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® LF RABRALE Sl iE WIIBA), BT ZHTZRAR LTS

1 B Rt B A8, 2025 F HI b BALFRATBAL 4] 50 4] 18 0k 2 O\ 44635.9
o7, B 7 Bl tb+1.4%; #8550 1814.6 12T, B i B b-9%; Bl # & % F 7 a5
Rt B -1.1%.0 #.E 2025 F 06 A 30 B, LiE£ 4500 T 3444.4 &, &84 (2025
F 01 A 01 B) &9 3351.8 & L3k 2.76%; K 300 4554k 3936.1 %, iAm L
7K 0.03%; FHoahit TAT A8 404R 3522.6 %, BN LK 7.38%; & ik GiLiT kg
HAR 2204.6 &, BT % 4.79%; CCPI (F BALI = 4646400 4R 4141 %,
BIAA T %% 3.85% RAVERT L, L&, EES. BH BRFHT
Fosk LT Sl BAT AT, 2025H1 EALRLAY . #iAenk. XRE A E 38054038
BIEAT; B 2025H1, B4 &40, & a5 £k 8] 697 AR 3l Bl b3k
KaTF &,

® X AL T : 2025H1 3L Rl HLIENEH], RALL. REFTFIT LB TN
BERIG &, 2025 5F Hl, Aafb TITEL R4 11707 124, BlH+3.5%:;
FIFHEAIE 7317 L4, FB+2.7%. 2025Q2, £HEIL 6108 12T, Rt
+1.5%. FRHA49.1%; FIEFA4AE 369.4 1T, Fl-4.5%. F+2%. BF
fe /A&, 2025 F HI, A T/ w458 L4005 17.2%, Fl+047pcts; 134
HAE 6.3%, Blr+1.25pctse 2025Q2, 4 £ A)F 17.2%, Flrb-0.11pcts. 3Rt
+0.03pcts; FEFAE 6.0%, Fl-0.38pcts. 3 rb-0.42pcts.

® Zihail: 2025H1 FHIRAM ARG, WREI. FERB L TR

et BEom,. PEERZE, AABRAWT: 2FHA 5 &, 2025 F Hl, &
i G AAT LRI E K 8893.7 1L L, FlH-7.3%;: SHFE4414 818.1 1eL, Fl
1-13.5%. 2025Q2, EILFIK 4444.5 1L, FIH-9.1%. FRE-0.1%; FI)F 5
A AV 376.4 127, FlH-20.6%. E-14.8%. BARH F @, 2025 5F H1, &
B AT AR E AR 21.3%, B H+1.52pcts; 1284 A F 9.2%, [ Hb+0.96pcts.
2025Q2, #HEEA1E 20.6%, FlH-0.58pcts. IREb-1.39pcts; 134 F1E 8.5%,
] Ft-1.22pcts. 3R Fb-1.46pcts.

® I F ARG R % B ARG
BMAFHLIATLEERK HE T E R E, MAAROR L)% 5. [HEFAR]
TS, &, BB, BH AR, REGIL, FTRE, WAL, &
g S, BARRRA. FHAR. R, B, HRALL, 2%
EH., BERAH. LEAFE, (s8] Bt Ara, =Rk, &
EREAF,

O M [&3RT: i Ki&ksh: T#HE KIS HAARKNEHELEKE —TARE 1o
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1. ARE W SR BT S HiE L3R A], BT Z BT ZARIRI LT e, 4
2, AskfeI: 2025H1 RIHIEMEA, AL RAFFATIL B AT I oo 6
2.1, MBE Y : 2025H1 BlHIEHOE AL, 2025Q2 Bl ELIZMUBA .o 6
22, FAT kM 2025H1 K25, AL E FATLBADERHE L TEAT oo 7

3. B et 2025H1 FHIR AR GG, RILEABL AIHEI LTI 10
3.1, MBI 2025H1 BIRFAAREE, BIRBI. FUE B EE T I e 10
32, FATESAT: ARBAITAE, HERFFTITLBAR LIERER, mEIRSF T84 AR LE

R BT vttt sttt 12

4, FENFIIRIZ: 2025H1 EALREAY . A F V3B E AVE B ELIZIR AT oo 13
S0 BAVFUI FIETTIE DU oottt e ettt s st a st n e ettt ettt e et et a et et a et a et et et et et en et n et n et ann et ananaes 15
LT 0 - OO 16

