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—. AR EHRERERTIRIRETILEK 4.5%, 26H1 Kk 5 K EWHRER
RAFIRETT 21.6 A12 (H52174k 53%) , BEH+4.5%, BEFREFBUIARE
BB KA EHEDD HR, PEAE RAHRTIUR 7.9 B2, BEX+7.0%) >
FETL (6.6 512, +1.9%) >FEKR (3.2 512, +4.4%) >HEAR (2.0
F1Z, +5.1%) >#tERIE (1.9 B1Z, +3.3%) RIFEEK,

—. &M FSEENEAES, F5Fdb)ELEA.

1. GRS, 1) KEHE": RENNIRERE, REMES SH#H—
HRFA, 26H1 K EMFEEHEZE L 55.8%, BRE#+0.2pct; BRE L 13.0%,
REN+0.9pct; BE btk 6.2%, REH+0.8pct, 2) ANHTiE: LHRERKRE
SO RIRFHIEEIBIT W FIYK T 26H] K EHREREMESIT 2.8 H1Z2 (&
171V 68.6%) , EHEFILAREZIRE 3068 12, H2fTIAHAREEE (3658 12)
9 83.9%., M&LERE, 26H1 K EMmRREREGMSTITI 2.6pct, REVIR
FAIBERTFITIL 0.6pct, 3) EHETER: LHRAGHSRELFIRAEERST
17k, 26H1 KR EMREHREZR=IEET 12.1 F12 (&1Tdk 60.7%) , HIER
FEADEIN 0.6 B1Z2, H2ITIERBFIEE (1.2 F1Z) B9 46.1%. M&LERE, 26H1
KR EHRE S ESFEE LGS TFTI 5.3pct, BREVIRAEERRRFITI 0.1pct,

2. BEIHEESE, 1) SRHE: #—PEENE OCI #Hi™. 26H1 K Lk
AN OCl Bi= & BIRE AR 6.9%, KEH+0.9pct; FVTPL. &N
OCIl. AC &~ S92 5 EH-0.1pct. +0.2pct. -0.3pct, 2) WM : OCI
BECAIZERA, ABEHRIAD L. 26H1 K EMHKE TPL BRZEM OCI B
E L RBRAASLA D B EN-0.2pct. +1.1pcte MRERZPLEMRE, £
B OCl BRZE RRZEAFLLFIN 45.9%, REX+5.Tpct, SR TPL BE &Lt
54.1%. 3) fiZFHEF=: OCI f5is% & b E(FIRF, AC 5 TPL 55 Lb T8, 26H1
K EMBeE AC. TPL. OCI =55 S5 A= tb 53 10.8%. 13.4%. 75.8%,
PRVREMLEEN-0.1pct. -0.5pct. +0.6pcto

=, Wim: wERFEDLSGEE, 1) HMERRGERH—P TR, SREKE
KELLIREFA. 26H1 EHREFRAREETBIBERE 0.2pct-0.4pct X[a]; ¥
mmi LRk E e SRR KEERLREA, EPESE. AR, fiESHIRL
#&F 2.3pct. 1l.1pct. 0.8pct. LERAWTERE, F&L. KEAFIELLTSE
1.0pct. 0.6pct, FERLLIFF. 2) BRAF WG KHERI LThR® 26HL 138
AFERE+78.1%, HA 26Q2 BZEFLL+163.3%,
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“RITE—" T 3Q MR KEIR—EES, EHRREMEREIMEERSEZ
W&, BREVSEMRUTNEELRFERE, 2ER[EFELELE, STEUUKRR
ATEXMRLRNERASEFAAFE-—EETE, SIRREEDNLTHERE
K, BER@mTHIINERE, BINKEERHRIKE T BN R mA A IRE
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1. #R: 26H]1 K EHRERFR~IREK
FHHEK 4.5%

TR ERRETRINRIFEEF, 26H] RETHREMEK 4.5%, BE 26H1
K, 5EREHRE (PFEAE. FEFR. FEXR. MERKL. FEAR, &
@) REZFMEGITE 21.6 H12 (E21TL 40.8 HIZNAEEIEARTMASLL
53%) , BENEK 4.5%, HARBWNRIREW DG KEBMR; £3FFHIE
0.9 71z, w217k 2.3 HIZHMRIEER HLL 40%. H, PFEAE (KE
AR 1.9 B1Z, BREF+T.0%) >FEFL (6.6 712, +1.9%) >FEKXR

(3.2 A1Z, +4.4%) >HE AR (2.0 512, +5.1%) >F 1R (1.9 712, +3.3%)

PMRIFIEIG K,
1: &= 26H1 K, FREITWHEREARTE 40.8 H1Z 2: 26H1 RER LHRERENESITHREME K 4.5%
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RESRER: EREMEEEERRRE, HKIESHRR HERIR: BARARE, RKIESMRA

