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WREFRG L, &EI LG THRLRIEE, RIFEELEFH, KK ERME, HhiTR
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B BKAERES L, BKEREH: 3Q26 XFEIKREHE+10.0% (1H26 R tb+9.2%.
1Q26 R 1b+8.7%) , ¥k & £ 34 ; 1354 #HF tb+6.1% (1H26 R 1t+4.4%. 1Q26
Bl 1+3.6%) , > k474 Al g4 & LT,

B LHEFH=KS%E: —RELRIILTHROEIE, 45 LINFI+9.5%, 4iLF
#d, M LR 0GR 8 E B g (-26bp) B4 K T = sl s & %48 (-23bp),
&0 2026 F Ak LPR 5 45 HEMARLER, K BT MERE KMERIE, 48
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BEANAMET HIRAR 5384 621 2T, HALdES BB RAZE 11.3%. =2 %
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B KARERBAAME: RRE1.24%, LT 1bp. & EF KX T4 2bp; R RARE
0.55%, Rl b4 8bp (1 FE Rk LA 11bp, ¥4 & R b+5bp) , 3 KAE
WA B EF 229.31%, IR/ MEE EAR R 4B R,

B ARASHFAR: RAMAL29.0%, R THE 20T H 5, BAMAEELY, Bo
—BRARAAE 12.32%, FRF; Bbp, FALHREHE, IV R 54,

B AREERLA: BA T 2026 FF 5o FEHE 32.4%. Rt 0.57 N &, TS
e A 2025 o5 KATIR & % ¥ 18 3.48%. 26E #it 3.57%, »4riae. Aty
AAE, A,
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—., BEF3Q26 b 4: BlhiEzREA L, 8 £4H5454+
A Ak 80K 3

141 BHCEL: FlH+10.0% L2 F4, &ZLBRMERZ LG EIFHXERT

B RHZKRERER: 2026 71 =F F EARZIKE 1+10.0% (1H26 F) b
+9.2%. 1Q26 R +8.7%) , kB EIA, WafEKk (F2RL£DH
A4t 5 AR & F AR B3R E B 2R AR ILAEAT (+12.4%) .
AT (F11.6%) - TH4RT (49.1%) . PEAT (+48.9%) . B4R
T (+8.9%) . WREEHAT (+6.2%) -

B BMRIIE RGP T ALY : T =F A ERTROERE 1H26 4 IFR I
0.8 A 4%, epfiE (1.0 NE 42 Sh, & RTEICERHAIRR.
MR L AR AT e B d By AR A R B RAT (+2.5%)  RALRAT (+1.4%)
FERAT (+1.4%) « 2ERAT (+0.9%) . THRAT (+0.1%) , 47,
AT BRI R R Ko

B BREFHRAE: (1) NTRRA, MARABRERGIEERK. L
WHhHEH KBNS A R ABEK (+9.0%) | FHAMIEL (+2.4%) | #
&2 (+0.5%, B R#FE) . FF4% ((1.9%) . (2) AFTHRRA, &
EZRFRTRREK LIFLEN KB RIS AR F & 2Tk EALR (4
7+0.7%)  FHALAEE Em sk AR (AFR+0.7%) AN K E @ Tk
DA E (4F5-0.2%) « #F 4% G @mak AR (455-0.3%) . &£
WER R A TR, L RTLGHELAMORSLTE,

BE1: S~AFEAN, PPOP Rttt

28 PPOP
1H25 3025 2025 1026 1H26 3026 HwEFH 1H25 3025 2025 1026 1H26 3026 FEDH

THAST  2.0% 2.2% 2. 0% 8. 6% 9. 0% 9. 1% 0. 1% 1.4% 1.8% 2. 0% 9.3% 11.3% 11.2%  40.19%
ik 2.8% 1.5% 1. 6% 11.2% 10.7%  11.6% 6. 9% 3. 4% 1. 0% 1. 7% 13.5% 13.1% 14. 9% 8%
RS 0.7% 1.7% 1.8% 10. 5% 10.9%  12.4% . 5% 0.0% 1.1% 0.1% 13.1% 13.1% 15. 0% . 9%
b EAT 0.8% 0.7% 1.7% 5.9% 7.5% 8. 9% iy 0.4%  -0.2%  1.7% 7.1% 9. 7% 11. 5% 8%
BT -0.5%  0.7% 1.1% 5. 2% 6.5% 8. 9% a4y | -1.1%  0.8% 1. 6% 9.9%  10.9% 14. 0% iy |
BLEEARAT  1.5% 1.8% 2. 0% 7. 6% 7. 2% 6.2% [1. 0% 14.6%  8.2% 6. 6% 19.4%  17.3% 15.8% [ B1.5%

B AT 1.5% 1.5% 1.8% 8. 7% 9.2% 10. 0% 0.8% 2.0% 1. 4% 1.7% 11.4%  12.2%  13.4% 2%

KR NS MR, P RIERT RIT

B & 2: SXITERH KRB

L 2N ALK FLEEF X B F5% # Ak AE &
1H26 3026 KL 1H26 3026 RILE S 1H26 3026 FIE B 1H26 3026 FEH 1H26 3026 IR E

IR RAT 9.0% 9.1% Rﬂé 9. 1% 9. 4% 0. 3%‘ -0.2% 0.3% =0. 5% ~1. 0% -1.3% -0.3% M 1.2% 0. 8% -0, 4%
BRI 10. 7% 11. 6% 9% 9. 3% 9. 7% 0. 4% -0.8% 0.3% 1% ~1. 8% -2.8% -onl 4% 4% 0.3%
R 4RAT 10. 9% 12.4% =§% 10. 7% 10. 3% -0, 48 -0.1% 0.3% 0. 4% -3.0% -3.0% 0. 0% .45 Dden = a%
45T 7.5% 8.9% b, 9. 0% 9.3% 0.3% 1.2% 1.1% -0. 1% -1.7% -1.7% 0. 0% -1.0% 0.2% . 2%
R4 6.5% 8.9% 5.8% 5.7% -0.1 2.8%  37% 9% -1.7% -2.1% -0.4% M -0.5% 1.7%
B 4R AT 7.2% 6.2% 1. 0% 9. 0% 7.9% —1}1 -3.2% -3. 3% Bo. 1% 0.7% 0. 4% -0.3%5 M  0.7% 1. 2% 0.5%

B A 47 9.2% 10. 0% 8% 9.2% 9. 0% -0.2 -0.2% 0.5% . 7% -1. 6% -1.9% -0.3% W 1.7% 2.4% 0.7%

KR NS MR, P RIERT AT

1.2 2 AEAFIL: Rb+6.1% LR F34H4; Tl 5REBIE, S RITHERLH

\

—L/
B k472026 AT =% F 4AE R R LB FEL: K% A F 1L+6.1%, 3

R #F 45 (1Q26 +3.6%— 1H26 +4.4%—3Q26 +6.1%) , 7~ KAT #4114
$agewm b7, FANENE R G S EA A AR LRAT (F7.1%)  ZIRRAT
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17 k& AR A

