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2026Q2 4 kg Lo &) #AREI 1734.95 1, Rl K
13.29%: J3#&4 414 102.21 12, BT % 38.43%.

BEA: 24 o AAMLA TR, % AELKT MR, 2026H1 74 74 RRE LF
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M %% RESMNA 2.00%. 2.43%. 1.95%. 2.55%, FwmiE
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AT RE, SRBBBUARFTAEACKEMAG LAY,
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1.2, LBHAED M, SKEFHTEL TR oot en s 7
1.3, BAVREA T, BIETIE oottt en e 11
14. RSA. AEAB. B TEF R RLEFIIEKR oo, 13

A T 2 e a5 2 o 14
2.1, AL T : NANEEARE A, IR T AT R IEAR e 14
2.2, MARAT AL : B8 T, A B T AT e 16
23. By MAAEDE, AUAFEFSER T AR e 19
2.4, RIEiF: FUHE L EMTATL, BEGER P RIR oo 21
25 Atk BmmLBHHEREK, BRRAETFLER e 23

B, D G s aasssssssssssssssssssssssseees 25

-~ 26

A& B X

B 1
K 2:
K 3:
K 4:
K 5:
K 6:
B 7:
K 8:
K 9:

B 10:
B 11:
B 12:
K 13:
K 14:
B 15:
K 16:
B 17
K 18:
K 19:
K 20:
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K 22:
K 23:
E 24:
K 25:
K 26:
K 27:
B 28:
K 29:

P Al =] = L NP 5
PR Al A= o o B O 5
PR =l A = NG R 5
TEARE LTS FEFFNEIEIR oot 5
FAEaRE ET AT, BEFFE G e, 6
A RE LT AT BHET T B et 6
PR 2 A= = o T NG R 6
P e A= B = B OO 6
A RE LTS B, ANE G T B AR 7
FE R LTS T B E A EAREEA] e 7
A RE LT 8 2026H1 SF 8 Il AFUAE DT e 8
A A RE LT3 2026H1 B A ANIETZ A0 cooviie et 9
Al Rg BN 8] 2026H1 V3 E 4 AP T oo 10
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PRI 0 i 1 20 W= oy A K=o T 14
A A AL TAT L RE B A S VT EF AL e 14
B0 0 e | o A [ = o TR 15
H AL AT BTN S)HARIT AL AN oo, 15
P A R TAT LR E BTG BT e 15
P A R TAT L B R A ST EF AT E 15
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AARAT A BT 8] AR TE QAN e 17
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% 5:
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k7:
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HUARAT A 77 8] HAR YT I FUTE oo 17
D= 11 R A ==l s A =] I 18
R A AARATI RS LT NGB FIE e 18
AR AT R E TG B E e 18
LI A oy AN B g 2 T 18
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A EHITLRE LT G EEEE R e 19
B 25470k BT 8] BAR B M oo 19
B 2547 0k £ 8] BAR YT R AT oo 19
PEREA T 3z A W=l S A [ 1 TR 20
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B S AR AT AL BTN B) FEAR B W N o, 22
o2& o | A e = = B TN 22
EREa T o =l S A [ 1 TR 22
PR A W=l A = 31 22
P ARSI RE BTG ZZRWIE e 23
D T o o A A T A= B - g 2 SRR 23
FTRAEHELERE LT GBI e 24
FTREHELERE LT NG ITEE R e 24
B BAT I LT S EARE LN oottt 24
B LB AT b £ TN ) HARYTEE I FUIE oo 24
FREREEERE LT AGZAIE e 25
R s O - 3 W=l A [ = 31 25
PR IO - 3 W=l EA I R 2 I 25
Y IR - A A A= B - 2 TSR 25
FHARE ETNNAEEE BT PHELFE I et 7
A R E LT ) 2026H1 F2 AL AFLAE TOP10 ..o 8
i R £ 8] 2026H1 B kAN B H3E 18 TOPT10 .o 9
i RE LN 8] 2026H1 V384 FIEIAE TOP10 ..o 10
A R BN 8) 2026H1 557 804 F1EIE1E TOP10 ..o 11
A R LT 8] 2026H1 EATF TOPTO0 oo 13
A R LT 8] 2026H1 1385 FFE TOPA0 ..o 13
A E RE LT NS AT LB AN 5 Y385 FUEIE IR e, 14
A A T A RE BTN 8] 2026H1 Sk 5AIAE (L) oo 16
7T A AR R R B L 8] 2026H1 4 EAVEE (fC) o 18
el EHRRE LTS 2026H1 L 5AEE (L) e 21
T B S A R B BTN 8) 2026H1 W tE 5AIEAE (L) oo 23
ThEH E e Rk RE LTINS 2026H1 L2Ek 5AIEE (L) oo 25

RIS A T P RAEF A A TR 8] www.ccnew.com

w3 R G — & B 9

4
N
=
~~
P
N
\I
>3-\



[’i e R or AR

CEMTRAL CrHINA SECURITIES

1. A RE LT N8 kGiszit

1.1. ELAARAHF, FAHFLTR

ME 202649 A 98, 74 RiTdhh RE LT N8 2026 ¥ F BRSO ANMERE,
2026H1 7T iy 4 R L 8] 69 Bk E LA 01 £ #7%, Tk BN 3341.52 2L, Rl
#m13.92%; 34 A1IE 239.51 124, RT i 20.72%; fofkIE LR 5 6 49 )3 5 4 ]
207.39 1z, FIHTF# 27.53%. 2026Q2 7T 4 K& L7 A 8] %k 80K 1734.95 LT, Rtk
Bk 13.29%; V#4404 102.21 1T, BT % 38.43%.

EF AT R BN 8] BAR G A TR £ 2R LB AR BHET R, SR
Ay £ 52 90,03 04 )0 4 -60.78 12T, % 2025H1 #% 105.30 12T K & F 4 166.08 12 ..
e Sk RAT S ) 44 )3 E 0% )0 By 2025H1 49 13.85 12T T % 39.08% % 8.44 1 7.

BE 2026 —FF K, "AHARE LT N8 EARGE T S HAE 8349.79 1L, #F A HAE
4450.27 17T, REen B3 T 6.37%4 6.69%.

B1: A@ARELFTAINZLEHRAN B 2: Al RE LT G )3 E4FHE
4000 70% 350 250%
3500 60% 300 200%
3000 50% 250 150%
2500
40% 200 100%
2000
30% 150 50%
1500
1000 20% 100 0%
500 I 10% 50 I -50%
0 0% 0 -100%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
2DV (L TG) e yoy W S BESFE (L0 em—yoy
R E: Wind, FRIEFA LT FHRE: Wind, FRIEFRT AT

2026H1 &3 R & LT N8 Bk BN 63K 13.04%; 1354411 R g K 33.72%.
FZ T, 2026H1 & 4 R BTN S JANE R Bk, H A58 T Rg B o 8] AR K,

B 3: AdAHRELTAI)ELEBANKER B 4: TéARE LT )84 F1HER
70% 250%
60% 200%

50% 150%

o
40% 100%

30%

50%
20%
0%
10% 2020H1 2021H1 038H1 2024H1 2025H1 202%6H1
-50%
0%
2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 -100%
— PR A RE LT AR — PR A R AR
FHR R Wind, FRIERS AT TR B : Wind, F/RIEFRAT AT
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B R E Lo R, oy RE LN aeiE S h 2.10%, 2026 L¥F&
Wl N Fe )2 B4 ) 6 B L5 5 R 3.43%A 3.57%, & FF & 2 2.63%, F T F & 2 3.20%.
T E R LTS B LN, FEFFE, BF AR T ASRR G E T ET A HE
B, AT ARE LTS R RER T EAE

