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WA ZLEF581E, X FakREYTERANS

WS MBIE K, BRRMENAENRM, REMRRLL E1T. RIEQASTHR, 26 FL¥
F 28 VAP EEWWNFILLIE K 3.6%, EFERLLIEK 0.4%, ZOEEFFERIEK 2.9%,
VARFFERELIE K 3.8%, WSS ARETFIRIEK, FIBEREIIKT 256 FHRERE.
26 F D FRIREEIAERZKN 18.4%, AL T 0.6pct, [FEHAMUSEZEER 6.5%, AL TFE 0.6pct,
BAENNEREREANAENETITHNFM, 26 FEFFROLEEEFER 11.8%, & 25 FF
HEARRT, Yl 0B HEARSIRE, 26 F ¥ FREMRE 25 FRBER LT, —
ERELEMERAFEMRNERN. 26 £ LFFRNEREROVERREZYIL. RIRSKED
AREE (+18.3%. +13.5%. +8.1%) , [FEAFDEREROANEMIRS . BRI REDTHR
(+15.2%. +11.2%. +10.3%) , ZEWKWE 26H1 RIMWNIERK, AEEFFHBEBIRNE,

BRI EWNER SHFSRA, HRIEERSEFRDGRNE, BUARARN. 26 FLFFY
ENEEMYEBN. EFELEDBIN 74%. 62%, 1% 25 FEREEHFHRF 1.2pct. 0.2pct, =K*E
A FRVEREIRN. EF SHSRMERK, ERMEDRABWRNLEGER, EMNEXSE, 26 F
LH¥FRAAKIBERSS, WESTUSENEHETE, BEiE. L FIRERS. HilSE
FEDF) 15.3%. 16.8%. 25.6%, % 25 FRHEAHH T 0.6pct. 0.8pct. 0.2pct, TXIEEARS
EMZENF 31.3%, B EFA 1.1pct, BEZZEARNE-FIDERNX—ER, EFELTH
WEHXIBERSWNEE TT, HEKISERSEFNZMEBERANEFYEE LW SIEE,

RN ERSARE, MIREHENE, IREEETED. 26 FHH 28 FIRRMENWRINT TR M
IR FAURER 25 FHHAD A 35 1278, 65 1270, TEBBNYEHNENSRSENTENE.
B E 26 FrHf 28 AR 2 F LA ERWIKFR S LA 23.4%, 1R 25 R TF& 2.0pct, MUIKFR
ERE/NYGRRELLHIN 24.0%, BANWHRRER NS, EMIEEBRRSHRERD. BE 26
FPEPRIRS . AL EAY 2 F UL ENBGEREEE 2% 0T, BEKFRE, HEiRRS.
FEhE L BAAKMERR R & LB 40%, (BN WA EFREBT 50%, BIEIHRIRANZRD.

LTI 80% A E, IRIRAGSIREBIT 5.5%, 26 FHH 28 KYEH 9 FIXFEDL, 1K 25 FF
HD AR GBRIIRFESE) , NELE4140.9 1270, RORRTE 1.6%, IKSEME T EEEZRT NE
EEf5ITBE, DEIEEBIER 25H1 BY 84%[%E 26H1 B9 81%, BEAHRTE 80% U LBISHIRE, KRE
KFHRE, BF 25 FRLKT, SFIRRYEFHIRER (FRSHL/EFHE) N 57%, 25
wind —(FH3, E7& 26 FRIRERIDA L), FHRIRYE 26 FFHIREERN 5.6%, HPEREAR
55, RIIARSS. BEEMRSS 26 FIITREERTE 10%0 L, ERLHRRPBEERS .

RBEERR. Y EIR T ARREABMRINALI, FEETT, FEMARISHRENTES.
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=g =i RIEME EPS(5T) PE(x) EV/EBITDA(x) ROE(%)
R ZE iR RERE Km R

wEN RSB (5T/B8) 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E

BE®O  001979.SZ CNY 7.82  2026/07/17 FEN 10.29 0.17 0.44 46.00 17.77 5.90 4.32 1.60  3.90
RFILE  600048.SH CNY 577  2026/04/21 EN 8.01 0.18 0.28 32.06 20.61 3.95 3.69 1.10 1.70
FrigisE  601155.SH CNY 12.82  2026/04/22 FEN 18.89 0.42 0.84 30.52 15.26 3.65 3.41 150 290
BEARM  600153.SH CNY 8.96  2025/11/13 FEA 12.43 1.45 1.64 6.18 5.46 1.69 1.53 530  5.60
EITEHR 002244.SZ  CNY 10.21  2026/10/06 EX 12.61 0.77 0.76 13.26 13.43 4.50 5.50 7.60  7.00
FEBSRE 00688.HK HKD 13.55  2026/04/19 FEX 15.29 1.11 1.22 10.48 9.53 6.35 6.22 310  3.30
EPEEZ?# 00081.HK HKD 3.17  2026/03/27 EN 3.52 0.23 0.42 11.83 6.48 4.47 3.03 250  4.40
WHEM=  00123.HK  HKD 3.31  2026/04/22 EN 5.43 0.01 0.04 284.59 71.15 7.48 5.65 0.10  0.30
EHEH 01109.HK  HKD 30.60  2026/04/12 FEA 48.23 3.10 3.26 8.47 8.06 3.61 3.57 730 7.30
nxE-w 02423.HK HKD  44.84  2026/08/23 LA 60.44 2.60 2.96 14.81 13.00 1.60 3.90 9.30  11.30
BEMSE  001914.SZ CNY 9.28  2026/04/21 EN 13.94 0.91 0.97 10.20 9.57 6.23 6.19 840 840
EEAREE 01209.HK  HKD 37.32  2026/04/07 FEA 54.95 1.94 2.17 16.51 14.76 11.38 10.26  28.60 32.00
LK 600325.SH CNY 2.86  2026/05/19 LA 3.78 -0.86 -0.06 - - 2.72 2.85  -3350 -2.50