(+6.6%) \ ZGBARAT (+6.1%) « THHRAT (+5.8%) . F H 44T (+5.5%).
WR iR ARAT (+4.6%)

HAER LR AIRIL T ALY 5 1H26 AR LA 1.7 80 %, 2%
WERE., MR ERED, WRFLTHE & ERY A A THRAT
(#2.5%)  RAL4RFT (+2.2%) « ZEBARAT (+2.1%) « B ZARAT (+2.0%) .
b E AT (+0.4%) . EREE4RAT (0%) o

AAEABHRE: AFRTRRE, RERFEETUKXELRES. 3Q26 >~
KITHREH RS FRAGTKE, BE N RBOE (BATHRE o 1H26
49-4 2% E £-3.0%, AFF+1.2%) , 24 FE8E R RS 6 R KTk
BEME AR LS X TN ESTHRAR (& L£AF+0.7%. HLibIE
B R+0.7%) 3 mALIFTKR+0.4%, RALTHAFR4E55, BKEE, K
ket . B E O REBESE TR AL, HbdE b BiRs
Bk, IKE BRI AL R ],

B & 3: S KITIaHHF) R A %

12 44 iE
2023 2024 1025 1H25 3025 2025 1026 1H26 3026 R E F
I HRIT 0.8% 0. 5% —4. 0% 1. 4% 0. 3% 0.7% 3.3% 3.3% 5.8% |
AR ARAT 2. 4% 0.9% -4. 0% -1, 4% 0. 6% 1.0% 3. 5% 4. 6% 6.6 Bl2.0%
R A ARAT 3.9% 4.7% 2.2% 2.7% 3. 0% 3.2% 4. 5% 4.9% 7.1% B
o+ ERAT 2.4% 2. 6% =2.9% =0. 9% 1.1% 2.2% 4. 2% 5.1% 5. 5% [l o4y
3B ARAT 0.7% 0. 9% 1.5% 1. 6% 1.9% 2.2% 38 1% 4. 0% 6.1% I 2.1% |
Wl i 4R AT 1.2% 0. 2% =2. 6% 0. 8% 1. 0% 1.1% 1.9% 4. 6% 4. 6% 0. 0%
B AT 2.1% 1.8% -2.1% -0. 1% 1.2% 1.7% 3. 6% 4. 4% 6.1% 7
KR NE MR, W RIERTEA
B & 4: SXTLGHK R R AE
# )i AAE Wk Al
1H26 3026 KK 1H26 3026 KILEH 1H26 3026 FILE 3 1H26 3026 KT
I BRI 3.3% 5.8% N2 5% 2.3% 2.1% 0. 2% -5.8% -3. 4% 24y -1.0% -1.8% -0.8% M
AT 4.6% 2 ox 2.4% 3.3% -4. 6% -2.9% | -3.0% -5.3% -2.3%
R ARAT 49% | 7% 2 2. 2% 2.7% sy 0. 1% -0. 4% 1-0.5% -7.4% ~7.8% -0.4% 1
P B 4RAT 5.1% 55% [ o0.4% 2.2% 2.6% o -3.3% -2.7% 6% -1.8% -3.8% -2. 0%l
BT 4.0% 6.1%  [I2.1% 4.5% 5. 0% f% 3. 4% 2.2% 1. 2% -9. 7% -10. 5% -0.8% M
AR BT 4.6% 4.6% 0. 0% 10. 1% 9.6% 0. 5% -18.2% -15. 0% ; 5.5% 3.6% -1
B A 47 4.4% 6.1% W1.7% 3.0% 3.4% 4% -4.2% -3.0% Box -2.9% -4.3% -1.4% W

FiR: N MR, P ARIEFAT AT

= N 4 A LR E+9.5%, #3E&F+11.6%, &
ETHEERBOKE

2.1 AN RIICIFEAR L E S5 47

>

1. Bedrfg: 4 A LR IL4+9.5%. EMEREFH B REQNAFHF

%) BB L3 i - B A 4T 3Q26 4 ) £ R 1 +9.5% (1H26 R H6+9.0%),
4 B FRIIEE 8.1%, R EFFAALEF, FEEZRLEF, MLk
3R 4 ) BN 3G o A A BN R B E AR & R LA AT (+10.6%) .
b E AT (+10.4%)  EIEARAT ($#10.0%) « THRAAT (+9.6%) . Xk
BAT (+49.4%) . BREEARAT (+4.6%) .
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B A EMAR LR FREA: 2 1H26 LIR4RF 0.5 ANE 4%, HIRRIT
(+1.5%) - THHRAT (+0.8%) 3BT (+0.8%)  F HA4RAT (+0.2%).
RAARAT (+0.1%) 4 F) EALNIG R 34 IR LR I, {Xér[ift}ééfcﬁﬁfktl g = R
(‘12%) o

B % 5: 5 ATRAFFENMNF] K AR

AR BN R B R A AT FRLHE R
3025 2025 1026 3026 RSB F TS 3025 2025 1026  1H26 3026 RHLEZFLEH

IHRIH -0.7%  -0.4% | 7.5% I 9.6%  9.5% | 58%  86%  9.2% 0. 60% %
LRI -3.0% -2.9%  8.1% d 10.8%  12.5%  9.9% 6.3% 7.2% 0.90%
RS -2.4%  —1.9% | T.6% ofhos 10.5%  12.6%  13.8%  8.8%  8.2% -0. 600l
PEAS  -3.0%  -1.8% | 7.8% oﬁo“/o 10.3%  9.4%  9.4%  8.7%  9.3% 0. 60% %
AT 1.5%  1.9%  7.2% 0 6.4% | 465 6T%  51%  59% 0. 80%
WRERAT -21%  -1.6% | 7.3% 4.6% [ . 20% 1.0%  9.2%  10.2%  8.9% | 6.7% :-ﬂ

BA -2.0%  -1.5% | 7.7% . 9.0% 956 olB50% 10.1%  10.4%  9.4%  8.0%  8.1% 0. 10%

R NEVMAR, P RIERST T

B 4L ZRIIFME: 3026 BitH4 8 £ RIBEE (TH26 Rb-1bp) , k47
B EpRE—F N, & ER LTS d g ERS A A B RIT (+4bp) =3
PEARAT (+2bp) « TRARAT (+1bp) « FELT (+Top) « R4 (HF-F).
o 4R AT (-Tbp) o 4 & £ FlHL IS ta A2 %k &, B A T EARR LT, 3 1H26
JE 1bp, #2025 5F (-14bp) Kt %E, & £2RKRIFoA,

