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T EEIRE
B 4: A B 35 A SR E BRI R R R A {E
EHAE @HEE W AWEBIE ENESHE (o PE  EV/EBITDA
FEEM 601111.5H 152.04 -0.53% -40.02% -51.17 2.71 9.17
MAMA  600029.5H 110.08 -1.05% -41.45% -65.08 2.37 6.67
ARHMA 600115.5H 95.73 0.95% -46.83% -29.59 4.72 7.73
Wi ST ¥t 600221.5H 75.96 -1.67% -34.81% 23.26 9.69 8.42
FHHE 601021.SH 54.83 -3.63% -35.54% 16.81 2.03 9.49
FHEEMIZ 603885.SH 30.45 -1.36% -35.49% 29.88 1.68 8.71
HBEMAT 00292852 10.96 -2.04% -47.87% 17.59 1.90 7.89
FEEHE  000099.57 15.07 -11.12% -36.44% 36.08 1.84 9.68
LM% 600009.5H 84.52 -2.60% -28.71% 24.81 1.33 9.92
W% H=Hl%  600004.5H 29.77 -0.39% -14.98% 17.47 0.95 3.49
#YIH%  000089.8Z 19.54 -4.76% -6.06% 13.82 1.13 9.67
E1%# 600897.SH 8.61 -2.12% -17.24% 11.22 1.19 5.33
HHEAFIE: Wind, 5@
\)
1.2 B RS ss: iRty T Bk
5: 7 B% BRI UIHR R E BRI R R A E
= . _ FIES
. Emad BERE L mEE [ UE PECTM)  pB EVEBITDA
[ eapiine LUV.N 205.78 6.4% 3.1% 19.54 2.58 11.25
%A% (DELTA) DAL.N 521.46 5.2% 15.4% 15.85 2.50 6.58
i RYAAY.O 278.87 22%  -24.1% 12.93 2.41 5.89
Volaris i 5% VLRS.N 6.63 3.2%  -35.9% -3.51 2.52 0.40
w [ A 0753.HK 152.04 0.4%  -50.6% -27.35 1.52 9.28
s QS UAL.O 331.39 6.1% -8.8% 9.26 2.17 6.71
o R O A s 1055.HK 110.08 -2.5% 53.6% -32.44 1.23 5.47
o [ 25 5 W A I 0670.HK 95.73 2.7%  -56.8% -18.57 3.08 5.48
B AAL.O 83.49 6.1%  -17.8% -17.36 -2.24 10.03
(B 0293.HK 100.84 -2.6% 12.5% 5.89 1.32 4.99
ISR IR ALK.N 39.50 0.7%  -29.7% -10.00 0.96 3.70
HE A JBLU.O 10.00 9.6%  -41.8% -1.13 0.47 21.37
St B 0636.HK 12.78 3.7% -18.0% 6.97 0.57 3.01
[ 4hiz 0598.HK 60.47 -3.9% -6.5% 6.94 0.66 0.00
RS L) FWRD.O 5.28 3.9%  -37.5% -1.84 4.66 11.35
btz S 2130.HK 1.20 1.6% 6.5% 36.26 1.72 6.35
INFINITY L&T 1442.HK 0.74 9.8%  -13.8% 46.23 0.91 7.29
e i k| 0500.HK 0.18 1.7% -25.0% -0.67 1.63 -1.05
[R50 33 s [ 6123.HK 0.60 5.7% 2.8% -3.20 0.45 0.04
ZE LA F AOT.THA 252.76 2.6% 12.7% 47.09 6.52 0.00
NG B B PAC.N 131.08 8.0% -16.4% 21.43 10.52 13.32
PG E K B E PR ASR.N 75.30 5.0%  -20.9% 12.69 3.44 8.26
% JeJ5 % OMAB.O 47.49 7.3% -6.9% 16.28 7.60 9.77
e HIA R 0694.HK 7.80 2.2% 51.6% -11.81 0.43 10.68
F LM 0357.HK 2.19 -3.8% -66.1% -5.41 0.41 0.00
M S A ] 1737.HK 0.25 -4.9% 97.0% 9.11 1.20 5.69
RN Wind, Bloomberg, A% 7 #7Wind F7Bloomberg Z W, NS TIEHE
T 55 W IR B2 1 S 2 S5 I B 5T SR s R A I
2
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10: EA A B A B EERIE
2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
L HJT) 94 10H 11H 12H 1H 2H 3H 4H 5S5H e6H TH 8H 94 Eif
] H A B 31,733 33,454 30,513 32,485 33,755 34,867 32,943 30,835 29,928 30,171 38,035 38,076 32,936 301,545

Btk 43% 7.4% 85% 11.7% -1.1% 14.4% 12.4% 3.7% -2.6% -0.9% 42% 3.6% 3.8%  4.0%
B WARAHR 27,385 29,403 26,330 27,305 28,103 30,095 28,260 26,173 25345 25351 32,405 33,510 28,274 257,516
i Btk 52% 8.8% 10.4% 11.1% -2.8% 13.8% 13.8% 2.8% -4.0% -2.3% 52% 4.8% 3.2%  3.8%
R 86.3% 87.9% 86.3% B84.1% 83.3% 86.3% 85.8% 84.9% 84.7% B84.0% 85.2% 88.0% 85.9% 85.4%
ik 0.8% 12% 15% -05% -15% -04% 1.0% -0.7% -1.2% -1.2% 0.8% 1.0% -1.2% -0.2%

