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B csss: smussasits, ERRTHSSHREEETNS EEIEFF

>

HKEWRR: WHESE, 25H1/25Q2ERERRERLLS5-0.83%/-2.89%, |FRIFFIRILL-2.95%/-7.63%, ZEAHERERI2502IVEFALE
H—LEE, ERBIEIEMIRINEIIQ2SEE T, AORREKE, RIrxEEWISHETETERNRERIL. NREXE, TER
EBSTEWRROHWIRE, ARBESEAE. JMEE, 25H1/25QMEREIRREIREIELS 5l+11.58%/+6.56%, |FEHEFIREILLIEK
5.38%/0.09%, IMHERQIERKMEESMNKIIRFIN T, SSEAERTIE, kEEIVENEEE, RIEHIo . BERS, A
HIRRBRGREHTFMEER, PRIFEGHmERAEZEDETF, EX—UEF, BXREVSORIARE, XERREEIRITRE
SRR, REMEEERN. TEXEEFRE, MBIEELERKREN., M/MELTE, PEQREHARKRISETT, XKRImELE
iy, EERBEERES, BEEEEERERATKER. HORRATOUHEETR, RIBR—IMUEERS. BIIN8EmBdRt. m
BMREERESEW BB HARE.

EHEtRIR: 25HILERARERIEAC M BEER IR, B0 MR RARERAUITERRLD, TRRIAMERTK, KEBPHRE25QEHsEH
£, 1BREE25HIZWYUGERFILL-12.5%ZF761.3(Z7T, |3EEFEREC-125.0%%2-8.94(77T. BEE4ER, EIMNRI ERNKFERES. RAI=EIE
ERIRIEE, 1BEEa2, aNEFIELEISERAIRN., HERIERIIE R T RIIRNINIERNERS B, REKNMA—LT
PERYZSEIERUN. HAN25H2ME Pilrds RIRERIRIET T, GERMBAEIRERETT, DS ARENERASERMH RN, HFRKR—F
URHAUER . FRRESEREFAFRLEMRE, HEEERS ZmTRRINBIIERET.

ETHEBYER: MAIRSIERSEESD, BYUERFERS. 1) BTMP: 20NIGRLFEMESSEREE, RERISHW
BE, 8. DEMFAE mintkitREm. REREMNHESFWRENRE, WARTIAN, EZmEaiEZARA. BieEd (EM) &
RFPTENRSE. 2) Bt SRSEIEERWENEY &, BAAREEMENPESEEREDFRHTSHERI, FEIIUmIRHK

FIPKE, MERENEITEEBIPRA. 3) BEm: 1TpR _ERIBIKFERIEIMENISRE, BRI~ BEmEEi TR
/B S RESIUIREN T RIAND. BEfRFEED, IMEMRMIERIEIL, RilgEEINTEmBE, PEHIRIDMINEETEEZLSAI,

FEEEERIR: HIERNERISESIREF, B mEmTriketiBnakit. BI2sHL, T ERERSLABRMBERAIN E R M LS MIZER
WIERT, EURBEMFIFFAHEE. LSEET SR/ FREUARFRERISIRIGAR TSR SCIUREMIK, SR1 NFREREFK
PEARM, FUHHREREXSHETIRAISSR IR TILCRITRER. AEECRED, TIHEEEREEH—EMN, BRFMBFLOE.
SHRARSEHR: ERR (KEPER) . FiEEE REeL) | BR (RSER) . 8% (R#EeL) . BYeR (BRERE) . #
It (BREL) . BRE (BRAEL) | BTN (BEEE)

MBGIR~: MR T AR, RS RIELEK, Tk A RFESERNARI, ATEAZFRK, EEXRIBIMERT.
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SINOLINK SECURITIES

Bl 5E: WMEQRESENETNT, AR

s
& SRR BXR1: MIEREIRRAESSSFARLERE BR2: MIERERREZESWSFFARLLERE

> REEGHE, 25H1/25QRAREREBEIRREIELL AR K (%) Va2 460 R P K (%) o ERCY A 00
4551-0.83%/-2.89%, |FEH4%F|ELY-2.95%/- 40% ¢
7.63%, ZHAERFBEI25QFKTFIALL/I\IE 30% |
T, BTFSSINESMMETRRE, QIREHE 20% | o |
RLEFERE. MOIRERSES, HiksRES Y 10% 1 \
ST ESHRESW, FtER: 1) Eib N I O S
SHRARE(ESHETEREBER,; 2) KiAxRE 0% | o |
IR LMY QR EFAEIHERTEN, 0% | vt
BMETSTE, 25H1/25Q4MEREIEEIEL SN A U

2+ 11.58%/+6.56%, |AEHFEFEECIGE
5.38%/0.09%., IMEEEIRQREFKNESINK
MU, SSEIALLART FE, SLEBE
WEMEETE, NEERD .

Plask, RERREGREEEWMNER,
RIS~ R MEER DR, EX—IiE
o, EXREWSMCEEAIRE, LERARERIL
HICEmSER, REMEEER. TEXRE
&5, MBBEESERFRER. MIMESE,
FEQREHARMASESETT, XRFMES
=i, RERFEERR, SEEEEERE
BIAFKIER. HOWRASBBOUEEFE, 7%
TR—IMUERRE. 8IN~ahBWsG. mhE
HWEERSHEIMABIEHLIAR.

BR3: IMERERRHESWS SFFARLIERE

s E N POIGR T (%) o )32 AT ] LI K (%)

2018 2019 2020 2021 2022 2023 2024 2025H1

FKiR: Wind, E€IEFHARAT
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B 55 WNEQESEERTTT, HEEEE EEIER

BEl%5: MIERELHEI25FH1/25FQ2ir G5

255020 2550202 F 25%FQ02)2F 255024=dF 25FQG23=3F

25FH1 2k 25FH1)28& 255FH1Ja& 255 H14edk 255FH14d=dE

o Ao BEHBA T 0T Taam paERk A gaRw OT@FE T 00T Tae #amAk 44 AARK
EHRE
Rk K E 82.41 -3.98% 10.18 2.88% 9.43 21.41% 47.94 -3.39% 7.10 -7.96% 6.77 6.81%
FEZ 45.51 -7.68% 3.19 -43.43% 4.29 -19.32% 25.13 -10.84% 3.07 -23.01% 2.78 -26.01%
¥ e E 15.52 -9.24% -0.81 -23.83% -0.88 -25.42% 8.10 -13.16% -0.42 115.77% -0.44 82.78%
ERRE 18.99 -14.14% 1.38 -7.21% 0.87 -30.65% 10.82 -22.29% 0.96 -5.49% 0.51 -40.71%
2R 14.69 -3.37% 0.64 -8.37% 0.34 -12.98% 8.82 0.26% 0.29 -13.01% 0.20 -20.71%
HEE 8.30 -10.09% 0.25 -45.12% 0.14 -53.80% 4.39 -15.56% 0.22 -30.40% 0.18 -30.04%
RERE 6.69 1.80% 0.92 103.18% 0.76 201.73% 3.51 -6.47% 0.52 97.25% 0.37 59.21%
BT 2.68 -40.65% -0.13 -381.84% -0.20 199.18% 1.42 -48.88% -0.09168.02% -0.14 -365.80%
$RTE
RERE 98.01 10.02% 10.21 13.89% 9.00 15.26% 48.87 7.22% 5.01 5.37% 441 8.88%
¥H L 43.16 9.35% 1.15 117.82% 1.10 96.41% 22.73 6.83% 0.56 70.39% 0.52 39.86%
207 40.21 1.59% 2.66 14.04% 2.60 16.45% 22.90 4.27% 1.95 22.43% 2.00 34.33%
RERA 24.78 -5.76% 3.58 -4.14% 2.85 -20.97% 13.56 -5.01% 2.40 3.35% 1.66 -26.86%

KR NEAE, ESUEFHRAT




T1RE-EHRE: B mQERI S, KRRBREHER
B EEEEERAY, AR ERE
> ENSSRE, SR T RN RSB, =) R FERREAEE

EAMTNIBIRIYEE, RUR/ZRIET/EFHB25FH TN BIEEE-
3.98%/-7.68%/-14.14%, EHH25Q2UqN75%l-3.39%/-10.84%/-

RV i 25

SINOLINK SECURITIES

KN EHE (L) KR#EZE (%)

FEHEz (%)