BE6: AAGTRAPFRAEERPIES

Rt b £ By e % B
3025 2025 1026 1H26 3026 3025 2025 1026 1H26 3026 R EFLED
IR ARAT 1.27%  1.27%  1.29%  1.28%  1.28%  -0.13% 0. 12% 0. 00% 0.01% 0.01% 0. 00%
AT 1.34%  1.34%  1.36%  1.36%  1.36% = =0.16% -0. 16% -0. 03% -0.01% Moo NG 20 |
Rk AT 1.26% 1.26% 1.2 -0. 15% -0. 15% -0. 06% -0.01% 0.00 B | oo01%
o EARAT -0.15% -0. 13% -0. 02% 0.01% 0.01% 0. 00%
B ARIT | -0.07%  —0.06% 0.01% B T oo01%
WA 4R AT 1.67%  1.66%  1.64%  1.61%  1.60% | -0.20%  -0.19% -0. 05% -0. 07% -0.07% 0.00%
B A 47 1.31%  1.30%  1.30%  1.31%  1.31% -0. 14% -0.03% -0.01% 0.00% I 0.01%

R NI MR, T ARIERFT R

B A&FZKSERILTHE 23bp (VS TH26 AL F /& 26bp) , Mehgid FRlk &
3bp. A & F A E F o KAT R B4 £ 21bp-29bp Z 1], ;tho B ARAT Ol
E 5bp) . EIXAAAT. FEAT GHIFE 3bp) KEEAT, S AITHEMEHER
FEENE, AT EREMENR RO EC LT L,

B & RS R R T % 26bp (VS TH26 B b T 14 28bp) , MR FRlk% .
MNERF, R A BT M08 AR & B HE & 2 A & 38 4R AT (-29bp) |
IR 44T (-28bp)  F EA4RAT (-28bp) . EEARAT (-26bp) . RALARAT

(-24bp) | wRfE4AT (-21bp) , & KRAT RARAR A LAY Ak B fR 78, HEHR
BERTRH ks ®, FIELZ PR,

BAET: NXTRAK LM EAEF P KIFAE

FBFFhER Bl % 3 it e d R ES)
1H26 3026 1H26 3026 RHEEIRLET S 1H26 3026 1H26 3026  FIRHEEFRLESD
TRAAT | 2.48%  2.46%  —0.25% | —0.23% I 0.02% 1.30% 1.28% 0. 30% -0.28% BT 0.02%

HIRARAT | 2.53% 2.51% -0. 24%
RAAAT | 2.4T% 2.45%

1.28% 1.27% -0. 27% -0.26% | 0.01%
| 0.01% 1.31% 1.29% -0. 25% -0.24% B 0.01%
FEAT | 2.68%  2.61%  —0.28% 1.51% 1. 49% -0.31% -0. 28%
AT | 2.73%  2.73%  -0.28% | 23% 1.57% 1.56% -0. 33% -0. 29%
BREEARAT | 2.61%  2.59% | -0.31% -0. 29% ﬂozn/n e 0. 24% -0. 21%
| B#4 | 2.54% 2.52% -0.26% | —0.23% [ 0.03% 1.33% 1.31% -0.28%  -0.26% [ 0.02%

R NI MR, T ARIERFT R
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AT E AL
2. LI 2 FAALBNIFRLER, EENAE

K47 3026 ¥ 54 4] BICNIRILHE K 1.3% (2026 3R1b+3.3%) , AP ALK
FHAEIRLE 2.0%, HEBR_FERAO0LABTL E. »RITAH, TA%K
7 (+3.0%)  ZGBARAT (+2.5%) « P EARAT (+1.9%) . EIXAAT (+1.2%)
b ERE, RALARIT (-0.5%) . BRAELRAT (-0.3%) FRibhg A,

B EEWR: ARFAAER ST kR —, 4823700 E-F. 3026 X
ITHFEFAE L ETLEF (2026 WRIFILHETF) |, &£ 0483 —F Ak,
KATEAR A B Zlk S F 3k -2bp (2026 3Rpb-5bp) , & R fR4d 8 & 3R
FoF & 2bp (2026 3R T4 Tbp) , Afhstk AT 5% Zsuikhe—5, If
8 E T EF,

B& 8: N AFTEFERFEMAI K

4R BN 4 BT IRk PEERELE
2026 3026 2026 3026 2026 3026 Q23K E ) Q33K T F)
IRARAT 2.5% 3. 0% 4.3% 1.4% 1.28% 1.28% -0. 01% 0. 00%
HRARAT 2. 6% 1. 2% 0. 5% 2.9% 1.37% 1. 36% 0.01% -0.01%
Rk AT 6.5% -0.5% 0.1% 2. 2% 1.28% 1.26% 0. 05% -0. 02%
W E 4R AT 3.8% 1. 9% 1. 4% 2. 6% 1.26% 1.26% 0. 02% 0. 00%
TBARAT 2. 7% 2. 5% -0. 2% 1.2% 1.23% 1.26% 0.01% 0.03%
AR AT -0. 9% -0. 3% 1.5% 0. 2% 1.58% 1.56% [IE0N06R™  -0.02%
B A 47 3.3% 1.3% 1.5% 2. 0% 1.31% 1.31% 0.01% 0. 00%
KR MR, PR IE R AT
> RS RNME: RN ERER; BH &L A AR T
B 3026 £ &FF o E £330k -2bp (2 F E 3R L-Bbp) « =& & Wk KA K
GES L E A
B ZHFENERER:

1. BHEE, RREEETSREFRLTRO.6 4TS EEDS.1% KK
BEEREA 02T EE 32.0%. ZNLFKAPAEZTTERE LMh
55, BATHEMA, FAEMERTLEENA R, THRAREHT,
SR B 60. 1%, TR H-F (Rl 1 A2 8) , ST RAA 7
RETK G 31.9%, FRILTHO5AE D&, R EIRA 054089
£8.0%, REFRRPT REP S HIELL,