Al PR B 23,132 24,295 21,673 22,358 23,324 24,983 23,735 21,360 20,711 21,346 27,982 28,042 23,598 215,080
Bk 3.0% 48% 54% 6.8% -54% 115% 11.1% 03% -7.6% -40% 23% 1.8% 2.0% 1.3%

5 BWAR AR 20,113 21,671 18,744 18,880 19,506 21,824 20,173 18,161 17,735 18,000 24,146 24,940 20,382 184,867

gl B 41% 6.8% 7.4% 6.9% -6.9% 10.7% 10.6% -0.7% -8.8% -55% 4.4% 3.4% 13%  1.0%
R 87.0% 89.2% 86.5% 84.4% 83.6% 87.4% 85.0% 85.0% 85.6% 84.3% 86.3% 88.9% 85.6% 86.0%

Bk 1.0% 17% 16% 0.0% -1.3% -0.6% -04% -09% -11% -1.3% 17% 14% -0.6% -0.2%

AT BE 2 B 8,313 8868 8577 9,861 10,154 9,611 8,945 9,225 8935 8532 9,754 9,728 9,009 83,892
B 8.3% 15.1% 17.3% 25.2% 10.5% 22.7% 16.0% 12.5% 11.6% 7.8% 10.3% 9.6% 8.4% 12.0%

I PN /N 7,045 7,500 7,378 8217 8382 8049 7,870 7,804 7,384 7,119 8019 8313 7,624 70,564
b Bt 8.6% 15.2% 19.0% 22.4% 8.0% 23.1% 22.7% 12.2% 10.0% 7.2% 8.2% 9.6% 8.2% 14.8%
% A 84.7% 84.6% 86.0% 83.3% 82.6% 83.8% 88.0% 84.6% B82.6% 83.4% 82.2% 85.5% 82.6% 84.1%

it 03% 0.1% 12% -1.9% -1.9% 0.2% 4.8% -0.3% -1.3% -05% -1.6% 0.0% -0.1% -0.1%
Ay 288 291 262 265 277 274 264 251 282 293 299 306 329 2,574
Bk 2.4% 8.4% 9.6% 0.6% 0.1% 13.2% 8.0% -1.5% -4.7% -4.2% -15% -3.7% 14.3%  1.8%

y BAFELR 228 232 207 207 215 222 217 208 226 232 241 257 268 2,085
S it 07% 85% 124% 3.3% 1.1% 22.4% 17.5% 17% 1.6% -8.0% -3.2% -3.7% 17.5%  4.2%
7 JE 79.1% 79.9% 79.1% 78.2% 77.7% 81.2% 82.1% 82.9% 80.0% 79.2% 80.6% 84.2% 81.3% 81.0%

Hhk 24% 01% 2.0% 21% 0.8% 6.1% 6.6% 2.6% 50% -3.2% -15% 0.0% 2.2%  1.8%

TR AAAE, TIRER

LEZ T

5 55 L R 1 1E 302 A I G ST AR sk A A

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

= Wk
iR B S

Il sh AR

B 11: RS EE&M% AR LERR
2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
(#h: mA)  9H 10 11)] 12/ 1H 2H  3H 4 H 5H 6 H 7H 8 H 9H Eit
FIHBEA R 25177 27,098 24,838 25303 26,846 28,484 27,502 25402 25,039 24,447 30,979 31,310 27,386 247,395

e 3.6% 6.8%  65% 49% -35% 12.8% 10.6%  0.8% -53% -3.9% 42% 52% 8.8% 3.2%
BORNE AR 22,047 23,715 21,701 21,672 22,820 24,65C 24,385 22,321 21,768 21,175 26,985 28,059 23,929 216,093
L 8.7% 10.6% 10.3%  7.6% -1.0% 147% 16.6%  3.8% -3.6% 3.4% 7.1% 6.7% 85% 5.4%

HER 87.6% 87.5% 87.4% 85.7% 85.0% 86.5% 88.7% 87.9% 86.9% 86.6% 87.1% 89.6% 87.4% 87.4%

T 41%  3.0% 3.0% 21% 22% 1.4% 45% 25% 15% 05% 23% 1.3% -02% 1.8%

] R A B 16,429 17,416 15,848 15,778 16,928 18,417 17,978 16,364 16,092 15,547 20,436 20,707 17,459 159,928

Bk 1.6%  26% 21% 27% -7.0%  9.3% 11.3% -0.9% -7.3% -56% 3.8% 45% 6.3% 1.6%
WANEAR 14538 15585 13,907 13,709 14,588 16,172 15785 14,309 14,03¢ 13,415 18,034 18,759 15,433 140,533
W 56% 5.6% 51% 6.0% -43% 92% 140% 05% -7.2% -7.1% 59% 56% 6.2%  2.5%

E I 88.5% 89.5% 87.8% 86.9% 86.2% 87.8% 87.8% 87.4% 87.3% 86.3% 88.3% 90.6% 88.4% 87.9%

B 33%  25% @ 2.5% @ 2.7% @ 2.4% -01% @ 21% 12% 01% -15% 18% 1.0% -0.1% 0.8%

AHEEARE 8269 9,114 8465 8976 9,377 9514 8990 8531 8449 8,424 9,960 10,018 9,409 82,670

R 85% 16.2% 16.6%  9.4%  3.5% 201% 9.8% 47% -1.0% -03% 50% 6.8% 13.8%  6.8%
WANZ AR 7123 7668 7,347 7,499 7,783 8,005 8142 7,571 7,306 7,349 8,457 8,780 8,063 71,456
Pr hesd 16.5% 23.0% 22.8% 11.0%  6.0% 27.1% 22.3% 11.0%  4.3% 47%  9.6%  92% 13.2% 11.6%

