UESF AT :
ZhiE A0230523090004

#NEE>F A0230523110001
BRI
X525 A0230126070006
2026.9.22

—RbE 720265

SEiEESN




1% Do A5 —J)SWS

IREEIREN1H26 ABRBL{EIBIFFLERECKIET8%, 1H26 AR EMbtEitIRE#FiEyoy+78.1%%3173.87{(Z7T, 1BEEEH; HY, 2Q26 AR
feERESRESITyoy+163.3%Z%2475.04Z7t. AOEHARE, 1H26AKRMERIARSS IE/RESyoy+23.0%/+151.4%, SRRRIELED A
38.4%/56.7%, RERMBERIIEENT4%; Hob, MISRIGIRILAIRT74.8%, ARMESHIRSRMIERI056.6%, IESERPEREE, hE
AGEIRIEHFEOPATIENR, BRERERSIRF, FEAR. FEVRERS$FEBIESETRFIRESER, FEXRERTREHLL, OPATOR
TRRFISZAIE/919.1%.

NBVIELEIEYE, CORBAFFELLPIETSE. ABRENTTH, ARMKENBVSiItyoy+19.0%%897.22{Z7t; HH, #ERESITyoy+8.0%%E4973.72{Z7T,
NBVM(EEANBV/FTEGiT)yoy+1.7pctE18.0%, FUEFIETNESM "IRITE—" T84, NBVMENEEIRFHEEEZLNBIRIND . ADRER
E, MEEERBMNBVIZIOEE, ARG /MNGEENBVEITyoy+22.8%%E654.26127c, =EANBVIEZERI85%,; (RIFEENBVEityoy-1.5%%F215.62
{Z7t, SEHEBIFR "RITE6—" FMTEENERMEE. WRAHE, E=RARY. LW, KIRV{REEyoy+2.1%%E6206.38{Z7t, CR3/963.0%,
B, "RAS" BERMEHSHET, COREMELNERD, FEUE/PERF/ PEFRyoy-0.8pct/-1.3pct/-0.1pctEF94.0%/95.0%/95.1%.,

1H26 LR & — RN S iR 20256 K 1.5pctE18.5%, ST TINGEHHERINSIR, TH26 EHIEEFRBRKNRTEE, RIRBKERRSEIR
Ft, SERBKNERRNS . LUIRE+ESEAZINEE (IRENGRESNERARE+NERESORR) , &E6HkK, LmHat KNG
BR20255F KR IEK14%, BIEIAS412{270. FEREEMEMERIENFIERENIIMERZ, 26H1 7R EHKEHMISERBNESITX9961127T, EEE
+1.82%, FIBRERAYI0%XINAIES2968(Z275, 1H26 LGt — RN amiR ARG E ST iEIRZEN30% 2424(Z27T.

IRESITER: (REATDERFHERERNE) MiHENRBREEE RN, #ERNGEEERX—REiEirr N T EREEIE I TMERIEE — 5K
NN ESISE A E,; FERGE AR, TENATLERATICORFIX M THEBEEIES, MEESTRINF—RiZOER, BAFEEERAEF
FIEBEERED. RBRAPEEREIRREIR, BT, REGEEITERAZT/IMAEAT B ERMFTTEE. BIAEASIRANR, HEEFHEME,. hEAX
R, PFEAEH). FEFRE, PEFER. FEAR. RYSRE. FEKRKFE,

MBEIRZ: BREBCREINETE. KigFETIT. NEhHAEEs). KRBT,

www.swsresearch.com UESFHFIRES 5




EEAR

1. IRRWRIRENT1H26 ARRPEEIAEFFERELKIE78%
2. fAfRim: NBVIELZIEHE, WRCORBIAKEESL

3. &Broum: ket " RiNmBcELLAITTE18.5%
4. WRADHEW: PEURABR TR EEGES

5. XBEIEx

RRRRRRRR



1.1 FiE: $rveb SRz 1H26 ARG 4IH A B 78% )sws

iR mrRIEE. RBWGKERF, 1H26F I8 EERH.

3E5FESIR, (BIERISESE., 1H26 AR EMHRIEEEITHREEFEyoy+78.1%%E3173.87{Z7c, IEEREE;, H
b, 2Q26 ARRKEIFAEIEFESITYoy+163.3%E2475.04127%, NEMIHENSREMESNTISEEHSHET
2Q261IRWEHRN=R, EBERAIEENIE. BINRNESKRESHEIRTIN FMSERSES L.

IR EiFgEEE, PEASERIELEIOPATIENR. 1H26 OPATEIIAIRR41.631Z3ETT (yoy+11%, EIE
CROR) . FEF¥Z841.96127T (yoy+8.3%) . FEKIR211.49(275 (yoy+6.2%) , REAEEHRXIKEZRA
FiaN e E R AR aI= I ERYEFE, 1H26 yoy+12.7%Z2E576.08{Z7T.

E1: e H26I3E SR (ZT) R AL E2: LibieR2Q26/3 8 SR (ZT R m3: LAiR1H26 OPAT (1Z7%) RFtL
228.6% _ 1,400 - - 900% 900 - - 14%
1600 zzng,e/ 250% A 848.0% 12.7% 0
1400 T 1’200 4 i 800% 800 7 L 12%
1200 - [ 200% L 700% 700 -
1,000 - - 10%
1000 - 132.29% 150% - 600% 600 -
800 - A 800 - 500% 500 - - 8%
600 - gof% 69.5% - 100% 600 - - 400% 400 A L 6%
54.0% - 300% ]
400 1 i i, 38506 5, 10 L 385% oy 400 6 300 »
200 105, A r 200%  5qq -
200 1 ‘04 29 £, 100% - 2%
0 - - 0% 4.7% ' - ‘2- % 100 1
% F O F & B KB B 0 - ' ' ' : - 0% 0- - 0%
Y KT S KF SF G & = 5 ' ' 0
&@ &@ &@ &@ &@ %\kﬁ’( &@ %@);0 )@{% r\:g— FEAE FEFR FEAR  FEXR R hERER HEAS FREAR pE
m1H25 ®1H26 ayoy m2Q25 (fZ7T) ®2Q26 ({ZjT)  Ayoy W1H25 ({Z7T) ®1H26 ({Z7T)  Ayoy

it PEASNIRAFHN SRR nEREFEOE

www.swsresearch.com IESHFRRS BRIERE: ANBNE, HASERAR; PEAENZET, KIBRKHZET, RLLACEROEZE 4



1.1 F3E: B98Izl 1H26 ARG A 108G R0 ] e R 378% P)sws
—5iM: RIS ILGt/ Bl Sty oy +23%/+151%

TH26{RIEARSS I 5/1% R Ryoy +23.0%/+151.4%, SHBIFIELLEDHiE38.4%/56.7%.

- (REEIRSAER: 1H26 AR EHIREIRIGIRS Wstyoy+23.0%E1607.16/270. SHTIHERRINER, PBoKRES
Aﬂi’s‘lﬁlﬁﬂjﬂ% GRS EHETHAEE (B0, PEASRERS W Syoy+133.5%, (RIEIRFBUWN/IRICIRSS 22
FAyoy+5.3%/-20.1%, FuiticARIN=ARENEDSRaREEER]) .

- BRI o TREAGREERES NG RN=R, 1H26 AH’xLJ:FEBﬁu:Tﬁ’rﬁlLéfyoyH51.4%:’:'_‘:2370.09
{275, ZERERRBWREAIBIRTIT, RARVSREERGEHTRERN, ERFWSGHALNE LS.