HHERIR: Wind, [TRIESRERHZFHO
i1 RPGEEFNERETRENITTE
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TR EBRATNDITIIER, BATEIT 2021 FLOREUERBIES IR 28 R A RIGBR EFA
BN A+H IR R, B3F 4 K AR ETYER 24 K H K EHYE,

FEIRAER, HAMRIES E=FEWRANRAGEFEFIIMEF RN RN=2E, —2hkYh, 23F25F
EARNFETT 140 200 £, ZRFP8YE, 23 E 25 FEWRNMIET 30 2F 140 12208, =2EMY
1, EWAURTE 30 2L ; BERYEIEA=F VY3847 BAHINTE, MITREEIETE—H,

RIEX AN, Fgeitrrdrhit 7 ek, 8 1 RAREBYER 6 R H R EHYE; 11 RPEY
&, A HREBYE; 10 XEMYE, SE3KAREBTYER7 RH KR EHYE,

& 1. PUEBRPIRRSE, KIERFITER

25 FEW (2 23-25 FEWTF 25 FARAF  23-25 FHE%

AR = %) ¥ Uz Uzzm) AT Uz cars
BHERS H 483.5 449.9 6.0 9.0 Hek
= H 372.7 355.8 6.9 12.6 K
FINARSS H 191.6 179.6 8.8 7.6 Hek
BREfR A 192.7 173.6 6.5 7.4 K
EHRRES H 180.2 166.5 30.7 35.0 Hek
eIty N2 H 171.3 161.8 15.5 14.7 p)2> S/
22b=2yN4 H 149.6 140.4 13.7 14.1 e
HEERRS H 128.9 140.9 1.0 9.1 FREM)
BRI H 136.8 129.7 9.9 11.8 22kithy/iS
HRARSS H 78.8 79.9 1.0 0.3 FREM)
Eselli-E= H 68.2 69.3 2.0 -2.3 22kithy/iS
KFHARSS H 68.7 67.5 4.4 45 22kithy/iS
HIIEARS H 46.7 50.5 15 0.8 FREM)
HHETRS H 40.2 40.5 1.0 2.4 22kithy/iS
WHARS H 39.0 36.6 2.7 3.7 22kitky/ i
Bl H 38.8 35.8 36 3.8 2okicky/iS
SEITRRSS H 41.0 35.0 6.0 54 22kithy/ i
HRIRS H 36.7 31.6 3.1 34 22kitky/ i
ERIEE H 33.3 35.8 3.1 -2.9 Hette
HRIE A 30.1 31.8 0.9 1.2 Hitp e
TUERRSS H 27.2 29.0 -13.7 -4.3 Hette
Bl IrEE H 27.7 28.6 1.6 0.7 Hitp e
RAIRS A 29.7 27.6 12 1.2 Hette
ErEl H 26.1 26.2 2.3 3.0 Hette
FEE H 21.0 18.6 0.2 0.2 Hitp e
7N A 18.6 18.4 1.0 1.0 Hette
RIS H 11.9 12.2 0.6 1.2 Hitp e
=250 H 5.8 6.2 1.4 1.6 Hete

HIESRR: QBFER. AFHRIR. TRIESEZBRHARFPO

HE 26 A, 28 IR R 3447 1278, R 25 FHRIGK 1.6%, Hbwkyh. FEYG. Hit
Y517 2119 1278, 952 127t 378 1275, GLE2RIN 61.5%. 27.6%. 10.9%, HAwKYt SLLRFA
0.3pct, AU E M5 B 0.2pct. 0.1pcto

NamAERE, BE 26 £, 27 IIRRYBTERE™ 1670 1270, 1 25 FHRIEK 1.0%, HFwKY)
. FREYR. Eae R34 1014 275, 450 1275, 206 1275, &tb38 60.7%. 26.9%. 12.4%,
HARGHRIYE SR 0.5pct, KB REMYE LMD 5 FEE 0.4pct. 0.1pcte METTU SIREF
ERE, BLtmMEERERS, REMERAHED, BRIVIEXR, fEREYELSENKRIENRE, 3
BREFRITENTR, EMYENZXEAZMmRA, RKEENEE,
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—. FiEARSH

REER. ARPR. [TRIEFRERMTRO

HERR: QBER. ARAPR. [TRIEBSERAFTAD

(—) FIEREBMEER: WALSTFRNEEK, BRARRENHRENZN, HEMERL LT
RIERB] PR, 26 FLF4F 28 UAYELIME IR 1357 27T, LK 3.6%, EFE 250 1273, [
Eig 0.4%, ZOEESEFNE 160 1270, B 2.9%, #FIE 97 1270, EHIEK 3.0%, VAE4FD 93
1270, FILLIBK 3.8%, WG AR TFIRIE I, FEREN K TER 25 FHARWE, FDEERKAS
FUNIERE, BRIFERSWNIERY BZEBHRERE,

26 F ¥ FIRRYDRIAESENAE. BARAENES, BEMR 25 FEMBRLT, —ERELY

MR MR R

B 3: 28 RIRRMEEIUIN (1Z70) RILE

B 4. 28RIWRYEENE (1Z7T) RIGE
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0 A 0.0% -5.0%
2021 2022 2023 2024 2025 26H1 2021 2022 2023 2024 2025 26H1
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5: 28 RIRKYPEIAFAFE (1Z7c) RIEE 6: 28EMRYE T ER BIEEISLL
30% 1
250 - 30.0% 20% 4
200 b 20.0% 10%
b 10.0%
0%
150 L 0.0%
-10%
L -10.0%
100 -20%
b -20.0%
50 -30% -
F -30.0%
-40% -
0 F -40.0% . N N . §
2021 2022 2023 2024 2025  26HA B ER BOZ FERW OgRE 38
el AR
— 3EEFE (127T) —— . (5)
2024 2025 u26H1
HERR: ABER. ARAPER. TRIEBSERATAO HERR: QBER. ARAPR. [TRIEBSERAFTAD

