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HUAYUAN SECURITIES

WEIERK TR, PAESLEERAE

1H26 L sRITE WA FIIBEERSF TR, BETEENSMRE. FHUGE, ARNSENTHEZRR, BEXSFIEERBERERS,
WEHER NGBS, SEEARARRETRENWGEHRER, NE LEFRNBEILERBZE, KREKBF/NMTT RMNEEE,
FERBTEISEWS, FEEREMERGK, ROITY RIMERSE, 7 BBRATEHEERERA, BHIT. HEITHERESRK, SE2
ETTENMBREERE, BORITRELREF . FRFEPYZRITFLZHIMGERE, BRMETFRITHRSEHARE=E, WEEE,
BARITEPRA SILERKSRF; HEESREFEERETEZEAERTHM, RITRIAGRFZENE, SRS ATMAEEFEE
ML, NEAEREARRREMETR, BERITIERMEISIRORERKE, IRDBN AR TREBRENE, BB RITHEM™. EH
PrEERIE, BMFEEXEMN LT, ERFUAREREMNELE, LTRITHERESITRESE, FERAREKLT,

MiaRE: BT, AELRAMCIENRE, EE&FEC TR

HATAA SR FXRITREERFC L EETHERT, #2026Q1 ZHEEFFHMANTARITHI0KREZE, 1H26 AR, HEANFHE
BAZFKERITAN0OKRE; EVSSEBNEZREET, AMCARRFME, MwAEETFERERNMT, RKPEFeHFEFFRITIL,
ESHCRITHOIBIFEER, BEMLRBRITRRIUHAIERTS, ETFEERHETNBZLES, AREFELCMSRITRHEERSIEH.

B3 R
(1) XEEFRITHELMME, PROLALHIZH—FRA, BUEIFEME, MEMEE EBHRGETAR, RKIERWIRIT. BiZRIT;
(2) RMMTIMEMEEB W SHWERBHERSTEEL, WETELSEFABHRITZEE THPRERERENE LFRRA T REBEM
E, BMETFY A TEBEEBERSEAN, ZEETXREXWIRIT; URIHMISEHEREERK, MEEEFEEENBARIT. FRIBIT;
(3) GAUELERNEFUABHHRIMTHEFBREIERIIGE, BoP/NMTHRB/ERE10%, BENESHLETEENEEX A RBCR BT #b
EFE, EMPEEITRSNERFERSLERRKEFRRAEREAETE, RN RATRFEZMTERIERE, EERFMNRITRKELRE
ELD, RETIHRIT. TRIRIT. UMRIT. FRIIRIT,

REIRR: EMEFTIT. BN THERB. #IMEFATEEIME, 2
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T 4w £ ARATINOE A, FIHFI R IR AR A

HUAYUAN SECURITIES

1H26 L RITEBOHEE IR, EFETIERAMARA. 2026H1 EHRITEWYoy+7.4%, HEEEQILEO0.2pct, BERIFTIR, REBE, BF
TG R B BRIRFH0.4pctE.4%, FRITHIEER M, — A EAMERITUIMIETITEN BN RZQIHIERERERA, S—FHETRE
*Eééﬁfmslt,%uﬁ)\m{%ﬁmi%k, BRI T. WE1T. KEIT1H26E Y yoy 5 Bl H+2.9%/+8.1%/+2.0%, HiEEQ14 5 TF40.9pct/1.8pct/0.5pct,

HEiRmiT. BEITEEZHMIAERBRNBEREZER; HIMRMITFERRNIGERDIREERE, ERIRTFERIEERZME,

EfTRFMEERA, RTEAGIKMAE, 2026H1 EiR1TIHAESFiHyoy+3.0%, BEKQIFFF, EHMEIRASL: EBEIT. KEIT

IR 53 Al +4.4%/+3.8%, HiEBQ153 53R F0.8pct/0.1pct; BT, WEITIEIED B A-2.6%/+7.4%, BB 1TREIEEQ1Y K2.3pct, &
NA&IE, WEITH G R B FEO0.1pct,

B&1: 2026H1 L7 4347 B R b3 R A PR R AL P AR B %&2: 2026H1 L7 4R47 Y3 B 3 118 B 1o 3 @ LA 18] A7 BT 454K
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/\®
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-4.0%
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B —o— R —o— Wi RE —o— £ B —o— B35 i R —o— S
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T g BARHCHRERRE . RRRTITAAHRNBHA Lo

HUAYUAN SECURITIES

B %3: 2026H1 L7447 80, BADER AR EHAAST-FA& (F45: KA pet)
e
T

2025 1Q26 1H26  IAik 2025 1Q26 1H26 Ikt 2025 1Q26 1H26  3ktk 2025 1Q26 1H26  Fkik 2025 1Q26 1H26  Iktk 2025 1Q26 1H26 IREE

THRIT| 2.0% 83% 9.1% 0.8 1.6% 9.4% 11.2% 0.7% 3.3% 3.3% 0.0 F:=ERIT| -2.7% 14.4% 5.6% (8. . -5.3% 23.5% 8.9% (1@. -22.2% 5.6% 5.6% 0.1
Eiﬁi&?ﬁ' 1.5% 11.1% 10.7% (04) 1.7% 13.5% 13.1% 1.0% 3.5% 4.6% 1.1 J:iﬁ%E?—T— 3.4% 4.3% 5.5% 1.2 { 4.5% 4.6% 6.4% 1.8 2.7% 0.7% 0.5% (0 1 )
KAERIT| 21%  10.5% 11.1% 0.6 0.1% 13.1% 13.1% 3.2% 4.5% 4.9% 0.4 sTH4R1T| 8.8% 8.4% 9.1% 0.7 5.9% 8.7% 11.8% 3.1 8.3% 8.99% 8.1% (0.1)

RIT

-42% 30% 33% 0.3 |

FERIT| 4.5% 8.4% 8.5% 0.0 1.5% 7.1% 10.3% [ 2.2% 4.2% 5.1% 0.9 H=41T| 105% 13.5% 10.9% (2-6)[I 13.4% 18.4% 14.5% (3_9)[' 8.1% 8.0% 8.2% 0.1
HRAESRIT| 2.0% 7.6% 7.3% (0.3) 6.6% 19.4%  17.3% |] 1.1% 1.9% 4.6% 2.7 SUEsRIT 8.0%  10.2%  11.5% 1.3 { 13.0% 15.3% 16.9% 1.6 8.1% 10.3% | 12.1% 1.8
MY 20% 49% BN 1.6 § 1.60% 0.5% EEEEN | 22% B3.1% 40% 09 | gjmsz| 1.1% 43% 47% 05 || 01% 64% 63% (0.)| 121% 10.1%  98%  (0.2)
BEET| 00% 38% 48% 1.0 || 00% 43% 56% I| 12% 15% 20% 05| yueprz| _18% 56% 40% (16 -0.8% 61% 58% (0.3 || 36% 58% 51% (0.7)]
MEMT| 1.9% 14% Zgbld 21 § 12% 41% _7.5% | 105% 15% 41% 26 [| mameez| 279, 65% 4% (4| 33% 68% 47% @] 33% 48% 44% (05)
FOLRIT( 02% —1.1% EE— 08 1 0.1%  -0.5% || 03% 02% -47% (80 gmgem| 105% 11.6% 108% (08) || 107% 127% 102% (26| 105% 10.4% [108% (0.1)
HWET) -05% 56% BN @Ol 02% 64% [NEER [| 3o% 0% 81% 01 HPARIT| -12.9% 14.6% 109% (3.70|-21.0% 191% 120% (70| 1.7% 24% -46% (7[0N
7= o, 0, 0, 0, 0, 0, — 00 _ Oo -8. Oo . s
RS 48% 27 N 11§ 776 7.0% BE || -54% -06% -8E% 10| goeil gou  7.a% 9.2% 1.9 || 146% 06% 105% 09 || 21.7% 21.2%
s 1 B e B 05| -64% -1.5% |G || -6o% -5.1o | (G Fe®iT| 51% 13.0% 106% (250 3.9% 139% 105% (34)[f| 146% 14.0% | 161% | 2.1 |
FR4RIT|-104% 47% 1.8% (29[| -11.9% 44% 2.7% ol :
HERIT| -5.4% 35.3% 12.7% -7.9% 45.8% | 18.9% [ (2o | -1.7% -1.5% =

HMERIT| 1.1%  10.9%  13.1% 2.1 3.8% 16.7% | 19.1% 24 55% 82%  8.5% 0.3 |

WEEIT| -7.6% 05%  00% (05 || -115% 1.2%  06% (0.6)||-14.8% 07% 2.0% 1.3 |

BMET| 03% 1.3%  1.0% (03) || 24% 58% 28% (30| 1.0% 54% 3.0% (2.3)]
)

ARRIT| 21.7% 41.5% 8.8% (32.8) | 27.4% 53.5% 11.8% (41.7 3.6% 6.2% 2.1% (4.d]

SRR Wind, S JRGEAR AT AT B 1.7%  25.1% JHOESN (54| 25% 326% 245N (s.q 15%  74%  7.8% _ (0.1)
PREIT| 29% 12% 18% 0.6 -25% 46% 3.6% (09} 02% 07% 0.9% 0.
ARAIT| 1.4% 84% 78% (06)|| 1.9% 129% 116% (1.3)[| 53% 51% 6.1% 1.0
BERET| -9.1% -8.7% 11 || -17.1% -12.4% G088 (1.6)]| 95% 56% 28% (28]l
ELW|IT| -7.7% 22% (1020 -10.0% 5.7% [ =8:0% | (133l |-23.3% 16% 3.3% 17
THRIT| 2.0% 26% 3.0% 0.4 22% 36% 26% oll 25% 27% 28% 0.1

FREIT| 09%  1.2%  1.0% (02) || 0.9% 27% @ -21%
SIBASRAT| 41% 82% 20% (60| 57% 9.0% 1.7%
BEHRIT| 05% -3.7%  -2.0% 1.7 -1.9% -1.7% -81% 4
HHRIT| 65% 67% 6.0% (0.7)i| 87% 9.6% 10.0% 0.3
WRHIT| 08% —4.4% JEBB%N (0.8) ]| 1.6% 1.0% [=40% (5.1
EE 23% 9.0% 94% 0.3 1.6% 11.4% 12.3% 0.9
7
5
0

30| 06% 25% 23% (0.2

e

1
48| 51% 51% 3.0% (2.0
7
y

AHl| 23% -05% 09% 1.4
|| 10.6% 11.1% | 10.6% (0.5
| 53% 25% 27% 02
17% 3.6% 4.4% 0.8

1
s | -1.7% 37% 29% (09| -20% 53% 47% (0.7)]]| -0.1% -03% -2.6% (2.3
wWE | 42% 99% 81% (1.8)[| 46% 131% 107% (250| 35% 75% 7.4%  (0.1)
R®E | -06% 26% 20% (05 -1.2% 50% 3.0% (20| 30% 3.8% 38% 0.1
&% | 14% 76% 74% (02)|| 08% 9.8% 99% 01 || 1.4% 3.0% 3.0% (0.0

5
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HUAYUAN SECURITIES

AE4: MATEE LN BUTRKEFKTHREABRST, BRTEERRABURBKIETH

. .
T5R1T| 46.6% 47.9% 49.0% M47.6%|39.5% 39.5% 39.1% [87.2%|12.9% 11.7% 11.2% [14.3% JtF5R1T|43.0% 40.4% 48.0% [45.3% |36.6% 35.4% 32.0% 29.2% [19.4% 23.1% 19.1% [24.7%
#i%3R17| 31.4% 30.9% 30.2% M1.2% |49.6% 50.0% 47.1% 42.6%|16.6% 16.0% 19.0% [18.3% LiBRIT|70.6% 73.8% 77.5% [#9.0%|29.0% 25.8% 22.1% 20.7%| - - - -
RASR1T] 39.0% 39.2% 36.3% [B87.6% [52.5% 54.8% 52.8% 48.7%| 5.6% 2.7% 7.2% [0.5% iL7RIT|54.5% 46.9% 51.3% [48.5% |33.7% 30.8% 30.4% 29.6%|11.2% 21.4% 18.2% [218%
HERIT| 42.1% 39.2% 38.5% [89I3% | 47.0% 44.8% 44.4% 43.4%| 8.1% 12.3% 13.5% [14.0% FERIRIT|49.2% 48.8% 44.2% [44.2% (27.6% 25.0% 30.1% (29.8%|22.8% 25.9% 25.3% [25.8%
HRAESR1T| 16.5% 19.6% 22.5% [24.5%|72.9% 70.4% 65.5% 62.0%|10.5% 9.9% 12.0% HB8.4% TikiR1T|35.6% 36.8% 42.1% [48.0%|34.8% 31.5% 28.5% 26.5% [28.6% 31.1% 28.7% [29.5%
3IB4R1T| 49.5% 48.6% 50.1% [49.8% | 41.4% 39.5% 36.5% 36.8%| 8.9% 11.6% 13.0% H8.2% HMIRIT|46.9% 47.5% 54.5% 169.7% [24.1% 24.0% 28.2% (25.3%|28.9% 28.4% 17.1% [14.9%
BERIT] 39.7% 40.2% 40.9% °A> 57.3% 58.3% 56.6% 54.3% - — - — KiPER17] 50.0% 49.6% 50.0% % 43.3% 39.2% 37.0% 39.2%| 6.9% 11.1% 12.1% [Q.g%
hiE4R1T| 44.5% 44.6% 46.5% MB.2% | 42.0% 40.1% 37.4% 136.8% | 12.6% 15.0% 15.9% [H6.0% M#EBRIT56.5% 56.8% 59.5% [67.4% [21.0% 22.0% 23.7% 25.4%[21.9% 21.0% 16.6% [17.0%
R44R47| 48.5% 50.1% 48.0% M9.0% | 44.3% 40.3% 39.6% 365%| 7.20% 9.6% 12.3% [H4.5% EKXKRIT|68.1% 69.8% 72.6% 18.0% 22.0% 21.0% [16.4%|125% 7.4% 6.2% [9.2%
e x4877| 37.0% 37.5% 39.4% [B92% | 44.6% 40.7% 39.9% 38.5% |19.1% 22.1% 20.6% B2.6% =PARIT|67.3% 68.8% 68.3% [66.9%|17.6% 20.2% 24.8% [216%|14.3% 9.3% 3.1% L[7.4%
L2407 32.5% 43.5% 44.1% °A> 58.4% 48.6% 46.9% 447%| 91% 7.9% 9.0% [___9,2‘70 EEZE?‘T 46.1% 45.8% 50.3% % 25.5% 27.6% 24.5% 24.3%|23.2% 21.6% 20.4% A:
; 4= 0 0 o. EP 0 0 0 0 0 . o, B g, FERIT|54.2% 56.0% 59.9% B1.9%[29.1% 245% 22.6% [17.7%|15.3% 18.3% 16.3% [2
HEHR{T] 55.7% 564% 56.5% IEDe ) 21.0% 18.6% 16.5% fi46%|19.5% 20.7% 20.6% RES% HINRIT| 73.0% 64.1% 54.8% 9.1% 11.0% 13.3% [9.6% [17.3% 24.3% 30.7% [26.9%
AR AT, HRIERFTAT (2: SRATLEDIHANER, Joddlf, RAE. LERITHAE  HNRT[51.7% 52.5% 59.0% I61.8% |33.2% 31.2% 32.1% 26.6% |14.4% 15.7% 8.3% [H1.0%
RSN R BT, RERST 2T RAE BRAMEILE RO GRS A T 75 L) FL4R17| 38.1% 39.5% 53.5% [BAT|30.7% 24.3% 22.1% [18.0%|27.2% 32.2% 22.5% [B5.7%

EI18R1T|59.1% 57.2% 61.5% [61.1% | 25.9% 23.7% 21.6% 22.3%[14.2% 19.1% 16.8% [16.4%
e = =) s
E‘%ﬂk%ﬁﬁsl&bbiﬁﬁT%O tﬁi%ﬁ?T%ﬂk%nBleﬁEﬂiﬁﬁkﬁmﬁ IFRETT|50.0% 47.1% 46.3% [87/0% | 38.7% 39.6% 40.3% 38.9%|10.9% 15.2% 23.4% [24.6%

'ﬂﬁﬁ’?ﬁiﬁﬁ?&tﬂ; EI]Eﬁ?ﬁ'—_lﬁz‘z%‘?ﬁ-@j_%#}ii}&xﬂ-%ﬂﬁﬁﬁk*ﬁxﬁﬁ%, ﬁﬁj}jjz ﬂi‘?ﬁﬁ' 32.8% 30.6% 32.7% [84.2% |44.1% 41.9% 42.4% 42.3%(22.9% 27.3% 24.5% [23.1%
B REIT| 55.1% 53.1% 43.1% [89.2% [ 29.2% 31.2% 39.0% 38.9%|15.7% 15.6% 17.9% [21.9%

FITEELZNE WM BAERIK, 2026 ETIMBEITHRKIDIRITE w97 565% 375% 54.1% 180.0% | 29.3% 30.9% 32.4% 182.7% [ 11.9% 21.6% 12.9% [B7.0%

RS E EE E H39.2%. HAeWTEIT S 30% TN S ix  TtBiRIT|48.6% 47.6% 60.9% M54%[29.7% 28.6% 33.7% 182.2%[12.1% 18.1% 53% H85%
Sk STk E L E o, FELARIMET S LLIIETI0%, HATIAX HR4T| 43.8% 38.5% 37.1% IB3.0%|24.3% 22.3% 19.8% [20.6% |26.7% 35.5% 39.0% M2.3%

— FEEBETFHETS HMEFRESE, Bd. BEXREZERPEELERTT Tmem|49.0% 457% 39.0% M6.4%|28.1% 29.4% 36.6% 129.2% | 20.9% 23.7% 23.6% 124.1%
e oo/ B g dean phom A e B4 Epo iz En ] BERIT]329% 39.4% 38.3% [823% | 47.0% 39.4% 41.1% 43.8%|16.0% 18.2% 16.4% [20.7%

Tﬁkﬁé '="LKF’ > ‘7E”Eﬁiﬁkmﬁ"ﬁiﬁ%m*$§ﬁ{ . ‘%‘mﬂ?ﬁﬁ”mj BMIRIT[27.0% 27.5% 29.2% [29.8% [60.2% 57.6% 54.4% 50.4% [12.3% 14.7% 16.0% [19/5%

EESERLSIERKME. SFMBINIRETER T HAMI, MIMNSEE wxmr|s85% 37.4% 44.2% M57%|41.6% 31.8% 21.7% [19.6%|15.1% 26.9% 30.3%

RITEEULSHEKWAHBRSE TSR, ANYFTEERRHNEZEIEN

N1FE.
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CEEl i % ABRMREA TR EIEZRNE, KREST LG RIEXR

HUAYUAN SECURITIES

HETKMBLVEZEERMK, EHTIH26WSEFTETHEERS, RAEERNAEERH N, HPFEFT. HETULSIERKZNEIRI R
MEX, FEMZFLEEFERNIEFERTRETEEEMNINR, BERIFAXTWERBEYT Rge, MAMBPMTERCRS
mEFTRERERILS, EEFERMAFRSIEE,

BEEHBRIBEERSE., SRS HUZEMLTITXE, BRITAGRRBEIEEREAREHBE, —EREXNR TR KR TTES,
2026H1 EHsR1TSE A SN EAQIEAM EH—FRFA, $RERBERARESZ, A7 RITEEERLTERNE, 2026H1EHTT. i
TR BRERRXNFHERBEERQA—FWE, MHE. KETHREIXNWHESLIRETR, RRMEERETFETHIMS, HE
ZERBTHEREE THEAR TN ERETERETT

A EIIERMANTRBER S, 2026H1NEBITIERWMANSSIIETTE#, ROITEE. RETERKAMEFHNERRQIE—FTMK, &
WNEBRE, EHRITFEBUNGERQIERNE, WESTERAXPUIEKERY, EEZTELZERME. ERAFERLERBM
FEP, RITFRZMEEFEREMRKE; MEMESUANTE, INETELFXIAWHEMZN, EHTEMAIERBNEEKQ
FREFFR, BEEREXRRITHAGER, EXXEKEZE TTRARAS, BoEETemmalSLZRIIE, MIR10FEGFRzRSSE
T, FRRITAEFERFNERSE, RERPIMTRIRF W SFHETREFOERSINK,

REMNEMEEER, 2026H1 ZFEITREBEERWGFIGRK, NKETRERKELDITHE, BRKEIREEF, EERERENKE
HIMEE, RITEEIBHEENMERBAERBQENIT S, E2026HI1 FEWERE EABRMNELE, EHAFAREREMNLEE, &
MERSTSRIT RS M. BEHAER AW SHIAMBRIEEN . MEEFRFTHEFNAF, 20265F EFF FHRITHREITRAEMKIT W 5HH
AR
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FEARE S S RATLETRID, RET AR B HH AR

HUAYUAN SECURITIES

B%5: 2026H1 LG #k 15 £ &k A AR Y 7K, REA L4 R
EE1T BT
15.0%
9.1% 8.0% .
10.0% e 5.2%
4.0% |- .
5.0% 2.9% J 1.8%
- 0.4% 0.0% . N | - |
0% L ' K @%; e T-UoN B = o,
PR B— <, 5 R l )
-5.0% (2.9%) ~4.0% |
-10.0% -8.0% L (6.9%)
B 1Q26 W 1H26 m1Q26  1H26
AT REGIT
20.0% 12.0%
. 4.3% - 6o
15.0% 8.0% L
10.0% .
4.0% |- o 3.1%
% 2.5% % 0%
5.0% 0.8% 0.0% —OO/ 1 . 1 - | )
0.0% —— ! : A ' . % : q A BEEY K ILISI)\ |5 %R& .llﬂl
~5.0% AR WRETX A %"/o) 1LI.%°/0) -4.0% (2.4%)
~10.0% (7.0%) _8.0% L (5.6%)
m1Q26 1H26 m1Q26  1H26

A KRR Wind,

ERAEFFRIT (MAAA LB FE A0 TTaR, MH
BN F g A yoy-F A B Nyoy; 4, mAR: &R AIEyoy-F Lk Ayoy; 5. k&

7:—7-/%\“!(‘3']‘—
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1. BACF Mg R A R4, &R kg