E4: EmpaRIERSS IS ({2T) RFELL El5: kiR ({2) RELL El6: 1H26 LG {EHAIFIiEEHE
600 - - 160% 1400 - - 350% 160% 1
o | 13?:5% L 140% 1200 325.8% | 200% 140% -
120% -
" 120% 4000 - .
400 | | o005 . - 250% 100% -
300 - 80% L 200% 80%
60% %00 1 o
| - 60% o 150% % -
200 28.5% Lo.a0 40% 400 1 L ;g; ]
100 - o 0 o 1o Al 15f% . N o poos 200 - 07 doh 104.1% 90.3% - 100% 00; |
o | - 0% 0 I_,_- ; - 50% 20% {\ B B \% % X B B &
: o E B )f‘ % Rl ’(’5’
PSP G g ¥ g 4 200 ¥ T & P S @’ B Lo o P &@ &® & &
&@ &@ &@ &@ &@ <4§> ’&ﬁ\& ,@ @Xo R_{_g' &@ &@ @ Rp &@ @ <4$> @%o r‘_ ,é% -60%
mH mH Ayoy mH mH Ayoy u {%Bﬁﬂﬁ%ﬂéﬁ L Tﬁﬁﬂgﬁ Eﬁﬂ
www.swsresearch.com ESHISIRS  AFRE: AR EDRER FEATHGET, RAMRENCET, RIERSLE-RERSIA-RERSRE-FABRGARSRR, o

SEN 5= ﬁ'?ﬁ@l& -IR(RIISSIRES - HB R SiREE



140% 1
120% A
100% -
80%
60%
40%
20%

0%
-20%

1.1 #1131 : BeHL5iEh1H26 AR EIHR @%‘J?ﬁ ‘I:l:dtié78%

— 5 SR TUBLRI AR 7 4%, §

H

RS R RIS ER074.3%, NFEEEEERE, 1H26 ARG ERBIFIEEEE1THA1921.53(275, H
RIS IRE W 45 /3R s /B4 RISk E300.23/1427.49/193.81127T, St BIA15.6%/74.3%/10.1%,

PP EIFES M T AAGHAMN. S ENSHE. DEENE, EhmAaBaT2023FEHmEN, {H20234-
2025 FHIFTERREN SR EN AEMITE, 2025512826H, MEES. MSREAM (KTIRESR/ENGE
MAEXBIFIEHRIEEIMNAS) |, BRFTSIDENT EHABRMSEHANEIES(. TH26 FREXER/E R
FRAEER yoy-2.0pct/-11.4pctZE-8.7%/20.3%, FiiEkiyoy-13.1%/-24.0%, Hii—EFHLE,

E7: EhiEeaHinFliansREsRin E8: Lrpa{ESEiRrRSHzENE

35% -~

30% -

N

5% -

N

=

=

ﬁ o |
J 5% A
|FEAF #FreRE hEKRR FEAR PEFEL FEATF KBRS PR PEME R&LEL 056 | . . . . . . . . .

-40% -

PEAR FELAF #ERR FEAS &BRE TEFR FEAR FEVR R RREL
B RIGIRSS ISR migEsabay o EfD m1H25 ®m1H26

www.swsresearch.com UESFHFIRES BRSEE: NFIAL, BFEERR; 5



1.

1 AIIE: BELSIREN 1H26 AR AxIA B4FIER A 78% ) sws
— B BRWRGSFILEN, ARPHEE D TRRMR56.6% P>

BRI aERELKIE74.8%, ARMEENREREIEER56.6%, ZmTNamnRISIR, A NHIFEHEH,
TH26ARBG RIS S 1tyoy +74.8%E6458.49(27T;, HA, FIRUWIN/ AR ER N Rm/R B W/ IREIRKIE

ED BRI B G IBERY2.1%/56.6%/42.4%/-1.1%, RaMMERIIREIBMZIOIEE.

FEMSRmENSE, MitEESVFARERRGRIER®ZMm, RERISRFMT, VFARESGIERENARK T
ERVSIREEIT yoy+48.2% £4107.73127t; Hf, FEAFE/FHERKE/PEFR/FE KRR/ PEAR
yoy+91.9%/+12.7%/+30.6%/+22.6%/+21.6%, 1REKIED. PKFERHEET M NGRS L.

E9: Ll SiREaE ({2k) RELL E10: SR Esmig=sSa B11: EhEEREMSKeE (127T) REL
3500 - - 160% 300% - 2000 - - 120%
3000 | 4 168% i 13430 A FA04D% 250% - 1288 1 )., A 103.0% L 100%
2500 | A 120.5% L 120% 200% - 1400 = 1 8006

| oo o . 717% A 75900
2000 ° 150% 1 1200 1 - 60%
- 80% 100% - 1000 -
1500 1 A 60.2% A 65.4% - 60% 50% - 800 1 30.6% [ 40%
500 1 1l gl 2% A 16.5% 20% -50% | A 200 1 A -38% [ 0%
0 - 0% _1000/&49 0 A - -20%
% K K B B B vb‘?* 15006 4 % 4 & % B B B
\ L e Raall S F L 150% \n £ o PR P
&@ &@ @ &@ vﬁs\ 62@ &@ )@' @*’ r‘wf} -200% - &@ &@ @ &@ k’( &@ ®>5<) &@ r‘r
mH  ®H  ayoy RRSRN mARNETHHRE CIREKE RERE mH  ®H  ayoy
www.swsresearch.com UWESHZFIRES @*—H%/ﬁ BNE, BARERAR, PEARFENZET, KBREZEET,; BIRERN=FIBWN +IZEB W + B 7
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1.1 BLGROMED, FRRBATRIERR73% 2 s
— R AR IAR

&1: T1H26 EmpeFIREEIFER (27T)

RS REAR FREFER RIBRIS PRSEHRES FREIEE
B
2025H1 2,392 700 2,005 3,240 5,001 590 146 423 2,633 160
2026H1 4,343 833 2,121 3,551 5,751 619 159 419 2,777 188
81.5% 18.9% 5.8% 9.6% 15.0% 5.0% 9.2% -1.0% 5.4% 17.4%
Y RISIRSSLE: (FREZERSSIIN-GRIGERSS B2F-ISEBRIL S RIFER)
ot
2025H1 1,069 248 1,418 2,803 2,778 560 105 324 2,490 150
2026H1 1,125 264 1,433 2,869 2,793 589 117 324 2,546 170
5.3% 6.8% 1.0% 2.4% 0.5% 5.3% 11.7% -0.3% 2.2% 12.9%
RBEARSS 22
2025H1 882 162 1,202 2,462 2,203 420 65 283 2,278 144
2026H1 704 156 1,191 2,509 2,218 447 72 283 2,313 162
-20.1% -4.1% -0.9% 1.9% 0.7% 6.3% 10.4% 0.0% 1.5% 13.1%
HENBRAFREER
2025H1 8.69 2.29 10.45 49.89 25.88 16.39 2.92 1.27 43.49 -0.03
2026H1 5.12 2.28 17.09 57.75 16.54 13.93 2.84 0.35 4248 -0.76
RBGRRSS dLss
2025H1 178 83 206 291 549 123 36 41 169 7
2026H1 416 106 225 302 558 129 42 41 191 8
133.5% 28.5% 9.2% 3.8% 1.6% 4.5% 15.2% 0.2% 13.0% 19.8%
T B (DIRBIE-RRMSRG)
2025H1 1,274 449 566 411 995 217 55 107 147 7
2026H1 3,145 570 667 659 1,418 480 130 124 244 16
146.8% 26.9% 18.0% 60.2% 42.4% 120.5% 134.3% 16.5% 65.4% 140.4%
REREMSS R
2025H1 980 340 407 225 820 224 55 71 44 0.25
2026H1 1,881 383 499 274 1,071 385 111 84 42 0.44
BEL 92% 13% 23% 22% 31% 72% 103% 17% -4% 76%
S HEBREMS I
2025H1 3.36 1.68 7.15 5.31 1.63 1.68 0.54 0.51 5.45 0.000
2026H1 3.72 1.70 5.12 5.44 3.35 2.25 0.77 0.49 5.48 0.008
R
2025H1 298 111 166 191 177 -5 1 36 109 6
2026H1 1,268 188 173 390 350 97 19 41 207 16
325.8% 70.4% 4.6% 104.1% 97.6% HSAR 1649.1% 14.4% 90.3% 143.1%
Hits
2025H1 -52 -31 -49 -51 193 -16 -6 -26 12 -6
2026HT1 -53 -29 -52 -62 399 -20 -9 -21 3 -3
HAUFLE
2025H1 424 162 323 431 920 103 31 51 289 74
2026HT1 1,630 266 347 629 1,308 205 52 61 400 20
284.8% 64.2% 7.4% 46.2% 42.2% 100.1% 66.8% 18.9% 38.5% 175.3%
FEiSFE
H
H .
5] 228.6% 54.0% 10.4% 38.5% 36.1% 90.3% 69.5% 38.5% 32.1% 132.2%

www.swsresearch.com IESHRIRS BEER: Wind, 28NS, BAREWR, TEKFAZETT, RIPREAIZET 8



g BRERIT, |

43 4T B R T)sws

1.2 A

1.0

0.8

0.6

0.4

0.2

0.0

TH26FHEFRHIXIEESE T, SIRIRBREREA, RAZGIRRMS. 1H26FPETL/MHERK/FEAE/ KB
1RGP E AR/ PEME SRR Eyoy+3.2%/+9.0%/+50.4%/+10.0%/+46.7%/+41.7%, XN REFISZ{T2=45 B/

21.1%/10.0%/7.5%/17.0%/13.2%/23.4%,

yoy-1.1pct/-4.1pct/-8.9pct/-1.1pct/+0.7pct/+1.6pct, HFEALR.