B& B X

B 1: 2025 F B bl TAT b 45 8056 5 P IR 300 458K 7.35%, B i B AT A 4G S ER I R 300 453L 4.82%...... 4
Bl 2: 2025 4F EF G COPI FEH T K 3.85% cuvuveeeeeeieeeeeteeiese e es st s sttt s sttt n st n st st en st tanen s 4
B 3: #AZE 2025506 A 308, AmTiTLT BEE PE A 249842, L5z 47.49% (2010 SFVAK) e, 4
B4: RE2025F6HA308, HdBHLPBA L194E. B L5142 3.59% (2010 FEAK) e 4
B 5: 2025 F B H il T4T Kk t8 A +7.38% B il B AT LITKIE MG T -4.79% oo 5
B/ 6: 2025 LF4F, lm%#ﬁﬂ&%#%&ﬁﬁﬂ%ﬁgﬁﬂ%ﬂm% ........................................................................ 6
B 7: 2025 F LF¥F, BHARFRARNFH S ELE T ZHZTTARIAR T E E-11% e 6
T SR S £ o R o PO 6
B 9: 2025 F AR, ERIH . FIR A T B et 6
B 10: AL T2 H M 2025H1 B HIERIEF], 2025Q2 Bl FEIEHRRAY woovveeeeceeeeee e 7
B 11: Asil THRR T AT L AIMAR: 2025H1, AL T bF AN L H 1070.5 12T, BH-12.8%. e, 7
B 12: AT FHL2EHEN: 2025H1 R, AR I EFITLBADBERHEL AT oo 8
B 13: AT FITRBARES: 2025H1 4706, BRI FF FAT RV TEF A FHEL AT oo 9
B 14: AT FHLFARFIAALT: 2025H1 SRMIEF T LT AL BB IERAEL A oo 10
B 15: &b afH3rZEIHN: 202501, &b e AT LEIE N 374853 12T, BIHE-8.3%; I3 &% A1iH 1872.8 1C
T, BE-144% (BFEFE L. FTE B oottt en ettt n st es et 11
B 16: & GREFAFZLRILER: 2025 F HI, Gih ekt A il 2669.6 17T, BH-7.7%. ... 11
B 17: &dmeNAREZEEFL: 2025 F Hl, &b aiiT kI EI 8893.7 12, RIH-7.3%; 5538444 818.1
127, BI-135% (BIRFE BT FE B ettt sttt 12
B 18: GG T AT XL AMAR: 2025 F Hl, &l aiiThft At 9956121, R-123% (Blk+ E &
2B L £ 2 ) LR 12
B19: L@ el FrLEE8Hl: 2025 F Hl, AR LIERHEL A : dARKENLIAL, HERE. L4k, mAFR.
Db RN N I 2 o B @1 1L L A 2 N L £ 1 2 L 20 TR 13
B 20: B EHATITLTAFLAIALR: 2025H] BREF T AL HFELEN Bk FEEH, FEER) ... 13
B21: WIAKEDZZETHENL: 2025H1 BRI F LKA S EFEEFANER FLIZIREAT oo 14
B 22: WIAKADBALY: 2025H1 Fifem 3 LKA S M B AN FEJEAT oo, 14
B23: WIAKOLFAFIRIELR: 2025H1 &) 6, SBALE LKA T ARLERIL TR (e, 15
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1. ATREI: AFRA RS F R fl i LIFPORA], BZK
P BI X RHR LT

T dgd: ARE 2025 5 06 A 30 B, LiEZzzigicT 34444 %, B (2025
01 A 01 B)493351.8 & LK 2.76%; /7 K 300 45 44K 3936.1 %, & 4040 £ 37K 0.03%;
Foah A T AT 35 4R 3522.6 %, B AR LK 7.38%; & b B ALAT L35 44K 2204.6 %,
BT % 4.79%; CCPI (F BAL L = SN 1540 4R 4141 %, B4 T % 3.85%.
#a1a) (2025 4 01 A 01 B-2025 4 06 A 30 B) Ashil T4k 354036 5 P K 300 454
7.35%, &b BAAT b 3g H 30 H PR 300 155k 4.82%.

A7 AR KR 3 Wind 248, #E 2025 4 06 A 30 B, A TiTbH B E

PE # 24.98 4&. Jh L4515 47.49%, % % PB %7 1.8 45, 1 L5042 16.28%; % ih &1L

T BEPE A 1627 45 H L5 4% 43.19%; T4 FE PB A 1.19 /5. 1 £ 94% 3.59%
(2010 F 1A%k,

B1l: 2025 F L35 R TAT BRI FTFE 300 38 E2: 2025 FLFF CCPIHKT % 3.85%
# 7.35%, A& aiTdgEaky X 300 #54k 4.82%
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4,000 5,500 |-

3,000 5,000

2,000 4500 r

4,000 ¢
1,000

3,500
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& & ) ) & & & & & » 3,000
Q\@ Q\/\D Q\%p e\qg 6"@ > > @Q’p @:’9 6"@ @f’p
» » ) ) & ) ) & ) )

— LiE4RdE FR30045H  ——AmfT —— G af

IR K : Wind. FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT

B3: RE2025506A308, A T LFTEAEPE B4: RE202556A 308, &haiPBH 1194,

A 24.98 4%, B X 94z 47.49% (2010 F24k) B 4545 3.59% (2010 F24%)
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60 r 60 r

50 50

40 40
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20 A L 20 |
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0 S S S SR 00

& 6” N 6" PPN IO S IO SR @ @ N Q“: Q“: S Q“: S O SO Q'*; ]
'19\ S '»“0 '\9\ ﬁp\u > @\b ,\9\/\ '19\% '\,“\q n,@’Q N @:\, '\,@?) n,@} '19’\'? ,,9\ ,,9\ qp\q’ qp\ N qp\% & ,19\/\ ,19\ qp\q & u"f\ u"j’ 6‘/ &v u"?
A RPE &b L — T EPB AT —— 4 EPBLG b G

FAEER R Wind. FFIRIERA AT FHERF: Wind, FIRIERA AT

iE S B E LG & 0AE S I E Ak F 4718



27 FRIES

47 ik m iR

e ABERG . 32 Wind 3B, 2025 4 01 A 01 BH-2025 4 06 A 30 B #E], 31
NZBFIT LR R 20 ALk, A 11AT, L A abie T/ 0kekigh 7.38%. %
TBHEL 5§ 10 45; Gk aibiTkiksktad #-4.79%. FKMaHEL % 28 1%,

B5: 2025 5 EFFE AL TIT LGRS A +7.38% & GiLiT ikt ig A -4.79%

20.0%

15.0% |

10.0% |

50%

0.0%

-5.0%

-10.0% |

-15.0% L
e H L R N BAEY b OEAEBERYELTESE DA LK
W R AT E I AR EFPIE2EL YT NGRS D KK
) ® - AR K K < BREE R E KK E R
e = R oo o d o wm PR RKIEYN &

$ AR R Wind, FFIRIE R AT

RFRABALEF BRI BA], BT FREHEREALTE. H#ERAE
it B EAE, 2025 F H1 F EALFRA AL S ) 5 H) i kg jaN 44635.9 1o, &3t
Bl Eb+1.4%; #1785 %7 1814.6 1270, B 1T B 1-9%; Bl & % = 3K 23 B i1 R He-1.1%.

