LJ , ' , . , , .
€5 -0.42 0.15 Hs 0.24 0.29 23.2% -0.14 0.29 -303.5% 2024Q1 2024Q2 2024Q3 208804 2025Q1/ 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
FER 152 1.63 7.7%  0.88 0.92 4.9% 0.71 092  29.1% s | | s
ST#AE -0.09  -066 605.0% -0.15 -0.41 170.1%  -0.26  -0.41  59.2%
Ex=EH  -0.09 0.18 #5  -0.05 0.34 -809.2%  -0.16 0.34 -313.6% o L 0%
MRER 052 0.16  -685%  0.21 0.05 -77.4% 0.12 0.05  -59.9% ]
KEOE  0.18 -0.16 SR 0.09 0.08 -9.5% -0.24 0.08 -134.2% s L |
WA#BE  0.58 1.03 774% 0.34 0.53 53.0% 0.50 0.53 4.6%
BEEE 055 075 36.8% -009 029 2255% 046 029 -35.8% —FEREERE Yoy
mHFRlE 0.22 053 138.8% 0.23 0.28 20.7% 0.25 0.28 12.6%
ZFA -072 -081 11.8% -0.47 -0.45 -2.4% 036  -0.45 27.8%

&1t 10.02 20.87 108.2% 5.69 11.75 106.5% 9.12 11.75 28.8%

BRI Wind, BRAFIAE, KDESHRA
C R ¥ &




IR BREMBMMRE, FFIZ=ERFH © kiLuss

> EFEDE, BCRER. FRERFSEIEN LRERER, 2026H1ERFNKE TR, EERIESEATHA, FETRMSEE, MtEESEFNITRINE
LI, EEENEREEMES.

> EREGE, BTSN, EKEiN, BESERREAERAIEYN, REANMTI2026HTEFZIEF1.8pct, 2026Q2/%FZREEIREF2pct, FRiT20265
BRENANZFE, #FREHEF L EIRT