KiR: Wind, E€IEFHARAT

22.29%, HTFEMEQEFEZIMEEZFLRATENRE, Kin 2021 57.02 39.30% 36.92%
NI HQE¥EEREMMN, 25H2RF/EEStbERMELIE 2022 20.38 12,356 -4.85%
2, FHIRE, BFBERZELSINGE, ZinaKEEERE, TRK BARE | 2023 3.02 1.17% 2.61%
B EN SR IE, 2024 3857 -18.26% ~15.08%
> DIREXRE, EEARESERAENEET, ZRELEHYIES, 2025H1 ~342 ~280% ~11.20%
BNmS, ARREAEEARE. TEERELHE, RIS AE 207 20.54 28.54% 64%
LEBRE, ot itmbE. REEEWTEINFTOE 2022 8.16 10.16% -4.91%
BRERmmEMUBHNE, FEEREXRIMEIMNTiTI, 17IAR kET 2023 4.43 5.33% -4.86%
oUW EZIL. 2024 1172 ~10.20% -8.94%
Eke: —SRMATEERISE (%) EE7: —HRSaSEERISE (%) 2025H1 378 _6.94% ~11.95%
i (o) I — e 2021 13.13 31.34% 40.59%
S . i P — ——RAEE 2022 2.36 6.57% 0.36%
o | EHEE | 2023 7.27 10.08% 21.22%
0% 2024 -8.58 ~12.99% -16.18%
;gj [ 2025H1 -313 -1.78% _46.86%
oo | 2021 8.08 30.63% 28.22%
40% L 2022 1.05 ~1.60% 11.78%
s £MRE | 2023 0.92 3.18% -0.29%
2024 -1.70 _5.77% _2.64%
2025H1 051 20.27% -26.94%

KE: Wind, E&IUESRRAT
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1P ETITENQEAE, AREEIERERAST
B s SEEEEROY, A EEAEEE

> BEEBERASAKIAIBE : 1) E:‘%;%EEH JIEY K BX9: —ZXmETEREHFIBIKE (%) EF10: —HRESEREBFBKRE (%)

IXzNEE N EIEE KIS SR IAR, INERE S0 - —tH ——RERE —— b —kEE
HWAREE, — &Rt VATFRESSESRAEEM 0% | 40%

SERERRERNRS, FEUNCRIVERLEE. | | N
BRI VENSRAT NG, JEREESE RS A
HIVERORS, —HRIEE I BREEIEG HEY e |\

o . . ) ) ‘ -20%
KESIE), (AR ERES. SR NERLURE o | N—r
GRNE, BRI EHEOREE RIS, &= 20% |+ 60% -
AXE, (T EER KRN B R AN SE TS i | 0% -
Bk 2 S + R RIS R R R W e s 0% -

FHEREREREMRENARE, FHMAANEERIK 2021 2022 2023 2024 2025HT
IX=07],

> 2) RERBARENSCHBEREZEMINN & EEINATEL E%11: SATKREIEER EE12: SATIEHEER
ETWEEMER, FERERANTBRERRE, AIEH 1500 -
BEIEKIIN., EX—E2T, YTRESEESER 10000
BELAN ZERFIBARYEE D E KRBT, BMhEiEhzae 8000 |
NESFHBEARWVSERINESTE, T EFEFED
SRONERIEF,

e B e R JE D e )

1000 r

500 r

6000
0

4000 r

2000 r -1000

-1500 L
2020 2021 2022 2023 2024 2025H1 2021 2022 2023 2024 2025H1

0

BREE mEET mAEN mien BEORFE mEER mER meg

KR Wind, E&IESHRRAT
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1PtH-Erla/E: Bl QEle:, RRIE B E AR, -
-1 125 i%: QUEFEEHIPRE, et ARIEIs ﬂﬁiﬁﬂﬁ

> SELCREARKAMSEIEFIZK R NBE NE, BRSO HEREE, %ﬁB/\lLEbﬁFU%)J'TEE%’v“H‘E NERIK, ZRIEAZH]50R
HREMEER, oUWt —HEkRETERENNELEEES, B5—HEXER Z<7|< EBNEEER. TEREFE %L—ﬂﬂJDEJ
SN ERTRa R, YelmAsE %J&ﬁ‘nnﬁﬁiiﬁjzﬁﬁﬂ“mﬂ B URRIERITINERIT A2 ILEC. fEmfEA, &
MEREMmiaPETT, FRIERESEEERMEIEXRIEN_ éa*%nnﬁi'.’iﬂ:\JJ_Z%‘E'?x)\El’J% X, FREMmhE. EFlﬁ”%ﬁl‘:%&%E%ﬁﬁ’é‘h
BENRYSLER AR RIABARENRIMELL.

E%13: EHRECUSSERERLLER E&14: BHREEFEENE
202301 202362 202303 202304 202401 202402 202403 202404 202501  2025Q2 202301 202302 202303 202304 20241 202402 202403 202404  2025Q1  2025Q2
— % e — 2%, S0 if

BRFEJE) -39.79% 28 10%| 21 09% 4.00% 43 00% —21 26% —11.56% -21.71% 41.29% -7.96% gz 26.68%  34.27%  37.62%  34.60%  29.98%  34.46%  40.36% 36.93%  34.29%  36.00%
LE _8.86h 32.9%% 15,634 18.40W ©98.59M 0.9/ 21.16W 45 49MW 92.69M “23.0MM [ 33.25%  35.74%  36.76% 37.42%] 32.62% 3811  35.86u  34.45%  32.61%  32.39%
hRmEn [ 4.92% 6599.05% -5.57% -20.06%  9.22% -159.94%| 112 31%| -266.53% 55.09% -115.77% [ =@ =5 30984 36 114 35 220 36 034l 27 814 32.88W 34 184 35 984 35 234 48 39%
o i =L o i
EEE| o0.49% 20014 8174 10.524]  -8.38% -20.54% -30.93% -51.484 -10.904 -5.49% |ExEE 36.89%  36.75%  40.69%  34.65% 37.22% 3637 37044 34.97% 32,164  38.84%
EpbBite |  8.18% 29 86 24.79% 11.77%  11.16% 24 35% -44.22% 36 61% -4.16% 13 01% |epekide 29.11%  27.77%  29.80%  31.16%  28.01%  25.74%  28.33%  31.81%  29.96%  26.46%
ik | -70. 666 —13.964 -63. 354 -22.38W]  5.35% -55.554| -50. 79% ~126.73% -82. 604 -30.40% [ = ool 26 0md 3ol st ol 33180 36aed a0 29 a7 2082 35 23
£ R 7| 50,004 97.78%| 75.65% -93.56% 185754 —50.31%] -62. 624 1296. 40%| 111,424 97.25%

- £E R 40.23%  46.16%  48.12% 4777 44068 47.49%  a7.72%  45.49%  45.94%  47.21%
ALFTE | =120.70% 10.80% ~44.05% —42.30% ~112.27% ~65.30% ~87.02% ;) gguf 51.66% ~168.02% [y oy 24.43% 29129  31.24%  30.61% < 21.77% 24229  24.23%  26.43%  19.46%  26.97%

BFR15: EFIRBREZEFFZE
202301 202302 202303 202304 202402 202403 202404 202501 202502
— &S
Bk K 4.15% 15. 58% 17.50% 11. 63% 6.03% 15. 61% 19. 68% 11. 26% 8.97% 14. 85%
HET 5.77% 13.94% 13.76% 9.63% 8. 24% 14.91% 13.78% 16.31% 0.89% 12. 54%
SR ~11.80% 2.58% 4. 65% 4.36% -11. 1% -2.10% -0.81% -9.54% -5.23% -5.17%
TR SR

EREE 6. 40% 8. 55% 10. 44% 11.23% 5.76% 7.29% 8. 03% 7.53% 5.15% 8.87%
4 j 5t B 5. 47% 4.61% 8.53% 11.53% 5. 44% 3.57% 5. 41% 7.36% 5. 44% 3.02%
LR 3. 45% 11. 60% 14.31% 6.13% 3.14% 6.19% 8. 85% -2, 24% 0.56% 5.01%
£ R 2.51% 11.29% 18. 76% 0. 62% 6.74% 7.04% 9.36% 10. 23% 12. 64% 14. 84%
KT ~2.27% 9.10% 7.80% 5.92% -5.19% 4.27% 1.41% -177.12% -3.51% -6.80%

¥IR: Wind, ESUESHRAT




1P EHERE : ENRITRINQE L, ASURIBIER BT,
B TRE RIS TR ?Ef T B R E T RS ﬂ@”ﬁﬂﬁ

> UK ZEERIZRBERW25QARFUGR (GRIGMR) LA/ IE, Rk T ERESSEEHRIHERS.
> En: BoMREFERW2SQUERERINENE

2

BFR17: KEREWA GLLEF20%89EIFIREE ()