A 2025 FRARBA. . RAIAMKE TR # Wind A28 ) & F 33,
2025 % H1, OPEC —#i-F Rih¥M 72.03 £ /4. Bl+13.7%, BARAXRLHN
448731 /o, FlH-1.27%, B A LBBEHH 920.12 T/ok, Bl Hb+14.54%. 8 ZE 2025
4 06 A 30 B,0PEC —3F R a4 68.35 £ T/HR. BKF#-837%, BRRARALAL
FMNH 4376 /vk, BSFA-3.8%, B R TIABEAE A 825 /v, B F471-16.92%.

iE S B E LG & 0AE S I E Ak F 5/18
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B6: 2025 FLr¥F HALFERHALFHSFELY B7: 2025 $E¥F BALFRHZILSES REE D

FIE T R H+1.4%

B> HERK AR HRA)-1.1%

500.0% 100% -
400.0% 80% |
300.0% | 60% |
200.0% | 0% |
100.0% | J 0% |
oo = ‘ : PV A N AN
V D — 0 M O W N‘}/;VI—IQO w(\'JOLDNI\NCDV\
3 3328aWs 333 S93895583
-100.0% t3gdS28s2255588A888883388
2017-12  2018-12 201912 2020-12 2021-12 2022-12 202312 2024-12 20% § NSNS S8 S8SS8Sqassssssss
Sl A B 0%
8] A1) 78 6 B AL 2 R R A 2 ) ) i ks B b — P BB R R AR AR AL R BAL S ] S Rl R Rl
FIERF: BESR T A, FRIERF LA FIERR: BESR T A, FRIERF LA
F8: 2025 F ik, HIFmMESH T B9: 2025 F Ak, EAK, RAAME T
T b I £ o s A -
wo o BEREATHN (XA/H) BARR/ AR LAEME (/o)
10 | 3000 - 10,000
- 9,000
120 ,
100 A 2,500 - 8,000
80 2,000 - 7,000
60 - 6,000
40 1,500 - 5,000
20 > 4,000
0 1,000 - 3,000
20 F 50 | - 2,000
-40 - 1,000
-60 0 s s s s s 0
6 & & E P O P H S EEE S S S
N N N N N N S N N N Q Q Q N Q N > > X > > > X X X
S VAR 4 o 5 Yl % AN > O),Q &> S ’VQ ,,),Q A’ (_),Q
'19\ (\9\ '\,Q\ ’\9\ '\,Q\ (\9\ q,Q\ ’\9\ '19\ (\9\ q’@; ’\«@' q’@» %@, q,@' %@' “9\ AN ’\9\ q’@, %@, '\,@' '\9’\' q’@, ’\,@'
——OPEC:—#iF R i 4 —— SR A (T B i 5F) P EAE A RS P EAE AR
L i (A6 1 4):FOBEK M B A 4 (WTI1):FOB A 7k — P ESF AR oA R 5 A

FAEFR R Wind. FFIRIE R AT

AERR: Wind. BINEF. FRIELRF AT

2. R T: 2025H1 RL3EIEH, AL, KREETFHLE

B A A,

HAVE I AR T AR 3R 405 R EFBT A R EF NS (Bl ST*), taa sk,
A, T, BAT, Kbk, AHHE, RERH R, SeibFde,. AT E
29 ANFAT R H AT AT, Bikde T
2.1, #3REN: 2025H1 B L3EUEF], 2025Q2 F) Hb 3R Al

BN 2025 F Hl, RAL T/ RERBIL 11707 1T, FH+3.5%; £
Ja &4 A)E 731.7 1270, BlH+2.7%. 2025Q2, FIEHK 6108 12T, FlH+1.5%. 3
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Fe49.1%; F T E4AE 369.4 12T, FlHb-4.5%. FHE+2%.

BRI S 2025 F HI, AL TiT k452 £ A F 172%, FH+047pcts; V34

FAE 6.3%, Bl Fb+1.25pcts . 2025Q2, 4K & £.4] & 17.2%, B tb-0.11pcts . FF Eb+0.03pcts ;
a5 A E 6.0%, Flr-0.38pcts. #FHb-0.42pcts.

B % R . 2025 5 HI, Askie T/T LA % B 10524 1070, BlH4+2.5%: 2

#HE 9%, R ¥6-0.51pcts. 2025Q2, #AlA] % H 5512100, Flb+3.8%. FREE+10%:;
B0 % A& 9%, BH+0.21pcts. R EE+0.07pctso

RAFX: 2025 F Hl, Eafb THELHF

P X 1070.5 12T, B H-12.8%.
BME 202556 A 30 B, A£EIA 34764 17T, BE-12.3%; B &%~ 14728.3 1L
T, BH+16.2%.

