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RESEARCH

APEREEES: 1H26, HANRITCERN43R EhEE (LUITEIR “LEhERE" ) SEMEIIIA3,647(25t, FLLIER46%, SEHAESFE1,549(2k, FLLEK61%.

BrRUSEIGRLESIEXE. EERAMFSMT (AREMFEERIKER) © 1) BE™IS: KLWSSHPIINIBHZTT/yoy+54%/aE27%; RITILSTIRIN
1941Z7t/yoy+25%/5EE5%; BEMSSBITN275{Z7T/yoy+24%/(58%. 2) BEEISS: BEWSKA (REKE + 2 EZmRE-WIAERIMSERI
RIS +iC e fRat) 1,623(Z27T /yoy+47%/dtk45%; FIRFIIAN303125T /yoy+53%/5EL8%.

ZLEVEIFEEROE, 1H26, 43z EHEFEFHROEN.21%, 165 LhsmRIFHROERIZ10%. FEIES. | A, BEilss. PEER. KD
LUEFHISFCROEITIBIT 15%, ZEEMH: 1H26, 43xR LHmmBARIEIT (BREFRE) 463, FEEL+0.6(3,

TIER: thamesSisirRPEEALES. 1H26, TURE. IFEERIECRSDEI47%. 50%, B25F55+1pct, 2.7pct,
B&EFISS: KIsSVESEEREY, RITISSIPOREDE, REISHFHRERLAFESERIIANIRREFH.

240 EPHEMEFPETELRE. SETHARKKERERAURSEVEERWSEINR, FRERA\RILIIEE. 1817 BERNARIPOBESH, AT
FEAMOERDS, DESHFREIBSBERIMET, —RRIIRBRAIBEVSZOKXR, EFRSE. BEils. £Rils. KIDEBSAIPEF+ 3R FRISTRIE
WEE30%, BE: AEESRSHINEEENENNESYE, ESEHEINERRTSEHEERN, XNESERAEXISFHEFIENEEER,

#@rgllss: BERFWSIIRSEENK, RERFIMEER, ERLSFRILSIEHSIIRT IKAEEMF TR,

BENSE: 8: 1H26K, HHESMIKEARTR EFER+12%, HPFVTPLINGEEER=REV]+36%, Wt SmTRIETBINRISEEHIEGEERERIRE, W0iE
BUES 6.78%. 1<ITiEE10.84%, EZiE59.37%, 8RANSS: 1H26K, EhEEEITRIEER2.58127t, BREFR+19%, ERUSHRIEFELFSESRS
AREMAEE,

EfFikss: FENERTFEEITTHREAZE10E+, WEFRISTRRERNMETT. NPEIEFERESIITRFE18.9f5, FUROEKEI36.6%, AEEaEhARI24%.
BRRESITER: XIEVE. BEiFt. BE=MKERZELBIRENSHNESR, RIEFEPRELES. RIS, BREE. £5HIEs5. BEiEs. PEER.
RBERT: SFEMETI, ReliREGERNFMVE, SHEAWEREARRITE, BosraFEEAWER~EmEaEttERETHRAIXES,
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1.1 Y24 WP, AR R iR i )sws

Lih R B R2S RIS &, BB T:

© GREERNASR EEE (REEES) 1H26K, ATHEAT18 251250/ R255EH+18%, IREISAT=3. 0512/ 5K +6%,

. BERAT (SREF16%) : WK, LHEEREEAT251ZT, HPRMEASAI2 S/ R LER+19%; INEEAFA1T04
BHZTC/ e L+ 1%,

. SEMIREAT (SBEF4A%) | BK, LHEELMIORAT A8 0TIZT/BRSER+12%, HANRBIELRMITS 651270/ B5 K
+16%; bRl TEIGH0.77 51270/ B25EK+9%, EEIURAIR2SFH-5%,

. BPEF (GBEF25%) 1 BER, LHEEI0RIAS STIZTT/R25ER+32%,

F=1: EiZE20265FRHl, 43R EHHEANE~RED (127T)

B 27T 1H26 2025 el 2 3 BFEHaRE B1: SRE~=EW: FVTPL-IREIRKIZE (127T)
BT 181,857 153,949 18% 1H26 2025
AT 29,835 28,258 6% o0 -
BHESAERFPIS 16,460 14,253 15% 9% 9%

R SEFT 29,416 = 25,386 16% 16% = 16% 14000 1 /\/\/\
RiHES 25,435 21,447 19% 14%  14% 12000 -
ENRESBIHET 3,980 3,940 1% 2% . 3% 10000 |

i 80,219 71,856 12% 44% = 4T1% 5000 | /\

RS 56352 48,628 16% 3% 32% o
AR 831 846 -2% 0% 1%
EAOEUR A 13,496 14212 -5% % 9% 40001
BT ERE 7,710 7,062 9% 4% 5% 2000 1
ﬁiiéﬁmﬁF ! ,829 ! ,1 08 65% 1% 1% ° 1H23 I 2023 I 1H24 I 2024 I 1H25 I 2025 I 1H26
3 : o, (o) : (o)
zg;z T :)2% 2/;% 2/;% —SRHSRATREE  — iR ST AR

e ——
www.swsresearch.com UESHFIRS 1 P R RS EESOE: Wind BEEERs 4



1.2.1 WGk : Ehmikst

1H26: HiHBEAN43R LHEE (SERIES) . 1H265

IR NR, BERSEERELR Z)SWS

iTSEMAESFE1,549(25T (EFEiSE1H26&1H2519KANIFIH#FiE) |
ELbIE61%. 2Q26: 42R EhFmE (FRERIES) 2Q265iHLABFFIEERI943(Zk, ITHEMHS. BERE. KLRFIRFIA
ZaTFrelTE. hinZRmR=R,
1H26, 43R k5 (BRERIES) SIHESESWNFSUNT:

- BEAINSF 2% T 1,556127T /yoy+44%, Hp, FLLWZFUINI84ZTT/yoy+54%/5L27%; 1RITILSZFIIN
194427T/yoy+25%/5EE5%; EEWSFBPMN275(27T/yoy+24%/5LEE8%.
- BASIWFWAN2029127T /yoy+49%, H, BEWSWA (FEKERR) 1,623{Z7T/yoy+48%/atb45%; FIRFIIA303{27T
/yoy+53%/5tt8%.
F*2: HERIRTH26IESEEWANIRS : RIFLLIGE. EEWANGEE (127T)
HtRIR 1H26  1H25 Yoy 2Q26  1Q26  2Q25 Yoy SRR Lol [E]2: HRE5iRR2Q26)3BSFEEM3Q25hRES (1Z27T)
=111 0N 3,647 2,500 = 46% = 2,127 1511 1,341  59% 41% 1H26
TESEEM 3585 | 2444  47% 2103 1473 1308  61%  43% o
FHBRMASFIA| 1,556 1,084  44% 806 744 544 | 48% 8% 200 |
ZL N 984 639 506 473 307 65% 7% 27% 700 -
BRATIN 194 156 106 89 89 19% 5% 600 -
=1 N 275 221 140 135 115 8% 500 1
HftFLBEAN| 103 68 | 5% 56 47 33 ‘3‘28 |
BEEWA 2,029 1,360  49% = 1,297 = 731 762 200 |
ISV 9N 303 199 | 53% @ 153 148 118 100 |
BEKA 1623 1,102 47% = 1075 = 548 611 o182 2 K B R EEEFREREREEN
KR 102 59  72% 70 34 33 114%  102% g ¢ g ¢ ¢ o g oo o g o o o
E%FE , % % %
SR 43% 39% = 3.9pct | 44% 40% 39% | 5.2pct  4.4pct — AR QOQ(H)

- 0.6
- 0.5
- 0.4
- 0.3
- 0.2
- 0.1

- -0.1
- -0.2
- -0.3
+-0.4

Www.swsresearch.com EATENIRG 1: SHIRAGHHHORIER SR LS (SEMES) , SR SEMERTARROE (BIRERES) . £2: IESEERA =SR-St

Bl SEN- S BWEs. 113 BERA=RERE - KRG+ Qi EZ+CugiReg. 4 RuitERSERBIIIRRESF RN

BEIEE: Wind, BEAZRERR



IERIENR: 1H26, SpEiEs. EZEEE. &

FRIGHERIZTT.

Zx

2R

1.2.2 W&k : TOPSK: RfasE, H

FFEiER: 1H26, BREMHEE (BERIES) GHTR&EF18.2514m/REFR+18%, HPEFR (+32%) . £RMER:

<

uEss. | RIS, AEIESRYIEEER )

HFEIE 1L

#®3: 2R EHFEIGRN (REAFSFREERR, (NERERI)

RESEARCH

& (+12%) . B
HBE (+19%) TBZMEE, IIREEF3.0507T/BR EFR+6%, EHR/IEF (BFRE+40%/€RIRERT+23%) . [ RiEHF (BEFPESE
+41%) . RERE (ZEFRRE+53%) . PEERIR (BRRE+51%/RERE+27%) EF KRR, BERZaTFhaRiRiakmmgREERka
SRR, UREBISHERITE. BERBIED TSRS K.