EFR16: SAARUIEHRFLLER (127)
15

202302 202303 202304  2024Q1 20242 20243 202404 20251  2025Q2 ol
i /\z\
Bk 20.8 19.6 15.0 16. 4 17.8 16. 1 25.3 35. 2 26.7 S ;:fEES .
LET 13.0 12.0 13. 1 8.7 8.8 8.5 22.8 15. 0 13.0 0 p—— = = —
i & 7.4 6.1 6.4 53 6.1 5.6 8.9 9.1 10.0 s |
BX Jf.yoy 5. 6% | —10.5% | 31.1% | —21.5% | —14.2% | —17.7% | 68.5% | 114.7% | 49.8% o L
EETyoy| 29 1% 14.9% | 86.1% | —13.2% | —32.6% | —29.6% | 74.7% | 72.6% | 48.8% I O N S A S SN
4 Fryoy —11.8% | —24.1% | 3.5% | -24.6% | —18.1% | -8.5% | 38.2% | 70.5% | 65.0% BT AT TP &
— e
£ 3 4.4 4.2 4.7 24 nﬁ#z.é 2.7 4.5 2.7 2.3 TRk e R L s (B R E e SRR
e %2 28 ot 30 38 . 28 . 65 . 88 L 10 E18: ARRERASHAT 20U RLSTLE (12)
#UR 2.8 2.4 2.7 2.1 2.1 2.2 4.4 2.7 2.5 > R 7 J— Ny S
J T i 1.5 1.6 1.8 1.6 1.4 1.7 1.1 0.9 1.1 3
& Hyoy 1. 6% —5_0% 8.7% | —31.8% | -41.5% | 34.1% | -42% | 9.1% | -11.7%
£ Myoy 3. 4% —17.8% | 34.7% | 52% | —9.6%w | -85% | 47.7% | 86.9% | 85.7% 1 |
i3k Eyoy|  —63.7% 1.4% | 90.0% | -7.5% | =30.9% | —15.8% | 150.3% | 200.7% | 151.0% N
£ Fyoy —1. 2% —9_3% 3.8% | —21.4% | —25.0% | -8.4% | 66.0% | 29.9% | 18.4%
Aigyoyl —18.7% | —19.4% | 31.0% | -6.5% | -9.6% | 12.1% | -37.9% | -44.5% | -19.9% 3

KE: Wind, ESIESART
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-1 2RE- EMZIK%‘@:' =)

1.2. 10 N\

> FEE2024Q4EMNEIRIZ 5T

i, BIFeA umg)\lilg_bﬂl’i’;’l*F EfnEWt, BININBER

BEERK, 25H1EXEUE

El&19: IRIFHRFBEIHEIINEE (%)

— R R

80%
70% |
60% [
50%
40% [
30% |
20% |
10%

BRI,

0%
-10% R
-20% *

KiR: Wind, E€IEFARAT

E| ¢ MEEAR:
25HT AR BRI ENE. H, x%%%‘ﬁﬂﬁﬁ%

=[%71557F
frRem
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REBMRIL D

%ﬁEA%E.:\ BETEH, ESERN

B/IBR. I, Slal FRBEWFIRIEEE MUBSINE

E%20: MPFREEWSZEWNEE (%)

30%

20%

10%

0%

-10%

-20%

-30% *




g 2P SRR REENSTES, BLTI AR = T
1.2.2%F iR OB IKE, SLERIAETEL SINGLINK SECURITIES

> BRZEGHE, BEESEWT] FaefAREASMEMENIS T, ot BFFRINOFMES, 2025H1MRERE/
BEE/=R 1/ EBREFFRSBIREL-0.13/-1.09/+1.51/+0.64pctZ32.9%/39.2%/36.3%/51.9%, 2025Q2HZHRZ
E/ZBE/=6)/REEEFRSBIRELL+0.42/+1.29/2.60/-0.24pctZ33.4%/39.1%/38.4%/51.9%, TEFIRAMHE,
FRBLITERRES, BRIRMEMXE, $#F=RRINERSH, 25HTMRRE/ZBRG/EIR)/ZEEEF)
=S BIREEL-0.5/-1.1/-0.5/-0.2pctE=10.8/2.5%/6.5%/14.4%, 2025Q2MERE/ZERRD /=R 1/ZEEEFZES
BIELL-0.21/+0.82/+1.15/+1.37pctZE10.6%/2.5%/8.5%17.6%, S

B®R21: RERBHETBFIE BxR22: REREHFERFETBFIE

—)ﬁﬁ%&%}z‘—*’hgé\—gl]kr’]—%,‘\%}}j”—{;} 0 _
7 v e 55% [ AR RS e B A E 1 ] —— RE R 2% L5061 (%4) — B

60%
Y B 0% r M 10% B
50% \/_'§ 45% |

40% a0% | 8% |
30% \7g - I
20% 30% 4% |

25%

— R RSE (£5h) BH A (L)

1 20%

1 15%

1 10%

1 5%

10% |
’ 20% | 20 | 1 0%
0% 1 1 1 1 1 1 J 15%
2019 2020 2021 2022 2023 2024 2025H1 0% - - - - - - 5%
TP N SO S VRN W S S N
A A A A7 AQ7 A7 A O O Y S D O 2019 2020 2021 2022 2023 2024 2025H1
NN ZEIN G\ ZEB N ZEN N SN N\ N N 2O\
N SN O S S N NG _ -
E=23: REREEMEHME (o) E%R25: RPREDFREEFFIE
60000 e R R e A
—D | : 4 7 MK e TD | ; 4 30 K 20% ¢ Y N
50000 -8 et L)
15% |
40000 0% |
30000 | 5%
20000 0%
10000 F 5% |
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _10% L
YO D DD DD DD DD DDDDD DD DD D qs0r L
I IS 15% . . .
SIS N I I I I R A A e I S S S
A A S N P S S N S I N P P M MG NGNS ,\,& %@r %& ,»@r %@» %@» %@» ,»@» w@’ ,»@ %@' w@ q,@’

KE: Wind, E&IESHARAT 12




Bl 123 T TEENERS K, TlESERNeExE Q BEES

> TG E, 25Q2MxRKE/ZEE/ER)/ SRR TGRS BIALL +2.5%/-1.1%/+14.4%/-28.9%%15.4/1.76/1.75/1.6 32 7T,
SEUFUWERERO Y, RERIIEENE. HhixxENEn TR, MxxEEanTiFrsLTERs, Oy
FME, REBEEIIELSRE, HARBZEsENSEN, BEERINE A,

_ BR27: REPRETWR (SFE) RALUHEK (%)
E%26: MFHREHEQFUGRLLIER (25T, %)

— R w—E A w5 1] F9-3/ 2 — R RSB it ——FH SRR
e B 115 1] ) P3G iR — R R 3Gk

18 Oy60% 100% r

[ B R RS yoy o G Lyoy e E s [Tyoy =@ A

16 | 80% I
1 40%
14 60%

12 1 20% 40% [

10 | 20% |

1 0%

0%
4 -20% -20%
-40%

-60%

' -60% -80% -
2021Q2 2022Q2 2023Q2 2024Q2 2025Q2

KR Wind, E&IESHRRAT 13




B 3MERE: HOBGESEGH T, MREWKARE =] % JiE 75

SINOLINK SECURITIES
> DR 2025H1RERSHEHHEORE, 25H1 E&28: cHHERERSHHEOSMEARL+0.6% E&29: 25HIFERERSHRIHEOSMALL-6.9%
EP%E&E#\HD'D@% (SETTit) FEitREEE- 80% — P EEAATHS AR (%) 100% — AR RALH R R (%)
6.9%, 25Q2Z&itFEEE-5.88%., 60% 80% |
sy - 5 Y 40% o |
> DERIESRE, 25HIREREFMGHRRERSD e o |
RN, MEEERR25SQEEESUET. B " 0% |

NEFTKESE, KIRBRAZESERT, HAS

-20%

0% 1 1 1 1
=RrtA /o MMVQNI\ 3 &
0 - o O O O S = o O S
SESER T, 0% ULl o g G oy G g i 1
’ wo o8 88888888888
60% -40A)\|NNNNNNNNNNNNN
= ()
-80% ~

E5:30: 24558-2587 APER TiHERLEOSMELLIELES

2025¢E7H | 2025¢E6 8 | 2025¢E5H | 2025648 | 2025438 | 2025628 | 2025618 | 2024£512H | 20246118 | 20244108 | 20244598 | 2024¢E88 | 2024¢£78 | 2024¢k68 | 2024¢£585