B 10: X rkfb TARRZEHI: 2025H1 B 3EUE A, 2025Q2 F) b 3& 40 4]

AR : 2025 F HI, A able TiT 028 M I EFF 5 1052.2 12T, B H+29%,

_ E7N 4314
HERMLT LHAE (z7m) EEEEE (pets) (pets)
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1  [2025Q2| 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1 |2025Q2| 2025Q2
BN 15018.4] 15619.3| 20611.5| 23698.6| 22443.6| 23187.3 11707.0] 6108.0]  4.0%| 32.0h| 15.0%| -53%  3.3% 3.5%  1.5% 9.1%
ENZS 11809.1| 12378.1| 15816.2| 18931.5| 18640.1| 19318.6 9698.9| 5059.4|  4.8w| 27.8%| 19.7%| -15%  3.6% 3.6%|  1.6% 9.1%
EF 3209.3| 3241.2| 4795.2| 4767.2] 3803.5| 3868.7 2008.1| 1048.6|  1.0w| 47.9% -0.6%| -20.2%  1.7% 3.0%  0.8% 9.3%
HAE 2 1960.9| 1792.7| 1911.4| 1954.7| 2059.9| 2203.3 1052.4| 551.2| -8.6%| 6.6%|  2.3%|  54%|  7.0% 2.5%  3.8% 10.0%
Hep o gsemE| 6975 4874 398.7| 4230 4484| 4714 231.3]  119.8| -30.4%| -182%| 6.1%| 6.0%  5.1% 2.3%  0.6% 7.5%
&13% M| 6583] 6590 757.7] 8167 833.4] 868.1 4143| 2081  04%| 150% 7.78%| 2.0%  4.2% 2.9%  3.3% 1.0%
W& 3316] 3686] 5006 574.2] 599.0] 633.8 307.4] 1679 11.1%| 358% 14.7%| 43%| 5.8% 506 5.0% 20.3%
W& 2734 277.7| 2543| 1408| 179.1] 230.0 99.5|  554|  1.5%| -8.4%| =446 27.2%| 28.4% -5.8%|  10.0% 25.5%
JERS2E NG| 483.1| 1075.6| 2283.5| 21355 1229.8| 1159.8 731.7|  369.4| 122.7%| 112.3% -6.5%| -42.4%| -5.7% 2.7%|  -4.5% 2.0%
SHEEFIE 21.4%| 20.8%| 233%| 20.1%| 16.9%| 16.7% 17.2%| 17.2%| -062 | 251 | -815| -817| -0.26 047] -011 0.03
HAla) 2k AR 13.1%  11.5%]  9.3%] 82w 92|  9.5% 906 9.0%| -1.58| -220]| -1.03| 093] 032 -051| 021 0.07
Hep o syesmmk| 46w 3% 19w 18w 2.0%  2.0% 206 204 -152| -119]| -015[ 021] 004 -0.06 | -0.02 -0.03
EIEEAK|  44%|  42%]  37%|  34%  3.7%|  3.7% 35%  34%| -016| -054| -023| 027| 003 -021| 0.6 -0.27
HEFHAE 220 2.4%  24%|  24%|  2.7%|  2.7% 266  27%  015| 007| -001| 025| 006 -011| 0.09 0.26
M2 AR 18k 18k 126  06%  0.8%  1.0% 09% 09%| -004| -054| -064| 020| 019 -014| 007 0.12
JEESREEARS 320 60w 1119  oow| 554 508 6.3% 60%|  867] 419] -207]| -353| -048 125| -038 -042
FAERR: Wind, FFIRIERHF TPT
B11: EAL THER AT X RIAAR: 2025H1, HE AL TiFLF AN It 1070520, Fk-12.8%
ERLT LHEE ({z;) EEbE
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y 2025H1 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1
EEIRE 1507.0] 1729.0] 2194.4| 3246.1| 3696.8| 4031.1 3476.4) 14.7%| 26.9%|  47.9%| 13.9% 9.0% -12.3%
B E# > 7243.5| 7916.1| 8748.5|10145.8]12164.6| 13732.3 147283 9.3%| 10.5%| 16.0%[ 19.9%| 12.9% 16.2%
RARMH 1343.1] 1504.6] 2118.2| 2750.6] 2953.2| 2484.2 1070.5]  12.0%) 40.8%] 29.9% 7.4%] -15.9% -12.8%
ZEMIESR S 1887.2] 1926.0] 2567.1| 2832.0] 2302.4| 2524.1 1052.2|  2.4%| 33.3%| 10.3%| -18.7%|  9.6% 29.0%

HABF IR Wind, FFIRIE AT

2.2 FAT Lo 2025H1 KRB, AL IZFFHLBAERHELEW

LB HE R 2025 F H1, RALT 29 NF4Tkd, K 18 ANF4F
LRI K, A 11 AT LZERE LT B, B bb3E R a7+ 4 69 -F 47k 5 A
A AT (252%). BB, B REH S IREEF A A RA
Be. AT, KA. 6. A4 (6.9%). 2025Q2, HmHLT 29 NFiTly, A
ISAFATR BB IER, A 14 ADNTFHLEWRR TR, LR g AT+ 589 F

e T F

7

i Sl B I G M 09 4E B IR B A ik A B
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TR AT (28.5%). ELEAH. RIBH &, AR, REEH. IRARF
B, BT, S AR, #04. £ (8.3%).