ERAZARTROBNENESRIFRE. 26 FLFFRRBEENZER 18.4%, BT 0.6pct, FEEIE
RIMEHERNFARTITENKAETE;, FAEHEERRE. USEAESIT 6.5%, R TR 0.6pct, A
KRN EREEANTAEF X TITARM, 26 F EFFROEESAFEN 11.8%, 18 25 FRPELRFFT, ¥)
Wil iz OB FI SR N B ARIFIRE

7: 28 KIRRYIERFENZRT L 8: 28RN EHEBRRRMSHETL
27%
10.0%8% 8.49 0.30%
25% 1 9.0% . 82% 0.25%
8.0% “ 7.4% 71% -&970
oot SN 0.20%
23% - 7.0% ’
6.0% 0.15%
21% - 0001 5.0% 0.10%
19% *  18.4% 4.0% 0.05%
-1 0,
’ ~ 3.0% 0.00%
2.0% ‘\.
17% A 1.0% -0.05%
., 0.0% ————————— -0.10%
15% T T T T T T T ! 2021 2022 2023 2024 2025 25H1 26H1
2021 2022 2023 2024 2025 25H1 26H1
Sl s 2= (9 M4z 2= (9
BAERIE (%) — SUEEIREEAE (%) e I FEEE (%)
BIRRR: ARFER. AFPIR. RIS LZBRHRRAFL BIERR: ARFER. Q8K [TRIESLBHARAL

9: 28 KIRRYMEROEESFE (1Z7T) RIBE 10: 28FIRRMIERIE (1Z27T) R RIELLH

140 12%
350 r 40.0% 120
300 L 30.0% 10%
100 o
250 F 20.0% 8%
80
200 10.0% 6%
150 o 60
0y
100 L 0.0% " 4%
50 F -10.0% 20 2%
0 F -20.0% 0 0%
2021 2022 2023 2024 2025 26H1 2021 2022 2023 2024 2025 25H1 26H1
m— ROEERE (27 et 5 — GERERE (Z7T)  e——E R ()
WIBRR: ABER. AFHR. TRIESEEFRDL WIESOR: ABER. ABTR. TRIESREHFRTL

REFERLLIRERA, BRAESEREDRDN. ZEBENNS— N E2RZZME, 26 FL¥F,
28 FIRRY IR A~ RIS FRE 38.6 1270, 1 25 FREEALIHE 3.7 1270, SRWMKRRIRELLBIN 2.8%,
1% 25 FRIH_EF 0.1pcte 21 FLIRZ BT LT AL TR, MERBNBEREFR T RENIRE L HF5
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R, HxSERRANBAEMER, 256 FERHIMERBE THENES, 26 FEFFIHRNEBREIEX,
832 24 FEHAEGE 60 2T RRAEERBRE TE, MEARNKWER KT SALTRI NENEE,

ZRWAN. FE. BRMEESEMER, 26 FLFFRRYEIINAFIE 97.0 27T, FEEK 3.0%,
BRI GL 3.7%, R 25 FEEHA TR 0.7pct, H—THEBIIRAFIDILRE 3.8%. BERE, aNERE
ERRTERAHRORANIE KA ERRHROZAXRNECFYELETDFRIER, BAENRE 2N &
DISRAETT, BEARNENRENRNEEESYEETNEN B 25 FREARNE,

11: 28 RIRFHEEFE (1Z75) RIGE 12 28FIRIRMLE D ERAG AR Rz B AN i S Lb
250 - 30% 8.0%
200 r20% 7%
L 10% 6.0%
150 L 0% 5.0%
. 4.0%
100 0% 3.0%
L -20% 5
- 2.0%
r-30% 1.0%
0 - -40% 0.0%
2021 2022 2023 2024 2025 26H1 2021 2022 2023 2024 2025  26H1
—EFE (127T) —— ]t (5) — DG IRIN G (L el DB RN L
HIRFRIR: ARFR. AR, TRIESLZEHRRARO HIEFRR: ABFR. 28FIR. [TRIESRBEHRARFL

(2) DU SWEANRIL: BERMEBNEF GECRFSRA, HRIEERSENXRDMREE
26 F EEFMEQTNRANISERNREMME, MERABDTUSIFORE, 22 RIFAYEEMYER
A EFELEDRIN 74%. 62%, 2 25 FEHADHIFEFA 1.2pct. 0.2pct, 42 25 F2FEMDHI LT 1.6pct.
0.9pct, ¥E=AREWHNEMPERN. EF & EELRIMIERE K

26 F EHFFHIKIEERS. U TEERS KN SEEDHIR 9%. 5%, 12 25 FEHID 5! T 0.6pct. 0.7pct,
ENELEDHN 16%. 5%, HPtLIIRERSEEN KA TEMN SLERLEARFT, IFEIRERSNE
ELREE 0.8pct, B 26 FHEMFTHIIREBMNE, E2E8WBNIFEFMIARL FRERSHIWANKF]E
&KMo

B 13: 22 RFFY KT EWSWANEIR AL 14: 2REFYEREBEWSENTRSEL
100% - 100% 4
I 0% I 1 1% [ 12% [ 127 [ 127 [ 12% 90% | LA
80% | 15% o o : 5 80% 1 17% 12% 9% 6% 5% 5%
o 2% 1% 10% > i .
0% | qq0  13% 70% 9 19%  18%  16%  15%
60% - 60% { 23%
50% - 50% -
40% 40%
719 72% 74%
0% { O B S “ : : %1 M O BE Bl B B
20% - 20% | B
10% - 10% -
0% - 0% -
2021 2022 2023 2024 2025  26H1 2021 2022 2023 2024 2025  26H1
mERE  HKIEERS © IRV EIRERS » At = EAAE  HKIBERS ¢ IR TIRERS = Al
HiERR: ARER. KPR TRIESLZEHRPL HiERR: ABRER. ABPIR. TRIESLZERARPL

