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2026 49 4 08 B | + H A + AR
& EZC S AT PAIRIE S, RKITRA TR, 26HL LT 4RfTE k. #
AR Fb+7.4%. +3.0%, ¥k A% 26Q1-0.2pct. #FHF, BH KIiTEA.
W, R, DA, REMEGE, TEXE: 1) EBELEEHEE
A EFBNFFEREE; 2) dF &8k, ARSI, 3) AARF RN,
EA sk, RERKMAE; 4) dAFFREAT@LF, KIERER
Mo MEAEHF: 1) BABE+>aRAGEA KT B H, 8R4 H, AT
H. 747 Ho 2) AAX @A E. BABBESFORRBTTE. @R, 50,
BR AH; 3) AEE+HIT A MM AR A 8 T AT

BRI LBELAEHA, ELLEHMHL
ARFRREKTEEAN&EEZDBAAFTHALABNZES L, RIFLEAR
o, 26HL EfARAT M A R it d & 24 1.41%, WHF & ZH
26Q1+0.9bp, T HATH LPR TAR 4B E M a9 6 H-hig ¥ ik,
LPR #% 15 MNAHE RS, HARNKEMATFE ALY, Umneds
Ao 26H1 £ 44T 4 A BN F Eb+8.4%, 3% Q1+1.2pct. 4RATi¥ &L
N FAKE, HMIEL R +8.7%, k& QL ©3% 2.9pct, KAAHL LT
B BRI AIC FAMTA=ZFRALET A, TIE L+1.1%, Hik& QL
% 4.7pct, A&REHWE EEE B RAT P EEGR,

TRAE: AREKER, LAY ELE

26H1 K L 447 &%/~ & RIS A A 7.8%. 8.1%, ik Al 3
A K-L.dpct. -1.3pcte 7 /= 3%, 1308 REA TR, BT >R LER
5, ARBETT KSR, 26HL R EFTRTRHK, 2% K. ALF
JE 38R 4 %) A +6.6%- +14.1%. -12.0%, 3% 4514 3 A &-0.5pct. -0.1pct.
-22.8pcte EFFAaR 5N ENYE, T RRTRITEUAEE L. 5RIL
ZMF®. 26HL RERBEBARSERE, 2EETT A2 HAAREFE
N EREE. UIRS%, BHIEKRAFKE, Rk ifmE TR, 26H1 R £
BAT B RATR A, Bk R AT383% 5 5 #+5.9%. -5.1%. +24.4%, ik
» A% 3 A K-0.5pct. +3.2pct. -9.0pct. EFF A H 7 AL Hat g,

ReHM: KERRFE, XEEENK

AT FERERAT O, FRIERENE., 26H1 K EFHRITRRE/IREE
ZF N 1.22%/233%, ¥% 26Q1 R +F-F, XixF 4 25A K+1bp £ 1.71%.
e A5 ARE A R 5, 26HL F1ufs A A& 0.83%, Ftb+5bp, TR AR E
0.78%, 4% 26Q1 3£ tb+7bp. 26H1 K L 77 447 34 A iF 3R B % % 25A K-Tbp
% 1.18%. RERHKFT > REEMAREsH, 26H1 R EFTRITRERE AR FE
4 25A R34t 15bp £ 1.52%, H 0. BB TREET R RELIFRA,
LA ARAT P A b ) BARAR P A T, BATHRE TSy 69 20 R B
BATH, 14 o b iR bR, BA KT P ERRA £ 31%.

KFemE: G2haHE, KEFLED

26H1 RATHRI I H L FREA M, GER, B2 RLETERFCLELK
H#ANEFE, B ETF BORHAETEA4, T HHELALGEZEE 1.10%
B h K AKAL ; EEE, RIET LS 2025 FlkEFFF4 3000 12T
AR A, EABATHIEE 2025 FARMEEZE 549 1fE, 10 F KA
KA E OClI AR EMTIEKY 5.4%, KEKELERNBFHRIEES
ARG T, BARF AT, AR AREGKE TSR A RITH IR T B
RIEE, BoLMRT QKA TEME, TLETHpe LIEL TR,

R T: ZFEEABETEREY, REREZNALTY,
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BAT

£

N 1
Wby ERIES

LEBME: FREZ LGB E

26H1 EFRATPREL LGB E . 26HL EFRITEIK., FAUHERL+7.4%, +3.0%, ¥
#5148 26Q1-0.2pct, H-Fo B E DARE A A F AL AR 1E+8.4%, HARdE A3g iR E
Ak, PUBAKTRE. MEEERANS KL, TEAREREF4Z CRRE 1.22%., #%4%
B E% 233%), RERAKRALIT. RERGHEEK, RADRETAS, BAKRITYH
U FRERRAE 31%., BEAF, LHIR AWM KRARHIER, KiTEH, M. AR
B iR, BREMAE G 2,

1) EEZLAAEA, SFEUNERREBE. 26H1 EFRITMNERHFEEEA 1.41%,
M o 25 26Q1+0.9bp, EBH T H ZimTATMAEZEIRE, 26HL L 44T H R it
A BFFEER 2.72%, % 26Q1-1.3bp, #T#H LPR TAAR G EH BT M 6i# G
L E YA, B LPR %S IS MNAHEERS, HIATKEMATREA MY, A0
EHEHmA, R4 AR AER 1.37%, & Ql-2.4bp, AHAEMAIE TAME A
FTRNFLED K, & E DT FA LINF L+8.4%, & Ql+1.2pct, & X4RITEB
HE, RITRERAERK, MAFLHEERS (+15.0%), MrRFHTRIT. TRE
T TR ARAT IG5 3 A2 20%.

2) BEBBIBAZALL, PIERFEEZ, 26HL L7447 LA IE SN F b +8.7%),
¥k Q1 EE 29pct, RAITHFHFALAN BKF; RKITEERARTAEERE HKLSE
REZ I8 (+22.0%), P ORATHERERE I, SMmbl, o, KEAK 7 A 27
HAEMA 2R, KT AIC LTS ZRA A, FEKFA=FRALE S LI, Wt
HACAE SANA P X IE, AT @, 26HL LT 4RAITF LR AR IR E+1.1%,
HirE QL @K 4.7pct, AWM E EELSFKAMER, REAFEEFLENARS,
T 3R RAT T A R S BT AR89 & R BE B I AT AR X AR (+3.3%),
K474 5 (-0.3%), B &R E 50§ RS WRTE R 538, o TR ARATRE H+53.9%,

3) KAABRKLE, ETRAABREKARER. 26HL R EFR/T LT >, & AR
B H 7.8%. 8.1%, *ikpHlik 3 A K-14pct. -1.3pct. K= 3%, (E7MEREA TiF,
Bk 55 = AUAL R L s 45 5, £ RRdRIT i 7 Kk, 26HL R EFARTF R, £k
F Bk 383k 5 5 R +6.6%. +14.1%. -12.0%, 3 ik £ A% 3 A K-0.5pct. -0.1pct.
-22.8pcte EFFALaR HREFERME, TERTRITEMMAZFLE, BLEH TG,
26H1 REFRBABRLEARE, 2RETT S HHAARRFREARE. Uinm, &
HIERKAIFALE, Bk Qg T, 26H1 R EF 8T G2, oA A, Bk i %
R 5 A H+5.9%. -5.1%. +24.4%, k45 A% 3 A K-0.5pct. +3.2pct. -9.0pct. £
FFAHRINA RS,

4) EALRRFAE, XKEEERAK, 2026 F EFF EFARITIKE T = RE E8 A48, TR
F526Q1 AH-FTF 1.22%, 12 [ M K% F BTk 3, % 7% %% 25A K44 1bp £ 1.71%.
WEBEZFRKREFT 233%, REA RTINS EARTHHATRH, L PmAFTER
& K. 26H1 4013 A Ak A& 0.83%, F]tb+5bp, R 4 s F 0.78%, % 26Q1 #Rrb+7bp.
26H1 K L7740 47 3t AR 3R R 4 25A K-7bp £ 1.18%. & FH K~ 2 %Rk
3, 26H1 R L 447 R & fF %R R F 4 25A R4+ 15bp £ 1.52%, K& &%. #4845
o2 RN RFEARARI . ETRAT P IS b ik A, BATRE T s
£09 20 R LW AT F, 14 Rtk PR e A, BA K AT P #49 4 F R R4 T £ 31%.
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B%3: EF4R4T 2018-2026H1 BILF) tb ik

At 2018 2019 2020 2021 2022 2023 2024 2025 2026Q1 2026H1 2§$l;gij)kt
R A ARAT 11.5% 4.8% 4.9% 9.4% 0.7% 0.0% 2.3% 2.1% 10.5% 11.1% 9.0
AT 6.0% 7.1% 7.1% 9.0% -0.2% -1.8% -2.5% 1.9% 11.1% 10.7% 8.8
I AT 6.5% 10.5% 3.2% 6.8% -2.6% -3.7% -2.5% 2.0% 8.3% 9.1% 7.1
PR ARAT 4.3% 8.9% 3.0% 7.1% 2.1% 6.4% 1.2% 4.5% 8.4% 8.5% 4.0
WR g SR AT 16.1% 6.1% 3.4% 11.4% 5.1% 2.3% 1.8% 2.0% 7.6% 7.3% 5.3
B ARAT 8.5% 9.3% 5.9% 9.4% 1.3% 0.3% 0.9% 2.0% 4.9% 6.7% 4.7
£ AT 8.8% 17.3% 12.5% 0.6% -2.2% -0.6% 4.2% -5.4% 35.3% 12.7% 18.1
BERAT 12.5% 8.5% 7.7% 14.0% 4.1% -1.6% -0.5% 0.0% 3.8% 4.8% 4.8
R A ARAT 8.7% 15.1% 25% -8.7% -15.6% -1.2%  -3.2% 4.8% 2.7% 3.8% |]—l.0
B R ARAT 1.7% 11.6% 3.0% -2.8% -1.2% -8.1% -1.5% 1.9% 1.4% 3.6% 1.7
P AZ AT 52% 13.8% 3.8% 5.0% 3.3% -2.6% 3.8% -0.5% 5.6% 3.4% 4.0
FRAAT 10.3% 18.2% 11.3% 10.3% 6.2% -8.4% -10.9% -10.4% 4.7% 1.8% 12.2
A B RAT 13.8% 19.1% 2.9% 14.2% 12.1% 4.3% 6.2% -7.6% 0.5% 0.0% 7.6
Sk 4R AT 13.1% 14.5% 12.0% 8.9% 0.5% -5.2% 0.7% 0.2% -1.1% -0.3% -0.5
K RABAT 20.0% 20.5% 7.3% 7.1% -0.7% -3.9% -7.0% -6.7% -3.9% -4.3% 2.4
JB IV ARAT 13.6% 7.7% 232% -4.3% 10.9% -4.8% 2.8% 1.7% 25.1% 19.6% 17.9
TN ARAT 12.2% 21.8% 10.0% 4.5% 8.6% 0.9% 3.0% 1.1% 10.9% 13.1% 12.0
TIRAAT 14.3% 21.3% 17.2% 28.4% 9.7% 6.4% 8.2% 8.0% 10.2% 11.5% 35
B ARAT 10.3% 18.4% 6.2% 18.7% 9.0% 1.2% 11.3% 10.5% 13.5% 10.9% 0.5
W Fa AT 1.3% 16.0% 9.6% -6.7% 4.3% -35% -1.1% -12.9% 14.6% 10.9% 23.8
T RARAT 8.2% 12.4% 9.2% 11.2% -7.2% -1.9% 3.5% 10.5% 11.6% 10.8% 0.3
F & RAT 18.0% 15.7% 71% 28.1% 8.8% 8.0% 4.6% 5.1% 13.0% 10.6% 5.4
F B RAT 32.0% 30.4% 9.6% 5.6% 4.6% 7.1% 8.2% 8.0% 7.3% 9.2% 1.2
ILARAT 4.1% 27.7% 15.7% 22.6% 10.7% 5.3% 8.8% 8.8% 8.4% 9.1% 0.3
G SR AT 21.3% 14.6% 4.3% 0.9% -8.8% 9.7% 13.7% 21.7% 41.5% 8.8% |:-12.9
ZNARAT 3.4% 12.0% -4.1% 7.3% -4.9% 7.6% -2.0% -0.7% -0.2% 6.6% 7.3
AL ARAT 10.2% 13.8% 1.9% 3.1% 0.0% 0.7% 4.8% -2.7% 14.4% 5.6% 8.3
LR AT 325% 13.5% 1.9% 10.8% -5.5% -4.8% 4.8% 3.4% 4.3% 5.5% 2.1
A AT 20.8% 25.5% 15.9% 18.4% 12.2% 6.3% 9.6% 1.1% 4.3% 4.7% 3.7
PRARGAT 20.1% 9.8% 14.7% 22.5% 13.1% 7.2% 5.9% 2.7% 6.5% 4.1% 1.4
Kb AT 15.0% 22.1% 59% 15.8% 9.6% 8.5% 4.6% -1.8% 5.6% 4.0% 5.8
F I AT 9.4% 20.9% 8.3% 1.3% 2.0% -9.5% -5.8% 0.3% 1.3% 1.0% 0.7
wARBAT 8.9% 2.0% 5.8% 9.4% -6.0% -3.6% 1.1% 1.4% 8.4% 7.8% 6.4
AT 16.5% 10.7% 2.1% 16.3% 15.1% 12.1% 10.5% 6.5% 6.7% 6.0% -0.5
LB AT 11.9% 10.9% 10.1% 11.6% 3.0% 1.3% 4.1% 2.0% 2.6% 3.0% 1.0
VLA ARAT 27.1% 6.9% -1.6% 0.5% 12.3% 2.3% 2.5% 4.1% 8.2% 2.0% ﬂ-2.1
FAREAT 12.4% 5.6% 3.6% 9.6% 6.1% 3.1% 0.9% -2.9% 1.2% 1.8% 4.7
T REAT 155% 11.8% 6.6% 2.2% 5.3% 0.2% 3.2% 0.9% 1.2% 1.0% 0.1
IhFRAT 19.1% 8.3% 52% 10.0% 6.5% 7.9% 15.3% 0.5% -3.7% -2.0% |]—2.5
KRR BAT 24.1% 28.5% 8.9% 10.1% 4.6% -5.9% 3.8% 0.8% -4.4% -5.2% [I-G.O
FREAT 22.7% 17.0% 9.6% 7.6% -3.4% 3.8% 6.9% -9.1% -8.7% -7.6% 1.5
F BT 16.8% 10.5% -4.2% 0.6% 0.1% -1.9% 1.0% -71.7% 2.2% -7.9% -0.2
E: 1) & R HAT 26HL B kIR HED]; 2) 26H1 A EFF R iH{a 4B
FAbRR: NS MR, %%
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B%4: LET4R4F 2018-2026H1 1284 #1348 ) tb 3 %

BAT 2018 2019 2020 2021 2022 2023 2024 2025 2026Q1 2026H1 ZBHIRE 5
26Q1 (pct)
R A ARAT 5.1% 4.6% 1.8% 11.7% 7.4% 39% 4.7% 3.2% 4.5% 4.9% 0.4
PR RAT 4.5% 4.1% 29% 12.3% 5.0% 2.4% 2.6% 2.2% 4.2% 5.1% 0.9
HARRAT 5.1% 4.7% 16% 11.6% 7.1% 2.4% 0.9% 1.0% 3.5% 4.6% 1.1
T HARAT 4.1% 4.9% 1.2% 10.3% 3.5% 0.8% 0.5% 0.7% 3.3% 3.3% 0.0
B ARAT 4.9% 5.0% 1.3% 11.9% 5.2% 0.7% 0.9% 2.2% 3.1% 4.0% 0.9
s 4R AT 9.7% 16.5% 5.4% 18.6% 11.9% 1.2% 0.2% 1.1% 1.9% 4.6% 2.7
PR RAT 7.0% 13.6% 2.6% 25.6% 25.3% 21% -4.2% -4.2% 3.0% 3.3% 0.3
W AZRAT 4.6% 7.9% 2.0% 13.6% 11.6% 7.9% 2.3% 3.0% 3.0% 3.1% 0.1
B RAT 14.8% 15.3% 4.8% 23.2% 15.1% 6.2% 1.2% 1.2% 1.5% 2.0% 0.5
0 ARAAT 3.1% 5.4% -1.0% -9.1% -3.5% -28.3% 23.3% 10.5% 1.5% 4.1% 2.6
W ARAT 4.9% 12.5% -4.8% 2.8% 7.7%  10.5% 0.9% -14.8% 0.7% 2.0% 1.3
5 W ARAT 6.0% 8.7% 1.2% 24.1% 10.5% -15.6% 0.1% 0.3% 0.2% -4.7% -4.8|:.

BT RAT 52% 50% -29% 106%  6.4% 53% 50% -1.7% -15%  -18.4%[ -
kK ARAT 6.7% 11.0%  13% 14.7%  32% -9.0% 22% -6.9%  -8.1%  -24.0%

RARAT 1.0%  6.9% -363% 02% 26% 16% -9.8% -5.4% -9.6% -8.6% 1.0
F AT 6.5% 12.9%  4.8% 221% 55% 15.1% 202% 21.7%  21.2% 18.1% 31 B
F T 6.8% 86%  7.7% 205% 182% 18.0% 17.8% 14.6%  14.0% 16.1% 2.1
FRAAT 1.2% 11.6% 51% 54% 4.4% 13% 3.8% 105%  10.4% 10.3% 0.1
THAT  19.9% 226%  9.7% 29.9% 181% 10.7% 62%  81%  10.3% 12.1% 1.8
M 4AT  18.9% 22.0%  8.1% 29.8% 26.1% 23.2% 18.1% 12.1%  10.1% 9.9% 0.2
TR 4AT 6.3% 10.3%  4.0% 20.8% 26.1% 17.4% 102%  5.5% 8.2% 8.5% 0.3
LA 10.0%  11.9%  3.1% 30.7% 28.9% 13.3% 10.8% = 8.3% 8.2% 8.1% 0.1
AWRIT  145% 12.5% 52% 21.0% 16.1% 05% 9.1% 8.1% 8.0% 8.2% 0.1
JEI4%4T  15.9% 21.4%  6.5% 19.0% 156%  6.2% -2.6%  1.5% 7.4% 7.3% 0.1
Ho4k4T 10.8%  13.3%  3.0% 1.7% -135%  1.6% 3.9%  3.6% 6.2% 2.1% -4.0 [
ki g4sF  13.9% 13.4% 51% 181%  80%  9.6% 4.9%  3.6% 5.8% 5.1% 0.7 [E
L TRARAT 6.8% 7.2% 02% 35% 11.4%  35% 0.8% -22.2% 5.6% 5.6% 0.1 !
HMN4AT  -285%  7.4%  -3.6% 1.9% -249% -23.6% 14% < 1.0% 5.4% 3.0% 23 [®
RARGRAT  18.9% 19.4%  85% 30.0% 282% 16.2% 10.2% = 3.3% 4.8% 4.4% 05 |
F 44T 13.4%  129%  21% 2.1%  1.0% -89% -7.2%  1.7% 2.4% -4.6% 7o
LT 17.7%  126% 0 29% 55% @ 1.1% @ 12% 45% @ 2.7% 0.7% 0.5% 01 |
2RI -48% -349%  2.0%  4.9% 107%  7.3% 1.3%  -1.2% -4.8% -8.9% 4.2 [
AT 175%  201% @ 1.0% 21.3% 25.4% 19.6% 16.2% 10.6% = 11.1% 10.6% 05 |
HARWHF  132% 168%  4.8% 3.6% -244% 10.8% 112%  9.5% 5.6% 2.8% 28 [
AR EAT 14%  7.7% -13.9% 13.8% 75% 6.1% 56%  53% 5.1% 6.1% 1.0
TRRRAT 9.7% 13.8%  42% 22.0% 29.4% 16.0% 11.6%  5.1% 5.1% 3.0% 20 [
R4 101% 14.1%  5.0% 205% 26.7% 10.0% 23% = 25% 2.7% 2.8% 0.1
KRBT 9.4% 143%  49% 30.3% 29.0% 62% 51%  5.3% 2.5% 2.7% 0.2
ST ARAT 6.0% 18.1%  4.4% 205% 26.9% 16.8% 7.9%  0.6% 2.5% 2.3% 0.2
¥e44 102% 13.0%  1.7% 51% 56%  12% 0.3% -23.3% 1.6% 3.3% 1.7
P RBAT 8.0% 21.0% -7.7% 18.8% 132% 10.6% 1.2%  0.2% 0.7% 0.9% 0.1
PHEHAT 201% 77%  6.4% 151% 20.2% 13.0% 11.3%  2.3% -0.5% 0.9% 1.4
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BAT