BS5: TédRELEFAIBI, F544H b B6: THAERTLETANET > 54K > &t

7.00% 4.00%

6.00% 3.50%
9
S 00% 3.00%
—
2.50%
4.00%

2.00%
3.00%
1.50%
,
2.00% 1.00%
1.00% 0.50%
0.00% 0.00%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026H1
e EAV RN (L e 15 B 5 ) L — T [ LY e 7 (LY
TR Wind, FRIERF AT AR R : Wind, FRIERH T

2026H1 4 3% d 4 £ 8] £ HLZ b YA\ 5832.26 12T, Rk 11.40%; V3 &4 F
9 400.47 1e T, RT# 12.35%, FoikdE2 4R 5 6 6903 &% #1049 369.55 124, FILT#
14.16%. 2026 L¥ 574 RE LT N SMANERZ T Td 4 LT N8 Rk, SAEE
AR T 77T B AR K F

B7: Adh LN aE kLR B 8: A L8] )3 &g AR

7000 50% 500 70%
45% 450 60%
6000
40% 400 50%
5000 35% 350 40%
e 30% 300 30%
25% 250 20%
3000 20% 200 10%
2000 15% 150 0%
10% 100 -10%
1000
5% 50 -20%
0 0% 0 -30%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1  2026H1 2019H1 2020H1 2021H1  2022H1 2023H1 2024H1 2025H1  2026H1
VN (LTT)  e—yoy W )RR ([TT)  e— oy
e 9l & o . v N e gl b o . o w -
FHER: Wind, FRIiEAFTF T TR R : Wind, *FRIEHRFFRIT

g Lo s) kAR, Ad A RE LT E L ILA A 62.18%, 2026 ¥ F
B Wl NFa 3 B4 A B B o F1 A 57.29%F2 59.81%, &K~ Bt 30.53%, %K~ bk
£ 50.25%. A RE LTS E RN, BEAFFE, B AR F AR b KT
Al Lo b, B d A RE LT S AR ) BT &) R MR E R . 5 2020
SFZATA, FTE A RE TN ERE L BRE BAd A B 8] a9t A B AR AT
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B 9: AdRE TN, FE G & AR ) B 10: A RE LT N8 T = b d A AR

70.00% 60.00%

60.00% 50.00%

50.00% __//

40.00%
40.00%

30.00% ____/_\
30.00%

20.00%

20.00%

10.00% 10.00%

0.00% 0.00%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026H1
e VIO 11 L o VS R135 130 o5 L BB HRE L
T KRR Wind, FRIEFRF AT FA R Wind, FRIERFF AT

H5AEAME 3T ANE, AT, ABRK (RASEBL . HFEAFMNTERRE., BEITHAITER
X) Aark, Ty RELETNSKEHAS 1345, T ANAF A EAE > AN HELFE 9 {24
% 84%,

1 ARAREETNSELEALT PHLHEL

2026H1 2025 2024 2023 2022
LN AR EH L 13 12 12 12 12
ERR N FA 9 9 8 11 10
V2 B o4 A HE S 8 6 5 11 7
B AL 11 11 11 11 11
g A 10 9 9 9 9

FoH R : Wind, R IEFAF 2T
1.2. kHFABEL, kKPR F
ATHaARET LT AT LRAREZ N B bESOE P Z, H4E Wind #E LT, &M
ha b Ao R AL 69 B s 8 RE L a PHEL AT =, 2026H1 & Lk A 51 A
1353.20 12042 59410 12 70; WEWHE =ZE R L0 A A ALY, FREEREMAER,
NS HH 21119 12, 167.19 12 TH= 144,22 1L o

udf

I3

AN TOPS 89 8] &3 Bl & 7T iy 4 K8 77 2 8] B 2308 0Ly 73.92%, 7
=7 @, ERAMNABALT 5L Thyn 8 A 34 K, BAKE HILiAE] 45.95%, 124t B
A 8445 ML, &R d A A RE L 8] BB ey 2.53%, TRIKTHE S,
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% 2: AHRE LT/ 2026H1 & ik A#LE TOP10

EH A E K AR FLgN (L) BAOE R P B 47 k.
603993.SH % 1848 b 1,353.20 _ Heek
4.10 -22.30% R E
601677.SH B A 4e 211.19 H e ek
600066.SH FBEH 167.19 Ak
002601.SZ AAGE R 144.22 A aile T
600595.SH TR 142.58 H e ek
002407.SZ A% 70.36 A aile T
301376.SZ HEAHH 48.26 5 T 4%
000612.SZ BT 7 41.48 Heek
002560.SZ i KRR 39.21 B, 7 R A B A AR

TR RIR: Wind, FIRIERIF T

B11: TdE RE LTS 2026H1 -3 Bk AHLAE S

1353.201z7T
594101z W
200-3001zt W
100-2001z7c [
50-1001zt W
1050z [
<tofzz (I

0 5 10 15 20 25 30 35 40 45 50

TR KRR Wind, FIRIERIF I

A 2026H1 B AN E93E KT LR A, 74 KR Z LT A8 F 52 REINZ IR LG K,
22 REAR LRV E I, BTIE KNI HKE ELiA 70.3%.

E%ikﬂikii?%é@/h\élq’, FEA BB ANOE R AT 100%, HARNZH L. SR 5.
HGIRE. AR BEET IR, FLRANG KA 50%., 18 AN E R #92
T, &R Aa kB LR LG K 42.78%, FF R LT AN K 34.85%, ks, £
A, FREFEHZTIERY A A 24.23%. 8.10%4= 3.65%.

o

KB LN Gy T R A, 1 K] EIEEAR 100%, 6 K a] BACERA 50%, 14 K
N8 B HIE R A 20%-50%Z 18] ; B LA NF g AR 50%A9 8] 1 K, BhaAgid 20%49 A
5] 6 %o
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% 3: AHRE LTS 2026H1 & LA F L3 TOP10

IEF AR JE 35 ] AR WG % FLokAN (L) P 8 47
920895.BJ A 102.49% 0.30 WU
301071.8Z HE T 80.94% 4.38 EAiT
002407.5Z A% 62.55% 70.36 AT
46% 6.99 ;
300480.SZ KA 57.23% 453 Uk
688313.SH HEAT 50.66% 14.95 @f
301182.SZ YLRE 4 50.34% 4.80 o5
300179.SZ 7 ik 43.76% 3.75 st
603993.SH e e 42.78% . 138320 ey
920580.BJ FHal 4 b 42.38% 0.79 Uk

TR KRR Wind, FIRIERIF T

B 12: T&A RE LT A 2026H1 F LA E R

>100% [l

50%-100% [

20%-s0%
0-20% |
200 I

-s0%-20% |
<50% M
0 5 10 15 20 25 30 35

TR KRR Wind, FIRIERIF I

A BEA A&, 2026H1 T RE LT AT 62 REABF, 12 R854, &4
N B E Bk 83.78%. A YIEFAIAMAE KA, Ak FARER K, K 161.521L7T,
EADA AT FELFFBEE, 5 A A 18.81 4= 18.67 10T o 3 ¥ & Fa 48 db 47 3 3% 86.27%,
W F R e F il K FAEIE R A A 165.84 F2-3.52%