2, &M FEWMENERS, RFatb)
EElF
21 BRRABMHY, LTROCHERE, ESTMS

211 KRKE™=: GFNHIEERE, RENESZSLLH—TRA

H—PHEENERER, RECMBREN0.9pct, i GE/\MERA. 8ZE 26H1
K, 5 REMEGFSLL 55.8%, WEH+0.2pct; BRESLLL 13.0%, BEY]
+0.9pct; EE& L 6.2%, BREN+0.8pct, AEFKE:

1) MEFHBZ=RE, BE 26H1 kX, 5 RETRAESNESIT 12.1 A1Z, &
FEK 4.8%; St 55.8%, BEH+0.2pct, HA, KEERMHD L, 26H1
KEE. FLEHLLEDIRENTB 0.3pct. 0.1pct, Fife. AR, XRS5
BUEEMRFA 1.6pct. 0.9pct. 0.4pct, Ft EEREFRHFBETIKELES
BAME AR EIFRINERER S X2 B,

2) NEERESHETRE, 8E 26H1 X, 5 KLEHRERE. ESMRSIT
7alA 2.8 12 1.3 H1Z, B alREMIGEK 12.3%. 19.4%; GEb53 5179 13.0%.
6.2%, SAREMEFA 0.9pct. 0.8pct, ZRN@mEALH—FIRATITHLE
EMIMERNELRERKER, Ef, RIPLRECUREI/IMETE 0.2pct
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E 14.6%LU9, EE (&b 13.1%, BREH+1.8pct) « #FLE (12.8%, +1.6pct) .
X1R (11.7%, +0.6pct) « AR (9.7%, +1.0pct) BREEF HLEIYIRENIRF,
BEE. iERABERAEE, BESET SLIARMO L, e (G 12.4%,
REF+3.0pct) « F& (6.5%, +0.9pct) « EF (6.1%, +0.4pct) « AfR (5.7%,
+1.1pct) IIEHRE, KR (2.7%, -0.1pct) MMEREC. SAFRE, MERER
BE&Z=aithatk (25.2%) FER RS, BETTFIHE 6.0pct (25 FXA
3.1pct) ; EXAFR 21.1%) , SFFYE 1.8pct,

3) MKHIRBUREES=RE, HZE 26HL K, 5 REHREKEIARSUIR AR
ait 0.7 B1Z, WEMRLD 0.3%; &Lk 3.4%, FEH)-0.2pcte HAp, EE.
T2, KR #E AMRKEE S RRENERD-0.1pct. -0.3pct. FFF.
-0.3pct. -0.3pcto

4) MAE. ERERREMBERE, 8ZE 26HL X, 5 KETRENERE
HATZEIE AT 2.0 F1Z, BEVIMELE 0.9%; &t 9.4%, HE#]-0.3pcts
Hithzm (FEEIEEGFS) MIESIT 2.6 B1Z, REVRLD 5.9%; &t 12.1%,
BREY-1.3pct, EHEFEHESD,

3! 26 F b¥F PR EH SRR, RFECELLFIIERA
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2023 2024 | 2025 26H1 2023 | 2024 2025 26H1 2023 2024 2025 26H1 2023 | 2024 2025 26H1 2023 2024 | 2025 26H1
FEAE FETZ PEXR MERE FEAR
alESEHEFER wfix o RE  EE o KHRNEE =Hi

BRRR: FARRE, XKESMRMN, F: REFSRER; WATLOR (BER 23 FHER H RERRIHEANDR)

® 1! 26H1 REMRERRRES G G EERERA 1.7pct

B | 2 - At BEED)
M REAMK | S REWNEE (pct) | US| BEVMK | Stk REWNER (o) S | RENEE (pct) |

REA%E | 10,378 24.2% 13.1% 18 4,844 14.8% 6.1% 0.4 19.2% 2.2
HRETR | 9,639 0.6% 14.6% -0.2 4,281 18.4% 6.5% 0.9 21.1% 0.7
PELXRE 3,713 10.0% 11.7% 0.6 846 -0.3% 2.7% -0.1 14.4% 0.5
EERRE | 2,434 17.7% | 12.8% 16 2,357 36.6% 12.4% 3.0 25.2% 46
REALR 1,946 17.1% 9.7% 1.0 1,141 30.8% 5.7% 11 15.5% 21
ait 28,110 | 12.3% | 13.0% 0.9 13,469 19.4% 6.2% 0.8 19.2% 7

BRRR. BATAE, KKIEFHAR, F: REFEMER, BEEE 26Q2K, BNz
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212 ANTHHR: EHRERR SR AIEESBITIL FIYKF

2026 fF EHEF, EHREATHRBRITIER, KRFEELTIE 8 M. BE
26H1 X, AR LHREHEREZMEST 2.8 B1Z, ET 41 HIZRE
RAEP X 68.6%; E¥F EHEEHIIERTRE 3068 12, H2TIERE
BRERIEE (3658 12) BY 83.9%. M A LERE, 26H1 R EHERECALX 13.0%

(FF1Tdk 2.6pct) , BREFRFA 0.9pct (RABERTFITIEHR 0.6pct) -
tesh, HERRITLRE U TIEFRESKF.