E AT F A7 ya F4 FEME % . 2025 F HI, AT 29 ANFiTkd, A 16
ANFAT B A FER I K, A 13ATFAT LI B4 AR T . J3 84 4)H R
PR AT+ 4 69 F ATk 5 A& RE (204.5%) . AT 4702, & oo A A A A ) |
IREE T B AE 2 B AR AT RE L AL T, AR B B A (26.6%) . 2025Q2,
AT 20 NFAT P, A I3AFHLEEAFARLER, A 16 MTFITLkEE
HAVER LT M, 34 AR R IR AT+ S0 T L AR RE (13790.7%) .
BRAERI AR . AT, AR AR 4TI, A, AT, SAMAE. A2,
B (12.8%)

B12: AT F4T LB EHIL: 2025H1 KB, AR ITEFTRBAEZHL AT

g BN ({Z3) JAREEFIE (1ZT)

Bt TFT 2025H1 FEELiEE | 2025Q2 | [EEbi&E | FRELIGE | 2025H1 FEIEbigE | 202502 | ELLIEE | FRERIGE
LR 199.3 -18.2% 100.9 -19.3% 2.5 6.9 -70.3% 3.8 -69.4% 18.2%
SR 618.1 1.3% 313.7 -2.1% 3.1% 20.8 26.7% 9.1 -19.8% -21.7%
ZHEE 1751 -6.9% 88.8 -11.5% 3.0% 13.2 -40.9% 6.7 -46.4% 3.9%
BT 746.2 11.3% 394.8 12.9% 12.3% 70.5 26.9% 39.2 29.1% 24.8%
N=EY) 2231 -1.5% 1033 -5.7% -13.8% 15.2 -31.6% 6.7 -36.8% -19.8%
RRLhE 74.5 -0.8% 394 -4.9% 12.3% 45 0.9% 24 -14.3% 15.2%
RES] & 341.7 17.2% 199.4 18.6% 40.2% 225 7.2% 15.6 0.8% 126.6%

AT & 1449 -3.4% 74.7 -4.2% 6.5% 124 -5.5% 7.3 -18.6% 43.4%
BT 366.8 25.2% 206.5 28.5% 28.8% 43.0 103.0% 26.2 104.7% 56.6%
e 975.1 -6.4% 511.9 -6.1% 10.5% 63.8 -24.7% 317 -23.5% -0.9%

B aR AR 568.7 5.5% 285.1 2.9% 0.5% 87.6 38.5% 38.7 11.7% -20.9%
B 191.8 -15.4% 935 -26.9% -5.0% 2.5 -85.9% -34 -140.7% -157.9%

BEEFI R BT 81.9 14.2% 451 16.0% 22.7% 2.2 37.2% 1.3 139.6% 46.4%
S 520.5 1.8% 290.0 5.2% 25.8% 10.6 21.2% 6.1 33.5% 34.9%
AR 70.7 10.5% 36.4 16.3% 6.2% 0.3 -82.1% 0.3 -64.6% -817.5%
kA 121.4 -11.7% 58.2 -17.8% -7.8% 9.8 -35.2% 48 -42.6% -5.0%
e 108.6 -10.4% 54.3 -14.4% 0.0% 04 -81.5% -0.3 -126.9% -143.3%
HEEBR 620.4 20.0% 320.3 16.2% 6.7% 16.1 26.6% 8.7 19.0% 18.9%
& pitibs 142.3 13.7% 75.6 10.4% 13.4% 135 34.2% 75 25.9% 25.5%
BERR 173.0 1.7% 91.0 0.8% 11.0% 47 5.4% 24 -19.9% 8.3%
RB 108.7 5.0k 55.0 -7.6% 2.5k 45 -3.8% 1.9 -14.4% -28.7%
BB 33.8 3.5% 16.6 0.7% -3.5% 4.8 5.8% 2.6 12.8% 14.6%
Hhs 555.7 10.0% 286.2 9.9% 6.2% 40.4 -29.7% 20.2 -33.0% -0.3%
&AL 382.7 3.1% 212.3 8.3% 24.6% 17.4 -36.4% 116 -22.7% 101.0%

LR BT 600.8 -6.9% 304.5 -15.2% 2.8% 42.9 -7.3% 24.4 -2.7% 31.5%
FRAC 1145 4.9% 616 -7.4% 16.6% 38.6 40.1% 21.3 35.2% 22.7%
SE&E 451.0 6.9% 225.4 -7.3% -0.1% 263 15.7% 13.2 2.2% 0.3%
R75 960.9 5.2% 508.2 6.7% 12.3% 44.0 204.5% 15.7)  13790.7% -44.5%
E£EME 108.1 18.0% 59.0 25.2% 20.0% 9.7 36.4% 5.2 40.7% 12.7%

F AR R Wind. FFIRIERAF AT

A AL T F47 45 E £ A% 2025 F HI, AL T 29 AFiTkd, H 144F
T4 E A ERFIER, A ISANATFITLHEELAERLTR, 442 2H X0+ 2
FAT LSRR 470 (53.8%). RS AWEHFmA. AL, SLLFH &R, K
BEl S, RAbmE LA, BERRBA. R, SR (21.4%). 2025Q2, Hak
WL 29 AFATdk, H 16 AAFITLAE LA ERRE TR, A 134T LEELA
ERIIWTE, & LAET+ L0 FHLMNA: 4702 (49.4%). &5 B IHF
Fl. REH S, 206, R HE, Sodd s, ki, L, BRSF . %Ka
# (20.6%)