NS LR LT e 15.56% | 30.50% | 13.47% | 18.53% | 25.03% -1.38% | 4.46% | 80.21% | 3.64% | 14.38% 29.58% | -3.67% | 16.11%
AL S R e -4.87% | -7.84% | -12.04% | -0.99% | 10.56% | -28.81% | -10.25% | -0.84% | -6.01% | 3.79% | -17.06% | -1.67% | -3.83% | 10.21% | 26.23%
WE RS E -13.00% | -16.74% | -23.87% | -21.36% | -1.58% | -29.73% | -11.19% | -12.43% | -14.71% | -4.19% | -12.03% | -5.78% | -2.14% | 2.24% | 6.73%
RS EEEALE 204% | -2.92% | -15.00% | -14.61% | 2.62% | -33.22% | -10.88% | 4.58% | -7.20% | -3.71% | -15.68% | -11.73% | -15.46% | 8.91% | 25.44%
PREY  [BEEEpREL 2847% | 27.02% | 10.51% | 16.79% 049% | 252% | 15.70% | 12.80% | 10.54% | 14.26% | 11.12% | 23.67% | 24.56%
SRS ERER, FLESEE -12.14% | -13.46% | -14.04% | -6.19% | 5.07% | -22.14% | 5.20% | 2.82% | 7.39% | 15.94% | 1.94% | 21.23% | 20.43% | 14.36% | 14.98%
PVCIIlR  |[SIZIEEE A EIaaE S -14.25% | 24.13% | -17.76% | -13.07% 26.46% | 6.76% | 0.77% | -15.51% | -0.62% | -17.63% | -4.43% | -0.62% | 0.45% | -5.32%

EHifthiz T 7=
an

(HEME BRI ESSENET M, BRIEEERS | 6.04% | -6.10% | -8.68% | 7.34% -27.46% | 21.16% | 16.75% | 12.02% | 20.74% | -0.93% | 22.55% | 12.98%

Rl e [MERsIEE R FERERE -3.37% | -3.02% | -11.94% | -8.62% | 10.68% | 28.21% | 0.11% 2.32% 0.95% 8.70% | -2.29% | -0.30% | -0.06% | 12.11% | 10.43%

TYES |48 BRI A E R E Ea R B -10.08% | -13.23% | -5.82% | -12.39% | -15.35% 0.66% -9.69% | -7.12% 520% | -13.19% | -0.80% | -3.79% | -4.80% | -11.78%

BYAE |[EEaENEaEEAEE -3.85% | -21.16% | -0.39% | -6.12% | 15.97% | -1.66% | 14.12% | 14.70% | 17.06% | 27.82% | 11.16% 20.76% 21.45%

NS

AEEE  |[E S st \ISE R 7.07% | -8.63% | -11.57% | -9.68% | -3.71% | -22.99% | -15.61% | 3.24% | -0.12% | 7.58% | -6.84% | -10.85% | -10.69% | -10.65% | 2.66%
ST R B B AT Bt R -10.90% | -19.32% | -18.34% | -16.66% | -7.52% -5.55% | 2.02% 4.55% 12.32% 2.30% 11.69%

KR Wind, E&IESHARAT 14
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SINOLINK SECURITIES

HOBKESES

Mok AR R

FrR T, R

B 1 35MER

> BIRREIRE, ER5QRPERERFEOFIAE, (ERIRAGDHITREN, 25Q2*‘I3§3\§:ﬁﬁ3:fﬂﬂn mSRIMERLAIODMEK
EﬂéiL&l«/LEInnHﬂi}IE’JE’%i%EEFﬁ%EfElMEL_

BRIIBIK. MALERKE, m8sR. [(RE—EKINERT, SEIRE

N :\ T Rd = >
B, ol EItESMERMERNEN. =28, 25QFEZRFELLH—ZRET.
El%31: IMEREBLHEW24FIWERRE (127T)
% s g - S 255FH1 )2 B4 AR b 255FH1 dedE V2 804 4 ) P 254023 # 4 AR b 254024 dF )3 504 )
45 fL 255FH1E 1L 1k 1A W (%) 255027 JL ) 1k @ W (%)
¥ad 9. 4% 117. 8% 96. 4% 6. 8% 70. 4% 39. 9%
TR K E 1.5% -410. 3% -463. 1% 1. 4% —297. 5% -370. 0%
Bk AT 0.1% 24. 2% -8. 0% -4. 2% 52. 4% -8. 6%
AT 4% 38. 6% 56. 0% 31. 4% 35. 9% 25. 1% 24. 7%
N2 39. 3% 51. 4% 66. 5% 40. 3% 44, 7% 68. 1%
i 8k 14. 2% 44, 5% 7.2% 0. 7% -20. 1% -30. 9%
18 AR A 11. 3% -17. 5% -20. 6% 9. 9% 10. 4% 4. 3%
K 6. 7% 4. 9% 2. 7% -1. 4% -10. 3% -9. 4%
An A -21. 2% -57. 9% -65. 4% —24. 6% -56. 7% -66. 1%
BERRE -2.3% -8. 0% -14. 9% -7.3% -15. 7% -23. 1%
EHiEE 0. 9% -14.1% -13. 3% 5. 4% -11. 6% -7.8%
% K17 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
R 154. 0% 250. 5% 210. 5% 139. 8% 196. 1% 187. 4%
R 0. 0% 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
% &R 20. 2% -4. 0% -5. 3% -7.1% -27. 2% -26. 5%
ob /R 12. 8% -29. 0% -28. 7% 6. 0% -48. 6% -48. 9%
R AAY 29. 6% -19. 5% -26. 6% 22. 6% -3. 9% -19. 7%
HBRAH 8. 7% 11. 0% 40. 1% 3. 9% 12.1% 63. 1%

KiR: Wind, E€IEFARAT




Bl SRR HOBRGRSEER T, ARAoRAEE () EEES

> B XHIXEEANEN, 3 FEEREECRAETEK l§32%%@%H&%&%ﬁﬂh&ﬁﬁﬁ&ﬁtm&ﬁ 1?;3;’ EERER RS BT E R
(EH 7C % EL

> 2556 BEEREmilt KBEFEHEN +4.91%, FEHLL m— R AR A RAR R (T &

2 ik RER
Bt +7.89%, *NEFBHRENAE. EIEEEZREAMERHE 2500 ] gg; 25 jﬁf&i?t FRAFEER o0
&2, IERER NMFEERR6-1210A, it ittEe BEMETEARY 20,000 '|l e , 40%
%ﬁﬁﬂa‘bﬂﬁ%ﬂ]ﬂ@ﬁﬁﬁﬁ@i 15,000 lll |||“ 30% M Illlllllll ||| Il Ill"la 20%
> S 74 — 20% | |||| I A OO
> 25FARFISAEEREHE TN, BEEKE, o8IREL- 10000 10% 15 """‘|"' “ A)O
1.96/-0.49pcti$§U400/40475§., 255ES)%?FD6J%,TEUI%%% 5,000 . | 20%
s — = — Ay - 0 -40°
63.0/65.6 5 &, EZ?@HE%%B%Uﬁ SEIRHREER, 18 8 o8-8 =-8=-8cz4 N R
RS AS — — <t <t v S O O O O O O o o o O
TECMEQ}EL‘|'9EEB%,%\¢E%$7987.2%, S fRLE B aEE § § sgggaggggs § & & d&a88ada
BEKER.
EiR34: LESAMENEES (FER) Rt Ei35: LECHFENEEN (FER) Ft224% ER6: ZERESEHAREERLSR
0.49%(73%) o T e T O £ EE Ryoy%) — AEREREAA (HAER)
07 1% 1000 b 00 | i mE Ak A (F AR 100%
600 | 1 40% 800 e 30000 | M 8%
400 1 20% 600 | EOO/A) 00 60%
400 A 40%
5 =1 20w i Ll
200 0
200 0 20000 20%
SO 110 i U “e = i G k| h u i um\Hn ik
L e e e I I W T v ww
v—‘\O:ﬂ'O\Nl\Slﬂemwvﬁo S O O - —~ N AN N on on < T o non 20%
A A AAAAAAQAQQAQQ — f RN SR ER (FE) 5000 A -60%
£ R RS SRR (TR —yoy(%) 0 , = ., ., e
Tyt o $533333%5333333533338333333%3
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SINOLINK SECURITIES

LL

> REANHE, BEGREENSFRZRLER, HRISHEETEREIEH—SI, #H—PWRREE=HERN, RETIIEDN
BRI BEE L IR RIm. SMEOE, BRISSEXRMEANEL, KRXEENAE, mEASoxRERLEWVEERREIL.
BUSESFEERKARTRE, AR ARXEHOFTNK, —EEE EaKEER IMERTRAIERD F2ME.