N 1
Wby ERIES

BAHo: LEATFRR, JFEEARSF
FLEBN: BESREA, HLUABL

26H1 & £ DAEE S, FHRATH EBFBNERIFEB T, 26HL L7 4474 A SR 1t
+8.4%, 3 Q1+1.2pct, KAT AT IR AT R B AT 4 A BN B R 38 3% 4 Al 452 Q1+1.3pct.
+0.7pct. +1.2pct. E AH-F, £+49.0%. +4.2%. +15.0%. +7.7%, & ELRITHF) LN
LK E, RITKERAERK, RATLTERRS. MEFPERBAIT. TRBIT. HM
AT IE % A8 20%. 26HL L7447 4 ) Sk N & 2l b5l 82 QL #24F 0.2pct £ 70.8%,
EAMTTAR B RS, R E LA E R KR

B&5: 2023 $-2026H1 L7 4847 B 3 % £ B AN 352 & b tb R AL

A#&YOY 2023 2024 25Q1 25H1 25Q1-3 2025 26Q1 26H1 222‘1%&‘” A& 5w 2023 2024 25Q1 25H1 25Q1-3 2025 26Q1 26H1 22?;?;%0
IHRAT 53% 27% -29% -01% -0.7% -0.4% 75%  88% 1.3 IWMAF  T1.7% T7.6% 73.7% 73.4% 74.0% 75.8% 73.2% 73.2% 0.1
AR ARAT -41% -44% 52% -32% -3.0% -2.9% 81%  85% 0.3 HRIT  80.2% T78.6% T47% 72.7% T45% 75.3% 72.6% 71.2%  -1.4
R ARIT 31% 16% -2.7% -2.9% -24% -1.9% 7.6% 105% 3.0 Ra4iF  82.3% 81.7% 75.3% 76.4% 77.6% 78.5% 73.3% 76.0% 2.7
& E 44T 1.6% -38% -44% -53% -3.0% -1.8% 7.8% 102% 2.4 P ESSF  74.9% 71.2% 65.3% 65.3% 66.3% 66.9% 64.9% 66.3% 1.4
B AR AT 30% 15% -3.8% -27% -21% -1.6% 7.3%  58% -15 BRGEALAT | 82.3% 82.0% 77.1% 77.5% 79.4% 79.2% 76.8% 76.4%  -0.4
B AT 34% 35% 25%  12% 15% 1.9% 7.2%  86% 14 ZiB44T  63.7% 65.4% 64.2% 63.9% 64.4% 65.3% 65.6% 650%  -0.6
BT 16% -1.6% 19% 16% 1.7% 20% 50%  56% 06 BT 63.3% 62.6% 63.3% 62.4% 63.7% 63.9% 64.0% 629% 1.1
S AT 0.8% 1.1% 1.3% -15% -0.6% 04% -21% -1.3% 0.8 XA 44T 69.5% 69.8% 67.7% 66.8% 68.8% 69.9% 67.0% 66.1%  -0.9
WA | -114% -3.1% 05% 04% 3.9% 50% 12.4% 10.8% -16 WA 68.3% 67.2% 62.2% 64.4% 67.7% 69.3% 68.9% 68.9% 0.0
42 4AT A47%  22% 21% -1.9% -21% -15% 17% @ 27% 1.1 PISHAT  69.7% 68.7% 68.9% 67.3% 68.8% 68.0% 66.4% 66.9% 0.5
RASRIT 47% -37% 25% 13% 24% 15% 28% = 69% 4.0 RAMIT  727% 72.4% 67.5% 68.0% 69.6% 70.1% 67.6% 70.0% 2.3
kK ARAT 5.4% -101% -6.8% -56% -51% -47% 41% = 32% -1.0 X K4AT  73.8% 71.4% 68.1% 68.9% 73.1% 72.9% 73.8% 743% 05
AT 93% [-20.8% -9.4% -93% -82% -58% -31% -05% 26 FRAAT T16% 63.7% 67.6% 64.1% 66.1% 67.0% 62.6% | 62.7% 0.1
ES T S 52% -11.9% -2.6% -36% -1.6% 14% 13.7% 130% -0.6 LFHIF  75.6% 63.9% 85.4% 67.2% 71.4% 68.5% 71.8% 67.4%  -4.4
AR ARAT 1.0% -50% 1.4% -25% -32% -15% -1.3%  -3.0% -17 AT TA6% 66.8% 70.0% 69.3% 70.4% 71.1% 68.8% 67.2%  -1.6
AL FARAT 22% 31% -14% 12% 18% 19% 96%  63% -3.3 JFAIT  755% 74.2% 735% 71.4% 76.1% 77.7% 70.4% 71.9% 1.4
AT 75% 76% 47% 17% 05% 26% 51%  7.4% 23 E#H4T 69.5% 61.3% 61.2% 60.2% 61.1% 60.9% 61.7% | 61.2%  -0.5
AT 0.7%  6.3% 21.9% 19.1% 19.6% 20.7% 7.3% 120% 4.7 SLHAST 70.9% 69.2% T74.4% 73.4% T74.2% 76.8% 73.6% 754% 1.7
F AT 9.0% 17.3% 11.6% 11.1% 11.8% 10.8% 14.4% 14.3% -0.2 FTHAF  66.4% 72.0% 69.4% 69.2% 71.8% 73.9% 72.1% 70.9%  -1.1
BT 5.6% 46% 17.8% 22.1% 285% 31.1% 39.4% 402% 0.8 #w4IT |56.4% 53.0% 54.6% 54.9% 60.1% 62.8% 67.1% 69.4% 2.3
H AT 25%  44%  6.8%  9.4% 10.0% 12.8% 20.7% 19.2% -15 FMALT  66.9% 63.7% 65.2% 65.1% 69.6% 71.1% 75.4% 74.1%  -1.3
Kb 4RAT 115% 2.7% 1.8% -17% 29% -6.1% 22%  68% 46 K gAF 80.7% 79.3% 74.8% 72.9% 73.3% 75.8% 72.4% 74.8% 2.5
AARAAT 6.9% 4.6% 37% 7.6% 82% 84% 17.3% 19.0% 1.7 RARST  81.3% 80.3% 82.6% 79.6% 82.9% 84.8% /90:9%161:0% 0.0
FRARAT 33% -26% 281% 12.2% 15.2% 22.4% 12.8% 26.0% 13.2 FRAIT  79.1% T74.4% | 87.8% 76.5% 77.7% 82.4% 88.8% 87.1% -1.7
RS -1.8% |-1811% -14.6% -15.3% -12.3% -8.3% 12.6% 139% 13 Frmssr  [89.9%) 745% 81.2% 75.7% 80.6% 78.5% 79.8% 77.7%  -2.0
FM AT -42% -11.7% -6.4% 10% 58% 4.8% 00%  33% 33 AN 44T 85.9% 80.5% 76.9% 80.0% 83.2% 84.1% 75.9% 81.8% 5.9
B ARAT 12.0% 64% 12.0% 122% 12.0% 12.1% 140% 150% 1.0 Fgsr 744% 73.2% 655% 70.0% 73.9% 76.0% 69.6% 73.7% 4.1
M AT 17%  -68% -0.6% 27% 89% 95% 21.7% 23.9% 2.2 HM4T  T15% 64.7% 64.8% 655% 68.7% 70.1% 71.1% 71.8% 0.7
FE4RAT 35% 17% 7.9% 133% 17.3% 16.5% 16.9% 150%  -1.9 FEMAT T43% 72.3% 755% 73.5% 78.2% 80.1% 78.1% 76.5%  -1.7
ESL % 0.8% 0.9% -41% -81% 22% 43% 64%  57% 0.7 Z4AF  741% 76.3% 78.0% 77.3% 78.4% 80.1% 83.2% 76.6%  -6.6
S ARAT 36% 4.1% | 45.7% | 59.9% 161606159.7%  36.8% 23.6% -13.1 Hg 4T 73.7% 67.4% | 88.6% | 74.9% 82.0% 88.5% 85.6% 85.1% 0.5
JEIVARAT 97% 74% -46% -05% 3.6% 47% 23.6% 204%  -3.1 44T T7.2% 69.5% T77.4% 74.1% 72.1% 71.6% 76.5% 74.6%  -1.9
R 75% -43% 53% 6.0% 6.9% 7.9% 151% 152% 0.1 MART4T  84.0% 79.6% 80.5% 79.7% 82.4% 84.7% 85.4% 85.1%  -0.3
PRWAT -03% -29% -5.6% -55% -51% -3.9% 23%  36% 13 PRFAT 78.4% 755% 72.7% 71.6% 72.9% 74.7% 73.4% 72.8% 0.6
H R 62% -1.8% 22% 15% 21% 20% 83%  3.7% -45 HRWF  71.2% 65.4%  58.6% 63.0% 68.6% 73.4% 69.5% 70.7% 1.2
¥ RARAT 11.7% 7.5% 0.9% 0.8% 24% 25% 58%  58% 0.0 % %447 [86.1% 83.8% 78.0% 76.5% 78.1% 80.6% 77.3% 76.4% 0.9
EEY S 1.9%  -7.2% | -151% -17.0% -17.3% -154% -54%  -18% 3.6 et [89.6% 823% 72.7% 67.4% 72.7% 75.5% 67.3% 71.8% 4.6
RAAAT 08% -05% 51% 51% 15% 02% 7.8%  48% -3.0 RBRIT  76.3% 72.8% 65.9% 67.1% 69.3% 71.6% 69.3% 68.3%  -1.0
KRBT -1.3% |-126% -14.6% -105% -8.4% -102% 0.8%  -0.3%  -1.1 #R#iF | 85.4% 71.7% 585% 59.6% 62.4% 64.0% 61.7%  62.8% 1.0
HRARAT 55% -50% -29% -2.9% -3.8% -2.8% 80% 105% 25 FARPAT  73.3% 67.5% 62.2% 61.0% 63.9% 65.0% 66.3% 66.7% 0.4
T ARAT 6.6% -6.0% -14% -02% 12% 21% 52%  47% -05 SLMAR4F T7.1% 70.7% 62.0% 58.7% 66.8% 69.4% 60.3% | 60.8% 0.0
HE AT -42%  -16%  2.7%  34%  6.1% 83% 12.6% 12.0%  -0.5 HE4R4T 80.3% 68.5% 70.4% 69.4% 72.1% 73.8% 82.3% 79.4%  -2.9
B A KT 25% -16% -34% -24% -2.0% -15% 7.7%  9.0% 1.3 BA k4T 781% 77.0% 72.3% 72.1% 73.3% 74.2% 71.4% 71.9% 0.4
BT 46% -49% -05% -1.8% -0.9% 00% 35%  42% 0.7 AT 69.5% 67.0% 67.2% 65.8% 67.9% 68.2% 67.1% 66.7% -0.4
WA 05% 2.6% 84% 88% 10.3% 11.1% 13.8% 150% 12 WITAT 71.7% 69.2% 70.3% 69.1% 71.9% 73.8% 72.8% 735% 0.6
REIF 27% -28% -09% -0.6% 01% 0.9% 7.7%  7.7% 0.0 R 80.5% 75.6% 71.7% 71.3% 74.4% 76.8% 753% 75.3% 0.0
b ARAT 28% -21% -1.7% -1.3% -06% 00% 7.2%  84% 12 44T 75.3% 73.6% 70.8% 70.2% 71.8% 72.6% 70.5% 70.8% 0.2
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B%6: LEW4RIT 2022-26H1 RH&%EFH4H &£, ALT A WEE, FLAMREEEH

Ritde s
BAFAR 2022 2023 2024 AL A
QL  2024H1 2024Q1-3 2024 2025Q1 2025H1 2025Q1-3 2025 2026Q1l 2026H1 A#HE QLEP)  25A@BP)
A 1.93%  166%  151%  150% 1.48%  1.48% 135% 1.34% 1.33% 1.33% 132% 1.34% S 15 0.8
B 2.09%  1.85%  1.68%  1.70% 1.69%  1.67% 160% 1.60% 1.61% 1.59% 158% 1.58% e _ 0.7 15
=W AT 192%  172%  1.62%  1.59% 158%  157% 153% 1.50% 151% 152% 149% 1.50% N 0.3 2.0
KW 207%  185%  171%  1.70% 1.68%  1.67% 156% 1.57% 157% 156% 157% 1.57% N 0.1 0.6
LA 197%  1.71%  156%  1.55% 154%  1.53% 1.43% 1.41% 141% 1.41% 1.40%  1.41% e 0.9 0.4
EE X2 Y
BiAD 2022 26Q24  26Q2%
Q4 2023Q4 2024Q1 2024Q2  2024Q3 2024Q4 2025Q1 2025Q2  2025Q3 2025Q4 2026Q1 2026Q2 A #H QLEP) 2504(BP)
HA K 1.80%  152%  151%  1.46% 145%  1.43% 135% 1.34% 1.35% 1.36% 1.32% 1.36% “— 36 0.2
A A7 206%  177%  168%  1.69% 1.68%  1.62% 160% 1.58% 1.63% 1.61% 158% 1.58% “eo__ 0.6 34
AT 1.86% 1.58% 1.62% 1.56% 1.55% 1.54% 1.53% 1.50% 157% 159% 1.49% 1.53% e~ 3.4 6.0
E3 152 2.03%  170%  171%  1.67% 1.64%  1.61% 156% 1.58% 159% 159% 157% 1.58% e 08 0.8
WA 187%  158%  156%  1.52% 151%  1.49% 143% 1.41% 143% 1.44% 140% 1.42% 2.7 -1
Rt L& kss
BiTAR 2022 2023 2024 AL ARG
QL 2024H1 2024Q1-3 2024 2025Q1 2025H1 2025Q1-3 2025 2026QL 2026Q2 ## M QLEBP)  25AEP)
BA X4 363%  353%  3.35%  3.33% 328%  325% 2.89% 2.85% 281% 2.79% 259% 2.59% T 0.8 200
B 425%  4.08%  3.85%  3.82% 3.77%  3.70% 3.36% 3.32% 329% 3.22% 3.00% 2.97% "~ 36 250
R AT 435%  4.19%  4.02%  3.94% 390%  3.84% 3.48% 3.42% 3.40% 3.37% 3.09% 3.09% T 0.1 -28.4
EHH 421%  3.97%  3.72%  3.68% 365%  3.60% 3.26% 3.25% 321% 3.16% 2.93% 2.92% “—— 0.8 -24.4
EH A 3.85%  3.72%  353%  3.50% 3.45%  3.41% 3.05% 3.01% 297% 2.94% 273% 2.72% 18 -22.0
PHELEHFMEE
BiT£E 2022 26Q28 26028
Q4 2023Q4 2024Q1 2024Q2  2024Q3 2024Q4 2025Q1 2025Q2  2025Q3 2025 2026Q1 2026Q2 A #-H QLEP) 2504BP)
HA K 357%  3.39%  3.35%  3.25% 318%  3.10% 2.89% 2.85% 2.80% 2.76% 2.59% 2.59% 0.2 -16.8
BT 423%  3.99%  3.85% = 3.74% 367%  354% 3.36% 3.28% 323% 3.13% 3.00% 2.95% T~ 5.7 -17.9
Y £ 426%  4.06%  4.02%  3.86% 3.78%  3.68% 3.48% 3.43% 3.46% 3.40% 3.09% 3.10% T—— 0.6 -30.6
KW AT 412%  379%  372%  3.62% 354%  3.40% 3.26% 3.25% 3.18% 3.10% 2.93% 2.93% 0 0.0 7.
LA RAT 3.79%  359%  353%  3.42% 335%  3.25% 3.05% 3.00% 2.96% 2.90% 2.73% 2.72% T 18 -18.3
Ritat & i R K%
BiTAR 2022 2023 2024 AL A
QL 2024H1 2024Q1-3 2024 2025Q1 2025H1 2025Q1-3 2025 2026Q1 2026Q2 ##H QUBP)  25A®P)
BA X4 1.83% 2.02% 1.97% 1.97% 1.93% 1.91% 1.64% 1.61% 1.58% 1.56% 1.36% 1.33% = “— 2.4 oo
A A7 217%  223%  218%  2.13% 208%  203% 176% 1.73% 1.68% 1.63% 142% 1.39% 2.8 238
Y o3 233%  2.35%  228% = 2.24% 221%  217% 1.88% 1.85% 1.83% 1.80% 157% 155% -1 247
2B 219%  216%  2.04%  2.02% 200%  1.97% 173% 1.72% 1.68% 1.64% 139% 1.38% _ 0.7 -25.9
LR 1.97%  2.10%  2.05%  2.03% 1.99%  1.96% 1.69% 1.66% 1.63% 1.60% 1.39% 1.37% ~ \_ 2.4 -22.8
PEHEABALE
BiTXAE 2022 ZeR L L
Q4 2023Q4 2024Q1 2024Q2  2024Q3 2024Q4 2025Q1 2025Q2  2025Q3 2025Q4 2026Q1 2026Q2 A #H QLEP) 2504BP)
HA K4 1.90%  2.01%  197%  1.92% 1.86%  1.78% 164% 1.61% 1.55% 1.50% 1.36% 1.32% -42 -18.7
218%  221%  2.18%  2.06% 2.00%  192% 1.76% 1.70% 1.60% 1.52% 142% 1.37% T~ 5.0 -14.6
228%  2.36%  228%  2.19% 213%  2.05% 1.88% 1.87% 1.83% 1.76% 157% 1.54% ~_ 2.2 217
213%  211%  2.04%  197% 1.94%  1.84% 173% 171% 1.63% 155% 139% 1.38% T~ 0.7 7.4

2.00% 2.09% 2.05% 1.98% 1.92% 1.84% 1.69% 1.65% 159% 1.53% 1.39% 1.35% ~ T~ 4.0 -18.b

i 1A
A iz

26H1 LH4RATH &£ XALAE, FFbEH, 26HL EFRITMAERT AL ZEH 1.41%,
MH 223 26Q1+0.9bp, 2R TR TABARFNE, EAmanedsuit. X
I AT IR ATIR A 47T R0+ & £ 3 26Q1 L ALH & % %) A +1.5bp/-0.7bp/+0.3bp/-0.1bp,
A kAT, RAFEED RO, RETEAKE,

A BT FobA, 26HL LR ME R A LT ZKEFEA 2.72%, & 26Q1-1.3bp, =
ZEFFmERAETIE, AN LPR THRGEHBELMWOF SR BT IHEL,
HLPR %% 15 MNA#ETS), FTARNKEMATESALE,

MAT & G fesk A, 26H1 L 44T Rt 8 A A% H 1.37%, % Q1-2.4bp (% 2025
F-22.8bp). BMEHEINFHREMANET R, MEXGEIPMT N, GHRARLFESE
2o RATIRWAIRBATIRAAMAER T AR AD K QL THigE» A A
2.4bp/2.8bp/1.2bp/0.7bp.
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B&7: 2020 %-2026H1 EF4R4T4 & ERIEAA