F555079233.4, 195.1, 116.9, 116.5, 106.2{Z7T, SCIH

SRR
{2c/% 383 Elg-1H2651t El-2Q265=F 385 FiE-1H26 51t 38:3§i8-2Q26582F  ROE (%) ZETHF ()
1H26 BEER| 1H26 bR | 1H26 bR | 1H26 bR | 1H26 BREFERK | 1H26 yoy 2Q26  yoy qoq 1H26 1H25 yoy 2Q26  yoy qoq 1H26 1H26 1H26 yoy

SIS 24,699 186% | 5814  340% | 10977 100% | 2512  21.0% | 3,510 9.7% 4969  500% | 2654 59.0% 14.6% 2334 137.2 70% 1313 83%  28% 7.81 54 06
EEiEE 25,022 183% | 5051  213% | 10,823 | 17.4% | 2,995  18.1% | 3,730 129% | 4716 [1976% | 309.3 [12655% 90.6% 195.1 72.8 168% 138 246% 142% 6.12 54 08
HETH 13,516 255% | 3,110 = 403% | 6,068 | 227% | 2270  220% | 2161 4.4% 2366  459% | 1324 495% 27.0% 116.9 75.5 55% 689  76%  44% 6.30 48 12
-anz= 11,930 223% | 2961  414% | 5746  175% | 1,780  23.6% | 1,768 132% | 2688 | 746% | 1520 834% 30.1% 116.5 64.7 80% 694  87%  48% 8.08 51 0.8
BEES 8,714 157% | 2,181 = 444% | 3974  48% 1,574  18.0% | 1,448 4.9% 219.0 1493 114.1%| 106.2 51.9 105% 735  155% 125% | 822 45 #f 04
SPERR 10,605 239% | 3,135 = 53.1% | 4513  140% | 1,712  18.1% 1,557 5.4% 1685  226% | 950 285% 29.1% 78.0 64.9 20% 448 | 29%  35% 6.00 48 # 06
ThEES 8,605 271% | 2459 | 512% | 3909  169% | 1,075 | 274% | 1,257 5.6% 1623  51.1% | 853 423% 10.9% 76.4 45.1 69% 397 49% 8% 8.27 49 A 06
ESTEs 6,055 5.0% 1,630 183% | 2,776 = -37% | 1,093  144% | 1,273 1256  134% | 764 29.0% 55.2% 57.3 53.7 7% 363 | 19%  72% 5.25 35 fh 02
RIS 5,518 133% | 1,337  251% | 2573 3.7% 474 21.4% 846 2.3% 95.6 195% | 547 [1088% 33.7% 452 34.6 30% 293  45%  85% 5.50 49 4 09
KT 2,329 12.9% 958 46.0% 527 [E2EH%N 536 16.3% 429 2.4% 743 58.6% | 406 86.1% 20.5% 31.9 17.4 84% 171 125%  15% 8.39 32 dh 03
HIEES 3,218 18.0% 873 192% | 1,239 | 221% 657 18.0% 528 3.9% 734 29.6% | 394 460% 15.9% 29.6 23.8 24% 147  24% 1% 5.68 44 # 05
RIS 2,394 10.7% 587 1000% | 1,084  -0.9% 348 21.3% 432 -0.1% 57.5 29.9% | 370 709% 80.8% 24.2 193 25% 162  70% 102% 553 42 12
FARIES 3,505 102% | 1,088  188% | 1,295 34% 625 12.4% 745 3.5% 60.6 182% | 29.7 [134% -3.6% 223 16.8 32% 106 = 23%  -9% 3.28 32 W 00
MniFs 3,907 133% | 1,032  283% | 1662  -1.1% 537 23.8% 619 0.5% 67.3 245% | 407 331% 52.6% 21.3 133 60% 134 65% 71% 3.60 46 4 09
HZIEE 1,188 11.8% 373 19.9% 500 6.8% 161 12.4% 273 14.7% 40.1 653% | 303 [[156:3% 212.1% 21.0 10.4 103% 16.6 226% 284% | 8.08 30 ¥ -03
THEIES 1,986 23.0% 381 15.0% 869 14.9% 319 14.0% 395 43% 435 469% | 270 426% 63.3% 19.0 10.8 75% 128 62% 108% | 4.91 41 A 11
hERIEE 3,021 192% | 1,028  146% | 1,015 [1287% | 503 11.6% 500 1.2% 75.4 463% | 443  66.0% 42.6% 17.5 7.1 146% 128 276% 174% 3.73 40 # 03
ETEs 2,018 9.1% 463 | 81% | 960 0.5% 312 13.1% 386 1.3% 395 162% | 262 394% 97.2% 17.0 14.0 21% 116  52% 114% | 4.42 40 A4 03
IS 2,715 20.8% 922 55.7% 783 4.1% 464 19.1% 375 2.1% 57.0 493% | 334 56.0% 41.7% 16.1 115 40% 86  45%  14% 431 48 A 09
EBRE 2,460 21.0% 418 181% | 1,137 [123.9% 286 20.2% 525 0.0% 457 13.9% | 27.1 [108% 46.2% 14.2 113 26% 92 | 2% 85% 2.69 39 09
KIS 1,574 16.6% 423 33.0% 629 10.8% 319 14.4% 323 1.3% 284 05% | 157 | -1.0% | 22.6% 13.9 13.8 1% 7.7 1% 25% 431 36 fh 04
ESiEs 2,061 799 558 26.8% 395 20.5% 363 2.3% 49.1 27.0% | 248 253% 2.0% 13.1 11.1 18% 62 | 18% -10% 3.64 35 dh 04
FHEGIES 1,425 17.1% 309 699 23.5% 162 9.6% 303 0.4% 36.9 322% | 226 438% 58.8% 10.4 78 32% 75 52%  164% 342 37 05
TGS , % % % % % % % % % % % -

THAIES % % % ) % . % % . . % . % % : . '

ait/aiE 181,857 181% | 45124 31.9% | 80,219 11.6% | 25435 18.6% 29,835  5.6% 3,647 459% 2,127 60.4% 40.7% 1,549 962 61.0% 943  79.7% 56% 4.61 46 #dh 0.6
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1.3 kSHE: SHREER. P ERIET, BERSDNBLME )SWS

FiHEEMRN43R EhHm (SEEEIES) 1H26, AXISERELIITMWNESIE,

BERSE: T2Q6RIETHEIRIT, BERAMATHE

FRRESWIRS (43R EHHHE) -

TH26,

F4: BREGEATENIRG (BRIHH)

B OSTHE,

REFRE
SO RFISFUIN: 1H26, TiARAIIRERIER &fi’énﬂé“—:ﬁﬁiﬁﬁﬂ_ s, R, LIRFIRIA A ORIR RSN B EIE.
ZE527%, ®1T55%, BELH8%, BERE

BEIREREZLE
=45%.,

45%, KARIRE3% (FIREMFFEEE) .

itREl SR ESIEBR:

BEIEE: Wind, BHAZREHAR

ES={)d Zic 1’17 &BE HthFeh#s FISFUIN BERE AR 2EWURS-1H26

{275/% 1H26 1H26 YOY 1H26 YOY 1H26 YOY 1H26 1H26 YOY 1H26 YOY 1H26 7 817 HE HMFEBF[HUA BEIRE KRR
PSIEs 4928 98.6 54% 30.2 44% 71.8 32% 13.7 17.6 688% 256.3 48% 47 20% 6% 15% 3% 4% 52% 1%
E=EE 451.8 99.4 73% 22.2 60% 37.1 44% 75 39.9 25% 225.7 148% 19.9 22% 5% 8% 2% 9% 50% 4%
HFREE 2334 62.6 67% 15.4 32% 9.3 4% 24 22.8 12% 99.9 67% 21.0 27% 7% 4% 1% 10% 43% 9%
Jy-ane= 267.1 65.5 67% 49 54% 48.4 32% 5.0 9.8 -8% 123.6 136% 9.9 25% 2% 18% 2% 4% 46% 4%
1ERSiES 215.7 53.8 44% 6.0 50% 4.1 -8% 4.0 15.4 144% 124.9 204% 7.5 25% 3% 2% 2% 7% 58% 3%
FRERA 167.3 55.9 53% 34 7% 17 -35% 1.7 27.3 41% 76.9 4% 0.3 33% 2% 1% 1% 16% 46% 0%
PSR 159.2 50.4 51% 11.1 -1% 7.7 16% 43 4.1 71% 81.6 75% 0.1 32% 7% 5% 3% 3% 51% 0%
EfSiES 124.9 56.7 61% 47 34% 2.3 -27% 2.2 11.8 84% 44.4 -24% 2.8 45% 4% 2% 2% 9% 36% 2%
Ly 93.2 18.1 32% 6.0 -17% 8.5 41% 3.1 8.4 81% 44.7 5% 45 19% 6% 9% 3% 9% 48% 5%
K TS 73.5 243 52% 2.0 13% 1.5 28% 2.0 11.9 10% 30.6 107% 1.3 33% 3% 2% 3% 16% 42% 2%
FIEFS 727 34.1 46% 0.7 -34% 0.9 -33% 47 10.5 45% 21.8 9% 47% 1% 1% 7% 14% 30% 0%
KRS 57.1 15.5 54% 5.8 38% 1.1 9% 1.8 8.5 48% 24.0 1% 0.4 27% 10% 2% 3% 15% 42% 1%
YRS 58.4 23.7 39% 2.7 -25% 45 6% 04 12.7 17% 13.7 10% 0.7 41% 5% 8% 1% 22% 23% 1%
“’JLLE# 65.8 20.9 68% 2.1 -2% 13.1 28% 29 6.8 -17% 20.3 12% -0.4 32% 3% 20% 4% 10% 31% -1%

HeiEs 39.9 8.9 39% 0.3 -75% 24 -12% 1.1 3.2 166% 20.9 92% 3.1 22% 1% 6% 3% 8% 52% 8%
HEIES 429 11.3 40% 34 57% 6.7 10% 04 47 56% 11.9 59% 45 26% 8% 16% 1% 1% 28% 1%
hERiFs 73.9 27.0 47% 3.9 45% 12.6 17% 1.6 10.1 24% 18.5 91% 0.1 37% 5% 17% 2% 14% 25% 0%
ETiFs 37.9 8.5 32% 0.7 -33% 0.3 -7% 0.5 8.1 18% 17.2 -2% 2.5 23% 2% 1% 1% 21% 45% 7%
SIS 56.6 20.1 53% 45 55% 1.6 3% 0.9 7.7 42% 20.5 55% 1.2 36% 8% 3% 2% 14% 36% 2%
EERE 455 144 59% 45 -15% 4.1 15% 1.1 1.2 349% 20.2 -4% 0.0 32% 10% 9% 2% 3% 44% 0%
KIES 284 6.5 35% 1.1 -21% 0.3 7% 1.2 24 151% 12.3 -29% 4.7 23% 4% 1% 4% 8% 43% 16%
E&irs 485 19.1 58% 6.4 61% 1.4 126% 4.7 8.4 24% 8.9 -25% -0.4 39% 13% 3% 10% 17% 18% -1%
FOEBiES 334 10.1 84% 1.5 -22% 1.1 57% 3.6 1.3 15.7 25% 0.0 30% 5% 3% 1% 4% 47% 0%
RIS % % % % % % % % % % % %
THAIES . ) % ) -% ) % ) ) % ) % % % % % % % %
ait/9E 3,585 984 54% 194 25% 275 24% 103 303 53% 1,623 47% 102 27% 5% 8% 3% 8% 45% 3%
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1.4 KEHHR: ROERILAT I, 16X I HsFLROER [ 10%

10%, PEIESF. | RIS BEils. PEER. KD ISERIEBESAIFCROETET 15%. LT

ROE (%)

ROE: 1H26, 43R Lk (SEBIEE) FUROEA.21%, H163R LisrfFLROESH &5 43R EmBmEsUEiatn (%, MRREB.