PESEIISFNEESETE TRASATRE BRI, RIRATENRERRR, FEARAHERE TR,

OPATORR TRRAISZ(TZ=819.1%,

E12: EhiEESRGeT (T)

A 50.4%

1 .0% 0%
2%

RFLL

A 46.7%

BRI FETR R FEAE

m1H25 m1H26 Ayoy

FEALR

A 41.7%

SRENRS

r 60%
- 50%
40%
- 30%
- 20%

-l__ll:

10%

0%

0.3 4

0.2 A

0.2 A

0.1 A

0.1 A

0.0 -

FBIRIE

E13: EhfRiErhEiiRFIZdE (%)

FETR RIS FEAE FEALR TES

m1H25 m1H26

www.swsresearch.com IESHRIRS

BEEEIR: Wind, BARRAR, RHBRIIETT



1.3 EV. CSM#E ML T)SWs

NBVIEREIMRRZWGRIR, LHREEVIRSIBK, 8ZE6AKR, AMRER/ARER/FTEANG/FEN/FERFR/FEREEVE
20255 KR53 5+19.2%/+15.3%/+10.0%/ +4.2%/ +3.8%/ +7.8%.

CSMi&iETSfE., FEZEOHXK, AIRSITCSMIR2.25F1270, B20255FK+4.2%; WMo ~NEkRE, FEAR/PERKE/FHE(FEE/PHYE
(R5&/FEAE/FEXE/ R EBIRE /P EELE25FEER+7.4%/+6.8%/+6.7%/+6.7%/+5.8%/+3.2%/+4.4%/+1.7%,

ZHRENBEEATRANAR25FRLIMIEE, TH2N@RBRNSIREIIFVOCIEFEIEMN, SR EMatHREAERE

WNzmSLHIERE, BECRAXKR, FEAE/HERE/FPEAR/PEKXFE/FEXNR/FEFL/BNRE/RBAREB25F R
+11.6%/+10.8%/ +10.1%/+8.9%/+5.6%/+2.8%/-4.9%/-5.9%.

E14: ERIRAEV (1Z57%) R E15: EHIRECSM (1Z7) Rt E16: LHIREARBATIRRING (127T) RAL
18000 - - 25% 9,000 - 7.4% (8% oo o,
0 s 7 r (0}
16000 - 8,000 - 08% 67% . 6.7% | 244 0 - 12%
) A A A A 11.6% . 108%
14000 - A 19.2% F20% 7000 - oy 10000 A 10.1% S L 10%
12000 - I 6,000 A | = - 8%
10000 - i 5,000 4'1% e SO 4 ee% - izf
. 3.2% F 4% 6,000 - 3 ()
8000 10.0% L 10% 4000 A » 28 L 2%
6000 1 A 7.8%A 8.2% A 7.2% 3,000 - 7 4000 A - 0%
4000 | W A 50% 5% 2000 - F 2% [ 2%
: 3.8 ' . - -4%
2000 - 1,000 - b1 20 A A% g ome
o % % A % - 0 - - 0% 0 A - 8%
R ) % 2 )
s S S PP AN SN S S R R 0P GF E ah B B
SR A S ﬁ% & &£ ¥ BT B BT 5 T e T & 1B BT BT T BT @ g
BER BEAR A BRI, = ({Z7T) EH  ({Z7T) ATSE (%) ® ({Z7T) =H  ({Z7T) AZ5E] (%)

www.swsresearch.com IESHFRRS BREER: ABNE, BAGERHAR, FEARENZHET, KIBEREAZETT 10



EEAR

1. =AW GIKFI1H26 ARG {38 RERECAIE78%
2. fAifRim: NBVIELEIEIR, WFECOREMBIEESD L
3. &Broum: ket " RiNmBcELLAITTE18.5%

4. RADHEN: FEMRABTFHRIMEREES

5. XBEIEx

RRRRRRRR



7,000 ~
6,000 -

] - 10% 3,000 H L 20%
L g9 2,500 -

T A % A A - 0%
L 6% 2,000 - A

| A L -20%
L 4% 1,500

1 L 2% 1,000 N L -40%

| [ TSN I |

1 . . . . . . “—v—_'_—v—-'-— 2% 0 A . . . . . . 1 —— . -80%

5,000
4,000
3,000
2,000
1,000

2.1 BB K, PSRRI ML T)sws

FREWIIAREIRK, RBEREIRESC. 1H26RGITWIRRIGERERWINyoy+3.2%ZE3.865127T; HF, ABKIRE
yoy+4.3%Z3.09/5127c, WrebatrEEyoy-0.8%E767927T, FEFHKM R IMMIGRERIEERIN, LIZE
FIMERIENFTIBREBEMEE, TH26HEAE. FEAR. FERKE. PEATEMERENESITyoy-2.2%E
A797.17127t; MR LEIHRE, TH26FIERFBZEFEARFE (yoy+35.6%) . BHIEMREE (yoy+27.2%) . FEFZR
(yoy+8.8%) . LRI (yoy-4.3%) . FEKHE (yoy-4.5%) . HEAE (yoy-5.8%) . HEAR (yoy-
14.6%) . BFPERIG (yoy-50.4%) . RZMEZ (yoy-59.9%) , . SZRIDUHWT, FEFREREED L.

E17: EmRERELERZERIIA ((27T) RELL El18: 1H26 L2 #mER % ((2T) RELL

4% 4,000 + - 60%

4 - 12% 3,500 1 N - 40%

FEAE FEFR FEAMR FEAR FEASF FERE ERE RREL RFMRR PEFEZ SEAE FEAR FEAMR FERE SELE URE KRR ARTEE

m1H25 m1H26 a4yoy m1H25 m1H26 a4yoy

www.swsresearch.com IESHRIRS BERR: ABAE, BARFHAR, TEANFAZHETT, RIPREHIZET 12



2.2 \&: NBVESIER, SEENERENTE. HEmsl )sws

NBViZZIgk, AR EMEE1H2651TNBY yoy+19.0%2897.22127T; BE19: LiBRENBV({Z7T)RELL
MO AERE, 1H26 NBVIGEDE AR (yoy+33.7%). FENRE .o ] 4 s 32
(yoy+16.4%). FEAKR(yoy+12.7%). #FHHEMRK(yoy+11.9%). FEF o - .
Z(yoy+11.2%), KIBFI(yoy+10.0%) . AF5k(yoy+52%). FE o, | T
AFlyoy+1:4%, AR . MRER (yoy+13%) . : REAK ETE HEAR SRR HEAT ARSK IR ARIE AR O%
REFRERHMTREFARES b, ARLEHIRETH265BAIT
yoy+8.0%E4973.721275; MHLEIHKE, TH26FTRIBEAICRIE E20: thpetHeRE({zT)RER
(yoy+63.5%) . HFEFFE (yoy+22.1%) . FEIAF (yoy+12.3%) . * s o [
FEAKXF (yoy+9.8%) . AREER (yoy+9.7%) . RIBRK (yoy o0 ) R ) 10%53;
+10.0%) . REAMR (yoy-2.6%) . FEEfREE (yoy-3.1%) . ALRGHE: T ™ 20
(yOy-23.8%) ° i FEAE FEFR FEXR iRl AMRER AMREE PERT YRR &R o
R EERI3THRGES. (RIESFHRR(NE, PLSHEBISHETNBYMS{L. iHzs mHEe fyoy
1H26 kR ENBYMEIZIBRIR57.1% (yoy-0.9pct) . HEAS E21: iR RNBVMRREL
21.2% (yoy+3.4pct) . thEF%24.4% (yoy-1.7pct) . PAYLIRIE o » s
15.0% (yoy-6.1pct) . HEAF20.1% (yoy-1.5pct) . HEKEFE o 2
17.5% (yoy+2.5pct) . H#{RK16.8% (yoy+23pct) . AfREMK P a7 1.5% o B
16.5% (yoy+4.5pct) . AREEE11.3% (yoy-09pct) . EE. KF. 0% II Iiaw“ “ THIETE I
Fee, NRERRESHEHREREERNI, NBVMSTHIRIET, T mome +mrs B mer FEAS PEAR FER ARRE ARSE
Z. Y. RIEZTREMENSIT O INBYVMELL TE. m1H25 W1H26 4yoy

www.swsresearch.com IESARIRS BERR: ABAE, BARENAR, FEAFAZET. RIMREAZET, FEFR. FERENBVMATE 13

REZBOR, FEAE. PEYSRE. AFESER. AMREBERIEENBVM, EHEANBV/EFFRIALGIT



2.2.1 AEK: MEIRENBV/#HERPUEK,

MERERMTIRE, JEINBVIZERI85%. AR EHIRE1H26MENBVELT
yoy+22.8%Z%E654.261275, REANBVIEERI85.0%; MADANEIRE, MENBV
IBERHPEAE (yoy+37.5%) . FEKNR (yoy+23.4%) . ARER (yoy
+23.4%) . FERIE (yoy+20.6%) . PHMEARIE (yoy+19.2%) . HEKFE
(yoy+12.5%) . FEFZL (yoy+54%) . KBRIE (yoy+6.0%) . ALGREE
B (yoy-5.9%) .