®2: 2026 F EFF EHREANTHRRITIER
M (27)
| Mg (pct)

25H1 25A 26H1 25H1 25H2 26H1 25H1 25A 26H1 25H1 25H2 26H1
ASATE 28,731 | 35,077 | 38,591 | 6,052 6,347 3,513 8.8% 10.1% | 10.5% 1.2 13 0.3
= A 5] 1,955 2,268 2,413 354 313 145 8.3% 9.4% 9.5% 11 11 0.1
&it (NER+UFRAT) | 30,686 | 37,345 | 41,003 | 6,406 6,659 3,658 8.8% 10.1% | 10.4% 1.2 13 0.3
ER EhaE 18,368 | 25,041 | 28,110 | 4,116 6,674 3,068 9.3% 12.1% | 13.0% 15 2.8 0.9

FEER: EREMEEEELSR, SRRAQE, XKESHRM, F: AREHREEETR. BE. AR fiE. AR, TESEAEW, TEESRTEIFER

4: 26Q2 REFMITIRECMERAZE 22Q2 LIREEKF 5: 26H1 Rt W ERREELFIRAZEFRERKTE
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]
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o N 26H1
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L P I I A i R VIR VN A L 2ot B/ pRRae
e i . ; 409
RITER afiF aRR eiiHEEEE e KRR R 45% 55%  65% T.5% 8.5% 90.5% 105% 115% 125% 13.5%

HRRR: EREMEEERLSR, AXESFMAFAM, E: ORIAZRAT+HU=RA BRRR: SATAE, Wind, XKIESFHTM, F: RESLEATFR. BF. KR,
B&IHE e, AMRSREHE

213 EFETR: EhlRtGFiE LR EERE T

26H1 EHREGRSFRETRBRTIT. &8F 26H1 K, AR EHRERERH
HBRFHIREIT 12.1 B12, E171k 19.9 FIZEHREF HEX 60.7%; FIRIR
FHIEHN 0.6 B1Z, ST ERHIEE (1.2 H1Z) B9 46.1%. M&LERE, 26H1
KR EMREGRAFEELHIA 55.8% (ETFITI 5.3pct) , REFREFA 0.2pct,
BRIRF4TIk 0.1pcts,

MEKHREERE, BAKBREGRFEETERIEZEMRE, BFEPRTT
BETREEIMAKAHRGEENE UM ERNRESREKT, BIfRE
AHRR O ASEI B VA L ILECRIZIEH R R E R FRE . MEFENRE, K
R LR, 26HL K 4 Kfae (BF. KR HE. AR) BFFHRLME
HARFLHIETT N 74.9%, BREF+0.9pct. M EFHREEAUEARIREARRE,
5 F U EFHEF AL 2IFSIRASE, Hb, PEKR 26H1 REWEE~AHA
FI1LT 5, 2021 FREF 4.6 Fo I, REGTIWKAERSFRERGE
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BEURERE, RESDMERE TREE, EUEFANRARED KRR E
Nﬁﬁﬁﬁﬁﬁﬂﬂﬁ‘lﬁ, BRI RIS AITRTE AAA LLEBI SEERE 95% (FRERIM o

® 3! 2026 F E¥F FHRAREGETRBRTTL

73 RA>R1E HART G HAZKAE HA% p
25H1 25A 26H1 25H1 25H2 26H1 25H1 25A 26H1 25H1 | 25H2 | 26H1
AT 16.9 17.7 18.9 1.9 0.8 1.2 51.9% 51.1% 51.2% 1.6 -0.8 0.1
i/ 0.9 1.0 1.0 0.1 0.0 0.0 40.3% 40.6% 40.5% 1.2 0.3 -0.1
&t (A\SKR+BERAT) 17.9 18.7 19.9 1.9 0.8 1.2 51.1% 50.4% 50.5% 1.6 -0.7 0.1
AR Lt 11.5 11.5 12.1 0.8 0.0 0.6 58.5% 55.7% 55.8% 0.0 -2.9 0.2

FEER: EREMEEEESR, SRRAQE, XKESHRM, *: AREHREEETR. BE. AR fiE. AR, TESEAEH, TEESRTEIFER

6: MR LRI SIRECHSF, 25 FUKRTTREMRE 7: EHR TR S LhSERF, 26H1 RATHREA+0.9pct

B5% [ o hEAB - - BETR  —— BEAR - o - FEER  —— PEAR 100%

60% : 0%
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55% 0._ -
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40% \><>‘< P 30% 7 & & s
S - 5
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30% ° b
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20% - mEFHE mERE nbdfE et
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026H1
BRER: SRBRE, RKIESMAF, . BEAGRSES S BRER-LA BRER: EREQE, RKESHARM, & 1) XR. MERZERE; 2) BFET,