SEHF ()

1H26 AL 1H26 yoy
] o —— N2 == =] ~ — —— -

EE*IFF 1 H26, 43%t$§%¥§1¢2§5$1ﬂ (%UB%%F'L%@) 4.6X, |E_|l:|_/,+0.6X, EEP.%Z%J:FE ;zgg ;:3; :Zg z: : g_g

Y ») 'T‘_‘ — = ET b o K K
%ﬁﬁfmﬁtbj:mﬂ =12 . = =i Si= - IS 6.30 12.6 48 12

° BE3: 43xR LH#HIROEEIR (%, (XEBRER5) e — 162 s o

BRI 822 16.4 45 04

o) g ROE-0% || s | 8o
7 N . 'S = o, a o b . B

14 A itk: 43R LHBHROEIE=9.21% ESEs 525 10.5 35 M 02
12 A RS 550 11.0 49 09
10 W W _ - - - — R e e e e e R e — = = KiTES 839 16.8 32 # 03
g BIEES 5.68 11.4 44 05
RRIES 553 1.1 42 12

61 KRS 328 6.6 32 J 00
4 1 SOES 3.60 7.2 46 A 09
2 R 8.08 16.2 30 ¥ 03
0 MHEES 491 938 41 o1
WoE KR IR OIRE X IR OKR IR IR KR KR ORI MR IR MR MR H IR KR IR IR KR MR IR S KR OIR OKR OHR IR R MR R TERILH 373 7.5 4.0 o3

H wm H H H X 8 H B H Hd B EH Hd BB H B B KEHBHHBHBEZEH BB BB B BH B BT 442 8.8 40 A 03
e % & & W o B KK F N E KRR &K% @ m B Ny B | 8 8B 8K @ X K S 431 86 48 A 09

&+ ¥ LM HF & K ¥ R K R K ¥+ & # = K B 3 &2 K #+ ® m I r = S K i 269 o4 10 & 0o

=14 - = e S — <iop

El4: 43R EGHHESSHET (8, WERES) wuzs | o8 e 4 o

6.0 - FERES 3.42 6.8 37 # 05
HFREE 384 77 25 W 04

>0 THAIES 6.06 121 32 # 02
4.0 A AT 375 75 44 f 05
RIS 3.86 77 32 13

30 1 SE—all 3.94 7.9 28 )
2.0 - EHEIES 474 95 34 ¥ 00
LIPS 322 64 38 # 06

10 1 B 241 48 2.2 ¥ -01
0.0 4 TISTS 2.05 41 24 03
W E R IR KR =X MR IR KR KR IR KR R IR MR IR IR MR H R MR IR MR MR R MR = IR MR MR IR MR R MR MR M FIES 287 5.7 26 A0
H w5 H H B8 B H B B B Hd HEBE EH HdEBEBKHHBEBE A HdBER EAHBE R A H B B3 B TS 349 70 19 ¥ -09
i % X 8 o HOH KK F K E KR KRR @ m B N B | 3 B 8 8K 8 X K ERiEs 1.89 38 28 ¥ 02

& Fd LM F & B X R K R K &+ & # = K B3 & K #+ ® 1 3 Lor B S K RS ¥
m1H26 ®1H25 AFE . ¥
Ait/i9E 4.61 9.2 46 # 06

www.swsresearch.com IEBSHFIRE ¥ RiERk=(SHRERE + EME=RER%k LR
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1.5 H4HR: SPESAET, “FHELE Psws

e, BIR—IMUEEMBT, SERREPEH—ZRA. 1H26, TR, RBEFIACRSSEI47%. 50%, D25
F+1pct, 2.7pct, 1H26, 3xR Lz (SERILS) BERFMIWRISEAREILS. BFREE. EHFils. | K. ARills, 2
UNHZRK “FRESSR" 18/E.

HASASHE, KLRFESPEDLIFLGH, RITUSEREFER, BEWUSKEPEER. sSHHERESET, ABRRNESS
FEERENREIFRH LR, RENSERASER, AEEESETE, MEBEWSHE, —RMipRERKEHAFRE, F/INFHE
EEEENA RN, TUE2Q26RelfTIEMmEE EEAlSEatt,

55% -
70% A

67%

50% - 50% 65% -

47% 60% -

. / 46% 55% A 56%
43%
D 0, .
L e 50%
40% A 4556 | 46%
41%

40% -

35% A

30%

30% ! ! ! ! ! ! ! ! ! ! 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26
2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26
. —_— S — —T e RSB e EEHRR
—RATT —— AT S IN SR - . = ' s

e ———
www.swsresearch.com WESARIRS BESEE: Wind, BBEEEHAR 9



K,
521

FIW2AHE, 1H26 IPORE(EE.
BfT "BIIJA" HZE, WELEHR IPO BHIREE.

RRISSHE, TH26MREM=IROIE, RlESHEBRYT.

1.6 HigIFIE: 1H2635%5]

ZERAREISHHE, 1H263RERHRERR. 202655-7H, mipRAMKREMIEUIEIF{2+7KF,
FIRIOTE, TH26KRMIZMREREN2.835127T, 8RB RMIAMBI4ERE2.665127T.
TH26, ABREMIZIPORIEG656{Z27T, REL+206%, ¥KLb+120%. 1KHR, MEBETIHE

N &g e

%, 7THIE

1H26, ®BI5055480 L1775.7%, 7TR™A

6! 1IE§$ Azl iEtR B EIRER

aE.—l—l—

E/ﬁ 'fj- I

H, BHER

BRHNEE

SWS

RESEARCH

8 B 137 B IIRE R ST ER AN RIFIE2. 7512

5%, I KRR

BirE=.

B {Z55/% EH TSR 1Q25 2Q25 3Q25 4Q25 yoy qoq 2025¢(F 20244 yoy  2026/04 2026/05 2026/06 2026/07 2026/08
RR2RE (R) 57 60 66 60 56 60 . 0 4 . 243 . 22 - 21 18 . 21 . 23 21
Zellss 0 OORREARET 0 17465 ¢ 14,872 ¢ 24903 | 24322 © 31246 ¢ 33530 | 125% - 7% 20538 : 12102 . 70% 28293 : 36,779 : 35983 @ 32493 . 27,076
FRIRBESHE (1219) . 1,155 1,459 2,093 1,855 2,566 2264 | 55% . -12% 6562 3206  105% = 662 : 850 . 752 . 481 361
e ' BIRLRER . 18749 18,185 | 21,197 | 24897 | 26626 . 28253 . 55% = 6% . 20793 | 15671 = 33% 26640 = 27,162 . 29414 @ 27,127 = 26,582
B IREEE (125R) 3196 3,097 2,999 2,930 2867 © 2842 8% - 1% - 2930 3203 | 9% - 2842 . 2842 | 2850 : 2832 @ 2824
_ JEEEAIR - 189,547 © 190,079 : 210,379 : 218,565 : 206,675 @ 226,803 : 19% : 10% 218565 : 186,894 : 17% 208,503 : 206,346 : 226,803 : 228,990 : 232,426
mES (3 5%%)2 RESHIE . 72877 75737 & 84978 93989 = 81742 . 89,161 : 18% 9% . 93989 = 72458 | 30% 82,366 = 79,864 @ 89,161 : 90,763 : 90,643
|- e RELE £ 106,843 © 103,426 : 112,787 : 109,495 & 110,638 = 122,886 : 19% : 11% 109495 = 105359 : 4% 111,196 = 111,537 : 122,886 : 123,119 : 123,538
HAFASEE 53,178 | 55208 | 57,344 57,969 59919 | 64707 . 17% . 8% . 57970 | 54738 6% 62281 63958 64707 - -
IPO%E (X) 27 21 28 36 35 40 9% - 14% 116 100 © 16% 17 2 17 15
IPO#IE 166 214 380 549 298 656 | 206% = 120% = 1318 674 - 96% = 179 102 375 . 810 175
- E?%i}]% BRAKE () 35 34 56 50 49 47 . 38% 4% 172 146 18% 19 13 15 15 25
ZeiadiE & BRI . 810 5,654 1,021 1,335 1,912 1294 | 185% = -32% = 8877 1,748 | 408% @ 207 445 642 243 300
#!? _-]) , a L ! .
FENE (R) 9724 . 13301 = 14735 = 13543 | 10653 @ 14136 . 6% . 33% = 51409 . 41060 @ 25% . 4731 | 3,669 @ 5736 . 4276 = 4,985
A 31,767 42,091 = 46353 | 38563 | 35765 = 48967 . 16% . 37% 159,677 141,228 . 13% 16,693 = 13,359 | 18914 | 14,699 ' 16,789
SFIR300 -1.21 1.25 17.90 -0.23 -3.89 1190 | 10.6pct . 158pct = 17.66 = 1468 ~ 30pct = 803 176 . 178 = -786 . 0.80
g R8150 74 © 776pct @ 823pct . 3592 1607  199pct = 2505 @ 1147 & 2607 = -2590 : 2.96
(EEIEHEKENR) Bl HRtE . . . . - .pct ¢ .pct - E . : : - .
TSR (%) -147 1.29 178 = -0.08 0.25 070 | -0bpct  Odpct _  -2.06 572 8pet 036 039 006 029 007
USRS ] bt . . ST
www.swsresearch.com USRS SR Wind, chEHh. Flke mEEEmes 10



EENA

1. BFIHSE: FLEREE+61%, ROESFAL 9.21%

2. BRI ZmTmhipkigiEik. |POREE
iz

MOTBIRES RN, MR

3. BAE)
iRk

RRRRRRRR




[ RIES.