MAVARAR A R A, & a4adk i & XL, AR TFRLAFEEE, FAREA 15
e, ARt BT ZALAREARL 10 2T, FUERKEAE 0-10 L Thyna|HEH 57 Ko
FAETIRE NS T, KRBT HEARK, 5 60.78 01, L AA*STAE, 711 3.511C
o HA A0 Ko S T MK 1 ACTIAN

g WA N A EL, BEAAERL IR E TN L, K Masal— RN )% A
G E A R e B8 A A g0 67.44%, 5 KI2EAAEAIE A 10 12T A L8y
8] A1t )a B4 AE & rb ik ) 94.09%
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% 4: ThHEZ LTS 2026H1 V2 &4 #iH#4E TOP10

iE KR I A A ALE (L) 3 B A i P J 47 o
603993.SH % e dm 161.52 oy
600595.SH SR T 18.81 oy
600066.SH e 18.67 -3.52% &

601677.SH DI 312 14.07 B EesE
000612.5Z BT 12.30 - Yy
002601.5Z PXE X 8.44 -39.08% AT
002582.5Z 1Ak 7.44 B S
002407.5Z $A% 5.12 - AT
603658.5H S A 4.97 12.94% B2

600285.SH T 4.95 _ E%

TR KRR Wind, FIRIERIF T

B 13: T4 RE LT3 2026H1 )2 84 A AL > A

16152127t B
15-201z5c 1l
10151zt 1
s-10fz5c [l

o-5(z | I ——

-fzre-o I
3511z W
-60.78127t M
0 10 20 30 40 50 60

TR KRR Wind, FIRIERIF I

W EFFRGEHRAE, 74 RRE LT N8P, 2026H1 1384 410H 4 £ B 5K IR 3§
Koy a] 33K, BHFAEAEERLTHERGNE] 24K, 5RNSNERELTHE, 3 KNS
WMBHT, 2N RATHRETMGEIME, 7T XN THMEEY K. BPA 40 £ a8 K03
A ANAR R AL GG IE e, 34 Kb IEFFANEG R .

BEVEFAEAER NS F, 2R EARDHMAGERR K, 5K P 897.19%F=
477.94%, kR824 4646, FUER I K 293.45%F 247.61%, XA, %
Fde, BT F . ACIIH. &S AR e TR A ME L B 100% A L,
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B 14: Td 4 RS LTINS 2026H1 SF 384 FE TR0 H

#pex I
e

#s»z [

mass N

s [l

s~ [

0 5 10 15 20 25 30 35

TR KRR Wind, FIRIERIF I

& 5: M@l RE LTS 2026H1 F )2 84 )43 i TOP10

IEH AR E F ] AR =Rk AR Ja £ FE (L) P By 4T Ak
002407.SZ 4 A% 897.19% 5.12 AT
920971.BJ £ 5+ 477.94% 0.12 A T
002132.8Z o 2 A 293.45% 0.84 MUK
301071.SZ HE L 247.61% 0.90 A T
300480.SZ kA A 194.56% 0.74 MUK
600595.SH T g 165.84% HEe
000612.8Z ‘R F 129.58% - HEe
920580.BJ A6 37 #4 115.71% 0.15 MUK
920156.BJ SR 112.37% 1.29 -
920415.BJ 18467 R 103.33% 0.06 GE =0

AR R Wind, R IERT AT
E: G EESAEAELRE KGNS, BTAHRGNIRETEA

1.3. BRI TE, #RAETH

2026H1 & 4 74 RR B LN 8] B AKE A 4 637.56 121, Fligin 2.97%, &F &k
WG 38 K g B, 3 R AR A E A 19.08%, B T4 2.03pct, 2026Q2 ¥ & & k£ 4
%% 18.18%, Fl LT % 2.94pct.

2026 L¥ 5 74 RiTd R & L7 N 8) ARG )3 B4 AT 2 69 )3 B4 R E A 7.17%, Bl
T 3.13pct, 2026Q2 V344 )% % 589%, F T 4.95pct.

AR REE®, 2026H1 FH 4 Rg LT NG Bk E R ML, THEERE, FLAFA
EOMEHAEIHHA 2.07%. 2.48%. 1.84%. 1.33%, R s #%3-0.17pct. -0.10pct.
-0.14pct. 0.40pct. 2026Q2 #ikey4EHF AE, FHEFANE, AT RE. UWHFAELH
# 2.00%. 2.43%. 1.95%. 2.55%, PR}t %% 3-0.18pct. -0.10pct. -0.10pct. 0.78pct.

A Rg B8 2 2026H1 2L T o Aiskl et e A, HERRE, TR E,
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R R EAL EFR A RARALES T E, wah AR ARG TR,

B 15: A RE LT 8 AR E B16: THARTLTAIFAE
30.00% 7.00%
25 005 6.00%

5.00%

20.00%
4.00%

15.00%
3.00%

10.00%
2.00%
5.00% 1.00%
0.00% 0.00%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

— AR e JRRFI R

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

o G B T e 5 T B ] 2 e T 907 ] R e I 55 B ) 256

FH R Wind, FRIERFF AT

FoH R : Wind, R IEFAF 2P

MER B RFE, EARERSG N ARG, EXFLAFELE 7890%. A 7
Koo 8] B AN FE e 50%-70%Z 1], 27 Ko 8] 241 F 12 30%-50%2 1], 38 K 8] £4] % £ 0-30%
Z 0, 1R BAEH R,

PR, THEEBERE LT AAGLAENLR G, REHE, MFEF o
BB AT A R TN PR AR LIS, B2 2 A8 £ F AL 40%,
LAIEHE S TOP10 45T R LT 28, & 8 EHIT a0 L 3] 54 4 A

BHVEEF A FET @, FRAMREESFFE 105.34%, HAETHARE LT N EE5AFH
fi, 2R, DUIIREFEF A F AT 30%, 10 Ko 8] )384F £ & 20%-30%Z 1,
19 K 8] &3 A1 4 10%-20%Z 8], 30 8] 3804 A F 4 0-10%Z /], 12 8] Ja 4

HAVEA R, EPSTHE. ZHEELI, RHHEE. BNWHRGEFEFFHE)T-30%.