26Q2%  26H1%

26-06 26H1HE%

IHAAT 2.15% 2.11% 1.92% 1.61% 1.42% 1.28% 1.29% 1.29%
HIRRT 2.19% 2.13% 2.02% 1.70% 1.51% 1.34% 1.36% 1.37%
RALHAT 2.20% 2.12% 1.90% 1.60% 1.42% 1.28% 1.26% 1.28%
P EKST 1.85% 1.75% 1.76% 1.59% 1.40% 1.26% 1.26% 1.27%
WAEARAT 2.42% 2.36% 2.20% 2.01% 1.87% 1.66% 1.65% 1.63%
SB4RAT 1.57% 1.56% 1.48% 1.28% 1.27% 1.20% 1.23% 1.23%
BHRT 2.49% 2.48% 2.40% 2.15% 1.98% 1.87% 1.83% 1.83%
Sk RAT 2.36% 2.29% 2.10% 1.93% 1.82% 1.71% 1.62% 1.60%
PAZRIT 2.26% 2.05% 1.97% 1.78% 1.77% 1.63% 1.61% 1.62%

HARHAT 2.02% 1.83% 1.77% 1.52% 1.42% 1.42% - 1.43%
RAHRIT 2.14% 1.91% 1.60% 1.46% 1.39% 1.40% 1.43% 1.47%
A KBAT 2.29% 2.16% 2.01% 1.74% 1.54% 1.40% - 1.42%

Fo4R4T 2.53% 2.79% 2.75% 2.38% 1.87% 1.78% 1.79% 1.80%
SEFR/AT 2.59% 2.35% 2.10% 1.77% 1.59% 1.56% 1.63% 1.59%
AR 2.19% 2.27% 2.21% 2.01% 1.71% 1.60% 1.60% 1.56%

JLFAAT 1.92% 1.83% 1.76% 1.54% 1.47% 1.27% - 1.26%
ILHARAT 2.14% 2.28% 2.32% 1.98% 1.86% 1.73% - 1.64%
LERIT 1.82% 1.74% 1.54% 1.34% 1.17% 1.16% - 1.15%
THAAT 2.30% 2.21% 2.02% 1.88% 1.86% 1.74% 1.73% 1.70%
B TAAT 1.86% 1.88% 2.19% 2.04% 1.94% 1.82% - 1.79%
MMAIT 1.98% 1.83% 1.69% 1.50% 1.41% 1.36% - 1.39%
PRARGAT 2.19% 2.13% 2.04% 1.81% 1.66% 1.59% - 1.67%
KV ARAT 2.58% 2.40% 2.41% 2.31% 2.11% 1.85% - 1.84%
FRARAT 2.27% 2.06% 1.74% 1.52% 1.35% 1.39% - 1.46%
F 4RI 2.52% 2.26% 2.27% 2.11% 1.75% 1.58% 1.66% 1.67%
FRMARAT 2.40% 2.31% 2.27% 2.08% 1.72% 1.61% - 1.52%

F BRI 2.13% 1.79% 1.76% 1.83% 1.73% 1.66% 1.63% 1.63%
FINGRAT 2.22% 1.91% 1.87% 1.68% 1.38% 1.33% 1.40% 1.40%
FE&/AIT 2.15% 2.02% 1.96% 1.74% 1.51% 1.53% - 1.48%
ZINRAT 1.72% 1.72% 1.58% 1.46% 1.43% 1.37% 1.39% 1.30%
G584 2.16% 1.91% 1.66% 1.37% 1.36% 1.85% - 1.99%
B4R AT 1.65% 1.62% 1.53% 1.28% 1.13% 1.09% - 1.14%
WMARBEAIT 2.25% 2.17% 1.97% 1.73% 1.61% 1.60% 1.69% 1.66%
FARBIT 1.91% 1.86% 1.83% 1.67% 1.50% 1.37% - 1.36%
FRAIT 2.52% 2.16% 2.00% 1.76% 1.67% 1.60% 1.68% 1.62%
W MAAT 3.18% 3.06% 3.02% 2.86% 2.71% 2.53% 2.50% 2.48%
FARIT 1.91% 1.83% 1.80% 1.59% 1.42% 1.13% 1.08% 1.09%

AT 2.07% 1.95% 1.81% 1.64% 1.51% 1.35% - 1.36%
REBAT 2.74% 2.43% 2.25% 1.99% 1.62% 1.39% 1.35% 1.35%
HARABAT 2.50% 2.24% 2.04% 1.74% 1.55% 1.41% - 1.37%

LIARAT 2.19% 2.14% 2.18% 2.06% 1.76% 1.60% 1.54% 1.57%
AR 251% 2.34% 2.21% 1.73% 1.50% 1.50% 1.50% 1.49%
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26H14% 26H1%
A46dE&YoY 2023 2024 25H1 25Q1-3 2025 26Q1l 26H1 2601(pct) FAedE& B 2023 2024 25Q1 25H1 25Q1-3 2025 26Q1 26H1 2601(pct)

TRARAT 26.2%  9.2% -10.4%  18.8% 27.6% 22.6% 22.3% 19.1%  -3.1 TR 81% 9.1% 8.0% 10.9% 11.8% 11.0% 9.1% 11.9% 2.8
BRI 53.1% 50.6% -10.3% 55.6% 31.0% 49.5% 66.7% 44.7% -21.9 HARAT 48% 7.4% 56% 10.7% 9.8% 10.2% 84% 140% 56
KA AAT 83.0% 26.3% 45.3% 23.2% 31.7% 24.6% 37.4% 43.4% 6.0 R4 AT 62% 7.6% 9.7% 9.7% 9.7% 9.3% 12.0% 12.6% 05
b E AT 51.3% 35.0% 37.3% 42.0% 22.2% 29.5% 12.9% 83% -4.6 b 3 4R AT 12.4% 16.6% 19.1% 20.5% 20.3% 20.6% 19.9% 20.4% 0.5
W AT -1.4%  152% 21.7% 252% 27.5% 19.7%  0.2% 12.3%  12.0 R AR AT 9.5% 10.7% 11.4% 13.1% 11.9% 12.6% 10.6% 13.7% 3.1
BT 20.0%  52% -10.6%  2.0% 41% 14% 43% 58% 15 T ARAT 19.6% 20.4% 18.3% 20.7% 20.8% 20.3% 18.2% 20.6% 2.3
187 44T 250% 34.1% -22.2% -12.9% -11.4% -13.7% -3.8% 0.1% 3.9 fB R 4RAT 11.9% 16.0% 13.2% 155% 14.0% 13.8% 12.2% 14.8% 25
Sk 4RAT 14.1%  9.4% -215%  -7.0% -9.3% -4.8% -26% -19% 0.7 S ARAT 17.3% 18.9% 20.2% 21.4% 18.7% 17.9% 19.9% 21.0% 1.2
R AT 16.3%  87%  45% 12.1% -2.7% -7.4% -23.6% -143% 9.3 iR AT 17.6% 19.5% 23.4% 22.2% 18.9% 17.7% 17.6% 18.4% 0.8
WA AT 26.7% 19.7% -26.6% -12.0% -17.0% -1.9% 19.2%  4.9% -14.3 A ARAT 14.6% 16.8% 14.8% 16.7% 14.8% 16.6% 17.1% 17.4% 0.3
RASAT 29.9% 11% 43.8% 51.6% 36.6% 26.2% 02% -54% 5.6 RA RS 13.6% 14.2% 19.1% 18.6% 17.2% 17.1% 18.6% 17.0%  -1.6
kK ARAT 29.1%  35.6% 15% -10.0% -32.5% -29.1% -34.5% -351% -0.6 K KAAT 10.0% 14.5% 14.7% 152% 10.5% 11.1% 10.0% 10.3% 0.3
R ARAT -11.7%  68.7% -32.7% -19.3% -24.1% -33.0% 34.8% 8.0% -26.8 G4 AT 10.5% 19.9% 12.8% 17.5% 15.3% 14.9% 16.5% 18.6% 2.0
I AT 78.9%  81.1%| -78.9% -13.0% -29.6% -21.1%| 433.2% 13.6% -419.6 B AT 17.6% 30.5%  5.4% 26.0% 21.4% 25.4% 21.3% 26.2% 4.9
AT 20.6% 61.7% -24.9% -10.7% -11.8% -20.6% 3.6% 55% 2.0 1 4R AT 17.5% 26.6% 22.4% 23.8% 23.3% 22.9% 23.1% 25.1% 2.0
bR 62.7% 15.4% -17.7% -45% -16.0% -24.7% 40.1% 2.7% -37.4 TR 18.9% 20.8% 18.1% 21.7% 17.6% 16.7% 22.1% 21.1% -1.0
AT 21.6%  57.8% 6.0% 12.1% 147% 7.1% 8.4% 56% -2.8 LR 20.7% 31.2% 30.4% 32.3% 31.9% 32.3% 31.6% 323% 0.7
ILARAT 44.1%  17.7% -32.7% -20.1% -241% -27.7% 6.7% 14% -53 SLRARAT 23.4% 25.3% 18.2% 19.5% 19.0% 16.8% 17.9% 18.1% 0.2
T AT 157%  -6.2%  -7.2%  0.5% -9.0% -9.0% -26.4% -10.3%  16.1 L 24.2% 21.0% 22.9% 232% 19.3% 17.7% 15.3% 187% 3.4
30.8% 30.9% -10.8%  -6.9% -16.2% -22.3% -18.8% -26.5%  -7.7 3 35.6% 41.9% 33.1% 35.2% 30.8% 29.5% 23.7% 23.3% -0.3

39.6% 35.3% -18.0% -11.3% -24.7% -31.4% -36.7% -41.6% -4.8 HM ARAT 21.5% 26.6% 20.7% 23.2% 19.0% 18.0% 12.6% 13.0% 0.4

9.4% 22.7%  -54%  7.4% 16.8% 20.4% 26.2%  2.1% -24.0 R ARAT 13.1% 15.3% 15.9% 19.8% 20.7% 18.8% 19.0% 19.4% 0.5

AARARAT 11.2%  12.5% 6.8%  9.7% -13.0% -18.7% -48.4% -58.5% -10.1 RARGRAT 15.6% 16.6% 15.5% 18.4% 15.0% 13.1% 75% 7.3% -0.2
RAAT 24.1%  11.2%| -69.9%  0.6%  58% -21.4% 36.6% -45.9% -82.5 FRBAT 17.8% 19.1%  6.1% 18.7% 17.6% 13.6% 7.4% 9.1% 1.7
F MaAAT -11.3% 179.2% -20.6%  -2.1% -20.7% -26.9% 26.3%  05% -25.8 3 4R AT 8.2% 23.2% 16.7% 21.4% 16.8% 19.5% 18.4% 19.4% 1.0
HM AT -34.4% 51.3% 61.4% 32.9% -4.0% -19.1% 4.0% -6.0% -9.9 M ARAT 9.9% 15.8% 20.1% 16.5% 13.3% 12.8% 20.7% 15.4% -5.3
9 By 4RAT -16.1%  31.8% 21.1%  5.3% -155% -3.0% -30.3% -24.4% 5.8 3y 44T 12.9% 15.7% 23.7% 19.5% 14.9% 14.1% 154% 135% -1.9
M AT 19% 52.0% -7.8% -3.7% -14.6% -19.3% -12% -7.2% -6.0 M ARAT 18.1% 26.7% 19.9% 23.2% 21.5% 21.3% 17.7% 19.0% 1.3
55.9% 12.6% -14.0% -24.2% -38.1% -35.6% 2.1% -3.3% -5.4 FfARAT 16.4% 17.6% 12.2% 14.4% 11.3% 10.8% 11.0% 12.6% 1.6

51.3% -11.0% 68.8% 41.9% -15.9% -18.9% -25.0% 14.1%  39.1 2 44T 22.6% 20.5% 18.3% 18.8% 18.2% 16.8% 13.7% 20.2% 6.4

148.2%  43.0% -70.8% 12.3% -18.1% -65.7% 103.7% -34.4% -138.1 B EARAT 22.5% 28.3%  82% 21.3% 14.4% 80% 11.9% 129% 1.0

JB IV AT 28.0%  59.2%| -56.4% -29.8%  -3.2% -8.5% 43.7% 257% -18.0 B 4RAT 15.4% 23.8% 14.8% 18.6% 20.2% 21.4% 17.0% 19.5% 2.5
AARBAT 59.6% 55.5% -16.6% -17.7% -22.4% -25.6% -32.2% -30.4% 1.8 R AT 9.6% 14.7% 12.5% 15.0% 12.7% 10.8% 7.8% 9.7% 1.9
PRI 26.8% 30.4% -14.4%  53% 3.9% 1.3% -109% -6.7% 4.2 R TAT 13.0% 16.9% 18.1% 19.5% 18.7% 17.6% 16.0% 17.9% 1.9
R 44.2% 27.6%  -3.3%  -9.8% -23.0% -38.9% -41.7% -350% 6.7 FRWAT 23.0% 27.5% 30.6% 27.5% 22.6% 18.5% 19.5% 19.4%  -0.2
W MARAT 32.4% 25.9% 48.8% 44.6% 20.0% 12.2% 6.3% 3.2% -3.1 BT 13.5% 15.4% 19.6% 21.1% 18.6% 16.3% 19.5% 20.5% 1.0
FERIT -14.9%  76.9%  44.1% 92.1% 57.5% 19.4% 17.0% -26.6% -43.5 AT 7.8% 13.7% 23.4% 27.5% 21.3% 17.7% 26.8% 22.0%  -4.8
R AT 23.4%  21.3% 2.6%  3.8% 115% 80% -9.6% -1.0% 8.6 RARAT 20.8% 24.3% 29.9% 29.7% 27.6% 25.7% 26.3% 28.6% 2.2
KR HBAT -24.8% 100.4%  42.4% 23.8% 20.1% 23.7% -14.7% -142% 0.4 KRBT 14.3% 27.6% 38.4% 38.0% 35.4% 34.0% 34.3% 34.4% 0.1
P AAAT 29.0%  31.5% 9.6%  34%  7.1% 6.4% -11.4% -162%  -4.9 HAARAT 245% 31.2% 35.3% 37.0% 34.0% 32.9% 30.9% 30.7% -0.3
STIARAT 62.7% 32.3% 25.7% 37.6% 21.9% 11.4% 13.8% -1.9% -15.6 ILIAARAT 20.8% 26.8% 35.2% 39.2% 30.9% 28.7% 37.1% 37.7% 0.7
4 FARAT 81.9%  75.9% 6.9% -11% -16.4% -22.9% -46.2% -38.8% 7.4 44T 20.1% 30.6% 28.1% 28.2% 25.0% 23.5% 15.7% 17.6% 1.9
E A K4 35.4% 22.9% 12.8% 28.8% 23.9% 25.2% 22.4% 22.0% -0.4 B A KAF 8.7% 10.8% 11.0% 13.3% 13.2% 13.1% 12.3% 14.8% 2.5
B AT 21.2% 29.3% -17.8%  -5.3% -12.1% -11.7%  4.0% -25% -6.6 M AT 14.0% 18.4% 16.4% 18.7% 16.3% 16.5% 16.5% 17.8% 1.3
W AT 27.7% 24.9% -13.8% -3.7% -12.0% -17.9% -3.3% -11.4% -8.1 WA 21.0% 24.6% 21.2% 23.4% 20.8% 19.5% 18.7% 19.2% 05
REAT 33.1%  40.5% 28%  58% -16% -7.7% -16.6% -16.6%  -0.1 R 14.4% 19.5% 21.9% 23.0% 20.1% 18.1% 17.8% 188% 1.0
BT ARAT 29.0% 25.8% -3.2% 10.7%  5.3%  4.8% 11.7% 87%  -2.9 A RAT 11.3% 14.2% 135% 15.8% 14.8% 14.7% 14.1% 16.0% 2.0
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26H1% 26H1%%
P YoY 2023 2024 25Q1 25H1 25Q1-3 2025 26Q1 26H1 2601(pct) Pk & 2023 2024 25Q1 25H1 25Q1-3 2025 26Q1 26H1 2601(pct)
THRA 7.7%  -83% -12% -06% 0.6% 1.6% 52%  3.3% -1.9 TR ARAT 14.2% 13.3% 183% 15.7% 14.2% 13.3% 17.8% 14.9% -2.9
HRARAT -0.3%  -9.3%  -4.6% 4.0% 53% 51% 6.7% -1.4% -8.1 HIRARAT 15.0% 14.0% 19.7% 16.5% 15.6% 14.5% 18.9% 14.7% -4.2
R AR AT -1.5%  -5.7% -35% 10.1% 13.3% 16.6% 7.9% -8.7% -16.6 R AT 11.5% 10.6% 15.0% 13.9% 12.7% 12.1% 14.6% 11.4% -3.2
W B ARAT 53%  -29% 21%  92% 81% 7.4% 56%  0.9% -4.7 B ARAT 12.7% 12.2% 15.6% 14.2% 13.4% 125% 15.1% 13.2% -1.9
W 4RAT -0.6% -10.5% 8.8%  11.6% 11.5% 16.1% 16.8% 12.2% -4.6 BRA% AR AT 82% 7.2% 11.5% 9.4% 87% 8.3% 12.5% 9.9% 2.7
SGBARAT 4.1%  -14.2%  -2.4%  -2.6%  02%  3.4% -3.0% 0.1% 31 B ARAT 16.7% 14.2% 17.5% 15.3% 14.7% 14.4% 16.1% 14.4% -1.8
BEAT -10.8% -14.3% -25% -1.9%  0.9% = 4.4% 4.9%  6.0% 11 B ARAT 24.8% 21.4% 23.5% 22.1% 22.4% 22.3% 23.8% 22.4%  -1.4
WA AT -38.4% -13.2% 85%  2.6%  3.8%  7.4% 7.4%  8.6% 1.2 S ARAT 13.2% 11.4% 12.1% 11.8% 12.5% 12.2% 13.1% 12.9% -0.2
R ARAT -14.8% -6.7%  0.0%  -1.0% -14% -0.4% -55% -1.9% 35 A ARAT 14.1% 13.4% 14.4% 13.4% 13.4% 13.1% 13.5% 12.7% 0.8
PAZRAT -12.7%  -4.0% 0.7% 3.4% 57%  56% 7.4% @ 2.4% -4.9 A3 4T 15.7% 14.6% 16.3% 16.0% 16.4% 15.4% 16.5% 15.7% -0.8
RAARAT 5.1% -52% -39% 04% 07% 04% 59% 13% -4.6 RAAAT 13.7% 13.4% 13.4% 13.4% 13.3% 12.8% 13.8% 13.0% 0.7
K KAAT -11.4% -19.5%  3.3%  -0.9%  22%  62% -92% -7.3% 1.9 HRARAT 16.3% 14.1% 17.2% 15.8% 16.4% 16.0% 16.2% 15.3% -0.9
P AT -2.6% -18.1% -82%  -2.0% -0.1% -0.9% 11.7% 3.7% -7.9 PR ARAT 17.9% 16.4% 19.6% 18.4% 18.6% 18.2% 20.9% 18.7% 2.2
P AT -38.3% -15.0% 11.4%  2.6%  8.3%  24% 25%  6.0% 36 A JARAT 6.9% 5.6% 9.2% 6.8% 7.2% 6.1% 6.9% 6.4% 0.5
A B ARAT 52%  -11.0% -13.2% -17.6% -22.4% -16.4% 8.0%  11.5% 35 B ARAT 7.9% 6.6% 7.6% 69% 63% 6.0% 81% 7.7% 0.4
AT ARAT -46.9% -7.8% 24.4% 20.4% 16.9% 10.6% 15%  7.1% 5.6 R ARAT 5.6% 4.9% 84% 6.9% 63% 56% 7.5% 7.0% -0.4
AT -24.3% -19.5% -82%  -6.0% -6.9% -6.4% -17.0% -10.2% 6.8 L ERAT 9.7% 7.5% 84% 75% 7.0% 6.8% 6.7% 6.4% -0.3
ILARARAT -31.6% 3.3% 21.8% 51%  20.0% 28.0% 23.8% 0.3% -23.6 ILRARAT 58% 55% 7.4% 7.1% 6.8% 64% 84% 6.5% -1.9
TR -22.8% -19.3% -1.3%  40% 29.3% 30.7% 817% 53.9%  -27.8 T AT 9.4% 7.0% 7.7% 75% 8.8% 85% 12.6% 10.4% 2.2
AT -32.1% -28.6% 18.0% 6.7%  8.5%  65.2% -14.6% -18.5% -3.9 R ARAT 80% 52% 123% 9.8% 91% 7.7% 92% 7.2% 2.0
AN AAT -135% -8.0%  22.2%  10.8%  12.6% 13.1% -11.2% 16.5% 27.7 AL ARAT 11.5% 9.7% 14.1% 11.6% 11.4% 10.8% 12.0% 12.9% 0.9
Ky AT 16.1% -9.2%  53.1% 25.6% 9.3% -1.2% -1.6% -18.6%  -17.0 Ky AT 62% 54% 93% 7.3% 6.1% 54% 87% 57% -3.0
ARARARAT -2.3%  7.2%  -32.4% -45.1% -35.2% -29.6% -12.0% -11.7% 0.4 ARARARAT 31% 31% 1.9% 20% 21% 21% 1.6% 1.7% 0.2
F AT -46.0% 115.7% -1.8% -28.6% -27.6% -32.7% -31.4% -11.8% 19.6 FRBAT 31% 65% 6.1% 4.8% 4.8% 4.0% 3.8% 3.8% 0.0
I 4RAT -32.1% 24.2% @ -49.6% 5.7% -8.6% -23.0% -1.0% 9.3% 10.3 A ARAT 1.9% 23% 21% 2.9% 26% 21% 1.9% 2.9% 1.0
FRM AT -26.8% -18.4% -7.8% -11.9% -7.1% -13.9% 183% -17.3% -35.6 FM AT 42% 3.7% 29% 35% 35% 31% 3.4% 2.9% -0.6
By AT 9.8% -4.9% -17.6% -13.3% -3.5% -3.8% 49.1% 32.7% -16.4 AT 12.7% 11.2% 10.8% 10.5% 11.2% 10.0% 15.0% 12.8%  -2.2
M AR AT 6.0% -145% 225% 9.0% 05% 06% -19.0% -8.1% 10.9 T ARAT 104% 8.7% 15.3% 11.3% 9.8% 86% 11.2% 9.2% 2.0
T AT -9.4% 13.0% 8.6% 13.6% -1.4% -52% 0.0% 0.3% 03 F & RAT 9.4% 10.1% 12.2% 12.0% 10.4% 9.1% 10.8% 10.9% 0.1
2 ARAT -26.5% -6.8% -20.8% -13.5% -11.1% -4.2% -17.1% -11.2% 6.0 24T 33% 32% 3.7% 3.9% 34% 31% 3.1% 3.3% 0.2
& S ARAT -32.0% 26.4% -93% 0.1% 06% 0.3% 13.1% -424% -55.4 W S HRAT 3.8% 43% 32% 3.8% 3.6% 35% 25% 2.0% 0.5
JB AT 41% -7.8% 32% 105% 16.0% 7.1% 45% -4.1% -8.7 JB AT 74% 66% 7.8% 74% 7.7% 7.0% 65% 5.9% -0.6
PREAT 52% -10.0% -6.3% -41% -12% -20% 16.9% 6.2% -10.7 PARBAT 86% 7.7% 92% 89% 83% 7.7% 10.6% 9.3% -1.4
R EAT 20.9% 31.3% 7.4% 17% 25% 41% -7.2% -2.9% 4.3 FRBAT 58% 7.1% 10.8% 9.5% 8.7% 8.1% 11.0% 9.9% 1.1
W WARAT -82.8% | 158.5% 495.2% | 637.8%| 364.7% 332.1% 41.0% 39.1% -1.9 W WARAT 03% 0.8% 24% 23% 33% 31% 32% 3.1% 0.1
e RAT 74.4% 55.6% 20.2% 27.8% 41.5% 56.9% 55.4% 12.1%  -43.3 Fe AT 26% 4.0% 39% 51% 6.0% 6.8% 6.0% 6.2% 0.2
B ARAT -41.8% 3.6% -11.1% -24.4% -4.6% -4.0% 7.0% 2.1% -4.9 RAPAT 2.9% 29% 42% 31% 31% 27% 4.4% 3.1% -1.3
REBAT -423% 9.8% 1355% 140.0% 76.6% 235.3% 23.3% 16.0% -7.3 REBAT 06% 06% 31% 23% 22% 21% 4.0% 2.8% -1.2
RARAT -32.4% -40.6% 346.0% 69.4% 21.3% 66.0% 11.8% 30.8% 19.0 TR ARAAT 22% 13% 25% 20% 21% 21% 28% 2.6% -0.1
L IARAT -13.6% 20.7% -19.1% -35.2% -19.2% -17.7% 3.6% -3.7% -7.4 ST INARAT 21% 24% 2.7% 21% 23% 1.9% 2.6% 2.0% 0.7
IhERAT -83.9% -390.9% 419.1% 274.1% 162.7% 207.4% 29.4% 25.1% -4.3 I FHAT 04% 0.9% 15% 24% 29% 2.7% 2.0% 3.1% 1.0
B A K AT 20% -7.9% -15% 47% 59% 72% 63% -0.3% -6.6 E A KAT 13.2% 12.2% 16.7% 14.6% 13.5% 12.7% 16.3% 13.3%  -2.9
BT -151% -12.3% -0.9% -06% 13% 32% 3.9% 3.3% -0.6 BT 16.4% 14.6% 16.4% 155% 15.7% 15.3% 16.4% 155%  -0.9
A AT -252% -9.6% 10.3% 4.1% 88% 13.4% 88% 57% -3.1 W AT 73% 62% 86% 7.5% 7.3% 6.7% 85% 7.4% 1.1
R4 -15%  -1.2%  47% 1.0% 3.9% 42% 102% 7.2% -3.0 R 51% 4.9% 6.4% 56% 55% 51% 6.9% 4.4% 2.5
Lfé&ﬁ -8.0% -94% -07% 31% 46% 6.1% 58% 1.1% -4.7 b A AT 13.4% 12.2% 15.7% 14.0% 13.4% 12.7% 15.4% 13.2%  -2.3
B IEAR, R RATR
B W ot 5 A RRATIF VR85 — 35, 1 e —AZ [ ik 12
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.'.' HUATAI SECURITIES