> BiARE, Bt MIXEEENTE, ARRERRIVEEN=EXIE, ENERKE25SFIRIEKBEESHERSEX
BERESHERIAERL Y, HINEINKERRDIME GEEERIR, SECRERS|DRINREL. RERR, KEHxRZEE
(25Q2lGETH, B IR KMEGENSIMAFERENTESGEPRAIUCTIL) | FFET (SEPRR+RERESEBW, 2
ERZSAREAR, MEEEZERK) . SHRE. BUKKE. FERMD, SEERS. JMERR, Z2REEORE (REH
gﬁtﬁﬂéﬂk, [FEAEZmEERS, [EPERIVIEEINESEH, RKTEEEHI) . FEE. BERER. RRRD. Bk

=Jo
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B2 1 T EE: 25H1RBFIERMGEE, RNEHEINERES E IS
> [EIF25SHTIERIRRETI, BT NS KIESERMTEISTIE, KB EMEFETRERI(RRITHIMN R, KRINMETF 255
YIEBRIT kS 3 B LRI Rk, HAN6R, EEMB T ESHEEALTLR, TELEEFEE AT, tFERBINE TRz
B ZBIRE N ENERERET USSR B LAY/ NE3R (Hee, BEIRFIEEE XK MTEERTS BN, SEREMSHENE
ZREFaRIX(E], SkEPRIERIHICHRIBEEFTIREL, T AT HRATKRNEFER, SNTNESRNRERIATERRELD, T
W BRI FRINERIR AN, KERDHR{E25Q2EF g1 ERE.

> REHA: BTER MK BEERAE, BRSSESEMTIESREXIERSE, FEBAEBSREXREENE, B5EE

RN, AAEENNNETET, BISEL T AR P EBRNE, THtETEEE—CER, FtFRE
NEMIEE TR RRRES,

EE38: BEEHRNBRAEMSSE ER39: ERREMREREPNMESE
— R A RS EPHE: EP LR () e— ik B E): 130g: FHM: A (B)
— et A ERAE: 45 (H) e— i A 250-400g: ke L% kA& KR 2E A (H)
ol B T0g: AR LA KAk: A (H) ee— ik 157g: THA: ALF: KfmL: ERfeg (8) Pl e 100 B RRRE: KERA: BAK (H)
6,000+
12,1000 -
5,500 1
11,000 -
5,000 -
10,0004
4,500 4
6 000 000 _'JJ-‘- -\
3,500+
7,000 4 =
I"‘"-'A e e P — 3,000 4
AM_H_HuHJfo\ffAJlﬁiﬁﬁzfxajiiz
2,500 1
5,000 %
2,000+
4,000 1,500
3,000 ! | | ' | i i T
2019/08/09  2020/04/30  2021/01/18  2021/10/09  2022/06/28  2023/03/17 2023/12/05 2024/08/23 2025/08/29 1,000 +— T T ' . o ' ! ! .
2017/11/01 2018 3 2019/08/08  2020/05/02 2021/01/25 2021/12/06  2022/12/30  2024/01/25 2025/08/29

SE: SNELEE, ESTAEHR Lo




B2 FUER: 25H1RFABKEE, ENMFHENCREE E S IE 5

SINOLINK SECURITIES

> TRIEFAJIRERAY 1 SRERSR AT EGFRI, 25HTEWUEERFLL-12.5%F761.3(Z7T, [3EHEF)ERIEL-125.0%Z%-8.9427T, R
REBEP SR ERIBE. HPRRR/KAR/ RIS FEREEE D 5-186.7%/-46.9%/-40.8%, EENBIREURISHKIZF5F
FIEANE FE, MOEFRIRE, 25H 1R/ RR/ATHRENRSHN-1.4%/-1.0%/+4.8%, FHMEERZ RS miNNEE
e, HBEAMFRNESNTRESKRER. WESEHRE, BRERBMRE—AML. BURARERRENIROMIAR, 25HT,
KK/ BB TR E AT 255817958.0/18.5/25.6127T, [ELL535l+34.5%/+55.1%/-38.5%. {lLESR{DTF24FR 5Tkt 7Y
PAEMANRT, EEFMRBIRRAT S TIERE,

El3E40: ESERSVESIRRELLLE BlF41: ERRESFFDRFLLISE
)z AR (L, A4) YOY (&%)
_""éjkik()\ ({67—5, }‘k‘_%) YOY (f;‘b) 140 - - 200%
2000 7 B 35% 120 4 | 1500/0
1800 L 30%
1600 - ' L 259% 100 1 L 100%
1400 L 20% 80 -
| 15; L 50%
1200 L 15% 60 |
1000 A 10% |
800 - L 5% 40 1
L _50%
600 L 0% 20 -
400 L 5% o | L -100%
200 - L -10% o
0 - L _15% 20 4 - -150%
© O A D O O AN A D N
TSI SN TNC T, TR A, A JRG (=T, -40 L _200%
e&@@@@@@@@r&@r@” i

KR Wind, E&IESHRRAT




17 : <A S =(=2 (] & JIE 75
21 TEE: 25H1BFIERRAEE, RIMZGTENtRES IEIE L5
> RARR: BUNEARENIETRES, REWSHRASHKAE, B 6% sEcfessulaazine SuyssniiE
EIRAANBABRE— ML B ST, 1) XHWRSIERSS, 118 o s o wn ow
TR SRS RRARER, mIBHNEE—EIEE, BT e e e e R e e S
BARSIRIAE, BRUEANSIRERENE, BETABEN L oda i aai e e g
I8, SFEERMKINER, EUEHRNEHFERE TSRS, S feis i oo s o o R s e fawlen Ro b o
KRN RTRTIERR, 2) B RRIEFREERIRN, TS = e e e s e e e
FIEZ TR AL, HREDEA, REEEREGURATT g i s SR e
XOEME, TAHEFEE—ENERZE, B RENMEERLE e i e e e it e e ot e e
SHATEE, B EERROMASESRSRINUNEINII i i i S Sl St e

755 I S.‘Z Igg AR 1.73 1.26 0.98 0.92 0.94 1.18 1.22 1.05 1.15 1.17 1.08 1.56 1.2 1.19 1.02 1.37 1.45 1.29 0.87 1.2 1.29 1.19
BRIEEHER. EE43: HERSERARELLIGE
> B Bl RS EEMAENFIXES, (BEEFERES — RO (L, ) BRAE BRI (o, A

NS SHERBRFIERE, FIaNFEEEN/Z RS, LBkl w— AR LN (L7, £ ) %% R EAYOY (5 4h)

AT BB AR ER, FHAREUFEREYS S M E S5 350 1 AR EIYOY (5 4h) H A I IYOY (5 44) [ 80%
RERARRE LT, BRIARENEATRESKE, FIFERE 0o - : oo
CEFIES, MTSMEENREASEER, DEE, 18R ., | AR AN
SRR BT, T AR LRV BB S, ( | §|| l o
1) AN BSKERIEBORRTURIRT= AR E, ERARE T ** ] "l B ||4m
SSERERASRANISIE D 2) FA: LA, RS SL N  1o0 | |||\’|! NN Wy
—(MGEE, PERETE R AR, o0 n r |“|! ‘.diw%
> [ |

> BRR: AAFSEEEEMAYNGE, RAKDAE REY o ||| | ||| |‘| | L
sAT mAgE ey, Emieesseeamrmeimte, o khbbbbhBERRRRRNHNEIEE i .
USHIE TR SRR,

SRIE: Wind, ESIESHITAT -
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T EREERN

25H1 ZBF|Z{EE,

EFR44: SRMEEFFARRELLGE

R EEA A (L, &%) B R EEAEF (L, &)
40 1 m— A B A (IR, Edh) B AYOY (HHh) r 600%
—ﬁ’ﬁ’g&YOY (fﬁ!) 400%
200%
0%
-200%
-40 1 L _400%
-60 - - -600%
WO OVMWOOOOOOOOOODOO T T A AN ANANOMOMOOHOOTSTT T T OW
T T - - A AN AN AN AN AN NN AN AN AN NN AN AN ANANNANANNNAN
lcRcReRcReReReReReReReReReReReReReReReReReReReReReReReReReRe |
T AN T AN OT T AN O TN DT T ANOTETTANDODF T ANOTT AN
BR47: DEHHFEESRFIZE
e N R S JR UK F A& HE AP K% ) F
20%
15%
10% A\/‘/\
5% \ -
o \/ v/‘\//,../\
-5%
-10%
-15%
-20%
-25%
-30%
W O VOV OO OODO T T T~ QAN AN AN ANOOOOSSSS T O W
T T T T T T AN AN AN AN ANANANNANNANANANANANANANANNANNAN
lcRcReReReReReReReReReReReReReReReReReReReReReReReReReReReRe
T ANOT T AN OT TN OT T AN OT T ANOST T ANMOET T ANMT — AN