ESFNEGMBRTEERNEE, HENRBNEHERBFTES, ERAKEBNEMTE; 3)
ERER, EFRRERS, REANSREFNRERENSE, HROVRENSREG, 4) H
A EFRIRERED LN AC K%

8: FHletHEIRARRAREAS FHER 9: HEXGREWSEEFARAFRETHIEK
100% 14 —e—EERBFAM (F) 60%
—e=EfR. HWABREERSESSBEESHE (Bi)
90% 7 .
80% 12 L 500
0% g e o
60% 6! 10 74.5% 46.1% 46.4% 200
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50% 8 ‘g/
8
40% 35.9%
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20% 6 /27.9%
10% 22.1% 20%
0% 4
38 /3 3 8 £ 8 3 8 £ 38 38 3 38
S 8 R 88 RR § ]3I ] 3 8 3 R R KRR 2 10%
B E#F KR e AR
. . 0 0%
m1FLUPA ml-5F mSELE 2021 2022 2023 2024 2025 2026H1

HRRR: BARRE, AKIESHAAF, E: BISACUREREMEAUEERIRIAR HERIR: FEXRAE, AKIEFHAFHR
dith, HpPRAEAOR, BF 23 £ HROR TGRS
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® 4. BERELTRECEHAGREENRREFRDER, BoREREEATEBE TNES

R RHEE TR 2016 2017 2018 2021 2022 2026H1
FREAE
BB ER=S AAA / / / 99%+  99%+  99%+  99%+  99%+  99%+  99%+  99%+
EFE AAA / / / 97%+  98%+  98%+  98%+  99%+  99%+
lfES AA/A2 RBIE 99.0%  99.9%  99.9%  99.8%  99.9%  100% = 99.9%  99.9%  99.1%  99.5% /
WIRIESMES AAA2RLILE  99.9%  99.9%  99.9%  100%  100%  100% 100%  100% 100%  100% /
PETR
P AAA / / 80.0%  89.0%  91.0%  857%  72.7%  615%  63.6% 53.7%  54.2%
L\_ DAl
e AA Rz LU E / / 92.0%  99.0%  100.0%  98.9%  99.2%  99.3%  99.9%  99.9%  100%
RELRR
S ER RS AAA / 93.2% 91.6% 90.6% 93.1% 93.4% 92.8% 96.5% 96.7% 96.6% 96.7%
MIRITERG  AA/A1LLE 99.7%  99.9%  99.8%  99.7%  99.8%  99.1%  97.9%  99.1%  98.8%  98.3%  97.8%
iR
A E=d
*"mgzg&% AAA / / 95%+  95%+  95%+  95%+  95%+  95%+  95%+  95%+ 950+
D1
FEAR
AN ==
’hﬂ{’”;zﬂimf AAA / / 91.4%  97.9%  99.2%  99.8%  99.6%  98.7%  982%  96.7%  96.4%
HIRITERMER

HERIR: BRARE, XXM

®S5: BE 26Q2 K, RETIWERF+ESMRLLERN 16.2%, B Q1 R#t—F1EH 0.7pct

ABRATHERELLH B|ITER fBi3% RR IEFRERS | KRR Hth BEBRE | BEETHRR

25Q2 8.0% 51.9% 8.8% 4.5% 8.0% 18.7% 13.3% 21.3%
25Q3 7.4% 51.0% 10.1% 5.3% 8.0% 18.2% 15.4% 23.4%
25Q4 7.6% 51.1% 10.1% 5.1% 7.8% 18.2% 15.3% 23.0%
26Q1 7.5% 51.2% 10.1% 5.3% 8.0% 17.9% 15.4% 23.4%
26Q2 7.1% 51.2% 10.5% 5.6% 7.8% 17.8% 16.1% 23.9%
26Q2 B Q1 &y (pct) -04 0.0 0.3 04 -0.2 -0.1 0.7 0.5
26Q2 BREMER (pct) -0.5 0.1 0.3 0.5 0.0 -0.4 0.8 0.8
MERARRSRELG |ITER IEFRERS | KRR BFEBRT | BEET R
25Q2 17.2% 40.3% 8.3% 7.8% 6.1% 20.2% 16.2% 22.2%
25Q3 15.7% 40.6% 8.7% 8.2% 6.2% 20.6% 17.0% 23.1%
25Q4 16.1% 40.6% 9.4% 7.8% 5.8% 20.4% 17.1% 22.9%
26Q1 16.3% 41.0% 9.5% 8.1% 5.7% 19.5% 17.5% 23.2%
26Q2 16.3% 40.5% 9.5% 8.9% 5.2% 19.5% 18.4% 23.7%
26Q2 % Q1 &) (pct) 0.0 -0.5 0.1 0.8 -0.4 0.0 0.9 0.5
26Q2 BEFMER (pct) 0.2 -0.1 0.1 12 -0.6 -0.9 13 0.7
At (ABR+MF=RAR)  BITER IEFRARS | KIARAURH BFEEE | BEETHRR
25Q2 8.6% 51.1% 8.8% 4.8% 7.9% 18.8% 13.5% 21.4%
25Q3 7.9% 50.3% 10.0% 5.5% 7.9% 18.4% 15.5% 23.4%
25Q4 8.2% 50.4% 10.1% 5.3% 7.6% 18.4% 15.4% 23.0%
2601 8.1% 50.5% 10.1% 5.4% 7.8% 18.0% 15.5% 23.4%
26Q2 T7.7% 50.5% 10.4% 5.8% 7.6% 17.9% 16.2% 23.8%
26Q2 ¥ Q1 &y (pct) -0.4 0.0 0.3 0.4 -0.2 -0.1 0.7 0.5
26Q2 BEMER (pet) -0.5 0.1 0.3 0.5 0.0 -0.4 0.8 0.8