*=: BHNXDBAATE Fz: 26H1FFIZHBFIRH
ATIEER 2025H1 2026H1 [FEy 2025Q2 2026Q2 FEt  2026Q1 2026Q2 [RELE ATIGER 2025H1 2026H1 [ELk  2025Q2 2026Q2 FEt  2026Q1 2026Q2 [
#5584 338% 320% -1.8pct 33.1%  30.6%  -2.5pct 33.6% 30.6%  -3pct #5288 108% 11.3% 0.5pct 10.37% 11.95%  1.6pct  10.5% 11.9%  1.4pct
mARE 272% 202%  -7pct  26.8%  21.3%  -55pct  18.1% 21.3%  3.2pct mAaRH 100%  6.0% -39pct 11.58% 7.26%  -4.3pct  3.6%  7.3%  3.6pct
BEE 152% 231% 7.9pct 14.1%  24.0% 10pct  21.9% 24.0%  2.2pct BEBE -429% 1.8% 44.7pct -4653% 2.11%  486pct 1.4%  21%  0.7pct
BBt 27.3% 282% 09pct 29.0%  29.6% 0.6pct  26.9% 29.6%  2.8pct BB 3.5% 57% 21pct 1.37%  6.34% Spct 50%  6.3%  1.3pct
Mo R 245% 285%  4pct 26.4%  25.3% -1.1pct  33.6% 25.3% -8.3pct BT Rl 146%  6.6%  -8pct  13.34%  1.03%  -123pct  152%  1.0% -14.1pct
FTZ  29.2% 244% -4.8pct 243%  24.4% 0.1pct  24.3% 24.4%  0.1pct MTZE  22% 2.0% -02pct 2.47%  1.83%  -0.6pct 22%  1.8%  -0.4pct
SHEFHA 29.0% 26.1% -29pct 30.0% 21.1%  -89pct  30.3% 21.1%  -9.2pct FEFAR 169% 151% -1.8pct 16.17% 10.80%  -5.4pct  18.7% 10.8%  -7.9pct
RIRE 275% 262% -1.3pct 28.4%  242%  -42pct 28.2% 24.2% -4.1pct FIRE 71% 9.7%  2.7pct 7.27%  3.59%  -3.7pct  16.1% 3.6% -12.5pct
20 17.7% 22.2% 45pct 215%  23.5% 2pct 18.0% 23.5%  5.5pct £ -72%  16% 88pct 4.45%  521% 0.8pct  -9.2%  52%  14.4pct
FER 374% 324%  -5pet 42.0%  34.9% -7pct 29.7% 34.9%  5.2pct FEMiy  21.4%  19.0% -24pct 24.12% 20.79%  -3.3pct  17.0% 20.8%  3.8pct
STHi#: 16.3%  125% -3.8pct 15.8%  14.2%  -1.6pct  10.3% 14.2%  3.9pct STHEHE: -2.4%  -25.3% -229pct -7.12% -26.75% -19.6pct -23.3% -26.7% -3.4pct
EZ=RY 334% 31.9% -15pct 30.4%  30.7% 0.3pct  34.2% 30.7% -3.5pct EZBH -16%  2.6% 42pct -1.43%  7.63% 9.1pct  -6.7%  7.6%  14.4pct
MEHER 226% 141% -8.6pct 21.1%  135%  -7.6pct  14.7% 13.5% -1.2pct MRER 109%  2.5%  -8.4pct 858%  1.40%  -7.2pct 3.7%  1.4%  -2.3pct
WOt 24.0%  19.8% -4.2pct 26.5%  20.0%  -6.5pct  19.0% 20.0%  0.9pct WO 54%  -1.4% -6.8pct 4.18%  3.78%  -0.4pct  -20.8% 3.8%  24.6pct
Fr#BE 652% 639% -1.3pct 655%  61.7%  -3.8pct 66.8% 61.7% -5.1pct BEBAE 17.0% 225% 5.4pct 18.09% 21.97%  3.9pct  23.1% 22.0% -1.2pct
EREEE 176% 19.3% 1.7pct 21.2%  22.4% 12pct  154% 22.4%  7.1pct ERE4E -16.3% -20.2% -3.9pct -2.98% -14.19% -112pct -27.7% -14.2% 13.5pct
=#HRHY 36.5% 40.9% 4.4pct  38.1%  40.4% 24pct  41.4% 40.4%  -1pct =R 18.0% 19.6% 6.6pct 18.74% 19.66%  0.9pct  19.6% 19.7%  0.1pct
=FA  6.2% 49% -1.4pct 0.6% 4.4% 3.8pct 55%  4.4% -1pct ZF AN -87.9% -39.3% 48.6pct -153.36% -37.17% 116.2pct -42.4% -37.2%  5.3pct
&1t 285% 265%  -2pct  28.0%  258%  -22pct  27.5% 25.8% -1.7pct &t 5.0% 6.9% 1.8pct 4.74%  6.73% 2pct 7.0%  6.7%  -0.3pct

BRERIR: Wind, SREIRE, RIDESHRA



ISR (JTEMINER

> ZEMIER: 6H1TIEZEEMSRELAEEK, BMEBTIERERS, T

it REeBREE, AEREE, T EKELT.

ISEEmYF, AL E1FEAIRMRE wnes

> aRREaTER: 2025Q1FHE, Tkt REBR, 2026Q21T L &R REME

BRPEEALNIEIK, BR2026FLIKITIRSEEMNEES,

> BUSRE, BENEENTIVERRSENFEES, T8, EWEK, RendE, B

BeEBm L, IR E, BES.

+x: SEMHRERELEK (ZT)

TNEB ST RONIFEHES, AR,

LEIEER 2025H1 2026H1 2025Q2 2026Q2 2026Q1 2026Q2
S 23.53 40.85 14.89 28.37 12.48 28.37
maRE -2.21 10.13 1.78 12.14 -2.01 12.14
BEE 2.48 18.78 1.64 5.74 13.04 5.74
3% e 0.70 -0.44 0.27 -3.69 3.26 -3.69
LE] B 5.41 4.33 5.12 4.77 -0.44 4.77
FT= 2.24 0.93 1.05 2.70 -1.77 2.70
SEERAR 0.48 -1.43 1.12 0.26 -1.69 0.26
= IR 0.54 1.42 -0.52 2.70 -1.28 2.70
SR -0.38 0.48 -0.24 0.31 0.18 0.31
B 0.86 2.34 0.73 2.04 0.30 2.04
STHafkE 1.87 -0.15 1.00 -0.40 0.25 -0.40
E=BH 0.86 0.04 0.38 -0.13 0.17 -0.13
WEHER 0.93 0.60 0.21 0.39 0.21 0.39
% KEOL -0.82 2.98 -0.26 0.48 2.50 0.48
BB E 0.23 0.34 0.24 -0.11 0.44 -0.11
EBrERE 0.27 -0.68 0.00 -0.93 0.25 -0.93
EHRE 0.44 0.54 0.59 0.26 0.28 0.26
FFEA 0.29 -0.05 0.70 0.30 -0.36 0.30
&1t 37.44 81.07 28.00 54.91 26.17 54.91