EE: Wind, ESIESHARAT

I EET B ITa=E El £ Ik 575
INZFRTEINIETRIE =
SINOLINK SECURITIES
ElF45: ERRETPEFEER=R
0 0 0 40 0 0 0 A 0 Q 0 40 024 024 0 AQ 0 0
R | 2. | 20,144 | 1442 | 9.90% | 13.97% | 1868 | 1450 | 13,225 | 1350 | 1613 | 16,746 | 17.12% | 17.99% [ 17.16% | 13,965 | 14.99% [ 15.78% [ 17.06%
ST 29.08% 15.25% | 16.20% | 16.19% | 15.23% | 12.36% | 14.09% | 10.52% | 6.57% | 4.38% | 11.34% | 12.37% | 12.11% | 0.82% | -40.04%
5’(9&5 LKL 20.81% | 3.50% | 14.92% | 18.82% | 14.79% | -2.32% | -4.60% | 12.58% | 15.81% | 17.09% | 13.30% | 9.30% | 9.79% | 6.39% | 9.60% | 8.60%
£k 21.10% 19.60% | 12.86% | 7.18% | 18.70% | 17.20% | 15.47% | 12.55% | 11.81% | 8.64% | 5.02% | 7.64% | 7.05% | 8.63% | 4.95% | 23.85% | 9.22% | 11.97%
BARN 14.21% 14,63% | 11.14% | 12.92% | 11.91% | 10.73% | 9.39% | 7.82% | 11.92% | 11.30% | 7.63% | -2.12% | 9.89% | 9.16% | 5.97% | -0.44% | 11.29% | 8.16%
R R 17.98% 19.24% | 12.04% | 13.65% | 10.05% | 5.60% | 5.53% | 11.28% | 13.20% | 14.11% | 15.34% | 14.05% | 15.90% | 17.88% | 16.97% | 9.25% | 13.50% | 12.60%
FTY Ao E 16.27% 14.16% | 11.22% | 15.81% | 7.93% | 8.91% | 10.49% | 10.03% | 11.85% | 9.84% | 12.00% | 14.76% | 13.82% | 14.05% | 13.39% | 14.36% | 14.79% | 3.44%
B B 14.91% 13.53% | 9.61% | 11.42% | 10.70% | 7.87% | 7.14% | 3.45% | 7.72% | 9.49% | 10.15% | 11.66% | 9.88% | 7.82% | 5.73% | 6.23% | 9.88% | 9.15%
TR 18. 45% 16.57% | 13.04% | 12.57% | 5.89% | 6.67% | 4.16% | 4.45% | 3.73% | 4.95% | 5.86% | 9.32% | 8.38% | 6.91% | 4.78% | 8.08% | 7.77% | 10.30%
ARy 22.45% 270.78% | 19.67% | 11.55% | 11.54% | 14.20% | 11.81% | 8.91% | 10.01% | 8.25% | 9.32% | 18.05% | 18.01% | 17.39% | 14.58% | 12.83% | 14.60% | 12.82%
REBS 20. 25% 16.80% | 17.76% | 16.75% | 13.69% | 12.96% | 7.81% | 14.15% | 10.01% | 14.87% | 16.19% | 13.76% | 14.87% | 15.61% | 15.50% | 21.14% | 16.20% | 17.57%
Fkdri 17. 44% 14.05% | 3.69% | 8.11% | 9.55% | 9.31% | 4.99% | 7.38% | 6.01% | 13.20% | 19.68% | 15.47% | 13.51% | 13.44% | 6.43% | 7.02% | 9.75% | 13.01%
Bk M ﬁ‘?fa 28.99% 20.58% | 11.07% | 11.14% | 16.44% | 14.10% | 8.42% | -4.22% | 3.42% | 6.75% | 10.72% | 15.11% | 12.96% | 11.24% | 10.68% | 5.62% | 8.76% | 7.67%
R 19.15% 17.50% | 16.67% | 23.21% | 14.54% | 17.44% | 14.12% | 10.99% | 10.00% | 2.66% | 6.08% | 7.04% | 14.03% | 9.33% | 8.66% | 6.73% | 9.15% | 4.45%
[EEFS3 28. 44% 27.33% | 22.68% | 4.36% | 16.36% | 15.86% | 19.32% | 17.87% | 14.42% | 15.05% | 14.39% | 23.63% | 16.02% | 15.21% | 17.42% | 21.30% | 15.68%
AR 24, 42% 23.44% | 25.24% | 29.15% | 22.38% | 21.66% | 14.63% | 27.38% | 12.77% | 8.86% | 18.83% 18.94% | 13.72% | 20.77% | 20.00% | 17.87%
AR 25. 28% 26.60% | 23.56% | 14.79% | 21.42% | 19.83% | 15.63% | 17.55% | 14.08% | 18.80% | 20.61% | 22.11% | 20.16% | 17.19% | 14.14% | 11.24% | 13.67% | 12.24%
BElFR46: ERKLEFEFFETHL
e ) A ) 4Q ) 0] ) 44 Q g 0 4() 0 (24 )] 4024 0] ]
S 14, 54% 13.78% | 6.82% 2.29% 6.99% 9.67% 6. 24% 5. 3% 5. 80% 7.22% 9.03% 9. 2% 9. 41% 7.79% 6. 74% 6.59% 8.97%
STR™ 12.21% M.77% | 0.72% | -0.53% | 1.55% 1. 74% 0.32% 0.24% | -4.35% | -6.66% | -1.74% | -7.37% | 1.00% | -0.58% | -14.07%
#9& f WL 20. 00% 17.81% | 10.24% | -4.86% | 4.36% 5.33% 3.62% | -8.52% | -11.94% | 3.35% 5.05% 5. 48% 2.29% 0.63% 0. 39% 0. 54% 1.17% 0.73%
£k 8.53% 7.45% 2.57% | -2.83% | 7.50% 8.05% 6.87% 4.27% 3.49% 0.77% 0.75% 0. 00% 4.16% | -8.00% | -2.94% | 8.78% 2.27% 3.96%
ERRD 8.32% 7.03% 4. 47% 0.89% 4.80% 3.17% 2.55% | -0.56% | 2.68% 1.15% 1.21% 1.35% 3.29% 2.44% | -0.60% | -4.42% | 1.81% 0.21%
FRFK 15. 38% 11.43% | 6.68% | 13.85% | 13.14% | 3.96% 4.37% 5.25% | 15.07% | 13.00% | 11.67% | 7.94% | 16.66% | 14.68% | 13.55% | 6.55% | 13.23% | 8.42%
R 'f Ao g 10. 05% 10.28% | 7.07% | 10.82% | 5.64% 5.04% 6. 04% 4.19% 3.45% 4.87% 7.98% 9.77% 7.36% 6.96% 9. 60% 8. 64% 7.05% | -3.06%
L B R 7.13% 6.64% | 3.45% | 2.28% | 2.37% | -1.19% | -0.64% | 0.00% | -5.92% | 0.57% | 2.21% | 3.35% | 0.41% | 0.81% | -0.99% | -6.68% | 0.36% | 0.01%
T 9.63% 10.19% | 5.97% 5. 04% 5.76% 2.55% | -0.03% | -0.05% | 0.81% 1.51% 1.32% 2.97% 1.63% 1.85% 0.16% 1.50% | -1.82% | 5.48%
sy 18. 38% 20.00% | 6.84% 8.73% | 10.90% | 11.24% | 6.47% 6.67"% 3.07% 8.28% | 12.08% | 12.25% | 11.84% | 10.11% | 6.31% 7.94% 8.00%
REHK 4.16% 4. 49% 6.62% 0. 70% 4.09% 1.16% | -0.84% | -0.18% | 0.88% 3.00% 2.94% 4,52% 8.58% 3.95% 3.30% 3.73% 1. 70% 3.31%
Fukdr it 10. 24% 6.10% 0. 69% 0.75% 2.48% | -0.55% | -1.49% | 0.75% | -0.20% | 5.41% | 11.08% | 8.40% 5.98% 6.46% | -0.28% | 0.76% 2.20% 5. 44%
%ﬁ!k x| W’f& 14. 84% 16.96% | 5.05% 7.56% 7. 74% 6.73% 0.65% | -1.33% | -2.37% | 1.12% 6.57% 9.01% 7.82% 5. 84% 4.61% 1.56% 3.36% 2.61%
ARaH 4.23% 7. 66% 5.73% 4.24% 4.12% 7.38% 5. 34% 6.27% 0.22% | -8.40% | -4.32% | 2.16% 2.16% 0.31% | -1.81% | 6.41% 0. 06%
[EET X2 8.08% 9.52% 5.03% | -1.04% | 4.27% 4. 88% 8.18% 4.86% 4.05% 5.71% 5.63% 6.71% 4.59% 5.52% 7.88% 1.67% 4.21%
AR 7. 66% 7.01% 6.24% | 12.34% | 5.26% 9.87% 6.75% | -1.15% | 17.24% | 4.83% 3.48% | -7.63% | 7.83% 7.89% 5.71% | -5.23% | 5.94%
L2250 15. 36% 17.24% | 14.93% | 13.67% | 14.83% | 13.42% | 11.68% | 14.37% | 11.72% | 13.53% | 14.30% | 17.06% | 15.42% | 15.61% | 11.74% | 6.58% | 9.51%
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> BINRIErEEE + PR RIRSREN T, RN
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> KRB ATZBIRNGR, WICHEERANBNEARERCAISLEMRE. E2ESEERMBMNASTBEFTR. BRHEFMIRE—
g{gﬁ )ﬁﬂzﬁ AN EERENNBHRRRERIER,; HFEFEN. FiEiEEtE B iR, IlEsis,
TR,

> ABRZRAL: FREFREEERIR~=, AERDZMRRMBEIA, RIKTEPHAIRIE. 20255, A83. 75 REFHIEET4H
s, T HIEERERET S, IS TA00 AR, 35 PMEERWEANR. 15 HMAUNRANR. AFERRMR 25 T25Q4k,
IR, NERHEENEE, FIEMATERREI LA E. AEFAENEREL, SmiffmBEaRRr- it S540a
%;ﬁiéﬁ—%%ﬁﬁ%, H— PO SRR ERE]. ARSHFRITERS, ERENMSEFMEEANERT, TSESNE
BAIZRIL.