R AL TF47 b vagg A&, 2025 4 Hl, LT 29 ANF4Td, H 16 N F

S ob A E B G B 64T B FE e R A R
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b a B A RREK, A 13AFHLEEEAERILTR, 240551+ 4
B F AT AR 47AE (25.7%) . BARBIF . BB AER SRR, A, T,
R, kb, ek, B HE. HSoFEH S (8.3%). 2025Q2, A& T 29 A~
FATF, H I3ATFAALEEAFERRER, A 16 NTFITLEEFAERT
Mo 3EEFI R+ L0 TR HIR: 4702 (26.7%) . &S AT RmF] ., #85.
WARBIF . AE2BMA. KA. SRMIE. BIERBNL T, Ak, HELFEH R
(7.3%)o

A13: AT T4 LB A A : 2025H1 4702, BB HFT7 0254 FI R HLEN

e SHEEFIE (pcts) JAREFIZE (pets)

Ak TFi7dk 2025H1 EEE 202502 [EEE IXLE 2025H1 Eil24 2025Q2 kb 7374
AR 18.8% -7.80 22.9% -6.66 1.92 8.6% -6.11 6.5% -6.11 0.50
SR 15.3% 1.45 13.6% -0.18 -1.64 2.6% 0.68 2.5% -0.64 -0.92

L 22.3% -5.41 22.7% -6.38 1.44 10.1% -4.33 6.2% -4.94 0.07
BT 18.1% -0.05 15.0% -0.46 1.18 7.5% 1.17 5.9% 1.25 0.99
KA 18.4% -3.58 20.6% -2.68 1.65 9.5% -2.99 8.8% -3.21 -0.49
BRLmE 23.2% 0.41 23.3% 0.04 0.38 8.6% 0.10 6.3% -0.68 0.15
RES & 23.5% -0.89 24.7% -2.02 3.33 7.1% -0.61 7.0% -1.37 2.98
LA TS 24.4% 1.44 23.3% 212 1.80 8.3% -0.19 7.3% -1.74 2.52
BT 25.4% 6.92 17.2% 6.29 1.12 6.4% 4.49 5.1% 473 2.25
BRFE 13.8% -2.43 13.4% -2.95 -331 7.3% -1.59 5.6 -141 -0.72

B HmEARRMF 29.0% 3.79 26.1% 2.05 -2.23 12.0% 3.67 12.5% 1.07 -3.67
B 13.0% -8.21 18.6% -11.76 -6.33 7.3% -6.43 6.4% -10.17 -9.61
BEEFI R A 12.5% 0.00 11.4% 0.91 0.62 1.9% 0.44 1.5% 1.47 0.46
8 6.20 0.54 4.6% 0.34 -0.40 1.3% 0.33 0.7% 0.44 0.14
R 10.7% -2.38 12.1% -2.45 1.49 1.5% -1.94 -0.2% -1.93 0.97
2L 13.8% -2.74 13.7% -2.78 0.64 9.9% -2.94 7.5% -3.55 0.24
L 7.7% -1.93 8.7% -3.49 -2.92 1.4% -1.29 0.9% -2.14 -1.69

B EERl 12.4% -0.10 10.9% 0.06 0.40 2.4% 0.14 2.3% 0.07 0.28
F=ID RN 21.4% 1.34 19.8% 1.62 0.65 8.2% 1.44 8.6% 1.22 0.95
FEARL 16.0% 0.90 14.0% 0.48 0.15 2.4% 0.10 1.9% -0.69 -0.07
REB 10.0% 0.63 10.9% 0.60 -1.40 4.4% 0.05 5.0 -0.27 -1.48
§ERBNF 21.9% -0.60 21.5% -0.30 0.14 12.6% 0.31 10.1% 1.65 243
i) 18.4% -5.22 23.6% -4.92 1.11 11.2% -4.10 11.0% -4.51 -0.46
R 15.2% -0.85 12.8% 1.66 7.05 4.1% -2.83 4.5% -2.20 2.08
BB T 16.4% 0.34 17.5% 2.66 3.89 7.3% -0.03 7.7% 1.03 1.75
FHAE 53.8% 5.09 49.4% 5.23 437 25.7% 8.47 26.7% 10.89 1.71
RV 14.8% 1.78 13.3% 2.84 1.29 5.3% 0.44 5.1% 0.54 0.02
R 21.9% 1.64 18.5% 2.14 -2.08 0.3% 3.00 -2.7% 3.07 -3.16
ELBEME 20.4% 1.35 15.8% 247 -1.18 8.2% 1.21 9.0% 0.96 -0.57

#AEK K : Wind. FFRIERFF P

A TFF K AF £ 2025 5 HI, AT 29 AF4kd, (1) AT
A2: B 1AANTFHLEZE IR EW, H IS5 ATFHLAZIAERL TR, £2 L1
AR PLIERAT 5 L 69 F ATk H 2 4702 (72.1%) . RSB, thak, 454, 2.4 (43.7%) .
(2) BZFT~: A 26 ATATRBE R ZREH, A 3 MNFATLEZT ZRIT
Mo BR T RIS RAT 5 L6 FALaa2: RAR (362%). HALI. %,
RE# s, A (23.1%). (3) FAM I H: A 8 NFH LT AN X & B g,
H2AANTFALTAREZLHBITR, TAMILBERGRAT 5 268 T/7Lky A4
S ARG (53.5%). BRIER AL T RIKBIF . sk, AT (22.8%),

R AL T F47 LA AR: 2025 5F HI, AL T 20 T4k, A 17 ATk
LZEMILERA AR, B I2ATALEERALRFARILT %, Flbigik
S AMTFHEAA: RILT, A, 2, 44, HiKk.

i Sl B LG @ 04T I B A kA B
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ATk