EMZFE, 26 FEFFHRAXIBERS, WESTUSEREHGE T, 26 FL¥F 22 RFAYLEE
e, IR TIBERS . HMSERNEDHIN 15.3%. 16.8%. 25.6%, % 25 FFEHFAD 5 T 0.6pct.
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0.8pct. 0.2pct, #HEIBERSEFEMN 31.3%, [ALL LA 1.1pct, BMEH LRE, EHFHXKEBERS
ENXTUEZ MRS, BBDEWBNE-FERN TE—ER, AR LTHEHKIEERS
WNEE T, HKEERSENXRVEBERAHNEFYEELSRSEE,

15: 22 REFYEETBISENETWE

45% 1

40% A

35% A

30% - r—0
25% \ _— —
20% -
15% - \k —
10% : : : : : . .
2021 2022 2023 2024 2025 25H1 26H1
—— ERE e i XIRERSS el FIEERSS e Hhl S

EROR: ATER. ATFTR. RIEFREFRTO

BUNVERE, 26 FLY¥F 22 KFEAYEEMYEWN 951 1278, BHIEK 5.3%, B=AETE I SHME—
SEIAUR [EIZ AL S5,

FORE, EETERSY RBMEERER LITRBNNERRE, 26 F L+F 19 RIFAYEEEER 62.1
2, FIEIBK 2.5%, 32 25 FRIEK 1.2%, NWEFHYESE 1.95 7T/ 7/ A, BELHEK5.5%, & 25 25

14 0.9%.

B 16: 22 RFFYEEMMEWN (Z7T) RIEE B 17: 19ORFEYEEEER (F77) KEE

2000 40.0% 70 25%
1800 35.0% 60
1288 30.0% 50 20%
1200 25.0% 0 15%
1000 20.0%
800 15.0% 30 10%
jgg 10.0% 20 -
200 5.0% 10
0 0.0% 0 0%
2021 2022 2023 2024 2025 26H1 2021 2022 2023 2024 2025  26H1

— ERHYERN (Z7T) —e———EL (%, &

— EEER (2 —— [t (%)

HERR: QABFER. ARPER. TRIESLBRFAL HIERR: ARFR. AFTR. TRIEBSRRARTL

ENGE, 26 FLEFF 22 IIFAYERAEMIEEF] 146 27T, FLIEK 1.4%, BAEFXERTE,
BARFEBNERIKALIEFAIER £17, BIEERE 256 F2F8 1pct AR,
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18: 19 REFYETHMERRIGE 19: 2RFAYEEMYEEF (1Z73) KEE
25 25% 300 30%
20 20% 250 25%

15% 200 20%
15 10%
150 15%
1.0 5%
% 100 10%
05 5% 50 5%
0.0 -10% 0 0%
2021 2022 2023 2024 2025 26H1 2021 2022 2023 2024 2025 26H1
— YERE (TTAR) e ELE (%) — ERYIEEF (127T) ——FLL (%)
HHEMOR: ABER. ARTR TRIEFRRARHL HERR: QBER. ARAPR. [TRIEBSERAFTAD

HEIBERSHE, 26 FLEFF 22 ZFAYEIIMAKIBERS WA 117 1270, BLTE 2.4%, EF) 37
270, P 1.3%. EIEN—ERYE, SXYEREHEBRH T —SBo R KIgE LS, WHAMRRS
ET—EFM, BENRRETH T EMIRN LT,

B 20: 22 RiFAYIEHXILERRSS YN R = B 21: 22R#FAYIEI XL ERS BRI R E
300 - 60.0% 120 - 50.0%
250 b 50.0% 100 F 40.0%
200 b 40.0% 50 F 30.0%

F 30.0% F 20.0%
150 60
b 20.0% F 10.0%
100 F 10.0% 40 F 0.0%
50 L 0.0% 20 F -10.0%
0 + -10.0% 0 F -20.0%
2021 2022 2023 2024 2025 26H1 2021 2022 2023 2024 2025 26H1
m— R ERSUN (IZ70)  =———Et (%) m— IR ERSER (1Z70) — e———EL (%)
BIERR: REFER. AFPIR. [TRIESEBATFRL HOERR: ARFER. AFFR. [TRIEBSEBHARFN

R FIREMRSSFE, 26 F EFF 22 FAFAYERIARL FRERS WA 67 27T, R 8.3%, [Eig
5 25 0k, EF 111270, BHLETRE 12.7%, HEEEMREEHABEE TR TEERSOME A
KA ICE, 26 F 8 B 28 HIBSHEMBUNMLIR, SXARXEEHEEIZIE, IHERAEM. FF
R HEEIERHE—PRE, FRM 27 £ EFEFRENIEL FIBKRS R,

B 22: 22 REAYEIEN FIEERSMARIGE B 23: 22R#FAYEArl TIEERS EFIRIGE
300 - 40.0% 80 - 20.0%
250 L 30.0% 70 L 10.0%

) 60
200 k 20.0% 50 L 0.0%
150 L 10.0% 40 F -10.0%
100 L 0.0% % F -20.0%
20
50 F -10.0% 10 F -30.0%
0 F -20.0% 0 F -40.0%
2021 2022 2023 2024 2025 26H1 2021 2022 2023 2024 2025 26H1
YR EERS YN (1Z7T) et [E]EE (%) — R EIRS TR (1Z7T)  ————(Elth (%)
BIERR: REFER. AFPIR. TRIEBSRERARFO HERR. ARER. ARPR. TRIESLZBERMRHO
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(2) AFRARRIAER: ME-FEIENZE—RRMSUNERZ—, RABEIEERSET
BEMERE, 26 FEXFPNARESHYEERAREERERS (245 270) , BKNERERNYIEEE
Pl RIRSRERHRETE (+18.3%. +13.5%. +8.1%) , 25 FILRERMEXIRSZ EohEFF M,
26 F ¥ FRNERB PN,