T4 AEERER, ¥ REMHL

L BAT ARG K FRA PR 26HL R L 4R 4T B % 7 L5 38 5 %1% 7.8%.8.1%,
¥k A4 3 A R-1.4pct. -1.3pct, AR KA GFA ATk, #7F 3%, 208 REH TR,
B Ak 3F = MUAE R b3 ik 45 i, @k T S KB gk 3 A K&F-F. 26HL K L7 4447
AR A ERRIE T Bk 2 R A A +6.6%. +14.1%. -12.0%, 3% 4 %14 3 A K-0.5pct.
-0.1pct. -22.8pct. Fifk%, AHIEKAIRMKLE, Bk ik T, 26HL R LT RITH
K. AT AL Bk QTSR A A +5.9%. -5.1%. +24.4%, k45 A4 3 A K-0.5pct.
+3.2pct, -9.0pct,

2020 F AR LTRATERF = AHRLHER

2020/12/31
9.6%
11.3%
12.4%
12.8%
10.3%
2020/12/31
11.4%
13.1%
15.7%

12.2%
2020/12/31
7.9%

8.8%

9.0%
12.6%
8.3%
2020/12/31
6.4%
19.9%
7.8%
11.1%
9.5%

2021/12/31
7.6%

7.1%
12.2%
9.6%

7.9%
2021/12/31
11.8%
9.1%
15.7%
15.0%
11.4%
2021/12/31
8.5%

6.0%
11.0%
9.3%

8.1%
2021/12/31
-10.6%
7.6%
16.3%
-9.3%

-4.4%

2022/12/31

8.9%
11.4%
2022/12/31
12.8%
7.0%
13.6%
10.6%
11.3%
2022/12/31
12.2%
11.2%
12.5%
12.2%
12.0%
2022/12/31
31.1%
0.3%
19.7%
-8.5%
20.9%

2023/12/31  2024/12/31  2025/12/31 2026/3/31  2026/6/30 & f i 2020/12/31  2021/12/31  2022/12/31  2023/12/31 2024/12/31 2025/12/31 2026/3/31 2026/6/30
12.8% 7.9% 10.4% 10.2% 8.3% B A k4T 10.8% 12.8% 13.2% 13.2% 8.0% 10.6% 10.3% 8.5%
7.4% 5.2% 5.1% 5.9% Aty 17 7.7% 7.3% 7.5% 7.4%) 5.1% 5.2% 6.0%
11.7% 12.1% 14.6% 13.2% 9.5% ¥ 17 11.4% 11.4% 13.1% 11.7% 12.0% 15.2% 13.6% 9.6%
9.4% 6.8% 7.7% 7.0% 7.5% R #HIT 7.9% 8.4% 8.8% 9.4% 6.5% 8.0% 71% 7.7%
11.3% 7.5% 9.5% 9.3% 7.8% L ARAT 10.0% 11.2% 11.7% 11.6% 7.5% 9.7% 9.4% 8.1%
2023/12/31  2024/12/31  2025/12/31  2026/3/31  2026/6/30 # 2020/12/31  2021/12/31  2022/12/31  2023/12/31  2024/12/31 2025/12/31 2026/3/31  2026/6/30
12.9% 8.9% 8.1% 7.6% 7.0% B A kAT 9.4% 11.7% 12.7% 12.1% 4.9% 7.5% 6.8% 6.0%
6.1% AT 11.2% 11.1% 10.9% 6.4% 52% 5.4% 4.1% 4.1%
13.5% 12.2% 12.9% 11.8% 10.2% & # 47 13.2% 12.9% 13.8% 11.4% 12.8% 11.2% 10.0% 9.8%
8.7% 7.0% 6.9% 7.8% 7.4% R AT 9.8% 10.2% 11.5% 9.9% 7.1% 7.3% 6.2% 6.5%
11.2% 8.0% 7.4% 71% 6.6% -7 4R AT 10.1% 11.6% 12.4% 10.8% 5.6% 7.4% 6.5% 5.9%
2023/12/31  2024/12/31  2025/12/31  2026/3/31  2026/6/30 jz 1+ 1t % 2020/12/31  2021/12/31  2022/12/31  2023/12/31 2024/12/31 2025/12/31 2026/3/31  2026/6/30
12.3% 16.2% 16.2% 17.7% 18.3% Bl A X 1T 8.5% 14.0% 17.9% 24.6% 22.7% 12.2% -10.8% 3.5%
8.8% 5.7% 6.5% 5.6% 5.7% 1ty 17 8.9% 18.2% -3.6% -1.2% 22.3% -8.5% -12.4%
11.6% 13.4% 15.1% 13.1% 8.9% i 4T -1.5% 25.5% 8.5% 1.9% 31.6% 9.7% 3.8% -6.8%
13.6% 5.4% 5.2% 7.6% KW AT 9.5% 13.3% -14.8% -11.2% 6.5% 13.2% 12.2% 9.2%
11.3% 13.0% 13.6% 14.1% 14.1% - AT 6.9% 17.7% 5.8% 9.2% 23.8% 4.3% -8.3% -5.1%
2023/12/31  2024/12/31  2025/12/31  2026/3/31  2026/6/30 Fl i 7 it 2020/12/31  2021/12/31  2022/12/31 2023/12/31 2024/12/31 2025/12/31 2026/3/31  2026/6/30
20.3% -8.3% 3.1% 4.8% B4 K AT 4.3% 12.0% 16.0% 17.9% 28.8% 28.6% 40.0% 24.0%
20.1% 18.2% 15.3% 15.0% 11.6% RE 47 47 9.4% 6.5% 7.0% 10.7% -2.9% 13.6% 19.2% 28.0%
8.1% 21.1% 34.4% 34.1% 7.3% WA AT 12.9% 13.2% 18.1% 14.2% 2.5% 37.4% 39.1% 19.8%
-1.2% 15.6% 32.0% 12.5% 10.4% R W4T 152%- 23.6% 22.8% 6.1% 7.8% 3.5% 6.5%
18.8% 0.3% 9.8% 10.7% -12.0% - 4R AT 7.2% 9.7% 12.8% 15.0% 14.7% 24.8% 33.4% 24.4%

KAEH: BRERTH, €T FEALL) ERE

26H1 EFRAFHF BRI Y, EREREAE TH, £BRZLRALSHE, 26HL R L7
BATH Z 4P R, 28T, BT *. AREFH A &L 55.2%. 32.1%. 4.6%.
5.4%, % 3 A K4 #14F-F. +0.6pct. -0.6pct. HF-F. 26H1 L7iT4R4T#73 %~ M4E 15.6 7
fet, Rty 3% 3.6 mien, AP tRS3E 132 71et, ERERREL, AT
SR T 2 E, 26HL Rk V3 0.72 71T,

ZERERREREN TS, $EAAALNERBRTLERTRALSHE, 26Q2 £ 55 H, H A
EWARATACIE T S AL 3.4 LA, RV 3.9 HLA, T KNABRFLE, dakb4E
IR E . MTATHIFE+EIMANFBABERNT, ZFREBAFTH 7K 3.1
HiL, R%3 03 H1et. 26Q2 LHARIT A4 HzIT. RLF ~ZHH RS 0.2 F1
. V3.9 T

SHATRAE, B ITAEE R R REER K, KTV R BEHKLE . 26HL K K47, AT
WEAT. REBTER 78k H 5% 8.3%. 5.9%. 9.5%. 7.5%, % 26Q1 K4 #l-1.9pct.
+0.8pct. -3.8pct. +0.4pct, HEAARIGR A B, £AXTF K&K, EmbEHHETHR
Ay ITTHERETHNFOT, KRBT RELERELY, 26HL KFHEF* 11.2 71
T, B3 31 7mex, b EHRIAT. Bk >, FRSAR LS 1.7 7ien, 3.1
FALA, 0.7 FALA, 2a& TR %E 1.9 T,

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 13
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HUATAI SECURITIES

B&11:

2026H1 5 2025H1 # A L RATH3E T = R E&H

Lk v #3E &
(o) Bkt RARKE  ARAER i Fe AREST  RARKE  ARARE i Hte
26H1 KAT -5,144 -17,993 61,683 68,275 5,552 -5% -16% 55% 61% 5%
AT 5,188 -976 4,535 12,252 1,712 23% -4% 20% 54% 8%
SR AT 895 -663 6,256 11,140 270 5% -4% 35% 62% 2%
REAT -18 -204 1,527 1,457 15 -1% -7% 55% 52% 1%
AT 921 -19,836 74,001 93,124 7,549 1% -13% 48% 60% 5%
25H1 KAT 11,708 13,475 42,258 75,652 359 8% 9% 29% 53% 0%
A7 -183 522 5,773 10,014 419 -1% 3% 35% 61% 3%
SR AT 260 3,296 11,896 13,403 359 1% 11% 41% 46% 1%
REAT 5 427 884 1,245 147 0% 16% 33% 46% 5%
AT 11,791 17,720 60,811 100,313 1,285 6% 9% 32% 52% 1%
FARR: AAMIR, EEAR
B#%12: 2026Q2 5 2025Q2 # A L SATH K = R4
ek v #3851k
Ue ) AMkH  RAREF SRR i Fe ARk RRES SRR & Fe
26Q2 X7 -1,914 -14,996 25,531 15,176 266 -8% -62% 106% 63% 1%
AT 4,680 -204 3,234 270 46 58% -3% 40% 3% 1%
MEAT -298 -2,268 1,447 2,631 -6 -20% -150% 96% 175% 0%
REAT -37 -25 497 203 -13 -6% -4% 80% 32% -2%
L AT 2,430 -17,492 30,709 18,280 294 7% -51% 90% 53% 1%
25Q2 KAT 1,184 17,982 18,949 21,118 -261 2% 30% 32% 36% 0%
AT -403 1,092 2,753 -724 -406 -17% 47% 119% -31% -18%
AT -503 2,063 5,720 4,462 -363 -4% 18% 50% 39% -3%
REAT -40 44 33 293 32 -11% 12% 9% 81% 9%
LT RAT 237 21,180 27,455 25,149 -998 0% 29% 38% 34% -1%
FARR: MR, EAFR
B%13: 2022 4-2026H1 % K447 F > 44
(L) |F~&H 2212 2312 2412 2503 25-06 2509 2512 26-03 26-06{3F /= £5 4 2212 2312 2412 25-03 2506 2509 2512 2603 26-06
B 1641127 1851142 1996780 2081262 2,140,232 2,179,735 2,204,828 2293139 S v 100% 100% 100% 100% 100% 100% 100% 100% 100%
FARAT 135,849 152,745 125978 136503 137,686 139,504 140,866 137,636 135722 | AL KAT 8.3% 8.3% 6.3% 6.6% 6.4% 6.4% 6.4% 6.0% 5.9%
mA x| A 91,754 110412 101,231 96724 114706 108401 104379 101,383 86,387 | Flakif * 5.6% 6.0% 5.1% 4.6% 5.4% 5.0% 4.7% 4.4%
SR 439575 493521 573711 597,020 615969 646,137 666,718 702870 728,401 | &AL 26.8% 26.7% 28.7% 28.7% 28.8% 29.6% 30.2% 30.7% 31.4%
Ak 933036 1053663 1,147,218 1201752 1222869 1235526 1240339 1293438 1,308,614 | T3k
Shfe 40,913 40,801 48642 49263 49001 50,168 52526 57812 58078 itk
® 2R 2212 2312 24-12 2503 25-06 2509 2512 26-03 26-06! F /= 2212 2312 24-12 25-03 2506 2509 2512 26-03 26-06
B~ 620576 666,801 698998 713231 715544 719,404 735199 749885 757,011 [ i F 100% 100% 100% 100% 100% 100% 100% 100% 100%
FARAT 33,212 34,363 28,565 28,786 28,382 26,206 29,304 29,813 34,492 | HALRAT 5.4% 5.2% 4.1% 4.0% 4.0% 4.0% 4.0% 4.6%
s | #E 29,900 35,908 42430 41860 42952 41521 48911 48138 47,934 |Flakif 7~ 4.8% 5.4% 6.1% 5.9% 6.0% 5.8% 6.7% 6.4% 6.3%
A gL 186,652 203,088 214,682 217,702 220456 226,107 228561 229,862 233,006 | & #RIE T 30.1% 30.5% 30.7% 30.5% 30.8% 31.4% 31.1% 30.7% 30.8%
BN 350320 371615 387,858 398596 397,872 398,665 401531 413513 413,783 §fdk
Shfe 20,483 21,826 25462 26287 25881 26905 26803 28559 28,605tk 3.8% 3.8%
K> HHE 2212 2312 24-12 2503 25-06 2509 2512 26-03 26-06: F > £ M 2212 2312 24-12 25-03 2506 25-09 2512 26-03 26-06
BiE 218066 243,597 273124 290959 302,338 309431 313002 320482 330988 ¥ if 100% 100% 100% 100% 100% 100% 100% 100% 100%
A RAT 11,844 12,293 12,323 13,086 12,583 12,667 13,149 14,342 14,044 | BALRAT 5.4% 5.0% 45% 45% 42% 41% 4.2% 4.4% 4.2%
REA ES o 11,802 12,753 15,443 16,676 18,738 18,773 20,760 22,365 20,097 | F k.3 = 5.4% 5.2% 5.7% 5.7% 6.2% 6.1% 6.6% 6.8% 6.1%
AR 85,000 94,841 107529 113705 119424 123852 123754 128562 130,010 | &A% 39.0% 38.9% 39.4% 39.1% 39.5% 40.0% 39.5% 39.0% 39.3%
B 103,396 117,311 131579 140520 144,982 146,954 148508 157,107 159,738 |5F#k
St 6,023 6,398 6,251 6,973 6,610 7,184 6,830 7,106 7,100 { 4t
X2 B 2212 2312 2412 2503 25-06 25-09 2512 26-03 26-06; F 7 £k 2212 2312 24-12 25-03 2506 25-09 25-12 26-03 26-06
B 44,884 49,109 52447 54795 55156 55758 56492 58643 59,268~ 100% 100% 100% 100% 100% 100% 100% 100% 100%
BRI 2,256 2,309 2384 2429 2,389 2430 2,505 2524 2,487 | A RAT 5.0% 47% 45% 4.4% 43% 4.4% 4.4% 43% 4.2%
- | Rl 2,745 2711 3,133 3516 3,560 4,127 4,136 3,957 3,932 | Bl ki~ 6.1% 55% 6.0% 6.4% 6.5% 7.4% 7.3% 6.7% 6.6%
REAr L i
AR 15,203 17,277 18205 19,057 19000 18952 19,018 20048 20545 & ARLIHT 33.9% 35.2% 34.7% 34.8% 34.6% 34.0% 33.7% 34.2% 34.7%
St 1,110 1,184 1,201 1,406 1,438 1,449 1,496 1523 1510 { 4
X & &\ 2212 2312 2412 2503 25:06 2509 2512 26-03 26-06; 3 = 44 2212 2312 2412 25.03 2506 2500 2512 2603 26-06
B 2524653 2810648 3021350 3140247 3213270 3264327 3309611 3431149 3465370 & i & 100% 100% 100% 100% 100% 100% 100% 100% 100%
BARAT 183,162 201,711 169,250 180,803 181,040 180,807 185,824 184315 186,745 | A AL HKAT 7.3% 7.2% 5.6% 5.8% 5.6% 5.5% 5.6% 5.4% 5.4%
LA Rl F = 136,200 161,784 162,236 158776 179956 172,823 178186 175843 158,350 |l dL 3 /= 5.4% 5.8% 5.4% 5.1% 5.6% 5.3% 5.4% 5.1% 4.6%
SR 726430 808,727 914128 947484 974939 1015048 1038051 1081342 11120514 A% 28.8% 28.8% 30.3% 30.2% 30.3% 31.1% 31.4% 31.5% 32.1%
Bk 1410332 1568217 1694089 1769254 1794403 1809943 1819805 1894649 1,912,929 ffik _
St 68,529 70,209 81,646 83,929 82,931 85,706 87,745 95,000 95,294 | J
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Tk BRI TH, RELARKE

RRERAE, RITAHREAA M. 26HL K EFRITRAR+6.5%, k4 3 A K
T 0.5pcte WA S RLBATERAA /L, KIT. RATEETERE S, 26H1 R K47,
BT, WmBAIT. RE TR E 3 A K-0.6pct. +0.2pct. -1.5pct. -0.4pct £ 6.9%.
3.9%. 10.1%. 7.0%. LE¥4, Aab5E R8s, 2R TRTEMABRTLE, 2L
EMFE. GE: AFTRHEOZEARTEET, ABEFREALAE, EF* Atk oiz.)