BRI 15%, BAIFHIEER

2.1 285 w5

1H26, 43R LHFE (BEEES) IEFELWSFIARLL+54% (VS FHIARRBIIRGERLIZHFELL +101%)
RAMEFIZINV SN RIIRE R Z R T, IESRLWSFINGIERE, PEILS. [ RIS PEER. XIS

2SI

=]
B

ST s R AR

GA=P &

IEHEEPINAIR-1H26

IESLELRUIN

NB

. HPEZE

Iil_ N

££3-1H26

FEW

REEEW ESEZLIIN

1'42

SWS

RESEARCH

=N
SIS
SR ER O pakmle KT A3REGHHICISHARNGES. KETSIIANEN (Z75/%, RETEHS)

{Zrc/%  1H26 YOY 1H26 1H26 1H26 fUEER  YOY | [B{utEE  YOY XiH YOY | fREELE RuUEE R
hEiEs  98.6 54%  492.8 20% 91.0 65.0 49% 9.9 45% 16.0 91% 71% 1% 18%
ERSE 994 73% | 4518 22% 90.0 72.4 70% 9.7 119% 7.9 77% 80% 1% 9%
LIREE 626 67% 2334 27% 59.3 46.6 61% 6.5 84% 6.2 114% | 79% 1% 1%
RS 655 67%  267.1 25% 60.2 453 61% 5.7 81% 9.2 128% | 75% 9% 15%
BEES 538 44% 2157 25% 50.4 41.9 38% 43 83% 4.2 53% 83% 8% 8%
RERA  55.9 53% 167.3 33% 51.8 46.1 48% 1.1 61% 4.6 96% 89% 2% 9%
PR 504 51% 159.2 32% 43.9 32.9 49% 45 50% 6.5 56% 75% 10% 15%
EfSiEs  56.7 61% 124.9 45% 54.7 46.1 53% 23 92% 6.3 144% | 84% 4% 1%
FHES  18.1 32% 93.2 19% 13.8 9.9 51% 27 80% 1.2 20% 72% 19% 9%
KiTiFs 243 52% 735 33% 23.4 15.8 41% 6.1 91% 1.6 53% 67% 26% 7%
AIEES 341 46% 72.7 47% 30.8 26.5 40% 1.6 92% 26 108% | 86% 5% 9%
RRIES 155 54% 57.1 27% 14.0 102 48% 3.0 62% 0.7 210% | 73% 21% 5%
KKEE 237 39% 58.4 41% 21.7 17.2 39% 1.0 16% 3.6 62% 79% 4% 16%
SaliiEs 209 68% 65.8 32% 203 13.1 58% 4.9 109% 23 68% 64% 24% 1%
LR 8.9 39% 39.9 22% 8.1 6.8 32% 0.2 60% 1.1 151% | 84% 3% 13%
WhEEs 113 40% 42.9 26% 11.3 9.2 34% 0.7 109% 14 54% 82% 6% 12%
tEsifs  27.0 47% 73.9 37% 25.2 20.9 43% 24 78% 1.9 163% | 83% 9% 7%
ETifs 8.5 32% 37.9 23% 7.6 6.8 32% 0.0 -32% 0.8 28% 90% 1% 10%
WSS 20.1 53% 56.6 36% 18.0 11.9 55% 32 49% 238 135% | 67% 18% 15%
EEXRE 144 59% 455 32% 133 8.2 50% 4.4 99% 0.7 76% 62% 33% 5%
KiREs 6.5 35% 28.4 23% 5.7 4.8 35% 0.4 115% 0.5 33% 85% 7% 9%
Esifs 191 58% 48.5 39% 182 12.8 55% 3.1 87% 22 47% 71% 17% 12%
mEEREs 101 [ 84% | 334 30% 9.5 7.3 74% 16 91% 0.5 171% | 77% 17% 6%
EFEE  13.1 43% 26.8 49% 129 11.4 44% 1.0 31% 0.6 51% 88% 7% 5%
WAES . % . % . . % . % : % % % %
ait/i9E 984 54% 3,585 27% 913 711 49% 100 74% 102 86% 78% 11% 11%
www.swsresearch.com UESFHFRIRS FESEE: Wind, BEEERE 12



2.2 8\ %: MEEE

IRBBN, FREBREFRT

1H26, {EARREESIZIREIR. —RAREHiAMIEEAY
&, PEESRITH26EIIRETRFATEILTT/A, Foiks. BRRE. RXIESHNEIR~ BB ARERERRETT.

RESTAUSHBNESERME, NMEXRESHBEELEWSREHLETL. PEILSTH68AT0RTRE

C1o1=1
B2

BEZm T AWEEHRWSEXRIE, REZZHHE.15%.

[B8E, BINMSHEEFRRIESSHLBIES, FEADSHENES. ERISHEVEERTEFZPEM, ERCISHEhOENEREH.
#*8: ffp LhFHERHERTFE~IER (1H26)

T)sws

T, BRMEZUEXZEAN, LHFBNSRHESTERE~IIRASRA. RIETEH

HEZRIAF|9.5%+, EZE

ER#H=E (BR) EPE=HE (5{2m) BHE= (B/AN) KSR~ RIFE=2T) SEHIZERIE (1Z27T) &t (BRERZRHLE)
1H26 20256 &bk | 1H26 2025 fixEfFk | 1H26 2025 bk 1H26 2025¢F  #EEE 1H26 20254 & L&k
thfSiEs | 1,800 1,700 7.0% 17.0 15.0 14.0% 88.2 7.0% 10000+ 8,000 25.0% FOER FRERZHH%9.5%+,
EREE 4.0% 12.1% 7,859 31.8% 1,300 794 63.7% |FAVERERZHaEI15% (2558.56%) , 17
BEEs | 2,207 2,097 5.2% 5.8 53 9.3% 26.2 25.2 3.8% 85.9 84.7%
I-anz= 4500+ 3700+ 22.1% EFORBREZZT HERA.23%(VS 2584.05%),
hEST | 2050 1930+  6.2% 2870+ 2,519 13.9% 120.0 65+ 88.0%
thiEge | 1900+ 1,712 11.0% 4,770 4100+ 16.3% 110.4
EfSiE4 | 2400+ 5.5%
1H26K, ~E1300 Ft+HNEEEHEZFH2.50
wiEE | 349 329 5.9% 1.2 1.1 7.6% 333 328 1.4% 789 701 12.5% 158.0 1720  -8.1% [FP/BEE+14.37%; SamAr-iiEH3,346(Z
5T, B +12.32%,
SiFirs | 1,736 1,698 22% 1.2 1+ 16.4% 6.7 59 13.9%
KR4 10.4% 1.2 0.8 36.6% =R ORI E R 5 5220.88%(VS 255 0.89%),
sexirs | 750 717 5.0% 1.7 16 4.0% 228 229 -0.4% 712 647 10.0% 1200+ 1000+  20.0%
B 11+ 1+ 10.0%
thzsiFs | 1,147 1,074 6.8% 1.8 1.7 6.6% 15.4 15.5 -0.2% 708 605 17.1% SR ORBERSHEZ1.66%((VS 25551.72%),
EEELE | 369 355 4.0% 1.0 0.8 12.3% 26.1 238 9.6% 380 329 15.5% 1745 1451 202%
E&irs 12.0% 19.7%

RIXIESS

Y%

Y%

%

T REIEUHEER T mAREEIE A EROR

www.swsresearch.com

UEFARR S
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2.3 #f7k5%: IPORE

B, BApst CR3EH EBRH

)sw

RESEARCH

IERABRIRPEESEHS T, ABREFTHEES: 1H26, ARRIPOIIIEISAMZIT/ELL+154%. BELEE3265/27T/BELL-49% (FEFETH2500K4T
EIE5200127T) . [RAFEHIES.651Z7T/[RtE+15%, IPO, BBREEE. fRIRKCR35iXZEI68%. 66%, 34%, TOP3ERERIRIIZE.
F+9: ABRIRITISSHEEERE: CRIERERS

| HER

BRbE

BifsI: (27T
1]
T

RSIES
EZ=EE
PSEIRIES
HRiEE
FEERE
RIS
ESpannE=2
Bt
FERIUES
Iant=;
Fubss
hERIES
e AT
ESlSNE=
RIS
Estalc=s
IS
E&iEE
ERiEES
pEANE=:
EERE
LLIPGIES
g SNE=S

954
235
107
24
15
2

31

23
33

18
24
19
31

3,265
1,102
473
584
473
6
43
27
20
23

17

27

85,722
11,943
8,989
8,360
7,123
3,861
3,035
2,889
2,732
2,368
2,292
2,112
1,526
1,452
1,361
1,087
1,016
980
925
823
829
693