B17: Aé&b RE LTS 2026H1 LA E 574

B 18: A& 4 RE LT3 2026H1 12 &4 5 95

>70% [l
sov-70% |
s

o0 |
<0 . <0
0 S 10 15 20 25 30 35

35

FH R R Wind, REFAF 5P

TR kK Wind, P RIEFR KT

RIS A T P RAEF A A TR 8] www.ccnew.com
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% 6: THRE LT/, 4 2026H1 £41% TOP10

IER AR IEFR A AR SIIES P B AT Ak
600285.5H waklss | 7890% E%
688626.5H MF B 67.63% E%
603658.5H E:EET 67.25% E%
603508.5H B 47l 63.88% v
301361.52 L 57.31% RS UL
603566.5H #5A 55.76% KAk
300480.52 A HH 50.39% U
300248.52 #F 50.09% it
920415.8J 1846 T 47.98% SR
301207.52 2 47.83% E%

TR KRR Wind, FIRIERIF T

(2 7: THRE LTS 2026H1 V284 £ F TOP10

JEF AR 5 1 AR VER: S R E Bt B 47 b
002582.57 AR  10534% ey
301207.SZ i 2 g 82.11% E %

% LA
000612.SZ BAETT I 29.66% et
301361.SZ XA FHL 26.16% W7 % 4 A AR
002007.SZ fe 2k gy 24.47% E %
603658.SH ECEXY 24.16% E %
600285.SH FuH 25 23.05% E %
300910.SZ 34 £ A At 21.36% AT
688313.SH AT 21.05% WAz

TR KRR Wind, FIRIERIF T

1.4. B, Aeth, LI HITLLHERAEK

Ml T4 RRE LTS 04T A kA, B TAT Ao bUiR AT Jk 69 ) 8] 302 5 A
A3 RA 12K, EHTRE R, £F4Tk, R L, +HMTLES R, AELE.
WA RGN AEALE AR, EHTL 3R, KRBT, 2 BN A ELF LS
2%, AARALEFTASKZA2 RUT.

MEAT LR GHEKIFRARE GTHAA 3 RALTHERE LT AE]) , 2026H1 iTH 4
REETNSFRSEA, AL L LEE KRG &, ATk bggKias, wiix
BRARER EMFTRLG T HREER K, Wb EAT kT 400 A K.
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CEMTRAL CrHINA SECURITIES

[’,i e R or AR

& 8: A RE LTS 5AT LB LN L Ja 84 )R

2026H1 2026Q2
7k B PN &
RO ] DRSS IRGE £ BN R V3 B 4 A I 3 iR
A A T 13 20.13% 5.19% 28.02% 34.77%
Ptk 12 4.64% -1.50% 3.55% -10.97%
EZ 8 -1.12% -12.70% -2.36% -13.04%
A S bk 5 11.70% 152.62% 5.52% AT
W F 5 3.64% -1.65% 3.07% -20.11%
i+ H 5 -15.41% TR K 0.88% EE VPN
Heek 4 39.15% 90.42% 38.85% 78.95%
W, 7 1% & AAT LR 4 7.82% -42.63% 8.08% -76.36%
AE 4 5.65% -3.78% 12.32% -1.30%
A 3 -4.83% -41.01% -5.52% -37.16%

FA R R Wind, b RIEAFRET

2. AdhE BTkl

21, EAL T JAAARKRE S, KT TR

A AR AT R E B o 8] & 13 K, 2026H1 EAE kLN 281.28 2T, FHE
K 20.13%, 1a#&4 #4104 20.52 1L, FlHIEK 5.19%; 2026Q2 %2 kLN 147.25 L,
Flrb3g K 28.02%, Ja#44104 12.39 12, Bl K 34.77%. 2026H1 7 4 A s T K&
LN ) HAR GG b g A AR = AT, 2026Q2 B A e A ik — T 4R AT

A TAT A AR £ 534 R LW 8], 2026H1 &t % 272 Lk N\ 16053.62 12T, Rt
¥ 23.61%, 2% A4)1E 1218.33 1L, FHIEK 52.97%; 2026Q2 % A& Lk A 8625.97
e, FIHEK 27.17%, 13444114 693.65 1, Fl3EK 75.65%.

5L H AR ARG, T H AR AR AT A R LN B E b 2.43%, B ALK A B
ALiE & & e A A 1.75%42 1.68%, L aeldi® bb&md T8 LA Alid6 bk, JFHL
Ly ¥ sk 7y i 09 R LA 85 T AR s AL TAT AR

EH19: ThHALMLILTLRE EFTNIEIK B 20: il AT LR E LT & 38441
300 60% 50 120%
45 100%
250 50%
40 80%
200 0% 3 60%
30% 0 40%
150 25
20% 20 20%
100 0% is 0%
10 20%
50 9
0% s -40%
0 -10% 0 -60%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
VN (fLTG) e oy W ) BEGFE (L0 em—yoy
FHRE: Wind, FRIEFA LT FHRIE: Wind, FRIEFRT AT

RIS A T P RAEF A A TR 8] www.ccnew.com
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CEMTRAL CrHINA SECURITIES

B 21: Fafe TAT 9k BN 8] AR AN

B 22: A aL TAT Ik BTN 8] #Ak )3 £ 4 A

18000 45%
16000 40%

35%
14000

30%
12000 5%
10000 20%
8000 15%

6000 10%
5%
4000
0%
2000 5%
0 -10%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

— EWEN ({ZTT) == yoy

1800 200%
1600

150%
1400
1200 100%

1000
50%
800
600 0%
400
-50%
200
0 -100%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

% (fZ7T) e—yoy

T RR: Wind, wRERHF AT

FH KRR Wind, FIRIERIF T

BAVRE S Jram, 2026H1 A B A skl TR L7 &) B4R 24 & 21.31%, Rl
0.04pct; 13415 7.29%, BT 1.04pcte AL T4 L BAKEAFE 19.71%, V354
FE T759%. SR LA, Fdd Lt TRE B8 24 %3 F 47k #4K 1.60pct, V784

A1) & ) 4K F 47 W # 4k 0.30pct.

ERRET &, Fés Al Tk R E LT N3] 2026H1 a9 8445 € 3 A&, F 2% R
ELFEBERE. MERAEDAH 1.24%. 4.31%. 4.63%. 2.05%, R %% 3-0.14pct.
-0.38pct. 0.23pct. 1.56pct. K ekl T47 b B EAEARag 4 & 7 &, - FRNE, AR T RE,
W5 % A EDAH 2.31%. 3.34%. 2.65%. 1.39%, #KHENERTFTH 4L IRE L
TNEe ST kAR, TH AR TRE LT AN AALEZMEE R, HERRNE
18T 47 L B4R 1.07pct, & 32 5% A E A48T K 7 B £ 5 T 47 %4k 0.97pct. 1.98pct.

B 23: i EML T LREETAILAE

B 24: Féh A TiT Y B RN S &4 AR

40%

35%
30%
o ‘/\__/

20%
15%
10%

5%

0%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

o T A TR T R LT 0 ] e 2RI L TR LT A H]

25%

20%

15%

10%

5%

0%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

o T A TR T R LT 0 ] e 2RI L TR LT A H]

TR R R Wind, P IRIEFKRRIT

FoR R Wind, T REFAF 2T

RIS A T P RAEF A A TR 8] www.ccnew.com
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CEMTRAL CrHINA SECURITIES

B25: A EAMLITITLRELEFTAILEZFAER

B 26: A TAT L EFAS T2 H AL

6.00%

>00% /¥
/\

4.00%

3.00%

2.00%

1.00%

0.00%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

-1.00%

e 0 ] e B 2

e —————

/\\

TF R 90t P 26 e 14 25 53¢ ) 26

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

— HE AR — IR AR

\/_\

—_=

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

TR B FATR e [ 55 2R FR R

FHER: Wind, P RIERH AT

£9: Ah A XML IRXRE LTS 2026H1 L4 54HE (L)