FEAE, 26 F ¥ FERAMKNYERARENAIREE (2241273 , FEMEAESEE - SE2ER
RsS (9.51270) , MENELAEFZRAEFEARENREEIE, BERKE, 26 FLFFAGFHTHEES
RAOMEREBRS . BEAMUREARREE (+15.2%. +11.2%. +10.3%) , LLIMNTRIRARS RIREHRF
o ¥ FIEFFDELIEK 51.1%. SARE, RAYE 26 F EFFWNYEIMERK, F&2FEAEE
WireiE, HRBEEERS. AYn. BERGHE—RIERMESS, 3855 ER L EEWAERE E,

® 2: ETRYEEWRN, AESFEMIE, IBERR)AESFE
JAELEFNE (12

RS BN (Z7T) LG = VRIS lbiprd JFREEF =
25 26H1 25 26H1 25 26H1 25 26H1 25 26H1
EERR kX 180 92 5.1% 8.1% 39.7 22.4 10.3% 10.3%
BEERS 'k 484 245 9.9% 5.7% 6.0 9.5 -66.7%  -4.6% 1.2% 3.9%
Al sk 171 88 4.8% 5.2% 15.5 9.3 5.1% 4.8% 9.0% 10.6%

= ok 373 191 2.7% 5.4% 6.9 7.8 -39.0%  -1.3% 1.9% 4.1%
FWRS kX 192 99 7.1% 6.3% 8.8 71 12.1% 15.2% 4.6% 7.2%
gl sk 150 75 6.0% 4.5% 13.7 7.0 -9.7% -9.0% 9.1% 9.4%
Bl A 137 69 7.2% 4.5% 9.9 5.2 -3.4% 9.5% 7.2% 7.4%
BERR kX 193 98 12.2% 7.3% 6.5 5.0 -22.1% 5.0% 3.4% 5.1%

BEERS PR 129 61 -7.5% -6.2% 1.0 3.2 HIE -8.1% 0.8% 5.2%
IR PR 41 23 14.1% 13.5% 6.0 3.2 9.0% 5.8% 14.5% 13.7%
eyl R 39 22 17.8% 18.3% 3.6 24 11.0% 11.2% 9.2% 11.1%
wERS PR 39 19 0.9% -2.4% 27 22 -225%  -6.6% 7.0% 1.7%
XAMRS AR 69 36 0.4% 4.2% 4.4 21 -8.5% 0.6% 6.4% 6.0%
xRS PR 37 19 18.5% 5.8% 3.1 1.7 -188%  -7.5% 8.5% 8.8%
FErEl  Hit 26 12 -0.4% -7.1% 23 14 8.1% -23.6% 9.0% 11.6%

AR A 47 21 -1.7% -7.7% 1.5 1.3 ®IE 51.1% 3.2% 6.0%
BieIRs R 68 32 -2.2% -9.2% 2.0 1.2 ¥IE 1.9% 3.0% 3.9%
sEnt  hE 40 21 -4.1% 5.2% 1.0 1.2 -67.0% -19.8% 2.6% 5.6%
RAEYL  Hftt 19 9 3.1% -0.6% 1.0 1.2 353.1%  -11.0% 5.3% 12.7%
ERml Hftt 6 3 -9.6% -1.3% 1.4 0.9 -7.7% -2.1%

AIE EHith 30 16 -11.0% 4.9% 0.9 0.7 -16.6% 1.7% 3.1% 4.6%
BERRS  Hit 30 15 3.8% 7.9% 1.2 0.6 1.8% 8.3% 4.2% 4.3%
hREE H 12 6 -1.7% 0.0% 0.6 0.3 1.7% -18.2% 4.9% 4.7%

FEE EHith 21 10 7.5% -2.7% 0.2 0.3 26.6% 5.1% 1.1% 2.5%

Bl AREE Hith 28 13 -6.2%  -11.0% 1.6 -0.3 -26.6% g0l 5.7% -2.6%
mFERS  Hith 27 13 -4.1% -6.9% -13.7 -0.7 Bl -789% | -50.3% -5.1%
xRS R 79 34 -0.2% -7.4% 1.0 -1.1 ¥IE g0l 1.3% -3.2%
aRIEE  Hit 33 16 -6.8% -5.3% -3.1 -1.5 -452% -432%  -9.4% -9.7%

HIESRR: QBFER. AFHRIR. TRIESEZBRHARFPO

/AN, 26 F EFFEMYEVNARTESNINEERARTY= (166 1Z270) , MIEREFINUINE
SIRS. HERSRENYL, BHEOREK 20.9%. 17.3%. 11.9%, EHRES. BERKRWRNLE BT
10%. 25 FIZIRE —HERRSEMMEWRNIZRN T 4.8%, 1R 25 FiHBT 20%HERERAEWE, TEH
FAE 26 F EHFEFhFHTRMINEFIR, EEERM 1.06 Z2FFEE 0.95 12F, BE—TCREE LM TUL
N,

26 FFHFFHXBERSWAIRMIEREESN AR ABERERS, EWBRAIE 23.1 27T, FAigk
18.3%, EXMFIZRWA 10%LL L, LINKFARS. FIARE. BRI, ERHREE. HXRS. HIR
SWNBERFIEIG K, HRE I KIGERS N IIEN R ERBERIIN SR,
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26 FIRWETAREERSNERSHERAZEERER (17.8 127T) , A8 25 FERMB T S5XKATH
/R, MRIBRIIRE - HEHKE, 26 F EHF(CRIARSS . MFBARSZ LI AR FIRERSWNIEIEK (+13.7%.
+3.8%) , MRS, BERRELLET, EtdligTT.