SHIREMRHARLSIE, AR EHRE1H26MNEH A TTyoy+19.8%E
2435.51{Z5%; MHATRE, 1H26N GHEEIRNRR (yoy+67.6%) .
PE AR (yoy+284%) . HEIRIE (yoy+24.0%) . HEFEZ (yoy
+21.8%) . HEAE (yoy+16.6%) . RIBIRK (yoy+12.0%) . AREkH
(yoy+9.1%) . BHEAF (yoy+7.5%) . NFEEE (yoy+7.7%) .

SAMEBETMT, SHEENMERENBVMELL T, 1H26 EhiaE NG
NBVMZEMHEAZE38.4% (yoy+6.0pct) . AREK23.1% (yoy+2.7pct) .
HEKF23.5% (yoy+0.8pct) . #raefREE20.0% (yoy-0.6pct) . HEKER
24.3% (yoy-1.0pct) . HEF¥Z33.3% (yoy-2.6pct) . AIBIREE68.3%
(yoy-3.7pct) . A{RGEEES51.8% (yoy-7.5pct) . PEYEIREE25.4% (yoy-
10.3pct) .

1il,

NBVM=I 4L

400
300
200
100

1000
800
600
400
200

100% -
80% -
60% -
40% A
20% A

0% -

T)sws

E22: LR MERENBV({Z7T) RFELL

A 37.5% 40%

30%
A 19:200%
10%
0%
-10%

A 23.4% A 23.4%

A 20.6%
A 12.5%

4% A 6.0%

-5.99,

FEAE PEFZ PEAR PEAF ARER SRS ARSI RFRIS FEYCRIC

m1H25 m1H26

Ayoy

E23: EhiafMEREMEPLREE((27T)RFELL
80%
A 67.6% s0%
40%
20%
A 12.0%
0%

FETR FEAS PEAR REAT HERE AREE AMRIEE SRS &ZFR RIS

m1H25 m1H26

Ayoy

E24: EhlSEMEERENBVMAERFEEL
- 10%
A 6.0%

A 27%

- 5%

0,
s 10% " 08 4 opA%

3.79 L 50

10. F -10%

F -15%

KIBIRIGE AREERR hEF R BYERIE PEAS AMRER PEAR PEAT HERE

mH H yoy

www.swsresearch.com IESHRIRS

BEEER: RNEAE,

BREZRENT, PEAFAZET. RIRENIZET, TPEFR. FEASNBVMAEFR 14
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2.2.1 NBE: MRMERAREEA, | )sws

REAMERERE, RESSIE. BE6AK, ARLTRERBAMEIEAIHAI246FA (FEARSR) |
B2025FFKT FH0.8%, MIBEHRE,; MONTRE, REAMEMEREAZCITA (B255H+3.9%)
hEFLR32ZSHA (B25EHK-74%) . FEARISITA (B25FK-1.1%) . FERR128FA (B255F%K-
40%) . AFERIT2HA (BR5FER+32%) , REREASES 6, —ERE FRINT HEHgienEs,

2 =1 =) . 3 Y. — =) . 2 > e =,
E25: LR REABMEIECEA) E26: ARRLHIREREAMBIEEITRAL (FSAR) E27: EmRaEfEAR GRS
180 30% -
] 450 - 0%
160 - 20% -
140 - 0 [ 5% 10% -
350 - | 1o o L
120 - 300 2020
100 - L 15%  -10% -
250 - o
- 200  -20% A
o o ) 30%
L o - 00 .
60 - 150 | 25%
40 - o 40% T
100 - o
20 1 50 - - -35%
0 -60% -
- 0 B T T T T T T T r -40%
PEFR  REAS EAMR FERE CFSk 2019 2020 2021 2022 2023 2024 2025 1H26 —_— E R —— FE AL —— RE AR
m2019 ®2020 =2021 2022 ®m2023 m2024 m2025 m1H26 — AR FHIROREBANERE (FA) =27 (%) FEEARIS = A5l

www.swsresearch.com UESFHFIRES BESRR: ABAAE, BARRAR 15



2.2.2 ANk #fARIE

SEHEMIAIR RITE—" TWT, RFERENBVIZEMERMENE. A
B LR IRIARIET1H26 NBVAityoy-1.5%%215.62Z7T; AN AT
K&, NBVIEEAMRER (yoy+72.7%) . RIBHRKE (kEFEDHEOR,
yoy+20.0%) . BESEIRIE (yoy+14.7%) . FEFZE (yoy+18.1%) .
FEAE FAEMRAR, yoy+11.7%) . FHHEEFRK (yoy+2.1%) . FE
KF (yoy-2.3%) . ARSI (yoy-8.3%) . FEAXLR (yoy-10.6%) .

EHEESTHRRMERLSE, TWaERMSME. AR LEHIRTIRERE
TH263EE A 1Tyoy+0.2%ZE1531.321Z278, B NERE, FHRILEFSE
L& (yoy+693%) . FEAEF (yoy+16.1%) . FE KF
(yoy+17.5%) . AGREER (yoy+18.8%) . &FBRIL (yoy+11.0%) .
BRYEIREE (yoy-5.2%) . FTH(RME (yoy-20.2%) . FEKXER (yoy-
25.9%) . AMREK (yoy-35.9%) , EERIRER THHERIMD L.

SHIEERENBVMIELR AT, 1H26NBVMERIM AR FIREL46.1%

( tkfFERAREEMR, yoy+2.8pct) . PHIEMREG21.8% (yoy+3.8pct) |
WHEREL16.7% (yoy+3.7pct) . ARFEMK13.9% (yoy+4.2pct) . A
EAX{R15.0% (yoy+2.5pct) . AfR{EER5.0% (yoy+1.6pct) . FENX
18.0% (yoy-2.0pct) . HEIAF11.3% (yoy-0.4pct) . HEFEZR
19.4% (yoy-9.2pct) .

50T BB FT B

80
60
40
2

o

500 1

400
300
200
100

50% -
40% -
30% -
20% -
10% -
0% -

E28: LhiL{iERFRRENBV({ZT)RFELL

PEFR FEAE ARER FEKAR R URE PECT AMRER &IHBRR
m1H25 m1H26 ayoy

E29: LR RERREMBRE(2)RFLL

A 69.3%
A 17.5% A 18.8% ,
A -52%

11

JfE )SWS

r 80%
r 60%
- 40%

- 20%
o

L -20%
- -40%

FEAE AMRER hEXR HERR PEFR RS PENTF AMRREER &RFMRR

m1H25 m1H26

Ayoy

E30: L{iERR_ENBVMMRELL

A 42% L
A 25%

A 38% A 3.7%

.8%

A -0.4%
A -2.0% r

9.29 IIIIIIII“-I_

IR PETE PEAT PR MR ARER PEAR FEAE AREER

m1H25 m1H26

Ayoy

- -60%

6%
4%

A 1.692%

0%
-2%
-4%
-6%
-8%
-10%

www.swsresearch.com IESHRIRS

BEEER: REAE,

BRAEAENT, PEAFZET. RIBMRNIZET, PEFLENBVMABEFRENR, MRa. AMRER. AMRER.

FeRiE. PEANERIEERREEENBVM, FEEANBV/EFRIF UG, PEAFRENBVMERIEMNENBY /AR R RIS
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0.3 Ifl: MREFLE )sws

MEREHISERIK, B EISEEEEMIEILS. TH26M4E A EIREyoy +2.1%ZE9846{77T, SHMETHEES
MEFERGSEEBEFEERZINBERE, A0 AFKRE, TH6EFEKFEKF (yoy+5.9%). FEF%X
(yoy+4.0%). FEKER(yoy+1.4%). FEAR(oy+1.3%). R&fEZ(yoy-0.6%). BHIEIRIL(yoy-6.5%); HF,
RE&fELe. PSR ZERRIEG A SSHIBRMN, (RERIEIRMERIMAE.

TH26{RZE1RCR3763.0%, REELIFE. 1H26ME "E=FKR" ARM. =M. KEVFEEDSEE1THA63.0%,
FEUIEE; @D NERE, REHIERFMARMEE33.3%(yoy-0.3pct). FLNi18.2%(yoy+0.3pct). KRNI
11.6%(yoy-0.1pct). BHFENIRE2.4%(yoy-0.2pct). KFENIFE1.8%(yoy-0.1pct). RETEL1.7%(yoy-0.05pct), B
FEERERENSET, LEWIXIHEISKAICEM RMIRSS, EMMEEEEMMN. RABEREREEMTIETT.