FERR: BRXERMBEEERSR, AKESFMAF, 7 NHFEAXMN, HEENRTETEREER

IESFMRRRE
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2.2 BREMEAEDE, EhREREREA OCI #Hi= bl

2.2.1 EMFE™: ElEH—PI8ENE OCl H

BCRE LHRENE OCl B & LWREM#E—FRA, EERRMA . 1)
#HZE 26H1 K, EHbetEITING OCl A= & 2R EZEFLLEIN 6.9%, REH)
+0.9pct; HA, EH. TR, MEDIFRFEMEH 1.7pct. 1.2pct. 0.6pct,
X1R. ARUDFEREFTA 0.2pct. 0.7pcto 2) FVTPL &Fif=AHE, 26H1 K
LA AT FVTPL B b 26.0%, BREV/NME T 0.1pct; Hep, EE.
TROFNBRENTE 1.1pct. 2.0pct, KR, #FE. ARDANREFEVIEH 0.3pct.
8.2pct. l.6pct, MERABERANEE, BE TPL Htb (39.7%) AR RS,
3) &M OCI #F=AE, 26H1 KR EmREEITHENR OCI B &b 48.0%, 3%
FHRFA 0.2pct, FEREF. ARDANREMIEA 0.4pct. 0.9pct, 4) AC
KA HME,26H1 R EMREEIT AC K&~ A 8.1%, REY & 0.3pct,
Hrh, (NFELKEPEE 1.1pct E 15.6%, HREEHWEFEREERE, B
ERMERERANZE (BEH-3.6pct)

10: &= 26H1 K, MmN OCI #Ff= b b RENREH—DRA

100%

90% 3T% 4-6% g a9, 969
s 26% 413% 568 4% 2% 58% 5k
80% 2.7%
0:4% 1:9% 54306 6.7% 1[5, 8.9% 8:2%
70%

52.3%52.2%46.9% 46.9% 25.8% 29.1%

28.9%59. 10 23.6%
48.5%52.3% :
52.9%53.3% 55-4% 58.8% 58 304 57.89% 31.9%31.99%32.9%

60%
50%

10.3%
40%

13.3% 12.1%14- 5% 15.6%

23.3% 16.9% 14.0% 22 2%
300 310 3.0% 19,39 17.0% 15-9%
24% 1 1
20% 3
3
2 288 2 2
10% 2 1I«,2I’é2
0%
23A | 24A | 25A |26H1| 23A | 24A  25A 26H1 23A  24A  25A 26H1 23A  24A  25A 26H1 23A  24A | 25A 26H1

REAF HEFE HREXF R FREAR
mRZ S tERMBE~ (FVTPL) SR E (AC) HfEfdgsE (fRFvoCl) HifmTRKHE (W&EFYOCh)

BRRR: RARRE, AKESMRM, F: 1) XSUSHAFFETESHMEAS; 2) FNRATEEFESHMURRRATENAR (FRRN); 3) 23FEHFA HKROR

2.2.2 0 OCI KReUEiERA, AMERRAS

26H1 K EfE OCI BE & BIEHB L HIRENRFA 1.1pct, TPL SLb/Ivig

T 1) MTPLIRERE, &= 26H1 kK, AR EFREAT TPLRELEZR
BAFELLBIR 7.0%, BREH-0.2pct; HA, Fte (10.1%) « EF (8.1%)
KR (7.6%) « AR (55%) « F& (5.0%) HRVREMLERN+0.9pct. FFF.
+0.6pct. +0.5pct. -1l.4pct, 2) M OCIBRERE, HZE 26H1 k, AR EHK
& OCI RE S RBRAEZ BN 6.0%, HREM+1.1pct; i, F% (9.6%)
EE (4.9%) « AR (4.2%) « KR (4.1%) . #ife (2.7%) PINRENE
af+1.2pct. +1.8pct. +0.5pct. #FF. +0.6pcts