BRESRR: Wind, SREINE, KIITUESHRET

Bl: SRRGHSEEK (275T)
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3GigE: SN, FiIEERFESEESE © Kz

> SCRBIRRATRE, HANEEERGEL. BERMD. RS RERNR. HERlk. BMERE. XNRE. RERER, RHRRARSIHIREIEAESD
Hr. BIAKE, 2026H1 3CRERRSTIMEWO9Z7T, FELLIRFA34.5%; FliFin, 2026H1HRIRLIIEFSFE10.1127T, FLLRF44.2%, RERLE, HBE
NEEFITERSHEEREN, BEHIMTWIREIIENENE KRR, RRSFEEEFEELR.

El: 2026H1 3CEF/RREWIINIFEES El: 2026H1 3CiZStRRIFBSFHEIFAEEEE E: 2026H1 3CEStRRINAEFFERLLEF AR
250 r 7 40% 25 1 80% 1 80%
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BRERR: Wind, KIS
LR S




3CGiEET: SRAREERA, FReIhEHS O kiLues

BRBMGSE, BE26F6AK, RIRSAGMKEIFLILIEA23%, KRBT SESEFERE. FEFRE, BE26F6AK, IRRARFEWILRA25%, 1HEE
g, SCREBRREFAAREFEITERRIER, STHERSNE, SFRERREWRBFERRERIFHETT. 3CORBFRRATI6QRIEREEINIFR
AN0.591Z7t, 26QIMEFFRN0.15(Z7T,

B: 2026H1 3GESFRIRGRIGBRELEIRF (127v)  E: 2026H1 3GEERRFEIAEHE (127T) B: 2026H1 3CRFIRRESTFNMETFRAN (127T)
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ZERIRIE: IFind
L ® M &
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TiSHf: 26QEKISKIRE, TN ESHNRSNEMMME Ok

v 26H1 TIRHMIRR1 SR 2ABSiTEW1874{Z7, RLL+15.1%, REBRBIMINELERIRBK. EAFBERLES. SIS REEET. 26Q2iRR
E%988(z7t, FEEL+17.8%, 1HLL26Q1BEIRIE.

v BT 26H1EREORTENMEN SitEW1765(Z7T, Etb+14.1%, HPSFIGERXRMBMOWN, SEr-@Eh. BINKESHhERFEX. 26H1E
M ZEFRER24.7%, EL-0.06pct, ERLEFRNDH. FEI Z-REE. BIMBERTE, BNXRTNMBREMER. 26QARRERZR24.8%,
[EEE-0.25pct, BEBRICRRANSFAFIRZFHL .

v BEMHERT: 26HT1RERTEVMZEMY BmaitsEMEW109Z7T, EEL+33.4%, BERFTEN . 26H1HRREFER35.6%, [EL-1.27pct, BEER
TESFhr eI~ SRR AR LT AT, FEMEATBNRBESTEN, SAIRE TEIMZEMAISRAEL2 SR G, 26Q2ARREFIZ36.4%,
INEBERTMEE.