R 86.1% 84.1% 86.8% 83.5% 83.0% 84.1% 90.6% 88.8% 86.5% 87.2% 84.9% 87.6% 85.7% 86.4%

o 59%  4.6%  4.4% 12% 2.0% 46% 93% 51% 44% 42% 36% 1.9% -04% 3.8%

AL R B 479 567 525 549 541 553 535 507 499 476 583 585 518 4,797

B 6.4%  4.9% -2.8% -0.9% -55% 156% 3.3% -53% -115% 9.0% 9.0% 23% 82% 0.4%

H AR AR 386 462 446 464 450 473 458 442 422 411 494 520 433 4,104
X gk 6.2%  3.2% 0.7% 3.3% -2.8% 224% 9.7% -12% -7.5% 7.4% 12.0% 4.1% 121% 4.1%
R 80.7% 81.5% 85.0% 84.6% 83.2% 85.6% 85.7% 87.1% 84.6% 86.4% 84.8% 88.8% 83.7% 85.6%

o 0.2% -13%  1.8% 34% 23% 48% 50% 3.6% 3.7% 15% 22% 15% 3.0% 3.0%

TIHR: AAA7, FlRER
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A 12: EREENEA ELEHIR
2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
R 59D 94 10H 11H 124 1H 2H 3H 4H S5H 6H 7H 8H 9H Hit

AR A B 5,265 5433 485 5169 543C 5829 5655 5544 5758 5595 6,29C 6,379 5,818 52,299

Gilz@::5e 21.1% 16.5% 15.6% 13.1%  45% 22.7% 22.9% 12.6% 15.0% 15.9% 8.0% 8.2% 10.5% 13.0%

BORARAR 4835 5062 4,483 4,727 4,993 5452 5227 5140 5355 5140 5869 6,047 5414 48,636
* [ bl 48538 22.9% 20.1% 18.0% 13.9%  6.0% 25.6% 26.6% 18.5% 17.4% 155% = 9.7%  9.3% 12.0% 15.1%
7R 91.8% 93.2% 92.3% 91.5% 92.0% 93.5% 92.4% 92.7% 93.0% 91.9% 93.3% 94.8% 93.0% 93.0%
[F] L, 84 3k 13% 2.8% 1.9% 0.6% 13% 21% 2.7% 46% 1.9% -03% 15% 09% 12% 1.7%

] FH RN B 4,173 4,268 3,828 4,065 4,308 4,373 4,382 4,414 4,690 4,682 5042 5149 4,776 41,816

[F] bt 4 T 21.2% 16.3% 16.3% 16.4% 13.3% 23.9% 23.0% 13.1% 16.4% 21.5% 11.6% 11.1% 14.4% 16.1%
PN/ 3,887 4,02¢ 3,568 3,746 4,006 4,123 4,061 4,106 4,362 4,301 4,734 4909 4,504 39,107
" [F] b 4 T 22.8% 18.4% 17.9% 17.7% 14.4% 25.5% 25.8% 18.4% 17.6% 20.3% 12.7% 12.4% 15.9% 17.7%

R 93.2% 94.4% 93.2% 92.2% 93.0% 94.3% 92.7% 93.0% 93.0% 91.9% 93.9% 95.4% 94.3% 93.5%
[F] b 335 1.3% 1.7% 1.3% 1.0%  0.9% 1.2% 2.1% 4.2% 0.9% -0.9% 0.9% 1.1% 1.2%  1.3%

AT AR B 1,056  1,13C 997 1,065 1,085 1,417 1,231 1,088 1,026 879 1,204 1,187 99¢ 10,115
[F] Eb 3835 20.7% 16.9% 12.9%  0.7% -20.8% 18.9% 21.9% 9.8% 80% -7.3% 59% -3.8% 55% 0.8%

N2 916 1,000 886 947 954 1,293 1,128 996 954 808 1,095 1,097 86¢ 9,195
b L 22.6% 26.5% 18.1% -0.4% -19.5% 25.3% 28.9% 17.8% 155% -4.8% 2.7% -40% -5.1% 4.5%
BHER 86.7% 88.6% 88.9% 88.9% 87.9% 91.3% 91.6% 91.6% 93.0% 91.9% 90.9% 92.5% 87.1% 90.9%

I bt 465 1.3% 6.7% 4.0% -1.0% 13% 47% 50% 6.2% 6.0% 24% 3.0% -01% 03% 3.2%

Al P 2 HL 35 36 30 39 37 38 42 41 42 34 43 44 45 367

[F] b4 i 27.8% 32.9% 20.5% 92.0% 41.6% 39.7% 43.0% 50.2% 47.7% 24.8% 66.0% 58.4% 29.3% 44.0%

i BAFEAR 31 32 28 35 3z 36 39 37 38 31 39 40 € 334
X [Elbhk 36.4% 42.5% 26.4% O7.5% 40.7% 45.1% 44.2% 55.1% 56.2% 24.2% 63.4% 55.7% 28.1% 45.3%
(IS 89.4% 91.9% 92.8% 91.0% 90.3% 93.0% 9L1% 90.2% 91.0% 91.3% 91.3% 925% 88.5% 91.0%
[e] L 52 56%  6.2% 43% 25% -06% 35% 07% 28% 50% -04% -15% -1.6% -0.8% 0.8%