2. B\ S KHXE . KA RBEPDMTT R R
3. HAEMANIE KRR, P RITH L £ pARREH

4. PALKG R, HALIE SR E R AT L

5. XE . XS REFIT LKL ITRAZR, 17 HAmALFA
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EoEl £ 0 5 B B BAERRRERE, RARRT MM 2R R

HUAYUAN SECURITIES

RRIBEAEEBEL, 2026H1 LHTERITHRRYyoy+6.5%, EIHEEQIMLE0.5pct, HAMSHIGE THMNEDR, S SERZHRSHNER,
Ll R ERBRERMFEE, LEIEMRITRAGENER. KESEATEURTRIREF MBS, WIHNRITAA, EERNESF
RREMETHERESD, ERTLEEMEESHMEZRS @Iz I S TAmBRERTE, MRITERIEERMNEZRME GRS TRE,
mMeEE RS, REENHEEMBT SRS EF, MBEFHTINGTE, RERIRITERRESN “ERRE” WESHEIN,
REREEKBHETERYT KMRERIERNEE, 2026H1 EH/RMD/HE/RETTE Yoy 3 4+6.9%/+3.9%/+10.3%/+7.0%, WETTIELEEIR
Wi, HAilond (I, . AMIRIT) o 304 (TR, JUNRIT) o WERE (FR. FERT) AHETEERANEHR AR
%, FERNEAFMAHIER, XRRTEFARGR/IBHEFREFREXR, ERERSFILXRELE, BE20265F7AK, L.
WK, IEREKEETE2EFHKE,

M&6: LFRITHBERANAE, MEFTNESFHEK BAT: L., #it, WAFEFRARTHERKES TLEETHER
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AR Wind, A IRIE A TP KA RR: Wind, BRIEEAF LI Gi: JThASDR%, LhHARBEL) 10
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R A5 RBAT L, ETRATE SRR T SRR

HUAYUAN SECURITIES

EFRATK LT AR, 2026H13 5 RATE BB T EREAE, BERFRTHERNSTRTHER

B %8:

2024 1Q25 1H25 3Q25 2025 1026 1H26 an

2024 1025 125 3025 2075 1026 1126 B |

2024 1Q25 1H25 3Q25 2025 1Q26 1H26 &

SRR

2024 1Q25 1H25 3Q25 2025 1Q26 1H26 ﬁﬁ

THSIT| 92% 83% 11.0% 92% 95% 1% /.| 88% 85% 84% 84% 7.5% [66% [60% -..|19.4% 23.6% 199% 239% 195% 1B2% 187% S b
BIGRIT| 59% 7.7% 10.3% 10.9% ] 83% 8.0% 7.9% 75% 7.5% 17.4% 16.9% . |10.8% 14.4% 18.6% 19.0% 20.7% 1-%, "

RA4RIT | 84% 63% 11.6% 10.5% SN[102% 9.8% 9.6% 9.3% 9.0% 188% |7.8% ++.|235% 12.7% 12.3% 15.6% 17.9% H.r"'
fEEIT | 81% 69% 85% 10.2% W 82% 83% 9.1% 8.9% 8.7% [82% |7.3% — “+.|16.8% 20.0% 24.6% 19.6% 15.5% 1@% 1@% P
BRE$R 1T | 86% 83% 10.8% 11.1% O] 94%  08% 101% 10.0% 8.2% [83% 177% T —.|115% 95% 00% 121% 59% 1Bt% 160% .
BT | 60% 74% 89% 62% | 75% 87% 88% 75% 6.6% 159% 55% .| 53% 89% 99% 7.7% 4.8% %;/e 88% /T -
BEET [102% 88% 94% 85% S| 58% 45% 55% 56% 5.4% [48% [47% \..[15.0% 20.3% 18.7% 212% 12.6% 1B6% 100% - s
BEET|50% 55% 42% 51% 7| 74% 76% 60% 57% 5.8% {45% 41% " —.|49% 58% 61% 83% 54% 11.6% 1[-]% -

MAER1T | 34% 36% 26% 35% | 5.0% 48% 41% 43% 37% [58% 44% /| 36% 117% 06% 18% 28% Eaw J1.8% -’“H-,,.}
h{ER1T | 53% 87% 83% 69% S 40% 5% 37% 27% 25% [23% [86% .-l 1.1% 95% 106% 115% 11.6% 1% §F% T
RAERIT| 18% 07% 29% 23% Nl 15%  05% 1.1% -0.1% -0.4% [01% 10.9% . | 56% 387% 33% 85% 1.1% —0.8% 1.1% e
KKEHT | 27% 48% 65% 4.8% L] 39% 52% 49% 33% 1.2% [1.3%|-04% T .[-15% 04% 56% 93% 74% 48% 44% .
FRET|33% 08% 21% 04% | -1.0% -2.0% —0.1% 1.0% 0.5% [15% 11.3% -~ |149% 31% 93% 26% 7.5% 204% 1b:b% % ot
HEHIT| 29% 32% 51% 55% | 25% 27% 23% 37% 85% M1.8% 14.6% . .| 29% 46% 7.6% 124% 41% 21% 03% ..,
HEHRIT| 58% 89% 31% 34% AL~| 8o% 69% 42% 38% 35% [65% 64% “.._~|55% 162% 33% 27% -04% 97% 0.9% See. ..

KRB Wind, IBIEFAF AT
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EE| £ B E B TH2OR B AT SR RS R T 23T

M%A8 (&) : LFRITKREF~HR, 2026H1HK ) RATERBTH R EME, BERFRTHERNGTLETHER
BA

2024 1Q25 1H25 2025 1026 1H26 #E# |2024 1Q25 1H25 3Q25 2025 1Q26 1H26 # ¥ |2024 1Q25 1H25 3Q25 2025 1Q26 1H26 ﬁﬁ

L EIRIT | 12.6% 14.8% 20.3% 21.5% 17.0% HO.7% -0.1% = .| 9.6% 10.4% 10.3% 9.3% 8.6% 13.4% 105% ~ ~-.|12.7% 20.0% 30.8% 33.5% 22.0% 1010% —0.2% "=,
EHRIT| 46% 37% 22% 25% 25% 133% 113.8% | 21% 05% 0.9% 2.0% 25% 143% 164% .- | 51% 3.6% -01% 1.5% 2.6% ﬂg% {23% e w'ﬂ
STH4R4T | 16.1% 21.5% 27.0% 27.8% 24.8% 125.2%|M7.2% .~ ., |16.3% 18.8% 18.3% 17.9% 17.8% 118.9% 114.0% -~ .| 24.2% 29.9% 35.7% 37.5% 26.3% _ @n o
B S4RIT | 13.2% 154% 16.9% 16.3% 16.6% [16.0% 11/6% «  ~|14.3% 14.7% 15.0% 14.1% 13.4% H4.0% 18.0% “ =~ |11.1% 13.3% 19.3% 21.4% 21.3% 1@% 1@1% .
THIRIT | 15.3% 17.6% 14.4% 16.6% 16.1% M8.6% HB.8% -~ [17.8% 204% 18.7% 17.9% 17.4% 115.7% [16.5% - .| 11.3% 13.7% 12.7% 17.9% 16.9% 16.3% 1@% P
HLM$RIT | 14.7% 15.9% 12.6% 13.8% 11.9% £9/6% 10.4% " =_.|16.2% 14.3% 12.0% 12.7% 14.3% 115.9% 15.1% ..~ |11.5% 11.9% 10.9% 13.1% 6.3% {b% oo T,
K IPRIT | 124% 14.1% 13.7% 10.7% 10.6% 18.6% L7.5% ~ =.|11.6% 12.6% 13.0% 11.7% 12.2% [10.0% 19.1% ~ .|15.9% 16.4% 16.0% 7.0% 7.2% 41% ;ﬂ.g% e
R ERSR4T | 14.6% 13.3% 14.3% 13.4% 11.9% H05% £9l1% . |18.7% 16.9% 18.0% 17.4% 15.8% 10.8% 181% —~ ~..|10.3% 18.1% 27.7% 26.2% 12.6% £I4% 8% .
HERIT |12.7% 19.3% 22.0% 24.1% 20.7% H8.9% H2.8% ,~ ,[12.3% 162% 19.6% 20.4% 20.7% [18.4% 16.3% -~ *+|23.9% 46.6% 57.0% 37.4% 15.9% 2.4% {2.0% A
RIERIT | 26% 29% 39% 38% 54% |I3.0% [M3% .~ 47% 41% 12% 05% 3.9% [B7% [46% .| 6.8% 67% 79% 78% 24% 1.0% 49% "
HB4847 | 13.5% 14.5% 13.6% 14.4% 18.1% M7.0% i14.2% ...’ “|135% 13.3% 13.6% 13.3% 16.5% 116.8% 116.1% ...." | 13.1% 15.1% 22.6% 26.0% 21.1% Bod .
FEEIT [14.0% 147% 16.0% 16.5% 16.7% W7.3% H6.8% .~ ~|12.3% 126% 13.7% 15.2% 13.6% [15.9% [14.9% ..-"""|20.8% 19.1% 18.1% 16.6% 17.5% 17.0% 1}3’/0 S
PMRIT | 7.2% 11.6% 11.5% 11.5% 10.0% 10.9% 19l9% /| 75% 97% 89% 6.0% 58% i3.3% i31% - .| 80% 152% 16.8% 17.7% 16.4% 1E% dove AT

:

MR 4T | 15.3% 12.2% 14.5% 14.6% 13.8% (18.2% 116.0%
FRRIT [ 11.1% 17.8% 21.1% 22.5% 12.0% L 5.2% §2.2%
Bili847 | 44% 54% 89% 97% 11.1% 118.2% 1l
IPREST | 69% 6.8% 65% 55% 6.7% 157% 16.3%

136% 12.7% 11.8% 11.6% 12.0% {18.7% 14.8% “~._.~ [18.0% 10.8% 19.0% 17.1% 18.7% 311% E --,--v-’*'
16.9% 23.5% 35.8% 37.1% 25.6% 10.4% -0.1% <~ "~.| 8.8% 7.7% 1.3% 05% -52% 1.6% E;}% Sy
-20% 01% 3.6% 13.8% 18.4% {23.0% 20.9% ..~ |26.5% 19.9% 227% 153% 21% ‘|.3% 'I.?% e
6.1% 6.6% 52% 32% 24% (42% [3.3% ) 6.1% 87% B87% 52% 6.0% /-{|5% ﬂD% LI 2

A
),

g
;

WREST | 51% 80% 80% 9.1% 100% §6l7% MOl7o% .~ | 56% 68% 8.3% 8.8% 11.6% H1.5% [10l4% .~ | 4.9% 7.8% 52% 62% 23% 10l0% 1BI% e
BREAT | 58% 80% 63% 65% 16% |-05%02% ~ .| 42% 56% 44% 20% 46% [40% [49% | 09% 36% 45% 7.1% -06% Be1% Hrew e,
EEWMIT| 90% 71% 10% 56% 7.6% 153% p9l2% ™| 66% 4.3% 3.3% 25% 32% [3.9% [43% .| 55% 24.1% 4.8% 134% 16.5% H1.3% 288% </
EBERIT | 93% 88% 91% 96% 93% B93% A02% ~.~—| 95% 107% 9.8% 9.6% 8.9% [87% |8l4% . |65% 7.2% 135% 10.1% 51% 5l4% 8% .- .-
HRPIT | 56% 48% 26% 79% 7.9% M80% §77% -/ 7| 58% 33% 42% 87% 7.8% 108% |7.5% - | 49% 1.8% -22% 41% 49% 04% 1% e
STIASRET | 7.6% 111% 112% 115% 95% §74% MO3% /| 76% 72% 7.0% 86% 7.7% |88% |77% .. " 6.9% 18.8% 205% 152% 102% 3l5% 188% /.
HERIT [120% 11.1% 94% 90% 9.5% H0.4% f “|155% 11.7% 103% 6.8% 7.8% |6.5% 9.4% . _-|164% 12.8% 05% 11.9% 57% 84% 104% v .-
MHIRIT [ 06% 67% 92% 109% 10.0% 178% [59% | 83% 61% 52% 7.1% 64% [7.9% [88% .. | 8.0% B85% 126% 128% 133% 96% 49% T,
WRBIT | 57% 82% 38.3% 25% 88% 17.7% 16.0% “wes| 80% 79% 7.6% 7.5% 8.0% 182% 17.5% .. | 0.0% -5.2% -7.3% -8.1% —6.6% 4.8% %%’; e
EH | 79% 74% 10.4% 10.0% 10.4% {10.2% [83% -/ [ 88% 87% 88% 85% 80% [7.5% 69%  “-.[16.3% 16.0% 16.5% 17.8% 162% 1L7% 1B.8% ..«
Bt | 48% 52% 53% 49% 52% [51% [59% .~ | 43% 41% B3.8% 3.6% 3.4% |8.6% [89% .. 57% B88% 0.1% B89% 65% 56% B7% e,
WE [122% 143% 156% 16.3% 14.7% H8.8% 0l6% -~ .[121% 130% 13.1% 13.0% 12.9% [1.8% H0la% -~ =.|13.3% 16.3% 192% 20.3% 15.1% 1B0% &b% "=,
RE | 68% 75% 69% 76% 7.7% Ho% @5% ANV 67% 67% 64% 60% 67% [74% [70% | 5.4% 77% 67% 66% 44% B2% Ww ST 12
2% | 75% 75% 06% 03% 95% f93% 9% /TN 79% 79% 80% 7.7% 7.3% [7.0% [65%  -.|13.0% 14.1% 14.9% 158% 13.6% 1@1% 1@i% "
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fgﬁ.ﬁ 5 HAERERKIEAETLITXZ Lk

— ,.! HUAYUAN SECURITIES

ERMKEESEHANRE, 2026H1_EHRITX A REyoy+9.4%, 20254 iR ATZE0.9pct, HHIEE, . Ze‘r%iﬁsd/\‘#? = 1H26[E tk 4>
%H&%&Hﬂ%ﬂﬁﬁﬁﬁﬁ%k,M¢Wﬁﬁﬁ¢h%%£H53wd,ﬁ?**ﬂisﬂ1§ﬁﬂﬁ RESEERZEEXERM,

ERKAESETIL IR, TIEEE, SHETHIEEG. EREEMITETERESERER, EATEEERIREELILES
(19.9% ) , BiGRE KB ENE ( 1H264+5.6% ) , BURZHFMHEXE™ A (gmci#EHiEl ) RET4ML, 2026H1EB1THIE W 63
KYoy+14 2% FEZEITHEWR; X FRiGEHR/NMT, BIERISMEMEXDBIEFIEE, K. BoMAA R/MTITAMEER
Fh, WHMNEEREM=TIHFERAZE, E5aENE. ERUSRENAERIEESEZTRD ( KEEEZANNRTHS ) , HNEFE
RIRBEME,

B %&9: 2026H1 L3k, RATH AT R LR AHERER B %10: 2026H13 A& E LM, AR+ L+HENAH L F

24.0% r
100%

20.0% r
80%
16.0% [

O .

40% I

12.0% L

L
H B B

E/1T BT BT KT ESiH

8.0%
20%

4.0%
0%

00% 1 1 1 1 1 1 1 1 1 ]
2021 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26 -20%

B —o— BH —o— 57 R —o— &80 mEZE  fEl =mESEEER o #RTE 0 HwSET O Ht

FARR: Wind, £IRIERFF AT FTHER: Wind, LBIEFF LT (AT AH SR S5 k3t B3z £ %)
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EE £ RIE KBS R L FHMFATY R R

—_ ;j HUAYUAN SECURITIES

@%11 2026H1 B RATH AR KB ELM, HRLRABHTHEKLS), AEALFHARBFTITREIZFHR

- ﬁﬁﬁ%’ﬁﬂktﬁgﬁtt = X‘f"ﬁ%’ﬁlﬁgﬁkb
B il
TIHRIT 15.8% 21 8% 9. 4% 7.1% 16.2% JEFHRIT 5.5% 66 8% |l 7. 4% 1-4. 0% 32.3%
HIZRIT 17.7%  [19.3% 6.8% 2.2% EBRIT 0.1¢ 37.9% | 11.0% 15.3% 6.2%
RARET 24.0% 3.2% 6.3% 141%  LHRIT 87.3%  1113.2% 2.5% 11.8%
hERIT 47 7% 300, 2 49, A SRAT 521% | 19.0% |-2.5% 16.5%
BB R 1T 16.8% [17.9%  |13.6% 9.7% ;{ﬁ"‘lzgg —yll _113 S ot -l
P - 5 G —o 5 5 LMY .6% 17.6% .3% 7%
"’E%Ef 8.3 - A | KP4RIT 16.9% |'54.6% 15.9% MW-15.2%
BERIT 142% | 19.9% B 4% 18.8% AR o WE50% | l3.5% kot
ﬁii%ﬁf{ 27.0:/o 11 .8:/0 |—6.L1% 36.6:/0 BELRT X : 54.6% | 6.3% & oo, —0.8%
AHALSRAT 28.4%  111.1% 0.0% 21.1% =pAssT [(B17.7% [Mo6% |359% [406%  24.0% 36.7%
*15 %Ej—.l_' 6.9% J 8.4% I—8.3°/o 24.3% %E%ﬁ?—? i A 7 33.6% EQO/O ”_1 4.0% 13.5%
RAERIT 17.2% 10.1% 11.0% 26.9% FEBIT 29 1% 7 -[7_20/0 9.5% 15.3%
FERIRIT 66.8% | 14.6% W-9.3% 12.9% EBIERTT 30.5% || 4.4% 3.0% 8.7%
T L4R1T . 7.6% [1-16.8% 20.5% 1-3.6% 80.4% TSR TT 54.4% | 6.0% 1817% 1.8%
LBRIT 2.1° 44.7% | 2.8% 4.4% 15.9% FEARERTT 53.3% | -2.8% 215% | -2.8%
AR SRIT 5. 73.8% I -4.8% 10.0% 24.7% BEI5R1T : 89.9% | 2.9% 31.8% 10.2%
A KR Wind, J%ii;dﬁmﬁfr Gz: 1, AT LaEEg ., BAMIEKEZFolE S IPRETT [ H15.5% ’ 46% | 2814% 52.6% 21.3%
A, SGBEH. AR, KA, ﬂiﬁiulk%iiiﬁ%ﬁﬂlﬂk; 2. FHRATAIE AT BT 29.6% | 15.4% il 2% 10.9%
BT, HOR A EAG & — 7 4 ) ERET 16.0% 27.1% 12.3% 13.3%
LERIT 542% [16.3%  1-4.6% 24.1%
TERRIT 18.3% | 20.2% i®.0% 15.9%
TAERET 34.5% 16.7% 11.5% 24.5%
LBAERTT 7.6% - 46.3% 8.5% 1.1%
WFERIT |-33% | 16.0% 17.8% 39.5%
HEGRTT 15.2% | 15.9% 10.9% 22.0%
HKBIT 13.3% 36.3% 5.3% | -3.5%
EB1T 26.0% | 19.4% 5.4% 9.8%
BRI3T 27.8% |19.0% —1.7% 24.7%
AT 35.4% 15.4% y.3% 12.0%
RET 19.9% 22.0% 16.3% 16.3%
Remove Demo Watermark from http://www.wancaiinfo.com/pdfmaster £ 27.4% | 10.3% 4.5% 13.0%
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HUAYUAN SECURITIES

B&12: EFRTEATRMEHER, #0kZHRHE, BATHELTREMRR
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1 1 1 |
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16.0%
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0.0%
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2024  2025H1 2025 2026H1

HEFEE —o— BHEER
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2023H1 2023  2024H1

EE —o— fliEl —— HEFR

FH KR Wind, EIBRIEFHF AT
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EREBES ETAFEERRAREREL, FREGREREMEHE

HUAYUAN SECURITIES

FERREARIERMGITHEEKKE, 2026H1 EHRITE B&13: 1H26 B A T R F KPS EH, BWT, R RETAREBEK
E G Ryoy-1.0%, WHEFK2025FKHIERK R, FRITEER 32.0%

RMEEESEK, EPRB/HE/ RESE %R yoys 5l -

2.9%/-3.4%/-2.4%, EXITHRBITEERTASUEES 24.0% I

(1H26437% ) , MBEEREKRMEMET KX MER

% RANFTRHTEEE SRSk St (5 I 5— B i 1M%_K\\_

8, EEMTIT. BRIEATIH TERERZZMT, BRMT i

HEEHBE, BB, BERLEFREEE; KISHTHER 80% 1 «‘

ESHEHZ, MEFTEEREHN, BEXITEGENRE, S

W, RETERMYMESEFU=RREAE TRIFNEHE e ?);mT

R, AREMTHEZNMTRERSRLAEN, EHiEHam
HBSREGT. HF R MTARESHE, KSemEkEx
EHEH, 2026H1BHTHBERT. FPRRGTINEE
S, EARMTYENRRRENERER. FHAR: Wind, 383 A7 557

-8.0% “
EE —o— R —o— KEg —o— &F

ERITEREXRRMAERART R, TERTMRBEANMUIZMYT RFEE, EEREARESZEEANLSMARD, FEWE
BEAXWSFRZETHESR, AREFTEERENIESR, ERITERERRMAEREGESm. 2026H1EFIT/RBITH NRBLR
RO ZERALES A H58%/41%, RELMHARBERFIEROERES, HlEN TTMHERBER. ZITIEPRIETRE
TAH. UERARERFHZBHERE., E2EERTRESFTERRULENS, EARKIEEZNTERZERN "0, EEAF
HREIHAREHE. AP R EI2026H1 BEXITFEERIHTmP, NEETITALERLEREXERELXIE, —FEHERETXITRE
MEBRFUEZEFERRVERER; Z—ATEHSKNEEFEX, ZAEHXEZERNEAET, EEFRFRNEREZETRENRKRENR
XK, MEZTEXE EITRBARITANERE “MEIR. XER” HKE,

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

TERERBK LR S

, YA BB SETH

B%x14:
E3E=Kiey
100% o — - -—
80% - 36% 36% 35%

60%

40%

20%

0%

80%

2022 1H23 2023 1H24 2024 1H25 2025 1H26
LBy & LS
BT
0% " gy mE BN BN = BN B BN
v 0 30% 30% 27% 26% 24%
33% 32% 32% Q G
60% |-
40% |-
20% |-
Ocyo 1 1 1 1
2022  1H23 2023  1H24 2024  1H25 2025  1H26
L RSKA FE m R