FoH R : Wind, R IEFAF 2P

EARD  ERRA AN BHOHE | EEGANE JaEFEEE | BAE 3B )
002407.SZ 2R % 70.36 62.55% 5.12 897.19% 21.57% 7.28%
002601.SZ VR E XL 144.22 8.10% 8.44 -39.08% 20.04% 5.85%
300437.8Z HKR 493 18.37% -0.02 T AAE 14.35% -0.36%
300481.8Z T FE & 7.62 5.71% 0.62 -11.92% 21.06% 8.17%
300829.8Z2 EFHE 8.26 6.31% 0.52 -45.77% 17.58% 6.29%
300910.8Z2 35 # A 19.42 16.83% 4.15 12.06% 33.18% 21.36%
301071.8Z NE4 5 4.38 80.94% 0.90 247.61% 34.44% 20.58%
301152.8Z2 R A2 12.15 25.78% 0.16 o5 HE 9.37% 1.34%
920175.BJ F A& 1.05 -18.08% -0.41 T AAE 5.40% -39.05%
920225.BJ 38 AL 2.64 11.42% 0.47 -11.22% 42.07% 17.70%
920725.BJ L F4a 1.04 26.64% 0.07 TR E 30.94% 6.28%
920971.BJ R B #H 1.27 -4.74% 0.12 477.94% 21.17% 9.79%

At 281.28 20.13% 20.52 5.19% 21.31% 7.29%

FH R Wind, & /RIER AT

2.2, hARATL: LHIRTE, #HESTFIiTL

A MAMAT L R E LA 8] & 12 K, 2026H1 4t £ A2 ki N 110.66 1T, F 3§

M 4.64%, V3E% A0 8.73 1L, R T 1.50%. 2026Q2 & N 62.16 /27T, [ HL3gim
3.55%, Ja#%A)iE 4.64 1L, BT 10.97%. 2026H1 A% 2026Q2 7 & 4 LAk A& L
T B] ARG B N R 3E K, I3 EA AN e TR

AARAT Ak FEARK L 729 K L7 x 3], 2026H1 A1 5 I8 dld N 13993.89 e T, R Hu3g e

12.15%, V244 #1iH 985.97HLEE 7= 10.76%. 2026Q2 %% 72 . JL A\ 7660.96 12T,
B H 38 4m 12.30%, V244 #1H 561.60 12T, FlL3EH 13.30%.

RIS A T P RAEF A A TR 8] www.ccnew.com
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[ﬁ e R or AR

CEMTRAL CrHINA SECURITIES

EMARAT L FARARL, TR AVAMRERE LTSI HELILA 1.65%, FLMANFo)a 54
AlE A &A1 A 0.79%A 0.89%, BAAeFliE &L T EF A8 & ik, BB bk 47
Wi, FEAAARRE LT 5] 2026 F b 69 A0 R fe A G IR KT AT b BAR K

B 27: THAMMRATLRE LT A& B B 28: i A HARAT Ik K& L7 &) Y384 F0E
120 70% 10 200%
60% 9
100 g 150%
50%
80 40% 7 100%
30% 6
60 5 50%
20%
4
40 10% 3 0%
0%
20 & -50%
-10% 1
0 20% 0 -100%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
VN (fLTG) e yoy R REGFE ([LTT)  em—yoy
R E: Wind, FRIEFA LT FHRE: Wind, FRIEFRFT AT
B 29: HARST I L 8] B4R Z AN B 30: MUARAT b BT 4 5] #4k )3 B4 ) 08
16000 50% 1200 70%
14000 . 60%
40% 1000 0%
12000 §
30% 800 40%
10000 30%
8000 20% 600 20%
6000 § 10%
10% 400 0%
4000
0% 200 -10%
2000 20%
0 -10% 0 30%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
=N ({Z7T) yoy m 5EEFE (27T) yoy
R IE: Wind, FRIEFA LT FHRIE: Wind, FRIEFRT AT

F BAVRE ) 75 @, 2026H1 7T ) A AR R B BT 8] BARE A F 22.41%, B 4R ST 0.51pct,
Y35 A F 7.89%, BT 0.49pct; AUiRAT Lk AR LA F 22.76%, R 4RI+ 0.70pct, U3
%A% 7.05%, FLTF# 0.09pct.

WREF @, ThHAVMRRE LT NS 2026H1 ke E R AE, TREAE, FLAE
RE. M45%AEPHH 3.31%. 4.04%. 4.56%. 0.99%, KM 4% AEs, HEERE A
FAark 2025H1 ¥ @ RA, M 45 M E TSk, 4% A EH 12.90%, B T # 0.28pct.
PARAT e B ARG S E o A&, FRERE, TAFAE. UWHRRESHNA 3.78%. 4.71%.
4.69%. 1.37%, &t % A E%H 14.55%, R 1.18pct, & F i d 4 btk L7 2 8] 1.65pct.

bR A, AUARAT Ak b TAGGIREEN] 5 T i A Uk R 8 B o 8] BAR A AR AL
AL, BRFRAHAVAMEE LTS EEESFAEEGAT LS. TRAHTTHEM
LT S G R B IR ) R A%, &R R E I BAK T AURAT kAR

RIS A T P RAEF A A TR 8] www.ccnew.com
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CEMTRAL CrHINA SECURITIES

[ﬁ e R or AR

B 31: AHRHAPRATLRE LT N LA F

B 32: AHAVMATLRE LT NG 384 R

30%

25% /\
— -

20%

15%

10%

5%

0%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

— N LT ] e R LT ]

14%
12%
10%
8%
6%
4%
2%

0%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

— N LT ] e R LT ]

T RR: Wind, wRERHF AT

B 33: THAIMITLRE LT AN AE

FH KRR Wind, FIRIERIF T

B 34: vITE ET AL E2HAE

6.00%

5.00% >\
4.00% - AN C

3.00%
oo N/\
1.00%
0.00%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

o GAL B T T e 7 T B T TIF IR B T . e i1 55 32 52

6.00%
5.00%
3.00%
2.00%
1.00%
0.00%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
-1.00%

G TR K e T I T e T} 2 B PR e 1 55 37 R

TR R R Wind, P RIEFRRIT

FH R Wind, R IEFAF 2T

%10: THAIRERE LT N 2026H1 L4 54EE (fe)

IEF R i 5 17 AR ER XN Sl e kvd VEEAALE YA A R EFIES DER:- SR IE
001277.8Z 3R K LAY 5.76 14.44% 0.47 16.08% 19.87% 8.14%
002132.8Z e 2 A 27.14 11.41% 0.84 293.45% 12.24% 3.10%
002406.SZ T A 9.05 25.94% 1.01 83.78% 25.85% 11.11%
002535.8Z AR Z L 4.05 -30.53% -0.60 -219.29% 13.36% -14.89%
002857.8Z SR 1.03 -29.14% -0.45 T K 11.60% -43.18%
300259.8Z # KA 4.03 -9.93% 0.21 -73.13% 43.20% 5.27%
300263.8Z [& e A3 18.28 20.66% 1.22 8.92% 18.21% 6.65%
300480.8z KA A 4.53 57.23% 0.74 194.56% 50.39% 16.38%
300850.8z 7 7% B 20.73 -6.17% 4.11 2.93% 29.63% 19.84%
600817.SH FiBETL 14.99 -9.72% 1.03 -13.10% 23.16% 6.88%
920580.BJ A4 3 A 0.79 42.38% 0.15 115.71% 37.45% 19.08%
920895.BJ FEEA 0.30 102.49% 0.00 n5HE 24.89% 1.03%

&t 110.66 4.64% 8.73 -1.50% 22.41% 7.89%

FR R : Wind, T RIEFAF 2P

RIS A T P RAEF A A TR 8] www.ccnew.com
R RE — N &R 5

18T /| £ 27TW



2.3. EZ: BAAEEE, FIERREMLTITLER

A 8 REHRARE LT NS 2026H1 2 EAE LM 7476 e, FHAD 1.12%,
Ja# % A10E 15.85 12 T, Bl ) 12.70%;2026Q2 % #L72 LAk N\ 37.351C T, Rt ) 2.36%,
Y24 A)E 71910, Ry 13.04%. 2026H1 7T & 4 E 25 B2 L7 sPIRNF)E 3 s 21
=%, 2026Q2 4 tE gy Ko

E 54T b B4R 4 503 K _E 7 4 8], 2026H1 2 L8 dkli N\ 12731.90 12T, B He 38 42 3.19%,
Y244 A E 1105.23 ¢ T, ) tb3§ e 7.93%,2026Q2 2 LAk N\ 6379.84 1L 7T, B He3E Ao 3.27%,
)3 A4 #)iE 570.86 1T, FlIEH 10.70%.