F=: TENMRREZEADSWER (127T) = TIENAIRREEZATBFE
26Q1 524 26Q2 5il44 26H1 524 26Q1 B[4 26Q2 554
=—85T 535.1 19.5% 241.5 14.0% 293.6 24.4% =—ET 28.1% 0.22pct 27.8% 0.51pct 28.3% -0.07pct
RITA 612.5 11.7% 297.9 9.3% 314.6 14.2% BRI 22.1% 0.09pct 22.1% 0.10pct 22.2% 0.07pct
FRELER] 271.4 9.2% 129.5 6.9% 141.8 11.3% FhELER] 26.8% -1.32pct 27.7% | -0.98pct 26.0% -1.62pct
BT 206.7 13.7% 100.6 10.0% 106.1 17.5% WL 20.7% -1.63pct 21.3% | -0.70pct 20.1% -2.53pct
LLIHERS D 82.8 18.2% 39.6 20.1% 43.1 16.5% LLI¥ERR D 22.4% 2.26pct 21.0% 1.63pct 23.7% 2.56pct
INEESET 36.6 7.2% 15.5 2.2% 21.1 11.3% LLITEREE 28.9% 2.55pct 30.2% 4.76pct 28.0% 0.87pct
BTG 3.6 14.7% 2.1 55.3% 1.5 -16.1% BTIRH 8.7% -8.24pct 10.6% | -4.82pct 6.1% -12.04pct
Epargl! 4.2 -15.8% 1.9 41.6% 2.3 -36.8% Eall! 30.9% 1.86pct 31.0% 0.56pct 30.9% 2.30pct
BeHE 11.8 46.7% 5.2 50.5% 6.6 43.8% seE 38.6% 7.65pct 30.5% 0.91pct 44.9% 13.03pct
BNKSEIT 1,764.5 14.1% 833.8 11.0% 930.7 17.1% BNKDaT 24.7% | -0.06pct | 24.6% | 0.11pct 24.8% -0.25pct
{BRE 68.3 32.1% 32.1 32.5% 36.2 31.8% E30KE 39.3% -2.58pct 38.6% | -0.83pct 39.9% -4.12pct
EEE 22.6 44.2% 11.7 51.6% 10.9 37.1% 3oEE= 28.7% 1.14pct 27.5% 1.26pct 29.9% 1.14pct
KISRIE 5.5 18.3% 2.6 20.2% 2.9 16.7% Kk E 29.6% 3.15pct 30.1% | 4.70pct 29.1% 1.76pct
MR 4.4 15.4% 2.0 12.7% 2.4 17.7% i YapeaEa) 42.9% 0.67pct 42.0% | -0.56pct 43.7% 1.73pct
B 3.6 39.2% 1.6 53.3% 2.0 29.5% B 35.3% -1.98pct 35.6% | -1.20pct 35.1% -2.56pct
WWET 4.5 40.2% 2.1 17.1% 25 68.1% BWET 16.5% 4.39pct 15.9% 3.03pct 17.0% 5.82pct
SEF BT 109.0 33.4% 52.1 34.5% 56.9 32.4% SBHFBEIT 35.6% | -1.27pct | 34.8% | -0.05pct 36.4% -2.35pct
2it 1,873.5 15.1% 885.9 12.1% 987.6 17.8% Bit 25.4% | -0.04pct | 25.2% | 0.20pct 25.5% -0.28pct

ERERIR: Wind, KITIESHHFTAT
LR S S




TiEti: 26H1 EHRRISPIINESEEI, IBIMEKIRE ks

> 26H1 TIENRENIRRISPIUINEEEIGIK, IBIMINIBIKIRE: #=: TIENMWMENTIRIMINGEILL

v I=—8BT. BRIV, PEER. U, WHERMD. WAEeEF63REN 2020 2021 2022 2023 2024 2025  26Hit
T ERGT S, SOMTEERINENZSTNS) =—&T -0.4% 76.2% 47.2% 19.1% | 12.2% | 15.2% | 20.9%

/ G, ERGECEN 26HUBRINATH IO, B+ 7.6%, B GBI | 17.9% | TT1.8% | TI9T% | 93.7% | 120% | 16.6% | 21.0%
D5 EEfIC dhEXEER} 74% | 511% | 72.6% | 79.2% | 30.6% | 30.5% | 12.4%

AEANSE, 6RENL26HT N AI965(Z5%, L +19.9%, Hgrirria WL 05% | 771% | 35.7% | 41.2% | 20.0% | 14.8% | 22.7%
7 'ﬁ . ’ v > LLIHERR (S 10.8% | 83.6% | 92.4% | 33.7% |26.1% | 17.9% | 29.3%
Tt 26HTESMINSEIASS%, RILLRF2. 7pct. LSRR 28.9% | 37.3% | 61.6% | 27.7% | 7.5% | 7.5% | 14.3%