2. RMEE: HAARKANEMLEFTIEE, EEBAIKE, FT=#%
BN ATRED BR . ZAHEL 2026 3 KA K —B R B -F 34 F
A 3.51%, 5T & dbp (2025 #7 & 55 %A & 3.69%, & F40TF % 13bp)
HEPAMAAELE T 3.05%, BFWTHE 1op GEFRMEF#T 5 3bp) .
Ak G2 3.04%, BEMT % 6bp (EFR AR ST % 12bp) , & # A
AR IEMGIIE EAMEH bp, RN THREEOH R 2E £,
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ZHONGTAI SECURITIES FLEFEEE
H%9: AAITEFFRMENEF
FEFAMEE & R AT e
2026 3026 Q23R T 5 Q3FLLE H 3026 W23t T3 Q3F LT )
IHHIT -0. 09% -0. 03% 1.23% -0. 02%
HALARAT -0. 03% —-0. 02% 1.24% -0.06% ~ -0.01%
R A RAT 0 -0. 05% 1.24%  -0.07% ~0. 03%
¥ B 44T 2.59% -0. 05% -0. 01% -0.
B ARAT 2.72% —0. 05%
W % AR AT -0. 08% -0. 02%
B A AT —0. 05% —0. 02%
KR 3 MR, “PATM;E#E)T%)?&
BE10: SATLEFT ZHH
B3 fir A RS W BRARAT
1H26 3026 L 3 1H26 3026 K E 3 1H26 3026 KWK 1H26 3026 K E )
IHAIT  56.9% 56. 6% -0. 3% 33.1%  33.5%  0.4% 3.8% 3.9% 0.1% 6.1% 6. 0%
HIRAAT b 60.8% [EIAN 29 7% 30. 4% - 2.7% 3.0% 0.3% 5. 5% 5. 7% 0. 2%
RALEAT 56 4% 55. 8% -0. &% 3.2% 4.1% 5. 4% 5.4% 0. 0%
b AT . 62.0%  -0.8% 26. 7% 27. 0% 0. 3% 4,3% 4, 4% 0.1% 6. 1% 6.5%
TBAST 59.T% 59. 6% -0. 1% 29. 7% 29. 8% 0. 1% 5.9% 6. 0% 0. 1%
AR AT 4.8% 4.7% 6.9% 6.8%
B 47 58.7% 58. 1% -0. 6% 31.8% 32.0% 0.2% 3.8% 4.1% 0. 3% 5.8% 5.9% 0.1%
KR ANE MR, P RIERT AT
BZEA11: SLFTHHEEH
A AARH 24
1H26 3026 HE Bl E 3 1H26 3026 FHE Bl% 3 1H26 3026 o E Bl
IR 62.8% 62.4% S I om -0.4% W -2.2% -
AT 60. 1% 60.0% 2.1% B 31.4% 31.0% 045 W -3l Eosy o
Rk AT 59.1% 59. 2% dix E o6 33.7% 33.3% -0.4% 0 -1.9% oz sy
g NGEIoNNGEE ) 0. 6% 0»_—-0 3% I o.5%
UREEARIT | 47.5%  48.1% ek 0.5 —3 S%ol  AT% 500 WMo | -0y
BAA 60.1% 60.1% dox I 1.1% 32.4% 31.9% -0. 5%] -2.5% | 7.5% 8.0%x W05y .4y
KR NI MR, P RIERHT AT

BA12: FHFE (%) FHELTF FEE

e m AL AR T ST B AT A

P E A AL AR T A B AT 3 R F A ALE S BT B

W E AR AR T B AT 3 A R — AR AR
R AT 3 A

B & it AR T % A BF 3R

R NS MR, FRIERH T

B AT ERAELTIT: 3026 1 &

T 7bp) ,
EEEFRIG L

RAXARAYE: ARELTH: E2HLEKANMERMLALLHHK

R ARAT & F LT % 2bp (2026 37tk

M4k A 2 Z A PTIKSK, i‘ﬁfriﬁ BEAERIMETHRSAA X,

B 5 —

FWHLHEELZENEREARS



[PIRUESS

ZHOMGTAI SECURITIES TR E

B A RRATRIZSHAARKINPECN I MBRG LA T, 2023-
2024 S5 % # G A AR A BT ORS 0 B & R MG, £ 2026-2027 &P
HANEEZMEF O, 3 HEHRRAEFSE T AT, AR R LA ERFGEE P,
Blod, M4 dh i fuak, 3026 G & E AR TRILTR1.0408 5
& E T5.0%, Bk fifiy b gzt £ 17. 7%,

A3 Rl 5 £ Vi
1H26 3026 FLL 1H26 3026 FILT B 1H26 3026 FeE
LR RAT 76.1% 76. 3% -0. 8% 17. 8% 16. 8% =0. 4% 6. 0% 6. 9% 1.2%
kAT 74.9% 72. 9% 1. 6% 18. 3% 19.5% 0. 4% 6. 8% 7. 6%

—1. 0% —0. 5% 7.5% 8. 1%
18. 5% 19. 4% 6. 3% 6. 6%
17. 5% 14. 2% 13. 9%

iS 3.8% 3.8% 0. 3% 1.5% 1.2%
B # 7 75. 9% 75. 0% —-1.0% 17. 4% 17. 7% 0.1% 6.7% 7.3% 0.9%

Al 4R AT 72. 0%
W B AR AT 75. 2%

R PR, P RIERAT AT

B £ 14: AXTHERXBELE

B A 47 B Ok A 2023 A R H T AT

P i i (e s - - Y Oy XL
wn
o
=
1

. 00% T T T T T T T T T T T 1
2020 1H21 2021 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26

R PR, P RIERAT AT

> 3.2026 54 & EZE7F: LPR EEREMANEZERT, LELRFEE
&

B R 2026 545, FRAERNADPLEERAHER, LERERE/E, ¥
W B P& EIRFH A ERANFHE., Kok

B 1, FERTHEZEAR, TTZMEREIRIF. 24 F 554 LPR T
60bp, 47k 25 FF FH 2 M HAET K, 25 FEA KITRAKEET
% 46bp; 12 25 4 LPR X F & 10bp, 26 £ # % 10 A 20 H F B A R4RIT
Aty 425 IPRAAFITH—F AL, A26 FF S EF2NHER
¥R F255, BFOZRTEARTEIFTAANFCATEL, MAELT
HAREAFEFT A AR, S FHERILEE 1bp; BEFEMEE, 1T
ML AR A A UE A BT R AMRAZIE (T B9 K A, TR B AR AL S
XY KA NBEXKRE it RITERTAAY RE T e R AL,
R E A R I R .

B 2, AR ABRINERN BT R A2 F8 K0 G T A £ 23-24 F,
ELBRITHERAMBTR, 2136 FHFH/ES, REGEZF R HE 26, 27
FEREIH; AN G5 EBRE, RTARDINEES LA, ZEKR
P AT, FAERTITZ A AR A Fmaflats, #8208 H2
RFLH,