550

154%
557%
123%
-711%
-53%
-46%

160%

67%

-7%

-12%

574%

443%
278%

71%

-49%
-35%
-54%
-16%
177%
-92%
-91%

-46%

-82%

-98%

-74%

-17%

105%
-61%

-49%
%

15%
10%
19%
4%
8%
16%
10%
4%
30%
21%
45%
6%
48%
92%
19%
24%
47%
70%
44%
-13%
52%
-13%
%
24%

27

34

ftl

= N

s TN G . N |

WP P)ced WP OO

4.6%
1.2%
5%
.6%
2%

3.2%

9%
4%

1%
.6%
4%
5%
4%
.9%
.6%
.0%
2%

3.8%
4.5%
7.9%
4.5%
D.2%
).2%

= A O W

1.3%

).8%

).6%

).7%

).5%

).8%
).2%

).2%
%

13.9%
10.5%

9.8%

8.3%

4.5%

3.5%

3.4%

3.2%

2.8%
2.7%
2.5%
1.8%
1.7%
1.6%
1.3%
1.2%
1.1%
1.1%
1.0%
1.0%
0.8%
0.6%

www.swsresearch.com IESARIRSE i3: FHEEREIENRSKTERRTEILSM, 575200127,
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0.4 Bk ds: “SHBH” HRBEEARE, —EPHIBE L LSHERT) SWS

e gy = == r gﬁﬁa\jﬁmﬂkgiﬁm,# "':M A\ : “" n 3|

THES INEIDEL B SRR, BEWEEEI "ZBHR el =0
n ;;é‘fz?giPE+z§fﬁ?§fiiﬁu*ﬁﬁﬁuEE?QHQHE(%{%E" EIUSTNBIER, 1H26 mﬂaui*ﬁgﬁg;gﬁ%%’mi‘:’mﬂﬁﬂﬁﬁfﬁﬂ' &
R (St . SERES (SHS) . DS (SHsw) . KTES (Staew) . IPEF AT RUSRRER

7.

#&10: 3853 LHhSRPEF+BXRFERM (1H26)

PERBEFIRIR(Z7/%
%D e B e 7:*371:/ *u“] PESRFIERERIER P
s = - = i ROE & Ie = = E& 53 H 24 (7 == 10 _
oy | 72 wEmm | Tme  ss s | e rsR R T T R PEASN L AR
BR EF‘E{B\% }ﬁf_ﬁ 244.9 221.3 26.5 19.8 18‘; 20.9 9% swzmpy | P L 64.8 326 78 @l ESHA | WERREE
EEEE .:F.i EERSIEIT T 194.5 1718 130 50 970 EEES Ein 25.6 233 73 i; e
G fﬁﬁ? 366.6 326.1 87.9 65.1 40% - 36% b | Lo AR 205 20.2 i o o
IR RS 130.7 108.5 . IS BN EREIR 53.8 ' i o
e . . 5.1 | e T — e . 51.6 16 1.3 7%
B wmesme | 539 46.3 5.5 - 8.9 89 EoEs| £ ERER 216 15.6 -2 2
s | PE T REE 51.9 475 5 = 16% * B | ETo 46.1 2 06 04 5%
= : g 5 . 2 21 o b : .3 2.6 2.0 24 14%
== . -~ .
FR T REZA 114.4 108.6 37 2 9% 4.7 4% EfSiEss PE EfS5AR% 34.5 315 0.7 10% ’
my | L RAGMEAR | 181 17.0 05 =2 °% ; B%  EEES 50.9 494 03 - 2% e
e —n . o 5 (o) ) : . . 9 .
5% STEL 60.9 i . e KiTax e 5 0% )
g | PEmmEm [ e B k2 31w |4 4% B | na boes | se2 a7 11 so %
BENIES . 1A : 27.9 8.2 6 S : 46.7 13.1 9.0 -
%% Rgiﬁ}ﬁﬁ 167.1 142.7 3 45% 58.5 o E;‘%‘EE% PE 2 \;Eﬁumﬁﬁ 121 11.2 0 : 3% L
ey | PE | PEEREA [ 540 > — 522 73% ' 2>% B% | FROFAA | 599 50.3 : - 1% 25
= e = : 8.5 23 TE R : . 3.2 2.4 9 ] 10%
S% | PERRRE | 950 68.7 = 9% 14.4 . WEES | - REGEES 22.1 19.9 20 - i
s | P2 IR o 87 17.7 13.2 38% . 19% B MEGETE | 663 63.3 22 b s 31 16%
Yayml’ N . J S . N . . (o)
o STl 13 0.6 3% chZsiE PE ThEREARSUGHE| 205 18 6%
o 7‘5er$ i 106.3 98.6 7.8 55 1% 6.1 13% RIS B chZROIG 538 20.2 0.2 0.0 0%
i n 29.4 : o PEselie : 51.6 16 13 7%
pEEs | oo TR 26.7 23 i's 14% g | PE | DmEA | 4 > = 5% :
IS 17.6 1 e < 2 0.1 0 9
aups | PE HERA 333 0 22 14 16% >2 % Bk MRS 7.9 78 01 P = 00 0%
FasI4! - 7S o 11.7 ) B : : . 0.0 1% : b
Bk | YGERA 65.4 6 i 04 6% wgirg | T SARE 66 65 0.1 00 o
~ PE EBERARA : 2 = 0.9 3% ' 6% o 7.2 7.0 01 ‘ b 0.0 0%
ERRRE | ou S— 6.9 2.8 0.5 0.2 17% S PE | ESENER 13.9 ; ' 0.0 1% ' ’
5% | EHEEOEHE | 14 14 0.0 0.0 o : RS | ok mesle ' o s 07 -11%
HARRARE 146 : ) : -3% — 20.5 20.3 0.5 0.4 49 -2%
R PE 11.8 -09 206 P N PE FHERAAN %
HAIE SoRRmIGE | 113 ' - 10% el B s A 103 02 0.0 0%
S g : 44 -1.2 -1.3 -59% B | EEPIESRE 115 10 ’ 2 9
bEES Sek=E o .6 0.1 0.0 o 0.0 0%
=28 . . - - % HEFRIT PE HLFRSER . . : 00 %
BE | HTERIERE ' ' % .
. : . . % %

www.swsresearch.com IESHRIRS
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HiE: 1H26,
6.475127T (8lL265F6H)
AN : HEEEWSIIANSE, Eﬁ%ﬂﬂ%ﬁﬁfﬁfiﬁo
Ayoy+19%, EE&SIEEIIAyoy+28%,

AUM BN EF

RBREERFHISEE ﬁzimﬁig.ﬁﬁ MEE B AEE,
WSS E RS

A TR RRIAR R

%?jl:ljl\\\

DK\ 33

Eal:bs-i

NERELENNRERH38.55127T (#ilE265F6R) ;

O] 5EURT36R LhEm 7RI R
1H26, 3R LHER (SEILESE) FEWSFEZERRN\yoy+24%, HbEmae $

F11: BHLEHFHREWSKAER (25T/%, EFARBAOR)

T)sws

SRR EIA

EMRR LFIER)

SIeEENE E+ESUIAN BEIIA HEEBA SEEEIIR HE+EHEBIA BHEIIA HEEHWKA

Zre/% | 1H26 &4 | 1H26  YOY 1H26 YOY | 1H26  YOY ZT/% | 1H26  &¢E¥ | 1H26  YOY 1H26 YoY 1H26 Yoy
h{=SiFs | 19,753 12% 71.8 32% 16.79 31% 55.03 32% EEER4E 1,905 -3% 4.1 15% 172 16% 241 15%
.Z‘J#':&@JE 8,899 19% 37.1 44% 13.17 92% 2393 26% KIES 433 15% 03 -7% 0.27 7% 0.01 -80%
WIS | 7412 5% 9.3 4% 3.23 33% 6.03 % m&irs| 3222 | 67% 4.4 133% 1.39 126% 3.05 137%
FRIES | 2141 2% 484 | 32% 1.84 29% | 4657 37%  gmamps | 399 10% 40 E cor 106 c79, 599 c6o%
BEES | 2057 2% 4.1 8% ] 371 8% 034 3% wmwmE]| 615 -2% 0.4 19% 0.26 14% 0.11 34%
RERE | 918 1% 17 ~35% 1.73 ~35% Wh&iEs | 538 13% 13 4% 1.34 3% 0.01 2360%
thisgi | 6256 19% 7.7 16% 442 7% 3.24 319%  .20%k o : o : o : o
BfSEs | 1377 11% | 25 [-26% | 234 -271% | o014 gy  AdGIES | 741 12% 1 51 34% 188 31% | 324 36%
5% | 3242 13% | 85 | 41% 8.48 41% | 000 PHRIES | 3,769 [Esl2% 2.5 2% 0.75 9% 1.71 -6%
KTiEs 15 28% 0.61 40% 0.86 21% FE—iId 675 9% 5.1 15% 0.66 56% 4.41 1%
SIFIES | 493 19% 2.4 -14% 0.85 -33% 1.56 2% Bt | 2,008 17% 2.0 -8% 1.97 -8% 0.03 -15%
FRRIEE | 725 15% 2.2 27% 1.08 9% 1.08 50%  W@EEsS | 778 % .. 14  119% | 064 46% | 072 3%
YAIES | 2,530 -7% 45 6% 2.10 -25% 2.42 65% ESpSINE=S 3.7 17% 1.36 51% 2.35 4%
SolliEE | 1,250 2% | 131 28% 0.80 7% 12.28 30%  (THEE | 69 7% 0.1 10% 0.04 -28% 0.06 80%
HZHESE | 751 26 -13% 2.41 -12% 0.20 18%  hEmiEs 9 139% 0.0 73% 0.01 -96% 0.04 171%
WHEIEsS | 3,641 21% 6.7 10% 6.67 10% MR 0.1 -24% 0.05 -24%
hzsiFs | 936 3% | 127 17% 12.57 17% 0.10 9% i s | a0 eesaml oz se700 17 O T E Ty M —
EioiEs | 327 23% 0.4 7% 035 7% 0.06 5% xmaEs | "% _ g _ %
AL % * % A®E | 125 9% | 04 | 49% 0.45 49%

www.swsresearch.com HMESSHFIRS 16
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B BRARNERLSFR = )SWS