E131: EmhaiEMERARSERZRIIA (27T) REEL El32: MR ERT HEEM
3500 - - 8% 40% - - 0.4%
3000 - A 5.9% - 6% 35% - 4 0.3% - 0.3%
2500 1 4% 30% 0.2%
- 2% 25% -
2000 L 0.1%
- 0% 20% -
1500 - A 06% . L5 - 0.0%
L o0 b - A 0.0%
1000 - a0 10% - y 01 A -0.1% - -0.1%
500 A L 6% 5% A . A -02% - -0.2%
o | , , _emeE  smesm | g, 0% A = . — M mmes  mmem | 3
FEALR FE¥L FREARLR PREERRS FERE ML FEAR hEYR REAR PRSEIREG FEXF ML
mH uH Ayoy mH =H Ayoy

www.swsresearch.com IESHRIRS BERR: AT s, €88, BhRERAR, NEMRAZETT 17



0.3 Ifl: COREEMAL, WHRERIEREESA )sws

£: SHREFRMIESWAFRIBK. TH2601 I SRGRFBNIGIERRMR L ELZ (yoy+12.9%) . FEKXFE (yoy
+4.9%) . FEFZ (yoy+3.8%) . FEAMR (yoy+2.2%) . FEKAER (yoy+0.2%) . BRYEREE (yoy-1.3%) .

fit: SEPEECORIFELML. M. BXKE. BRAEERMANEIN, 1H26 CORKIFEMEL4.0% (yoy-0.8pct).
FEALRIL.5% (yoy-0.8pct). FEANLR 95.0% (yoy-1.3pct). FEF%Z95.1% (yoy-0.1pct). FEAF98.0% (yoy
+1.3pct). PEYEIREGE98.7% (yoy-0.1pct); Hep, FEAFZAKFZIMCORMERMERIELIETT.

RIEFLD: SERESNFH, HIRERFESIERK. 1H26 6R LR EUREERESITyoy+15.9%%288.09Z7T;
MO REIHKE, TH2EFRFEBEFREAKRR (yoy+35.7%). FEALR (yoy+19.8%). R&ELL (yoy+14.6%). BHIEM
f& (yoy+8.3%). HEFZL (yoy+5.5%). KEME (yoy-26.8%) .

E33: LHRARRIESKA (27T RAELL E34: EHRAMEAMIERFLL (%) B35 EbiEREHiE T REL
3,000 - s 126 14.0% 100 + 160 o 3570, r 40%
12/9% ] 1%
2,500 F 12.0% 99 140 - 30%
- 10.0% 98 120 1 9.8% 20%
- - 0 i 00
2,000 1 - 8.0% 22 100 A 14.6% Lo
1,500 A A 4.9% [ 50% 80 - 5% A 835677
8% - 4.0% 95 1 - 0%

1,000 - 2% - 2.0% 94 1 %0 1

20 | - -10%
2% - 0.0% 93 1
500 - “ A -1.3% L 2.0% 92 - 20 - II F -20%
O 4 T T T .. T -. T -.__ _40% 91 b T T T T T O - T T T ﬁZGISQﬁ_-_'______ -30%
FEAGR TETZ TEAR IBYRE TEAT N&ES FEVE FEFR FEAR PECF PERR R FEAR TEFEZ FEAR AFME RREL YU
m1H25 ®1H26 4yoy sH  =H uH =H ayoy

www.swsresearch.com IEEFHAFRIRS BRSGE: NFINSE, HAEEWS; AEMEAZETT 18



2.3.1}K;: 2

ERD 552 ANFRIESH B, CR3F H#-F

ERENFESHMNEE, HEFESNTREILERE, 1H26ME AT ER W SRIFGRESITHA4504{Z7T, FLLE
AEFY, BERFESHEHARESN (1H265E2/fHEyoy-0.6%/-4.0%) ; AR ERE, TH26ZEREEWAN
RLEL (yoy+4.2%) . REIKFE (yoy+4.7%) . FEKER (yoy+0.2%) . FEIAR (yoy+0.1%) . FEFL
1085.78{Z7T (yoy-0.03%) . PEY¢REE123.13{27T (yoy-1.5%) .

ZIE{RZECR3968.1%, FELLEFIFFE. TH26M4E "E=K" ARM. FLWM. KMREVEREZEDLHEREIT/968.1%,
yoy+0.1pct; AR NERE, ERISREBEHEERMFEALR32.0% (yoy+0.04pct) | FEFL24.1% (RLLFEF
) . FEXR11.9% (yoy+0.03pct) . PHIEERFG2.7% (yoy-0.04pct) . FEAKF2.3% (yoy+0.1pct) . REHES
0.3% (+0.01pct) , =FHREERE.

1600 ~
1400 A
1200 A
1000 A
800 -
600 -
400 -
200 A

E36: LHRIEZEIRFZEIIA(27T)RELL

A 47%

0,
1% 0% 2%
5%

A 42%|

FEAR PEFR PEAR PESIRRE PEAF

H mH Ayoy

RETEL

r 5%

4%

- 3%

F 2%

1%

- 0%

F-1%

-2%

35% +
30% A

25% -

20% - 04%

15% -

10% 00%
5% -

0%

E37: LR EDLZERFLL

A 0.03%

FEAR PEFR

A 0.10%

r 0.12%
- 0.10%
- 0.08%
- 0.06%
- 0.04%

A 0010 0-02%
- 0.00%
- -0.02%
A -0.04% - -0.04%
~HE mm -0.06%
PEALR PRSEERME PERF AL
mH mH Ayoy

www.swsresearch.com IESHRIRS

BRKR: AAAE. @8R, BAREFMAR, KFURAZETT
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FRICORBRIMFM, FrLARMBMIEE

8: FREFIMERESIIARRIEK. TH26ZER W SRIGRSZBWNRIMRELES13.74(27T (yoy+26.7%) . FEFZL
1148.521Z75 (yoy+2.1%) . HEAIR1531.68{Z7C (yoy+1.9%) . HEKIR552.731Z7C (yoy+2.5%) . PEYLIREE
128.711Z7T (yoy-2.1%) .

{ft: ERRCORISEEMM. 1H26EMCOREIMFEALRIZ5% (yoy-0.7pct) . FREAIRIL6% (yoy-0.7pct) . HE
2294.9% (yoy-0.6pct) . PEYLIRE97.5% (yoy-0.6pct) . MZfEL93.3% (yoy+2.1pct) , SLERATIZEICORKS
(i, REZSRIVEES mEECRT.

RRE: FRRFEFNERSIEK, IEMELSREFIFZOIEE. 1H26 SR EmREERS ST SCHRRTE
192.18{Z7t, yoy+15.7%, MO LEFRKE, TH26ZEMERFIEHEIERIE3.18{Z27T (yoy+24.2%) . FEY%58.811Z
7C (yoy+17.2%) . HEXK{R30.10{Z27T (yoy+19.8%) . HFEALRIS.17{ZTT (yoy+13.6%) . MEEL0.92{27T
(yoy-3.5%) .

E38: EHIRAZEIRRIRIRSIIA (275 REL E39: EHReEREaNFERELL E40: EIREERFARTI(Z5T) REL

1800 - - 30%
1600 - A 26.70

100% - - 3% 120 - - 30%
L 25%
1200 - - 20% 969 -

25% A 2.1%
98Y% 20%
1400 100
I 80 -
1000 - - 15% 94% - - 1%
60 -
800 - L 10%  apg - "
600 - ]
- 5% 90% - - 0% 40
400 1 9% 1% 5% )
- 0, 0, . L .10 b
200 1 % 0% 88% 0.7% 0.7% 0.6% 0.606 1%
0 . . . : 5%  86% - . . . . L 1% 0 -

FEAR HEFR  HERKR DERE RREL FEAR R&ELE FEAR FEFR BERE FEAR FEFR HEXR  BDURE RREZ

- 20%
- 15%
- 10%
- 5%
- 0%

050

mH mH Ayoy mH mH Ayoy mH mH Ayoy

www.swsresearch.com IESHRIRS BRSEE: ABAE, BARERHR 20



2,000
1,800 A
1,600 -
1,400 -
1,200 A
1,000 -
800 A
600 A
400 A
200 ~

2.3.2 Wk JE2

ER BRI AHME, CR3

{EEERRIRSIZES L, BHSHEHRAIMEIZIKEIE, 1H26MMR T AEE RS BRI RN A5342(Z5T,
yoy+3.9%; MSATRE, 1H26IFERBIFRIFBEMAFEFLT01.73(Z5 (yoy+11.0%) . FEAFEIS.46{Z5T
(yoy+7.3%) . FELAIR1833.02(Z7T (yoy+2.3%) . HEAIR606.3HZTT (yoy+2.5%) . REIEL150.174ZT
(yoy-1.1%) . BEIRER113.04Z5T (yoy-115%) , BATEEREBFINS M, Fx. ATESRIREK, 1F
HELTRER, TESERIRER BN,