H#&14: 2014-2026H1 L7 AT K E A b3

Wehr i

AT

REIT = = = LTRIT BA K47

25% -

20% A

15% A

10% A

5% -

0%

14-12
15-12
16-12
17-12
18-12
19-12
20-12
21-12
22-12
23-12
24-12
25-03
25-06
25-09
25-12
26-03
26-06

TR R: AR, EEFL

26HL RERBBHABERE, RKITTREHLRAEE, 26HL LT RATHE 11.1 1L
R, FNEEIZEH A B 93%/-2%/8%, ik 25H1 #7386 H M b AN R EIE
& Gk 88%/11%/1%, REMBR L TR, £EH FTHLERKFEME ., LT REALE,
BERPITR, RIT S REREIMITESE, 26H]L 8T P RE Eb+4%, FEFT EH,
AT AT REAT 26HL #7385 20F RE Hb 5 A A-31%. -7%. -14%.

B &15: 18H1-26H1 # A& L7 4847 st AR &K B b 3% ik B%16: 18H1-26H1 ¥ A L 44T EEFEFILIHER
. S s e B A KAT AT W4T
25% - BA KT AT AT 20% - e e
. —_— Lig o ARAT
e R AT — T RAT 35%
20% - 30% -
25% -
15% - 20% -
15% -
10% 10%
5%
5% 0%
50
0% — 10%
© N © N © N © N © N © N © N © N © - o -
o €< O =< O «< O «H O «< O =< O «H O «=H O © N © N © N © N © N © N © N © N ©
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TR : NS WIR, EFHR TR NSV, EHFFR
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BAT

Gy SRR E 55

. HUATAI SECURITIES

B4&17: 25H1, 26H1 # A L WRITHEE R BEHRMME, &b (B4 L)

26H1 #7 HE4F % N £E =4 BAR| Mokt REL  ZHES
A RAT 58346 3148 8577 70070 83% 4% 12%
A AT 17762 -3799 -1557 12406 143% -31% -13%
WEAT 11172 -820 1009 11362 98% -7% 9%
KRBT 1595 -209 53 1440 111% -14% 4%

b ARAT 88875 -1680 8082 95278 93% -2% 8%
25H1 #7 HE GF K RS e 2 BAtR| XMkt FEL  ZHESK
H RAT 60156 11303 6176 77636 7% 15% 8%
AT 16883 -552 -6263 10061 168% -5% -62%
WBAT 12065 100 1374 13538 89% 1% 10%
KRBT 1391 29 -157 1263 110% 2% -12%
LA 90495 10880 1129 102498 88% 11% 1%

FAAR: MR, EEFL

SR ARY REEZHE, LALFENERE

ZERLBELTAARY REEHHE, OCIUAC P T XEHAARRTEN ERE,
26H1 R LT R/AT e T MR HL+14.1%, & 3 A K-0.1pct, #HREFR By KEk, LEF
FART R RAZ R, BITEZHFALLFRE ) ERE. »RTERE, KT, B
R BAT . RTATH A B b +18.3%. +5.7%. +8.9%. +7.6%, ¥4 %4 3 A X9 #1+0.5pct,
+0.1pct. -4.2pct. +2.4pct, WMAITHEERE K. Hrr LB T ~EME, LTRITH
H B IAF 7 4RI SR B8k, Flb+17.1%, ¥4k 3 A R+1.7pcte X HHERT ~. T
HHE XL 2K (OCI) AR, 55 BI+4.0%. +12.8%, 3Eikik 3 A K455

+0.1pct, -3.7pct,

B %18: 2021-2026H1 L4447 & RRIE K MAL I 2

25% - B A K47 BT B AT
—— R — LR

20% -

15% H

10% 1

5% A

0% — T T T T T T T T T T T T T T

21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12 26-06

FH R ANFAME, EEAL

B %20: 2021-2026H1 L 447X B AakTT =ik
B A kAT BT WA
40% 1 — REfF

— AR AT

30% -

20% A

10% -

0%

-10% A

-20% -
21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12 26-06

A

N B AR, AR

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o

B£19: 2021-2026H1 L 4-47 34 B 0 # = 38:%

BA K AT

47 YR AT
25% -

— R — R

20%
15% -
10% -
5% 1 \N\-"

0% | _’.\/\_/

-5% 4

-10% -
21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12 26-06

TARR: AW, LEFL

B4%21: 2021-2026H1 LT 4R4F T4 & K =388

B A kAT
— R AT

A AT R
— LT

70% 1
60% -
50% -

40% A

0, 4
30% PJ
20% - 7

10% A

0%

21-12 22-06 22-12 23-06 23-12 24-06 24-12 25-06 25-12 26-06

T RR: A MR, ERTAR
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éﬁﬁ_ k.| HUATAI SECURITIES
R BHRERASE, THRAERS
AR 7K, HEF &Y. 26HL B A LT 4ATE B H+8.1%, i3k 26Q1 X F
% 1.3pct. LFSF4F A L 4RATHIE R 14.8 ZiLL, Rk 3 3.2 7fen, HbRiTH
B, BH. BAHEESHNRK Y 0.1 FiLL., 2.2 AL, 2.2 Fiex, Bk iR Eik
RETEL %38 0.7 ZALA. 0.7 AL, —F K Ry KA FRMEE, #H A LT 4RI 26Q2 4
¥ 3.0 L, Rtk ¥ 3.4 7 1L; #¥EAK04 T, Ry ¥ 11 7men, =
2REA KRTHEHZARY 0.4 FLn, Ry 1.1 FxT,
B £22: 2026H1 5 2025H1 L7 447 %38 fi th R 424
4 5t 3 & b
(fz.7.) RIFHK ALK RAHER A% A RAEK RLAK  BAHE A¥ 22
26H1 XAT 5,274 29,935 8,519 63,932 561 5% 28% 8% 59% 1%
A 47 575 8,749 -10,620 16,837 5,102 3% 42% -51% 82% 25%
WA 2,384 127 -1,763 15,228 477 14% 1% -11% 93% 3%
REAT 404 123 124 1,877 73 16% 5% 5% 72% 3%
L gAT 8,636 38,933 -3,740 97,874 6,213 6% 26% -3% 66% 4%
25H1 KAT 7,489 32,279 16,645 80,463 -2,179 6% 24% 12% 60% -2%
A 4T 1,033 -5,303 -3,682 21,528 783 7% -37% -26% 150% 5%
BT 963 5,087 5,431 16,010 313 3% 18% 20% 58% 1%
REAT 84 160 248 2,032 50 3% 6% 10% 79% 2%
L gAT 9,569 32,223 18,642 120,033 -1,033 5% 18% 10% 67% -1%
FoH R NFMIH, EEFL
W %23: 26Q2 5 25Q2 LF4R4TH# 38 A1k R 4EH
A5 A A4 &
(o7 RAFAHK RARAG  BAEAE A¥ A RAHEK ALK BAHEE A¥ b
26Q2 KAT 1,975 3,050 20,940 -4,480 1,238 9% 13% 92% -20% 5%
AT AT 1,799 4,480 -7,302 6,254 1,141 28% 70% -115% 98% 18%
WA AT 530 1,080 -2,611 1,663 23 77% 158% -381% 243% 3%
REAT 179 -185 279 263 36 31% -32% 49% 46% 6%
L RAT 4,484 8,424 11,305 3,701 2,438 15% 28% 37% 12% 8%
25Q2 X4 8,826 30,838 4,533 6,244 1,645 17% 59% 9% 12% 3%
R AT 742 -3,764 -3,498 6,002 1,627 67% -339% -315% 541% 147%
WREAT 483 6,183 2,271 1,868 -405 5% 59% 22% 18% -4%
REAT 28 -299 354 130 69 10% -106% 125% 46% 24%
b ARAT 10,079 32,959 3,661 14,244 2,936 16% 52% 6% 22% 5%
TR RR: N MR, &
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 17



HUATAI SECURITIES

A7 Vo l Gy ERIEH

B %24: 2022-2026H1 & E44T At st

(at) |Rok& R 2212 2312 24-12 2503 25-06 2509 2512 2603 26-06! f f 54 2212 2312 2412 2503 2506 2509 2512 26-03 26-06
ki 1,506,165 1,704,558 1,841,092 1923703 1,975,790 2,012,538 2,036,306 2,121,804 2,144,527 | §i ff 100% 100% 100% 100% 100% 100% 100% 100% 100%
FATH 31,654 43,133 33,710 32,373 41,199 43,360 44,838 48,137 50,111 | AT A3k
A XA B A 144,193 170,023 218941 220381 251,219 279,061 281,585 308470 311,520 | Fluk i i 9.6% 10.0% 11.9% 11.5% 12.7% 13.9% 13.8% 14.5% 14.5%
AT A 65,959 82,172 100,836 112,947 117,481 115,254 113,123 100,702 121,642 ¢ AT H 4.4% 4.8% 5.5% 5.9% 5.9% 5.7% 5.6% 4.7% 5.7%
FoE 1,208,777 1,354,879 1,421,467 1495686 1,501,930 1,511,871 1528293 1,596,705 1,592,225 | 3k
-2 55,581 54,351 66,139 62,316 63,961 62,992 68,468 67,791 69,029 | 3t 3.7% 3.6% 3.4%
f ﬂﬁ“ 22-12 23-12 24-12 25-03 25-06 25-09 25-12 26-03 26-06; fi ﬂ'ﬁﬁ 22-12 23-12 24-12 25-03 25-06 25-09 25-12 26-03 26-06
-3k 569,067 611,428 639,105 652,354 653,463 656,771 671,844 686,114 692,486 | . fi 100% 100% 100% 100% 100% 100% 100% 100% 100%
RATH 11,070 21,025 12,162 12,454 13,195 12,324 14,105 12,880 14,680 | AT A3 _ 3.4%_
EAEF 15] A B AR 100,442 111,211 108,001 106,461 102,698 114,747 122,666 126,935 131,415 F;] Ak A 17.7% 18.2% 16.9% 16.3% 15.7% 17.5% 18.3% 18.5% 19.0%
AT A 67,569 66,758 81,658 81,474 77,976 73,223 74,726 71,409 64,107 | B2 A+t % 11.9% 10.9% 12.8% 12.5% 11.9% 11.1% 11.1% 10.4% 9.3%
EEN 375,281 399,262 419,864 435380 441,392 439,200 442,627 453209 459,463 F 3k _
St 14,704 13173 17,420 16,576 18,203 17,277 17,720 21,681 22,822 | Hh Al 33%
R £ ] 2212 2312 24-12 25-03 25-06 25-09 25-12 26-03 26-06; 5i fk#544 2212 2312 24-12 2503 25-06 25-09 25-12 26-03 26-06
B Qs 201,492 225,063 252179 269,583 279983 286,629 290487 306,254 306939 & f fit 100% 100% 100% 100% 100% 100% 100% 100% 100%
FATHE K 9,095 13141 10,114 10,593 11,076 12,241 13,157 15,010 15,540 | AT Hr 3k 45% 5.8% 4.0% 3.9% 4.0% 43% 45% 4.9% 5.1%
ﬂ.ﬁﬁ' ]ﬂ A itk 28,861 32,950 33,757 32,661 38,844 43,966 46,398 45,445 46,524 F] A B 14.3% 14.6% 13.4% 12.1% 13.9% 15.3% 16.0% 14.8% 15.2%
AT A 30,889 31,488 41,443 44,602 46,873 46,059 45,449 46,297 43,686 | AL A% 15.3% 14.0% 16.4% 16.5% 16.7% 16.1% 15.6% 15.1% 14.2%
Ak 129,202 143,995 162,367 176510 178377 178,899 180625 194,189 195853 |k _
He 3,445 3,488 4,498 5,217 4,812 5,464 4,859 5,313 5,336 | L4t
A RE 2212 2312 24-12 25-03 25-06 25-09 25-12 26-03 26-06; 5 fk#548 2212 2312 24-12 2503 25-06 25-09 25-12 26-03 26-06
B Qs 41,109 44,993 47,920 50,212 50,495 51,030 51,763 53,791 54,364 |.& 7 i 100% 100% 100% 100% 100% 100% 100% 100% 100%
KATHE 1,709 2,195 2,151 2,207 2,235 2,298 2,343 2,567 2,747 {RATHEK 42% 49% 45% 4.4% 4.4% 45% 45% 48% 5.1%
»&ﬁﬁ' ]ﬂ Ry 2,987 3,668 3,890 4,350 4,051 4,219 4,193 4,501 4,316 F] Ry 7.3% 8.2% 8.1% 8.7% 8.0% 8.3% 8.1% 8.4% 7.9%
AT % 3,959 3514 3,744 3,638 3,993 3,734 4,237 4,082 4,361 F AT A 9.6% 7.8% 7.8% 7.2% 7.9% 7.3% 8.2% 7.6% 8.0%
H# 31,880 35,034 37525 30427 39557 40141 400268 41882 42145| Ak _
Hie 574 582 610 501 660 638 723 759 796 | e
At &E 2212 2312 24-12 25-03 25-06 25-09 25-12 26-03 26-06; 5 Tk 2648 2212 2312 24-12 2503 25-06 25-09 25-12 26-03 26-06
B R 2317,832 2586041 2780297 2895852 2959732 3,006,967  3,050400 3,167,964 3,198,316 | & I it 100% 100% 100% 100% 100% 100% 100% 100% 100%
KATHE 53,529 79,495 58,136 57,627 67,706 70,223 74,442 78,594 83,078 AT fE 3k
Xy Bk f e 276,484 317,851 364,589 363,853 396,812 441,992 454,841 485,351 493,775 F] Ry 11.9% 12.3% 13.1% 12.6% 13.4% 14.7% 14.9% 15.3% 15.4%)
AT H 168,376 183,932 227681 242,662 246322 238,270 237,535 222491 233,795 B ATHT A 7.3% 7.1% 8.2% 8.4% 8.3% 7.9% 7.8% 7.0% 7.3%
Bk 1,745,140 1,933,170 2,041,223 2,147,012 2,161,256 2,170,112 2191812 2285984 2,289,686 | 74k _
A 74,304 71,593 88,668 84,699 87,635 86,371 91,769 95,544 97,982 | A

TARIR N S MR, EREFR

T¥EHBAEKRILSH, FREPRALATES, 26 F EFFH R ETRITHE A 10.2
FALA, Ry 1.9 Hiex, EPoLFEH, Sk, AAFEH. MAZIS A
22 it 3.1 HFALA. 0.6 FALA., 4.8 TiL. T ERE, BA KRITHEAHH 6.7
FALA, BT WMAIT. RETH A3 1.8 1L, 1.5 F1LT. 0.2 FLT. 26H1 K
A LT RATEARE I E A 36.4%, # 25 F KT 4 0.4pct, RIILTMH 1.2pct; &k, AA
B R EIMES A A 45.2%. 30.4%, % 25 4 KT % 0.2pct. 0.9pct, 4 k€ HloAs %2k 4,

B£&25: 25A, 25H1. 26H1 R L RITAKEH (Fir: L)

26H1 LLFEY SLRHE AAFHE MRY  BREN| LLENE AAEHE EHE
KA 287,152 324,355 296,143 645,731 1,575,823 47.0% 31.4% 37.0%
PN AT 119,954 164,362 53,115 101,490 454,323 42.2% 34.4% 38.1%
WA AT 45,569 62,192 11,872 64,415 192,765 42.3% 15.6% 29.8%
REAT 6,089 5,526 4,084 24,439 41,681 52.4% 14.3% 24.4%
B %y 458,764 556,435 365,215 836,075 2,264,592 45.2% 30.4% 36.4%
25A SREH SLRH AAETHE MR AEREHE| DLEHRRE AAEHR ERE
A KAT 275,442 301,684 294,004 608,149 1,508,407 47.7% 32.6% 37.8%
AT 115,109 159,290 50,028 98,525 436,752 41.9% 33.7% 37.8%
WA AT 40,533 59,313 11,320 58,678 177,287 40.6% 16.2% 29.2%
REAT 6,072 5,113 4,208 22,967 39,684 54.3% 15.5% 25.9%
LA 437,155 525,399 359,560 788,318 2,162,130 45.4% 31.3% 36.8%
25H1 LLFEH LRI AAFHE AMARY  BREN| LLENE AAEHE P ES
KA 280,286 298,277 289,106 594,886 1,482,263 48.4% 32.7% 38.4%
PN AT 119,828 157,948 48,518 96,358 435,274 43.1% 33.5% 38.7%
WE AT 41,734 58,767 10,982 56,629 175,199 41.5% 16.2% 30.1%
REAIT 6,182 4,664 3,939 22,846 38,993 57.0% 14.7% 26.0%
N %y 448,030 519,656 352,545 770,720 2,131,729 46.3% 31.4% 37.6%

FARR: NI, EHEFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 1

[ee]