F12: BRRSERAERSHRENFHILSGTE (27T/%)

- 1H26)38 ==k . JEREMIE  3ESFE " ESEHE 38 RE = 3635158
" . SRR AE1 BELHI — —. | SERRE2 E{nd}] — — - _
=B v sEm | Al REDREE S0 o S mrake RERET o (Z7E)  (BABMEE)  (Zw)

SIS 2334 4% HwEHES 62.2% 11,983 14.1

s EEEES 51.0% 2,598 2.1 EREsEaE 3.3

B> 0 1bzn 0,

EHZ=EE 202.6 6% LR ES 51.0% 4,626 9.6 PN 5550 5 55E T
eI 116.9 10% 2R 49.0% 4,459 1.9 EAES 41.2% 7,858 15.0 HREERE 4.8
RIS 116.5 16% IEES 54.5% 10,353 24.6 ZHiL 22.7% 17,024 23.3
FRERA 78.0 0% EHAT 0
BRI 106.2 8% eSS 49.0% 6,390 8.0 EEESs 45.0% 6,231 8.0 PIFAE 14
ElSNE= 57.3 5% RS 50.0% 6,359 5.3
SR 76.4 1% PEEISES 100.0% 500 0.6
iy ahTIE~ 45.2 16% ChEEs 35.4% 7,736 9.1 KingES 17.7% 1,631 17 RIEAE 3.7
FHIEFS 29.6 0% HIEEHES 66.7% 549
WS 22.3 4% HKREEESE  55.0% 552 0.5 KeiES 25.0% 2,978 2.6
TS 31.9 5% KEES 44.6% 912 1.0 Krae 1.3
LRI 24.2 1% RREES 70.0% 462 0.2
MAFS 21.3 34% EAES 9.2% 7,858 15.0 WFSHRES  51.0% 10.1 WFRE 0.7
THEIES 19.0 6% HEES 40.0% 1,543 2.8 B 0.0
ETiEs 17.0 1% KEBES 41.0% 724 0.4
SRS 16.1 10% IEES 25.0% 198 FRIES 20.0% 4,688 6.0 RARE 0.4
N ANE = 13.9 34% KiggEs 47.1% 1,631 1.7 S 49.0% 7,465 8.1
E&irs 13.1 1% EgEs 51.0% 747 0.3
s 21.0 1% HEES 49.0% 877 0.4
EBRE 14.2 2% isES 33.4% 78 0.1 ExES 75.5% 1,385 0.4
fi N 10.4 2% FAEFIEES 51.0% 1,091 0.4
IS 9.7 0% ERES 90.1% 22 -0.05
RILES 7.6 15% REES 18.9% 3,347 4.3 RHES 57.6% 1,534 0.5
FhZsiEs 17.5 1% BxRES 60.0% 1,737 2.5 hIRE 0.5
AR 5.1 -1% TIT+ES 59.3% 86 -0.1
Eleline= 6.7 3% eIl ES 46.4% 886 0.5
RIS 7.5 0%
IGiitnz=; ) % UERE
FE—al ) % tIEaEES % , . REEES %
EshEinge=] 5.5 5% |ESE=rmmES 51.0% 523 0.5

www.swsresearch.com MESHIFIRS ix: 1SRRLLAITIRRLAFRSEE, IEENISREBIZ50001Z5T BRSKE: Wind, BEZEERE 17
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1. BRAMES: FLEREC+61%, ROEF(L 9.21%

2. BRANWSS: SmThipsiidiR,
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I:I

5
3. &Asls: BeTERIEETEMN T,
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FRRELE
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3.1 HERE: BAR-FEREESE, BelTH

F#13: FARRIREE=LRTNRT: REBFESEES

PR AR R o LRI R

SWS

RESEARCH

B 25T 1H19 2019  1H20 2020  1H21 2021 1H22 2022  1H23 2023  1H24 2024  1H25 2025  1H26
SRS ENE 28,678 31,356 35217 37,952 41,678 46,786 50,261 51,415 56,813 59,374 59,750 61,852 68,323 71,746 80,120
5T 3,008 3720 4350 6,842 6504 7,537 6838 7,883 9,634 10967 9,731 10,918 12,493 15788 19,532
FVTPL-BRZ/ARHY 1,467 2126 2726 5054 5721 6779 5903 6968 8111 8837 6432 6516 6738 8668 11,740
FVTPL-3E LSRR 59 59 60 76 83 81 92 100 124 123 32 32 38 62 86
FVOCI-B& 1,482 1536 1,564 1,712 701 677 842 814 1399 2,007 3267 4370 5716 7,059 7,706
ElES 16,718 18,906 20,700 22,485 24,576 26,331 28,721 30,551 32,855 34,326 34,909 37,595 41,521 39,299 42,049
FVTPL-585/1%55 9,761 11,678 13,265 13,796 15640 16734 17,661 17,989 19,605 19,984 21,417 22,874 27,299 24287 27,748
ACHRIURER 812 774 587 693 737 695 744 863 893 909 883 855 853 846 831
FVOCI-fi& 6,145 6454 6848 7,996 8199 8901 10315 11699 12,357 13433 12,609 13,866 13,368 14,166 13,471
Efth 8,952 8729 10,166 8,626 10,598 12918 14,703 12,981 14,324 14,082 15110 13,339 14310 16,658 18,538
HE 2,354 2849 3067 3634 4716 5976 7152 6788 6931 7,160 7,503 6590 7,731 9367 6967
g 694 734 881 490 605 341 516 444 445 405 597 795 850 1,403 1,528
BET 5 479 499 646 1,088 949 1,540 1,489 989 1,091 1,139 1281 1,057 982 935 986
(TERAT 199 189 403 497 630 801 997 1,058 1,139 1,199 1623 1,200 829 1,108 1,829
HR (BEE. 5/t 22E%) 5,226 4459 5169 2917 3,698 4259 4549 3702 4717 4180 4,705 3,696 3918 3,846 7,227
B % 1H19 2019  1H20 2020  1H21 2021 1H22 2022  1H23 2023  1H24 2024  1H25 2025  1H26
A
ST 10% 12% 12% 18% 16% 16% 14% 15% 17% 18% 16% 18% 18% 22% 24%
FVTPL-BRZE/BAR/E EHARIR ® 5% @7% 08% @®14% @14% @15% O12% @14% @14% @15% O1% O11% ©10% O12% @ 15%
FVOCI-B& O 5% O5% 04% 0% 2% @1% @22% @2% @2% @3% O5% O7% @®8% @10% @10%
ElES 58% 60% 59% 59% 59% 56% 57% 59% 58% 58% 58% 61% 61% 55% | 52%
FVTPL-E5/1%5 @ 34% (37% (38% D36% (38% 036% @35% @35% @35% @34% O36% (37% @40% @34% @35%
ACHERURE 3% 2% 2% 2% 2% 1% 1% 2% 2% 2% 1% 1% 1% 1% 1%
FVOCI-f% ®21% O21% ©19% O21% @20% @19% 021% @23% @22% @23% 021% @22% ©20% O20% @17%
Eifth 31% 28% 29% 23% 25% 28% 29% 25% 25% 24% 25% 22% 21% 23% 23%
HE 8% 9% 9% 10% 1% 13% 14% 13% 12% 12% 13% 1% 1% 13% 9%
2 2% 2% 3% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2% 2%
BEFM 2% 2% 2% 3% 2% 3% 3% 2% 2% 2% 2% 2% 1% 1% 1%
(TESRAR= % % % % % % % % % % % % % % %
HR GFE. G5, S8RF) 18% 14% 15% 8% 9% 9% 9% 7% 8% 7% 7% 6% 6% 5% 9%
www.swsresearch.com UESFHFIRES WEISE: Wind, BHEERsy 19



"SRR SIMZRHIHMENHTIE, FH1H26AERFWERRENE: 1H26K, SHESMREBR ™R EFR+12%, HPFVIPLING@ES
REFM+36%. IRWHELRE (F) . S TRENTRIITRKREFONRRRIRE, WEEIES 6.78%. KILIESF10.84%, fRilss