-9- FWHLHEELZENEREARS



N

KRB NEMAR, P RIERST T

ZHOMGTAI SECURITIES TR E
B & 15: 2022 £/ 4 JGHI A F LPR Fo 3 HEF)F 5 1 X
/%3 LPREZ(bp) TPk EE RS R T3 (bp)
1Y 5Y SEHA 1554 25 3EH 55EHA
2022 -15 -35 -5 -10 -10 -15 -10
2023 -20 -10 -5 -20 -50 -65 -65
2024 35 -60 10 85 45 45 45
2025 10 10 -5 -15 -15 25 25
2026£E10F - - 0 0 0 0 0
Ko P EARGAT, T EARIT, P REAT A
B%16: #FHLFIEKXRFHZEE (%)
A AAIE AT FIFC R
FhEBF o AARE ikt ANEE o s
Yl k" S R et L L
2021-09 5. 00 . 30 4.59 2.65 -0.12 -0.01 -0.04
2021-12 476 5.19 4.57 2.18 -0.27 -0.11 -0.04  -0.92
2022-03 4.65 4.98 4.36 2.40 -0.45 -0.32 | 042 027 -1.12
2022-06 4.4 4.76 4.62 4.16 1.86 -0.52 -0.44 0.8  -0.42 _ -1.08
2022-09 4.34 4.65 4.34 4.00 1.92 -0.66 -0.65 DS 0.5 -0.73
2022-12 4.14 4.57 4.26 3.97 1.60 -0.62 -0.62 | -1.37 0.6 -0.58
2023-03 434 453 414 395  2.67 -0. 31 -0.45 | =1.35 -0.41 [NOIAN
2023-06 4.19 4.48 4.1 3.95 2.03 0.2 -0.28 -0.51 __-0.21
202309 4.14 4.51 4.02 3.82 1.80 -0.2 -0.14 __ 0.32 _ -0.18
2023-12 3.83 4.35 3.97 3.75 1.47 -0.31 -0.22 -0.29 -0.22
2024-03 3.9 4.27 3.69 3.73 2.26 -0.35 -0.26  -0.45 -0.22  -0.41
2024-06 3. 68 4.13 3.45 3.63 1.60 -0.51 -0.35  -0.66 -0.32 _ -0.43
2024-09 3. 67 4.15 3.31 -0.47 -0.36  -0.71 _ -0.31  -0.45
2024-12 3.28 3.82 3.09 -0.55 -0.53 -0.88  -0.41 —0.45
2025-03 3.44 3.75 3.13 -0.55 -0.52 _ -0.56 _ —0.47 __ —0.71
2025-06 3.29 3.69 3.06 -0.39 -0.44 __ 0.39 _ —0.43 _ —0.33
2025-09 3.24 3.67 3.06 -0.43 -0.48 _ -0.25 -0.37 0.2
2025-12 3.15 3.55 3.06 -0.13 -0.27 | 0.0 -0.24 [NONE
2026-03 3.23 3.54 3.06 -0.21 -0.21  -0.07 -0.21 -0.09
2026-06 3.05  3.51 3.05 3.04 -0.24 -0.18 _ -0.01 __ -0.16 _ —0.33
wikld o8N -0.03] -0.01 -0.02]
KR AR, P ARIER AT
BEAT: AXTHRHRIGEX (2022 F)
FRCREERARR (2022)
3MIYA 3M-1Y 5Y+ RS
AR 16.1% 18.5% \ 0.1% 43.9%
EET 14.1% 18.0% \ 0.0% 46.1%
BT 22.0% 16.1% \ 0.1% 40.8%
WEtT 16.2% 21.6% | 0.1% 35.9%
KRBT 17.0% 18.4% 0.5% 34.8%

22 FdE BN RABEEFHEFHELRR, FERIRARE

AR LBUNT=ZFEFL+11.6%, EEEEFFRF 1.9 805, &
bR AE SN R IR IR E T 4B 5 E432.9%:; F4 N R IR
FETFHE 23T 0 5E-2.6%. dF 80N % 7 @b & B K0 H H RIT
(+18.8%) « #47 (416.7%) w4 (+12.6%) - AT (+7.9%) « T47 (+7.4%).
P (+4.7%) 0 5< KAT 4 AE SN AR Bl BRI T 15 0.6 AN 5 £ 23.9%.

BFERBNGT®,3026 5 KTHFERRIL-2.6%, BEE LFFTFTH2.3
ANERE, FER EBKIRLTR1.4AAEE 12.5% MrkF, iR
7 (+8.7%) 5 I B4AT (+1.6%) tRiFE3, P ELT (-0.8%) . Kik4R

-10 - FWHLHEELZENEREARS



PIRUESS

ZHOMGTAI SECURITIES TR E

T (-1.7%) « GBARAT (-1.8%) . EIRARAT (-4.4%) W R, et
TLRFERD R FHER,

B 4RSS E, 3026 55 KATH R AIE SR LL+32.9%, Hig&k L¥F
RFTANE, SKITHAFAREHKAA EERK, EIXRT (+64.5%) |
AL ARAT (+63.0%) 3R ATSE . KATAAMEE AN MAR L S 324 621 1L,
BRIk AT K, IR AN B BRI R E 11.3%, HEH
ELMNIE KT E LT E,

B & 18: S XTI EHMA R %

JEA] BN FFERBN S R | H N PN
1H26 3026 KT FH 1H26 3026 b78 ] 1H26 3Q26

TR 4RAT 9.7% 7. 4% [l 2.3% 3.3% 1. 6% -1.7% 23. 4% 18. 0%

R ARAT 17. 3% 16. 7% B-0. 6% -1. 4% -5. 9% 54. 3% 64. 5%

Rk AT 12.2% 18. 8% . 6% =8.7% =10. 4% -1. 7% 46. 1% 63. 0%

W+ E 4R AT 0.5% 4. 7% E 2% 0.9% 0. 1% -0. 8% [l =0.1% 10. 7%

RABARAT 1.5% 7.9% 0.1% -1.8% -1, 3. 3% 20. 2%

ik 4R AT 12.1% 12. 6% 0. 5% 12. 2% 8. 7% 12.1% 15. 4% .

B A 47 9.7% 11. 6% 1./9% -0. 3% -2. 6% -2[3%0 25.5% 32. 9% 7. 4%
KR AN MAR, W RIERHT AT
HE19: AAATHELHA S LEHER

AL Bt FFEREALR FRLAAEL bk
1H26 3026 HHER RBER 1H26 3026 RLER  FhRTL 1H26 3026 HhEf Rl

IHGT  23.9% 22. 6% -1.3 -0, 15. 4% 13. 8% 6 8. 5% 8.9% @ B oo

HEL AT 27. 0% 24. 7% -2.8 1.1 15.1% 13. 5% 12.0% 11.1% .9% 85y

RALHIF  23.0% 22. 6% -0. & 12 11.6% 10. 2% 1. 4% 12. 4% o S

PERT 25 6% 25.3% -0. 3% -1.8k 14. 8% 13. 6% 10. 7% 11. 7% s | o

AT | 28.5% 28.8% 0.34 -0. 15. 8% 14, 6% . S B
URRESAAT 23 5% 21.8% 10 1‘2?_ 9.9%  8.9% X H.ox E 1.0%
| ma#H 25.0% 23.9% -1.9% 0.4 13.9% 12.5% 11.1% 11.3% d2x Bi19%