TH263FF SR EZRCRIFLLERGFGE. o EFFEERESXESS, FFEMCRIyoyEARFFFEESS 8%, WD FK
E, FERERZETHHEREXW AR 34.3%(yoy-0.6pct), FZMBE13.1%(yoy+0.8pct), KIFENMFEE 11.4%(yoy-
0.2pct). RZL1EE2.8%(yoy-0.1pct). PAFENARE2.1%(yoy-0.4pct). AFMFE1.7%(yoy+0.05pct),

E41: EHREEIEFRREFEERIIA (27T R FEL E42: EhbEEIFFRARZET H3RR
- 15% 40% - - 1%
A 11.0% L 10% 350 A A 0.8% L 1%
A 73% 30% - 1%
L 5% F 0%
A 25% 25% 1 I 00/:
A -11% [ o% 20% A 0.05% g,
- -5% 15% 1 A -0.2% A -0.14% L 0%
- -10% 10% 7 “ A -0.4% L 0%
A -11.5% 5% - .6% L 1%
. . N . N . — .| 5o 0% - . . L 1%
FREIALR REFR REALR ML, BEEARR FREAF chE AR hE HEALR NEIEL: PRSI HEATF
mH = H Ayoy m1H25 ®m1H26 4yoy

T)sws

www.swsresearch.com WESHARIRS BREER: NG, 8B, BARRAR, KFEUESZETT
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EEAR

1. =AW GIKFI1H26 ARG {38 RERECAIE78%
2. fhfRim: NBVEEZRIEHE, WikGCORENMEET L
3. &im: LSRN mAcELLHIFE18.5%

4. RADHEN: FEMRABTFHRIMEREES

5. XBEIEx

RRRRRRRR



3.1 % B TRSHK )sws

FUEHIURIESIER, AR IREEM SREEESHMRLLEIRS3%.

- BHZE6HXR, AR LEMIETIRERHIIREGTTIA21.63/5127T, B2025FKIEK4.5%; MDA NEIRE, FEAE/
FEN L/ PEKFR/ FERE/ PEA RIS A MIES B1X7.95/6.61/3.17/1.90/2.0051275, 2025555
+7.0%/+1.9%/+4.4%/+3.3%/+5.1%,

« BEGOARXR, RIEITIRSIERARENA40.82/5127T, W25FKIEKG.1%, Hh, ARKGEREFFR~S1TE255FK
+4.5%%21.63 5127, GIESHENEyoy-0.8pctES53.0%.

& . >3 A — 3=
E43: fFlnRmERs® (o) R E44: LHREREATMIEIZT)REL
450000 - - 25%
11.4%
400000 - 90,000 N - 12%
350000 - 20% 80,000 - L 10%
300000 - . 70,000 ~
250000 - [ 15% 60,000 - L 8%
200000 1 |
L 10% 50,000 5.1% - 6%
150000 -+ 40,000 - 4.4% A 4.3% 4.2%
100000 - - 5% 30,000 - 3.3% 2.8% A A 2.9% | 4%
50000 A
20,000 - A A
0 - L 0% L 206
'\rb '\b‘ '\CD '\ro '<\ '\q} '\o-) 4 " rl’ 4 g 4 10’000 - “ “ “
«9r@«&r@r&r&r&r@”@”r&”@‘”@”@‘”&ﬁ(&@* o | | | | | | HE N - 0%
S FEAE FEFLZ FEAR FEERE FESE FEAR FEME BYYRIE KBRS REEX
(R SIEFRE (27T, i) i FHRTNE (F55) mA  =H AZ5E] (%)
ST PP A N - . — T S N —
www.swsresearch.com HESHFRIRS FESOE: SRKERE. AFAYE, HEREHR; FEAFNZET, KIMERAIZET 23



3.2 HHTE IR R A&

L, BEARGSRERRT, SERIUISERIIASLD) SWS

AR EFERLLEE, ZERERFERSIHBRAWN@ERITE MIMm, 1H26 EHREF g RERTmE
FIECTRE, FefRiG/ P ENFR/FEXR/PEAR/ PEATE/PRIEIRIE D B1X2.6%/2.8%/3.0%/3.4%/2.85%/3.1%,
yoy-0.4pct/-0.8pct/-0.4pct/-0.4pct/-0.26pct/-0.7pct,
BIRBWaLSHRLRA. SaTNamaRINSIRSMEE A EH, 1H26Z2H L EF IR E T
ERLIEF, FERE/ FEAS/REKARE/ FEAME/ REAT/AARRS B 6.7%/5.58%/4.8%/7.4%/
5.21%/3.6%, yoy+0.8pct/+2.3pct/+0.2pct/+2.2pct/+2.53pct/-0.4pct,
GeiRBlaERMoE, SHRELTRE, SFVOCIXKFZFREMNXM, 1H26 L TF UGS RENmmERRIN
o, PEXF/FERK/PEFZ/PEKR/ERRK D 31X 5.96%/6.4%/4.2%/3.6%/2.3% ,
yoy+2.24pct/+0.1pct/-2.0pct/-1.2pct/-2.8pct,

&®2: 1H26 LR FIRRINE=RRIN (HREORER)

PREEREE PEAE PEER FREXE PHYSEREE

AR R

T1H25 3.00% 2.78% 3.60% 3.40% 3.80% 3.11% 3.80%

1H26 2.60% n/a 2.80% 3.00% 3.40% 2.85% 3.10%

yoy -0.4pct n/a -0.8pct -0.4pct -0.4pct -0.26pct -0.7pct
SE

T1H25 5.90% 3.29% n/a 4.60% 5.20% 2.68% 4.00%

1H26 6.70% 5.58% n/a 4.80% 7.40% 5.21% 3.60%

yoy +0.8pct +2.3pct n/a +0.2pct +2.2pct +2.53pct -0.4pct

SZEREREE

1H25 6.30% n/a 6.20% 4.80% n/a 3.72% 5.10%

H % n/a % % n/a % %

yoy +0.1pct n/a -2.0pct -1.2pct n/a +2.24pct -2.8pct

www.swsresearch.com SIS SRR AT, EBRIRHS; FEFR. HEAR. EARREOENEEY, CEENEL 24



3.3 W/ im: 1H26M: ¥t — v ipilas it B ALBE2 54

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0% -

El45: [RERFEESE (%) E46: PLE"HRHIAINGREEME ({27T) REED

m— AR EES (12T, 7o) i FEAEED (%)

B REFNESRARES

KRF6906/ZE  PSWS

TH26B B — R hinIN B EMIRIEFH6906{27T, BMEELLFIE15.7%. HECHXR, RIEZESEARINL40.82
F{z7T, BR25FKR+6.1%; Hp, 2Q26aRAEIERK1.39/5127T, BEMERE1Q267KIHETT4282{Z 7T,

NEFRESEARE, BEHAXKR, KARS/ZHAHENTE (RE+EE) /RITEAR/HZ~EERNED BIE
19.91/6.39/3.03/11.49 51275, Gt Bix48.8%/15.7%/7.4%/28.1%, [ELL5 Bl +0.2pct/+0.8pct/-0.5pct/-0.5pct, k25
FFRIKFSEI+0.1pct/+0.7pct/-0.4pct/-0.4pct,

PEBEAHIFEEH, SE6PKR, REMIPBSKEESSINA6.395127T, 82025FKIEK12.1%, EEHIEIA6906{27T, &
R EEITARILHEX15.6%, 120255FFKIEF0.84pct,

r 70.0%
- 60.0%
- 50.0%
- 40.0%
- 30.0%
- 20.0%
- 10.0%
- 0.0%

r -10.0%

www.swsresearch.com IESHRIRS
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5 e ¢ 7= Bl B bb A5 B A

L ENSE~EELLGITT, NEALUSERA. Ao REFkEF, BE206F6AXK: 1) PEFER: EE
ES S HEE60.8% (3R255FK-1.3pct) , IEHAH21.8% (R25FK+0.2pct) ; 2) HEIAE: ERKEZESL
63.9% (3255 K-1.0pct) , WNamKAGE24.3% (BR255FK+1.7pct) ; 3) HEIAR: BEEW@ELEL57.0% (&
258 kK-0.8pct) , WEHLHGLL23.9% (IR258F K +1.6pct) ; 4) HEAKE: BEEWELGELT71.4% (258 %k-
T.1pct) , W&EEAGLL17.1% (B258K+04pct) ; 5) #EMRIE: BEEWEESES51.3% (B255FFK+0.9pct) |,
Nk htt30.6% (255K +5.5pct) ; 6) HEKE: BEEWEEGEL75.8% (B258K-3.0pct) , N&EmRAGtl
18.9% (258K +1.6pct) ; 7) PAFEIRME: EEWERREGE66.4% (BR25FXR-2.3pct) , WNEHEEHEL20.8% (&