38%

34% 33%

31%

Remove BidioRV aterna¥iefid s At/ www.wancaiinfo.com/pdfmaster
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BOITEERREURS, KEXEE P AT RBYZFIFRT, AV 2FHRIBHELLK

BT
| E . . [ - - -
0,
43% 42% 42% 41% % 39% B B
1 I 1 I 1
2022 1H23 2023 1H24 2024 1H25 2025 1H26
| FOP/N FE mER
KRBT
379% 36% 35% 33% 33% 32% 31% 29%
1 | I | I
2022 1H23 2023 1H24 2024 1H25 2025 1H26
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Sl gp % SXATRERNAKRTRENERF LR, BRITAEBAH L

et e | HUAYUAN SECURITIES

@i15° 2026H1%%ﬁ$‘*ﬁ%ﬁﬁ‘mé§ LMy, BAITEED & IAES0%, WRETREREA E, ﬁﬁiﬁ%#ﬁébbﬁm

2024 1H25 2025 1H26 | 2024 1H25 2025 1H26 2024 1H25 2025 1H26 | 2024 1H25 2025 1H26
T/4R1T| 67.9% 66.0% 65.3% 13.4% 13.8% 13.3% [13.4%|18.7% 20.3% 21.4% 22.8% d1tB4R1T|44.8% 44.9% 45.9% M7.2%|31.2% 30.8% 30.7% [80.1% | 24.0% 24.3% 23.3% 22.7%
BiB4R1T] 69.7% 67.4% 66.1% 18.0% 18.3% 18.7% [10.0% | 11.4% 13.4% 14.4% 15.8% _LiGiR1T|38.6% 41.4% 40.4% [89.9% |33.3% 34.1% 36.9% [88.2% |28.1% 24.6% 22.8%  21.8%
R 1T| 56.4% 53.0% 51.9% M9.3%|15.3% 15.7% 15.8% [15.8% |28.3% 31.4% 32.3% [34.9% I#%R1T|37.0% 37.0% 37.8% [87.9% |53.4% 54.0% 54.0% 9.6% 9.0% 8.3% |8.4%
hE4$R1T| 67.8% 67.3% 66.1% 16.5% 15.9% 16.6% [17.1%|15.7% 16.8% 17.2% 18.0% EB4RIT|25.4% 26.6% 26.6% [26.3% |67.2% 66.9% 67.3% B7.56%| 7.4% 65% 6.0% | 6.2%
BRESR1T| 49.9% 49.5% 49.0% M47.6% | 17.9% 17.6% 17.6% [17.1%|32.2% 33.0% 33.4% 352% TiKiRIT|17.6% 18.9% 19.2% [19.2%|64.1% 64.5% 63.9% [6: 18.3% 16.6% 17.0%  16.4%
T iERIT| 53.3% 51.9% 50.9% [B50.9% | 31.6% 32.5% 32.7% [8119%|15.0% 15.5% 16.3% 17.0% #iM4R1T|34.5% 36.7% 35.7% [85.9% [22.2% 21.1% 22.3% [23.9% |43.3% 42.2% 42.0% 40.1%
1EER1T| 38.9% 39.1% 38.3% I88.1% | 38.5% 38.0% 38.2% I87.8% | 22.6% 22.9% 23.5% 24.1% Kib4RIT|34.9% 34.0% 34.4% [832%|49.3% 50.4% 49.9% 15.9% 15.6% 15.7% [15.5%
HRIT| 45.8% 48.1% 47.1% M6.6% | 30.2% 30.6% 31.7% B22% |24.1% 21.2% 21.2% [21.2% MERIT|72.0% 71.4% 69.8% 68.9%|15.9% 17.5% 19.1% [20.8%|12.0% 11.1% 11.1% [10.3%
S rsR1T| 54.6% 55.5% 55.7% 27.8% 26.3% 25.6% 124.1% |17.7% 18.2% 18.7% |19.5% EKiR1T|40.2% 38.4% 37.4% [88.6% |37.6% 39.9% 41.1% [89.5% [22.2% 21.7% 21.5% [21.9%
RS4R1T| 45.2% 47.1% 47.5% -'/o 33.8% 31.8% 31.5% IB0l1% [20.7% 20.8% 20.6% 21.1% SPFERIT|43.4% 42.6% 41.5% MB1.2%|23.6% 25.1% 28.6% [296% [33.1% 32.3% 30.0% [29.2%
R44R1T| 31.6% 33.3% 34.2% [850%|32.1% 31.1% 30.8% [80l1% [ 36.3% 35.6% 35.0% [34.7% BHHRIT|60.2% 61.2% 61.5% 25.7% 24.4% 21.9% [9.1%|14.1% 14.5% 16.6% [19.4%
JeK4R1T| 39.3% 39.9% 39.7% 140.0% | 38.7% 38.9% 38.8% [89.0% |22.0% 21.3% 21.5% 21.1% FERIT|62.3% 61.4% 60.8% = s - = = = = -
2417 185% 20.1% 20.6% 21.1%|51.5% 49.4% 50.3% [B0.0% | 30.1% 30.5% 29.2% 28.9% *BM4RIT|35.1% 34.1% 33.9% [84.6% (22.8% 255% 24.7% [25.7%|42.2% 40.5% 41.4% (89.7%

LBRIT| 44.2% 455% 45.7% MAT.8%| - = = = - = ¥ _ FM4RIT[38.4% 39.7% 40.5% M1.4%[23.5% 26.2% 26.1% [27.2% [38.0% 34.2% 33.4% [31.5%
HEIRIT] 35.1% 38.9% 40.1% M8.3% | 38.4% 35.7% 34.0% B812% | 24.5% 24.6% 25.5% [231% FERIRIT|35.2% 30.5% 35.5% [4B8.4% [56.4% 61.6% 54.4% [89.3%( 85% 7.9% 10.1% [12.3%
SR AR Wind, BIRIEAT A (e BB £ TOIBE BT AL N E, LA, FERTH e B 1$817| 27.6% 27.8% 27.6% [285%| 9.6% 8.6% 8.8% [19.0% |62.9% 63.6% 63.6% [625%
P N N PR E1T| 50.5% 52.3% 53.4% 158.8% | 21.1% 20.3% 20.8% [21.2% | 28.4% 27.3% 25.7%  24.9%

WREIT|30.3% 29.5% 29.1% [80l3% |27.4% 29.2% 31.5% [28.8% |42.2% 41.2% 39.4% 40.9%
BREIT|34.6% 33.3% 32.4% [B81/3%| 7.3% 86% 9.9% [11.8%|57.9% 58.1% 57.7% 56.9%
2 4&4R17( 36.5% 38.5% 41.2% [40.3% | 36.5% 32.2% 27.0% [28.7%|27.0% 29.3% 31.8% 31.0%
T $35R1T| 48.8% 48.6% 48.2% [49.6% | 25.8% 24.8% 24.4% [22.7%|25.4% 26.6% 27.4% |27.7%
FRERIT| 25.0% 23.8% 22.9% [22.9%(22.8% 24.1% 25.4% [26.3% |52.3% 52.1% 51.7% [50.8%
JLBA%R1T| 36.9% 35.0% 33.8% 3% 20.8% 20.4% 18.6% [17.6% |42.3% 44.6% 47.5% |48.2%
WERIT|17.4% 16.0% 14.7% BS.S% 20.1% 19.5% 21.3% [23.1%(62.6% 64.5% 64.0% 63.5%
EHIRIT| 96% 9.6% 9.8% [19.9% [21.2% 21.1% 21.4% [21.4%|69.2% 69.3% 68.8% 68.7%
WHKHEIT| 21.5% 20.8% 21.0% [21.7%|17.0% 17.7% 18.7% [10.4% [ 61.5% 61.5% 60.3% 58.9%
E#&1T |62.6% 60.7% 59.7% [58.0% | 14.6% 14.9% 15.0% [14.9%[17.7% 19.4% 20.2% '21.8%
BRIAT | 39.7% 41.0% 41.0% [41.4%|28.9% 28.3% 28.2% [27.8%|19.9% 19.6% 19.7% [19.9%
1T [36.8% 37.4% 37.7% [87.9%|41.4% 41.9% 42.0% [42.3%|21.0% 19.8% 19.5% 19.0%
RET |31.9% 31.6% 31.6% 81/9% |22.5% 22.8% 23.8% [23.2%|45.6% 45.5% 44.6% 44.9%

€3 |54.5% 53.7% 53.0% 20.2% 20.2% 20.2% [20.0%|18.9% 19.9% 20.4% 21.5%
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HUAYUAN SECURITIES

==]

B%16: EFRITRIPEL SRR THRHE, NMEBTAABREREIHZE DT %

48.0% r - 24.0% =
E&fT o BT
32.0% [ 16.0% [
16.0% 8.0% L
0.0% — ) 0.0% .:::. o
2022 2023H1 2023 2024H1 2024 2025H1 2025 2026H1 2022 2023H1 2023 2024H1 2024 026H1
-16.0% “ -8.0% -
2B —o— HBE —— ZER 128 —o— HBE —— ZER
32.0% —
24.0% - P RE1T
24.0% r
16.0% [
16.0% [
8.0%
8.0%
0.0% )
2022 2023H1 2023 2024H1 2024 0.0% L >
8.0% 2022 2023H1 2023 2024 2025H1
—0O. o I
-8.0% [
-16.0% -
-16.0% “

BB —o— HEX —— ZER
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FERSRE S SRETHRETRER, KLEARERERAT " REITE

HUAYUAN SECURITIES

SRR FEEDLEN T, 2026H1 EHRITSRMBFYoy+141%RQIFFFE, B mizq7. towsirompiBamanksyr
B/BR®/WE/REITD A +18.3%/+5.7%/+8.9%/+7.7% , B Q118 & 4 3
+0.5pct/+0.2pct/-4.2pct/+2.5pct, WREITRSILENE—HESSEHEM, 5—
FEBEELERFEAENEHEE, EREREXELE, BEERHRS; 4
KERITERIR B KRS, EERERBEENHET, RITERRENT R oo |
BAE B SRR B AL,

AERHERERITAXACRESEE, RTERSERSSMBAKAN, & .
IR, WANMIT AR SEREER: B0 L, EHEERERER, W 8% w/////ﬁ *\\N\\W
S5 AR A T MESGF W IELLS F £ T RMBERWI L=, &5/ ~ -
BATHE TR AT, KA BIE S ETEH FEmRmgk; mut, &
BIEABTEEPEMNTIERENERTRGRNTR, BRHFREENEEET 7" e o o0 1025 115 s025 2005 1026 1H26

24.0%

ERREASREEENSEESOBRATL, RABKSEAS L. RLESR e B EE e A
PEEA, HAS R A S FE RN NS AERTNENER, TR
BERME. BRAESHATENRETARER, ARUEBEEERE, —F  wram i, faisrn

EH B GRS, S—AEENREERKAERGE MR ED, Emik(]
INANGEREERE, FURITHAERIAEEREeMRZZ BNESE,

EETRE/ZZR/YENE, BRMTEHP/MTZSEMEERKNE, FEEWE, 2026H1EHITACKR, GLLERTA65.6%, BRNMITLZSHEKR
(FVTPL) HttAh24.2%E&EITHES; EE FEHITEER (AC+FVOCI) yoy+18.9%, X5 #Eyoy+10.5%, EMEER X ZMKAMENE
MR, LIMREREI2026H1 ., KEITZSERLLELD, RBITEZSENEEERQIRMES.2pct, RITBD XS LR ~HEKPB/ESH
YA ERE, EMNKBEERELZTHEMTT, EEIBHRZITHZEESHNESRBERNEIIIE TEEER~NE, RNFFEESK
ANEKEEZEKE, 20
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Gl k. BATACK P Lk, RIT. MATS LMK P & HbA220%

HUAYUAN SECURITIES

B %18: 2026H1E A 1T £ R B LH FACK P & tbA260%, RAITFVTIPLK P & 1624.2% 3 T R A6 £ R R AT
E&1T BR#31T

B AC EFVTPL FVOCI W AC m FVTPL = FVOCI

W7 KA

W AC m FVTPL = FVOCI B AC EFVTPL FVOCI
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B SRR A TH2ORANAT, SR RAATR S Xk P AR RAUL

HUAYUAN SECURITIES

A&19: 2026H1E A TR E/IXR 5 EMEERRF, BT, B RATXHEREAL
,_ 5 (FVTPL)

1H25 3Q25 1H26 &% 1H26 &% 1H25 3Q25 1Q25 1H25 3Q25 2025 1Q26 1H26 &#

TR4RIT| 23.7% 21.0% 23.9% 21.5% NS 217%  44%  227% -6.6% - L FIRT 36.9% 39.3% f‘x\ 13.0% 14.3% 155% -6.5% -
BiGRIT| 14.5% 18.1% 17.9% 19.4% A 127%  27.0% 359% 42.9% 356% 23/8% .- - Li#RIT| 146% 1.3% 0.9% 5.2% N |-243% -47% 4.0% -7.0%

RKARTT| 18.0% 125% 16.0% 18.2% "] 59% 85% 56% 85% -518% 15% - IFHIEIT| 48.3% 56.3% 49.7% 32.9% . 09% 4.0% 162% 12.2%

RERIT| 21.3% 24.9% 20.0% 14.7% TS| 47% 204% 155% 26.2% 135% 18/6% . BR4RIT| 27.3% 56.5% 61.6% 59.1% S| -81%  —24.0% -25.1% -27.1% -
HRESRIT) 9.8% 8.9% 132% 8.4% /7] 82% 94% 65% -63% -52% 038% - FiKEIT| 18.8% 16.7% 21.9% 25.2% ] 00%  07%  4.9% -65%
ZERIT| 8.4% 12.0% 10.3% 7.2% I~ | 11.8% -1.9% -55% -85% 1.0% 174% . < fM$R4T| 21.4% 23.3% 27.7% 19.0% T [-19.2% -26.1% -29.7% -39.1%
BERIT| 20.4% 19.7% 195% 14.1% TNl 19.7%  141% 30.6% 5.0% 17/4% 2.6% o KiDRIT| 84% 8.6% 8.1% 2.9% /| 35.4% 32.9% 4.7% 22.2% AL
HRRIT| 74% 28% 59% 1.0% | 1.0%  165% 153% 18.8% 250% 214% .~ R#BSEIT| 8.7% 23.1% 34.7% 28.7% o 56.1%  42.3%  4.2% -32.0% e O
HArsR1T) 16.8% 11.4% 5.9%  3.5% .| -0.9% 5.1% -8.8% 08% -5/6% 182% .- BKIR{T| 36.3% 45.7% 34.9% 21.0% T [136.0% 145.7% 52.2% -6.4% i
RIERIT| 7.9% 121% 146% 13.8% S| 148%  62%  3.3% 48% 147% 81% - BIARIT| -69% 104% 9.4%  7.0% /| 568% 2.6% 41% -8.3% Py
RERITI 18% 1.3% 25% 16% /| 164% 15.1% 9.3% -16% -56% -20% . FHRT| 21.6% 27.7% 34.0% 225% A -20%  89%  52%  16.7%
HRBITI 27%  7.9% 109% 8.4% S| 83% 8% 26% 35% -186% -d0% - F®/ET| 227% 204% 205% 20.6% -0.9% 40% -57% 0.5% 19/4%
FRBT[-01% -01% -38% -1.6% | 93% 245% 125% 21.5% 59.7% 149% ... MISRIT| 16.6% 19.9% 19.6% 11.9% 9.9% 50% 10.7% 39.8% ~10.3% -
EWBIT| -4.3% 06% 68% 26% AT 397%  209%  282%  82%  1.8%  -89% . gNReT| 14.8% 227% 25.6% 17.3% 10% 116% 1.0% 21.8% 27
HERIT| 14.9% -1.0% 0.0% -0.6% o] 205% 182% 12.1% 0.4% -1/5% -318% ... FLREIT| 2.9% 1.8% -04% -6.7% 33.7% -09% 4.2%  0.7% 61/4% o
AR R : Wind, EIRIERFF AT BEI1R1T| 144% 131% 13.7% 25% 451% 70.6% 20.7% 0.7% 10/5% &

6.1% 18.4% 2.0% 14.5%
-10.9% 6.7% 35.8% -4.1%
-75% 1.8% -59% -2.9%
-771% -19.8% -85.2% -85.1%
40.8% 14.5% 7.0% -21.9%
-13.5% -38.6% -20.8% -1.4%
10.8% 126.1% 131.9% 55.4%
39.7% 14.8% 22.7% 24.8%

PREIT| 9.0% 75% 5.6% 51%
WMARBIT| 121%  49% 1.9% 3.3%
EXEIT| 86% 56% 125% 0.3%
L 44P17| 26.1% 56% 16.1% 18.9%
T$H5R1T| 2.6% 13.3% 10.5% 9.6%
HRPIT| 65% 11.5% 11.3% 6.1%
SIBBSRIT| 22.0% -7.4% -10.3% -9.6%
WEHRIT| 96% 87% 10.3% 29% :
-18.9% ..

QPRI

HHERIT) 10.3% 24.1% 18.3% 13.8% -21.8% -31.2% -17.6% 9.0% y .
WRBIT| 54% 02% -9.4% -4.8% -36.9% -29.8% -1.5% -14.3% 135% ..~
EH |164% 17.0% 182% 17.0% 11.4% 10.6% 13.0% 6.3% 106%
B# | 87% 80% 87% 6.1% 9.3% 12.8% 9.6% 7.6% 6.1% A,
WE | 21.8% 26.6% 28.0% 23.2% 30% 12% 05% -6.9% -qa%
R®E | 106% 7.0% 54% 4.4% -6.0% 54% 13.9% 4.4% -1jo0%

£ 15.1% 15.8% 16.9% 15.1% 81% 91% 87% 38% 39% 4.1%

:
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EE E RS ARRREUE, WAFRNBARS ., IHFHARER

,.! HUAYUAN SECURITIES

ERMKEANE, HETHENLATA, 2026H1 EHIRITER
yoy+6.2%, 18iEEQ151480.5pct, Elﬁ/ﬂﬁﬁ/ﬁ?ﬁ/ieﬁ"ﬁ%yoy
55 46.3%/4.4%/10.2%/6.9%, HWEITiEERS, BRMTHRIK, 77
e 5ERIEEELAE, 51TUVE EHRITHAFERYoy+4.9%,
EEGFERYoYy+7.0%, BEFEFEKEMNTFFHL, RELYMEEHRE
T ES T RAESHEREREERESARE, BEEEERIEK
TEETFA, EFEs—AEkEVEEE IS L RSIRITHNER,
%—ﬁﬁﬂzw\r?xi}f&i)ﬁﬁuﬁﬁiéiﬁﬁﬁtf—%jﬂ2%7%%(, X
FWE THRIT. EMEELZWSEERBNRITMS, H
POPN ta%ﬁﬁwﬁﬁo

B%20: BA. BRATARYOVAIFT M, 123874752454 a st &4

20.0% r
16.0%
12.0%
8.0%

4.0%

O_Otyo 1 1 1 1 1 1 1 1 J
1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26

EH —o— R —o— W Kieg —o— 28
Remadi Bém o \Watefmzae-worivhttp://www.wancaiinfo.com/pdfmaster

BAk21: FATEREABER, BEKFHRXNEBETHELSIR
40.0%
32.0% |
24.0% |
16.0% |-
8.0% I
0.0% ' ' : ' ' . ' ' . '
2021 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26
Ef —o— R —o— 1 RE —o— 27D
B %22: BRATTNEHER, BRI AEXIARAGEE A
16.0%
8.0% |
0.0% '
-8.0% L
2021  1H22 2022  1H23 2023  1H24 2024  1H25 2025
EH —o— BRH —— WH Ky —o— 28
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E531 4 98 3F % IFRITEEAEH L, W, RFITEHAEZR LS

| HUAYUAN SECURITIES

B&23: BAT. RETURANAABRAL, BT, BRETHAARE RS

e EWER
2024 1H25 2025 1H26|2024 1H25 2025 1H26|2024 1H25 2025 1H26|2024 1H25 2025 1H26 ! 2024 1H25 2025 1H26|2024 1H25 2025 1H26
THRIT| 54% 54% 55% [B4% | 45% 45% 44% [45% | 40% 39% 39% | 88% | 60% 61% 60% [62% JL=4R4T| 30% 30% 31% [31% | 60% 61% 62% 30% 30% 31% [ 31% | 60% 61% 62% [61%
#IZWIT| 58% 60% 59% [60% | 41% 40% 39% [40% | 43% 43% 42% | 41% | 55% 57% 57% [59% LiER4T| 35% 35% 37% [86% | 65% 65% 63% 34% 35% 33% | 36% | 66% 65% 67% [64%
RAIRIT| 63% 64% 65% 34% 33% 32% [88% | 41% 40% 39% [ 89% [ 56% 57% 58% [69% SI#4R1T| 39% 37% 38% [87% | 55% 56% 54% [B5% | 28% 29% 28% | 30% | 66% 64% 65% [62%
HERIT| 48% 49% 48% B49% | 48% 47% 47% WA4T% | 41% 41% 39% [40% | 56% 55% 56% [56% wmiEIT| 32% 34% 36% P87% | 64% 62% 60% PBO% | 21% 21% 19% [20% | 75% 75% 76% N75%
HEfESR1T| 89% 88% 89% WB7% | 11% 12% 11% [13% | 27% 26% 26% [24% | 73% 74% 74% [76%| ik sR17| 27% 25% 25% [25% | 71% 72% 73% B#8%]| 30% 35% 34% [85% | 68% 63% 64% [63%
ZEEIT| 43% 44% 44% [44% | 57% 56% 56% 34% 32% 31% [81% | 66% 68% 69% [69%| #iMEsT| 24% 25% 25% B27% | 72% 71% 71% W64% | 40% 39% 41% [ 40% | 56% 56% 54% [B51%
BRRIT| 44% 45% 46% cyo 56% 55% 54% 52% 51% 51% ([ 51% | 48% 49% 49% 774;97”0/0 -[;Q;@\’.ﬁﬁ?—‘r 53% 55% 56% 41% 41% 38% °/o 39% 35% 33% | 32% | 56% 61% 61% [63%
WREIT| 31% 31% 31% [31% | 69% 69% 69% 40% 40% 37% | 38% | 60% 60% 63% [62% pRE#RsR1T| 51% 53% 54% 47% 45% 43% [43% | 30% 29% 27% | 25% | 68% 69% 71% [74%)
AR 1T| 28% 29% 30% [30% | 63% 62% 60% 37% 35% 34% [84% | 54% 56% 56% [B5% wmgkiRiT| 54% 55% 56% 40% 40% 39% [B8% | 17% 17% 18% | 17% | 78% 79% 77% F78%