BEBFREAL, ThE EBTLRE LT ADHKE &k 1.59%, Bl Afo)a 54
P49 b e 314 0.59%F 1.43%. & A 4 B 25 R LT A 8] 3 N b 9l KT 4%
b, fnhFd s ESRE LT A LA EfEAA AR EY L HTTL, BS54
e BB R E T RS . LSRR kA, 2026HT #Tid 4 B 2 RE B A 8 AR eg o
R I35 T E 2 7k Ak

B35 AHAEHITLRELTAIEK B 36: TH A EHTLRE LT G 384 H0E
90 60% 25 60%
80 50% 50%
70 0% 20 40%
60 5 30%
30% 15
50 20%
20%
40 10%
10% 10
30 0%
20 R s -10%
10 -10% -20%
0 20% 0 30%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
2DV (L TG) e yoy W ) BER)E ([LT0)  e—yoy
R E: Wind, FRIEFA LT FHRE: Wind, FRIEFRT AT
B 37: EZHTI BT 8] #RE RN B 38: EZH4TIk LT 5] #4kya 504408
14000 35% 1400 60%
12000 30% 1200 50%
; 40%
10000 2% 1000
30%
20%
8000 800 20%
15%
6000 600 10%
10%
4000 400 0%
5% -10%
2000 0% 200 0%
0 5% 0 30%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
 E WA (Z7T) e— oy 3 EEFE ({ZT0)  e——oy
R E: Wind, FRIEFA LT FHRE: Wind, FRIEFRT AT
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[ﬁ e R or AR

CEMTRAL CrHINA SECURITIES

BAVRe A 7@, 2026H1 T E R B LT 5] EARE A F 60.25%, BT % 2.43pct,
Y285 A F 21.21%, RT#H 2.81pct: EHT L #AKL 4] % 33.41%, R4S 0.60pct, U3
#4 A% 8.68%, FtiR 0.38pct.

WREZE, ThhEHRE LTS 2026H1 (k&R A E, FRFPAE, FAR
A&, M 5% AEYAH 22.64%. 6.65%. 9.10%. 0.05%, Fl b4 #1% #-0.04pct. -0.40pct.
-0.58pct.0.35pct, 47k FAREG A& f M E EE T ME FRT AFE M 5% AESH A 12.03%.
5.27%. 4.78%. 0.98%, R4 A% 5-0.71pct. -0.04pct. 0.03pct. 0.64pct.

itk ikdnrt, TTHAEHRE ETANEAERAANEHYRIL S, PHSHED
17k #4k 26.84pct #= 12.53pct. £ 57 RMsn B AK K £F, THAEHN)HEARAEL
RE FATARF, H P4 E % R R 458 L% B E 547k #4K 10.61pct #= 4.32pct.

B 39: TRHAEHTLRELFTAILAR B 40: T@AEHTLRE LT NS EEHSHE

70% 35%

— \/——\———\ 30%

6
50% 25% g_/\

40% 20%
—_—

30% 15%

20% 10% /\

10% 5%

0% 0%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1  2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1  2026H1
e V] TG [ 2 [ | T\ ] e 4 BB 25 1 T /A ) e ] A BE 2 IO LTI ] e 42 S 24 1 TH A ]

S H Tk 17 AR A . [ o
FA R R Wind, F RIEFRF AT FARB: Wind, FRIEFRT LA

Ba: THAEBHITLRELTAIEZHFAE B42: EBHFLETAIIERAE

30.00% 18.00%
16.00%
25.00%
14.00%
20.00% 12.00%
15.00% 40.00%
8.00%
10.00%
/_\/7 6.00%
5.00% 4.00%
2.00%
0.00% _— I
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 0.00%
.5.00% 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
e {415 5 ] . e 5 L 3 ] 26 TR Bt P 2. e 11 25 B2 FH 22 e {415 5 ] . e 5 L 3 ] 26 TR Bt P 2. e 11 25 B2 FH 22
ol o ; T PR . o N
A RIR: Wind, FRIEFA AT AR R Wind, & REFAT AT

RIS A T P RAEF A A TR 8] www.ccnew.com
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CEMTRAL CrHINA SECURITIES

[ax>

21 ARAEHX

R & LW 3] 2026H1 554 % (L)

i XA IE F ] AR ERI PN BN R JaEg AR JaEAEE R ERAES R S
002007.SZ 244 15.67 -12.88% 3.83 -25.69% 46.20% 24.47%
300109.8Z IR 6.78 5.29% 1.01 -27.31% 39.31% 14.90%
301089.SZ Btk 2.1 16.16% -0.28 EEEIPN 19.45% -13.23%
301207.SZ & ] 0.44 -25.98% 0.36 75.23% 47.83% 82.11%
301277.SZ # R 3t 3.97 10.64% 0.61 -22.13% 30.50% 15.31%
600285.SH HELH 21.48 2.32% 4.95 4.36% 78.90% 23.05%
603658.SH Z B AH 20.58 -0.12% 4.97 -12.94% 67.25% 24.16%
688626.SH AFEST 3.73 3.93% 0.40 12.04% 67.63% 10.63%

&t 74.76 -1.12% 15.85 -12.70% 60.25% 21.21%

TR KRR Wind, FIRIERIF T

2.4, BRH: AEESFRTATL, 253320 L %R

A 5 KR S A £ R B L7 5] 2026H1 £ I 7E kAL AN 81.4012 T, Rl b3 40 11.70%,
Ja# % A10E 14.93 1T, Rl Ae 152.62%, 2026Q2 2 Ak A\ 32.87 1T, FltbiEhm 5.52%,
Y24 #108-1.07 12T, Rt BH5 . & BRAHTLEARA 130 LT 28], 2026H1 &1 5%
I E AL N 5368.06 12T, FH3gse 0.08%, V344 41:E 1071.08 2T, Flbm ) 4.46%.
2026Q2 & kAL N\ 2266.96 12T, Fl b ) 4.34%, V3% 4104 336.93 12T, Rl kb ) 18.38%.