TiENMTIL -5.1% 78.7% 67.4% 33.3% | 16.1% | 18.0% | 19.9%

El: I*szmmﬂiikiﬁmﬁ?l‘l&)\&i“‘ b3 |5 4 El: I&?ﬂmﬂiﬂiﬁl’%’l‘ﬂi)\ﬁ tbEL
3,500 1 100% 100%
3,000 | 1 80% 90% r
25500 | 1 60% 80% T
’ ° 70% |
2,000 1 40% 60% |
1,500 | /\/ 1 20% 50% |
40% |
1,000 1 0%
— I i 30%
500 7 1 -20% 20% |
0 -40% 10% F
©® 3 © o = @ 2 g 5§ g @ I B I 0%
& &8 8 &8 &8 &8 8 &8 &8 &8 &8 & & g8 T 4+ 1 © N~ ® o o = o o « 1o =
& S & & &5 & &5 & &8 8 &8 88 8 8 £
(V] (V) (eV] [aV] [aV] (V] Al (eV] [aV] (V] (V] (V) Al co\|
m EAMNISWIN (127T) ERISKAN (1Z27T) o
—— BNV SNFELL ERASWARL LReCN = PN SN = N1 4

BRSEE: Wind, SAEINE, KIDIESHRAT
LR S <



TiEtiE: 26HTiREL. THILKIEE, BERHILEME OKitEs

Fx: 175, BE. RELNESLSEIEITRBFIZRRMR

THMNAIIAN LSRR

| 2023A |
KA L'\ — 2026H1
(z5%) (2] = 7T 7T

276.36  38% 303.74  38% 2 27.9% | 88.2% 31.8%
225.60 31% 240.11 30% 6.4% 7.8% 253% 25.7% 262% 26.2% 24.9% -0.7pct
HB.S% 66.48 9% 66.71 8% 0.3% 10% 3.0% 23.5% 279% 30.2% 29.6% 28.1% -1.5pct
W 15558  20% +9.3%  159.06 22% 179.41 23% 8%  204.50 22% 0% 13464 22% T- 234% 22.0% 20.5%  19.8% @ -4.6pct
ait 78464 100% -16.2% 72750 100% -7.3% 789.97 100% 8.6% 947.96 100% 20.0% 618.00 100% 22.5% 24.9% 28.2% 27.8% 28.3% 27.2% -0.8pct

BIHM 23639  30%

.’LEHI.WI&)\ EENEFIE

G 26H1[
llSz)\ WA 2026H1 | . _
' 0.99 29% 18.79

24% 2. 6° 131.15 28% 84.46 29% 8.29 247%  272%  29.0% 28.2% -0.8pct
RIH 211.87 40%  -11 .H/o 188.98 40% | -10. 39% 11.0% 204% 19.9% 22.6% 223% 225% 22.2%  1.0pct

REXERL  189.79  34% 192.91 36% 1.69 14786  32% - b 166.37  31% 12.5% -6.6% 22.9% | 31.0% _ 29.4%  -2.7pct

ait 555.09 100% -39.4% 53477 100% -3.7% 468.00 100% -12.5% 531.83 100% 13.6% 288.79 100% 84% 20.0% 26.1% 26.9% 27.4% 25.9% -1.0pct

R ARSI i im0 £ =78

mmm_mm MM 25AF]

BOEEI0E

=—8T 46% 45%  1.6°
BTN 95.02 29% : 10425 30% 9.7% - - - - - - 18.1% - - - -

ThEXEER} 84.60 26% -488% 85.98 m . j 21.0% 229% 22.7% 23.2% -E
&it 33042 100% -39.1% 343.38 100% 3.9% 223.81 100% -34.8% 257.94 100% 15.3% 15552 100% 26.3% 20.0% 21.2% 21.3% 21.3% 23.6% 0.8pct