MERRFABSIHERRE, BFRFR OCl RRALHEAEE, #fe TPL
RESLERESTILRS. 8% 26H1 X, AR Lk OCI RESKREHEFLLE

SRR S
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79 45.9%, BREH+5.7pct; Hep, SRERMOE, BE. FL. #E. AR
DREERRFA 10.0pct. 9.3pct. 2.6pct. 0.7pct; KIRNIEREN T8 2.3pcto
ZEl, EAAERATRMEN TPLRESEL (78.7%) MhixiFEI&EREKT,
26H1 RAXRLEHE TPL RESit&EEA 54.1%, #iE (78.7%) &FizE
24.6pct, WMEFERNZREDZFMETELR; HRAKEFR (65.3%) .
EE (62.2%) « AR (56.9%) , F& (34.2%) TPLRRZELEbAFEILIRE
KF,

11: 26H1 R kBt OCI RFE SLLRFMEMH—TRA, TPL Stb/VETH

30% mEE-FVTPL ~BE-FVOCI mEE

25%

0
20% 17080
5.6% 6-5%

6.1% 9.4%
5.7% 7.8%

2.8% 21 1% 5-7%

10% 37%46%31% 3% 9.6% 2199 2% | 41%63%19%21%
2.8% ‘S
0.9% L.2% % . a0, 3.7%
504 3l 7%4 .6%
. e N 21 2l

20232024 202526H12023/2024 202526H1 2023 2024 2025 26H1 2023 2024 2025 26H1 2023 2024 202526H1
FEAS PEEE PEXF riefRiE hEAR

15%

HRRR: BARAAE, AKESFMEM, F: 1) EITANNES SSRERSG, RHRRERFTEMEAR; 2) 23FBFAHROR

5.5%

14.4% 17.9% 21 3%

12: MNRESHEBEEERE, 26H]1 RESMFER OCI SLERFENEERFA, #ie TPL S4B
18.6%
43.1%

100% 3404
12,
90% o
37 8% 23 45 2042-4%
56.50%
e 0.2% I

| s ‘\‘ | l I
| I

2023 2024/202526H1 2023 2024 202526 H1 20232024 2025 26 H120232024 202526 H1 2023 2024 202526 H1

80%
PEAE PEFR PEXLR HERIR PEIAR

70%
60%

migRE-FVTPL mig5:E-FVOCI

FRRR: BARAE, KALSWAM, & 1) Taixk; 2) 23 F858 HROE

50%
40%
30%
20%
10%

0%

SRR S
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2.2.3 355 ™ OCl i3: SLEE(FRRRF, AC 5 TPL B35 SLE TR

MEFEEABRITEWRE, LHREREIER OCl &F. MEMTEEN
KR EREENT, BLUFERKRSIAN OCl EENEMTF R HEERIT
EFEREEENSITERR®, &= 26H1 &k, AR EHE AC. TPL. OCI
5 (FRAEWSE, BRE) &itaEsEr=thFa5] 10.8%. 13.4%. 75.8%,
DREENTED-0.1pct. -0.5pct. +0.6pct, He, EF (90.9%) « A1R (84.5%) .
AR (66.9%) OCl Rz GLbARNBRENIRA 1.6pct. 0.2pct. 0.7pct, F&

(63.9%) . #1E (56.5%) HHREMTE 0.1pct. 1.7pct; TPL HRFHF&LEEA
m, {EEREMIRF 9.4pct E 23.9%, FitEBRFRTITIFE T @S
RABRIRMALFE, ERRENENAEEETE,; ACKRSESLAE, FR.
ANRDBREMRFA 1.5pct. 0.1pct, EFFFTF 0.1%MIRIEKF, ERKE
=

13: 26H1 R EMBeik OCI fisF S LLREARENMREFH, BRERMAE

100%

90%

80%
47.3%
54.14% 58.29%56.5% 53.7%

)
70% 65.4%64.3%64.1%63.9% 65.1% 66.1%66.9%

0,
60% g3 79685 50 " - A 80.6%82.0% g4 39%84.5%

50%
12.2%

14.5%23_9% 97.4%

40% 15.1%
30%
17.9%20 80, 16-1%148% 16.7%15.2%14.3%
20% 4
3 )
10% 1 2 17.2%16.7% 14 794 1 1 1 1 1
16.2% 14_4%10_7% ol ll%xlly, .1%14.5%
0% 10.1% 0.1% 0.1% 0.1% 2udfh 1+3% 1-8% 1-09
2023 | 2024 | 2025 | 26H1 2023 2024 2025 26H1 2023 | 2024 2025 26H1 2023 2024 | 2025 26H1 2023 2024 2025  26H1