I55%

51

IR

o o
© |©
I

FIERIT| 29% 29% 30% BO% 70% 69% 69% 2% 4% 41% [ 39% | 57% 57% 58% 59?/3 =ME4%84T| 51% 53% 53% 46% 45%  45% % 31% 29% 29% | 26% | 67% 69% 69% 72‘7: ‘
RAEWRIT| 31% 32% 33% [3‘3% 69% 68% 67% 34% 35% 35% [ 35% | 66% 65% 65% 7% =541 51% 51% 50% o 49% 49% 50% 27% 95% 95% | 24% | 73% 75% 75% 763/;
FEKEBIT| 32% 32% 34% @Wo 56% 58% 55% 27% 27% 25% [ 27% | 62% 63% 64% 6?% %% /'EE 17l 50% 50% 52% c 50% 50% 48% 28% 29% 25% | 24% | 72% T71% 75% | 76% :
EFTISE ?‘T’ 36% 36% 36% Bb‘% 64% 64% 64% 34% 35% 34% 35% 66% 65% 66% 55% ;BN.I /_EE ?'_]' 54% 58% 59% 40% 38% 38% 0/0 26% 229, 21% 20% 68% 74% 76% | 72% ]
LERIT| 26% 26% 25% [25% | 68% 66% 63% 32% 33% 31% E8S% | 61% 89% 57% MO mpR{T| 54% 54% 56% 46% 46% 44% [46% | 27% 29% 27% [29% | 73% 71% 73% B71%)
MEBIT] 16% 18% 20% Wp1% | 84% 82% B80% 26% 26% 20% Foe% | 74% 74% 75% WA WiR{T| 56% 55% 57% 4% 43% 40% W89% | 27% 32% 20% [80% | 71% 66% 69% [67%

BI181T] 39% 40% 41% F43% | 57% 56% 54% F51% | 28% 27% 28% | 28% | 68% 69% 67% [ 65%
PAREIT| 55% 55% 55% 39% 41% 43% [42% | 31% 31% 31% [ 28% | 63% 65% 66% | 68%
BWRFEIT| 86% 86% 86% 14% 14% 14% [[14% | 26% 24% 25% [28% | 73% 76% 74% [76%

F/MTESUER T, 2026H1 EB/BZM R/ R EiTEHES S sRET| 3% 74%  75% 27% 26% 25% [26% | 27% 27% 24% [26% | 73% 73% 75% [78%)

N o o o o
< R %G
SIESISSESSIES

TR RF: Wind, IBIEFRTFRHT

~| (oo o1
Am!
IIDIES

oy /== th = EERIT| 61% 65% 62% W65% | 34% 31% 34% [E81% | 22% 22% 19% [18% | 78% 74% 77% [78%
£t 53 7l 4 37 %/38%/30%/24% RITESHEFERALLES, 7T FHIRIT| 62% 63% 63% 29% 30% 27% [27% | 22% 21% 22% [21% | 69% 72% 68% [69%)
| R TB T A R &g 32 > S £ R 7z HRRIT| 61% 63% 63% W68% | 32% 31% 30% [29% | 80% 29% 29% [27% | 63% 66% 64% [65%
Hﬁﬁ]“j“ R ﬂf”I = ﬁbf SIRRAAGEERR, 5—IT7HH] IIBARIT| 60% 63% 62% 33% 82% 34% [B8% | 80% 29% 29% | 25% | 63% 66% 67% [72%)
TEGERESPEEFEEIEENFKEBATIHNE ., MEREFEIIER BERT| 70% 73% 71% W% | 25% 24% 28% [25% | 29% 23% 22% | 23% | 66% 74% 72% [72%
S df s = = — BRBRIT| 71%  70%  71% 19% 21% 20% [21% [ 18% 19% 20% [21% | 72% 72% 71% [70%
FMEWEAREESREFES Y, sTHAEHEFERS LLESHIRIT, WEKHEIT| 63% 64% 65% W65% | 29% 28% 28% [B0% | 21% 21% 21% [20% | 71% 71% 72% [76%
- gona 3 % i 4= 4z f o EH |59% 60% 60% [60% |39% 39% 38% [89% [ 39% 38% 38% | 87% | 59% 60% 60% | 62%
FRRSAEERZE, ERER G LREHRIT AR TR B | 33% 33% 34% @1 64% 64% 63% 39% 39% 38% | 88% | 58% 58% 59% [69%
Bl A E R, WE | 38% 38% 39% [89% | 58% 58% 57% 30% 30% 29% |80% | 66% 66% 67% [66%

Vg 68% 69% 68% [68% | 28% 28% 28% [28% | 27% 26% 26% |24% | 69% 71% 71% [72%]
=il 52% 53% 53% [53% | 46% 45% 45% [45% | 38% 38% 37% [ 36% | 60% 61% 61% F61%

o=

24
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G5l 30 5k % 2026H1 74 F) BN g 3t — TR, % & EHBBIKLE

HUAYUAN SECURITIES

_ _ N _ B %24: 2026H1 L7 48474 #] Bl Ayoyik— F = 5+
AT BRAEERA, BEIT. WEITHEEERK, LHiR1T2026Q1 o

EFBANIREZIFIEKKXE, 2026H1 YN B L8 iEE Q13 —H R FA
1.2pct & +8.4% B/ RGB /I HBE/RBEITTNA sl
+9.0%/+4.2%/+151%/+7.7% , EHFEFH/HEHITEES N Z QIR FH
1.3pct/1.2pct EMRE R K, 1H26ER I A ITEFI BN ERA B ZE, 8.0% r
HYERERBEM A, ME EEETRTE S MEE RN SEGEYT RN

0.0%

Bzhke, MABITEMBATFETE,; NMRIFEERIBEZWE, BH
WITERERZ2EFES, ENFHRLIRESF BINIGEEF, g% L
BETTENHBEMEER, BIRITRELBEFA, TELEHPRITE

EENFERBETIR, FERRAEZLPRTIA, FEFFWHEZRFE

ZREZM, EENIBFEERASmEEER; BEFE, FARKE HHkR: Wind, RRIERTLH

MAFEATFRA, RAMHERAKBESEMEURE, WIMREF. T/ mz25. bagirs o 2@igzdns
REF R ERFAE T, MERMEZEHERRERNRBR, SRT L0
MEWBEARERFFNESFAZHZ, #—THERREN LFZE,
2026H1_EHR1THE B £ 41.38%%:2025 ¢ F T 1bp, EA/RRM/HE/R
1T 53 5 4 1.31%/1.56%/1.48%/1.53% , #20254 & 43 5 ¥ F/-2bp/-  1.80% |
1bp/45F, MAMRITEEEULREATS, HATEEBEHRIZRT
AfRImE AR, EERIEEANERLSREARKRE, HHEsSEEFEENME
28, REXZFMAFEARREST K, EMFLRTHIZITEZXSISE %
PEEEHREBARER, HERANMBHABEREM LNEAERAERE 1200 ' . . . . ' . .

1H24  3Q24 2024 1Q25 1H25  3Q25 2025 1Q26 1H26

Ef —o— R —o— W@ KB —o— 2H

n

o

o

R
T

ale . 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26
ERERANHE,
EE —— R —o— Wi KRE —o— 28
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FRSRES FERMKERTHRALSE, AARRARELHLELR

HUAYUAN SECURITIES

B#26: M EAARBISELA, 2026H1 L FTRATHRIOK S B T Fxks

5.50% r

BrrEBNEETITEEMNSE, 2026H1 L HRITEST. RallEZZH5A
2.67%/2.95%, #20252F 45l TFE22bp/19bp, RER MM EZRMEME T
Bifl, EREZRGFEE, TEBFTRES TALEFRERFEER, Bm %7
2024 LPRE XTI, EEMEZRAE20255FEX A= in I mRE ML K, 8L  450%
ERUERCRIAENRBRITREIIN “RAE” BET/ET, S (W0 4000 |
L . BEE ) |RITUHESEZHEELY, ZBBITMRETES; LM
FEENEETHE—LPREYH:, DREEMSINILERETWEZENIE
RE™, EMAFKHEAERAEREN, M FEEAHS, Brmgn 0|
RERR, FANSEEEIITEE, FhTENRREEERETTRES; m 250% 1H22 | 2022 | 1H23 | 2023 | 1H24 | 2024 | 1H25 | 2025 | 1H26 |
F/MTZETERTREXAMABRTHREREXR, I, Bm. LWEREXEH

IMTEZRFEMHNET BT,

AR A B E S BRI R FTEN, 2026H1 LHRITAMK, A BR2: STREARARENETR, LRt d ot

AR H1.37%/1.23%, 520252 £ 4 5 TBE23bp/22bp, Tl Al A0 2 h 2%
H—FEEIEY, TEGEREAS LR TRITREEFESXF Bl ETSE, B 220% ¢
SEEMFZHARHSEMENEER, REEAERITENESRS, &miE
AR RFFE R, SREFEMKERIE, EEMBEEZIERERANE, F  180%
R SRITEREWFERL, TECRFEFHREE, SEFER G THESE
$5E, XEEZEFRTHIRITEITEZT9ZITHITSS, MNMAREAGKIRSEM, 140%
NI FRIL S BEFERHITIREN, A FEPAEFFTPEM WA Lt Lar
ﬁﬁgﬁﬂi{v%ﬁ%?ﬁquﬁiﬁﬂg%’ ﬁim\j%gfi\ ﬁ%%ﬁ?ﬁ'ﬂk%ﬁ-ﬁ 00% 1H22 | 2022 | 1H23 | 2023 | 1H24 | 2024 | 1H25 | 2025 | 1H26 |
MBRRIT, ERSEIRMEAEREEEER, BOEEITEEUEERARH. ‘ L
BRI AT S, R EST R A R E MRS, AR R TeER s R AR 27
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[£3] £ W E 5 4R 4T2026H1 4 & £ 14 R = F+

HUAYUAN SECURITIES

A %28: J’-‘ri%&ﬁi% &£ ﬁﬁﬂiéﬁ-’%ﬁfﬁﬁhﬁ-ﬁ, BAKENRELZEROREIZRAF (TRF42: bp)

2025 1H26 %4 | 2025 1H26 i | 2025 1H26 T4t 2025 1H26 4t | 2025 1H26 T4k 2025 1H26 %t | 2025 1H26 Ffk | 2025 1H26 FH | 2025 1H26 Tt | 2025 1H26 Tt

TR [1.28% 1.29% 1 |2.68% 20 |153% 1.31% -22 |2.81% 17 |1.36% 1.18% -21 Jem4R4T [1.27%[1.26% -1 [2.90%2.66% -25 [1.64% 1.44% -21 [3.33% 8.13% -20 [1.52% 1.34% -18
BITRT [1.34% 1.37% 3 [2.70% 18 [1.50% 1.27% -23 |2.84% 16 [1.32% 141% -21  LiERIT |1.16% [Hil6%| -1 [2.82% [268% -28 |1.66% 1.42% 25 [3.19% 2.94% -25 |1.52% 1.28% -29
KA5R1T |1.28% 1.28% 0 2.69% 20 |1.53% 1.32% -21 |2.88% -15 [1.34% 1.13% -21 SIAERIT |1.73% 1.64% -9 |3.52% 3.18% -34 |1.81% 1.58% -23 |4.27% 8.92% -35 |1.71% 1.46% -25
hESRTT [1.26% 1.27% 1 2.85% 12.68% -22 [1.75% 1.49% -26 |2.96% 2.76% -20 |1.64% 1.40% -24 ﬁ?‘%‘?%ﬁ?‘z’ 1.82% 1.79% -3 [3.59% 3.32% -28 |1.99% 1.71% -28 |4.48% 4.27% -21 |2.04% 1.75% -29
Hmﬁ%@&?—? 1.66% 1.63% 1} 2.84% 2.60% -24 1_19%- -18 3.17% 2.96% -21 1_15%- A7 T?&%Ei‘_]" 1.74% 1.70% -4 3.44% 3.13% -31 1.68% 1.43% -25 |4.23% 3.86% -37 1.61% 1.32% -29
FIRIT |1.20% [128% 3 [2.92% 2.71% 20 |1.84% 1.60% 3.03% 2.86% 17 [1.74% 1.49% 25 fg?*l"zz;f 122; 1-:23’ 3_1 323411; ggg; —zg 1;; 12;; —ig i-ggz" i-gg:f —ig 123 132; —ig
7= £l 4= 879 839 P 04° 799 il 26° 349 ; o, 3 179 f i’ ,'J_' : o 1. ) - 2 o O. o) — = o 1. o - 2 o & ol — x o BIE )
;ﬁ?g;g 1?;;;: 1?2;: 14 g?j';: i;%: _52 15%: . gggoj: 31;;: _fg :;g;: e _22 BUERSRAT [1.59% 1.67% 8 [3.46% 8.27% -20 [1.91% 1.70% -20 [3.96% 3.89% -7 [1.90% 1.72% -18
SOLSRAT [171% 160% —11 |325% 2904% 31 |175% 153% —22 |3.50% 3.32% 27 |165% 1429 —pg TEIKHRIT 139% 146% 7 |353% 325% 28 |2.18% BGR 52 |4.27% d.1d% 13 |2.22%

& il o . . . e . . . : . HPARIT [1.58% 1.67% 9 |[3.67% 851% -16 [2.06% 1.79% -27 |4.45% 4.26% -19 [2.13%
EHE%EII 1.63% [1.62% -1 |3.21% 2.95% -27 (1.61% §iid6del -25 (3.67% 3.41% -26 |1.52% MEEEEE 28 wqeniz |166% 1.63% -3 |3.49%88% 31 |1.81% 1.53% 28 |4.14% |BiBGo 28 |1.75% 1.47% —28
REMT (1.40% 1.47% 7 [312% 2.90% -21 |1.81% 1.53% -28 |3.42% 3.24% 18 |1.74% 1.46% -28  geniz |153% 1.48% -5 |3.16% 2.88% -28 |1.69% 1.46% -23 |3.87% 3.57% -30 [1.63% 1.41% -22
FHARIT |1.40% 1.42% 2 |321% 2.97% -24 |1.89% 1.62% 27 (3.60% 3.37% -23 [1.81% 1.55% 26 wyjens= 1619 1509 o |351% 323% 27 |1.97% 0.04% 1992 BN 20
jﬁﬁc?ﬁﬂ' 1.78% 1.80% 2 [343% 8.20% -23 |1.67% 141% -27 |3.87% 364% -23 |165% 1.38% 27  wyyepez |130% 1.40% 7 [3.17% 2.94% -23 |184% 1 3.51% 176% B _30
HERIT [1.56% 1.59% 3 3.36% 3.11% -25 [1.73% 1.49% -25 |3.88% 3.56% -32 [1.60% 1.34% -26 FZ4RT [ 1.85% 1.99% 14 3.86%‘3.76%‘ -9 |2.08% 1 4.76% 2.14%- 26
HEIsRIT |1.60% 1.56% -4 3.31% 3.04% -27 |1.85% 1.63% -22 |3.78% 3.45% -33 |[1.78% 1.55% -23 BI14RT 1_09%- 5 3.10% 2.89% -20 |2.03% 3.63% 2.00% 1.70% -30
FAR R Wind, 2RIRIERFF T PREIT [1.87% 1.36% -1 [2.91% 264% -27 [1.58% 3.18% 1.47% 1.24% -23

3.64%
3.92%
3.16%

1.45% 1.24% -21
1.59% 1.35% -24
1.81% 1.52% -29

BRET |1.60% 1.66% 6 |3.06% 2.90% -16 |1.55%
EREIT |1.60% 1.62% 2 |3.29% 3.04% -25 |1.70%

224817 |1.13% (098 -4 [2.80% [254%| 26 |1.84%

T454R1T [1.35% 1.36% 1 [3.02% 2.74% -28 |1.84% 3.57% 1.77% 1.42% -35
SREIT [1.41% 1.37% -4 |3.17% 2.68% -49 |1.69% 3.37% 1.67% 1.34% -33
STRASRAT |1.60% 1.57% -3 [2.80% 2 1.56% 3.57% 1.53% 1.32% -21
BERIT [1.50% 1.49% -1 |3.21% 1.82% 3.71% 1.83% 1.50% -33
EIRIT |2.53% [28% -5 |[4.28% 1.92% 5.18% 1.88% 1.53% -35

3.60% 1.74% 1.47% 27
2.90% 1.40% 1.18% -21
3.56% 3.32% -23 [1.55% 1.30% -25
3.94% 3.70% -24 (1.73% 1.48% -25
3.63% 3.29% -34 [1.58% 1.33% -26
3.14% [2.95% -19 [1.46% 1.23% -22

REKBIT [1.39% 1.35% -4 12.99% 1.79%
Ef 1.31% 1.31% 0 |2.75% 1.55%
B 1.58% 1.56% -2 [3.19% 2.94% -26 [1.66%
W 1.48% 1.48% -1 [3.30% 3.083% -27 [1.79%
K 1.54% 1.53% -0 |3.11% 2.86% -25 [1.66%
i) 1.39% 1.38% -1 ]2.90% [2.67% -22 [1.60%

28
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551 8 95 35 % 2026H1F SN R A 4%

HUAYUAN SECURITIES

JER B NIERE, FEHRIN ST, E4IEE HELIRFA, 2026H1 EHRITIEEKN ( FEH+HMIER ) yoy+5.2%, HIHEEQ1H
£3.4pct, TEZFFEHEHRRAESWNIGREMEER, PWIGEEEZE —FAHIET2025F M BEVMZBREEZKREF, BXRIEFEHEIHBIARE
RITEEEHREMISESEY; S—FELYFEHBEEKRMBRKSE, EMOEEXKRE~FELE, MIRTEFEESE PRI SIEKEE,

BERNFERBUNERKDESS, MHMRITUEETELS ( REELS/MRE ) SIMBRIGE, EMEFEZIHMNAENESEZFRIFINEES,
REHERITRIAEESFEH LS HUIEKE T, 2026H1 EHRITFEHZRAEWN. HIEEBAN SEWLLEESHH13.2%F116.0%, Q1
4 7l-2.2pct/+2.0pct, EEMEIRITEGEMBABEEZHEM, FERURANERRTS®E TH. K&1T, ENEHRLEEHEEREN
BRI AT, PUBCTERSTEIFEB10% ( 7K. . 55, F&),

B %29: 2026H1 L7 44473k &l Ayoy5.2%, HERAFRKLE P %30: 2026H13F &N S BACGL ERFF-FAR, FEF &L TH, Ak ERA

48.0% 36.0%

32.0% 32.0% [

16.0% 28.0% |
0.0% 24.0% |-
-16.0% L 20.0% ! !
1H24  3Q24 2024 1Q25 1H25 3Q25 2025 1Q26  1H26 1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26
Ef —o— B —o— KA —o— £ EE —o— R —o— W R —o— =EB
PRI Wind, RIRIERF LI FARR: Wind, HEIRIEKRFFRPT 30
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T 4 R E B PSS ML EA AT, JAbdk & S bRt

HUAYUAN SECURITIES

B %31: 2026H13R 5 R BTF 8 H BAMEMKNIT LIAAL10% (£42: KL Hpct)

HF RN ¥?9‘§#Ziﬂﬁ$l&)\/*l& Efﬂ.’.ﬂlﬁgl&)\/"*‘l&

3Q25 2025 1Q26 1H26 ﬁl:l: 3Q25 2025 1Q26 1H26 ﬂii:l'. 1Q26 1H26 3Q25 2025 1Q26 1H26 IRtk | 3Q25 2025 1Q26 1H26

TrRIT | 74.0% 73.2% 142% 13.3% 17.8% 149% [20K | 11.8% 11.0% 9.1% | 11.9% JFRIT | 76.1% 77.7% 70.4% 1L4 6.3% 56% 75% 7.0% (04 [ 176% 167% 221% 21.1% ﬂo

BIGSRIT | 74.5% 75.3% 726% 71.2% 15.6% 14.5% 18.9% 14.7% [ (40K | 98% 102% 84% 14.0% LiB5R1T | 61.1% 609% 61.7% @5 | 7.0% 68% 67% 64% (0.3 [ 31.9% 323% 31.6% | 82.3% 0.7

RAWSRIT | 77.6% 785% 73.3% 76.0% 127% 12.4% 146% 11.4% [G0B | 97% 9.3% 120%  12.6% STHSRIT | 742% 76.8% 736% 754% 17 | 6.8% 64% 84% 65% ( 19.0% 16.8% 17.9% 181% 02

hESRIT | 66.3% 66.9% 64.9% 66.3% 134% 12.5% 151% 132% (19K | 20.3% 20.6% 19.9% 20.4% W4T | 60.1% 62.8% 67.1% 69.4% 23 91% 77% 92% 7.2% (400 | 30.8% 295% 23.7% 23.3% (43)

ERAESRIT | 79.4% 792%  76.8% 4 | 87% 83% 125% 99% (M| 11.9% 126% 10.6% | 13.7% FHRIT | 71.8% 73.9% 721% 709% (@1) | 88% 85% 126% 104% (D2E | 19.3% 17.7% 153% 187% 34
SEHIT | 64.4% 653% 65.6% 6) | 147% 14.4% 161% 144% (1 20.8% 203% 18.2% 20.6% WMRIT | 69.6% 71.1% 754% 741% (§3) | 114% 108% 120% 129% 09 || 19.0% 180% 126% | 13.0%

BT | 63.7% 639% 64.0% | 62.9% 1) | 224% 223% 238% -J(% 14.0% 13.8% 12.2% 14.8% ; KibRIT | 73.3% 75.8% 72.4% 74.8% 2!.5 6.1% 54% 87% 5.7% E. 20.7% 18.8% 19.0% 19.4% 05