5 fr ST L BARAR L, T R S OB RE BT S A RE b b2 3.85%, Bk
Fo)a £ A G B ey A A 1.52%F2 1.39%, SR TANKE b, T RR2THE R &K
AR E BTN 8 MU Ao B A RE 7] BT AT L BEAR Ko b srdgiR 7 dn, 2026H1 7T 4 &
SRR BB BT o 8] BEAK Y B A e A 0 3G 3R B B3 R s ARRHAT A AR, a0 R Kk
¥R, ERAITBARFA GG DR AN ANME K WA T E

B 43: TaARBRARE LT A8 E BN B 44: THAERSBRHARE LT N8 EESFH

80 15% 700%
25 0
70 10% 600%
o
60 5% 20 500%
400%
50 0%
15 300%
40 5%
200%
109
30 10% 10 100%
20 -15% . 0%
10 -20% . I -100%
0

20% 30 800%

-25% 0 -200%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
VN (fLTG) e oy W ) BEGFE (L0 em—yoy
FA R R Wind, FRIEFRF AT FA KR Wind, W RER AT
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CEMTRAL CrHINA SECURITIES

A 45: R RpRHAT b BT 8 AR R L B 46: & kAT b BT 8] S Ak )2 B4 A

6000 25% 1400 25%
20%
5000 20% 1200 o,
159
15% 1000 5%
4000
10%
10% 800
3000 5%
5% 600
0%
2000 o
0% 400 5%
1000
-5% 200 0
0 -10% 0 -15%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
5N (f2)0)  e=——oy S EESFE ([L)0)  e——oy
FAPRIR: Wind, FRIERF LT FAPRIR: Wind, RIERFT AT

& BAVRE S 75 &, 2026H1 7T 2 S kA BT 8] AR LA F 27.62%, R rbig A0 0.54pct,
)3 4% 1 £ 18.34%, ) b3 Ao 10.23pcto & o b AT Ak B AR £ 4] £ 49.94%, F) kL T 1.05pct,
Ja 8% F1 % 19.95%, BT 0.95pct. 780k 438 B AN B 3 20 i) 4 & e dkAt £ 77 8] # 4K
By A e ) B4 A R RARTAT L AR, TN 6. BRI LB RE, PHEEFE
£ b e BB ML R AR A K P B 694 2, 3R o HORH AR S AR G A1) R B B3R 09 )
wA ARSI R TSP ARSI AA E, LA FEAEITIK.

ERAET@E, TdERSEARE LT NG 2026H1 a9 k& A&, TR R E,
TR RE. M 5%AESAH 11.95%. 4.63%. 1.05%. 0.07%, B %E 3 0.23pct. 0.12pct.
-0.01pct. -0.07pct, A JZ R Sk BT L BRI A E R M E, TR FRNE, FAFRE, U5F
REHH 5 11.78%. 4.40%. 0.77%. -0.27%, Rt/ %1% 3 0.49pct. 0.01pct. 0.04pct.
0.31pct. T & A R s tibt K2 L7 o 8] 69 &30 5% A & 84k & TAT kK -F,

B 47: ThAARSRARE LT AILAE B 48: FHAR DR RE LT 8 2845 E

60%

50%

40%

30%

20%

10%

0%

40%

T — 35%

30%

25%

20% /\

15%
10%
5%

0%

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
e ] BB OB BT 1 T A 5] e 455 S O 1 T A ) e ] BB OB BT 1 T A 5] e 455 S O 1 T A )
FR R Wind, FRIERF AT FH R Wind, & RIER 5T
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CEMTRAL CrHINA SECURITIES

B49: TR SRR ELETASEEHFAE

B 50: Rt ir e EF AL 2R AL

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

——

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

-5.00%

e 0 ] e B 2

TF R 90t P 26 e 14 25 53¢ ) 26

16.00%

14.00%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

-

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

-2.00%

e 0 ] e B 2

TF R 90t P 26 e 14 25 53¢ ) 26

FHER: Wind, P RIERH AT

FoH R : Wind, R IEFAF 2P

%12: A@ARRLRE LW A8 2026H1 L4 5 4% (L)

R IEH W AR R ToN BUCORR | EAG AR EEAEME | EAE 3 A A
001215.8Z Tk & Bt 10.47 18.17% 0.32 -10.69% 23.74% 3.05%
002216.SZ AR 39.06 9.49% 3.65 16.48% 24.20% 9.34%
300908.SZ7 i 3R o 5.66 8.01% 1.08 7.75% 44.81% 19.12%
600186.SH E R 19.14 18.10% 2.44 50.98% 29.46% 12.73%

At 81.40 11.70% 14.93 152.62% 27.62% 18.34%

FoH R : Wind, T RIEFAF 2T
25 HEeLk

Tl 4 RHEEBERE LTS 2026H1 5 I E LN 1748.45 /LT, Rigk
39.15%, Ja#E 4414 206.70 1L, FHiEhe 90.42%; 2026Q2 & kit A 902.78 i, Rk
¥ K 38.85%, Y3H4F)iE 108.76 10, FlHbighe 78.95%. M ANFoAEMILH K T E R A
FigMa4adk 69 TTAK, & 848k 6978 bl N By 2025H1 #) 947.73 1 3% K 42.78% % 2026H1 49
1353.20 12T, a#& 44 d 2025H1 # 86.71 12 .38 % 86.27% % 2026H1 4 161.52 1Z T,
WS SR, BT . AL TI, AHEH RRALE 4K,

29.05%, Va#A4#)iE 1061.22 12T, B H3E 4 107.26%.

2T H &2 B AT AR,

: AL FHERER, B TITLRER

A& e B 130 K L 8),2026H1 5 A8 kol A 23874.7012 T, Bl bk 38 A2 33.24%,
Ja# 4 #10E 2010.06 12T, Rl 109.57%, 2026Q2 2 dkAx N\ 12432.33 12, B m

EH e e ki ERAnit, THEA EL K LT NKE EILY 3.08%, B L ANFTH
F ARG B A A 7.32%42 10.28%, AR &H T LT 8#E &k, 12 2026H1 49k 4738 %
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CEMTRAL CrHINA SECURITIES

BS51: ThARELERE LTNNET LB B 52: ThARELERE LT N8 )844H

2000 180% 250 300%
1800 160% 250%
1600 140% 200

200%
1400 120%
1200 100% 150 150%
1000 80% 100%
800 60% 100 0%
600 40%

0%
400 20% 50
200 l 0% I -50%

0 20% o m - -100%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
VN (LTE) e yoy SRR (LT0)  em—yoy
AR R Wind, W RIERFT AT FA KRR Wind, & RIERH LA

B 53: A&7k L8 EERE LKA B 54: A&7k LT N8 K2 5441

30000 50% 2500 300%
5% 250%
.
25000 40% 2000
200%
20000 35% :
30% 1500 150%
15000 25%
20% 1000 100%
10000 15% i
10% 500
5000 0%
5%

0 0% 0 . L -50%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
5N (f2)0)  e=——oy S EESFE ([L)0)  e——oy

FR R Wind, FRIERF AT TR KR : Wind, FRIERH T

BAVGE S 77 @, 2026H1 AT AR &2k K& LT 5] BARLA £ 21.65%, RHLRHAt
3.42pct, 13H4FIE 11.82%, FlHIRFA 3.18pct. A &4/ iT b Ak 2 A E 17.69%, B4
# 5.27pct, 13E4A1FE 8.42%, Bl S 3.07pct. A HEHH E 4B R T LT 8] 8 HAREF)
FF 3 B A FEHRRAE & TH & BT LR,