BAT

B %26: 26H1. 25H1 H# A L FRITHIBEHLEH (F42: L)

o
1]

e IR IE 35

HUATAI SECURITIES

26H1# 3 & & DAEL SLEH AAEYNE AARH HFHREFH| SLiEH SLEH O AAEH AAZRH
B A KAT 11,711 22,671 2,140 37,582 67,416 17.4% 33.6% 3.2% 55.7%
R 47 4,845 5,072 3,087 2,965 17,571 27.6% 28.9% 17.6% 16.9%
WE AT 5,036 2,879 552 5,737 15,478 32.5% 18.6% 3.6% 37.1%
REIT 17 414 -124 1,473 1,997 0.8% 20.7% -6.2% 73.8%
EFRAT 21,609 31,036 5,655 47,757 102,462 21.1% 30.3% 5.5% 46.6%
25H1 #7 % A& & PRFEH ShEH AAEFH MARH HBHRER| L2FEHR SR rI O AAEHRE AARB
B A X7 8,936 17,600 13,271 47,461 81,578 11.0% 21.6% 16.3% 58.2%
A 4T 3,557 8,019 2,994 6,339 21,944 16.2% 36.5% 13.6% 28.9%
WEAT 4,828 4,383 590 5,894 15,949 30.3% 27.5% 3.7% 37.0%
KRBT 330 302 -18 1,799 2,098 15.7% 14.4% -0.9% 85.7%
L 4R AT 17,652 30,303 16,837 61,493 121,570 14.5% 24.9% 13.8% 50.6%
FHRR: NS MR, ERFFR
B %27: 18H1-26H1 # A LT SATAAZ I A 3K F gk B %28: 18H1-26H1 # K L RITAAEH 43K B i
Xff  e=e—-- WHAT — ——=-- Bt 4T X457 =~ —e——- AT —e—-- B 4T
60% 7  ===—- REAT B ARAT 45% A - REFIT b AT
[} 40% A
50% 35% A
30% A
40% 25% 1
20% A
30% 1596 |
20% 10% 1
5%
10% 0%
_5%.
0% T T T T T T T T T T T T T T T T -10% -
g 9438938938938 339d 393893 S Y8 I8 YL YYI8YYY8YSY
T I 22 RIRQILJ&IJILLIIT L &K T T T B < B < TP T~ I T\ T BB A AV B R
TR RR: DM, EHRFR TR RR: NAMIR, EHRFRT
B %29: 18H1-26H1 #f A& L4473+ 2 #1 43 F pb 3% & B %30: 18H1-26H1 # A& L 43473t A E M A 3 Rl th 3 iz
xff === WA m———- byt ) riT o mmees I —mmee by
----- RETFF LR B0% 1 e g LR
70% -~ 70% -
60% 60% A
50% 50% A
40% 40% 1
30% 30% 1
20% A
20%
10% A
10% 0% A
0% -10% A
-10% - -20% -
g N8N 8N 8N 8Yy8YyYYL Y 8989898 Y8Y8YYY8YS
T I T 3R LI I IV AIIIIELEE T ZT 2R RAIJIIJIIJI LI T8 EE
FA R NG MR, EEFR TR NAMIR, EEFR
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 19




B0 £ RIE %

é&ﬁ_ el | v .'.' HUATAI SECURITIES
Ri&EAN: KaHBIRRE R, EARAERE &AL R LT
26HL #ATKRBARRE, REREERERRFEFPR, FERAERME. 26HL R EFTRITTRR
£ 1.22%, K& FEFH 233%, HE 26Q1 K4&FF; 26HL B A K47, BT WA 4T
REITA R EHH4E 26Q1 K-1bp. +1bp. +2bp. -1bp £ 1.25%. 1.20%. 1.03%. 1.04%,
WEBEEDH N 234%. 210%. 279%. 313%, % 26Q1 K4 #l+lpct. -3pct. -5pct.
-3pcte A RITHREFEZRRTH;, ARAZEHAMTHE, MBTERR K, 2IRFT.
RETNAEZH KT, Reikit e h 2,

B431: #AREFATRRE BA32: AR LFRITKERESE

26Q1 —— 26H1 e B () r) 26Q1 —— 26H1 e AL (B Pt
1.4% - r3 350% - r2
1.2% - 300% - rl
-2
1.0% 1 250% - 0
0.8% - 1 200% @
-
0.6% - L o 150% -
- (3)
0.4% A 100% A
Lo - (@)
0.2% - 50% + - (5
0.0% . . ; - (2) 0% . ; . ; - (6)
B A KT AT W AT R AT LA aRAT B A KT AT W AT R4 R4

FARIR: NS MR, ERIFR AR : N MR, ERIFR
BATRERME —R S, BRI EEBRA. 26HL KR EFTRITKEEH 1.71%, &
25A KAt 1bp, KA IRETIR AT X EF 9 A% 25A K+2bp/+2bp/-6bp/-18bp
% 1.67%/1.93%/1.42%/1.73%, ATHERI&454RA Bk sho AENSA547A, 26HL L7447
FRTRERER 0.78%, & 26Q1 3Ftb LS 7bp, L+ EA X7, REFT. RETAR
A REHNIFTA, B FRATRR A RELR ESA (9 53R k-2bp/+38bp/-1bp/-19bp £
0.60%/1.34%/0.80%/0.69%) ; 26H1 “F1L13 Al i A& %4 0.83%, Rt L Sbp, EA K47,
PR AT BT AT . REATE R A A1 4 0.70%. 1.26%. 0.87%. 0.53%, % %I rt+4bp.
+13bp. -2bp. -1lbp, & d FAMFATIE O ATHE A A%,

B433: AR EFRITREE BA34: HABETHRITRRFRERE

. - % 1t (bp) 26Q1  wmmmm 26H1 ~— —A— Tl (%) bp
3% 1 r S0 1.6% 1 - 50
1.4% A r 40
2% A r 0.0
1.2% A - 30
205 - - (5.0) 1.0% A r 20
0.8% A - 10
1% A F (10.0) 0.6% - L o
1% A L (15.0) 0.4% 1 - (10)
0.2% - F (20)
0% : : : + (20.0) 0.0% r r r r - (30)
B A XAT AT W AT REAT L ARAT XAT AT WA REAT AR AT
FARIR: N A MR, EEFR AR AU, ERFL

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 20



BAT

B%36: EFTHITHARKRREL S
L RAT AN TR BT A

AT
1,400,000 1

1,350,000

1,300,000 A

1,250,000 -

1,200,000 A

1,150,000 A

1,100,000 -

BT P 55X R I W] R IR 8 — 3 2,

21-06

%%

e IR IE 35

.'.‘ HUATAI SECURITIES
B%35: &EA EFHRITEARL
25H1 — 26H1 —te— T (&) bp
1.4% - 15
1.2% A 10
1.0% -
5
0.8% -
0
0.6% -
L (5
0.4% (5)
0.2% - - (10)
0.0% - (15)
KT BT AT KT LR
TARR: N MR, BEFL

RS FAEKRETF, EERELFEEHK
SHAREEEREOF, TAFXRRERIL T, 26HL R ETHRAITHAFHRRE
1.18%, # 2025 KT 7hp: #£AF, BA KT, BT, KRBT 2025 F K5
% T 8bp. 6bp. 6bp, PUAE AT M LA 2bp, ARG F R B IE LK ESH

TEABSTE, BREFRKTEZRESH TR, ¥ERE T, & ZE 2026 F6 A K, L7
AT ST N B o R B RE R 4.11%, % 2025 4 K L4 2bp, K ZA R EAFFRARE, 254K
MaFTERE, BRA&HTHAHER T, 1—7 AL B A7 F KB KR TS 19.2%,
F T @ART M 24.0%, 45354540004 3T ER & 544 E @R, HEFRBILS A T 11.8%
Fm 13.1%, 4 EHEREE EFFHUF 05 ANEH 5 ST LR TR 20.3%, £+
B A&, MAEBTES A T 32.1%4 23.5%, HeL@hARE, BEZHL, 2026 F
CBUF TAERE) Frh R b b sk @A N E AR G T T 9", B EE. LEL.
AL FRERZE " OLE"ER, 7 A 30 B FRBEHENSE— T W 5~ T %"
MN"R AT R IER, KA AN 5 H T TR & L2 A R,

B£37: ETRIFHDERERRELS)

AT 53 TR R A AR

BH L
LR RTHATREE (F) S
g ~ 250 400,000 - LT RAT B AR RE () .
350,000 A F 4.0%
F 2.0%
I I 300,000 L 3506
L 250,000 A
I 1.5% L 3.0%
200,000 A
r 1.0% 150,000 - [ 25%
100,000 - r2.0%
F 0.5%
50,000 A r 1.5%
+ 0.0% 0 A + 1.0%
Y8 38y 8 Y8y s § 83838385389 3
I8 88388 SR I8 II LR
ERIR TR RR: AAMIR, EEFE

#HELFER, FERERPTEIF. BRE 2026 F 6 AK, ETRITHELRRFRESLE
1.05%, %% 2025 F KT 1lbp. Tk BE@, EFF L7447 H % LT KA F R BBA,
18 1—7 AHE LT R TR 1.7%, TR sks Ena, fE b TR AR ERE L
2R ABRAEMRNE EFT K, BEEY, EETaEELS 2 NSH FILET, 4
B R R R P IEGAMLIBAT, FRENRPIT LG BT K5 N A SE S )i Ry 4
AT B R .

1 F b —A2 [ 5 21



B0 £ RIE %

e +
#ﬁﬂ_ - > .'.' HUATAI SECURITIES

B£38: LWHRITHBLRREKXATRELRS

BAR m— T R T B A EFRATH L RAE ()

400,000 A r 4.5%
350,000 A F 4.0%
300,000 1 . r3.5%
L 0,
250,000 1 ! 3.0%
F 2.5%

200,000 A .
I F 2.0%
150,000 A L 15%
100,000 A F 1.0%
50,000 L 0.5%
0 + + 0.0%

21-06
21-12
22-06
22-12
23-06
23-12
24-06
24-12
25-06
25-12
26-06

o~
by
<}
4

TARR: NS MR, EEARL

26HL AETHTEEF AR EBAFARE SXAREEARARELR HiT, L RITRE K
AR FEEK 25 FKARA 15bp £ 1.52%. » & LA, #B. HRT. 28X RRESFIRA
13bp. 18bp. 16bp £ 0.98%. 1.77%. 1.98%, P4 %% hataxtod g, Kkt & R %
F2AR A A 15 BT ety R 44, RE RSB RIMER %,

BBRRELGRRA, KITERAASRE, BH KIT#BRRE45 2025 5K L 15bp £
1.03%, & — A2 b5 5N KRG . 309 W 5 LHIE 7 38 K ABK RALN T
BEREAX, NREHMTEF, HILZT, BOIT. WAF. RETHEBTRES S
L4 5bp. 12bp. 5bp £ 0.72%. 1.05%. 1.65%, TH 5 X%k oA £ F. NIekEH AR
FS¥REFAX. R2ES, BBEAREFHRER", AR ETRHGREEAEF Lt
A Am B 2o = T G A Y T B A EATRY T AR .

H&39: FFTRFEERRTFRATRELS) B£40: ETFRITAABBRRAFERARRELS)
A7 FREth o SR ki LR AR A A
. —— L TRATEERRE (& _ A AR
1,000,000 1.6% 300,000 - —— T RAT BT R E () - 1.2%
r 1.4%
800,000 - 250,000 A r 1.0%
F1.2%
600,000 - r 1.0% 200,000 + F 0.8%
[ 0-8% 150,000 - L 0.6%
400,000 | 0.6%
100,000 4 F 0.4%
r 0.4%
200,000 +
L 0.2% 50,000 - L 0.2%
0 N © N O N O N © N © N © 0.0% 0 N o N o a o a o W e W e 0.0%
S i a3 22 I T L oL Y8 9898898 Y8
oo s e s e s e a e s o & 8 & 8§88 8 8 I3 3 ] &R
TR : NS WIR, EFHR KH R NS M, AR

HRFERREANR ST BT ARRR. TERMANKREWIZFRER®, LTFTRATHER
TR R FE25F KR 18bp £ 1.77%. A L5 #) LR A WL 1T 25 F K42 41 52bp £ 1.74%,
BAMWGERKR; KIT. REITH A3 12bp. 18bp £ 1.82%. 2.12%, M E47= % 10bp
£ 1.51%.

ERTREBER;F BROARRRHEBR A, LTRTLETARER 25 F AR
16bp £ 1.98%, & T Mk 2T RIUEA R/ L T4 3lbp £ 1.69%, 718 & &
EBITZ B, KT MATH A4 10bp. 27bp £ 2.02%. 2.69%, R & i7#-F F 2.21%.
FERFIHALZERAAKAYHERD, 2R T AREBALTATRNERE T2F
AR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 22



KN 1R E 5
.
éﬁﬁ_ .'.' HUATAI ;ECUHITIES
B%41l: EFRITHEXRTRFERRREL S Bk42: LFTRIFTERAFARARFEZATRELE S
£ B RATH B R KA EES EFRATE R F R R HA R
120,000 - —_—— P TR RRE (%) - 2.0% 200,000 - —— L TRITIERFARE (&) - 3.5%
100,000 - r 3.0%
L 1.5% 150,000 - "
80,000 - ’
L 2.0%
60,000 - L 1.0% 100,000 -
L 1.5%
40,000 - 1.0%
L 0.5% 50,000 - Bl
20,000 - L 0.5%
o+—- - — 1o o+ -~ low
~N [{e} N © ~N [{e] N © [aV) [{e] N © N [{e] o~ [{e] o~ [{e} o~ [{e} N [{=} N ©
— o — o — o — o — o i o — o — o i o i o — o — o
O 4 44 d d oo oh T T b o O S 4 4 d d oo T % b o &
N N N N N N N N N N N N N N oN N N N N N N N N N
TR ANE MR, ERARL KRR NG MR, AR
B%43: LTHRITFEERIAREZKALRREL S
T A e A N L
EFRATRE R R T H AR —— L TTRITRERRRE ()
300,000 - - 2.5%
250,000 - L 0%
200,000
L 1.5%
150,000 -
L 1.0%
100,000
50,000 - - 0-5%
0 . . . . . . . . . . 0.0%
o~ © [aV) [{e} o~ [{e] [aV) © [gV] [{e] o~ ©
I o - o — o - o — o — o
S 4 4 d A4 e e 3 m o &b
N N N N N N N N N N N N
oA
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 23



BAT

B%44: 26H1 LHF 84T = R BB L

84T

WP ARAT
T RHHRAT
B ARAT
AT
R ARAT
W fi% AR AT
TR BAT
KA
R A BAT
1B RAT
T BT
Sk 4R AT
AT HAT
KK ARAT
B RAT
TR ARAT
R ARAT
LR ARAT
ILARARAT
M RAT
AN 4R AT
L gpAT
PRARRAT
RN ARAT
Kb 4AT
F 5 BAT
L RAT
T ARAT
JEIV4RAT
FRARAT
F & AT
2T
LA ARAT
AT
& AAAT
TR ARAT
KRBT
EERAT
HRBAT
wRBAT
I F AT
PARBAT
B A KAT
A
WEAT
REAT
b ARAT

TARIR :

S
At

£

o 8] AR,

e £ B,

RRSEKE
1.22%
1.29%
1.30%
1.29%
1.25%
1.00%
1.05%
1.25%
1.47%
0.94%
1.50%
1.08%
1.15%
1.44%
1.36%
0.76%
0.82%
1.30%
0.81%
1.78%
0.76%
1.42%
0.68%
1.68%
1.15%
0.95%
1.76%
0.81%
0.73%
1.11%
0.98%
1.78%
0.81%
0.76%
0.75%
0.86%
0.94%
1.33%
1.74%
1.05%
1.09%
0.94%
1.25%
1.20%
1.03%
1.04%
1.22%

#26Q1 X (bp)
o

&)

o

@

1

#E

e
®)
e
e
12
HE
#F
@
@
e
19
e
24
e
@
e
@
12
@

@
®)
#F
@
@
#E
@
#E
@
#E
@
#F
@
@

@
HF

HheBs®
201%
218%
204%
239%
290%
215%
220%
198%
142%
385%
145%
226%
203%
150%
156%
373%
306%
200%
305%
230%
472%
198%
426%
194%
281%
312%
261%
382%
317%
247%
359%
192%
349%
405%
432%
340%
325%
175%
225%
357%
309%
307%
234%
210%
279%
313%
233%

# 26Q1 & (pct)
2%
3%
1%
5%
2%
2%
#F
%
B
-3%
2%
1%
1%
-12%
#E
4%
1%
2%
-4%
-9%
-9%
-43%
2%
-9%
e
7%
15%
1%
10%
1%
1%
2%
19%
1%
6%
-13%
4%
5%
-10%
-8%
11%
4%
1%
-3%
5%
3%
-

KX 1 3 34

.'.‘ HUATAI SECURITIES
XEE # 25A X (bp)
1.44% -3
1.97% 2
1.77% 12
1.77% B
1.38% -1
1.73% 16
1.83% 8
1.97% -12
2.69% -5
1.53% 10
2.64% -3
1.72% 3
1.68% 6
1.69% -16
2.70% 34
1.04% -10
0.97% -19
1.58% -3
1.15% -17
2.94% B3
0.49% 3
1.77% 34
0.42% 8
2.17% 15
2.89% -4
0.56% HF
3.96% 233
0.91% 1
1.89% 22
1.81% -13
0.79% -7
6.09% 45
1.47% 10
0.79% 7
1.59% B
1.40% 7
1.15% -15
1.70% 5
4.32% -122
1.40% -2
2.09% 13
1.56% -23
1.67% 2
1.93% 2
1.42% -6
1.73% -18
1.71% 1

EFERAT ARSI F A S, BATOA 20 R EFTRAITRE 26 P nari i, L
£A 14 R EFTRAT b BB LR 7, B A KATH b B R LR, R, 7. 4nl
LB RITR K, RE. BMEBARERTIS LR, BN, BREARITEFFR PR
2026 4 E A AE BTN e b 2026 X F 03 & T AT LB AR & 4 A E 6
#1%4 35%; >k ARATARE|Z LB A S T
ARBRATBAVE N, REAXNFNH RIS LT E.

W] 3 5B AR AT W] IR 209 — 3, 78 A e —H [ 75 o

= HZ—;

L AR F S ERITONEME SR

24



B0 £ RIE %

#ﬁf—r - . A .'.' HUATAI SECURITIES
B%45: EW4HRIT 2026 P HLwERA— KB
#_ir 25H1 25A 26H1 26H1F L E 3 (pet)
o B4R AT 30.0% 30.0% 31.0% 1.05
I HBAT 30.0% 30.0% 31.0% 1.03
A KT TIARAT 30.0% 30.0% 31.0% 1.00
ARARAT 30.0% 30.0% 31.0% 1.02
oAk AT 30.0% 30.0% 31.0% 1.03
W i SR AT 30.0% 30.0% 31.0% 1.01
G HRAT 18.4% 27.1% 18.8% 0.39
W AARIT - 28.0% - -
RAESRIT 27.9% 27.1% 26.4% -1.41
BERT 34.1% 33.9% - -
Rt | REARIT 13.9% 24.6% - -
S5k ST 27.7% 29.1% - -
o 1Z AT 28.7% 30.0% 30.0% 1.36
A K ARAT 25.2% 26.6% 25.6% 0.38
Hr AR 0.0% 27.8% - -
TR AT 13.4% 27.0% 15.9% 2.54
H T ARAT 30.0% 30.0% - -
AT AT - 29.3% 17.3% -
ILHERAT 30.0% 30.0% - -
FRARAT - 20.9% - -
A SRAT 23.6% 25.1% 26.0% 2.40
LiEsaT 32.2% 30.5% 32.1% -0.16
AR AR AT - 29.4% 30.0% -
WEAF | AR - - - -
Kb sir 18.6% 21.3% 19.5% 0.87
FHRAT - 20.2% - -
o G 4RAT - 16.8% - -
o SRAT 30.0% 30.1% - -
EIT8T 31.9% 25.0% - -
FRRAT - 28.3% - -
& 27.2% 26.8% - -
28T 29.9% 24.4% - -
LI ARAT - 26.4% 31.3% -
R AT 17.5% 22.8% - -
AR 25.3% 21.2% - -
FRARIT 15.4% 20.7% 18.3% 2.87
R ii‘_F‘-.‘E"I:'%?-I' 24.6% 27.2% - -
FEeRIT 20.1% 29.4% - -
FREA - 21.3% - -
iR E AT 30.0% 30.0% - -
I FARAT - 21.0% 21.8% -
SREAT 33.1% 34.1% 34.1% 0.93

T RR: N MR, LEFR

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 25



BAT

B0 £ RIE %

! A MM uarm securmes
KEMNE: GERNIHE, KET&£ESD
FMARABATHRES R, THRERITH AL LT, BITRETEHEREESR. #&
HHe %, 0G5, ANERANIEZRA=78: iELALLAVMELLEZE Y 220.08
fLRE. RAMEBRFHENCEN K, TA ETF A5 5H8 e 149 L, REKRSH
BTN B ; T REEAL_FECEEE 1.10% (3R16-0.88pct). 2K & F 21
BEEYRN: RET 2L 2025 FUREFF4 3000 Lyt A, 26HL Ll
AR A IL 2885 LT, % REDIBFRIEARITI: #H AF FVOCI Ik F3Eie
P ERATRA TR A, KA, RITRERFAELH"BERXNE#FH T LI F"9"K
M, ARF RIS A T2 I F "W, BRBEERIHLEE, BEHEHE LA, K&EL
REAARE, 42T 2@ IS F K AB B N 1E.