BRSEE: SABNE, KITIESHRAT
LR WM&

22.3% 20.5% 20.2% @ 23.4% 0.6pct




TN : CHREREFNNROER, TEEHEXEER ez

v ICRIRKZESRRFDMZOER, 26H1RIREIMABSFiE155.6127t, [LE-3.6%; BERLCRIRK, 26H1IRRILINTZ$Fi8198.2{27T, FHLE
+38.9%, HZMTFEIM. BINERZ=RIEM. BIMGLLIRFA. BEFIEHRE. 26Q2LIAD#FiE82.31Z7T, REb-2.1%; BERLCHIRK, 26QHRIRE
ML %FiE102.3{27T, FLE+37.0%.

v BT : 26H1FREIR TRV CIF8:4F)E136.2127T, E-5.0%; &X
26Q2HRIRIAEFERELL-2.9%, ERFLCIRE, RRIFESEFERLEL+40.5%,
v SEMEIATS: 26H1 T2V IMEEME L3 #FE19.427T, BEE+7.3%; 26Q2RRIAEFIEREL+3.6%, EiE

+13.7% ,

RIRICeRAE, 26H1ARRSEINFE:4FiE176.1127T, [ELb+39.6%.

RECSRR, RRIFESFERE

#x: TENMRREZLFEFSFE (27) +x: TERIMRREZQBDERCRFSEFETEFFEE (27T)

26H1 Rtk 26Q1 5[4 26Q2 544 26H1 574 26Q1 524 26Q2 5[4
=—&T 56.9 9.1% 24.8 0.4% 32.1 16.9% =—ET 75.0 61.0% 34.0 52.2% 411 69.1%
BRI 39.6 -9.1% 20.6 0.9% 19.1 -17.8% ARG 499 32.9% 25.1 48.8% 24.7 19.4%
ThEXEER] 21.0 -24.0% 8.8 -37.3% 12.2 -10.1% FhEXER} 28.4 20.8% 13.3 2.4% 15.2 45.5%
T 10.6 -13.5% 6.1 -7.8% 4.6 -20.2% HT 13.5 16.2% 7.6 21.6% 5.9 10.3%
LLHERR 4> 6.8 19.8% 3.4 20.8% 35 17.4% LIRS 7.9 41.4% 3.8 41.8% 4.1 39.1%
LIS BE 0.1 74.7% 0.2 -44.0% -0.1 -131.7% LIsAegge 0.3 513.9% 0.8 234.1% -0.6 -1093.3%
BTG -0.5 -1622.5% -0.1 -784.0% -0.4 -2013.7% BIRD -0.5 -6438.7% -0.1 -159.0% -0.4 -1368.0%
BTSN 0.3 -44.4% 0.1 4.3% 0.2 -55.5% EIFTREH, 0.4 -36.6% 0.1 4.3% 0.2 -471%
e iy 1.3 52.4% 0.4 50.1% 0.8 53.6% soE 1.3 52.1% 0.4 49.3% 0.8 53.6%
BNHRE ST 136.2 -5.0% 64.3 -7.2% 71.9 -2.9% BNHKE ST 176.1 39.6% 85.1 39.7% 91.1 40.5%
1B E 14.4 0.5% 6.5 5.6% 7.8 -3.4% EAYA IS 16.9 33.7% 8.3 73.4% 8.5 8.4%
IR 3.1 47.7% 1.5 48.4% 1.5 47.0% B 3.1 47 4% 1.5 47 5% 1.6 47 4%
K E 0.7 9.4% 0.4 22.3% 0.3 -1.9% KRIE 0.8 19.0% 0.4 34.3% 0.4 5.6%
KEREE 0.7 42.8% 0.3 18.1% 0.4 69.1% MR 0.7 42.5% 0.3 19.9% 0.4 65.4%
o L= 0.4 11.7% 0.2 -4.4% 0.2 -19.0% EEE 0.4 -6.0% 0.2 5.0% 0.2 -15.9%
BLET 0.2 44.2% 0.1 29.6% 0.1 71.6% HLET 0.2 51.4% 0.1 36.1% 0.1 79.0%
TSIERE ST 19.4 7.3% 9.0 12.0% 10.4 3.6% SEERTEELT 22.1 34.1% 10.9 62.9% 11.2 13.7%
=it 155.6 -3.6% 73.3 -5.2% 82.3 -21% 2it 198.2 38.9% 96.0 42.0% 102.3 37.0%