HAWWARIAENREEAREEERS REELRER, AhBEERS 26 £ ¥ FRINEW 75127,
BB 2.2%, EEBREIMEU 49 1278, FLIBK 14.0%, BHEWS SEFTRINIAER] 53%, LIME
EARR. #TAIE. HRARSEMISE EFFOE—EEK, EhlNRREEE TR,

= 3. ERYERMEENWSINIE (Z) KiFS

HutEl  BEumER  HXKIgER  HKIEER  JRLERE JRLFERE EHN HAbUIN 12
ISR A = SN EeRpe BRSSURAN JiEEa e =

25 26H1 25 26H1 25 26H1 25 26H1 25 26H1 25 26H1 25 26H1 25 26H1
L/ 316 166 8% 7% 23 10 [ 32% | -4% 4 2 -75% -19% 30 14 -21% -5%

EEERS 279 145 7% 6% 44 23 5% 18% 6 2 -11% -20% 154 75 [ 18% 2%
BERR 143 75 7% 10% 5 2 0% -27% 38 18 [48% 0% 7 3 2% [ A7%
SRS 136 73 10% 10% 28 13 1% 7% 28 13 0% 0%

etk N2 131 71 13% 12% 23 10 -14% -14% 16 7 AT% -17%
gl 117 62 9% 9% 12 5 -12% -14% 19 7 6% -15% 1 0 | 50% -7%
(=70 115 58 8% 4% 22 1 5% 8% 0 0 -711% -8%
WEERRS 106 50 3% 6% 11 5 -18% -11% 1 0 |-75% -27% 11 5 -15% -6%
EHRR 72 36 8% 3% 11 5 -26% 3% 5 2 -28% -10% 92 49 12% 14%
OIARS 64 30 0% -8% 4 2 12% -22% 1 0 -58% -45%
KRS 55 28 7% 6% 8 4 8% 10% 4 2 -36% -13% 2 1 -18% -14%
HIRARS 58 26 5% 9% 13 6 10% 2% 2 0 13% -49% 5 2 | 43% 1%
wiieARSS 36 17 0% -3% 1 0 | 72% -32% 10 4 14% -24%
TEIRS 24 14 | 26% 21% 12 7 8% 0% 5 2 7% 14%
SIRRS 27 14 | 28% 5% 6 4 9% 13% 3 1 5% -1%
¥RIE 26 14 12% 3% 1 1 7% 9% 3 2 7% | 23%
BrEE 23 1M1 0% -4% 4 2 21% -33% O 0 -64% -90%
RS 20 0 2% -3% 5 2 2% -19% 2 1 22% -17%
HHRS 15 8 [21% 17% 10 4 2% 2% 7 3 2% 4% 7 3 2%  -8%

HIBSR: AFER. AFTR. [ RIESREHRTL

FEERE, 25 FHREDHRINIEYEEAEERFIYE 22% U T, BZRALTE, HPEERREE. K
FHARSS. AR MAEERRS. WSERSENXBREA, RBABEINTE 1pct LA, TEHRAMYENT
IR ERS B RNET .

DWSEHRE, 26 FLEFF, FEERERS. BASTERINSHPEEMNEENRE 20% LT, BREHAMN
T, BARYL. FIMARSS. KRS, EEARERE. BEERS. BEERS. BERS. BUHEEE
RANEEMRFLLSE, FRIEAMIINEEREIE 1pct LA, ETWEABRETHERT, RTHRL
HERFZM T HMYEENRNREIZE T,

HEKIBEWVSHE, 26 FLEESRMEENEFLEHMA M, RV, 8BRS KFARS. 6
Ylv. RS, HBEIRR. FIAE. BEERSENXKEL LA, HRYENERETE. MERE, 26 £
E¥FHEKIZERS EFNE LAY ENMMANE S TR, NEFERS. BRIRREEE 20%, ®AY
A, Bl HEAETERIEEE 10%, MEFNRTENYENEERERS. SRBSBNARENEHEEE K, X
—ZER—FRE LR TGS TEIENFIEZ BN I%E—, YFIAMET, RIEFNERSNE~EL.
HXZE, BRRSTEAE, MEXKERERS. REFUSWARAENENRE. FINEEEARSHEXE
ERSWMNRRIE KRR E B R AMETEIRS T, Ma T BEIRRS L SMRBFULE, EILRAS A
BIEK, EHXEERSENRRLEBT 1.5pct BT,
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ZMEEWSFHERENERANKARIFWEILERS, 26 FE¥FLHYEIRL FEERSENRYT
B, HFEMRS. R, FENARS. MRS ELLE 1pct ZEMINE, FWARS. EIRS. bR
SENKEBT 25%, MBEERS. AW KFARSEFRE 5%LUT, KEANEFEIRAIEE LRI
Rl FIBE M SRR

& 4 ETRYEBAENER=HEENSENE

. HAEFIER B EERER HEIRERRSS BRI JE FIEEARSS EFIR
" 2024 2025  26H1 2024 2025  26H1 2024 2025 26H1 2024 2025  26H1

E995%  33.0% 35.5% | 88.0% | 14.4% 15.9% | 16.9% 14.4% 36.6% | 882% | 14.4% 24.7% | 22.8%
WARSE  23.3% 14.8% 21.5% 150% 11.3% 14.9% 150% 19.1% | 832% 15.0% 10.0% | 19.1%
SESTBRS  23.2%  222% 20.8%  18.4% 17.3% | 17.0% 18.4% 28.5% 24.6% 18.4%  31.5%

RGBS 21.9%  18.4% 20.7% 20.9% 17.1% 209% 37.2% |88i% | 20.9% 28.3% | 17.6%
BAUHAEE 217%  19.6% 202% 21.3%  19.2% 21.3% 219% 200% 21.3% 18.2% | 18.2%