BEWE: ELLAAR, ETF B 5N FRELSD

1) L RLEZNMG R AR BB LERENLEF, SRR Y rhELEDFRRIG, AT+
KiRBAE AW E 042 (Find), 26H1 KiE£ AL A FHA LT RITETIAY 1464.65 1L
T, B EHMARY 4 229.63 127 (-13.6%); Ait#H % 220.08 L%, & E# K (235.11
1CRL) MV 29 15.03 1Lt (-6.4%). &M AE, Bm&FHAstE P TR : PIERITE
BMH 3.22 1L E 9.12 fept (-26.1%), H K447 FEEATRAFHAL 26HL KaT+
KARBRALEF, RCARBFEWREIMEZT; wBRAF. PERT. REKIT. IH
BAT. ZBHRTFEA KITHRSHORSRZE, FREEHATR, RERIT. THAT
HRAALTFH. ERFCTER Y2 229.6 101, EF PERITRETHKY 39.2 LT,
AL 67 LAELRTFEMRIEM ALY R, MEFTRERTTRALRF. HAATF
ZBRMEELE, AT CENAETRAR, ZERELERFEMA R, SHRIE9ADIFE
ot —F w55,

H£46: 26HLEEATLEKERCRITHL (B FA, TR)

H R B AR H LM (26Q1) HALEH (26H1) i HETE (26Q1) HETFE (26H1) T
HIRARAT 268,589.95 268,589.95 HF 2,591,892.99 2,586,521.19 (5,371.80)
o E 44T 975,118.94 975,118.94 HF 5,723,948.17 5,577,680.33 (146,267.84)
Rk AT 309,818.59 309,818.59 HF 2,075,784.54 1,880,598.83 (195,185.71)
IR4RAT 343,005.32 343,005.32 HF 2,620,560.68 2,425,047.64 (195,513.03)
TABARAT 189,165.12 189,165.12 HF 1,324,155.84 1,216,331.72 (107,824.12)
FRAT 16,335.83 16,335.83 HF 119,578.25 104,385.93 (15,192.32)
o AZHAT 123,403.75 91,173.69 (32,230.06) 1,024,251.15 631,833.67 (392,417.48)
R ARAT 84,154.36 0.00 (84,154.36) 856,691.39 0.00 (856,691.39)
PG4T 33,946.26 0.00 (33,946.26) 376,124.56 0.00 (376,124.56)
THARAT 7,549.64 7,549.64 HF 229,886.43 224,148.71 (5,737.72)
&3t 2,351,087.75 2200,757.07 (150,330.68) 16,942,874.00 14,646,548.02 (2,296,325.98)

TR R iFind, FEEFR

2D)FMAREE ETF HE#B B0, ZATRREH ZTAXEBRKORERRHBERE,
2025 F AR ER ETF BH 4%k 383 Alid b, weHhessiid, &E 2026
# 8 HRELMKZE 266 Hlet, Bitlk4s) 117 Hitt. ARBR I 2 EFTRA S %
(AR HA): A dH 2025 F K% 257 Fieulks 149 ZietiE 1.08 Tier,
bR ZA ETF il d 4y 67% 4% 40.48% (3 25 4K -26.54pct), R ZA ETF &
0 E A Mk, SRITIRAEPE 300, EIES0 FERATABKTRER S, #Ha)kEt gL
HEEABRK, SMHRM AL F ETF O EAH SRS, A 2R T KRB,
BT A& P KI5

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 26



B0 £ RIE %

#&ﬁ_ .'.‘ HUATAI SECURITIES
BA47: B—FHREHETFHAAMAER
1,4/1(\)0 B Aok B AE (B4, L) —_— r 45,000
1200 | // - 40,000
L 35,000
1,000 -
- 30,000
800 L 25,000
600 A - 20,000
L 15,000
400
L 10,000
200 1 L 5,000
0 . . . . . 0
25-05 25-08 25-11 26-02 26-05 26-08
FHER: Wind, £EFL
B £&48: 7% 300 FHFPITLRHSRE (KRE 26/09/05) B%49: BREZETF 547K 300 RE ETF AEE KT
. =RE (%) i B BETER 46 = 47 300 FETFA
18
16 45,000 -
14 A 40,000 A 38,285
12 35,000
28,893
10 30,000 26,602
8 1 25,000 A
6 1 20,000 -
4 15,000 14.539 11 859
j ' 1o 557 9,867
: [T T T TP Y
FA R E B AW T £ 5,000 - 1495 1630 2,845 2,676
PR A A A Ty i SR MR R R R
wFEEE LR ﬁ H FX# 0
Rdm & T IRE & # & 2021 2022 2023 2024 2025 2026/9/5
AR FH R Wind, #£EFR
3) ERBREALS—_FE T I RERAT, MRIEIMREY F —RIR. %ﬂii#}ii}&$i\ 24
WATH ", THRERTF LT, 2EFoaHAHM4. RiTeEmE%: 26Q2 ffEc
BB A e aaEE 1.10%, % 26Q1 T 0.88pct, k47, BWIT. WMFT. KA
T a4z 4 A2k -0.14pct.-0.32pct.-0.33pct.-0.09pct £ 0.19%.0.27%.0.57%.0.07%,
BERARABAT AL B TIT. MLE®, 35 RZTOMT 23 R, BA. RAREK S,
FE. R, PR TZAETeREATREENWETEAE 48.6% (&K
26Q1+2.3pct), MM F o —F GkILE T, KL K-FAH, 26Q2 4AIT S MALE L&
B2 AT 2010 FARMME & TH LIRKAZE , N3 —F K I@ R EL 69 = 18] 48 5T A o
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 27



4=

-

o RIE &

é&” \‘r.,\' ' ' HUATAI SECURITIES

B £50: 26Q2 RITRELE T B£51: 26Q2 4TI A/EAKT 2010 F R 3H{E

12% - TR A A 2 RAT AL A2 - = = = MBIy 10% - T S A AT R A

10% A 9% -

8% - 8% -

0, 4
6% 206
4% -

’ 6%
2% 1 50
0% e ’

0, 4

29 | . 4%

-4% A II\\ - <A l_—\—\_“\/’\‘\\/' 3% A

.6%-/\ [ \\ // \/_/ \V/J 2% A

8% 4 -7 v 1% -

-10% - 0% e
NS AT ANTANNTANTNTNTSTNTSTNTST NSNS NS NS N N N N N N N N N N N N N N N
legdedededeJododo oo dodogedododododododododododoToJo oy o o o o 0o o 0 o 0O OO O O O O
MO ETITOODOONMNMNMNOVDOIDODOOAANNMMMS TN LW O [0} < n ~ [ee] [} o - N (2} < n ©O
T A A A A A A A A A A A AN NNNNNNNNNNNN - - - — - - - N N N N N N N

FH KR Wind, &5 KA RR: Wind, E£EFR

H£52: 13Q2-26Q2 & A A KITE LR B LS B£53: 13Q02-26Q2 & AR RITHETEERITRARLEHAY

9% - B A KA - - BT wE A kAT BT RREAT WREAT

WEAT R4 % - R o .
8%- 100/0 I|l | IIIIIl II | | ||I| III
90% - |

0,

7% 80% -

6% 70% -

5% 60%

4% 50% -

04

3% 40%

30% A

0,

2% 20% -

o il | A1 | il

0% 0% |||II| ” , , , ||||I||| I
N N N N N [ N N N N [ N N N N N N N N N
o o o o 0 0 O o0 ¢ O o0 Qo O ¢ o o o o o o o o
o <t n o ~ [¢°) (=] o - N [%2] < n O O') < LO «© l\ [°e] (&) o H N t\'J < [Te) ©
— — — — — — — N [3V) [aV) N N N N — — — - — — — N N N N N N N

FAER: Wind, %EFR FA R Wind, & EFR

@ e —F LI BBART
) 199.29 1L, HPRBERAT. HLARAT.

26Q2 v it & A RATIRTFIE 1432 L, & 26Q1 M

RERTEAFHES; LT ERTRE

{2%5 5.1%, ABELFI 2 0.5%. GE=HFLEMLE, =K ECRMARBEH BT THEET.
TRGAT, TG 43.0%, P EE 26Q1 A B EiT. EA, bR TeARLS
B LA R, INFHFEL ATRITHRIR T FAIRE,
B &54: 23Q3-26Q2 b F LA EKXRTLELK
HL 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
1 BERT  BEAT  BEKT  BEMT  BEMT  BRARS  BRARS  BRERE  BER/F  BER/F  BERKT  BEST
2 XL IHRST  IRRST  IHRRST  IBRS RS RS IR LT IHMT IHRT O TERT
3 FEGAT RRBAT RRBAT  RRAAT LRAMT TEAT  RRART RLRE  IWAS  RRBT RRBFT  IWAT
4 IHRAT  RRBAT  RRBAT RRAAT O RRAMAT R IEAT  RRBRT RRRF RRBT TRBT LA
5 THAAT PR KGREAT  RGRRT HART BT R AR PSRBT THBAT O RRBRAT RRRAT
KRR Wind, &R
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 28



BAT

B %55: 16Q2-26Q2 L\ H & H A bH 2 H

14% - A F A AT A - - - - AamL)
12% A
10% -
8% -
6% A
4% A .
2%_—\ ’/’/\
\ /7= ’ - -
0% L e -
\\ 7N o /
-2% A N -~ Ny
N /
-4% A N
-6% -
N & N < N < N g N g N § N g N F N F N S N
oooocooooQooQoocQQocQoQoQoQQQCQOCQC
© O© I~ - 0 0 0O O O O o d N N MM T T 0 W O
o H H A NN NN NN NN NN N NN

FHRR: Wind, ERHFRL

B0 £ RIE %

.'.' HUATAI SECURITIES

B£56: 26Q2 u@m K LRITEA{LETH
b6 T RATI A4

i &ogbA ok
13% -

12% A
11% A
10% A
9% -
8% -
7% \/
6% -
5% -
e e S e !

KEEH: R meat], L8 aTRE

1) e Festaf|FreHagEgitdsd. 4 2025 Sk, ETRAESEFFIEE
%) 3000 e oAt (447 RAE 4000 f2L) 9T A; AF LFFAMBRRETET
G RE A, 26HL ARG N 8] S (L E+E L) 612 £ 19.4% 895 L&z,

FVOCI & (AARELZAIR) B E bplih 6.3%. RFmiRH 96bps, MAEIEE L 1.5
e, bEFFAiHiE 2885 e, FEAKR. FEPFLZHHIEE 1554 L. 925 1
s BI# FVTPL IR Z& (mKAZ) Bk 6.9%. &5 TF % 25bps, "4Al. mKkE a4
MBI R, GEOLE, RETLEAREREABEET KRS 21 FLL, BLFEEL
BHRERF 8% A EKFMREY 1.9 Flen, H#MATAR 2-3 $2FZREE.

B %457: LE#a&4eit FVOCI REXRFTMEA LI
7\ 5] 43 FVOCIAL Z 4048

AR )
16,000 - B E L (5 4h) 6.3% r 7.0%
14,000 - L 6.0%
5.49
12,000 A
4.9% L 5.0%
10,000 A
L 4.0%
8,000 2.9%
0 r 3.0%
6,000 - 23%
18%  1.7%
- 0,
4,000 - 2.0%
2,000 A r 1.0%
0 A H 0.0%
1H23 2023 1H24 2024 1H25 2025 1H26
E 1 P AR, PEAR. PEAE, PEARK, HERE, PERF, M

AR e
2 2: EAF 4 FVOCH I % ¢
23: PEB % b AT

P %
FHER: 4

E: B F Ao
AR -

B%58: & LEFHE®RANS FVOCI RERKATTASL

(HeR) meEFe =bEA%E s¢EHAR =HERER
1,600 - 1,524
1,400 A

1,200 A
1,000 A
800 -

2023 1H24 2024 1H25 2025 1H26

Ot KM BB R SRR AR e

k49 FVOCI iz
&, BRIR

BEEOTAERDETFEARERARER S, 5F 4 A, L5147 GEAI W HEE
AELSE 18 %), ¥ALERT LM AMARBRETECE. LFLUTKT 5% 3 0%

S5 L B BT, 46

A ATRE: 8 A 201 H, ABESLEAEH (KL

AR FRRERMEY (§ 2027 F 1 A 1 BARBIT), B EZAGERE LA AL FRY
Ko AN FTE, ZHABARH " A I 0@ LR F R R G b 2" (KSR AE
50%-150%), H & ARHE AHARAFEEK: TEZFARTNE (FEHZL+HLE) &

AZ2EMBHT 100%. T LB F546

BREKEEEZFMNEHT 100%, T EArfik X e 456,

EAERG NS ST 3 FLEM; NaBETR, ERELTFAREELERS. FhK
BIAE M, Bk i Kk Gy R 5 ANE AR T S AR EE. A LET RS
FRTKEFECEEY 2.8%., RCBARIERANERTT, PEMNFRITMET S0
R, EEAAIL, RAREGKLE" RAIT LR, BT LARERDHERE,

S
W

£z P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o
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B0 £ RIE %

4= 1 y
#ﬁﬂ_ e > .'.‘ HUATAI SECURITIES

B%59: HKE&F A HAES T

st 2 B HR (201944 47 A 3k) e E XA (202658A) B TFTE
B 4 |oRIEE (RRA+ZITS) , LAaE BEARBIRTHE A XFRMEITE Gt K FH5E7 ARA “TH
KARRME, BT “HLHR” KA T EZF=100%) , B “RHER” T a9 M E AR
NG 38 ANE R VA RV F R 3t ok 7 R AR O AE AL RIEE AR R R, B
VA “HH AR HERES PEAGAR, AHAER O T A W) 35 AR Sdm e B
25 TEE ) ) ) PR CRBRIGE AN, BRAR FIANARERE, aks
ZR “RLBIRE” FT ARE LI Bk b M2 KR
ARG A5 PO RATE R AT 248 F B IR FEARAS AT B4 ik R M 8 346 R AT B L T TR BH AR
R SSFILIE A, TIAARL 5] F H) 2 K AR R HF )
T A # it B &% 25 P AT Ak T o 69 A B4 o e A
FTHER: BREBUEBEETRLL, AR

PR EERHaE, HALRGERRHEREIRET G RIS BT RERLERBE 3%
Ut BhbEZETSLIE, At 23 FETRARNK, X AHERAR S TALS 3
FXBEMGEF, AREANTKR, HWREZEZATHNKEIFR T EHEHF; BRI ETR

HAfe FVOCI &K, 125 FHREAIRE, HAFAITAR S LR L NG EE, XL

#_EAEF FVOCI, B4k b, o) px K AAm B MAC AT, & T30 2 48t . MM 4FIE,

19 7 f % G A 4F 3 1L B =,

REMAERTRRESZH R ZE., HEATTRABRARE D Z, 26HL KEREIMHE &
BHAHGATIRY 549 UL, % 2025 F A H 2 58 1Lz (+11.8%), #Hixs = ¢ 2023
AR E; HETLY 4421 L, SREFEZARMNY 1.1%, HRIKE., = L L,

EM) B ARAT AN L TR RIPATIOR G Tt B8, R e, BUE S @, RE 2026
F 6 AAFEEREZALHM 408 FieL (+12.7%), BRE51 4/ E 6.39 FL1. %
FA4 +6907 2L (Lt 16.23%, Z4l#7=), MAY KEZM, RITREERSEMER
KAT PN L ERTE 31% AT LB MAKAEELELS, 5T RAFZTIKENGIF
K@ ERL, REFHAELAE FVOC|I B8 @, Mt A 38BN 4k 4 &) 44T 4%,

MR 4 RSk 8 FAE

B %60: 2023 F UKL ELBITRTERATL L (243 o) B£61: 2023 FAkKLECRITREE (FE: LK)

AT e— bR A ) AR RO RE
5,000 - - 1.25% 600 - 549
4,500 A 491
4,000 - - 1.20% 500 1
402
3,500 -
400 A 382
3,000 - - 1.15%
2,500 A 300 -
2,000 - - 1.10%
1,500 - 200 1
1,000 A - 1.05% 100 |
500 -
0 - T T T - 1.00% 0 T
23A 24A 25A 26H1 23A 24A 25A 26H1
FARR: Wind, BEFR FrRR: Wind, &%
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 30



BAT

Gy SRR E 55

HUATAI SECURITIES

B%62: 2026H1 : 2K E/MTREIL (F42: Lk, L)

BATHAR 26H1 A& E 26Q1 A#¥ k¥ 26H1 A H&TF1E 26Q1 R¥ 1A
IHRIT 18.78 18.55 132.79 141.70
EARRAT 5.43 - 52.25

R ARAT 58.51 58.55 355.14 392.28
& 5 44T 14.91 8.07 85.27 47.38
Sl ARAT 6.42 6.42 41.27 44.93
WY 4R AT 27.67 23.76 136.41 121.88
BEBRAT 11.31 11.31 401.50 444.71
S ARAT 30.47 30.47 504.56 573.42
AT 66.38 58.13 571.56 591.77
RARAT 73.52 73.52 236.74 278.65
kK ARAT 413 4.13 11.94 13.26
P ASARAT 13.53 13.15 93.75 109.18
B F AT 25.63 25.63 163.79 187.63
W AT 25.96 26.86 68.29 80.59
G AT 114.03 112.45 1,145.96 1,245.96
LHAAT 4,07 3.93 43.90 42.96
# R ARAT 7.54 7.61 74.54 86.67
Ho AT 5.40 5.39 78.05 90.26
LT RAIT 9.94 9.94 48.68 54.74
LT 4.00 4.01 34.74 39.76
IR ARAT 2.73 2.85 18.98 23.85
F& AT 1.85 1.24 10.65 7.13
P44 0.79 0.89 4.03 5.16
PR AT 9.75 9.75 73.02 88.81
wMAAT 1.91 1.68 11.15 12.03
T ARARAT 1.10 1.00 4.26 4.91
ERAT 1.59 1.59 7.02 8.49
R BAT 2.08 2.08 10.56 11.93
FAR IR : Wind, &4

2) AAAAKRBFRIES, HRERIRR, LERLIIFARMARERE, ATLELE
M@ s AR, 2025 5 8 A, ELAAR (X TH—FRLIEF AL T *ERZL5H
XERWiB), WHAIBFARATE AT L5 KA AL KRBT ZORE )
2026 3 A, TEHIEALNAEIT GEANS AT LSELES), £#—FHAHAT LSS
FUERERE, I FARBRIRLEFTHARARERT . 2026 55 A, ithast—FHAA
FAHTL S ETAIFBRTOEALEL, IFEAFETRREE S vma% AR B
EBRFEIFT, %‘ﬁ@“‘l%ié&ﬁ?’%éﬁﬁﬁ MRS EEE AR, :&*ﬁ&w:&n‘#&ﬁ}]
BEARGET FOLE, IR FLELELKRMHER . LA RITF. R o 4F1L,

B%63: BERZIFATLEAT

B 1) B EXHF4 B RE
20254 8 A (R Tit—FHRAEF L LT = F 2 PHIBREB T E 0T k50 Kot &% AREAA BT 9B E ), SmiBidiE
W 4 K FOR 69 il %) L 5 X A1E k3

2026 43 A GEFRA G AT LFERAEIN) (BiT) AR “PRMREARET 7 ANATLS S RABFER, VAR FBCE T
&R £ e R AR & AR A

2026 45 A = PHHKE B EL L EF NG FaA AR, KRR REREF T R
T AR & 7

WA KRR BUTER, ERFTR

BT YR I SEXRPHTIF WRIR A A —F %, 75 Fe—A2 V] 7, 31



f 4 KN 1

w7 Py it RIS
METEEA, 26HL R 10 FXAARA®H (¥12. BREE, &, A, v7. ¥12#
. BE. PAE BT, BE) RE OCI T AALA T4 5472 e, &% 2025 F K3E
K% 54%, LK (+42.5%). & (+34.7%). FI12E#% (+32.5%) % MBE H*,
P12 (-17.2%). ¥ 7 (-9.7%) FAME%E, KIFAREIE T —KE2T AL, TLR
B: 228K SRETZIREEY 4%5%, 255 T 10 FHEFRIKEZE (Y 1.7%),
BARAEEFZE TR AR —REALARFR, SRLTAFERXTH LML, 48
TRIEEK; ZREHHKE, N OCl P BN Rt SRS, T-FFAEE.
BATHE A SR ARG BSAREY, TTAAH OClI MM TR 76, ZAPTELE"KN
A BIREARET . RIS AR, MRRATE DR — A REE,

B£64: KEEFREA OCI HFMR (A F OCl oK EHF)

(fee) 20255 f AR T AL 457 mm—2GH1 B T A ALH B A R
1,400 - - 50%
1,200 A - 40%
1,000 - - 30%
20%
800 -
10%
600 -
0%
400 - L 0%
200 I I L -20%
0 T T T T T T T T T .—- -30%
£ E3 &

P12 B & L& 2 E 1 L% B TR

FARR: NEnE, EEFRL

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 32



BAT

LM LHHKERFLE, KITHEKER

26 FPRBAEKRBRIET RITRGAENHF SN, KNHAHLFETKREHHEERE 2025 F4
AE#—F e, REAMERGHARZMEEZHER, AP XAW aEREM. LETHRAT
AR BRI, &ECMRISFATE, BE 26 F45, MT T HRERICE+R
BEwd&, LERR2ERDATE, THALFMANNREE, WIS, MTATIHERE
R’A, BRUMEERERRIBER, AEHFHKE., REFFRLES L, SFRITHT

RN EEBKE, K

43

BMER R, BANANMEE FR B A LFAATIRERT XA

% 8. LREFIH, it 26 F B ARAT BAR L G 2 2025 F A Al E R IR IR K,

1)

2)

3)

4)

5)

e IR IE 35

HUATAI SECURITIES

AT &, FEIFRK, REGEALGFMAERR, LY TS ELIA R,

FAVFAIT 26 F4RAT HARAZ G382 R 4L 25 F e T, #t PR ILT 26E

+5.9%.,

B EF@, SEURG—RIIBR AT,

Jm.