WEET | 677% 69.3% 689% 68.9% ((0) | 134% 131% 135% 127% (0] | 189% 17.7% 17.6% 184% o  PUHRIT| 829% 848% 909% 00 | 21% 21%  16% 02 ]| 150% 13.1% 75% 0l2)

KSR | 688% 69.9% 67.0% 664%  (1.9) | 125% 122% 131% 129% (02 | 187% 179% 19.9% 21.0% 12 EEHT | 77.7% 824% 8ss% [8nd% [@7) | 48% 40% 38% 8% 00]]17.6% 136% 7.4%

RIEEIT | 68.8% 680% 664% 66.9% 05 | 164% 154% 165% 157% (0l | 14.8% 166% 171% 174% op NPT | 806% 785% 798% 77.7% [B0) | 26% 21%  1.9% 28 10 ] 168% 195% 184% 194% 10

RAGT | 69.6% 701% 676% 700% 23 | 133% 128% 138% 130% (070 | 17.2% 174% 186% 17.0% (16) ﬁijiﬁf'_r 78.9% 76.0% 69.6% 737% 41 ||112% 10.0% 150% 12.8% (22K | 14.9% 14.1% 154% | 135% ﬂf’)

KT | 731% 729% 738% 743% 05 | 164% 16.0% 162% 153% (0.9 | 10.5% 11.1% 10.0% [ 10.8% 03 .ﬁﬁiﬁﬁ 78'2:/" 80'1:/° 78'1:/° 76'5:%’ a7 10"f,% 9'1:/° 10'2% 109% 01 | 11'3Z/° 10'82/" 11'°:/° 12'6:”’ 18

FRBT | 661% 67.0% 626% JOBMOMl O | 186% 18.2% 209% | 187% (ZBN | 153% 149% 165% 186% 20 MBI | 832% B841% 759% [61.6% 59 35%  3.1%  34% | e sl 133% 128% 20.7% Hisdde [ls)

CEBT | 714% 685% 718% 67.4% [MA) | 72% 61% 69% 64% (050l | 214% 254% 213% 262% 49 SMRAT | 687% 701% 711% 71.8% 07 | 98% 86% 112% 92% (40K | 21.5% 21.3% 17.7% 19.0% 13

WER | 704% 711% 688% 672% [6) | 6% 60% 81% 77% (04 | 23.9% 209% 231% 254% 20 TRRT | 820% 885% 856% |85.4% @5) | 36% 35% 25% 05f | 14.4% 8.0% 11.9% | 12.9% 10

S — - e - B B 4R1T | 721% 71.6% 765% 746% @9 | 7.7% 70% 65% 5.9% (o% 20.2% 214% 17.0% 195% 25

FARR: Wind, LIBRIEAHTTHT PREIT | 729% 747% 734% 72.8% (g.s) 83% 7.7% 106% 9.3% (1.E 18.7% 17.6% 16.0% 17.9% 19

BRET | 824% 847% 854% | 85.1% (4.3) | 4.9% 45% 67% | 52% (1 12.7% 10.8% 7.8% [NO7%N 19

EREIT | 68.6% 734% 695% 707% 12 | 87% 81% 11.0% 9.9% (1.0 | 226% 185% 195% 19.4% (0}2)

YS4RIT | 727% 755% 67.3% 718% 46 | 6.0% 68% 60% 62% 02 ]|213% 177% 268% 22.0% [8)

FR4RT | 69.3% 716% 693% 683% ([{#0) | 31% 27% 44% [81% | (1.5% | 27.6% 257% 263%  286% 22

HARIPIT | 63.9% 650% 663% 66.7% 04 | 21% 21% 2.8% 0.1) | 34.0% 329% 309%  80.7% (0l3)

STRASRIT | 66.8% 69.4% 60.3% [60B%N (1.0) | 23% 19% 26% .78 | 30.9% 28.7% 37.1% !

BERIT | 721% 73.8% 823% 79.4% [W9) | 2.9% 27%  2.0% 250% 235% 157% 17.6% 19

HURT | 78.1% 806% 77.3% 764% ([@B9) | 3.3% 31% 32% 18.6% 16.3% 195% 20.5% 10

WRBIT | 624% 64.0% 61.7% [628% 10 | 22% 21%  4.0% 35.4% 34.0% 34.3% | 344% 0ft

EH | 733% 742% 714% 71.9% 04 | 135% 127% 16.3% 132% 13.1% 12.3% 14.8% 25

B | 67.9% 682% 67.1%  66.7% (44) | 157% 153% 164% 155% (0.9f | 16.3% 165% 165% 17.8% 13

WE | 71.8% 737% 727% 734% O7 | 74% 68% 86% 7.4% (1.0F|208% 195% 187% 19.1% 04

RE | 744% 768% 753% 75.3% (4.0) | 55% 51% 69%  59% (1.0f | 201% 18.1% 17.8% 18.8% 10

28 | 71.8% 726% 705% 708% 02 | 134% 127% 154% 132% (2K | 14.8% 147% 141% 16.0% 20
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FEE R B PACERARELMAEERAL, HAIELAT TR S L L

HUAYUAN SECURITIES

RIRRIT R SR MRIEE, RITPEHREEESE, 2026H1 EHsR  EA32: 2026H1F 45 R AM&RNRR AR
TFEHERESFERNEBEH1.1%, EERBEQIMLE4L. 7Tpct, EB/RG /K 16.0%
71T yoy 5 Bl 4 —0.3%/3.2%/5.9%/6.7% , Q14 3% 1 /-0.7pct/~3.1pct/~
3.5pct, HENRITFFERZEAFISEWELKE, TEXKR EITIEZH

8.0%

ZHETEEIEL, BX R RITHITRRSRRERN=E, SERBIRIT 0.0%
RHERERBRITFEEMU S FER SRS, RRZEXFRPWSEEETE, 50|
MEEE, RARTEPRSFEEESRET

S RhE B R R M S LR, 2026H1_EHERITHMIEE Y A\ yoy+8.9%,
EAESERKETEREGTEER (yoy+22.0% ) , BO/HE/ RETEMmIE 200
Byoy 4 Bl-2.2%/-11.7%/-16.6%, EETEMIESIEKEITT ESEEEA

B3 T B3 ST B0, 20254 4R 1T 0 E BN I B & HH T %

ERAIRME, T2026E SIS KBIFRITANBELSTRRT YN, gy BRI BAMWE, e RERT2026H1 43R LAAR L R
WA Z I, E2026H1 EHRTARNETHIREEBEARTERBEY 2%
AE#, YHKBEEHNERTASEAER, RTERNESIRNENEYEE sl
HE 5K BN Z BRI, BmSETFESEDFTLSTERALEE .|
B, TREYUMBEZNL, BORETEERRASEYN, ESmATIHE]
RS LRE (#825% ) , MEAR TSR TSRS ERTNE,

-16.0%

1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26

Ef —o— BH —o— HE K —o— &7

16.0% [

RRE LT RMTHD L RE AR BILRIT, DREDIAHE, O
MR R A R AT IR -t60% |

-32.0% -

1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26

Ef —o— IH —o— HE K —o— &7
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31 4 39 5 B 2026H1 B 4 AT SLARAR BN R G B A AT 244 58

B %34: 2026H1F L& HMNER#4 %, EAFELRAZERGHEIEFEATIHE (B4 FikHpct)

%5 S Ayoy FHEB TSR yoy A B A yoy FHEBEHE K yoy HHE B Ayoy

3Q25 2025 1Q26 1H26 ¥tk | 3Q25 2025 1Q26 1H26 3IKLE 1H26 IRtk 2025 1Q26 1H26 Iik | 3Q25 2025 1Q26 1H26  3hik

TWHRT | 0.7% -04% 75% 88% 13 | 06% 16% 52% 33% (1.9) |27.6% 226% 223% 194% (31] HFBT| 18% 1.9% 96% 63% [K33) | 169% 106% 15% 7.1% 58 [-160% -247% 401% 27% (G0
BigP4T | -3.0% -29% 81% 85% 03 | 53% 51% 67% -14% (s[l) 31.0% 40.9% 66.7% - (78 LEET| 05% 26% 51% 74% 23 | -69% -64% -17.0% -102% 68 |147% 7.1% 84% 56% (28]

RUSRIT | 24% -19% 7.6% 105% 30 |133% 16.6% 7.9% -87% (16k) | 31.7% 246% 37.4% 60| IIHSRT|196% 207% 7.3% 120% |47 |200% 28.0% 238% 03% (2H;) |-241% —27.7% 67% 14% (5.9
HESRIT | 3.0% -18% 7.8% 102% 24 | 81% 74% 56% 09% (4f) | 22.2% 295% 129% 83% (4.6 EWIIT|285% 31.1% 39.4% 0.8 | 85% 652% -14.6% -185% (3§) |-162% —22.3% -18.8% —265% (7.1}
RRESRAT | -21% -16% 7.3% 58% [15) | 115% 16.1% 168% 122% (4f) | 27.5% 197% 02% 12.3% 120 FHEBRT | 11.8% 108% 144% 14.3% [02) [ 293% 30.7% 81.7% [539% (2lls) | -9.0% -9.0% -26.4% -10.3% 16.1]
THERIT| 15%  19% 7.2% 86% 14 | 02%  34% -30% 01% 34 | 41% 1.4% 4.3% 58% 15| HM®BIT [ 10.0% 128% 207% 192% [1.5) | 126% 131% -11.2% 165% 27.7 |-24.7% -31.4% -36.7% |=416% (4.d]
BEST | 17% 20% 50% 56% 06 | 09% 44% 49% 60% 11 |-114% —137% -38% 01% 39] Kb#IT|29% -61% 22% 68% [46 | 93% -12% -16% -186% (@) | 168% 204% 262% 2.1%

WEST | 39% 50% 124% 108% [§16) | -14% —04% -55% -—19% 38 |-27% -74% -236% —143% 93] F#HRIT| 82% 84% 17.3% 19.0% 1.7 |-352% -29.6% -12.0% -11.7% 04 |-13.0% -18.7% -48.4%
MWSRT | -06% 04% -2.1% PEIB%N 08 | 38% 74% 74% 86% 13 | -93% -48% -26% -19% 07| BRRT|152% 224% 128% 260% 8.2 |-27.6% -327% -31.4% -11.8% 196 | 58% -21.4% 36.6%
BERT | 21% -15%  1.7% .1 57% 54% 70% 19% (5]) |-17.0% -18% 221% 78% (14 H|FEET|-123% -83% 126% 139% [1.3 | -86% -230% -10% 9.3% 103 [-207% -26.9% 26.3%

(<

RESRIT| 24% 15% 2.8% 4.0 0.7% 04% 59% 1.3% (4_[;) 36.6% 262% 02% -5.4% (5,@ SEMBIT| 120% 121% 140% 15.0% 1.0 -35% -3.8% 49.1%  32.7% (1@4) -155% -3.0% -30.3% -24.4% 5.8!
KB | 51%  —47%  4.1% k1.0) | 22% 62% -92% -73% 19 |-325% -20.1% -34.5% [28514%| (0.6 FFEET|17.3% 165% 169% 15.0% B19) | -14% -52% 00% 03% 03 |-38.1% -356% 21% -3.3% (5.4
FR4T | -8.2% -58% -3.1% | 26 | -01% -09% 117% 37% (7B) |-24.1% -33.0% 34.8% 80% (P6M) MRIT| 58% 4.8% 00%  33% 83 |-7.1% -139% 183% -17.3% E!e) -4.0% -19.1% 4.0% -6.0% (9.0
HBHRIT| -16% 1.4% 13.7% 06) | 83% 24% 25% 6.0% 3.6 |-296% -21.1% 433.2% 13.6% (419.6) FNMIEIT | 8.9% 9.5% 21.7% 23.9% 2.2 05% 06% -19.0% -81% 109 |-146% -19.3% -12% -7.2% (6.d]
HEET | 8.2% -15% -1.3% -j1 7) |-224% —164% 80% 115% 35 |-11.8% -206% 36% 55% 20| ERET|61.6% 597% 368% 286% (13.1) | 0.6% 03% 13.1% [BABMGE (55.4) |-18.1% -65.7% 103.7% -844% (138.1)
N . . BI8R1T | 36% 4.7% 23.6% 20.4% [!3.1) 16.0% 714% 45% —41% (8F) | -3.2% -85% 437% | 25.7% (180
H BRI : Wind, HIRIEARFF AT SFREAT | 5.1% -39% 2.3% | 36% 13 | -12% -2.0% 169% 62% (1017) | 39% 13% -109% -6.7% 4.2

KRBT | 69% 7.9% 151% 152% |01 [-16.7% -19.7% 4.3% 52% 1.0 |-224% -25.6% -32.2% -30.4% 1.8

EREIT| 21% 20% 83% 37% [K45) | 25% 41% -72% -—29% 43 |-23.0% -38.9% -41.7% -35.0% 6.7 |

YR4RIT | -17.3% -154% -54% [S18%N |36 |415% 56.9% 554% 121% [(@HB) | 57.5% 194% 17.0% -26.6% [ (40M)
FAR4RIT | 15% 02% 7.8% 48% [K30) | -46% -40% 70% 21% (4B) | 115% 80% -96% -1.0%

8.6 |
FARIRIT | -3.8% -28% 80% 105% 25 |213% 66.0% 11.8%  308% 190 | 7.1% 64% -11.4% -162% (4.di
STIBASAT | 12%  21% 52%  47% k05) [-192% -177% 36% -37% (7B) | 21.9% 114% 138% -1.9% (158
BERIT| 61% 83% 126% 12.0% [05) [162.7% 207.4% 294% 251% (4B) |-16.4% —22.9% -46.2% |-38.8% 7.4/
BHRIT | 24% 25% 58% 58% |00 |[364.7% 3321% 41.0% | 891% (1.9) |200% 122% 63% 32% (3.1]
WRHIT | 84% -10.2% 0.8% [=0.8%  [1.1) | 76.6% 2353% 23.3% 16.0% (7B) [ 204% 237% -14.7% —142% 04]
EE |-20% -15% 77% 90% {13 | 59% 72% 63% -03% (6[b) | 23.9% 242% 224% |22.0% (0.4)
B# | -09% 00% 35% 42% 0.7 13% 31% 38% 32% (0.1) |-121% -11.7% 4.4% -22% (6.6]
WE | 104% 113% 139% 151% 1.2 | 9.0% 135% 90% 59% (3]) [-116% -17.6% -30% -117% (8.1
RE 01% 09% 7.7% 77% (00) | 3.9% 42% 102% 67% (3f) | -16% -77% -16.6% -166% (0.1]
&8 | -06% 00% 7.2% 84% {12 | 46% 61% 58% 11% (4f) | 54% 45% 119% 89% (3.0]
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E55l 3 i % 9 RAT IR A E PIULEMH

R 1H26 L HR TS B AR L, | A5 LT . BHAT RS PR EREAT
A RE S KU LR, —HEWE Rirt. nnzon

X , 2024 2025 1H26 & bk 2024 2025 1H26
s . & Haphle 3
EEEXFEFBERBFABER, 5—7 TRRIT| 30.7% 33.4% 4.8% | 48.0% 46.5% = 40.7% . 3 3 : (D.7%)

EEMAETE. EEVEBELEFESHIN RIGRIT| 34.0%  87.9% 49.0% 46.1% | 43.2%
RAsRAT| 22.5%  34.1% [F23.3% 60.0% 51.9%  53.9%

THERMMEE, XFERETFEHEFLESMH hERT| 305% 34.6% BB34.3% 33.8% 32.6% | 31.5%
HaEk, HEWREBSSRERSIE, BiX BRfEsR1T| 35.4% 35.1% [83.2% 50.4% 47.0% = 39.4% ! ) ¢ : 03.4%

" _— ° 2im4R1T| 46.3% 48.6% [50.9% 39.9%  39.0% | 37.0% (1. b 8%)
BIETIRF 7 —LR1TIHE P EHE =8, BRRIT| 465% 52.2% 155.6% 39.8% 345%  323% (1 . . 2% ([#12.7%)

st 44 P = b £H 4 AT 33.8% 40.9% F42/1% 4% | 41.4% 36.3% @ 33.8% . 6%)
ﬂfﬁgm ~A B '5 LEERYSRAT (A0 HWRIT| 483.8% 47.1% EB01% 157% | 437% 38.2%  825% (§ : : ; 28.7%
1T) HiR1TF. BEEEXPURS2FELEZRLL B{E5R4T| 35.5% 42.2% B466% 11.0% | 50.1%  43.7% | 39.9% B.4%)
. 7%)

FHKRIT| 34.6% 41.9% EB91% 3%) | 54.0% 48.2% | 50.3% : . : . (11.5%)

1
1
1
1

BRE TR, BoGMFEREZHEE, R44817| 35.6% 34.9% [F40/3% :(%.1% 55.7% 55.7% | 49.3%
3

BRMBIT. HMRIT, RAEEMEESH FRRT| 15.7% 18.6% [F226% 356% | 582% 57.1%  51.3%

. — g A\ Len 1 #HERT| 32.4% 37.8% B41[3% 2000% | 125% 12.6% = 12.0% 4.9%)

Rl ( EEZRIIT, FRAES ) BRKE HEsReT| 48.7% 58.1% WF28% 114.1% | 147% 16.6%  13.6% 6.7%)
RFEMESENSE, LFSRIT| 46.7%  46.8% L46.7% 154% | 27.7% 27.5%  25.4% B.1%)
FigRIT| 57.2% 63.6% 169.2% 2% | 15.0% 16.1% | 15.4% . ] ; ; [@6.0%)

SIH4R1T| 60.1% 60.6% B63.3% 286% | 7.3%  6.4% | 57% I7.9%)

MERIT| 54.8% 58.9% [58.6% 12% 44%  39% | 3.4% : : : . 22.7%)

TIKRIT| 82.0% 86.9% (89 .0% 5.3% 3.4% 2.5% : ; ! 27.1%

WNRIT| 57.6% 60.0% F62.8% 1% | 50% 62% | 9.1% §6.2%)
Kib4R1T| 42.0% 47.6% [165.3% 1% | 16.3% 13.2% | 9.0% . . : : [@5.5%)
RBLERSRIT| 61.3% 50.7% W456% 2%)| 61% 83% [/9.6% 6.3%
S5R17| 69.6% 67.8% I61.3% 6% | 22.3% 22.3% | 23.0% . . : : A7.1%

r&R17| 39.9% 34.6% 132.6%
TINERIT| 76.8% 68.5%
BT 52.1% 44.7% [28.1%

1% | 42.4% 42.9%  86.0% . ; : ] 25.3%
(4.6%) | 12.6% 12.0% | 13.1% . . : ) #2.6%)
8%)| 7.0%  65%  6.4% : . . . 19.1%
5% | 197% 18.6%  16.0% 3%) | 15.8% 14.8% [13.7%
1%) | 31.8% 381.7% | 25.8% 8%) | 14.0% 9.9% [21.7% 129.0%
0%) | 26.4% 19.2%  19.3% 21.8% | 19.4% 16.7% [ 19.3% (10.1%)
8% | 55.3% 52.5%  38.9% 3%)
Gi: SO RHBEAMXFEE EEPIOLE, FILETH6OIAR IEE, WEE 31
ORI T

PRET| 64.6% 66.5% F70.4%
BIREIT| 54.3% 58.4% [IB2.6%
BERET| 542% 64.1% B61.3%
geameT| 44.7%  47.5% B61.1%
FH R R ETARATHIR, EIRIERF AT

‘ S ) A FROARITIEE B AL
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SEBES RETMTFEFRRGFTIHN

HUAYUAN SECURITIES

e B Ml 55 R B 2R 4> /T HE B£36: HHRHH ok HRIT) 2026H1F S S TREPIGLERF, L e A FAIAFN
o1 fmTE Ay ~ | 2024 | 2025 | 0 1H26
M FEGT. BHTHE, TELE 2024 2025 126

2 _[eHREM] £ h R H A &R Hfb

g SN\ Rt S, 2026H1 TRIRIT 1% % 1% 66% 34% 1%
=L S ; no-  gmes = BIZRIT 22% B a4b 28% 35% 44% 21%
WA X AR A E Hf‘ﬁ ’ gf:' ekl RASRIT 5% 4% 50% 46% 4%
EiBEA40% ( BRI1T34%MM#rE35% ) o hERIT 15% i 17% 43% 40% 17%
B ] ‘ g e HBESRIT 13% 12% 43% 45% 12%
& ”Bﬁ$’i J\E{Fﬁ‘_%llﬂl)\ﬁEme’]tﬁkrréz ZERAT 11% 14% 26% 63% 11%
17, EFEHBNEMERSL, 0T ARRIT 14% 64% 15% 21% 66% 13%
RN, BB, FE2026H1 ik L RISRIT -1% 7% 36% 63% 1%
~ R4HRIT 8% 66 | 5% 27% 63% 10%
tb9#810%, EFER. FEHRTHIL F AT 4% 4% 36% 56% 8%
HEEiE50%, HUMSRITIRE S ETH, i BT SRAT 17% L 80% 1% 65% 35% 1%
_ . — , L FRIT 16% L 28% 12% 54% 27% 19%

jﬁy‘l‘l %E?T ':P LISI IJ—'_I- l:[:9.2°/o'7:l_:iﬁlif'é‘ﬁT ':FI D]WL‘ FiEET I:|26% 30%
BEKT, RERUSIOMARER TR0 10% 14% | 20% s | 17%
s NP i 4= e EARIT 80% 16% 53% 36% 15% 49%
FHo HITAATBENHMTUEETE LM ERIT 64% Fl18% 62% 21% 14% 65%
WEXFERNRER, ZMTIESAE. R RLERERTT 62% |I] 11% 52% 37% 13% 50%
S oV/NIEZn Mg S £ 415 Lo 1 BRIRTT 93% 0% 88% 18% 14% 69%
EM%T‘I f" Al 35 ﬁ‘—'i’;}" %'1 GINENZEER S S PARIT 26% 36% 66% 15% 19%
MEMNHIB, MFEHBoESHEEEE B BRIT 31% 526% 299, 529, 21% 27%
NamEmeA ST B F NS e FEWRIT 27% 19% 20% 51% 17% 32%
/jz BIRAIR ;r e gj:ﬁ o j: Iﬁﬁﬁ EE% BN SRAT 26%  12% 20% 69% 14% 17%
TTERWSER, BERARITERES M 4RAT 24% 15% 30% 63% 7%
Hys Ol 35 ARZRIT -15% | UWEA 4% 60% 47% 7%
HYGR B o B 4RT 16% e | B b7% 15% 56% 25% 19%
PR ET 4% ; B61% | 4% 31% 63% 6%
BIR T 45% A 46% 40% 27% 33%
BNREIT 24% Ll 16% 28% 66% 11% 23%