BRI B A A, FlEER
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A 13 HRMEEMEA B SEHIR
2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026

CARL: HI7) 954 10H 11/ 12H 1H 2H 3H 4H 5H 6H T1TH 8H 94 &it

AT PR A BL 4,542 4,720 4,372 4,705 4,966 4,901 4,818 4,752 4,740 4,611 5,262 5417 5,007 44,472

H 19% -08% 6.1% 02% -7.8% 6.9% 42% 12% -0.3% 0.8% 3.4% 5.6% 10.2% 2.5%

2 PN/ 3,909 4,114 3,734 3,949 4,173 4,291 4,257 4,165 4,143 4,016 4,615 4,847 4,389 38,896
& HH 49% 1.5% 89% 2.0% -6.0% 95% 89% 29% 1.1% 12% 7.0% 6.3% 12.3% 4.7%
7R 86.1% 87.2% 85.4% 83.9% 84.0% 87.6% 88.4% 87.7% 87.4% 87.1% 87.7% 89.5% 87.7% 87.5%

3 24% 2.0% 23% 15% 16% 2.0% 3.8% 15% 1.3% 04% 29% 05% 1.6% 1.8%

T R B 3,118 3,265 3,029 3,224 3,513 3,481 3,464 3,412 3,416 3,381 3,808 4,010 3,597 32,173

R 5.6% -6.9% -0.5% -1.9% -35% 87% 83% 41% 27% 4.6% 6.1% 8.1% 154% 5.9%

PN/ N 2,776 2,943 2,639 2,810 3,074 3,137 3,056 3,017 3,021 2,952 3,482 3,657 3,228 28,625
3] 38 3.8% -6.2% 0.8% 0.8% -15% 9.7% 87% 3.8% 25% 3.4% 93% 8.7% 16.3% 6.7%
PR 89.0% 90.1% 87.1% 87.2% 87.5% 90.1% 88.2% 88.4% 88.4% 87.3% 89.3% 91.2% 89.7% 89.0%

R 16% 07% 1.1% 24% 18% 08% 04% -03% -02% -1.0% 26% 05% 0.7% 0.7%

AR B 1,395 1,423 1,309 1,446 1,416 1,374 1,314 1290 1,273 1,190 1,331 1,373 1,377 11,937

i 25.4% 18.3% 26.8% 6.0% -16.1% 3.3% -4.7% -6.8% -8.9% -9.3% -3.6% -0.9% -12% -5.6%

H NN 1,108 1,143 1,063 1,109 1,067 1,112 1,167 1,103 1,077 1,027 1,104 1,160 1,133 9,949
75 R 37.1% 30.6% 38.4% 5.8% -16.0% 9.4% 10.2% -0.6% -3.8% -5.4% 0.3% -0.6% 2.2% -0.9%
IR 79.5% 80.3% 81.2% 76.7% 75.3% 80.9% 88.8% 85.6% 84.6% 86.3% 83.0% 84.5% 82.3% 83.4%

i 6.8% 7.6% 6.8% -0.2% 0.1% 45% 12.0% 54% 4.4% 3.6% 32% 02% 2.8% 4.0%

] R B 29 33 35 35 37 46 40 50 51 40 33 34 33 363

R -31.8% -34.5% -27.7% -20.2% -39.4% -8.7% -13.1% 56.2% 59.0% 29.9% -2.3% 7.2% 12.4% 4.8%

i PN/ 25 29 32 31 32 42 35 44 45 36 29 30 28 322
X i 24.9% -30.3% -24.5% -15.9% -35.7% -2.5% -11.9% 57.3% 62.6% 33.9% -2.1% 4.4% 13.0% 7.7%
HIER 86.6% 87.5% 89.9% 87.8% 85.7% 90.9% 87.3% 88.5% 88.9% 90.5% 90.4% 88.2% 87.0% 88.7%

B 79% 54% 3.8% 45% 50% 57% 12% 06% 2.0% 27% 02% -24% 0.4% 2.4%

HHHIR: AL, PIEERE T 2002 3 (F) 27 BRI L E I X 25 BN R Bt (71 5
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22 W ERIB: 20264 9 HH-ERRMTHREFRFE LK 6%

B 14: B EJLE TAC ZSHEM MBIEE B 15: b8 ZEEM TAC MZEEENIRIEH
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25003 9 Afr 41 KT AENTRAERER K 2%

A 25: Eigii RN AES EHE (B R/AANR)
2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
9H 10H 11H 12A 1H 2H 3H 4H S5H 6H 7H 8H 9H it

EREEL 45,855 48,633 45,616 45,996 46,996 45,918 47,395 45583 45,297 44,342 51,280 51,340 51,340 378,151

B 5k 57% 6.0% 9.2% 51% -19% 7.8% 50% 04% -22% -1.2% 54% 3.0% 3.0% 2.0%
L S 699 752 697 693 705 725 743 708 700 686 807 831 831 5,908
Btk 11.7% 12.5% 15.5% 8.0% -1.3% 12.3% 11.7% 3.1% -1.0% -05% 7.9% 4.6%  4.6% 4.5%