SRS 16.8%  17.3%  19.9% 13.7% 14.3%  16.0% 13.7% 22.4%  28.6% 13.7% 27.4%
XFBE  19.7%  19.0% 19.5% 19.3% 18.2% | 194% | 19.3% 31.4% | 32.8% | 19.3% 7.1%  0.9%
@R 18.3%  17.4%  19.2% 14.3% 13.4%  15.8% 14.3% 41.2% [N46I8%N 14.3% 15.8% | 12.8%
BAYL  192% 18.3% 19.2% 16.0% 15.3%  162% 16.0% 34.5% | 852% | 16.0% 92%  9.1%
FIMARS  18.5% 20.0% 18.8% 16.6% 17.7% | 16.9% 16.6% 0.8%  7.6% 16.6%  29.6%
S78MR%E  232% 19.6% 18.3% 14.7% 14.6% 14.3% 14.7% 37.3% |1858% 14.7% 26.2% | 14.6%
EEERS  191% 17.5% 18.1%  20.0%  20.6% 20.0% 28.9%  29.9% 20.0% 4.1%  4.2%
mERS 182%  58%  155% 154% 7.7%  10.7% 154%  -5.1% - 154% 12.6% | 16.9%
Fill 166% 15.0% 14.9% 15.9% 14.3%  13.0% 15.9%  34.0% 15.9%  7.2% | 13.3%
WESERRS  15.0%  13.0%  14.7% 14.0% 12.8% 13.9% 14.0% 18.7%  22.4% 14.0% -1.7%  -3.0%
RS 19.8% 17.8%  13.5% 20.1% 18.6% 13.2% 20.1% 17.1% 159% 20.1% 14.6% | 13.0%
AL 11.7% 12.3% 135% 10.8% 10.6% 122% 10.8% 30.3% | 81.6%

YAkl 13.0% 12.2% | 12.7% 11.1% 10.4% 11.0% 11.1% 252%  26.6% 11.1% 0.9%  3.6%
BEIRS 120%  11.1% | 11.0%  10.7% 10.5% 10.4% 107% 10.0% 12.5% 10.7% 8.2%  7.3%

BIESER: ARER. ARFR RIESEEFATO

BRXAHE, ZEWEEAKRELSNE, 26 FL¥F 28 IRYET 22 REFXRAELLNE, BEEARS.
RREIARSS. HBEMRFELLAERERT 1pct, EIRS. TBEYIRATARRLLAPR LA, BAN KT
T, FEAEN. MEEEFEERNSFYERNES.

B 24: ERYERBRERTRIER

30%

25% 1]
[ ]
20% ¢
°
15% ° 2
e °
A ]
10% .A:o'o
a [] 'e...
" ...e
5% 3830".3.'.
PR
°
0% —r———————————
EHRBERERBRESFE S RIMIN K P EERTESR YR ESE S
I Bl £ F E XY BB UIEIAFA RSB S D AR FEEXE LRI S BER
R R FTERYERYBE RITIERRRE S RERSZ®S KRKRESDS B
FLxEsLHs LesH] 3358 LILSES LsnElE
7 = 73 73

2024 2025 ©25H1 e26H1

HERR: ATER. AFTR. [RIESERARTO

SEENKER, 26 FE¥FIFYERIMZOLEFFIDELZK, HPREEERS. 1AV, ZHRS

BB 15%, SHEEE. BRYL. ERARIGEERT 10%. FEERE, AEEHVcEREEE/ L.
EHRRZOEERNER, IR, BEYL. BFERSS. MEeRsS. ®AWDL. SRS ZOEEAF

A 13% LA Lo
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® 5. ERYEROEE SRR, IDERFIEE

FE ZOEERFE (Z7T) ZOEE BT & ZOEEFHIE

24 25 26H1 24 25 26H1 24 25 26H1
ErEEl 1.6 1.6 0.9 -19.9% -1.2% -2.9% 24.8%
ERRREE 42.0 49.4 28.4 25.8% 17.4% 10.4% 24.5%
LIRS 7.9 8.6 4.5 18.4% 8.6% 3.7% 22.0% 20.9% 19.5%
BRI 4.1 5.0 3.4 -42.5% 22.1% 12.2% 12.5% 12.9% 15.7%
E) 4114 5.1 43 1.9 -15.3% -16.5% -27.9% 19.6% 16.4% 15.6%
VAR 4.4 3.8 2.0 -19.3% -14.1% -10.3% 14.8% 13.5% 15.4%
BHRSS 6.0 2.8 27 -11.7% -53.0% 0.8% 15.5% 7.2% 14.3%
BHEIARSS 9.3 7.9 4.6 -9.0% -14.9% -8.4% 13.4% 11.7% 14.3%
1RF 18.5 19.7 12.5 8.3% 6.8% 6.6% 11.3% 11.5% 14.2%
FIWARS 15.6 19.4 12.9 22.5% 23.8% 16.5% 8.7% 10.1% 13.1%
EXIRS 4.9 4.8 24 12.4% -1.3% -17.6% 15.7% 13.1% 12.7%
XFARRS 8.3 8.0 4.6 21.8% -3.0% 9.6% 12.1% 1.7% 12.7%
aabsEY/N 18.9 18.2 9.3 12.9% -3.9% -11.9% 13.4% 12.2% 12.4%
S ERS 4.4 4.2 2.6 -4.2% -5.3% 12.4% 10.6% 10.4% 12.4%
FAERAL 14 1.9 1.1 2.6% 42.4% 1.6% 7.6% 10.4% 12.2%
[Ev /N2 14.0 14.4 8.2 -34.8% 2.8% 16.9% 11.0% 10.5% 11.7%
FEE 1.7 1.8 1.1 -11.7% 4.4% 3.9% 8.7% 8.4% 11.2%
EEERS 36.3 36.9 23.9 -20.4% 1.6% 17.4% 8.3% 7.6% 9.7%
aRIEE 3.7 3.8 1.5 -41.3% 1.1% -24.7% 10.4% 11.3% 9.5%
HEIERS 11.9 9.6 5.8 -29.5% -19.5% -8.1% 8.5% 7.4% 9.5%
REIAR 12.3 13.6 7.6 30.0% 10.7% 6.8% 7.2% 71% 7.8%
FARSS 27 -1.1 0.9 -11.5% - 101.9% 9.4% -3.9% 7.3%
ARIE 1.5 14 1.1 -19.0% -8.9% 9.8% 4.5% 4.6% 6.9%
A= 215 21.3 13.0 -3.8% -0.9% 0.6% 5.9% 5.7% 6.8%
REIRS 1.8 1.8 1.0 17.0% 3.9% 1.1% 6.1% 6.1% 6.4%
FREE 0.5 0.5 0.3 -75.6% 4.8% -7.9% 4.2% 4.4% 5.9%
HXRRS 6.2 6.1 0.7 12.4% -1.3% -77.5% 7.9% 7.8% 2.1%