> LIRS BINGIARREGIMEE, SALOBRKEIRENE. ASFHEPRRTN, E-E2SsREMECSHREEME, L
IEGEERT BN BEMNZ Gt BEEATBINER G IIH—LIETT, BEBERAATRIFIER, 24FLUSRMNEFETT, 6
ENFEIDRRMTEFNTERE. BRIERINE EEERRERMNIPEEELSEIM, RINBEEERRETF, 25HEFRERARE TS
BIKEMNESE, AEEREFEEGFENE.

> (IEBRRR : BFABRITR=ILEE, MWRE—FUTREERME. NIRRTV E—MEAE, W1t FRRIBHER E=Ei ZH#O
AFKE, BREHHIAEIOCSEEEME, FE1000EEEMERHISERAMN, FEEetREEHEREN. BRIMNR Hiad
RSEMBUPEER DB, KNMCEERKER, 25HEFKEREINRH TERIEKEIIES. ATEERNITEEERSIKES,
RIMEE AR IR EEEXNLPRR A EEREE, MEFIEE R,
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AT

B SUER: MRS SESED, BylEinrssss O BEET .

E&R59: MANIREMIERERAREWIIAZLER

> ERE/AMAIFE: EAAT25Q1/25QKAN
Bt +25.6%/+14.7%, A EFIRELL hens | oos Tesrel ues | um |t | s | ow s g [ o o
+14.6%/+17.8%, 2Q NEEINFFERTIE, L mmeheete e T DD Repgan s as i anl e
FERMBSITFIRNTIN, ERERERIS wensvs [Twoms [ ore | ae T se |y | e | oe L e e
= S > fog £ - . - - , 3. - 4. - - -0.
{‘KHBEI 1) _HEI E:%\ EEmjﬂ{tiEg/l\ 3(1)3;1;8'422 féfi;g 29.1 113?843 26.1 26.9 151; 01 —:‘ g: 26.2% ‘;76"%% 36. 5% 26. 7% 3(1). :2;:

— N e T T =TT O SEE N AL+ 603899.SH | MM 71.1 131.8 52.4 55.6 108.1 10.9% | —1.6% | 3.8% -4, 4% 0. 0% -2, 2%
j:P/Lg\E_l B ﬁnuﬂﬁ'ﬁ{&}%@”ﬁ‘fﬁﬁéﬂiﬁu nj:gtlj N ﬁ%]éllﬁ'ﬁ{a EIEE 9896. HK iﬁ]u %;tin 47.1 92.4 44.3 49.7 93.9 25.0% | 21.0% | 22.8% | 18.9% | 23.1% 21.1%
S| i Ay A B N T = . t 301101.82 | A% 1.9 3.9 2.0 2.0 4.0 5. 2% 0. 6% 2.9% 2. 6% 4.7% 3.7%
PR EFHRAEAORERE, BNRFIEI; mw awnlLee T T ee e e e ol
}‘AE*UﬁEjj%E , E‘Bﬁ%ﬁﬁﬁﬁﬁﬂﬁ”%ﬁ%}ﬁ)\\ 4 002891.52 | ?EH%#} 12.8 25.1 11.0 13.3 24.3 14.1% | 23.4% | 19.1% | 25.4% | 23.4% 24.3%
N . e s s 300673.82 | IRE R4 3.4 8.1 3.3 4.0 7.3 71.6% | ~11.4% | 17.6% | —14.4% | —13.6% | -13.9%
N N 7, 001206.SZ | fRARNE4Y 4.8 9.9 4.9 4.0 8.9 29.3% | 38.9% | 34.4% | 26.6% | -6.1% 9.3%
BEISEY (BEMAE) AEFERIFmERI
- — ST/ il AMNCA T I:‘I = 15% F £ 3 &t 234.0 630.6 205.5 218.6 680. 9 15.3% | 8.9% | 9.5% 14.5% 12. 6% 26.7%
[=F= —_ kv3 —ﬂ'—"‘ A E BRI AT LT 77.2 246.6 72.9 72.5 263.5 14.5% | 24.4% | 34.2% | 25.6% | 14.7% 10. 0%
{FHSS" 2) 73 EE ! HBD {Z'Si Hﬂk* }L’_Du%ﬁ CEX T 2511 120.1 312.8 98.7 107.3 344.8 43.7% H 10. 7% H 9.6% 45.1%
Eﬁgiﬁkﬁg Elﬁl:lﬁkjé ﬁﬁﬁﬂa%ijﬂqu;& ﬁ%i &5” E o 8 bit 36.7 7.3 34.0 38.7 72.7 23.2% | 20.3% | 21.7% | 23.8% | 17.5% 20. 3%
A 1 YZANNY

HRIE N EAERIRSS. EE60: MAIRBNBEAATESSRELIER
> BTiHZE: ERAE)25Q2/25HTIAEEL

Y A
o) o) J ‘% J — o) o, iy % ) AEA LA | 2404 24H2 2501 2502 25H1 24H1 2442 | 2024 2501 2502 25H1
+ 96\ A)/'t_495|;I /Cill 3 ﬂsl th +_§_§_A>//+_1 25\5 /0 1 003006.52 | & EAdy 0.5 11 1.3 0.6 1.9 36.4% | 1.4% | 20.7% | 27.3% | 25.6% | 4 6%
N —x oyl N1 > ’;E mnl |=| = B/= )\t 001328.52 | &4 oM 0.4 0.9 0.4 0.4 0.9 9.8% 17.8% | 14.1% | 15.6% 19. 7% 17. 6%
I P\ IEHEETJ' rﬁéglﬁﬁjt EJUH:IINJL%EH'{ YT L I@l 605009.SH | & biy52 0.9 1.9 0.9 0.6 1.5 2.9% | —19.0% | 11.6% | 5.7% |DEAoNSHN —23.5%
N :I:yj,f_%%ﬂlj/ \= 43:_1;&_{j|3ralj v — Ay ¥2N o] A EHEAM AL | 301009.52 T SR 0.1 0.1 0.2 0.1 0.3 6.1% - 54. 4% 1.4% 98. 4% 21.8%
7@&5#\‘1 2 M AN E_]J'u = | Bi M IP:tl:l ﬁ?ﬁ 1=B8E 002511.52 | bk £ 0.2 0.1 0.7 0.8 1.5 3.7% |04N2% ~76.8% | -30.1% - 71. 4%
S /— e N 1044, HK 18 5 B B - 8.9 - - 13.7 15. 0% - -17.9% - - 2. 6%
*/EM:&L#’{ ngﬁg’x\fm ' EEH&'?JZF?EJ:%@EE%’ 300888, 52 %;EE%J%} 1.4 3.1 2.5 2.4 4.9 —43. 6% - 19.8% | 36.3% | 20.7% | 28.1%
\ NN . N — 603899.SH | A JNh 3.7 7.6 3.2 2.4 5.6 4.7% | -17.3% | 8.6% | 16.2% | —5.6% | —12.0%
bn@?ﬁﬂ)ik,%i , % @U 'fjﬁﬁlﬂ:{*&ﬁl Pi}?j—\ Eﬂ%ﬁ o 9896. HK o ] Bt 7.9 14.8 5.9 6.9 12.8 17.8% | 13.6% | 15.5% | -4.9% | 10.6% 2.9%
— N N N t 301101.82 | HAHK 0.4 0.9 0.5 0.5 1.0 11.0% | 13.4% | 12.2% | 11.7% 3.4% 7.4%
ISHIREIMEESIPIRN, IIEMIPEREEIBE L - iy B T
. . A E . . . . . . . . - . L7
| Pﬁtﬂ]gﬂ’gﬂﬁ%ﬁl. 1?&;6511:%% =/ \EMJ-_’]E'I‘EQ%:%' 002891.52 | &Mty 1.1 2.5 0.9 1.1 2.0 48.1% | 83.5% | 68.9% | 62.1% | 29.8% | 42.6%
i £y = il B} = ks ] m AN Bsa £ Ll 3
ﬁ P 0 i_‘_tH M N 300673.82 | (RAEMAY 0.3 0.8 0.2 0.6 0.8 166. 6% - -46.7% | 1.2% | -19.2%
3Z %EFE, %ﬁ J‘-EF 001206.87 | fiefielity 0.6 1.2 0.5 0.5 1.0 111.7% | 105.7% | 108.3% | 28.0% | —9.1% 7%
J\Egﬁzﬁbjj*’ \;-%ﬂ:l AaBE /*E ! j:E EJU-D xﬁ 15FF AR ALH 19.3 68.9 19.2 18.6 97.3 32.0% | 14.5% | 12.3% | 3.9% 9.6% 65. 5%
{F:l\% 4 RRA AT A 3.6 15.9 6.0 4.9 24.7 —2.5% | 23.5% | —6.4% | 14.6% | 17.8% 4.9%
f1520 CEXT T uii 12.1 45.3 9.5 9.8 65.0 65.9% | 1.2% | 6.3% | -8.3% | 5.8% H
K 8 &t 3.6 7.7 3.7 3.9 7.6 111.7% | 71.5% | 87.7% | 28.8% 9.9% 18.4%