WREFE, ThHEHEELERE LT NG 2026H1 69k E R AE, L RNE, 5
KB RE M EHRESHH 0.06%. 1.10%. 0.44%. 1.17%, Bt % % %1-0.03pct. -0.09pct.
-0.03pct. 0.36pct. # &£ B kR M ERGHERNE, TRT AR, HALXFAE, WHF
R & 55154 0.22%. 1.56%- 0.85%. 0.74%, F+ % 5)-0.04pct. -0.17pct. -0.06pct. 0.09pct.
HEEEATL LT N ERGFERNERS, FThaEHEEE LT NGRS R F 40 04T k5
RTIK, TREEBRAF .
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CEMTRAL CrHINA SECURITIES

B 55: ThARELBERELTNILAE B 56: ThARELRERE LTINS FEH4HE

25% 14%
12%
20%
10%
15% 8%
10% 6%
4%
5%
2%
0% 0%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
e [ P8 R BT T A 5] e 4501 €15 e 1 T A ) e [ P8 R BT T A 5] e 4501 €15 e 1 T A )
B I N H N F 7 2l B H ~r 5
TR : Wind, & /RIER AT TR R R Wind, FRAIERH R

B57: ThARELERELTANTZRAE B 58: AELATLETAILIREAE

5.00% 2.50%

4.50%

4.00% 2.00% \/_\
3.50%

3.00% 1.50%

2.50%

2.00% 1.00% \
1.50%

1.00% s 0.50% \
0.50% \

0.00% 0.00%
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1
e (AL B ] S, o 255 1L 37 ] 6 TR 5 FH 2. e 1} 55 3 FH 22 e (AL B ] S, o 255 1L 37 ] 6 TR 5 FH 2. e 1} 55 3 FH 22
FR R Wind, FRIERF AT FR R Wind, & RIERA 5P

%13: AL A EeLERE LTS 2026H1 etk 5H4HE (L)

IE AR IEH 8 AR ERITION BAIE R VA A AR ERIES ERS S IES
000612.SZ BAET 7 41.48 25.38% 12.30 129.58% 37.81% 29.66%
600595.SH Eil A 142.58 34.85% 18.81 165.84% 21.69% 13.19%
601677.SH B 248 211.19 24.23% 14.07 49.61% 9.75% 6.66%
603993.SH % 1848 Jk 1353.20 42.78% 161.52 86.27% 23.01% 11.94%
&t 1748.45 39.15% 206.70 90.42% 21.65% 11.82%
FH R R : Wind, FRIEFRA LA
3. W&

BARKRE, FEA RT LTS 2026H1 AR 2026Q2 & B IR 41T FH, B B
WTFR, EAE, BEAAEFFHEELT 5. TH¥rh, THE RE LT3 2026H1 ¥4
% 2026Q2 12 & A AARLL TR, FTRETE, HEFTAE, THEFTRAE, AAFRERLT
B, MHEAERL LA, KRR TIEEN AR @y MBH e R S s

RIS A T P RAEF A A TR 8] www.ccnew.com
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CEMTRAL CrHINA SECURITIES

By AT AT e 8 BAR L ST RIEIF K, B HUARFAT Lo AL F A T A7 L AR T,

s E A AT AR AA, ThHERELETNNGKE., LML, F MRS HA
EERIANETAEEY KAHAES 8 4-F 13 6 RFPFh Lz B, L43k EF N3
HEEMOETRAE, EEBOBRURFEADKSHAGLAEL., T RAEML, ThERE
EFANGKENRR Y, LT, Ad. HALFED. METHSEATATHEAN AL
Wrak, oA REETANGRELEHEALE LA G0,

4. X &R
1. B RIEZ T, TRE LT ANMEHBEREFFALELA—RIRE;
2, AN LT ELFRALESIAT LY A TEH, HakrsnitsR,
3. AT LA IR Z A K GG 8] 3 BARSIE TR ER K
4, BAZFAZE LT RR o0 L7 &) kb s

5. oS FIT HE KT GREGF BUE, BRI RE R

RIS A T P RAEF A A TR 8] www.ccnew.com
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CENTRAL CrliNA SECURITIES

TRBRT A

BT KT AR 6 A AT kAR AR PR 300 #Kta 10964 £

Rl K. AR 6AHA AT kA5 R A7 K 300 #Ktéa —10% £ 10%Z H];
55T R AR 6ANA NATRAELHART 7K 300 $htE 10% 4 Lo

PRES i

KN Ak 6 AN A W8 At iP R 300 #ktg 15% Ak
W Ak 6 AN A W848t iP iR 300 #ktE 5% F 15%:;
M KR 6 ANA RSP R 300 ke —10% £ 5%;
BAE Ak 64~ A M8 Aaxt iR 300 Kig—15% £ —10%:;
Zh: Ak 6 AN A W84t iP R 300 k@ 15% A k.
IEHR TP AR

AREFZ LSANITEA P BIER LA THIERSATITR LA, KRALRGF S B EH
MAIEENEK, ARALATFAEFHGBRLEE., LT #GHRTT LG0T THE, MmE,
B FIEAIRE . RIREFEMOGRIET AN T L, AASIREREFUE 7T,
PRI EAZ &R B A RS H.

EE YL

P RIEF A A IR 8] BBl R AR F A A . ARE P RIER I A R 8] (A
TR CARNET ) BEFRERNENEF KA, AN T & BARTHM A AZIE A
RERMMLARNSNGLAREF,
AREFOEEHRBET O AT, KNS AT 242 869/ 5 A T M TAEEATR
iE, WTRIERT S0 AR RAEEME £, ARE PN, A, 744, EBHHIR
£ R BRI, AIRE T A IER SR ARG MAE . B AT W R DL E TR 2,
TR L E R NALT R B4 A K RIERRAL T ARG & GGk B A tetR, &P o912 &3P
F IR E I T BRI FH F O BN AN . RIS TSI S A DI A F BT H
AR T BAR. M5 RAAREHRE K, TR R A 42 1T £ A THZIER
RILFARE G o

AREEAE LM, BEELBRFERERETELE. RE GEARMTRTHES KLY
WhE) MXAE, KREEAFTAERS S THRRE (R1) ¥4, L@887TH 2 ARRK
R 2] 45 5 T ARAE A

ARE R AN ST A, KBANS B @R, EAMH, PARFHE, L RRE
RABEAEATIY, TFVMEATIZIC AN S AR a7 XAE . AZIBREFIER, K,
AN RARIALAT R, AT REAN] B @LRFIER, R, FIA, AELAN
BJAFMTREANMER, FEARESHL. AHAA. KA B, RTEHARREGNE,
FEANGNER (UTFREAR “ZEP”) MBFZHFRERRS, WHIZEPIRA N L RET
AR, REABIZAEERFAREGRTH2E, AN R@ Lz EERAERAR
P 5] AT BYARAT AR K AR A AEAT ST 4%

A7 5 9

Bk S HLRATIRT, A 8] B L 9T B 2 SR 7T e A B A R4 b 4R 51 69 4 3) BT K AT 49 E
Kk HA ARG, T A A A B4R B BRI ARAT . M AR F & AR S
AN FFEREIR. QFHRITAR AL L 53T TRIR 2k 5 ARE & LRA 2
WAR—HWBRT IR BA AL FENBLEGHZTR, DHAREEHZTRHF L
R —E R o
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