9.37%. F14: SHINEAT, RBKEEER (BRBSH, 1257

3.2 HESH: BH5TH, FHEIBELSMRA BB KRR H

ERMREEM~ ERREEF TR SRR ETTIIRE BEIREIEE
S FVTPL-1R35% FVTPL-f&% FVTPL-Efth ACHER FVOCI-B3i FVOCI-{&# 1H26
fgrm/%  1H26 B | 1H26 20256  EEFH) | 1H26  EREFH) | 1H26  BREFH) | 1H26 1H26  GRFH | 1H26  BREFAD | #NaSX BN Hith 1H26 Yoy 1H26 Yoy
hEEHE 10977 10% | 3,162 2,563 23% | 3,368 6% 4,189 4% 0 1,024 | 17% 557 -3% 38% 36% 26% | 2640  47% | 5.04% ANI.1pct
EfiE 10823  17% | 1,403 994 4% | 4434 8% 2,427 27% 96 844 29% | 1,620 1% 21% 57% 22% | 2496  117% | 4.98% dil.6pct
fRif%s 6068 | 23% | 1928 1,114 73% | 1917 13% | 1,165 1% 446 197 35% 433 -3% 35% 46% 19% | 1110  56% | 4.03% #0.5pct
RIS 5,746 17% 739 629 17% | 2397  29% | 1,556 31% 0 435 43% 618 -32% 20% 52% 27% | 1316  118% | 4.95% AN1.9pct
BiiEs 3974 5% 583 364 60% | 1,536 -8% 588 -5% 1 440 24% 644 -8% 26% 55% 19% | 1315 175% | 6.78% Aw.2pct
hERAT 4513 14% 442 252 75% | 1,570 19% | 1,720 18% 7 556 -10% | 1,061 7% 22% 58% 19% 90.4 3% 427% 0.1pct
hiEEE 3,909 17% 201 138 45% 883 39% | 1,233 21% 0 692 33% 776 -17% 23% 42% 35% 92.4 61% | 510% Apl.4pct
EfSES 2776 -4% 115 130 -12% | 1,051 0% 875 -1% 6 336 -5% 444 -16% 16% 54% 30% 499  -22% | 353% W0.9pct
FAES 2573 4% 116 9% 21% 574 27% | 1873 2% 10 323 1% 946 1% 17% 59% 23% 57.9 4% 458% W+0.2pct
KTiFs 527 -26% 86 69 24% 68 12% 182 -6% 0 1 2% 252 -40% 16% 61% 23% 336 89% | 10.84% Mh5.5pct
SIEESE 1239 | 22% 48 39 21% 415 63% 466 8% 0 63 7% 302 5% 9% 58% 33% 24.2 8% 430% ANO0.4pct
RRiF%E 1,084 1% 30 23 29% 173 -17% 197 -8% 0 174 42% 536 1% 19% 65% 16% 322 8% 592% ¥0.6pct
RAEE 1,295 3% 130 150 -13% 244 83% 394 14% 13 121 402 -30% 19% 51% 30% 18.2 7% 2.86% Ap0.5pct
MEE 1,662 1% 30 47 -38% 463 15% 592 1% 89 264 18% 432 -10% 18% 59% 23% 277 8% 331% WJ0.1pct
LEE 500 7% 63 36 74% 176 29% 130 21% 2 19 1% 123 -30% 16% 60% 24% 227 80% | 9.37% MM.7pct
WhEIES 869 15% 17 10 78% 234 -4% 252 9% 74 32 1% 285 | 58% | 6% 68% 26% 155 40% | 3.82% MM0.4pct
hEiEs 1,015 | 29% | 65 66 -1% 301 35% 191 15% 6 204 124% 288 15% 27% 59% 15% 210 71% | 4.66% ANI.Spct
ETiEs 960 0% 20 8 |155% | 157 -15% 215 -3% 37 91 27% 466 0% 12% 69% 20% 24.2 -1% | 5.04% #p0.2pct
WS 783 4% 20 21 7% 213 -13% 336 7% 0 99 51% 187 5% 15% 51% 34% 225 39% 5.86% Ar0.5pct
EBCRE 1,137 | 24% 39 40 2% 789 38% 277 91% 0 122 -5% 3 -56% 14% 70% 16% 20.2 4% | 3.94% W#1.9pct
KifiFs 629 1% 12 13 1% 283 28% 243 5% 0 51 2% 56 7% 10% 54% 36% 13.1 -28% | 439% W1.6pct
ESiF% 558 27% 14 13 10% 393 48% 239 -5% 0 5 [N 48 9% 3% 18% 9.3 -24% | 3.73% Wdp2.6pct
FEERES 699 23% 16 9 81% 483 24% 204 30% 0 52 30% 0 1% 10% 69% 21% 157 25% | 4.98% Ap0.6pct
HTEIFS - % -% -% % -% % % % . % % dh.pct
WhKIES 207 0% 8 14 -47% 165 10% 47 7% 0 1 -8% 0 4%  80% @ 16% 9.6 137% | 931% M5.8pct
WWW.swsresearch.com IFATASHRE T RAKGER=10RKGY SERSRISAAT, SEREIETRIBRFE 20
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3.3 fR ks HEMME, FHHERATIT

= BSWS

RESEARCH

#E1H26K, EhsESITRIEEE2 572k, BLEFR+19%, SRFEHITFIRIFALLTRE, EhSsHRARAGKRKREFR+10%, 2

FRINEDHECR, SRIEMFRLIRATRE, SHRREEEEMAFMIH25 FHR92.3% TITE1H26 F1LHI1.9%.
F15: FHEAETRS (RTBS. 27T)

RS RERTh G2 FERAFSUIN RASFIEE BRAER
Z5c/% 1H26 1H26 Yoy 1H26  YoY 1H26 Yoy 1H26 Yoy 1H26  YoY
e 2,512 84% |M0.2pct | 514 39% | 448%  -08pct | 7,454 7% 20%  -0.5pct
EfEE 2,995 | 10.0% -0.1pct | 57.8 51% | 4.18%  -1.0pct | 10,693 10% 23%  -0.4pct
SN 2,270 7.6% MO0.2pct | 45.1 28% | 437%  -10pct | 57147 14% 21%  -0.3pct
RIS 1,780 59% Mh0.2pct | 333 25% | 4.14%  -0.8pct | 5074 13% 21%  -03pct
ez 1,574 53% W0.0pct | 29.0 24% | 3.99% @ -09pct | 3,611 -3% 1.9%  -0.3pct
FRERI 1,712 57% W0.0pct | 33.1 20% | 4.18%  -12pct | 4,006 9% 1.6%  -0.3pct
ISR 1,075 36% MN0.2pct | 203 28% | 423%  -09pct | 3,824 17% 21%  -0.3pct
EfSES 1,093 36% WO0.1pct | 225 21% | 440%  -10pct | 2,747 2% 2.0%  -03pct
itz 474 1.6%  An0.0pct 7.8 26% | 3.62% @ -0.8pct | 2379 15% 19%  -O4pct
KiTES 536 1.8% W00pct | 115 25% | 464%  -09pct | 801 -7% 1.7%  -0.2pct
HIBES 657 22% 0.0pct | 138 24% | 453%  -0.8pct | 1,485 23% 1.7%  -0.3pct
KRR 348 1.2%  AN0.Opct 6.2 23% | 392%  -10pct | 1,112 5% 1.7%  -O4pct
KAIES 625 21% -0.1pct | 126 18% | 4.28%  -0.8pct | 1,246 0% 1.7%  -0.2pct
SIS 537 1.8% MN0.Tpct | 10.0 20% | 411%  -09pct | 1,853 1% 20%  -0.4pct
KRS 161 0.5% ¥0.0pct 34 19% 4.46% -0.7pct 457 0% 2.0% -0.2pct
B 319 1.1%  0.0pct 6.4 19% | 430%  -09pct | 990 15% 1.8%  -0.6pct
FRERIES 503 1.7% $-0.1pct | 113 12% | 475%  -08pct | 1,186 30% 1.8%  -0.5pct
ETiEs 312 1.0% -0.1pct | 65 19% | 438%  -07pct | 978 7% 1.8%  -0.3pct
S 464 1.5%  AN0.Opct 9.3 37% | 436%  -0.7pct | 989 8% 1.9%  -0.3pct
EBRE 286 1.0%  Ah0.Opct 5.8 29% | 441%  -18pct | 1,049 20% 1.8%  -0.8pct
K 319 1.1%  §0.0pct 5.9 10% | 395%  -08pct | 691 16% 21%  -0.4pct
E&iFs 395 1.3%  Ah0.0pct 8.2 12% | 451%  -03pct | 776 33% 16%  -0.5pct
FEEBIES 162 0.5%  0.0pct 3.9 43% | 5.03% @ -O6pct | 666 45% 1.8%  -0.3pct
KPRt % pct . % %  -.pct -% % -.pct
KIS 108 04%  An0.0pct 2.4 22% | 5.04%  -0.7pct | 214 9% 22%  -04pct
www.swsresearch.com ESHRIRES i menm- ket miemms - FARS < RHESRAT - A BESOE: Wind, BHEEmsT 21



EffFEEMFRAZ10(E+, WHEmSREEESIRA.
RSIESERR
HRERFEETTMSFRIREI10ZETTET1.668, YNFICROE 20.4%, XTI ETTEAEILEI23%,

EZFigEE!

22
=T =

ZEF M5/ 6/ZRFAE18.91Z, IFTRE(LROEXEI36.6%, XFh{SuES

B AL BE TR T, Xk S5k A T B

ERLFM25FRI0E+IBFTE16.415, (BSRIRIROEBAET13.3%BHKF, WEZESE

F16: PEFEEMGRFEERRMILL (127T/%)

RamnAZE|24%,

AVERTaRR8 %,

SWS

RESEARCH

{Z7T/% IRIMRAL = EIE 27T/ %)
B&ErE IIBSEF= =119 1385F0E BE= 3SEF =111 0N 13857
L% 1H26 RN 1H26 SRR 1H26 YOY 1H26 YOY | iRSbRRALE 1H26 RN 1H26 RN 1H26 YOY 1H26 YOY
SIS 24,699 19% 3,510 10% 496.9 50% 2334 70% | PEIESERR | 6,227 30% 330 15% 158.2 48% 56.5 104%
ExEE 25,022 18% 3,730 13% 4716 98% 195.1 168% | Exig@e | 3,757 54% 229 0% 61.1 53% 15.3 75%
RS 13,516 25% 2,161 4% 236.6 46% 116.9 55% R EfR 3,101 67% 268 8% 63.4 85% 26.4 153%
I-ans: 11,930 22% 1,768 13% 268.8 75% 116.5 80% | I&ERES 1,236 16% 113 5% 16.0 87% 9.1 77%
EREIES 8,714 16% 1,448 5% 219.0 108% 106.2 105% BIFERR 799 50% 952 1% 9 85% 5.0 292%
R 10,605 24% 1,557 5% 168.5 23% 78.0 20% | REERRER 926 50% 94 0% 16.9 53% 45 175%
PSR 8,605 27% 1,257 6% 162.3 51% 76.4 69% | PEEIREFR 858 43% 66 29% 8.7 24% 55 19%
EiSES 6,055 5% 1,273 -3% 125.6 13% 57.3 7% ESES 72 38% 15 0% 16 31% 0.6 54%
IRIMRAEFBRFIER ((27T/%/pct) IRIMRALE (S SLE AR EESELE (%/pct)