KE: Wind, ESIESHARAT
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B SUER: MRS SESED, BylEinrssss O BEET .

> B 1T BR ERIRISFREREERIRE, IREMUIE=EE . 1) BYBRmE DIEEEEFR L, MmaxjttkE, HREER
REPFEEREY. FmARELER (MEREETE]) NESEE, ERLEREESENET RO+ EREiNF MRIeT BN iR
mERMOEL., IRASENHAEARBOEREEFEE, 2) BEMWIER: 24QHBELEIIE Y, [SLEfmE])] IEKE
Z=TKE, Q2 CR5/CR10 25.5%/39%(+3.2/+5.3pct) BB KEFHNE_ LB REH,6- 102 (e REEE. 2R
%ﬂﬁ E{Iﬂﬁ#ﬁ&ﬁﬂﬁitﬁﬂﬂ/ B SRR T RIENIN, IMEMISIERIVEG, FIlEBINTEERE, THIRMOELE

ER (R,

1) 4MB: BAIMREE D B2 XHERAIREZTMN, KRS8 NI IREE— MBI BENRE, BE2Q6—

ERIL, PR E ARSI e B EREXEIEN, EERCER/SSARA N IR BFINE nER,

2) REBERME: 1TBASLTFINERR, BRI HEE BERRPRIVERTSAL, BLEPA AT EmEERIg = BTN

FEETHIOEUFEIRT, HIUN=EE FHPainamkEByiies. PEE N Toptrees, AFEE FEMBBEESRERREIIE

e/ ERBEHRENHAE, EERE AR SREUBERERER, FriniEmee s, BFEELEIEREmEE

FrER UL/ BERIR AT, PHMOEUHEFHZLE.

BR61: ERBUIRRABERIMEE. GELHFE

jeiE 2019 2020 2021 2022 2023 2024 25H1
e Er 36. 6% 57.1% 28. 1% 30. 5% 20. 7% 30. 3% 38. 9%
002891.5Z 344
i Esh 18. 4% 19. 8% 27. 7% 7. 0% 18. 6% 14. 6% 17. 6%
. EX 108.1% | 40.7% 5. 6% 30. 9% 27. 0% —17. 6% 190. 7%
= 300673.5Z >
el i Eoh 8. 2% 31. 6% —7.0% 37. 3% -27.1% 29. 1% —21. 0%
e =X 39. 7% 37. 6% 28. 4% 52. 8% 40. 4% 24. 0% -
301498.5Z -
i ESEIN —4.9% 49.7% 26. 9% 9. 3% 9. 2% 15. 7% -
00120657  4RIKERH B -2. 7% 10. 7% 59.9% |SANGHI  27.8% 21.1% 8. 0%
) ESEI 14. 0% 16. 9% 13. 9% 16. 0% ~13. 9% 35. 4% 9. 4%
. E] 128. 8% 4.5% 26. 1% —4.2% 189. 8% 73. 4% 136. 8%
e 00122252 &
YIFaaR i Esh 15. 7% 18. 9% 77. 8% —11. 0% -3. 6% 27. 2% 31. 4%
— EX 22. 2% 35. 2% 31. 2% 30. 4% 57.0% 11. 9%
301335.5Z
FoeiH] Esh 18. 5% 12. 6% 23. 6% -10. 1% -5.2% 18. 4% 17. 9%

FKiR: Wind, E€IEFARAT




Bl 3 2 T RSN HEFmhE SRR T RURE R M. O EEIET
RISk, FET

> BIINMERIEREWHZ. mamtlFEGRERERELRITEEESR, XERZEFEERMEMNARRIBATWTHRAVEAIUE
. 2QKRERETIE DHNMEMERSE, ENESFHR [(FREH] \ EKERNRESENRK (% MAE) BEZEINE
RXiE. PFHEERRE:

@B L Mt E g BEdR@nds FEE (BYRMR>ZFE>1EM) | LURB T EiEEEERALIFH™mIL

BmRE), PEEXRERFFmARE, A (MP) REBRREAEAHR/ (BY)) T ERERREN W (PEMEAEERAR

F) F, BELHIQKESK,

Q& TNREMKEZE: BIFIEMS T XINEREENMKEENEERRNTAMNESES. FEFEUH R mE—S1REH

BEINTH L N RIEMD .

1) EBIEE: IPETTk, IPHRETIIA LMK, BIMEBZINER. QISINE, ITHIATEAMmEIKERLEIHER, FHERE
Xigikhg, ARAPRLX, BMX, TAK, BNKIREXIHSES, ReEASENERE, BliPIANXEEICHEFESETT
VRIS Z B8, STRHEERRTRIAIRR, AR a Mg, BEREEHfXudE, SIBEEMNIPESZLENE, BAn L
BHEAN., FHIRE, BIWFEEFATEME (RE/AARE) | A& (Ihm/tHRE) BUSESEs, SLEMERIP, FZIP
NME, RReFEIICZI=E,

2) EERY): ERABERETNIEE, RENETE, KEESEW. ASET REEEEREE DTSR ReIFNER, B
EfER K& LBz S DS, BFRANRED1) FREEEEHEHBARFEY, FHEMIEREREEINRERNMES
3, SinalEFEsINEXITRIME SinamhE R AR EEHT, (RIFEERK, PEIEFERMNER EREMOETUSERA; 2) 8FEF
%g%?%ﬁ%ﬁﬁﬁ,ﬁ%ﬁﬁmﬁoﬁﬁ@%ﬁﬁéﬁﬁﬁmm,ﬁﬁkﬁﬂﬁ%ié,%%%&E%EWEMﬁ,Aﬁﬁ
AR B,
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B TIVRE RSN MRS EeE T PV RE SRR, Gz
7:8@7:5%\ ;EHI)T,;E%% SINOLINK SECURITIES

3) FRD: BEMMEIIEMAK. mRBesR, BN RTANBERZ2EE, 1) EA: AT, ZEAL+ITENS
WEEEIEMK, RIHMBORT, B ERAHMERRIRBCEE, B IATIMOSINERT. 2) SEM=lhE: QafEse
E. INEX. FA=FEREMERII, XRER NrstmBExAEOLE, FHOEURTT. SRMAIKTHA.

4) BROE: EHEDIUETZEEW, PREMROREAEEITENHS., NAEANSRED L (THHXRE60%) | EHK
TEREEBRRIKEIE NRIESH, Sinr miEsIBAEEIL, DEURTMEETEINERI,; FREKITHARENRERM, Rk
AOREEY. DEESSEBNTEIER, FEHIFHE IE KL,
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FH

B4 TkEE: 1H

SINOLINK SECURITIES

HWRENSRSIEF, SKEp Rt € BEES
B®62: MREATWNGERIBEFEILL

> BIBH25, PREATAAEHENRSLAIRBGHE  Thaps | na [bash] o | uw | o | e | o0 | o | o | o | o6 | ows | o | e | st | o | oo
RAYNEHERN R SIS ERT, 23 wmsgntal o5 | e | w1 e las [ oo B o DR 6 SEB s
HIBEARN TS, AR R NN BN TR

689009. SH | AL F28)|  25.6 41.0 42.4 3.9 51.1 66.3 | S4.2% | 51.0h | 52.2% | 34Th | 22.0h | 28.9%
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