FRRR: TR, RRIEETAN GE: RRBITLSNSAIER, B IRA. RARITHARERT YN D REE
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FEAR

1. BACF Mg R A R4, &R kg
2. B, WEKHHAE ., KARBRT MM &

3. HAEMANIE KRR, P RITH L £ pARREH
4. PALKG R, HALIE SR E R AT L

5. XE . BT BIEFAT LR LT RAR, FRAKRK LA
6. &, AMCAeiR N, A& RETFH 4 T

7. R EB

aiinfo.com/pdfrﬁaster
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FE R R FRETA,

HUAYUAN SECURITIES

] B AT P AT B8 48 AR BUE AR

FHEBRTA azm&rﬁﬁo 2026H1 ETRIT AR FEA1.22%IN L F5F,

EAB/BRG R/ AR BT AR ZES R A1.25%/1.20%/1.02%/1.04%,

Bxt T RNMT, EEMERITARZMLEXN S, FREERKPENEER, BHTRITERNENYT K (SE3EM) , RIMKARE

FFAAERS, R REREHEUR BRXUE SEERR S

ERTREBEISIRBBERBERAIE, 2026H1 EH /R %/ &/ K

EEE R H1.67%/1.93%/1.35%/1.73% , 52025 £ 45 3

+2bp/+2bp/-6bp/-18bp; HIHAZE S B H1.41%/1.79%/1.36%/1.59%, 20254 43 B+6bp/+13bp/-3bp/i%F, HEBEEBRITRARITEESN
NiF. BHRMNTHSHA/MI. EELSXERERSEXTN, MHEEERAREREMNLSAL, EB590K I M ATEIHA 15 AR F K EFRA
R, RELSIARZELMTERREX /KT, BEifiistrsi EE R LHRITEE L SFAEIGEIE N,

B %&37: 2026H1 L7 4471 R F L IR-FAL

1.30% |

G e o

G O N -
1.20% v 0 0 & o —
1.10% |

N N T —
1.00% |- ” ——
0.90%

1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26
Ef —e— R —o— HE R —o— 2
FA R Wind, 2EIBAEHFFF AT
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B %38: 2026H17 R #yoy:RILE it T
8.0%

4.0%

0.0%

-4.0% -
1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26

EfE —o— BRH —o— i\ K —o— 25

FARF: Wind, £RIERTRIT
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E?éﬁ i3 % EF AT,

HUAYUAN SECURITIES

BRAITREE, @HREHREAE

B#£39: 2026H1E A 7 Xz R AAIEA T LA, FoRAITEPELITRERK (£45: 12T, bp)

S5 R
2025 1Q26 1H26 %4t | 2025 1026 1H26 it [1H25 2025 1H26 @4k [1H25 2025 1H26 =ik 1H25 2025 1H26 T,
TERIT|1.31% 1.31% 1.29% |]—2 3,990 4,139 4,118 +0.5%|1.91% 1.95% 1.97% 2 1.52% 1.52% 1.60% Jt5=ER1T11.29% 1.32% 1.50% 1.61% 1.58% 1.53% 1.96%
#EiFRIT|1.31% 1.31% 1.29% -2 |3640 3772 3,790 10.5% [1.81% 1.77% 1.77% 0 1.33% 1.33% 1.39% Fi55R1T(1.18% 1.18% 1.42% ié 2.04% 211% 1.77% 1.60% 1.65% 1.50%
KM 4ERTT1.27% 1.25% 1.25% | O 3,435 3,554 3,597 1.2% |1.39% 1.39% 1.38% +1 1.22% 1.25% 1.24% ST ER1T710.84% 0.81% 0.81% | O 206 218 224 1.24% 1.32% 1.15% 1.10% 1.17% 1.11%
fiER1T[1.23% 1.22% 1.22% | 0 2,880 2,970 3,018 {1.6% |1.44% 1.47% 1.44% +3 [1.32% 1.26% 1.36% B4$R17(0.83% 0.83% 118 127 128 1.06% 1.16% 0.97% 1.27% 1.28% 1.20%
BRfEER1T[0.95% 0.99% 1.00% | 1 915 1,006 1,030 2.3% [1.21% 1.57% 1.73% 16 |1.23% 1.30% 1.38% SE 41T 0.76% 131 144 148 1.02% 1.14% 1.04% 0.89% 0.86% 0.86%
ZiBER1T[1.28% 1.30% 1.30% | 0 |1,170 1,225 1,235 10.9% |1.59% 1.65% 1.77% 12 |1.41% 1.46% 1.55% WM sRT|0.76% 81 87 88 0.51% 0_52%- 3 10.61% 0.42%
BE45R1T|0.94% 0.94% 0.94% | 0 682 699 703 10.6% [1.43% 1.43% 1.53% 10 |1.36% 1.25% 1.31% Ki4R1T(1.15% 70 74 76 § 3.31% 2.93% 2.89% 4 |2.22% 1.66% 1.84%
iﬁ&%ﬁ?‘? 1.26% 1.23% 1.25% ﬂ2 720 718 732 9% [2.15% 2.09% 1.97% -I12 1.90% 1.89% 1.84% - ﬁk%ﬁ%&?? 0.68% 59 61 61 0.8% | 0.44% 0_340/0- S 0.77% 0.84% 0.93%
Ml 4R4T|1.08% 1.08% 1.08% | 0 | 643 662 664 1.66% 1.69% 1.72% 3 [1.53% 1.49% 1.64% 13  mpsps7|1.14% 1.12% 60 63 64 205% 1.94% 181% 113 |1.58% 1.36% 1.42%
EPT%%E?:]' 1.15% 1.15% 1.15% 0 672 687 689 1.65% 1.62% 1.68% 6 1.49% 1.43% 1.63% 2 ﬁl}ﬂ%&{f? 1.59% 1.59% 56 57 64 8%13.12% 2.94% 2.94% 0 2.83% 2.14% 2.34%
RA4RIT|1.49% 1.46% 1.47% | 1 | 662 661 663 2.73% 2.74% 2.69% 5 |2.19% 2.16% 2.25% =542170.97% 0.96% 38 40 44 2% |0.54% 0.56% [0086% [0 [1.24% 1.20% 1.17%
FHKIRTIT|1.27% 1.32% 1.44% 507 534 586 1.80% 1.85% 1.69% 416 [1.95% 2.13% 2.20% @447 (1.05% 1.03% 40 43 42 [L2.3%|0.96% 0.86% 0.79% L7 |1.03% 0.88%
T225R1T11.05% 1.05% 1.05% | 0 357 364 362 0.4%(1.76% 1.75% 1.83% 8 1.64% 1.61% 1.75% 1 M RIT|1.71% 1.69% 1. 70 70 71 0.6% |2.03% 2.02% 2.17% 5 [5.19% 4.31%
H£ERIT(1.55% 1.55% 1.50% [ -5 | 399 429 415 [£3.4%|2.52% 2.67% 2.64% +3 |1.70% 1.61% 2.28% #5877 [0.82% 0.82% 31 34 34 0.2% |0.75% 0.90% [0.91% 0.99% 1.15% 1.15%
HEISR1T|1.36% 1.36% 1.36% | 0 | 260 273 272 10.2%|2.50% 2.36% 2.69% 83 [2.12% 1.81% 1.89% FL4R1T | 1.65% 1.64% 49 49 51 B.ow |1.73% 1.63% 3.96% 0 78% 9 15%
A RR: Wind, H£IRIERF AT B114817]|0.77% 0.72% 19 19 19 B.5% |2.74% 1.67% 1.89% 22 [1.42% 1.26% 1.46% 19
AR 1T 0.96% 0.96% 74 77 75  §2.2%|1.77% 1.79% 1.56% 423 |1.42% 1.40% 1.50% 1
AR BT 1.08% 1.07% 86 89 88 0.3%]1.48% 1.42% 1.40% 2 11.41% 1.19% 1.25%
B REIT|1.75% 1.74% 49 50 50 [0.2% |4.96% 5.54% [4:82%|[ B2 [2.87% 3.37% 2.72% &5
2 44R17(1.35% 1.34% 26 27 27 0.4% |1.58% 1.75% 1.71% +4 |1.47% 1.72% 1.80%
T$55R1T(0.77% 0.77% 13 14 14 0.3%|0.53% 0.72% 0.79% 7 0.87% 0.85% 0.88%
72 ER1T(0.88% 0.88% 0.86% [|—2 12 13 13 [2.6%|1.29% 1.33% 1.40% 7 1.22% 1.11% 1.22% 1
iIBA%R1T|(0.82% 0.82% [0.81% | -1 11 12 11 1.1%|1.03% 1.37% 1.47% 0 [1.06% 1.20% 1.34% 1
ImE5R17(0.99% 1.09% 1.09% | O 14 16 16 5% |1.61% 1.96% 2.09% 3 [1.94% 2.01% 2.14% 1
HEER1T|0.76% 0.75%“ 0 19 20 20 1.2% |1.57% 1.59% 1.58% +1 |1.62% 1.92% 1.95%
K #E1T]0.94% 0.94% 0.94% | O 14 15 15 0.4% |1.31% 1.30% 1.15% -|15 1.64% 1.80% 1.74% -
k=] 1.26% 1.25% 1.25% -1 |16,030 16,666 16,787 0.7% |1.62% 1.65% 1.67% |2 1.35% 1.35% 1.41%
B |1.19% 1.19% 1.20% | 1 4,902 5,028 5,087 1.2% |1.92% 1.92% 1.93% 2 |1.71% 1.66% 1.79% 1
W 1.01% 1.00% 1.02% |]2 1,510 1,579 1,640 9% |1.40% 1.41% 1.35% +6 [1.41% 1.39% 1.36% -
KB 1.05% 1.05% 1.04% [ -1 319 331 329 0.5%]1.80% 1.90% 1.73% -|]18 1.55% 1.58% 1.59%
£ & 1.22% 1.21% 1.22% | 0 22,760 23,603 23,843 {1.0% [1.67% 1.70% 1.70% {1 1.44% 1.43% 1.49%
38
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EEl g s ETRITNATEREERKE, BHRFRITHEHS. ERLKE

HUAYUAN SECURITIES

FHRITH AW FREIFERE, SAxtatlBRENMAEERRES, 7AME ET o2 F FiE Rt E  S1817.6% R FF R AL
K, BEREREREWFIERLLB4RMKEE HIEEK, FEEVFEARES, HLRITHW S IR FENE, 2026H1 EHRIT
M ATAN RBE2025FREME TR, 15KXERITHRMIKXMAANRRFGA LA, ERHEAARBREN TR, 21T1E, BERITIELARE
HERERARE, ROTER/MTRBERLS (AERESRSZL ) FREAXKERR, BARITZMELVEZSEAZNE, HEAREE
WARRZEBRE,

FEEREFLFRE, BIRITHAARNRHEERME, HoRITNAMSREEIGMEREES, 2026H1E X, £, BR. T, Kb, &
K. =R 0. 75K, HOFURITHATRAR REKR2026FH L7, HftK, LBEMNARRESH+24bp, +32bp LITIRER K, HEN
FERBEGREMTREG, WIRITHREMFREHBERS 7 EF233bpF89bp, FRiELz S, T17. 5. BER. BEKR. M. PK.
AR, E7FBITHAREMT A RRBER LITIEEDB50bp, FATIAAANAIRITHE M=K ABRAE, —77EIRTRITA % L5 M= Rt 5 1hiE
MEER, Rk “BE2R” MEZSESY B, EARKNNFEZNEREIVEE, RERENEEARR; H—HHEHETHLSTEBERE
EXFNERK, W0 (X THTFSMEMEFETTnFRERLRITENEM ) PFRITHEMTFAERARR A FAREERXE S 2,
BT EEREHFHS T2026 F R 2IH, S RITIRAMGEATRXE T EFEITTE, BERPHREMT AR KIELIT.

39
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[E=51
==

|IT

EREH LT RITH KEFREERKE, BERPBTERE, ZRALAKE

HUAYUAN SECURITIES

B £40: 2026H1 L HRATHAEKRREEZHES S (%

&

HEmk

£

T waws

bp)
HE T | mew | mwr | s

2023 2024 2025 1H26 4k |2023 2024 2025 126 4k 12023 2024 2025 1H26 F{k |2023 2024 2025 1H26 ﬁﬂ: 2023 2024 2025 1H26 Tk

191|152 1.47 11.39 (8)

I@ERT|2.35 1.87 55 Hl17 (38) 440 4.87 (26) | 3.25 298 252 1.99 (53) |537 4.99 [5.39 [6.27 1.81 158 H36 B26 (10)
#igReT 181 1.72 BHha B33 (12) |182 1.71 157/ 145 (13) [1.91 249 E (13) |2.63 275 3.05 299 (6) |564 4.79 [4.93 [4.93 0 1.88 1.65 H53 M46 (8)
R4RT | 2.03 1.57 B9 Hl19 (20) |1.96 1.77 [1.61/ 1132 (29) | 248 2.32 [2. (25) | 2.04 213 212 192 (20)|542 540 [5.40 540 0 |183 158 W37 W31 (¢
hmEHRT|1.44 1.08 [0.88 086 (2) 150 1.36 [1.21 [1.09 (12) 1.08 143 1.33 133 (0) |551 494 826 [6.10 (i6)|1.48 126 H22 Hi4 (8)
HifiE$R47 | 0.65 0.70 f0.88 0.0 3 |074 0.36 (028 0.19 (9) [096 1.31 [1. (11) {050 064 099 105 6 |245 194 [157 [166 9 |055 054 [054 052 (2
3iEERIT[1.96 1.43 Hi3s H33 (5 |070 071 [042 (045 4 [270 297 [2.7 (82) |1.40 118 122 137 15 |499 485 [4.20 [3.30 (90) [1.65 1.47 H.1b H.OG5 (14)
BERsT | 053 049 043 lo3a (4) [076 041 (013 [0.08 (6) |0.67 1.07 lo. (12) |0.30 127 126 099 (27) |526 494 [478 [447 (31)|1.19 1.06 [0.89 0778 (11)
H&RT (139 1.45 1087 [0.78 (9) [098 063 (070 (074 4 |262 228 [l (5) [1.61 189 167 140 (27)|411 250 IB.36 [3.32 (4) |1.67 1.34 Fds (13
ssR47| 057 072 687 B89 1 [095 069 (061 052 (9) |366 3.62 [B.2 2 [132 156 122 152 29 |084 154 [193 1136 (57) (096 1.01 Hoo BS7 (3
=R (224 1.87 Hlo4 Ho3 (0) (063 1.03 [0.92 (065 (27)|1.68 2.08 [2.1 29 (286 053 125 133 8 |259 221 [267 [329 61 |1.37 127 Hoo Hds (1)
RE8H47(129 1.16 Hl21 Ho7 (14) |1.15 034 (082 [0/73 (9) [1.36 1.44 [2 16 |1.03 088 082 141 59 |492 501 [B61 335 (26)|163 1.37 H30 W28 (7)
FARi7|1.06 1.28 e H4a 8 |055 085 (050 (068 18 [2.25 256 [1] 42 (079 112 136 158 21 |533 4.28 [4.94 717 223 |1.24 1.24 145 24
F2R47]032 092 H10 Hos (2 117 0.83 [D. 20 [1.94 049 064 050 (14)]|086 1.79 [222 [215 (7) |074 079 0093 .92 (1)
#ER17(2.07 186 H90o B7i9 (11) [035 051 (037 [0.26 (11)|3.61 2.75 [3.42 12 |256 273 289 217 (73)|421 376 [2.83 [1.64 (119|176 159 42 H.13 (29
#imsRiT [0.82 147 HI32 48 16 [200 1.11 [040 (056 17 | 096 2.23 [21 (65) [1.19 088 121 133 12 248 155 [1.74 [1.32 (42) [1.37 1.36 Eljlo o1 (9
FiERr 031 1.43 0093 [086 (7) |141 090 040 047 7 |[1.80 2.48 [1! 142 [112 114 054 163 108 [211 098 [2.91 B8 89 |[1.45 137 M35 H66l 32
STHeRIT|1.12 1.02 Ho1 B9 (11) |045 030 (030 028 (2) [1.92 237 M. 16 |140 092 097 09 (1) |254 220 [423 [Bos (28)|1.05 0.91 o1 f0l75 (6)
BseR1T|0.83 0.97 l099 Hl1o 11 |016 008 004 003 (1) [1.52 1.35 . (40) |5.72 090 0.89 312 223 |061 225 [1.81 [237 55 070 0.66 [063 064 1
FiR47 (039 031 [o.48 [053 4 [007 007 |007 007 (0) |0.47 0.40 [0. 22 020 016 034 033 (1) 010 0.13 017 025 8 |029 023 [o26 [032 6
WMER4T [ 1.14 0.71 [bss [0.73 15 |049 050 [lo24 (021 (4) |0.81 1.30 [D. (15) |0.36 043 031 036 5 |6.36 665 [6.72 [6.40 (32)|0.87 0.80 fo60 [0.57 (3)
KibiR1T|1.49 2.18 [BO71B86 ] (12) |0.74 033 (064 068 4 |[1.97 1.43 [o. 8 [1.15 039 010 029 19 |060 064 000 004 4 |081 069 061 065 4
HEReT | 1.17 1.62 70 W43 (27) [019 011 (010 (019 9 |1.09 1.78 [2. (85) |2.69 212 1.32 092 (40)|3.04 215 [2.85 [288 2 |071 063 [061 [0.55 (6)
B|EPT[3.11 219 H91 BB1] 110 (005 015 [0.31 (022 (10) | 519 2.24 [D. 14 (048 1.13 061 026 (35) |648 563 [7.75 Bl72 97 |1.33 090 [ol71 W76 5
=PARIT (026 1.45 Hbs B33 75 |03 0.11 |0.04 [0.15 11 |4.10 5.02 [ 46 |218 121 174 191 17 |183 105 |041 042 1 |1.40 1.40 B39 7
BBRT|328 224 fo.78 79 o0 |000 000 001 000 (1) [1.22 126 [144 [o. (68) |0.32 049 019 029 10 |230 207 161 [160 (1) [1.19 094 loe5 [0.49 (16)
FERIT|5.67 3.76 (58) |0.13 0.06 [0.18 [0.15 (3) |1.50 1.07 [0.85 0. (13) |0.20 078 0.38 032 (6) |137 720 000 000 o0 [1.35 095 W77 W63 (14)
£BMRIT [ 5.19 3.06 (80) [1.11 1.06 123 [181 58 |278 243 [8.04 [280 (24) [1.00 146 276 238 (38)]|648 955 [5.11 [441 (70) | 2.09 2.05 HB7 77| (10)
FisR17| 089 1.01 29 HBs 7 |001 006 (007 003 (4) |1.20 099 [0. 1. 21 |065 045 042 047 4 |260 009 022 098 76 |084 057 057 063 6
[E14R4T | 2.36 1.02 f0.80 (113)[014 o0.19 l0.06 010 4 |0.37 090 [0O. i 13 [0.76 019 029 033 4 |470 003 000 000 0 |1.09 051 [060 [0.42 (18)
spRmsT (051 0.70 [0.87 [0.47 (40) [057 0.83 1020 [0.15 (5) [1.39 246 [2.33 [1.21 (112)|1.19 240 1.93 142 (51) 218 1.15 |0.98 |1.52 54 [1.10 1.02 [087 f0B5 (2
BRRIT| 090 1.47 f0.78 084 7 |036 067 022 (014 (9) | 289 255 [154 [1.16 (37)[0.70 2.08 069 0.34 (35 |927 0.00 ooo 000 0 |1.04 1.04 [055 [0.54 (1)
sxwmir|686 1.74 Hl3o He 6 |003 1.19 006 1007 1 |3.08 1.06 [0.88 [436| 348 [0.89 450 096 085 (12)]|1.36 7.17 B800l[3.31 (1969)| 2.07 2.02 K84 |58 (26)
FARBRIT 0.19 lo.15 |o.18 2 0.28 10.09 |0.06 (3) 068 [0.53 [0.71 18 046 074 08 8 |000 026 l]las [655 67 [0.00 0.64 [0l71 fol72 1
m®ERIT| 036 0.45 fo41 [0.30 (11) 021 0.11 016 011 (5) |[1.68 0.76 [o.51 [0.67 16 [0.27 005 012 009 (3) 061 043 034 D31 (3
HIMRIT|1.12 0.88 0.89 043 0.67 1.13 083 0.65 [055 40
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EEl g5 RERRESL LT, POTERAZERTRELZ L

HUAYUAN SECURITIES

FTERRARRLEXKEMIBFE LT, HMERBARBATEMNAZEBEERRES, 2026 L¥ FL2ERR AN ZEWANELLIEK
4.2%, IBIEB20255F TFE0.8pct, WNTHIWBBREUSERERESEMRE. HE. A, ERZANSELZENE, HTHEMEZES
SERIBHATEGNREERAFEESEREREKR, BERESFEATATERATHURITEERHAEAME, ST EH
R PR ERmNESEK, SEMEARKEFETRF. 2026H1 LTRITEERKARRMIEL L1TER, HEHENRITHNE
ZRITEEANRRK2026FFET, ERE. . PR, BARAKRITZEANRRBGREMNE, ERRITERDEARBEN LF, Haf
1T, BB, #iE. "M, B, F&. 8K, £7TFRITEEFR ZHRFARER K HE40bp,