SRR AR, ARPR. RIS ZEFRTO
BESE, TRAMEZETNEERRA. NRENDERE, 26 FEXFRINFEYETRENEERSHE
BERRS. SRS XARSKAYE, BENESIHRNZERRELGIISEBE 3.0%, 25 FREIER
REEREIRR X FRESERE T
RIKE, 21 FLOLEHEERS. BEERS. MERSRITTRENRET 50 12, ZHHKNTEYERT

BEAVRERE IR R BB 30%, BUERNTED, ERFIMBNUGRERE, HEEISFHE TR,
& 6. FTRYEERIEAREMMERELE]

RERIERRE (1ZT) 1. HFEREFRNERE KitH

. B/ERiE]
i 26H1

ESEI 01 2 23 24 25 26H =y 2 2 02 24 25 26H1 FHE

= WR{E

ZEERS 19 245 407 165 251 106 1193 12% 106% 16.3% 63% 9.0% 3.4% 47.8%

DAL/ 07 16 27 61 118 27 255 15% 24% 38% 81% 153% 3.0% 36.1%

BERAR 16 10 04 04 30 04 6.8 103% 4.0% 18% 17% 115% 08% 255%
INARSS 09 19 20 24 53 26 152 28% 39% 36% 39% 7.9% 3.1% 26.0%
EHRER 0.1 01 04 07 18 08 40 09% 08% 19% 29% 62% 24% 17.7%
eebsty/ NI 02 04 04 08 13 07 38 15% 22% 16% 27% 4.0% 16% 13.9%
il 03 05 02 02 05 08 24 21% 20% 09% 08% 13% 16% 84%
Wi ARS 1.1 15 26 102 34 1.0 197 157% 10.2% 123% 457% 152% 4.3% | 106.9%
WAEARSS 16 47 97 461 56 12 689 29% 42% 84% 36.0% 39% 0.8% 59.2%
MRS 25 147 21 19 46 16 275 72% 36.8% 51% 43% 86% 29% 61.0%
18l 258 1.1 14 13 15 14 325 475% 18% 22% 21% 24% 22% 52.8%
BOIARS 20 154 133 146 56 3.1 54.0 23% 139% 10.4% 10.6% 3.9% 2.0% 42.5%
sHEt 0.1 1.1 1.0 1.2 3.0 1.1 75 11% 80% 55% 55% 12.4% 4.4% 39.4%
KFHARSS 06 16 05 07 1.1 1.1 56 6.9% 79% 19% 27% 35% 31% 22.6%
EIARS 0.1 02 02 041 04 03 14 59% 52% 39% 16% 46% 27% 21.1%
EXRS 00 00 00 04 07 00 10 00% 00% 00% 3.0% 43% 00% 95%
HFERS 00 0.0 o041 02 02 02 07 07% 06% 13% 19% 27% 14% 92%
BRI 00 00 00 01 0.1 0.2 04 02% 12% 06% 09% 14% 13% 6.5%
RS 02 48 27 27 122 13 240 35% 345% 17.0% 154% 67.0% 6.9%

FEE 54 15 13 06 10 05 102 [854% 191% 152% 6.4% 10.1% 4.4% |118.3%
Esya=04 02 03 05 22 25 09 6.6 11.1% 101% 99% 33.7% 28.9% 9.8% [115.1%
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HBRIGE 02 57 53 104 53 28 296 16% 21.5% 16.6% 27.2% 12.7% 6.4% -
FREE 0.0 041 00 09 07 06 24 01% 46% 03% 262% 17.1% 26.6%

BUIEE 10 08 122 07 14 23 185 43% 27% 31.5% 17% 3.0% 4.6% 47.8%
RgERL 03 04 02 04 08 01 23 72% 58% 38% 7.4% 121% 15% 36.4%
ERE 01 02 01 00 01 00 03 148% 224% -114% 11% 95% 1.4% 40.8%
HEIRS 02 00 00 01 00 01 04 40% 10% -03% 12% 08% 12% 7.4%
AL 01 01 01 01 01 01 03 21% -21% 12% 11% 09% 0.6% 4.0%

BIERR: RBRFR. AFPR. TRIBSERARTIN

=, AFAGRS T AGEDESIEEK, HrElESREANE

RIBABTIR, BZE 26 FHHA 28 KR REFTA 3447 1278, 1 25 FRIGK 1.6%, 2k 1654 12
7T, 25 ERWEK 2.4%, HBF 1757 1270, 825 EREK 1.0%, ARAERT 1633 1270, i 25 FEKRIE
£ 1.0%, 21 ELRIRSHEIEY KREFEME, BRGERIEK SRR TR ANGHRER,

25: 28 RIFRMEBEFIIR (127T) BIGE Bl 26: 28RIRRMIEBHEIUE (278) RIGE
3500 - - 35% 1800 - 40%
g;&gg 1 L s0% 1600 - 35%

1 1400 A 9
3200 - 25% 1200 | 0%
3100 L 20% 1000 25%
3000 - 400 20%
2900 - r15% 1 15%
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