258R-0.5pct) E47: EhReREarRE
100%'. H B B B m I I . . . . I I I I I I ———————— [ . - - H E EH B = = . . . H H B
80% -
60% -
40% -
20% -
0% -
R R R R R A R R R R R R R A R A R A R R R R R A R R A R A R A R A A e A B
N < | N || N | NN < | N || N | O | N < | N || N[O | N < | N | WO | N | N | N < | N | o | N | NN < | N || N| O | N <t | N || N | O | N <t N Te) N O
_20%_ N N N N N N N N N N N N N N N N N
FEAE hEYR FEAR FREAR FHELREG REAT PHEIRES ait

s MERRESFM) "EHER CEElEERE  NERkE  =Hib
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3.4 Yo B AT AFVOCIIIYE™ 5 Psws

ZHETHRERAITAFVOCIEIE~= b, 2025FFZ LMt : 1) REIAE: FVTPLEEL27% (3255 K-
1.1pct) , FVOCIHEL59% (255K +2.1pct) ; 2) HEFEER: FVTPLAEL23% (3258 K-2.0pct) , FVOCIH
H56% (8:254E5k+1.2pct) ; 3) MEIAMR: FVTPLEL23.2% (8255 +1.6pct) , FVOCI&EA1.1% (8225
FXR+0.3pct) ; 4) HEKR: FVTPLHLEL23.8% (255K +0.3pct) , FVOCIHEK63.4% (3255 %k-0.7pct) ;
5) FREE(REE: FVTPLEL39.7% (3255 %k +8.2pct) , FVOCIHEK31.8% (8255 *+0.6pct) ; 6) HEKE:
FVTPLI5EL24.5% (4254 5k-2.8pct) , FVOCI5HL64.4% (82585 +1.0pct) : 7) PAYIRRE: FVTPLSH
25.4% (BR2555-2.5pct) , FVOCIHHL56.7% (B:254E5K-3.2pct) .

E48: EhIEIREE=RITHR

100% -
90% -
80% -
70% A
60% -
50% -
40% -
30% A
20% A
10% -

0% -

— — — — — — — — — — — — ! ! ! ! ! ! ! ! !
SITISIZ|S|3|S SIZTISIZISIZISIZIS|IZ|SIZISIZIS|E]S IS5 SIZISIZISIZ|ISIZ|S|IZ|IS|Z|S|IT|IS|T
N | S | N WO | N | NN < | N | |[N|© | N < | N | W[N] O | N < | N || N | NN < | N[N NN < | N[N O | N S| N || N O | N S | N WO | N|©

N 3\ 3\ N N 3\ N N 3\ N 3\ N N 3\ N N 3\ N

HFEAE FEFL FEALR FREAER RIS hEXRE FREIREG ait

EFVTPL mFVOCI =AC  Hifts
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3.4 Y= WAFVOCIEfSE S, OCI/TPLELAREFHE  )SWS
------------------------------------------------------------------------- -

E49: LpifRIFaitH%E

mAC mFVTPL =FVOCI

1
| 1
| 1
| 1
| 1
| 1
. 100% - 1
1 90% - :
: 80% - .
. 70% - 1
1 60% - :
: 50% - .
. 40% - 1
1 30% - :
: 20% - .
| 10% - 1
1 0% - :

1
i ST SIZIS|ESIZSIZSIZ|SIZISIZISIZSITISIZIS| &S| TISIZIS S S ZISDS|IT|SITISIZISIZIS| SIS i
\ N[ gt | NILOLIN|N|N|ITS|IN|LIN|JO|IN|ISI|IN LIN[TOIN|IS|I NILIN|IN|INIT|INIOLIN|IN|N|ITSTIN LIN|lO|IN|S|INILIN|]O|N|IST|  N|IWO|N|O 1
. N N N N N N N N N N N N N N N N N N N N N 1
N 1
: FEAE FEYER FEAR FEKR FEeRG FERFE PBEYEAREG ‘it 1
1
! .
| 1
| 1

" FVOCI/FVTPLAZEEECES 5/ |

E50: EhEERERITHR

EFVTPL ®mFVOCI

X I
1 1
1 1
1 1
1 1
I 100% - X
I 90% A i
. 80% - I
1 70% - !
I 60% - !
I 50% - |
| 40% - !
. 30% - I
1 20% - !
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: O%' 1
| MHE R R R R R R R R R R R R A R R R R R R R R R A A R  EH B A - !
1 N < N Ln N N N < N [Te] N © N < N Ln N O N < N [Te] N N N < N Ln N N N < N [Te] N © N < N Lo N O N < N o N © !
| N N N N N N N N N N N N N N N N N N N N N :
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I FEASE FEFR FEALR SPEXLR RIS PEKF PRSEIRRS ait !
X I
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3.5 ¥i=ug: Ewir

TH26_ Ehrh&EkE f — RN iR BHRIEA5412(27T. LIRE+ES(FRT

Z+NmBEEMR)

0
18.5%.

30.0% -
25.0% -
20.0% -
15.0% -
10.0% -
5.0% A
0.0% 1

SITIS|IZ|IS|s|S|2|S|T

N < N wn N N N < N Lo

N N N N

FEAE hEFR

EZE6HXR,

TR A — A B AR 1.51 LT

ko] ivata

El51: LthbSE = RiaaieELbE)

HEEBHBHEEEBEEEEEEHEBHEHEEHEBEREEE
N[N || N[ | N]JO | N |[F | N[ | NN [N || N[ N | NN || N | .| N[O | N || N[’
N N N N N N N N N N N N N
FEAR FREKR RIS FEAF PRYCIRRS

#®3: LHREZHNHARE ({2t) KREMNIFER

25A

26H1

23A

T)sws

FNAR (ANIREN =B E S NERR
RN EMERFHIIER13.8%, HBIEAS412(Z7T,

OEbRAZE

24H1

24A
25H1
25A
26H1

25A 26H1 25A 26H1 25A 26H1 25A 26H1 25A 26H1 25A 26H1 25A 26H1 25A 26H1
ag= 8,353 10,378 9,581 9,639 1,662 1,946 3,377 3,713 2,165 2,501 1,980 2,204 875 805 27,993 31,185
ey 4,218 4,844 3,616 4,281 873 1,141 811 821 1,726 2,357 718 1,066 - - -
AR S - 2835 3180 - - 711 710 74 76 - -
RTINS St 12,572 15222 12,416 12,819 2,535 3,087 4,087 4,423 3,890 4,858 2,698 3,270 950 881 39,148 44,560
T ZD) 825H1 525A  §:25H1 | #%25A §525H1 §25A  &:25H1  #525A  &:25H1  #25A §25H1  §25A  #:25H1 #25A  25H1 #:25A
g 4,177 2,025 3,146 58 1,000 284 882 336 508 336 900 224 32 -70 10,580 3,193
e 1,337 626 2,192 664 206 269 154 10 1,155 631 385 348 - -
RIS 1,889 344 99 0 20 2
— RIS AT 5,514 2,650 5,034 402 1,205 552 980 336 1,664 968 1,284 572 -12 -69 15,669 5412
TEh(% 825H1 525A  §25H1 | #25A 8525H1  §25A  #:25H1  #525A  &25H1  #25A §25H1  §25A  #25H1 #25A  #25H1 #25A
gz 67% 24% 48% 1% 106% 17% 31% 10% 26% 16% 69% 11% -4% -8% 51% 11%
=S % % % % % % % % % % % % - - - -
NEBES - - % % - - % % - - - - % % - -
— RIS AT 57% 21% 65% 3% 64% 22% 28% 8% 52% 25% 65% 21% -1% 7% 54% 14%
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3.5 AR E : 1H26_ b4 — R MBI R T H MR 5 1130% =) SWS

LR EFRIRIMEAIREEIKIR, SHNERSE +BEIRRMIES FHIEHRZERN30%, 20255F18, FRERIIFID I
BRI (XTHENPRKPAZEANT TSRS X)) REDFAREEGREATIN2025F a3 FHIBREERI30%
ATRBAR. BMERZEMSUESREAFBREBNEUEE, 26H1 7R EMaEFERENEGITHA9961/Z
7C, [EE+1.82%, FriGiRERAIS0%XIRFME2968(Z7T, TH26 LMleE RIS EMIEIRA5412{27T, &
THERZE30% 242427t. (BFIEHIE, RE+BEIFTHIROSARIER, BRFLZ XF. AL TEORE
JRE+ R EBE, B IAFITOEEIRE+ZE, BRXEEMNEZIIEN, TSR E =,