ROE ROA SEIHF (8 AR BB ST =117, IEFFiE
1Rk | 1H26 YOY 1H26 YOY 1H26 YoY 1H26 YOY  iESMRMkES | 1H26 BREEA) 1H26 W] | 1H26 YOY 1H26 YOY
HSESERR | 366% | 25.8pct | 1.0% 0.4pct 18.9 2.3 36% 9.7pct | PEIEHERR | 25% 2.3pct 9% 0.4pct 32%  -0.5pct 24% 4.0pct
EZEBBET 3% 9pct 5% Jdpct 4 . o dpct ElzsBEEE o .Spct o -0.8pct o -3.8pct o -4.2pct
EEESE | 13.3% 8.9 - 0.5% 0.1 16.4 5.7 25% 3.1 ExEEsE 15% 35 6% 0.8 13% 38 8% 4.2

HRERR 204% | 160pct | 1.1% 0.4pct 11.6 4.1 42% 11.2pct HZ=ER 23% 5.7pct 12% 0.4pct 27% 5.6pct 23% 8.7pct
IRIEREE | 165% | 10.8pct | 0.8% 0.2pct 11.0 1.1 57% -3.3pct | TRERES 10% -0.6pct 6% -0.5pct 6% 0.4pct 8% -0.2pct
PIFERR 10.6% = 9.2pct 0.8% 0.5pct 8.4 2.8 57% 30.1pct | IBIEERR 9% 2.1pct 7% -0.3pct 4% -0.5pct 5% 2.3pct
REMER | 9.5% 7.7pct 0.6% 0.3pct 9.8 3.3 27% 11.8pct | $RIAIEFRIZA 9% 1.5pct 6% -0.3pct 10% 2.0pct 6% 3.2pct
PERERER | % .pct % -.pct : : % -.pct PEEIRERR % pct b pct % -.pct % -.pct
EfES 84% | 56pct | 1.0%  oopct AN 13 40% 61pct | EEES 1% 0.3pct 1% 0.0pct | 1% 0.2pct 1% 0.3pct
www.swsresearch.com HEFHFRIRS *: RABECEEEMARTEHE, ERSBSFERMENEDR 22
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4.1 R EHROEEZIEME10%E 1 15%, RHPBIEE BAENfT )sws

ROE: H(GIEHFFHEFEFEWROESREM15%, 1H26, SrIRIRROE (F{b) 19189.21%, HegI15A5mROENSH10%, MESE

T HWERER, SR EaNEENETSEMEEE, BTSSR EFEEH—SRER. R SREHEERTHRER, &

ERRROEB EB{RIFE10%+ 7Kz, FEEFMUERIT, A PTASNERSEEIIROERIENRIGESMH10%15EE15%,

PB: NEiHMRRPBUTFIE+ERE10% D IEN, #1E20265F987H, BHFIESIEEPB (LF) 1.15(Z, (I FiE1059.59% 504,
E7: #r5iRIAPB-ROEBEE—EEE, MATIEHSHIRRPBNHISERICER

ROE4Mr%k 100%
1H26 90% 2015
014
80%
021
70% 2020
607, 2016
202
50%
0% 10% 20% 30% 1495, , 5% 60% H2017 g0 920% 100%
.’
2019 PB LY
024 30%
20 20%
023
(o)
018 10%

%

www.swsresearch.com IESHRIRS BRIEE: Wind, BREREREHRR 24



4.2 HEBH 5 RNEHRR T)sws

ERHREES, 7. SASMEEHIEAILOEFERTNT, SSFERREERZRPBNERAZ, SERPKBHTRREI. NEEERERNAE~EE.
ARDEME. EFHMERFHIUGSHRNFKAN. KEBERT, TULSINBEVE. EiF. Fel=XIsHidpiEmREiRs. hIEEnr =,
HEIROERIE LITEEBFR. HINEFPREILES. [ Rilss. EISGE. £5RIES. BEES. PEER.

RBERDs
FaHEEAEHA R SRR fME;

ZREHRT R : — ST EYTESHERENGRE, NMsIAminERNERETRE, B—HEUESEHIZMAZENFRERI NE, M
AT R LE NV S5 T PRRAFI U NIEIR

SR FRFEEHEWEE~EBEREMEI~RETHRINE: ERREZRGEETERAEE, XEEEEmEN T SRI=m;

hiBIRERZKIET1T, BREFMRBRFRHENE: TREREZTWELKRNIRR, R, fiIAESIESHEERKZ, ARmEE
FSWNBRAUCTHE R MBI NIBE,

www.swsresearch.com IESHRIRS -



4.3 B BANES TPsws

RESEARCH

F17: ERNERIGER (#1L2026/9/9)
7 SIRUBLERNE

{ES(CHS E R Wi EI;?liE%IIIEZOM/g/M R4FESK[E SRS 2504075 PB (LF) 10£E$3as AR RFARE #RSE L 00 5026EPB

ESEaM mamB 924FESHusl S 2025 -2025 -2026E

= Yvd 7T % 7T % = % {27t % [ =

600030.SH  m{=iFs 27.3 -0.04 36.5 2024-11-08 (@ 36% O 39% 1.37 32% 300.8 39% 33% 1.44 1.32
601211.SH EEEE 17.5 0.11 22.4 2026-01-06 @ 24% O 26% 0.93 21% | 2139 72% 65% 0.96 0.89
000776.SZ | Rif% 21.6 0.05 25.4 2026-07-01 @ 79% O 7% 1.23 53% 137.0 42% 43% 1.27 1.20
601688.SH  #Z=iFs 19.3 0.26 25.8 2026-01-06 |() 53% O 39% 0.98 28% 163.8 81% 19% 1.00 0.93
300059.5Z HFAUE 18.9 0.37 31.0 2024-11-08 @ 5% ® 5% 3.04 7% 120.8 26% 25% 24.56 19.88
601881.SH  FRE4REA 12.2 -0.65 19.3 2025-03-14 @ 3% ® 1% 1.10 6% 125.2 25% 17% 1.13 1.04
601377.SH  SllniFH 5.9 0.34 7.9 2025-12-08 @ 23% O 27% 0.91 9% 28.7 33% 17% 0.92 0.81
601066.SH  mh{=32i% 24.3 -0.45 33.1 2024-11-08 @ 33% O 38% 2.15 13% 94.4 31% 30% 2.27 2.03
600999.SH IE/Eirs 17.9 -0.33 235 2024-10-09 () 59% ® 75% 1.24 30% 123.5 19% 47% 1.29 1.10
600958.SH FRAHiFH 9.1 -0.54 12.5 2024-10-09 @ 11% ® 14% 0.95 6% 56.3 68% 32% 0.97 0.91
002736.5Z [EfSiEH 10.1 -0.20 16.2 2025-08-26 | @ 8% ® 10% 1.06 8% 110.7 35% 12% 1.06 0.98
601555.SH HRZRiF%H 8.4 0.24 10.7 2025-08-25 () 58% O 45% 0.97 31% 35.5 50% 6% 0.97 0.92
002939.57  KiiFs 8.1 -0.37 14.1 2025-08-19 @ 17% ® 14% 1.01 5% 23.5 49% 13% 1.01 0.97

| 4

601456.SH EER4E 8.8 -0.11 14.7 2024-12-27 @ 3% ® 1% 0.96 2% 20.1 405% 12% 0.96 0.93
601878.SH  ESiES 93 -0.53 15.9 2024-10-09 @ 4% ® % 1.14 1% 24.1 25% 22% 116 1.06
601108.SH WhHBiF%H 8.5 -0.59 9.9 2026-01-26 () 67% O 63% 1.01 10% 26.3 13% 15% 1.05 0.99

iE: IBFERIIRERRERNNINR TH26 ST, BFFTNRERESREMER, ERARIRRERIARFIFTNEE Wind—EF
i FAMELERAPE
i EFRBIB025F FERAINIEOE
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RESEARCH

IES SIS

NREEZDITIESPENES IS F ISR S SRS DRI, EMAERLESE,. SWERENARS L FRSGEEMNER, M. EMEHENRE FNANRENASIINARE. AAREH, FH, BEFERAR
R BT B L E W Ty Bk A R A M.
S5R08XNEEHE

ANBRETHAARESERAT. ANTETEISEEEERERS
KEEHIMETIRENSS. BFANEE compliance@swsresearch.comZEEVE KBRS EFRwww.swsresearch.comERIFEZEERAN VA RRRIER. SR ILHEREMEXNEEHE.

Ziff, BUSIBSHREEANSEITFT. FAREXRENWAEEETIUER PR ERR 2 AR EREIREIN, EUENSFRAREAMIRMHERIRTIRS. A EENREER

TSHEHERIABRREA

HEIREARA e 021-33388488 maojiong@swhysc.com
EALEIRA =)= 15724767486 xiaoxia@swhysc.com
=317 [N FfEF 0755-82990590 wangweiyu@swhysc.com
AL BIETZIRA TR MERA 15201910123 panyeming@swhysc.com
LEIRBIFTEIRA N 18702179817 zhuxiaoyi@swhysc.com
BRI TR

UESRUREIFR -

LIREHEBERNNBW, IESETiiaE EEsaIskEkE otmE, BT :

SEN (Buy) D IEXIETHIAERM20%LALE;

1855 (Outperform) : AERTRTHIAERIS % ~ 20%;

B4 (Neutral) L HETHIZERINE - 5% ~ + 5% Z[8LKE;

iBFF (Underperform) D NI T RIS %LAT.
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