RIERE

B14: AR I FAFLEATFXRAALRK: 2025H1 SBMEEFITF LT AR X BRI RHEL EAT

e EEIRE (Zx) BEEH= ({Zx) EAMEXH (Zx) REMASHSE ({Zx)
HEidk TFiTlk 2025H1 [ L33 2025H1 Bl 2025H1 E Eb 2025H1 =] bk 185
SR 72.3 68.4% 389.8 4.1% 18.4 28.4% 175 -45.5%
SR 269.8 -12.2% 1252.5 14.0% 61.6 -18.3% 53.9 40.3%
ZHER 42.1 -29.8% 317.6 -2.0% 185 -15.6% 16.0 -32.0%
BT 194.4 -36.6% 1214.1 30.5% 63.7 -21.8% 130.6 43.0%
N=E) 64.4 -10.0% 363.1 1.7% 135 21.1% 19.8 63.2%
FEELRE 10.2 37.0% 72.3 4.7% 49 -9.8% 3.2 108.7%
RES & 54.3 3.7% 308.5 24.1% 12.6 -27.9% 13.0 2.3%
A ZES & 27.5 -34.5% 161.1 5.1% 6.3 -32.2% 51.4 100.1%
BT 158.5 24.8% 435.1 22.4% 48.8 22.8% 48.0| 52676.9%
BRlE 421.3 -32.5% 1565.6 36.2% 176.5 -14.8% 110.0 7.4%

B & ERR 117.4 22.0% 726.0 4.3% 66.5 9.8% 91.0 25.6%
BEE 3717 -4.0% 407.5 13.1% 15.3 -57.9% 40.4 703.5%
BRELFI BRI 8.6 -47.9% 61.5 22.7% 7.2 -27.5% 1.2 -70.9%
i 89.2 -3.5% 411.8 24.3% 53.4 -4.7% 11.5|  -197.6%
AR 23.6 42.6% 147.1 6.0% 4.2 -11.5% -17 171.6%
kA 20.9 43.7% 103.7f  -100.0% 8.3 -2.3% 135 82.6%
bAiEAA 86.4 59.7% 55.6 -13.9% 10.3 -26.7% 44 198.8%
R 85.2 -32.0% 444.3 21.5% 25.4 -21.2% 22.7 -13.3%
& A 36.6 22.1% 103.5 10.7% 11.9 53.5% -26 -39.6%
BERFL 63.9 -21.8% 304.7 11.9% 18.8 -27.3% 0.8 -66.6%
= 126 -10.5% 75.2 20.9% 6.9 -7.5% 7.0 326.0%
BRELENF 9.8 7.0% 27.3 7.4% 2.9 33.9% 34 11.4%
®hE 1415 9.3% 693.4 14.8% 53.1 -20.7% 14.0 -53.2%
A 104.8 71.3% 666.5 23.1% 52.2 22.6% 34.8 -14.1%
BRAEEBEL T 1125 -1.9% 741.2 4.8% 38.1 52.9% 37.9 -29.6%
FRAE 82.2 72.1% 158.4 3.9% 17.2 -1.6% 79.3 73.9%
RV 66.1 1.0% 281.1 10.5% 235 -0.4% 24.3 22.5%
RY 192.9 -24.9% 828.5 16.2% 60.3 -17.4% 63.0 -2.8%
E&EMER 216 -30.3% 132.0 13.2% 8.6 -18.1% -03]  -102.2%

HAB KR Wind, FFIRIERF AT

3.

Fm A 2025H1 FRI%R ARG, W3RBI. AER L
T

HMNHBRLHEUBRATRFERT AR ETNE (B ST, .3+ B 6,

vPEEL), My b AR, AR HARAEAL I, ARLAT D Eh T,

Htebit 6 AT LHTHH, ARk T

3.1, M3REN: 2025H1 B HmAFHHE, WEBEIK, FAERB T %

ZEHN: 2025 F Hl, 2o aiT LRIk 37485.3 12T, Fb-8.3%; 5
)2 A4 A)E 1872.8 12T, Bl 18-14.4%.2025Q2, 5= HL7E 4X 18151.4 12T, Fl b-10%.
FEE-6.1%; SEIVFHEEF)E 8304 12T, REE-22.9%. 3EE-20.3%.

BAIRE A : 2025 F H1, &b aiTb4iE £4]% 18.9%, Fl-0.23pcts; V38
FFFE 5%, B Fb+0.29pcts.2025Q2, 44 & 2.4 & 18.6%, F] Fb-0.56pcts. 3 Fb-0.68pcts ;
V3 &% A E 4.6%, FBlE-0.77pcts. ¥ Eb-0.82pcts.

i Sl B I G M 09 4E B IR B A ik A B
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BN A 2025 4 H1, & aiiriiia g A 1852.4 14, FlHb-0.8%; #7lH
% A E 4.9%, BH-0.07pctse 2025Q2, #A1E % A 910.6 12T, BlH-2%. 3 -3.3%,
08 3% A& 5%, BH+0.41pcts. FREE+0.1pctso

RAFE: 2025 F Hl, & aliThR® Al % H 2669.6 10T, FH-7.7%. &
Z 20254 6 A 30 B, AEIA 74072171, Bl+31%; Bl =%~ 19787.7 L,
] tb+3.8%.

AR 2025 5F Hl, & G T 28 M ALAR 43 3253.4 17T, B H6-19.5%.