RiR: NS MAR, T RIERA LA

-11- FWHLHEELZENEREARS



PIEIESF

ZHONGTAI SECURITIES TR E
B & 20: NAFTHETE LTI
"H“;:foﬂ) 2024 1025 M5 3025 2025 1626 1W26 3026 f{ﬁfbﬁid)’
THAG | 12,20 258 98 4172 511 7 628 10,064 5,892
#iRE 531 276 2,608 4116 4245 | 337 12,897 [N2o0800 29,19
KRG 7,92 391 4992 859 9,837 1,580 280 11,944 3,405
PERHE 1,52 | 5980 | 2,920 2,600 3,39 8663 | 25,482 16154 18,814
ARG 2,453 148 944 3,583 865 3818 3,050 535 | §,42
BERG 5112 788 361 -144 546 1919 3,914 2,902 |
BAf 31,566  -B,829 8,921 9,374 4115 20,060 49,521 71,469
CA%HE 2024 1025 W5 3025 2025 1626 1H26 3025 (ﬁ;f;;
THas 9l 1,040  -498 324 490 1,788 2,01 2,38 2,682
RAE 7,33 435 8,302 10,352 | 14,504 5609 7,73 863 1,70
KRR 7,02 4% 2,306 2,94 4839 1,89% 1,629 1440 1,554
¥ B R AT 12,626 8, 446 16,259 : 2,964 2,265 4,612 -13,740
LABRIT 724 -867 -163 531 -762
WERE 374 3 89 m 5 49 B® 1,00 -868
BAH 14,651 16431 26,53 31,076 39,912 8,026 8,231 10,474 | 20,602 |
BEKE 2004 1025 5 25 2055 16 1me a5 ek
(a7 1)
IHAGF 40,930 13,385 32,85 | 48,615 -% 35,869 5, 557
it 2,47 - 77,912 36,761 | 49,144 3,842 37,217 456
RLBFE 31,139 23,155 4,233 42,973 18,043 44,353
PESF 41,453 13,864 15,98 3,074 ) | 26,674 _
zags (OB 5782 | 11,98 16,780 12,18 19,461 2, 681
O 4R AT 31,715 | 10,937 19,750 31,651 44,387 8,602 22,94 34177 2,526
BAf 193,779 55361 131,672 207,114 277,515 47,477 154,204 233,516 | 26,402 |
SREFEA 2024 @5 B W5 2025 @6 6 s eRd
(A7)
THRG 8,76 7,% 1507 2,633 28,66 7,340 15331 22,7% 102
REAGF 2,210 4808 59% 13,431 18,565 463 6035 13,192 | =239
REpf 7,943 | 260 557 795 9,978 3,38 596 848 563
P ERA 32,24 : 23,934 40,000 53,680 8,625
RBRAT 14,527 14,581 22,059 9
AR AR AT 176
BAH 139,658 36,851 73,494 111,200 149,950 46,569 82,199 120,526

KR B MR, AT AT

=, RERE: FREFLKE, BRAE4H

-12 -
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[PIRUESS

ZHOMNGTAI SECURITIES

17 k& AR A

31 RRAEE: RREFRILAE, RRERKIIKL

B ORRFE: FIRETR 1bp £ 1.24%, 8 L5 K T4 2bp, #AREF §F,
IR A, WREEAT AR FERIK, 5 0.99%, H AP ELLT1.22% H
U KATH A 1.23%-1.29%Z 18 . MR E 3k A, KRIALARATIR L7 £ 2bp,
BRAEARAT . BB ARATIRILAL B 1bp, TRARAT. BRAAT. T ERITHRILE
F, FREBEALTFF/FiEE,
A% 21: SAFRRERA
AR FE 2024 1025 1H25 3025 2025 1026 1H26 3026 Kb E 3
I 44T 1. 34% 1. 33% 1.33% 1.33% 1.31% 1.31% 1.29% 1.29% 0. 00%
HILARAT 1. 34% 1.33% 1.33% 1.32% 1.31% 1.31% 1.29% 1.29% 0.00%
R 4R 4T 1. 30% 1.28% 1.28% 1.27% 1. 2% 1. 25% 1.25% 1.23% -0. 02%
W H 4R AT 1. 25% 1.24% 1.24% 1.24% 1.23% 1.21% 1.22% 1.22% 0. 00%
AR RAT 1. 31% 1.29% 1.28% 1. 26% 1.28% 1. 30% 1. 30% 1. 29% -0.01%
W% 4R AT 0. 90% 0.91% 0.92% 0. 94% 0. 95% 0. 99% 1. 00% 0. 99% -0.01%
B A 4T 1.28% 1.27% 1.27% 1. 26% 1.26% 1. 25% 1.25% 1. 24% -0.01%
KR B MR, P RIERT LI
B ARAAEMRE: 3026 Bt FHLARRAERERL+8bp £ 0.55%, £3H{EViA

Mhdro, AR AE, KIT2026 0 =FF Z i+ FRRERER 0.55%, H
ok BT RAK, A 0.51%, RBATHES, H0.77% {2k imatF
EBAKK T

A% 22:

AXTRAFRFRFLBFETRE

I HARIT
HIRARIT
R RAT
B ARAT
BT
IR ARAT
Bl 4 47

4Q25
0. 49%
0.48%
0. 60%
0.49%
0. 55%
0.80%
0.54%

Rt TR G ERE
1026 2026
0. 65% 0. 62%
0. 59% 0.61%
0. 75% 0.80%
0. 36% 0. 48%
0.73% 0.72%
0.73% 0.52%
0. 62% 0.63%

3026
0. 60%
0. 59%
0. 74%
0. 51%
0. 77%
0. 55%
0. 55%

RLEF R E 3
40253F . 10263FH6  20263F it 30263F b 4025Ft  1026F kb 2Q26F1t  3026F kit
0.06% 0.16% -0.03% -0. 02% 0. 06% 0. 15% 0.11% 0.17%
-0. 02% 0.11% 0.02% -0. 02% 0. 00% 0.30% 0. 08% 0.09%
-0. 03% 0.15% 0. 05% -0. 06% -0.03% 0. 14% 0. 09% 0.11%
-0. 05% -0.13% 0.12% 0.03% -0.01% -0.14% -0. 14% -0.03%
0.01% 0.18% -0.01% 0. 05% 0. 02% 0.15% 0. 23% 0.23%
0.22% -0. 07% -0.21% 0. 03% 0.15% -0.10% -0. 03% -0.03%
0.07% 0. 08% 0.01% -0. 08% 0. 02% 0.11% 0. 06% 0. 08%

KR NS MR, P RIERT AT

32 REBRK: REBLAET K IBEE, Z&ENE

REBLEE: KT KL FEEXLETE 453 ANMFHEE 229.31%, &
LY MABRE, WERFANHZRAL, (1) LxEkAE, RLBITH
289.13%, H 7~ kAT & BIRARAT 233.21%, TR ARAT 211. 64%, wRA%4%
#7204 74%, ZABARAT 200.11%34 42 200% 44 £, & B 44T 198.30% 4 A -F44.
(2) ZEHRHERE, ~KITHRERZRILHADHE, T2 RIEEAT (-
10.19pct) . TH44T (-5.94pct) . KB4 4T (-5.61pct) . #EIZ4RIT (-
5.48pct) ; ERRFIRILAE, TRAREFRKETZT, REARIA
IR, IR 4 A R RI6T,