FEAF HEFE REXR RS FEAR
mffi35-AC = fi#-TPL - fii35-0CI

BRRR: SRBERE, XKIESWAF, F: FROFHEWE

3. Wm: REMFHDNIEEHE

3.1 ARABWMBHA—T TR, SRARTIEFRLLREA

WA SR BN EERA, FRAVRGRRESRE W EmFIIEE.
2026 F EH 5, ZHRPRFETBEM, LHRE*RERHERHE—DTE,
TBRETE 0.2pct-0.4pct Xigl, @ FMNmmin LK, SESKREREERE
LbigF, HEPEEF. AR FERMENEMR, EFE5IEERA 2.3pct.
l.1pct. 0.8pcte MEERAWTERE, FR. XEDHIELLLTE 1.0pct.
0.6pct, FItEFER OCI RERIVENRFM, HRMS, MERLFEITEE
ROREREM (& OCI BN LAAMELR, FIERTITFEERHE)

IESFMRRRE
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® 6: 26H]1 LHREHHEBKERHA—D TR, SRAVERFLREA, SERBVSEEEFREE
Ve it Uy G S ‘ BRAEE GERFEIEEE

2025 ‘ 26H1 ‘26'H1/E7[’17‘ 2024 ‘ 2025 ‘ 26H1 ‘26H1/E7t17‘ 2024 | 2025 ‘ 26H1
REAE (EW) | 35% | 3.0% / / 55% | 6.1% | 56% | +23pct |/ / / /

HREFTR CGREK)| 3.8% 3.7% 1.4% -0.4pct 4.5% 4.6% 2.5% +0.6pct 5.8% 6.3% 2.1% -1.0pct

HREXR GREWK)| 3.8% 3.4% 1.5% -0.2pct 5.6% 5.7% 2.4% +0.1pct 6.0% 6.1% 1.8% -0.6pct

RS (F10) 3.2% 2.8% 2.6% -0.4pct 5.8% 6.6% 6.7% +0.8pct | 8.5% 5.0% 6.4% FFF

FREAR GREK)| 3.9% 3.6% 1.7% -0.2pct 5.6% 5.7% 3.7% +1.1pct / / / /

HRRR: ARG, AKXESMAF, F: 1) SREVEOREFEESR, #Rfxedtl, AhEERARGERTEORZS, (WHERS OC SRAANMEZHFM; 2) EF 25
ERRAREE. FREKARGEENNEE

3.2 ERAWmIGKHER EHRERFIFELLE+78.1%

SRR KR LTk d 26H1 138)8FE &1 EE+78.1%, 2026 F£ ¥
F, SRTRZECMRAURNG R LKE 2R AWERLLSIE, 5 REH
)RR FE ST 3173.9 1275, RIEE+78.1%, Eeb 26Q2 BZEF EL+163.3%.
BAK1ERE, BE (BF 1344.9 1Z,FEE+228.6%) . F% (925.9 12,+36.1%) «
AR (367.5 12, +38.5%) . XfF (307.8 12, +10.4%) . ¥ (227.9 1Z,
+54.0%) EHEYRIEKRT,

14: 2026 F L3 4F FHEESEHEWE ST E LG 15: 2026 £ L4 FHGEAIIEAFIEEITHREE+78.1%
300% ———HEAAL —e— HETR —— FEAFE 250%—-Tm¢§ ——EAEF ——FEKR ——FERR —«—EPM%.
3500 o= BAEARER —— FELARR . _— e

/ \
200% [ 150% %
P °
150% LA\ o 0 S *
100% g ! \ ° <.
A il \ 50% e of % Ve .Z‘\S .
0% /f [ s=Ne==-s o \"q . 0% ’ 2, z-ét/ \.¥:/;E:§z 2
g oo =i, s ot ' i, e
0% - - S, KNS g
e X: \~o.___: " 50% '?. .
-50% R
100% o
-100% EES S IR NSO G S OGRS I IO G
o A > o I ) A L R A oM g S
R R R U L v A
D v s ?
REBRIR. SREAE, XKIESMRM, E: 2023 FLOREERIEN TILLORE RERR: SEARAE, XAUESHRFA, E: BI85 EELLIER

~, A3\ Y
4., EHREBWN
MBFEIRFRE, DERTWRFAFIRFSERELEK, YaiRECUEHER
FIREKTE, BLIREANTHERITILER, RE 3Q LIREARTZH KM,
E¥F 5 REFREEIT 78%MZRFNLEHEBT2F W ERM—EXIE; R
OFEE “AHEE+REFREE” A “TRE” NEEEREITEEFTNTHIIR
o). SEMKHEATS I8 (E, 26H1 3k 5 R LT OCI BRE SRR ERFLLHIREN]
H—FRFA 5.7pct E 45.9%, MAaRIERE, RARASEHN “RiTe—" N
T 3Q FreptE KmEIfE—EE S, LN EFSIrIgEREEZHE, BESE
MR TNEREFZ I, 2ESREEELE, SELURSASEE MR
NERUMSEAEEFEE—EES, YaiiRGEENLTFHEREKTE, BESHT
TR T, BiNFEE: 1) BrmR TEASENAERIANPEAE