EREZLERREBEREMNEY #, 2026H1 L HRITIRBRIAREZZE BT LT, BEMNKEMAZSEZTESRRR, BRITRT
1T XIT. BHESFRITIRBAREE1%, I TFisb—, —EWTHWEEERER, HTHESMREREYE, EESPIEFEES HINA
BETHEEHNARSEHNEYN, BRINAARBARREMRERF, ELEMRITAENESMMATIERE, Yarh/MTEERXENELIT,
—FHEBAHFNMTEERFARERLEIIKEMS, 2026H1IH . THEARBRITEERAREZELHRITHES ( =& 9 73153.06%7F
3.81% ) . WHAITESLHERITESTREDR, EEHELEMETRANGHATIESE, HEZSEXNKR LTABRPEEZSKREERNZTRE
S5ZEmE, EMBoXEBEMENEENRK, #—THEATERREERZTPINFAER, MRITAAEEMIBERARLTE
B, . KEITHERMEZERMERNKE _ EITHIRTEEE,
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EE £ M 5 2026H1 RAAIRATE B R R FB2025F A AT BE

HUAYUAN SECURITIES

@i41. LT RITEE AN REEAR LS (%RBP)

—
2023 2024 2025 1H26 *{t
2.45 3.50 0.70 1.15 Hlss H.7
4 1.66 2.22 0.66 098 [1.19 lﬂ.31 11
11 |1.40 1.46 [ls8 Elos 17 |0.73 1.03 [l34 HI39 5
6) |1.83 1.73 BRlis BB7 18 |0.76 0.97 H.10 Hl37 27
26 |1.71 1.48 H.44 H.44 () [1.12 127 Hl41 Hi58 16
55 [1.92 234 268 [B80 113 |0.81 1.08 |58 [2.02 44
34 |1.75 1.75 [.74 Hloo 16 [0.89 096 [H.06 [1.16 10
6 |243 245 [lo2 Blo1 9 |142 161 Hla7 Hls7 20

TE4R4T| 0.86 1.27 () 0.44 0.73 1.06 1.29 1.34 2.39
EiZR1T( 095 1.59 ﬂsa Ijra 20 |0.42 0.63 [0.89 0.98 9 086 1.00 [
wsR4T(0.88 139 He5 H92 7 [055 073 (092 (089 (3) [1.04 155 M.
hERTT 1.78 95 B04 9 |048 061 (060 0.96 36 1.60
HEGESR4T| 1.72 2.20 11 |0.55 064 (068 (081 13 [1.80 1.33
Zi@ERT| 078 1.21 {94 56 |0.37 058 [1.01 1.16 15 |1.45 1.13
HEET(o61 079 Hle2 HI34 12 |0.37 048 (051 048 (2) [1.23 1.14
WESRIT|1.51 1.87 Hbo Bdo 40 |0.62 095 [1.10 [1.28 19 |[278 228

2psR47( 079 080 Hl29 H.17 (11) |0.56 060 [0.60 0.70 10 |2.08 220 [272 [270 (3) [3.93 3.64 45 |1.42 135 [138 Hl46 8
RISIRIT Fila7 Bl29 (17) |050 0.49 (040 (042 1 |214 214 [266 831 65 [253 251 5) |1.21 125 Hl32 B33 0
E44R1T|120 154 Hb3 Hb4 0 |067 096 077 077 0 |1.02 095 [168 [214 46 |2.98 3.28 35 |152 1.80 H.92 o1 10
FEREET 1.36 1.40 [Hl46 His4 7
FR4E47|083 1.02 H.17 H15 (2) (030 047 (028 022 (8) |1.23 1.35 [112 [l2a 12 [277 256 BPb3 (1) [1.37 1.39 H23 H23 (0)
EFRIT 1.69 1.80 [2.11 74
HERIT 1.91 1.78 245 48

FiE5R1T|1.15 1.56
SI7RERTT|1.79 2.04

026 0.45 069 (087 17 [121 145 [125 [1.39 14 |1.76 1.98 [203 [251 49 |[0.89 1.14 [1l34 [1l42 8
0.87 0.99 [Ho8 H20 12

BAREHIT 0.43 0.96 0.47 (49) 1.50 1.29 Hl49 Hl42 (7)
TR 2.97 0.00 0.63 (0.89 1.20 31 1.61 .85 H.78 (7) 1.50 1.68 [H.94 [2.00 6
MMRTT| 0.69 0.93 0.13 029 [0.71 (095 25 |1.10 1.20 [H.45 [H.26 (20) 059 0.77 H.21 Hl48 26
KiPRIT 152 187 243 249 6
MERERTT[0.97 0.97 0.45 0.78 [1.15 [1.38 23 |0.71 0.69 [0.90 [1l20 30 055 0.78 [1.11 [i38 26
BKIRIT| 442 5.70 0.77 1.49 1.31 1.05 1.99 3.04 198 271 @23 B8 o
SBEEET 2.79 2.86 93
B RIRIT 1.44 202 258 B39 81
FERIT 1.18 2.00 228 26D 40
HMHMRIT| 244 2.25 B81 9 [1.17 1.04 [1.28 [1.18 (10) |1.08 0.77 [0.69 [085 16 |2.11 255 276 Bis 39 |[1.72 156 H.B3 HbBs 2
HMEIT[1.51 3.18 (54) |0.17 0.41 [0.87 141 24 [1.44 123 H.78 [H66 (12) 1.02 166 H.B82 H69 (13)
EiR1T 051 125 1134 19 35
IPRET 112 132 Hls6 55 (1)
WARsRIT(2.05 167 H97 B03 6 [1.11 115 [160 (149 (12) [1.49 200 261 [B31 70 1.60 1.60 [207 223 17
HRET[2.04 169 B231 BB 47 [1.15 162 (160 (242 82 [171 199 194 [212 18 167 169 [.99 254 55
TARTT 230 217 HBs (29)
WERIT 149 176 .99 239 30
HIRTT| 0.78 0.95 0.46 0.38 0.79 0.86 1.40 4.14 0.78 0.94 [H.02
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HUAYUAN SECURITIES

AR 5 BRRATH B SE SRR RA RS 15

ITHREER (FERFT) AREBRERENNEF. 2026H1 =B M EARITH, ANIRITEHERERARER20255FNE, H
£ERITHERRERAERRBBRNEE, EHRZIT, 817, PME. REBRITEHERARZE L1TE30bp, IT1T. 1T, HUEAFFARE
THIBEERZE (27+76. +113, +45bp ) . HATHBRERAREEN—FERENBHER, RITELETEFRBITEERTFRE
FHtERILRABSHE, R FEREGEIR (NEEMEEE ) MEFEER, MMEGHFKIEPARARBACNRERER; S5—FEMNE
BEHHBELERARTERBRMIFEME, UHERIT2026HIZERUAREREAG], SEXFRPRBARERER2025% FFH1E
EHEXMNER (+4bp) , MEBEGEEREAFARERZXRABERKX ( 5751+28bp. +62bp ) ; EIRENTME2026H1BERITERFAR
RAMEH5.05%%8:20255F L FHI0bp, £EMHRITERPEREE, HEREXZPHERABRENRB T HEEZ PEEXKAKE, 8K
MFIET HRE R R REREEREKENIFEN,

B%.42: RERITERAFRAREREN G4 B%.43: BRARITERAFRRERBNL ZE
4.00%
500 - - 6.00%
| 5.00%
3.00% 400 o]
- = »
. ' | 4.00%
300 |- -
2.00% | 3.00%
200 |
| 2.00%
1.00%
100 | L 1.00%
000% . R . . 0 : : ' : : : | | ' 0.00%
' 2021 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26 2021 1H22 2022 1H23 2023 1H24 2024 1H25 2025 1H26
B —o— H T —o0— INERE EAE —o— AN —o— 3R mm ERFARERS (FH. B Z5T) ERFARENE (HH)
AR R SRAEARAT IR, S IRIERFF AT FTH R BEHAAATMIR, LIRIEFFT AT
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T MR SIMBRENSHR, BRALSS

HUAYUAN SECURITIES

BERBITHREFHREAE, 2026H1 N REITHRSRERKRE L DIHE, BRREITZ, EREERITHSRBERK, —FEXEH/NMT
Elt Z T REBRETHXERITEETHEAXNKR LITEN, 5— Hﬁéllﬁr‘]lﬁ& TIHRAEMKXRBR T SFEXEHXE £
B BEVEHE, LESMRSTIRITX AW S RERKITIRAEMK, EMRIH26 ETIRITEARARE R

PERHEEERERENEREE, 2026H1 EHRITHREBSRIEREBEEE TR, EVMEEMRSL, MEBIEET (FhH. F&.
AR ) B &HER2026H1MIRZF, B L. HiM. SEE. ABMNRITREFIERMIAREAE, RIPAAERREITRAESAHRERSK,
ARKFBEXRTHEDNA LTRITEERES, Brehk&EEESRERITREKENETNAZE, ERERTESFIGERZIRES, #FE
W% EHSABNGFEREER, SRS ERSCIEEAN THES, ETRITXERIEENNTER.

B&44: 2026H1 LR 54K AED TSR, AHEMLAR (EREL: bp)
i

3Q25 2025 1026 1H26 %4 | 3025 2025 1026 (3025 2025 1Q26 1H26 %4k | 3Q25 2025 1Q26 1H26
TRHIT [217.21% 213.60% 214.38% 217.58% 3.2% | 2.89% 2.79% 2.80% 2.80% |0 |-2.4% 50% 21.6% 22.1%
BIZRIT [235.05% 233.15% 234.00% 238.69% 4.7% | 311% 3.06% 3.06% B3.09% {3 | 11.2% 102% 28.1%
FAIRAT |295.08% 292.55% 292.55% 290.10% -2.48 | 375% 3.71% 3.66% 8.63% [-3 |-2.8% -3.0% 29.2%
HERTT [196.60% 200.37% 203.17% 200.85% -2.306 | 2.44% 2.47% 2.48% 2.45% [-3 |-7.3% -04% 18.8%
HIAESRIT |240.21% 227.94% 216.65% 214.93% 1.7 [ 226% 217% 2.14% [246% |2 | 23.0% 158% 65.2%
35B4RAT [200.97% 208.38% 202.80% 208.80% 1.0% | 2.65% 2.67% 2.63% 2.65% 12 | -41% 41%  12.4%
ARRIT |405.93% 391.79% 387.76% 385.10% 2.7 | 3.84% 3.68% 3.63% 3.68% |0 |-82% -1.0% 15.7%
THAIRIT |198.04% 200.72% 204.79% 197.81% 7.0k | 254% 2.53% 2.52% 2.47% [-5 |-7.3% -52% -1.5%
SAVSRAT |227.81% 298.41% 224.52% 225.67% 1.1% | 2.46% 2.47% 2.41% 2.48% 12 |-115% -45% -05%
FIEHRIT |204.16% 203.61% 202.45% 203.12% 0.7% | 2.36% 2.33% 2.32% [2.88% |1 |-129% -48% 11.7%
RA4$R1T [143.00% 142.04% 141.94%- 0.2% | 212% 2.12% 2.07%- 2 | 282% 17.4% 27.9%
FKIRIT |168.92% 174.14% 162.22% ~120o%| 213% 2.22% 2.14% 2 |-23.4% -102% 5.6%
FRIRIT |229.60% 220.88% 219.59% 219.58% 0.0% | 241% 2.33% 2.31% [2.80% -1 |-19.3% -17.9% 7.4%
SLERIT [149.33% 143.30% 146.37% —1.6bs | 236% 2.23% 2.27% B-10 |-16.2% -11.7% 101.9%
MEISRIT | 159.56% 155.37% 155.63% 0.2% | 217% 2.11% 2.12% 0 [-103% -135% 0.0%

KRB Wind, IBIEFKAF AT

2024 1H25 2025 1H26
0.45% 0.70% 0.51% 0.79%
.| 0.48% 0.87% 0.55% 0.88%
bs] 0.55% 0.76% 0.54% 0.78%
0.58% 0.58% 0.48% | 0.58%
0.35% 0.50% 0.35% 0.76%
0.60% 0.68% 0.61% 0.70%
0.65% 0.67% 0.60% 0.69%
1.07% 0.97% 1.03% 1.20%
0.92% 0.97% 0.92% 1.06%
0.94% 0.88% 0.88% 1.04%
0.88% 1.05% 1.08% 1.31%
0.98% 0.77% 0.92% 1.09%
1.56% 1.41% 1.37% 1.09%
1.10% 1.04% 0.92% 1.55%
1.45% 1.16% 1.13% 1.48%

S G oo B RE S i

)

e
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R £ R BIMBEN SR, BRARERA

1 3‘1
o HUAYUAN SECURITIES
B&44 (%) : 2026H1 LT RITHRE B Z R ARG, A fRoAR (EHE4E: bp)
= HEEEE A PR AR
3Q25 2025 1Q26 1H26 ik T 2024 1H25 2025 1H26 %k

JER4RTT [195.79% 200.21% 198.04% 199.59% 1.6% | 2.53% 2.58% 2.61% 2.59% |-2 |-8.8% 25.6% 63.0% 11.8% 0.89% 0.73% 0.76% 0.89% {13
FE5R4T |254.92% 244.94% 241.30% 198.25% [—4GM%| 3.00% 2.89% 2.84% 2.82% [-2 | 11.1% 4.0% 4.1% 20.8% 6| 0.84% 079% 1.03% 098% |5
STHSRIT [322.62% 322.98% 308.36% 304.83% -3.5P6 | 271% 2.70% 2.43% |2.47% {4 | 30.4% 203% -4.0% 11.4% 15.4%|1.06% 0.93% 0.90% 0.94% |4
BIEUIR1T [313.22% 313.62% 306.81% 306.11% -0.7p6 | 2.60% 2.61% 2.54%  2.50% [-4 | 29.7% 31.4% 40.1% 34.8% o] 0.91% 0.89% 1.04% 1.02% |2
SiEARIT [375.92% 373.16% 369.39% 373.85% 4.0% | 2.85% 2.83% 2.80% 2.83% 13 | 33.6% 43.1% 21.6% 23.8% L | 0.85% 1.09% 095% 1.18% BB
FoMSR1T |513.64% 502.24% 481.39% [471 9.8, | 389% 3.81% 3.64% B359% [-5 |[-385% -26.0% -51.5% [E4GISIE 23% | 0.97% 0.68% 0.73% [0.45% Bo7
HID5RIT [311.88% 280.86% 281.00% 281.43% 0.4% | 3.68% 3.24% 3.23% 3.24% |1 |-1.8% -89% -12% 22% 3.4% |152% 1.60% 1.41% 1.38% |3
FERIRIT |433.08% 426.17% 424.06% [426.06% 2.0% | 2.94% 2.91% 2.87% 2.88% |1 |[-147% B3.0% 17.0% 17.7% 0.6% |0.44% 0.37% 0.25% [0.88% 13
ERIRIT |248.11% 245.58% 246.60% 247.31% 0.7% | 2.83% 2.80% 2.76% 2.75% |[-1 | 16.1% 20.9% 30.3% 14.8% -158P| 0.86% 0.68% 0.73% 0.77% |4
= PASRIT |239.59% 235.62% 238.27% 229.57% -8.%% | 3.91% 3.74% 3.78% | 4.08% ~39.1% -46.2% 53.7% 27.8% -258%| 0.96% 1.12% 0.69% 1.20% 5]
£ 35R1T |269.97% 292.30% 305.61% 312.23% 6.6% | 2.97% 2.83% 2.93% 2.97% |4 1.9% 0.0% -15.0%|-18.6% -3.6%| 0.74% 0.91% 0.96% 0.96% |0
F&4R1T |351.43% 355.91% 357.48% 358.90% 1.4% | 3.83% 3.74% 3.68% 3.50% [B-18 | -2.5% -7.1% 10.5% 0.92% 0.79% 0.76% | 0.52% [B24
HRINSRIT |186.17% 185.81% 202.75% 198.61% -9.T% | 3.28% 3.18% 3.44% 3.26% [B-18 | 7.7% 1.4%  3.9% 1.37% 1.06% 1.05% 1.33% B
FMSR1T [420.59% 418.60% 381.16% 881.79% 0.6% | 3.49% 3.45% 3.14% 3.11% [-3 | 14.2% 4.8% 78.6% 0.54% 0.34% 0.28% |0.44% 16
FEZRRIT |218.66% 214.62% 246.43% 261.10% 14.7%]| 3.34% 3.54% 4.05% 56 | 88.1% 43.4% 89.7% 1.43% 1.81% 1.60% [2.29% |
B 15817 [304.39% 312.71% 307.04% 317.28% 10.2% | 2.43% 2.40% 2.22% 22.8% 7.4% 701.9% 0.40% 0.35% 0.35% 0.68%
SARELT [340.10% 328.87% 303.07% 306.91% 3.8% | 3.32% 3.15% 2.91% —18.5% -17.6% 35.8% 24.7% -11.[s| 0.29% 0.21% 0.18% 2
¥IRETT |364.82% 367.26% 365.72% 857.47% -8.8% | 4.09% 3.96% 3.91% -14.3% -8.9% 16.2% 12.0% -42%|0.79% 0.45% 067% 051% [F17
BERET [250.44% 261.01% 234.71% 224.89% 9.8 | 4.34% 4.56% 4.08% -30.1% -35.8% -45.7% [BA1M008 4.7% | 2.01% 1.50% 1.28% 0.88% [M-40
224017 |184.81% 180.09% 180.39% [175.44% -4.9b% | 2.50% 2.43% 2.41% 47% 325% -3.3% -21.0% -17/8%| 0.22% 0.68% 0.56% [0:45% [11
FSRRIT |427.87% 414.91% 406.02% 404.95% -1.1b6 | 3.35% 3.21% 3.12% 36% 88% 56% 2.2% 051% 0.54% 0.48% 0.62% 4
FRISRIT |355.85% 370.17% 353.09% 340.05% —13B%| 3.20% 3.26% 3.11% -61.2% -32.0% -7.1% = 051% 0.48% 0.33% [joi2iel §12
STBA4R1T [371.91% 320.98% 330.16% 349.17% 19.0%| 3.16% 2.71% 2.70% ~122% -6.7% 12.9% -10% -13.8%|049% 1.31% 036% 124% B8 |
THE4RIT |345.04% 326.51% 297.69% 308.70% 11.0% | 3.39% 3.23% 3.23% ~17.9% -13.9% -6.2% -2.9% 0.90% 1.04% 0.71% 1.11%
HIIRTT [462.95% 451.25% 438.10% 481.94% -6.%% | 3.52% 3.42% 3.27% 46% 6.2% 7.2% 11.7% 117% 1.08% 0.72% 1.16% @4
B RA1T |355.05% 328.87% 320.69% 325.07% 4.4% | 3.35% 3.09% 3.02% ~151% -16.5% -1.1% ~18.7% -17.8%| 0.68% 1.23% 0.63% 0.78% {i5
Ef [234.91% 233.02% 232.78% 233.70% 0.9% | 2.97% 2.93% 2.92% 0.3% 3.7% 262% 20.4% 050% 0.71% 0.51% 0.76% 24
Bath  |217.53% 215.05% 213.12% 210.26% -2.9% [ 2.60% 2.57% 2.53% -87% -51% 14.5% 15.6% 0.9%% 0.94% 0.94% 1.09% 15
WA |291.97% 290.02% 288.01% 281.38% -6.6% | 2.96% 2.92% 2.87% 95% 12.1% 19.0% 13.9% 0.92% 0.87% 0.86% 093% |7
R |334.84% 329.15% 315.76% 312.98% -2.806 | 3.57% 3.46% 3.31% ~15.1% -14.1% -1.4%  —6.1% 0.73% 0.66% 0.56%  0.61% |5
&30 |236.34% 234.27% 233.45% 233.07% -0.4% | 2.90% 2.86% 2.84% -21% 1.0% 22.1% 18.0% 0.65% 0.77% 0.64% 0.84% 21
TR IR Wind, HIRIEFFT AT
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HUAYUAN SECURITIES

A ABRASERNMIARRE R, 20255
LEHRITEELZHEEAZITR, BN
AHNMTI AR REMERGRNEE
R, Mo EEERKREITIREN,
2026H1 B EITEER TS IREB L,
S8R E, &SRITHAKERLHSIT
R, EXIO S ME ST SRR
EREASESH EFFERHFHERRATNE
ZERA, B1AA, BLEEME RPN
MrER ST BURIG T 2026 EEBIHE, &
BRABER, EHRITHEEEMEX
BRGNS, REITRENNIEL,