R B 25,704 27,313 25,139 25590 27,337 27,137 27,889 26,421 25879 25349 30,507 30,799 30,799 221,318

Bk 27% 1.8% 6.8% 50% -0.9% 85% 9.8% 28% -14% 0.6% 12.5% 10.0% 10.0% 5.3%
W kst 387 420 375 379 401 412 413 391 383 371 461 478 478 3,310
Rk 7.0% 59% 11.0% 9.3% 11% 105% 11.9% 2.8% -3.2% -2.3% 13.0% 9.8%  9.8% 55%
R 17,329 18,272 17,594 17,396 16,691 16,079 16,555 16,217 16,479 16,224 17,861 17,646 17,646 133,752

i 10.5% 12.1% 13.4% 4.8% -4.7% 59% -2.4% -42% -5.2% -4.6% -44% 6.2% -6.2% -3.4%
B ket 271.6 285.4 2742 266.8 261.2 268.5 280.8 268.7 268.7 268.1 297.2 303.6 303.6 2,216.8
B 18.8% 22.4% 21.0% 4.6% -5.6% 12.4% 9.5% 17% -1.0% -05% 03% -28% -2.8% 1.4%

AR A 2,481 2,734 25579 2,740 2,700 2,561 2,672 2,663 2,682 2,506 2,633 2,614 2614 21,031

m Btk 55% 9.8% 6.5% 6.9% 14% 120% 7.3% 6.1% 9.4% 4.0% -05% -49% -49% 4.1%
X gt 39.8  47.0 47.7 473 433 451 491 488 487 472 492 499 499 3812
Bt 13.8% 19.4% 21.7% 18.3% 4.0% 30.6% 24.3% 15.1% 21.2% 153% 11.8% 55%  55% 15.4%

BN LA A, FlEER

26: EISUIHHIZR EEERE (B RAANR)

2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
9H 1084 11H 128 1H 24 373 4A 5H 64 7H 8H 9A it

SR 23,260 24,678 23,306 23,51C 24,074 22,555 24,683 23,688 23,622 22,715 24,530 24,230 23,770213,867

B HE 4.43% 3.76% 1.48% -0.37% 0.56% 3.09% 2.13%  2.91% -1.22% -0.40% 2.93% -0.86%  2.19% 1.23%
ThIREAILE 4089 4474 417.0  413.6 4220 3947  444.6 4240 4207 4042 4437 4446 4231 3,822
Hd 6.05% 5.69% 4.67% 4.88% 3.94% 2.66% 5.56%  2.92% -2.31% -0.80% 4.85% -0.13%  3.46% 2.21%
MFERE 21639 22,985 21,718 21,907 22,365 21,062 22,963 22,037 21,933 21,097 22,820 22,585 22,141199,003

w W 472% 352% 1.18% -0.22% 0.27% 3.05% 1.94%  2.87% -1.46% -0.50% 2.73% -0.75%  2.32% 1.14%
WAREATILE 3813 4187 3880 3850 3035 360.6 4142 3931  380.8 373.9 4123 412.7 3938 3,553
1k 5.77% 552% 4.60% 5.07% 4.07% 2.74% 5.22%  2.46% -3.00% -1.25% 4.66% -0.38%  3.29% 1.93%

P K 555 604 555 557 592 523 608 578 577 563 581 534 566 5,122
1 R 1.42% 7.09% 2.02% -3.30% 459% 3.16% 6.11%  0.52% -1.37% 4.45% 2.11% -5.99% 1.98% 1.69%
A e At 1 1 10 1 10 9 1 12 2 12 13 13 12 105
1k 22.12% 8.34% -0.50% -7.63% -4.29% -6.74% 9.53% 12.83% 13.19% 8.97% 10.75% 4.97%  4.46% 6.14%

HHHI: L] A, THFERIE: AT 72022 47T /721 HIEFGEA LA EERBI 6 AR 2 7] (600009
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B 27: eI ITAELERR (B BR/AANK)
2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
9H 104 1174 124 13 273 34 44 SHA 6HA 7H 8H 98 FHif

IR EL 35,888 38,401 36,762 36,768 37,315 35,396 37,313 36,241 35,771 34,672 41,614 42,881 37,691 338,894

% IR 0.00% 2.61% 2.06% 0.15% 0.27% 4.76% 1.62% 1.25% -5.04% -4.02% 7.44% 12.29% 5.02% 2.7%
i IREAME 581 647 595 591 607 602 619 605 584 559 684 719 626 5,606

i 4.83% 7.77% 8.96% 7.22% 5.94% 11.35% 10.90% 5.25% -3.05% -1.75% 12.11% 13.37% 7.77% 6.9%