IESFMRRRE
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(A+H) | FrEREE (A+H) 5 2) KEPRMRE. ROSLERARENDPEX
& (A+H) ; 3) AREBFIIEER. REXRSHIN kP EME,

xRT7: ERQPDENTNSEE

) PEV/PB (REMI. AR | RAER |
25A 26E 25A 26E 27E YEHPE | RER
601628.SH FEAE 38.45 5.45 5.71 6.17 0.74 0.68 0.62 EN HEFF
601318.5H FEFR 56.36 7.44 8.38 9.67 0.68 0.65 0.61 ESN et
601601.5H FEALR 33.22 5.56 6.57 7.56 0.52 0.46 0.41 ZA 415
601336.5H |  #rei 60.68 11.63 11.83 12.96 0.66 0.61 0.55 ESN 1%
601319.5H FEAR 7.85 1.05 1.13 1.25 0.97 0.85 0.75 ESN et
2628.HK hEAE 30.56 5.45 5.71 6.17 0.50 0.46 0.42 ESN 1%
2318.HK FEFR 56.25 7.44 8.38 9.67 0.58 0.56 0.52 ESN et
2601.HK FEALR 30.28 5.56 6.57 7.56 0.41 0.36 0.32 EN 1%
1336.HK HreeR 49.10 11.63 11.83 12.96 0.46 0.42 0.38 ESN et
1330.HK |FEARRGER| 6.06 1.0 1.13 1.25 0.64 0.56 0.49 ESN 415
1299.HK RIBRR 77.10 0.59 0.72 0.80 1.35 1.19 1.08 ZA 415
2328.HK FEMH 17.23 1.81 1.98 225 1.15 1.03 0.92 ESN et
6060.HK REIEL 1127 0.70 1.05 111 0.60 0.58 0.56 ESN et

BEBRIR: Wind, XAIESHRMTIN, F: BRNEIEN 2026 £9 B 7 H, L= 1HKD =0.86RMB, 1USD=7.84HKD

5. KR

1. REBAFKEIAR. MEMRZRTREG, BAHRMDLMRKARE, B
ERRBNKTFIERERTRANTH, FAMFHEERRL~mES
HE—TRK, SFERBEWNFRITH.

2. WETHKREKED HERTRAENT LHE FVTPL HF S EZRFA,
Hop TPL REAF2ANEREEZZ AR, B, Haikthad
RECUBATHERSKE, HNEMZ FERFMEIREABFEBK

Fo

3. FERBFHTE. RERIMFEBEFHERRAEM, EHpFETT
IR, SRR ZE IR T B WS R e B as, MmxSHEan#Ii8
K ROE F=AEARFIFZMH,

IESFMRRRE
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_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR AN T 7 B RS 1500 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMNAE: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETFHEENBIHARLSEISMFATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, FWARENAFNMR AT, AREEFURBRERRENFAEAARAZZRRIE, KRAFRESFEFAXT
RITHEEFF AR AINER BT AR ARR. ARARRIGRMBITHRZERANREMNER T, TP RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILEZIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFKREEN, FEEBRE) N2, FREZZDMAFAFPEIEFIHEEFRIEFR A S IR ERES ERETREE T,

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
HRIEFBRMERAT (UTEMF “AR5" ) MIITF 1996 F, BREIENRSHENEH=REFNAFIESATZ—, HWEHR 500 s82E W —
—PERARERARNDQBENZOERRS FEZ— RIEPEIEESZANEEIEFHEWSTA, *Q8NEEEEEFBIEFREE IS,
TRBEETHE: EFEL; IEFRAEN, SIESFXS. IEFAEDE XIS ; ESAHESRE; EFAE,;, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENHEMIS, b, FXATTEILERERFARDFARESEE. EERA. BK.
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ*%ﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS FIT, IR HITEZATTEN. EEABELT, FREFHNER
HFARIRME MR REITER ARG TN, TFNEEERRRAEHBTRBERARNG, MMREFNESHMRANENHREZ RIS
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHLAMESAREMAERS. BURTNF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZRATNZTEETFATF. BERIUREMIE R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZFRTHEARRNERANS R, NARFERFPFE, FRENRRAEATRE, RKEBEFA, EEVNMAE04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSTEMATSHAEARNER. RSIFIERIRIE.

RRIEFROBERABNRINAE. RE—LIRF,

WETFE IV

FAIESFERFFR

L& JE= 3]l

MRS 1508 S AR SRR 6 5 SEC A 6011 S
B 3 1 HAKE 172 ﬁi%ﬁﬂﬁjﬂ! AE 17 1%

HKRIESFRDBIR AT XBEN A
&

REXXIESFERERAT
BT LITIE 108 SHAHD 33 1

IESFMRRRE