A% 2
VIS

2924

AL LFEN FERGRN, TaA

REBATBAIKTF, MED L IMESE N, Wit 2026 558 £ F 28 ko485 %,
AEM, PR, RUBIET, 2F&E2THWRES A H-3bp. ARXHF-F. +3bp.
PACH &, BT RIAEIE A RSP E, 25Q3 LLRF AT B R IESF, Mg TR
Y H5HZE TS L, PMOERIKAER TR IEK, #T P HFLT 26E FiI%:% 3.0%.
HAbIEEF &, FERTHLMANES L) EESR, FRLNGLZHREE, Eni
MWAEE B A FSFA KA R T RA S L. PHRABXT, #it L7447 26E A4k
AR b +8%,
FEREZ G, HEATLEERNSHFERA, MAKGRRER MR, £EIK
ARG T, RITRAZARATRY EFFERE, PHRFLTE AR
MRt E 0.71%.

B %65: 2025A-2026E b7 44T b 2 F W)

A - S Y. )

2023 2024 2025  26H1 2026E 2026E 2026E

TF o] L F % 11.1% 79%  73%  6.6% 5.6% 5.9% 6.3%
HEE 1.71%  153% 1.41% 1.41% 1.38% 1.41% 1.44%
AR S N -2.8% -2.1% 0.0% 8.4% 5.8% 8.3% 10.8%
L] pb 3 s -8.0% -9.4% 6.1% 1.1% 1.0% 3.0% 5.0%
E:SUEIS N N £ 29.0%  258%  44%  8.7% 10.0% 8.0% 5.0%
EX N O £ -0.8% 0.1% 14%  7.4% 5.8% 7.5% 9.2%
% F) 08 B bb 3 R 1.4% 2.3% 14%  3.0% 0.8% 3.3% 5.6%
R HRE 126%  1.24% 1.22% 1.22% 1.25% 1.24% 1.22%
HwEHEFE 243% 240%  234%  233% 225% 230% 236%
12 A A 079%  067% 0.63% 0.83% 0.71% 0.71% 0.71%
T RAMRE 0.66%  0.64% 0.64% 0.76% 0.72% 0.66% 0.61%

TAHR R Wind, & &85

ARFRRTEAARER, R, M4 Ak, DimD, RERMLAIRA, LFFx
KATEIFIILIE K 9.4%, BEFFIARILIEK 4.4%, HRE—FLE—F 34, KEH

FANH E BAIR LI, KRATEIEMT AIC KES L KEAFARA A LIRS
RIEA IG5 B LA 2 RSk

!

HAA o

H5%RE, X

4= SR

T

LA
X,

FRERBAAE, RE

A

FEAAR P A E ARG RMER, A LG4 R R 2E Py L E RS £ 31%.
&tk IAE 2200 1L, FEAR ARG LG & ik, BCEMMAL T,

BT P 55X R I W] R IR 8 — 3 2,

1 F b —A2 [ 5

33
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B0 £ RIE %

2= 1 y
*Rﬁ_ ol x .'.' HUATAI SECURITIES

BATHRAEEAL T 2010 FARKAL, BRAERKS B F, RENMNLSH. 20k, &E 9
A 4 B 44743k PB (If) 514 0.70 4%, 2010 4 1Ak PB {5124 A 28.7%, 4 FHK
KF. #@E, Saréiimik PB (f) 42F Wind30 MT R E. RAITREEEH 2 E,
SFRT. I RFERTZRE, SRTENIMILTHELARZERS . 26 FRITH L
5 BRARBHGERE, BT HREF-FEHT T T XELRR EBAT AL AT E G,
BREOIA 4B, ARBITHRIRI 12 A L& F 4.08%, 10 FHE M2 20k sE £ H 1.68%,
BATIREERHEFE, BEMNAEGE, HTFRF. ST FLEZRELE, SR EONHK
e R L A N

B£66: RITHMIBREEHRY OB (2026/9/4)

(%) WIE12A A AR AR

45 -
4.0 -
3.5 -
3.0 -
25 A
2.0 A
15 A
1.0 A
0.5 -
0.0 -

otz o B oy o g e M2 s EA o A B A REAREWAEERHEBERXR B

oA B E B M A& N R 4B R N BB MK R EERE T R @S T

. b % A & T ik % %4 % x & i #

#* %ﬁ/);\] 19 £ % T T ;‘é{fi Jy ﬂ%& W # i

5

FARME: Wind, £ETFR

AR, PURAERKERT LI, RITRIMETH. F9E SRR K RITHRMEAR
&, KITRVIKEHNE, REIH 4 BRTHREREFRGT 3.63%4LM I E 5 5.40%48 4
AL KATIEW AT R B AT 46 50 B 540 VA R 69 5K 18 2 5 4 +3.82%/-2.64%/+12.26% . A& 4
K, 2026 Ak (BRE 9/4) SkMgaT = 8 9 5 h F B RAT (+42%) . F+& 847 (+26%)
THARAT (+23%),

B&67: 2026 FUARBITHEAS B%68: 2026 FARERBRITHBAY
. . . . B A K A ARATII(F 13)
15% - BT OF£2) = = = = JF&*300 X 15% - - e - EREHHETTI(RE)
K354 AT (P 15)

10% A 10% -

5% A 5% -

0% 0%

LY
-5% A -5% A
-10% A -10% A
-15% - -15% A
-20% - -20% -
26-01 26-02 26-03 26-04 26-05 26-06 26-07 26-08 26-09 26-01 26-02 26-03 26-04 26-05 26-06 26-07 26-08 26-09

TR : Wind, %557 AR R Wind, &R EE MR

LAV, K5 THREEZALE, KMNIAA L TR LERITHIRIE P& 6 RITH L.
:Mﬁ%z&uiﬁ%ﬁ%%\E&%ﬂﬂ%%@%+¢w&+ﬁpuﬁﬂ@ﬁ&ﬁ?ﬁ
IE, MEEDBRHALFBIANTEMNA. PRAKRELTRETET . 2 A RKERT
1=, Mt e FhGlae i bR g, Ten, ERRLEFHEERIFENLS,
ETF @ 5B #REF, AR, AR ATARENRKRE T &4F4538mR, £
RAMBEEFOAIRE S, THEEMER, 7 AAXRKRFAEREDRA, THEARKFT-TH
W, HemkEEA,. SRR BITA, RITHRISEESIMBFLHLTH L A&,
IRAEAR B o Ik A MR R A TR, LS5 R, KA T2 WE 5 FEHF 0 3UK{2 S &

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 34



B0 £ RIE %

#&ﬁ_ ’ a | .. .'.‘ HUATAI SECURITIES
Ik, BORBREMMILO D, EBUeBRRMNE, MEE: 1) BfAag+r 2RI E
AKAT: AT HL ¥R HL ST HL PAT Ho 2) RA®RE, A4 M BT 097 R /AT T
B @A AN AR AH 3) AE{EHRL &P R AR A 8 P SR AT

H%69: EaNafFE—LE

A EM ARt T4 (B ) EPS () PE ()
B R L AR IRERAD  BERR (BT (HRFH) (LT 2025 2026E  2027E  2028E 2025 2026E  2027E  2028E
FTRARA T 3618 HK EN 6.58 9.53 74,729 1.07 1.15 1.25 1.36 5.33 4.93 4.55 4,18
AT
R ARAT 1658 HK EAN 5.48 6.72 658,121 0.73 0.76 0.81 0.86 6.51 6.20 5.88 5.54
S ARAT 3328 HK EAN 7.99 9.78 705,585 1.08 1.13 117 1.23 6.38 6.13 5.88 5.60
R ARAT 601009 CH EAN 11.98 14.61 148,116 1.76 1.91 211 2.34 6.79 6.26 5.67 5.12
TR RAT 000001 CH EAN 11.89 14.43 230,736 2.20 2.29 2.39 2.52 5.41 5.20 4.97 4,72
& E 44T 3988 HK EAN 6.07 729 1,954,218 0.75 0.80 0.84 0.89 6.95 6.58 6.25 5.92
PN ARAT 002966 CH EAN 9.20 10.93 41,130 1.20 1.31 1.44 1.58 7.69 7.02 6.39 5.82
T BRAT 002142 CH EN 34.50 40.04 227,824 4.44 4.93 5.50 6.15 7.77 7.00 6.28 5.61
HALRAT 939 HK EIN 9.76 11.27 2,553,220 1.30 1.36 1.43 1.52 6.51 6.21 5.89 5.57
HAREAT 601077 CH HE 6.92 8.53 78,590 1.07 1.15 1.25 1.36 6.48 6.00 5.53 5.09
# Ak R : Bloomberg, & 455N
B£70: FEREFNRHWE
B EAEAR R &
WRELT 8 A 30 Hifr KRBT E 2026 FF 4k, 26HL 2 &) )3 8441, & LN, PPOP % 5] R k+6.1%. +7.8%. +11.6%, %k 26Q1 % #I+1.0pct. -0.6pct.

(601077 CH) -1.3pct. EFF454 ROA. ROE % #|Fl kt-0.03pct. +0.06pct £ 0.97%. 11.90%. AR dk4iay 5 52 & £ SAAE sl &4 N2k . RAF1E
TREANBLE HEIH. B4hE, NIRRT K, 2FRXAATRA, AEHLESEBREEA), AREFIEE TR, HREHF"EN TR,

i M 26-28 F 4417 4 131.0/142.0/154.5 12T CRATIE A AP/ AH-F/1-0.7%) . #Ml 26 5 BVPS # 12.38 ;L (#114 12.38 T) , AM Az &
(3618 HK) PBO0.55/0.45 4% . A/H % 7T bk 8] 26 4 Wind —& ## PB0.52/0.45 4% (AT44 0.53/0.46 15) . 4> 8] L2 &2 F 82K, 4T AH % 26 4F B 47 PB0.69/0.66

& (FT{4 0.70/0.68 4%) , A/H % B #rfir 8.53 L/9.53 # T (8.67 L/9.57 & M) , AMLEH M IFR, HBRAEHFEN A,
AT KEREGLRRA; LHKLESL Y RATAN.
&L A 2026 408 A 31 H
EETHRALAI: RAFF(601077 CH, 34,3618 HK, EN): RAMRAKE, BAREHEK
WAk 4RAT WRAEAAT T 8 1 29 B A AT 2026 P 4R, 1-6 A a4 A)E . F LN AR e +4.6%. +7.3%, k4 1-3 A+2.7pct. -0.3pct, 1-6 A1k ROE.
(1658 HK) ROA %% R tb-1.31pct. -0.02pct £ 9.60%. 0.54%. 26 4F ¥ 5 4o 10 AL & @ ALK K AR T 1.330 T (BF) , R XAERAILEFYAARD
159.73 1278 (&) , & 26HL 135 F4ATRL A 694 A1) 31%. 4 8 Aot Al ##A, “SOLFFRR K, %8 AH BEHIE NI,
HAVHAN 26-28 )3 £ 44 A 917/968/1028 ¢ 74 (KL AT M +2.57%/+3.73%/+4.85%) , 26 4 BVPS Hll{4 8.96 7T (#7141 8.94 ) , AMH At
3} B PB0.56/0.48 4%, A/H BX<T /N 8] 26 4 Wind — &1 PB0.71/0.61 4% (#T14 0.68/0.60 %) , /&t #f# A, “SAREHK, BFE—F
fEAREN, 4 AMH BE 26 4 B 47 PB0.71/0.66 /&, A/H A% B4R 6.36 7L/6.72 # F (AT44 6.35 /L/6.71 # F) , 4 AH L3 H/E NiF4.,
AT KEREGLRAA; LHELESL Y RATAN,
JRE A A 2026 408 A 29 H
EHETHRAEAI: WRAELRFT(601658 CH,3E4#;1658 HK,EN): dE&H KB B RAH B
BARAT 8 A 28 B ZiBARATHE 2026 FF 4k, 26HL 4 8] 1354 A1, F LN, PPOP 4 #IF H+4.0%. +6.7%. +10.8%, % 26Q1 % #)+0.9pct. +1.8pct.
(3328 HK) +0.4pct. ¥ F 44 ROA, ROE % #IF e -1.07pct £ 0.61%. 8.09%. 4 &) 3% 2026 ¥ MM E, M 10 Lk KAL) 1.68 T (A
), At 148.45 2, & 26HL J2#4 #0949 31.0%, TS aE g 30% A L. BikA, AASERARA. MEGDE, LEEHREIBEA
I, ARHAIFRREREREK, ARERHEE TR, HBEER ENFE,
) 26-28 4441 A 995/1038/1089 12 7T (4 AT1+0.8%/+0.1%/+0.4%) . 77 26 4 BVPS % 13.74 it (FT14 13.73 ), A/H fZ 3t & PB0.52/0.47
%o AIH LT b 8] 26 4 Wind —# # PB0.73/0.57 4 (714 0.70/0.55 4%) o 2 844 %8 2k, &M% F AH I 26 4 B 4= PB0.64/0.61 4%
(#7T14 0.63/0.60 4%) , A/H B& B AR 8.79 7T/9.78 # T (8.65 7L/9.44 # ) , A ML “HHE” 4, HEEREN L,
AT K EREG AR LGRS RAAN,
HRE A A 2026 408 A 29 H
BETHRAL: LBARIT(601328 CH, 3 #3328 HK, EA): &E @ L H LGk &
BRI 8 A 18 H &y R4 E 2026 41, 26HL 2 &) 38441, k. PPOP % #1F1b+8.2%. +10.9%. +14.6%, ¥4ik# 26Q1+0.1pct. -2.6pct,
(601009 CH) -3.6pct. 1-6 A1 ROA. ROE 4 #| 7 tb-0.05pct. -0.82pct £ 0.88%. 14.500%. Ak k4t h9 4 5 8 & A& R NIELIRENIE K RAKNILE
Pt NS E R, RERREAFKE, FARRS T, A EHIIRRA KR, FR8THK, &EBRIE, RMNEHEN L,
BT 8 £ BT A ALEONE Kb, SANTUN 26-28 )3 804 A K 237/261/289 1t (S FIEATAKF. HF. -1.4%) . 26 4 BVPS #Mal{4
16.05 ©. (AT14 16.06 i) , & PBO.71 4. T s8] 26 4 Wind — & #lll PB 3415 % 0.66 4 (AT{A 0.64 4&) , A 8l FHHI R R K, #1874
NIE L3RI K, T 26 4 B 47 PB0.91 4% (AT44 0.90 43) , HARM 14.61 T (AT{A 14.45 L) , EH"ENH%,
AR BORME A BRI, BFSE 8N EREHM.
&AM 2026 408 A 19 H
AFETERAL: BFRIT(601009 CH,EN): LK ANTEZSHE L

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 35



BAT

B’E A
FRBAT
(000001 CH)

¥ B 44T
(3988 HK)

M RAT
(002966 CH)

TR ARST
(002142 CH)

#iRRAT
(939 HK)

Gy SRR E 55

. HUATAI SECURITIES

B W5

S 4RAT 26HL V3 E4 A1, Bk, PPOP Flit+3.3%. +1.8%. +2.4%, i % 26Q1 +0.29pct. -2.88pct. -1.78pct. 1-6 A 41 ROA, ROE % %)
I He+0.01pct, -0.18pct £ 0.86%. 10.56%. 4 8] & 4 ¥ #1410 ALk L ALMA) 2.49 T (AAK) , k&£ & )35 T LEBALIL & 41948 20.02%,

x5S G I B F 4.48% (2026/08/14) o 23] 26HL AT & AR 5) & £ dAaE A, RE FE & SR HE . RATAIT-F 2R T2 Rk 5T 3

J&, /8] 2026 F “ANAEEE KT G EARBIRTARY R, R CENT F4A,

BT 8 E W T AL KB, RANHUN 26-28 43 84 £1i h 444/465/489 1. (9 AL ATIE+1.7%/+2.8%/+2.7%) o 26 4 BVPS HMl{i

24.88 T (AT1A 24.84 ) , )2 PB0.45 4%, Tt 3] 26 4 Wind —H #0 PB 1A% 0.44 4% (AT14 0.46 4%) , 28 A EE L 5ARATIT, Kokdt

AE A, KEREEA B, % 26 4 047 PBO.58 15, HARM 14.43 T (AT{A 14.40 L) , EH“ENHF4%,

Ae4R: BORME A BRI, BF AN B RN,

R4 KA B H: 2026 408 A 15 H

AEHETHRASI: FR4B47(000001 CH,EN): AREHELEHLLDH

b B 4RAT 26HL Y3 A4 41, BAL. PPOP Rl b+5.10%. +8.48%. +9.87%, %i% 4 26Q1 +0.93pct. +0.04pct. +2.83pct. 1-6 A 44 ROA. ROE

4% F #£-0.03pct. -0.45pct £ 0.67%. 8.66%. 4 5] & 4 P+ M4 10 Mok K Hil AN 40L& 1.190 T (FLAT) , Ik & &2 & T 5@ MRAL A& 4417

# 33.25% (25A # 30%) , 2 A/H AEF1LU6 i% & % 3.84%/4.93% (2026/08/28) o AR LGNS T LS & £ DFAE 55 R K

AHFF BN, T EIR PPOP ik i &; MEFTHELET L FRYES, SARBIT FRERT. N LRI, ZANBEREHFER
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