HEREIEL 29,146 31,608 30,289 30,214 30,692 29,602 31,133 29,803 29,153 28,153 34,267 35,356 30,684 278,843

i 2.04% 1.47% 163% -0.11% -0.80% 4.37% 1.67% 1.21% -6.22% -4.80% 8.12% 14.01% 5.28%  2.6%
W ez ot i 454 516 472 469 481 484 489 474 455 430 532 559 481 481
H3H 2.87% 5.74% 6.97% 6.87% 6.27% 10.02% 8.85% 4.21% -5.56% -4.17% 11.30% 13.15% 5.97% -88.4%
PRI 6,742 6,793 6573 6,554 6,623 5794 6,180 6,438 6,618 6,519 7,347 7,525 7,007 60,051
BT 9.93% 8.24% 574% 1.33% 5.55% 6.76% 1.36% 147% 0.55% -0.50% 4.35% 4.83% 3.93%  3.1%

b RE AR 127.63 130.99 122.68 121.64 126.36 118.20 129.69 131.05 128.26 129.19 152.04 160.88 14573 1,221

i 12.47% 16.58% 17.36% 8.60% 4.73% 17.16% 19.37% 9.22% 7.06% 7.26% 15.06% 14.12% 14.18% 11.9%
BN LA A PlEER

]
R

5 28 RINHLIFHELERE B FRANK)

2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
9fF 107 1174 1273 1A 28 3A 47 S5AH 63 7H 81 9A it

A 34,616 38,961 37,868 39,360 39,121 35,931 39,191 36,770 36,582 36,081 38,830 38,896 34,324 335,726

N R
)5} L 0.9% 3.4% 3.4% 49% 05% 35% 2.8% 2.3% -1.9% -0.3% 2.9% 15% -0.8% 1.2%
& g 510 602 569 586 588 567 597 547 542 521 588 610 518 5,078

e
g 3.2% 6.3% 88% 95% 2.8% 72% 7.7% 27% -21% 0.9% 82% 51% 15%  3.8%
HHIR: AL, &R

29: RENFRAEEERE (B4 FRANR)
2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
94 104 114 124 1A 2) 37 44 S5H 6A 7H 8H 9H Hil

T
(SRS 12305 13669 14276 17318 18628 18733 18861 15121 12501 11287 15546 16173  1211C 138960

B B 15.08% -2.84% 0.46% 3.53% -7.37% 1.88% 11.77% 4.03% -4.56% -6.31% 0.65% -0.09% -1.58% -0.02%
T RFAME 17806 2047.3 20434 24847 2739.8 3035 27948 21532 1787.6 15715 2048.6 24447 1743.4 20518.6
WE 14.83% 1.12% 3.01% 7.74% -5.44% 555% 15.22% A4.47% 6.90% -9.05% 4.41% 042% -2.00% 1.20%

BAHIR: DA A TR
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B 30: A=A ELERE (B RRAANK)

2025 2025 2025 2025 2026 2026 2026 2026 2026 2026 2026 2026 2026 2026
94 10H 1113 124 14 2H 34 4H 5H 6H 7TH 84 94 FHit

B 43,346 48,702 46,773 49,305 49,519 47,298 48,991 46,151 45529 43,953 50,091 52,429 49,040 433,001

. 3 9.1% 10.8% 7.2% 7.2% 3.6% 18.0% 10.9% 4.0% -0.1% 0.4% 35% 8.9% 13.1% 6.7%
fh REAE 660 764 732 752 749 748 757 713 700 667 782 839 754 6,709
i 10.8% 12.0% 12.6% 12.3% 5.0% 18.4% 14.6% 6.9% 2.0% 3.4% 9.8% 14.4% 14.3%  9.8%
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ik -1.5% -0.3% 12.0% 8.8% 7.7% -1.5% 21.2% 16.0% 11.2% 12.7% 5.8% 2.9% 10.4% 9.0%

HHHIR: A AL, PEER

5 55 L R 1 1E 302 A I G ST AR sk A A

13

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

. PSS

CHINA SECURITIES

i =437

Il sh AR

= BHRIFHFEN: UNBRERATEER,

I 2R X J9 B BUR

WA B ARSI L T 2 2o MU 5 TUE T8, R0 Rl AR R i B 0 k00 8, I A
RERIARET AL E AT BT, B2 B s A7 C2B . BE 5 MR 2 28R A %R AZ A 1R
FIEHAAT, I EAE IR AR . [ PR 55 R SR AKS B BRRR AT 2 R A e T, S ECE AL PE AR

C2WE, HEH

RGNS AN . B I A AN R AE AR LR A, L2 A BEBE IR AN R IR B A B 4%

B, M REET A B IR B SO A b A BRATRT ARIRE S bR 19 23 D A U E TR 4 € 2 7
HAG B8, T IX 6 Z0UEE LU R0 5 30 2 FERA AT e B2 I AT 1 o WU LR B R Zh e i . B . B

L IR : 7] N B

1. e : ERMERNITIMIENELERRE Z&EIFR

32:2019-2025 £ RIERMME (BR/E) &%

33:2019-2025 £ R EBrAIEE (X)) #H

—2019%F ==——2020%F
120000

20214 ==—2022%F 20234 ==——2024%F 20254

100000

"N =\
_//( SN "J\\}//w\\,\(\o‘—

80000 _—

-
60000
40000

20000

20214 —=—=2022%F

e 20195F == 20204F 2023fF =——2024%F 2025

12000

10000 /N

8000

6000

4000

2000

B 34:2025 £ R il EA K B E R E £ 155

35: 2025 4 = Z F E|FRiBfi TOP20 EZR

— AR — IR
130%
125%
120%
115%
110%

105%

100%

95%

90%

- M NN OO = MmN N O =S MmN N OO - MmN O -
i ¢ G S S 0 S 0 S o S S
EREERESIBAREERR R R

HMBPER (B =P R
20000 250%
18000
16000 200%
14000
12000 150%
10000 /\ /\
8000 SN 100%
21 TTVAVAS
4000 50%
2000
0 0%
*HHEHEBRERLDEEEZHE KAEFBERZLTTH
D ¥R SRR ETEERE=R &8N KKK
%fé & ® K E # IR 4n
5 g \4;4;

AT WA ES Plad i
T BRI = 2 B 42019 4F [ A

BRI WIE S Fla @i
T I #= 2 B 42019 4F [ A

2. BFEER: ENRERZELREIRFEIKT, ERFERREE ONER

5 55 L R 1 1E 302 A I G ST AR sk A A

14

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

20254

Pl

il =35
20238 ——2024%

EEER (%) &H

T.