3026 A HLIRIL @R % Thp £ 2.85%, HEXLEMEE, K& EAKT
£. (1) #asHikF, KRBT 3.57% ANKITRS, HkAHFRRAT
3.00%, RAE4RAT 2.02%, A4k, EALURKARATIOL 2.4%-2 . 8% X 1A Y. (2)
BPERXE, ~KFHERTFRHAFODE, EREBEEETIT 09—,

-13- FWHLHRELZENEREARS



[PIRUESS

ZHONGTAI SECURITIES FLEFEEE
B 23: "ATHEBEEFEALITH
heBEF e
4Q25 1026 2026 3026 FHE 3025 4025 1026 2Q26 3026 FRLE
IHRAT 217.21% 213.60% 21438%  217.58%  211.64% -5.94% 2.89% 2.79% 2.80% 2.80% 2.74% -0.06%
kR AT 235.05% 233.15% 234.02%  238.69%  233.21% -5.48% 3.11% 3.06% 3.06% 3.09% 3.00% -0.09%
Rk 4R AT 295.08% 292.55% 20255%  290.10%  289.13% 3.74% 3.71% 3.66% 3.63% 3.57% -0.06%
B4R AT 200.37% 203.17%  200.85% 2.43% 2.47% 2.47% 2.45% 2.41%
B ARAT 209.97% 210.35% 202.80%  205.72%  200. ] 2.65% 2.70% 2.63% 2.68% 2.58% -0.10%
R4 AR AT 240.21% 227.94% 216.65%  214.93%  204.74%  -10.19% 226% . o -0.14%
BA 4T 234.91% 233.16%  232.78%  233.84%  229.31% -4.53% 2.97% 2.93% 2.92% 2.92% 2.85% -0.07%

KR NS MR, RAERHT LT

N 2
4.1 mAMANILRIT M, %R B4
B 2026 =% KL HRETEFFILHE2.6% BEEEFFRF0.8MFH 5
TR kR kA, BEREEHEELA, AR EERG H T REKA
H29.0% RUTHE2.04ME2E. 1. FEFH@E: Rk ih, il
BTN EZFERLSRERTRILTR 0.9%, HARITHENE, L4 R4
7 (+5.2%) « AT (+3.2%) . TEHAT (+2.8%) ARG, T
AR KA, RIFAT WRAE5h, & KATE L IF Rl L 3g R 8 L ¥ F 3 IR I,
TR EARE T, 2. RAKART &, “xTEkA, #iRT (23.3%)
Fo TRARAT (25.0%) AK; RALARAT 27.7%. F B 44T 28.1%4& 25%-30%Z
By sGBARATH 30.1%; wRAE e TARIZE A Z, RS 54.8%. T
ARRE, NKRITRABNHFICT R, K4 @447 (-3.0pct) o ¥f
AT (-2.7pct) . ExHAT (-2.1pct) &haJEAT.
B 24: ATRALHFR
BRAKAK (RiF4) L5 AREEF R E
3025 2025 1026 1H26 3026 MAKEs QLS Q3R EH 3025 2025 1026 1H26 3026  FHEH
IERE 26.3% 29.2% 21.8% 23. 6% 25. 0% 1. 4% -1.3% 3.0% 2.0% 4.4 2.8% 3.7% 0.9%
Eik AT 25. 4% 29.2% 21.1% 22. 0% 23.3% -1.8% 1. 6% =2.1% 2.4% 0. 6% 2.4% 3.2% 2. 4%
KRBT 29.5% 35.7% 24.3% 26. 7% 27.7% -1, 6% -1, 4% -1.8% 2.7% 4.4% 3.7% 5.2% 5. 4% 0. 2%
PR 29.9% 30.9% 27.9% 26.3% 28.1% 1. 6% -1.8% 3.1% 1.1% 2.8% 1.2% 2.5%
B ARAT 33.1% 32.2% 30. 0% 30. 2% 30. 1% -3.1% 2. 6% -3.0% 0. 8% 0. 0% —4.9% -2.1% -0.9%
bRiE AT [ BT 4% 62.1%  52.0% 52. 0% 54, 8% -2.7% -2.6% S200% -1, 4% -1.3% 2,0% 1.3% -0.7%
AT 31.0% 34.4% 26.8% 27. 6% 29. 0% -1.8% -1.8% -2.0% 1.6% 1.3% 1.7% 2.5% 2.8% 0. 3%

KR NS MR, RAERHT LT

4.2 FAHN: ARRFEHRZHKF

2026 M=% E XS — KT RXREF L) WIS 5bp £ 12.32%, %
AR B KF. P EIRSRAIT 14.39% GRib+15bp) , 43t {ah A %
®: LERAT 13.07% (GRit-14bp) 5 F EARAT 12.04%, FLH-F; Rk
AT 10.90%. BAAT 11.35%, FRL¥H4RF 10bp; BRA%E4R4T 10.21%,
eI 17bp, 2 E A T HEF 10% A LK -F,

2026 AT =FE KT A& T ZRILERE LFXFRLTHR1IA TS A
E 7.9%, LPopigmir (10.2%) Ao TR4AT (8.8%) Aaxt#id, id4k
84K (4.8%) - ROE &, BEAFTIT=%& &4 ROE # 9.92%,
TR 0SAET YL, T E2CAARERBAFH; L RLBAT

(11.12%) . ¥R 44T (10.26%) « & 4R4T (10.25%) E3T, 7~ x4 ROE
R HFFRAE
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[PIRUESS

ZHONGTAI SECURITIES FLEHmBE

B&25: AATHELBA

B —ARALRE KEEARE
3025 2025 1026 1H26 3026 KwEH 3025 2025 1026 1H26 3026  FwEH
IR 1357 13.57% 1326 13.21%  13.07%  [NEGMRM| 18.85%  18.76%  18.21%  18.57%  18.50%  -0.07%

ERGAT | 14.36%  14.63%  14.26%  14.24%  14.3%  -0.02%  19.24% | 19.69% 19.00% 19.42%  19.55 0. 13%
RbEAF 11.16%  11.08%  10.80%  10.80% .90% 17.78%  17.93%  17.40%  17.50%  18.05%

PEAS  12.58%  12.53%  12.18%  12.04%  12.04% 18.66%  18.85%  18.23%  18.31%  18.45%  0.14%
RABAE 11.37%  11.43%  11.25%  11.25%  11.35% 16.12%  15.93%  15.61%  16.006  16.09%  0.09%
SRERRLT 10.65%  10.53%  10.18%  10.04%  10.21% 14.67%  14.52%