F4: TH26 LHiE it AR S HIURI LIRS + B EIRTEHIUR

SELIMER
& o, 5t) LBR :—E Ioa) =1 5t) SCBR _ 2 o,
Z5, FRESMENES) FBREERI30% (127T) LIFARE+ERIGEMME ({27v) EFRIGE-FRBHFEZER30%
FEAE 2829 -5.85% 849 2650 1802
e 3680 8.83% 1104 402 -702
FEALR 639 -14.58% 192 552 360
FREAR 1151 -4.50% 345 336 -9
(RS 562 -4.31% 169 968 799
rhEAE 715 29.19% 214 572 358
PRSEIREG 384 27.18% 115 -69 -184
it %
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EEAR

1. =AW GIKFI1H26 ARG {38 RERECAIE78%
2. fhfRim: NBVEEZRIEHE, WikGCORENMEET L
3. &Broum: ket " RiNmBcELLAITTE18.5%

4. RPN : PHHKAEIFRIRINEEGES

5. XBEIEx

RRRRRRRR



4. BB BN P25

(RIEATFREEEDZE) MTEEREE-ERTTN, FRAINGEERX—LEERTIN N EREENS
A T ERRG R — RN E RIBRC o M), IFERGSIAIRGEUEH, THNA T LBATICORFIRTTELRFE
FELR, WBEBERIFT—RZORAR, BRFEEREFNTIHREERD. BATPHEERERRER, B, RIRX
IBITERABETIMREATRAFTRE. HIRVRATRIAYR, FEHEFTEVR. PEXR. FEAEH).
FetRie. FENE. FEAR. BEXREE. FEARFE.

&5 EmlEf(kER (#FE98210)

e BRI LRI e QUBRHIESEHT
HESS TR (s
aHEHE HiETH(E 26EPEV  PE(TTM) PE (LF) 7/ %ﬂgéﬁffz P/83BZOPAT
AR iz Z |
601628.SH HFEAE 38.02 9,779 7917 0.69 4.34 1.62 0.81 -
601318.SH HEEZE 53.98 9,198 5,754 0.60 6.14 0.97 0.45 7.27
601601.SH REXER 32.00 2,875 2,190 0.45 5.46 0.96 0.45 8.43
601336.5H SRS 58.54 1,640 1,221 057 412 148 | 062 -
601319.SH FE AR 8.04 3,294 2,854 - 6.25 1.05 0.65 - :
R ES A e SHEHE WESE  26EPEV  PETTM)  pB )  P/SBURER pigpopar
HiR o {285 ZEw f |
2328.HK FhEE 17.02 3,786 1,174 - 6.82 1.20 : - -
1299.HK RIBRE 77.35 8,003 8,003 1.20 12.77 2.38 0.96 14.52
6060.HK RLEE 10.32 174 169 - 7.61 0.62 - -
0966.HK FEAFE 2092 752 752 031 2.34 079 020
2628.HK FEAS 2908 11,367 2,164 049 2.88 125 057 -
2318.HK hEYR 53.75 10,692 4,003 0.56 5.31 0.88 0.41 6.75
2601.HK FREAKR 28.66 3,342 795 0.38 4.25 0.82 0.37 7.04
1336.HK FELREG 47.14 1,907 487 0.43 2.88 1.19 0.46 -
1339.HK FEAR 5.86 3,829 511 5 - 3.95 0.76 043
.HK BRYCIREE : . . . .
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EEAR

1. =AW GIKFI1H26 ARG {38 RERECAIE78%
2. fhfRim: NBVEEZRIEHE, WikGCORENMEET L

3. &Broum: ket " RiNmBcELLAITTE18.5%
4. RADHEN: FEMRABTFHRIMEREES

5. KSR

RRRRRRRR



1, BHEBCRRIERH: hERfsdERnfteeNiizs, 5ISTUESRERRE, FREIEHAWSETNER—ES
M

2, THiBKRENE: RENENAERN, HEERI.

3. KIsFIFETT: SFERENBRANEF TR —EEN.

4, RKRZNTETRHY: BEAKREV AT TRIEN —ERESM, NAKEBENDTEEIE, NeIsexfE
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RESEARCH

(EEHE

HES SRS

MREEZDTITEEFEIERINSE FROESR S ESER BRI EMIESoHTE, DEGIRIBRSE. TURERARGE, EREESHNER, Mz, EVHHEARS FANARSHATIIMRRAE. FARERE, FHE, EEFEFRER
SRREAHETS WE AT B EHE RN ARz A0 M=.

S5288XNERINE

ARERETHHILRIEFERAR. ARRAETEIEFNEEEZRASE, BISIEBHIEERWSIFR. FREXREMEERFIER FURREERZARESRIRETN, EARNsFE X EIRREIRERITIRS. FARENGSEER
REGHIEITIRENSS. ZFAEE compliance@swsresearch.comZEEXIKERMEERWwWw.swsresearch.comERIKEE=BEIIMIARZRIBR. SHRPLHREMERIVEEMNE.

HEHERIABRREA

HEIREBA e 021-33388488 maojiong@swhysc.com
ELEARA HE 15724767486 xiaoxia@swhysc.com
=i N FHF 0755-82990590 wangweiyu@swhysc.com
AL BIFEREIRA pesyediz! 15201910123 panyeming@swhysc.com
LR BIEREIBA e 18702179817 zhuxiaoyi@swhysc.com
BRI AT ER

UESAUS IR

LIRERBENBR, IEBSETiiaE EEsaUskEIE otmE, XA :

SN (Buy) : ENISE T TARI20% AL ;

1% (Outperform) L AR F IR % ~ 20%;

B4 (Neutral) T HEETHIZERIE - 5% ~ + 5% Z[aLKE;

3F (Underperform) T M SETFaEMS % LA T.

T A EIFR

LIREHEBERNNBR, TIEFiaE EesaUskekiE otneE, XA :

EF (Overweight) D AT EEEE R TIA R IN;

it (Neutral) D T SERTIARIEARFE,;

Ei% (Underweight) LTSS TFEE KA RN,

BAVELGRERS, FARNEBSAFNWIRBARINTFRANERITFRITE. BAIRBIZENTRAR, TRREEMILERYN, REEIASEZHIBFAIRERR T M ARSEIMER, HNSRRRreEaIAREMEER
EEHER, RABNPEERERS, LIRBEENNRSER, FRUKGERZTPRRARES. RROEERBCINTIDRARR, WRENBEMNITISEENE, FTLIaRIAHEERZRE.
FRERAEEREE D IFR300FEEL (ARR) . BAETFEMIMEE (HRR) . HENATEE (ERR)
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e

AREH LERIRAEIESHRMARAR (RETHARRESERAE, UITER A7 ) EHREARKHNERM (8. R, 85K &, XUEALENER (BEGHEIERE
MBERBZESFGZEANERL) £A. FAREAFASEARKARIFTREMAENIER. BXFRENEGRT. BEEFSFRAEMAUANEELDE, FUXLQH
http://www.swsresearch.compufHIZRITEEEIR S A, RAATFHERZFHIRLIEE. MEEETGITRIERA, RIERHIRE, IFAFLTEMARESZFREKSEA, RBERETE, &
NEHTIEFHRE SRS WSS,

FERERETEATERRE, BAREMREZFEEREREEES. AMEMEER. TR, BEUMENRREREEFESEZRA, AR H EsSOEFEE MR R IR
AIRIBIBEAAFHRIS. FREMHAER. SUMENRRRAATTAH ARSI AAYT, AREMEMEFSIRERIIRNTE. MERKRSRATESIK). EARNE, AQ8d
EHEAREMETE. BRURENA—ERIRE.

BN SEFBEARNT A RN AREEMENFm PR, FARRSAEHIRERRAVE—RR. EPNEEFHRBERRABITRERENG. FREHHBIRTAATEFRS5E
AEFLUHIF S FEHR BRGSO BIEFRERK, HIF NS BB ENmEE D IRIEFHR BRI PEE O REII AT, MREFIERNRE MRS TEAES M HIER,
FMEINEFPANESTEN., FRERBRFRERDZRENIZARAHRREER. USNRHFE. FARTENEFRNEEAMSHEAISERNEENERHEERFERR, Uk (FELE)
BRIIRRME. HEOERT, MREFIEREMRANENAMIAIHHTARNKRERZN. EEABRT, AR EHAIARERAREPIMERIRES I BEHEEARERETEE.
TN, IREFEER, EMRENEEAIFLTNER, NAEETARSFHEHIIRBRESM AR S E R HAIEREATS IR R,

KRERREDARERE, BTIFATFER. ARENARERE—INF. BREREREET, SUARSTFRIREMEIMSISBALT., REARNTRLPEEN, MREEHTHRS
WAEBLMEESEIEEEREAEN, SHEHSERR, RO RGEEEMA, SLMEARIEAATRRAIEMSNER. FERREHERIER. RSIRCRINCIEARATIIER.
IRSIRCRIRC, RRARTRE, (HIAITEHIER MR b,

www.swsresearch.com




= BSWS

RESEARCH

5510 B3
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