J

——2019%F =——2020% ——2021%F ——2022%F

37:2019-2025 £F B fii EIB

20255

20234 ==——2024%

—

PR

N
AN\
A

RSO

pay

Vo

sk
Pa
r/

e

e 2019FF = 20204F ====20215F ====2022F

80 27

100
90
70

[ 36:2019-2025 FEF R ERNEEE (%) #EH

E1sE
E6ves
BvE
ETE
Eeves
EB1vE
E
Ee8
Elsess
Eees
ETeE
Elr4:
k4
[Efsr4:=2
Efr4
4
EeTE
B1E
E154
EeTeE
BTTE
£33

[EPA-

[EE

EeH

ETE

E1sE
EereE
ELveE
ESreE
Eers
ETreE
EeeE
ELeE
ElsesE
Eeess
EtesE
Elira
Epk4-
EseE
Eford=1
ETeE
EerE
BT
ESTE
EeTE
ETTE
EeE

L%

EsE

EeE

ETE

20255

v (v) #&%
20235 —=——2024%F

5

7T~

W\

2020
A o

Q

20195 «=—=2020%F «==2021%F «=2022%F

14020
20

12020
10020
8020
6020
4020

39: 2019-2025 £ R fi ElBRF194E

HHHIR: WIAE S, &R

T (T) #B
2023%F ==——20244F 20254

=)

IS

S

HHHIR: WIHE S

=3

AR EKRER,
B 38:2019-2025 ££ R i A8

i

=——2019%F ==——2020fF —=—=2021%F -———2022%F

=23

25

1150

=}
rel
=}
=1

3\

BTS¥E
ElZ
EreE
Efg
EeveE
BTrE
[Bl6eE
=R
Elses
Eees
BTEE
El4-
[EPk4-
£
BleeE
®TeE
[26TE
[EA%-
£l 5
EeTHE
BTTE
E6%E

L%

EsE

Ee®E

BTE

B1S%E
[E6vE
BIvE
BSvE
ElersE
ETreE
EleesE
BleE
ElsesE
Eeek
E1eE
E62#E
[EPE4-3
[Efer4-3
[Ef>r4-3
[ERr4-3
[26THE
BITE
ST
EeTsE
ETTE
EeE

%

EsE

BeE

B1E

15

HHHKIR: WAE S, &R

@&

AR WCAE S

=

5 55 L R 1 1E 302 A I G ST AR sk A A

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

= Wk
Ip et iz

Il sh AR

X Bz 53 4
N R HE KR E RS

H AT\ R TSR TH IR LB R W AE R/, EBAEA rTRE I — P B IR MBUE, MIEKEE 2% MK H
bR FEBAEEBOH KAT G AL E (SEP) 1, 2025 4E#%0 PCEIEKE N 3.1%, il 202748 2.1% . [F
B, [ P8 A R TR R K P S AR BB, AR T B AT A7 AR K MR AE RS, BS0RE 520 i 2 ML 3 17 b AR
KM b A RS

I B3 £ O A KB

2R FE PR AT ATHE R IR AEIZ 2PN, AR OR [ B AR JBOT ) 522 7T B TR PP 2R, (B [ B 3t 2 BUIR {7
FEAERRAE YL, FEBRATE BOT T 22 [FIRE A7 AR A S U A, S 22 [ BRATL2R BOT AT REFS B2 M i 2L 30 47 kAR
NN ACIRI 45

RR I A KB _E K

52 [ P B A M B B RE R L 2 2 R RO A A AR P B S o i R A A, KA R B
KIEIATHZETT S, MAMBRAN Pedf L SE 0t (A S 77, A bR Rk gt I o 2240 BAT 2 MHIHAT ok, &
BUREFGEAR, WA s e, BEMfE RV RIEE . R EA R, St K. TS IR [ 25 K
Fo iR S RARAT WA RS R W1, IR BB s, B @ A TR, B b 3 AR BUR S E 7
55, BRI E PR IR .