B4 47 12. 62% 12. 64% 12.33% 12.27% 12.32% -0.06%  18.10% 18. 20% 17. 62% 17.89% 18. 02% 0.13%

Rk NS WA, FARER AT

B £ 26: S XITREARIA /=R 25 ROE X

R A AT 7= R Ve 3 3k ROE
3025 2025 1026 1H26 3026 K% B 3025 2025 1026 1H26 3026 BRI % B
IRRIT 9. 7% 10.0% [ 41.2%  11.1%  8.8% 2. 9. 64% 9.81% 8.91% 8.86% 9. 66%
HAR AT 8. 1% 8. 4% 7. 6% 7.0% 6. 6% 0. 4% 10.41% 10. 18% 9. 85% 9.61% 10.25%  [IINO. &%
Rk AT 10.1% 9.8% 1.1% 9.3% 7.9% A, 4% 11.07% 10. 85% 10. 75% 10. 39% 11.12%  [INORT%
P E R4 10.3% 8.9% 9. 0% 8.8% 8.9% 0. 1% 9.33% 9. 46% 9.07% 9.12% K 0.1%
Sl ARAT 8. 1% 5.7% 14.9% 5.8% 4.8% 1. 0% | 8.8%  8.92% 9.07% B oo
L 4 AT 7.9% 10. 6% 10. 6% 10. 7% 10. 2% 0. 5% J 11.11% 9.33% 10. 08% 10. 00% 10.26% 0. 3%
HAT 9.3% 9.1% 10.3% 9.0% 7.9% —1.1% 10. 07% 9.93% 9. 46% 9.39% 9.92% [NO. 5%

Rif: AN MR, ¥ RIERIT AT
43 puERAE: o ERILRA

B KAFHILFSE P EZERRNRE, 26 FF P EFHRILRA 0.6
Ao ARIE KAT RATANE S B NS, BA AT 1H26 H3-F¥ 9 2okt 32.4%,
R He3 A 0.57 A8 P epagsRiT (33.5%) . P EART (33.2%) . Kk
AT (32.5%) R ERT, TRRAT. BRBTSEZESAR A 1.1,
1248, EETRAT.0MNE, PSS FAL, THAT. R4
1T 1H26 P EARL B R T 5, BIXRAT. T ERAT. WMERATF I
ERHHFRERAT I, EEERFE, 2025 555 KATNE B I14 3.48%. 26E A
i1 3.57%, ERETHEXT, RITREGLZARSAHS.

B & 27: NXITH LK

i (EEAAE O R)
2024 1H25 2025 1H26 | R rbiFHie g
KW AAT | 32.2% 32. 1% 31.9% | 32.5% 0. 40%
SBARAT | 32.7% 31. 2% 32.3% | 32.2% 1. 00%
IH447| 31.3% 30. 7% 31.0% | 31.8% 1. 10%
WRAEARAT | 32. 4% 32.7% | 33.5% -0. 80%
X4 AT | 30. 7% 30. 5% 31. 2% 1.20%
b E AT 32.2% 32. 7% 31. 8% 33.2% 0.50%

KR AWM, P RIEFRFT I

L2
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ZHOMNGTAI SECURITIES

17 k& AR A

Ei 28.‘ 7\‘7&’/’7’_ ﬂ/é")ﬁ

A% B % 2025
T 4R AT 3. 55%
HEAXARAT 3. 25%
A SR 4T 3. 34%
4R AT 3.19%
2 AA 4R AT 3. 76%
s G 4R AT 3.81%

AT 3.48%

2026E
. 43%
. 46%
. 21%
. 37%
. 99%
. 98%
-.57%

W wwwwwow

2027E
. 59%
. 65%
. 40%
. 52%
. 20%
. 13%
75%

WIN N W W W W

E: LT, RATHE 26 FRE
ks ANFRAR, b RIERST AT

A, BEZXEGRAERT

B OBRFEN ., 2FRTARELGAF RBRITR 2026 SFayiatdlk s, 4
PETHRMAK; BFXERXGHE (BXERHR) , S L$iEzF
ERB SRR IFLED L LARDI, BIERLRERE L, L5
HRER. 2. BRITRAERTEIER: —AWMAEBAEYE. HEFEAREK
BWAT, KROIEIIHR, LE. R, LWAEABESF GELENEREZFZ
EEFR) , EEEHEILHFBRAT, THRBIT, FTLHAT. BRFTAT. HM 4R
T B, AR, B, FPRERBMAIT. —RARBREARNTE 54
BRBHAT: S~ KITUABRBRMWIT P RAIT. ShfPEE,

B RASRT: B THALMM, REXHFARA, WEEERESF.
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ZHOMGTAI SECURITIES TieE AR A

BF ALY

g | A

EN | AR 6~12 A Nt Bl A A Rk E A 15% A L

W | MAAK 6~12 AN A A AR R 7 5 E 45 HOK WA 5%~15% 2 18]

BFA | AEAAK 6~12 AN A A AAT R 2748 B 45 8K 08 £ -10%~+5% 2 18]

BAF | IR K 6~12 AN A A AT R 228 45 sk ha 2 10% A L

W | MIAAK 6~12 AN A AT R & 550k @ A 10% A £

ATAIFR ot | FAAA K 6~12 AN A R A A 5 AR08 E-10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R 454k h8 £ 10% A £

HiE: FRBATERNRE A BB E 6~12 N H RN S RN (AT 4540 AT R AR A e ARt i R A,
Eh AT E 300 KA A A HERTH UM Gt sUEiEARS) R I8 (bFat
T i ARGY) MR, BAETHABARALAP B8 Kk, ERT % AARE 500 158 3 AL 7224
KA EE (FABRAGERI)

B RS

-

PRIERBDHRNSE] QAT RA “AN8” ) RAPHIEREBEEZLRQFTHIERRT LA LE T4,

ABEE T AN S R LT RARINA TE 690 F H A RFERPF A, RBETHEZOHRTAE, A KR, &
MAaNIE, BRI TAESTH Z TR E R Mo AN 8 ) RABTARIEZ 243 L4y Bt Ao T B b, B ARE P
A B TN ¥ RBRIR AR A TF KR B e FIT, TR AR AR, AN 33 ARSI A1E T AR K
BB AR THESR, BEHEES AT R EMENZHRGEK. RIRERGTH, TE, T, LK
M PRELDRPEAEZR, FMBRAETIZT ., FE, SISO RELBEEZN, KNI RHREFHA
B RABRFEE B TR, KREPITROBTRAIRS TRIAESNINEF, THRE P SRR E
o

THH R, B EER BAEMBILT, An s R A BAE B AIRE O ] Z A7 5] TR K R
AT .

BRHREE, BEELFORILT, A s BR8] 8 R T B 245 A 05 F 3 R A9 2 8] P AT 893
HFIHBATR B, H 7T R AT BN 8] E A R R F BRI ARAT . M 5 For e ak = o 5 S AP 28R Fo A
8] B H AN 8] B K IR BAATT RE A2 ARENTF R AT 248 AR T A P8 &

R AEF LA A TR 8] FARKRE AN S @A
AT a9, KA. Z4l, #H8. P, Bk, A ARE 378 R &6l 3 R85

-17 - HHLWEELZENEZEHARSY