ERERIR: Wind, KITIESHHFTAT
LR S S



TiENM: CREEFFIENZCER, EREFIAXEER §rimes

CHANGJIANG SECURITIES

v BiCsRATMm, 26H1HRIRSEIMIE#FIZS.3%, [ELE-1.61pct; BERCIRK, 1HBHFIZE10.6%, FEb+1.82pct, TIEEEEFIGENDER LRER
ﬂo

v BT 26H1FREIR TN EN SEMFESERIZERT 7%, BEb-1.55pct, BRBCURARN, 34%F)%10.0%, FEb+1.82pct, HH26Q1FELL
+2.10pct, 26Q2[ILL+1.64pct, KEMRBFGEHREIRTT.

v SEMEIATS: 26H1RE6R TIENMEIME LI 3$RZR17.8%, Bt-4.34pct, ERFRLCUREN, 364%%)220.2%, ELL+0.11pct, BFRIEESRE
R, STUHRDAEREESTEN, ETERZRAERKE. MEINEEE.

*: TERIMRREZQET)AZRFI= #F: LENMRREZLFEFRCRRSERE ST

C R ¥ &

BEERIR: Wind, KITIESAZRAT

26H1 Rtk 26Q1 5[4 26Q2 544 26H1 574 26Q1 524 26Q2 5[4
=—&T 10.6% -1.01pct 10.3% | -1.40pct 10.9% -0.70pct =—&T 14.0% 3.61pct 14.1% 3.53pct 14.0% 3.70pct
BRI 6.5% -1.48pct 6.9% -0.57pct 6.1% -2.36pct BRI 8.1% 1.30pct 8.4% 2.24pct 7.9% 0.34pct
thELEERl 7.7% -3.38pct 6.8% -4.81pct 8.6% -2.05pct hELERl 10.5% 1.01pct 10.3% -0.45pct 10.7% 2.52pct

T 5.1% -1.62pct 6.0% -1.16pct 4.3% -2.03pct HT 6.5% 0.14pct 7.5% 0.72pct 5.6% -0.37pct
LLUHERS D 8.2% 0.11pct 8.5% 0.05pct 8.0% 0.06pct LLIHERR D 9.5% 1.57pct 9.7% 1.48pct 9.4% 1.53pct
LLiarEsEe 0.3% -1.12pct 1.2% -0.97pct -0.3% -1.18pct [INE 0.7% 0.91pct 5.2% 9.13pct -2.6% -2.94pct
BTG -14.3% | -15.41pct | -3.5% -4.30pct -29.6% -30.85pct BTG -13.4% | -13.63pct | -3.0% -1.20pct -28.0% -29.81pct
BTSN, 7.6% -3.92pct 5.9% -2.12pct 9.1% -3.80pct EIFTREH, 8.6% -2.82pct 6.5% -2.33pct 10.4% -2.02pct

Yot zad 10.8% 0.41pct 8.3% -0.02pct 12.9% 0.82pct SoE 10.9% 0.39pct 8.3% -0.07pct 12.9% 0.83pct
BINAPSIT 7.7% -1.55pct 7.7% -1.51pct 7.7% -1.59pct BINTKHSIT 10.0% 1.82pct 10.2% 2.10pct 9.8% 1.64pct
1B E 21.0% -6.62pct 20.3% | -5.18pct 21.6% -7.87pct 1E3RE 24.7% 0.29pct 26.0% 6.12pct 23.5% -5.07pct
IR 13.5% 0.32pct 13.0% | -0.28pct 14.1% 0.95pct SR 13.5% 0.29pct 12.9% | -0.35pct 14.3% 1.00pct
K E 13.1% -1.06pct 14.3% 0.24pct 11.9% -2.26pct IR E 14.1% 0.08pct 15.4% 1.62pct 12.8% -1.34pct
MEJD B 15.4% 2.97pct 14.3% 0.66pct 16.4% 4.97pct MES B 15.8% 3.02pct 14.6% 0.87pct 16.9% 4.87pct
L 12.2% -7.05pct 14.5% | -8.75pct 10.3% -6.17pct (el 12.4% -5.98pct 14.6% | -6.73pct 10.6% -5.75pct
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