T 5 A B B2 1 SCZ S A G BT 2k A 7S B

16

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

= Wk
Ip et iz

(e pos e
SRR FR
T ZUB PN, AR, RIS I R . SR

Wi, USERE (ERLRBGEPREET @R &) F S @ PR <+ Fo R 2
FHERAE, 2022 FE NN A AR SR T R R, o P PUIE Gk IE RN BE i
PEEEIIR ER BsiEi, BB EE M s AT it R K UL LRI, T
R A KIANE, TEMRIER

BE

AERAZ IS i S A BRAEIR B T o 0, AR IR R E BRAE BT L, 3 FEBUM M
Y5 W& ALY, Bhims5 Tl LETEE. AL S R4
FEWIRS T &RT. 10 FEBismir it B RE s, MAEENE. B0, &
By LS. VAR, 8 KR I E R EBCEME RN S. 2021 B LR T Y E &
o pT I A Il s AT L 28 A4

FR

WS BOIE S BRI S8 i b 0T, KOG PR . AT S 5 AR A AR
tho JEFANEE K F LR S IOE N =01 B HRZEpr TREEN L, 3 5E #H
TR (MIT) ZHTH. SR FEEdhE, BEsgdEiti, 252K K08
A+H ARSI TAE; EAERT— % KBTI, Aot R0 H 25 &
Bt . BAMWEIFSITW IR LY, 2025 4 AT {5 @ #OE%S .

=)

T 5 A B B2 1 SCZ S A G BT 2k A 7S B

17

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

= Wk
Ip et iz

R IE s

W LER
PRV Gbr i BEA PE
3 T @ R IITR AR R ATH S 6 TN ARTBKIE 15 % DL
AN AN TR, WERERAHER 6 Wk MK IR 5%—15%
MHAAF B (SATIARED AXTFEMAHIGE | =g | it ARk IE-5%—5% 2 [f]
FHTIHE AR BBk R 2. A T kR M kIR 5%—15%
DAY 'R 300 FaBUMEAEEME: B =Rl =k S FEF R 15 % DAL
feoudkit; FWT MEAIREE v IuE; EHE T AT FEO KR 109%LL 1
T LAAR I 500 SRECH L e | P HIX N -10-10%2 ]

59 T K AT BRIE 10%L0 1
4y #rVm A B

A FAANIMER A (D UBIRPNLESE, Rd I EREEEIRE S, ML, 0l AR, 45k
ARALTE =TT LB, (11D RAAEGR, AR R A S B A B e i SO0 T B B A S BT 2
=
EEE AR

AR B P E PSR IR A IR A 7 R/BH M RN (AT E8R “avE g ” O HifE, S @ BEs R i A BRA 7 78 s ARILR
H (BOARE BE, ARERE. ). G &t P EEBOES B A R A 7R P ERE R 2 VFT B8 il 5 ik, A&
P MBI R P EIE SR P S 352 F (R 35 B ol BERAIE P g s O BRfe i 58 il

FEESFIE F RVEARE S LT, AR &R RE R S @ (HFR ERARAFEF R AL AR & F &R B e R
%5 DR FR AR S B L.

— Rt AR

ARl BRI o RIE AR A AT & RIB AR VAR 2R A, AN W AR s Ay R 4 .

AR HE BBRIE T o E BT RE R A TFBORE, E (5 O X L5 B M R e B M EAT AT . AR ST HLS. TP
FEFITRIIAL S WA 75t H F 2 A BT T, 25 s VI A TR0 T GELEAN & S Sk 5 00 T AT BPRE B8, A AT R4 AN R AN
PRAEEE KA E W7 5 s AR T A D SR A T R IR s AR AR . AR 5 BT HIE 27 B At e i TR i b5t
AAERIARAR I ity o T B ARART LA TN 0 10 P 5 8 ST AR L MR eare A, TR A1 8¢ 2% 1 0 T RE B IR R A AR I 5 S B3
e HREEBAKE . ARIEASR & e BoA B IS i) s 2R/45 BLSE L.

AR ARG 2 SR A R M A R AR AL A O . RS AR Fe s BRSO AE R SR, 0 L U (e Iy
TR RGNS, 0 B B S A A ST A (5 8, ST B S . TR MOHLE . KR BRI & B R TR
SRR PSRRI H V3 BT ARV I IR o 2 b ok VR U 0. i o Bt 7 R4 AR 25 L 5 v
B, SR B SR TR IR, 7 RRLE IR S SV B M VAR o P B B PR AR 77
A FROEE ] L SR B4 SR AR T

TEVE A B S PR RE SOVFROTRE Y, o (3 R T AR 138 5 AR 5 o1 T 24 U s S AR b8, T s & 12 A9, H
BN AR A P R A ISR 2 BOAS LR VBT . T B IS5 00 A el e AR Y 208, 7. ey
LT BRI, S HE NI e 5 . BUE SUATK AR £ FLBEsR I B 5 BRI SR 5 o B SRIER MBI 2
BB AR 2 T PRECR 24 R

AR NS T . R R BT, AEPTHURIAL A AR M E TR SR . BN, S0, Aok 5] A 2
RIS NAE, TRAE M RL S AR BT BUIERTHLI . A BIGEE BT GBI SRR 52 Ik a) F AR Ao ki AR it
WA, B

FEERIESHRLZ R hiEEE (B
Jbx g YN il

FHRHIX ST 16 S hi 154518 Rl R B X AR M 5285/ 4m H X 4R b =8 SRR — 838 PIRZ 5T 3 2 1 18 1%
IS B 2103 % WAL M ARl RO 35 1

. (8610) 56135088 il (8621) 6882-1600 Hif:  (86755) 8252-1369 Hi%:  (852) 34655600
BeRN: ZEAEE BRRAN: HilZm BRRN: HH BER N XA

HEF:  lizhiyao@csc.com.cn HEF: wenggifan@csc.com.cn HEF: caoying@csc.com.cn HEFE: charleneliu@csci.hk

Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster


http://www.wancaiinfo.com