3 5 KA S KA IR Boe KIHFIE 0%

B245: EEF X BARK L& S HR, HHF DT IEERF LA

x4

2022 2023 2024 2025

1H26

2025

1H26 | 2022 2023 2024 2025

THERIT-31.1% -13.8% -59.7% 31.4% 21.0% 87.9% 364.6%| -9.8% -17.4% -16.0% 65%
2ZigHRT|-14.0% -23.2% -51.5% 22.8% 38.6% 29.5% 25.1% | -8.1% -11.5% -11.8% %
RArsRIT| -8.4% -1.1% -56.4% -7.9% -9.7% 90.6% 7. 7% |-12.4% -6.5% -3.6% b
FRESRIT| -4.0% 8.4% -56.0% | 29.3% 7.4% 119.4% 1.1% | -0.3% 25% -3.6%
BRAESRIT| —114% 642% —-121% -445% 63.7% -5.6% -14.5% 8.7% |-24.2% -26.0% 8.7%
3BT -18.9% —22.1% —44.4% 385% g 24.9% 4.8% 41.7% . 42.0% | -9.3% -7.0% -6.5%
BREgsRIT[-12.6% -53% —103% -1782% 7%|-14.3% -10.3% 34.6% -}14.8% 81.1% [-13.2% -28.0% -1.6%
h{E5R1T| -21.4% -36.5% -26.6% -18.0% 17.9% 4.3% 141% 1.1% 13.7% | -7.3% -12.9% -1.8%
St A4RIT|-35.6% -7.3% -42.8% —2p.2% 270.9%| 23.1% -3.1% -75% £3% 97% | -76% 3.0% -222%
T 24R4T| -33.6% -100% —1995% 196% 100.0%| 25.9% 29.2% -17.6% -P2.9% 45.7% | -3.4% -17.1% -16.4%
HEiRIT| 12.6% -18.6% 181.3% —32.1% 101.5%| 37.8% 18.6% 13.1% 4% B8.9%| 11.4% -56% 8.0%
b 54R 47| -56.5% -31.8% 139.6% -3B.2% 57.0% |758.1% 27.7% 4.9% 11.0% —0.4% |-11.4% —11.8% 9.0%
FiE5R1T| -40.8% -44.7% 24.1% -16.3% 658% | 97.9% -9.6% -1.8% 7% 0.6% [-18.4% -29.8% 8.9%
STHARYT| 23.8% -26.5% -48.9% 53/8% 44i7% |-25.6% 83.1% 55.5% 8.4% 51% |-11.7% -14.9% 9.8%
E5RIT| 43% -458% -115% 760% 146.0%| 28.4% 24.6% 725% 6.0% 19.9% | -3.5% -0.8% 20.8%
SURSRIT| —22.0% -74.5% 40.0% 380.4% 16/8% | 28.7% 1.3% 19.1% 42.5% 13.4% |-15.7% -14.3% 19.5%
FLM4RT| -38.0% 44.9% 29.6% 77.8% 8.1% 82.1% 6% 40.4% | -6.1% -18.1% -7.7%
K i4R47| 38.6% -38.8% -10.2% 9.4% 73.4% 23.6% 4.9% -13.2%| 10.9% 10.0% 8.1%
BLERSRIT| -5.7% -29.3% 3.7% —21.5% 73.7% -52.4% 610.2% W1.2%|-29.9% -37.7% -6.5%
EKR1T|-35.6% -13.2% -3.9% 150.6% -48.0% 180.1% 44.7% +44.3% |-30.4% -8.9% -1.6%
EPRRET| 09% 37.4% -17.1% -57% 21.8% -29.8% 49.0% 22% | 145% 9.4% 7.9%
=BT -21.8% -38.3% -11.2% 88.3% 139.0% -5.7% 40.4% 323% | 7.4% -6.1% -12.3%
¥e447| 92%  1.1% -235% 69.7% 14.0% 10.7% 8.4% Jp0.9%| 25% 1.8% -11.3%
HMMRIT| 72.4% -13.8% -5.3% -27.3% 313.8% -29.9% 53.9% [3H8.7%| 19.2% -6.8% -11.0%
FHMRIT| -14.8% -70.7% 49.6% -141% 26.2% -0.1% 37.6% 15.8% |-17.3% -40.4% -31.6%
TZ4R1T| 13.5% -39.4% 186.7% 64.6% 44.3% -12.0% @65.7% 91.3% | -3.3% 30.7% 34.0%
BI1R1T| 32.0% -52.7% 0.6% 27.7% -49.1% 151.7% —4P2.3% 153.5%|-19.3% -50.4% 7.8%
SARE 1T -60.3% -43.7% —100% 454.2% 7.4% 28.6% 49.3% 0.3% [-13.9% -17.1% -23.0%
MR E T -43.9% -80.7% 307.5% 14.3% 22.4% -52.9% 96.0% 201.3%|-27.8% —24.2% 1.3%
EKRET| 232% 07% 4.3% 46.2% 7.7% 339% 2.6% 8.9%| 23.7% -0.3% 8.7%
TBR1T| -48.2% -72.4% 180.4% 35.9% -25.8% 43.9% 20.0% 23.4% |-36.4% -20.4% 13.4%
TR IT| -36.6% -32.3% —25.2% -76% —15% -34.0% 04.6% [B1.5%|-26.7% -26.2% -21.0%
B ERIT| -6.7% -78.5% 501.7% 206% 59.1% 1.0% 59.2% §91% | -74% 27% 36.5%
wWHERIT| 99.4% 51.8% -18.4% 75.0% -2.0% -4.0% 9.2% 8% | 151% 6.3% -6.8%
K RHIT| -38.0% —215% -215% 19.0% 28.2% -76.2% 77.3% 52.3% |-18.4% -37.3% 2.3%
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HUAYUAN SECURITIES

. : , ‘o T i% ,%; D

1A A B BB 3T ER 1 Hlﬁﬂﬁﬁﬁ?mrﬂiiﬁ iz, Egﬂf?ﬂ:: 600 - 5000
(1) RAXFAPETREVAERAESMAE, BES
RERNEH FRARARE; (2) BRHSHIEE, 500 | [
STREHEBARES, RAKSIER NS E; 4200
(3) REFABHRAKASITARUNE, Wk 1 l I oo 3500
HeGl L —SITHAEETE; (4) %Eﬁﬂ“%ﬂﬁ.% 300 |- l l
AT, SHILER ST EEREEE. ' N l N I
KiFE EmFdE E R AT RITARABER 1. MWEEE =0 1H23 | 3023| 2023 | 1Q24 | 1H24 | 3024I 2024 | 1Q25 | 1H25 | 3Q25 | 2025 | 1026 | 1H26 0
kKA E 2023 FEEFELEF S M T H EN
(IFRS9) , E Lk AtHRET2026F£EXLE, HET — e (k) Bemi (5, )
RSTTAEN, BERTNEEETHEELEAFSKA TR BR47: 2026Q1ERE A4 E bk B, 2026H1% #r= %
EFENEEFVTIPLK, /\ﬁfﬁTE*ﬂJE?i%ﬂnéiﬁﬂ 100.0%
e WL L R EE R Y
SR ERMNEESITAFVOCIKS, J:T'h—lzﬁﬁ?q:', e o 202 e, AT 255% e sren i ! =
AFE. HEAR. FERBIEETHSRAOCIHA &t 60.0% N W
FREMBE. RIMAAMEELTREFEHNBEELTE 40.0%
IFRS9, OCIMFIEERITARIVIT A A EThE A 200, I I I I l
ZiE FHKE4, RITRZEFIEEDEINEE,
0.0%
B Ofv“ & Om“ {?90,"‘ \Cgi" \Qgﬁ” %093’ Qq, R
m iFSR &Rl SRIT mARE 2Rt BERS
Bihr= | EHg& FEasRE m Efh

I
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HUAYUAN SECURITIES

22 %48- TR A BT RAT L

Fez e B e Rz be B e b B Fehz e B

FeRR L6l e Rz be 6 FeBz L 51 e Bz L Bl

1Q26 1H26 i 1Q26 1H26 =4y 1Q26 1H26 1Q26 1H26 1Q26 1H26 sy 1Q26 1H26 sy 1Q26 1H26 G4 1Q26 1H26
4= fhEAE KEANFE BEREAE
TRERIT 0.41% 0.42% 0.01% | 0.11% 0.11% 0.00% JEFEERTT . o o
470% 4.70% 0.00%
g PEAS HEAS
0.21% ik LiBRIT 5 » .
— Y 2.82% 2.82% 0.00%
RABAT | | 6790 167% 0.00% TR PEASG
r BT | 5 449, 220%  0.08%
EES hEAE HEAE KEAFE MR B = °:; 9 \Salleie
0.20% 0.31% 0.11% | 0.05% 0.05% 0.00% | 0.04% 0.05% #iift — epes ERAF HEAS
— ERAE ICETS ICT 5 3.29% 3.29% 0.00% | 2.86% 2.81% -0.05%
T | 1.98%  1.98%  0.00% 0.18% it 0.15%  #hift T LN TEAL
I MigRERRE i T | 455% 455% 0.00% |2.89% 2.90% 0.01%
REIWIT | 4 48%  4.48% 0.00% = EEEGAS
s BRI B
EEE BREMAE FEAZK 4.14% 4.14% 0.00%
17.45% 17.45% 0.00% 2.48% ik B TR S
. hE AR R ARER KRAE WA RFARIT g g 5
SV 4RET 2.42% 2.15% (0.27%)
4.48% 4.48% 0.00% | 3.79% 3.79% 0.00% | 3.44% 3.44% 0.00% | 2.69% 2.69% 0.00% -
i RAEKAF
e hEAEF FERIT
T 2.01% 3.00% 0.99%
= KEAFE N RE A% ERFERKR
RERIT | 16799% 16.79% 0.00% - 3.38% 3.09% (0.29%)| 3.01% 3.01% 0.00%
e hEAEBRRE hEBRE : - KEFENS KEAF
KRBT | 55gon 250% 000% | 1.34% 1.34% 0.00% PR | 5819% 5.81% 0.00% | 4.30% 4.30% 0.00%
T FL2REER FZAE WBAAF FiReT KB AF PR YN
49.56% 49.56% 0.00% | 8.38% 8.38% 0.00% 0.81% &t T 1717% 7.17% 0.00% | 2.30% 2.30% 0.00%
. AR B - SAEREANF
£ - 4
FEET | 16.11% 1611% 0.00% AR | 495% 4.95% 0.00%
AR RAT 3.63% TE—fmj}/ﬁ 0.00% | 3.36% jksté/ﬁ 0.00% | 2.80% Eﬁ;&/ﬁ 0.33% WmERIT K% REA%
.63% 3.63% 0.00% | 3.36% 3.36% 0.00% ] 2.80% 2.47% (0.33%) 410% 4.10% 0.00% | 4.00% 4.00% 0.00%
’ T RIMRAT 3.33% 3.50% 0.17% | 1.75% 1.75% 0.00% | 1.39%
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HUAYUAN SECURITIES

2026H1 EWN B E S EC KB EHMETT, 2026H1 EehilamE e ( EEBRE. BRRES. FEHES. RGREESNE ) ECARBITHE/E
HABRECHEAGIEA1.10%, ESTHEILGIEFEZERBEAM, SRBITEAKQIBIR T, RITRIFCHILEZHRIRAAKE, RITADIX—
FHEHBETFHZXEBOFRERIK, E£EFRIT, EFARR, EREITEE G L XIEERE,

AREHNEECECRITHUBRIFTR, 2025F5RIEBSHNE (ENAFEESRELXRITHAR) , #T2026F1A%H ( AFHEKIEFK
RESWHEILREAELES]) , EEHRARRZIWSLREEEZZINHNOZR, BEANERABENTRALEESRFITANREME, &M
2026F 2 A IR IAKRITIRMEEZIRTIE SR, HMVAA2026 F EHEEECRITHLLBB RS EE, BRELLRIBRFTER,

B%49: 2025Q3 Lk MBS XL TLRITRFTA L KRBEA, BFITERIE

2.50% r - 6.00%
[ o,
2 00% L 5.00%
- 4.00%
1.50% |
- 3.00%
1.00% F
- 2.00%
O, - o,
0.50% 10% 00%
OOO% 1 1 1 1 1 1 1 1 1 1 1 1 ooo(yo
1H23 3Q23 2023 1Q24 1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26
EfT — BRT — YT KRBT - = LFHRIT (A)

FTA &R : Wind, HIBRIERHTHT .
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FRARELE RARKEL TN BRBEMHIT, KIS L G b

£

HUAYUAN SECURITIES

WHEHE ST EMERNDIT, 2026H1IEHEE S (ETF ) ECARRITHE/ £EMARECTELEEH2.71% (2026Q1755.00% ) , IFLLKIE
TB&2.29pct, RUMTERERIT. HURITAHIPRIIEHPEIRMARITINER, ETFEEEFWHREFMSGRITHIRE, WRMITRAEETF
B OERAILE, EImipEiER, RBTZEFZMIFRK. HIMTAAXTFARTROEEZEFROBERERS, BFHBETFREREHN
W&, BMlSGItREEEREEZRPEEMNRE, RERETFRERITSLLPRMDEER.

B%50: ETFAS#ENT L2 g, GABRATRL B%51: ETFA42ABCEREAE (24 L)
12.00% ~12.00%
400 ~10.00%
~10.00%
8.00% [ - 8.00% 0
e e - 0.00%
-6.00% -400
4.00% r - 4.00% -—10.00%
-800
- 2.00%
-1,200 L - -20.00%
0.00% 7 7 7 : : : ; ; N " . 0.00% 2026/1 2026/2 2026/3 2026/4 2026/5 2026/6  2026/7 2026/8 2026/9
1H23 3Q23 2023 1Q24 1H24 3Q24 2024 1Q25 1H25 3Q25 2025 1Q26 1H26
) _ L o ,_ . PSR300ETFAS Hig —— FEHSREATTRITIE R EE ()
EE1T BT () — WEIT RET— — LsReT (4% ) Fx AR
51
FAARR: Wind, SEIRIEHRHT AT TR Wind, HIRIEF AT
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El RS BAR%: EAab5teati e

HUAYUAN SECURITIES

KXBEARTHRIFMME, BAMBWMTEGITREY Rohgt, WESIEEEERE, PROLALFIH—FREFA, BUELFIENE,
HREMERE, AERRKBREWESHAFT, RASGHERST, MNEMtt EBHRGSETAR, XKERWRIT. BiLRIT,

RATMEREEELERERBMHEAFTL, ERXATHOELESR, WEEBLSZEFRABNRITZSE THREK SRR
Rl FRAAFERNBENE, EMETFF FTEBEEZSEN, ZEETXREXWIRIT; MRS RMITPBMEERZ(R TR
17, FRSImEREREERA, EAEEERXEMETEE, XEBREZRIT. FRRIT.

SELETENHHMTERERENEKIE, EEXUAENEETNESRIEKIE, SHEERSFITRENERE, BN
FIMTH AR TFRENERRRLERME, ZBTHMIHREESN, w2 A. BEENEENRET, WMBoP/MTPR/EKE10%,
BIEHGSUEERNEE AP REHEFIE, EMEFITRENERTFR S LEERRERRNAEEERE=E, FERERIRE
IFEZ M EFILR, BERFMRITRAZENE G, XEIHRIT. TEIRIT. mMRIT. FHRIT.
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B3] £ R BE A HALE AT LG F 15 AL B B A

wL |
e ,.! HUAYUAN SECURITIES

@%52: L RATH 4. PB. &R, HIRB|ITHE LA E A

St ke

THERIT | 30.0% 31.0% 0.70 0.78 1360% [487% |127% =BT | 29.3% 17.3% 0.40 0.42 . , b

2igR1T | 30.0% 31.0% 0.69 0.86 13.30% [458% |1.28% i#E$R1T | 30.5% 32.1% 0.55 0.52 !

RAsR1T | 30.0%  31.0% 091 % [4.36% [0.98% I#4RIT| 30.0% 0.70 0.84 .

hESRIT | 30.0%  31.0% 0.82 0322% [14.39% [117% ®=5R17 | 30.0% 0.76 o

ERiESRT | 30.0% 31.0% . . '3.89% [468% |0.79% BT | 27.0% 16.0% 0.81 9 . 13.58%

ZiERIT | 30.0%  31.0% : .08 |'889% [458% |0.69% #HiMRIT| 25.1%  260% | 0.80  0.85 05 [£8.93%

BRERIT | 33.9% ( .95 . 0469% [ 451% [-017% KiPRIT| 21.3% 19.5% 0.52 0.51 D. 1 4.45%

HEBIT | 28.0% 0.54 0.43 10 [4.28% BLERSRIT | 29.4% 30.0% 0.72 0.88 .

ERET | 29.1% 0.51 0.48 ) ERRIT | 28.3% 0.64 0.67 1 6.67% |2.65%
hiZ5R4T | 30.0% 30.0% 0.58 0.68 . 418% [5.42% |1.24% S=FESRIT| 20.9%

REMRIT| 27.1% 26.4% 714%| 1 1.80% BRRIT| 20.2% 0.62 13.08% [4.44% |1.36%
FKERIT | 26.6% 25.6% 0.39 0.36 . 15.68%| [7.82% ||213% F&R1T| 26.8% 0.69 13.72%

FRBIT | 27.1% 18.8% 0.46 0.48 . 5.20% ERINERTT 0.39

HMRIT | 30.1% 0.73 1 3.80%

W443% 1658% [2.15% FHREIT| 16.8% 045 043

LBRIT | 24.6% - ( 0.32
R ERIT 27.8% 0.45 0.45

.00

12.85%
FH R Wind, LRIEEFLA Gi: F90482026% 40, RAF 0 MK E20265104278) EIR4T | 25.0% 072 _ 0.66 .06 |[78.62%
PRET [ 341% 34.1% 0.66 0.66 )
BIRET | 30.0% 0.53 0.59 W443% ['5.84% |1.41%
SRET | 21.3% 0.44 0.41 L 447%
LEMIT | 29.4% 0.49 0.44 118.95%
51T | 22.8% 0.57 0.54 14.10%
FREBIT | 20.7% 18.3% 0.47 0.49 .
STRASRIT | 26.4% 31.3% 0.49 0.55 .
BERIT | 21.0%  21.9% 0.53 0.50 04 [14.06%
EHRIT [ 21.2% 0.68 0.69 .
KRBIT | 27.2% 0.59 0.56 . [ 5.02%

54
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HUAYUAN SECURITIES

BMEFTIT. ERIERELMNE, ESMEIBENETIE, 20264F8 A RIILHE7 2% LB FE; B A &liE L PMIREH49.8%, RIET
RILZRBINLL7 B EFRF; 8APPIE LY KE3.8%, CPIKIEIREEHE0.8%, EERB LM FNMAEFTIEME, MEBER
FREEH G, RRZFRTIFESE, MBURTEROZERAR, SREBRZMARTE, W2 FERENERI.

BN THEEMmE, HaiRiTHFELERNEEREREMZITARRE LB AR N ANZRE R, 2025F 3 i 7= X il bR ZE ,
BB RN ANEEER G L, REBEMAMEH—T T1T, WKERHRRMETE, REFERBSFRE S HEE AR,
BINEFATREMINE. EEXFHRIFEML, SMENEIRELENE, B EEBKEIBIFE X KE, £HNEBEREEXEDN
FERE, EMPRMEZBEEZE, RIEMERABEE LH., HEINEFIFEME. XBEEhEIER—8M, METERIFREHO
A FERIES -
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HUAYUAN SECURITIES

JEFR - H7 I & 9

AREZLommAeREH, AALA P EIEALBEIR T WIEAR T EIIL T EMAIER DT, KIRE R LG PTA W &3 E AR B T KA AR E
T BAT AN AF Ko KAUGBOIRLESE, FLFEGH R Tk, ERGEEGANEE, M, EWNaEH LIRS, AAFRBMOOETIEOIRE 5,
G, CRELEEAREPHERETELIN A AERWIEFER,

— &N

FRIEFRAY A R 8] QAT EAR “Ana)” ) A ¥ B 27T IR R 800 598 2k 55748

AR RIE M, RBERARAGEP RN ADNATEBBEKANEARERAEN AN EP . ARERET AN IR TEGT AT LES, ZAN
SITARIEZ 2 o R A E R R . ARSI RGO TH, Th, TRAMEMNFARELE LT, FHAREHSIBAK BB R KIS BT AT
BT R AGH BT ZFREE. BRARFTEIRBRAREAR QARSI B89, M HRUABFREF K, AETEHEYTHBITETAGAARLE . &
PSS AR TR S A G L AAT IR 2P 6, PR R A S QBT B A, MARAAAIRT K, LREWRAE, Bk, ME, HKFTEERNEROZTL.
AR RAL ) AR EFTE R — G R, A S| R/ R KIRA R RAIAEAT R F A AEFTH X890 FIERB T ME A PAZIERA R T RAN B B K0 KK
%3 A T

AAREPTRAE I A AR BAN 3] TR AR S B0 edeflbT, EARMA, ANSTREEARENRER., PEAMENT—BORE. &
AT A9 IE AR RBGTAR R A6 IMEBSIOMN TR R A IRAFF AT, ARE T3 A X T hGrad B RELE LR, TEQGLGEAT LN
A6 BREG T o A 8] TR ARAEAE T I 69 ©HR AT AR AL, A7 F ATy 30 T AE R A& A0 2 89 B0R, AEATRIR A9 AL T b & B3 % f P L 69 1=
o AN S RRIERIREFT O ERBERIRE . AN AREN R ETERKH B0 WU THRESK, BTER Y 07X EAMRH RH R4 2K
AIRAE B AR AN S BT, B TAEATT . AN ARERE — A, KEANFAD BN, RREQEMHHTFMER 7 K. LH K
BORD RGAEAT A, RAEATIZAC AN 8 JRALH) Bt 77 XA B o 4o tEF AN S HFTHTEI A, FIRM, TEAFGCENER, FERELH “ERIER
FEATT, BEM ARERATEA G REQI A BT AR A ARG AKX T ARAT PR ARE T AR R TEAR, TR FARICRATIL N AN F]
BYFAT IR FATILRATIL,

Ao alHEAR . XHARABRIAE LA T TR RIBT B R BAATARE, KRR AR G5 7 & f 0 KR4 @ Ak 5 A RE & LB BN — B T 39394 &,
KA, AN B L& L AR BUR ARE PTA R MCE HAT R AT L e AN SR AR, B EIRTAR AT L 53011 VT AL AR 0k B AR
8 7 I FIE R — B T kR
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15 W E 7

B EFTHHERLT, KNS TRAFA KRS FRANS I EAITWIERAF TS, LTRAXRNNRERFREBEZTRIT. WERR LR RF &

AR S, AN KHAAmREE NRELSMGBAITEEREN %, Rk, BHEER L EED KNS A/ RILIEAR TR A AR ARSI 5L ® A
A B AR, BHFHIF DK RIS A B &ﬁ%&kﬁﬁfﬁ%m%o

BT E AN

EFHEFTIPE: URSABEHOANAA R, iEAtax TRMTHEBEZRORERAFE, LT

EN: At R AT 3 A R AR Rk B e £20% WAk

Wi AR BRI EATH % AR A R KK PR A5 %6 ~20% Z 1] ;

wobk: AT R AR K R AR HOKR MR E-5% ~+5% Z ] ;

BaF: MR AT A A ERRRRKEIKT-5% A AT,

F: BFEMAERRLEGTH, REXIBGLEALLEROEXRATHEN, RELRRE, BAEHNLELERAGRTIFL,

TR EGEF L : UREBEHNONAN, TLREREAATTRATHAELRG KL AITE, 2T

A AT BARRARARB HAT AR A4

Tk TR ERKER T IG A LI AT

AE: AT B T RIIAT B A R E

HAVERRBEE, RBEHERFT AR AR A IF AR IERITFBATE . RAVR AR IFRIAR R, A TR LT 23
BREFEIAREZHIERG R ZIETAAGETREL, S iS4 HURARANEEEZENEAE, BEERFABEE LIRS, UFERILE T RGN & 512
By R AAARSE TP R R AT 258 .

ARERAGERBR: A RTFTHAEA PR 300 5, HFETHLENREFESLIEH (HSCEI) , £BETHALAAFE 500 58 KA ik T84
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