B15: &l aHIRBERRN: 2025H1, &b aiir R8Ik 37485.3 1L, FlHb-8.3%; 521284 i 1872.8
ez, BlH-14.4% (T EEH. FEHEK)

- = E7N 244
FMEL LHiE (z7x) FEEZE . (pets) (pets)
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1  [2025Q2| 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1 [2025Q2|  2025Q2
E WA 65667.4| 50606.6| 67415.0| 83731.5( 81752.9| 79479.0 37485.3|18151.4| -22.9%| 332%| 242%| -2.4%| -2.8% -8.3%| -10.0% -6.1%
B A 53635.5| 40871.0| 53734.2| 67995.4| 65891.7| 64269.4 30399.9|14783.8| -23.8%| 31.5%| 265%| -3.1%| -2.5% 105.6% -9.4% -5.3%
EF 12031.9] 9735.6 13680.8] 15736.1| 15861.2| 15209.5 7085.4| 3367.6| -19.1%| 405%| 150%| 0.8%| -4.1% ~72.9%| -12.6% -9.4%
HAlEI 2 3847.5| 3809.6| 3681.3| 3742.4| 3970.2| 3986.8 1852.4| 910.6] -1.0%| 34| 17%|  64%] 0.4% -0.8%|  -2.0% -3.3%
Hrh o 42 % A 14683 14236| 1355.1| 13427| 1390.2| 1321.2 607.1] 3042 -3.0%| -48% -09%| 356 -50% -4.1%| -6.8% 0.4%
EIBFA| 14829 1468.6] 1404.2| 1359.3| 1446.1| 15385 7233|  366.2] -1.0%| -44%| -320%| 6.4%|  6.4% 3.5%| 9.6% 2.6%
TRZA| 3545 3781 4528| 5225 5842| 6058 2584| 1227  67%| 19.8%| 154%| 11.8% 3.7% -0.2%|  -1.7% -9.5%
ME®HA| 541.7] 5393 4691 517.9] 549.7| 5213 2636| 1175 -04%| -13.0%| 104%| 61%| -52% -4.8%| -18.4% -19.6%
ERS Y ZAIbE] 1987.4| 1078.7| 2915.8| 3815.8| 3725.2| 3744.2 1872.8| 830.4| -45.7%| 170.3h| 30.9%| -24%|  0.5% -14.4%| -22.9% -20.3%
EEFE 18.3%| 19.2%| 20.3%| 18.8%| 19.4%| 19.1% 18.9%| 186%| 092 106| -150| 061 -026 -023 | -0.56 -0.68
SRS S5.9%|  7.5%|  55%  4.5%|  49%  50% 49%  50%| 167| -207| -099| 039| 016 -007 | 041 0.15
Heb o gyegmmak| 22w 28% 20w 16w 17%  1.7% 166 1.7%|  058| -080]| -041| 010]| -004 -004| 006 011
BIEEAE|  23% 29| 21%  16%|  1.8%  1.9% 19% 20%| 064| -082| -046]| 015| 017 -001| 036 0.17
MEEEE|  05%  07%  07%|  0.6%  0.7%  0.8% 0.7% 07%[ 021| -008| -005| 009 005 -007]| 006 -0.03
WEEAEE|  08%  11%  07%|  06%  0.7%  0.7% 07%| o6w| 024 -087| -008| 005| -002 005 | -007 -011
VA REEFIR 306 24%|  43%  46%|  4.6%  4.7% 5.0%  46%| -089] 219| 023| 000| 015 029 | -077 -0.82
HAER R Wind, FFIRIERFT AT
B16: & ERMBET AT X AAAR: 2025 F Hl, ZHaibiT AR L H 2669.6 12T, RK-7.7%
EREL LHE ({Z3) W
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y 2025H1 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1
EETRE 5238.2| 4929.2| 5983.8] 5824.9| 5306.5] 7359.1 74072 -5.9%| 214%[ -2.7%| -89%| 38.7% 31.0%
EE&R= 17237.9] 14652.7| 15416.8| 17402.6| 19246.2| 19977.2 19787.7[ -15.0% 5200 12.9%( 10.6% 3.8% 3.8%
RARMZH 6640.9] 5950.1| 6576.7] 6501.3] 7250.1| 6775.3 2669.6| -10.4%| 10.5%| -1.1%[ 11.5%| -6.5% -7.7%
ZEMI LR % 6935.9] 6557.2] 8297.1| 8033.0] 9553.9] 9018.8 32534 -55%| 26.5%| -3.2%| 189%[ -5.6% -19.5%

HAB KR Wind, FFIRIERF AT

Pt B Ak, FPEGAZE, EAREAIT:

ZEWA: 2025 F Hl, G ailiThEaEilk 8893.7 1, FlH-7.3%; £
3£ 4 A)E 818.1 1T, FlH-13.5%. 2025Q2, SHLEIK 4444.5 12T, FH-9.1%.
FRE-0.1%; S IVH4A)E 3764 12T, FH-20.6%. 3FH-14.8%

BARRS: 2025 F Hl, & 67L& LA F 213%, Bl+1.52pcts; =24
#FE 9.2%, B F+0.96pcts. 2025Q2, 44 & £ 4] £ 20.6%, F) kb-0.58pcts. 3 Fb-1.39pcts;;
V3804 A& 8.5%, Frb-1.22pcts. ¥R b-1.46pcts.

BRI % B 2025 F Hl, & aiirbign % A 386.4 1T, BlHb-8.9%; #ilH
% A& 4.3%, B -0.26pcts. 2025Q2, A1 % A 188.5 1274, Bl b-17.7%. 3 tb-4.7%,
A1) 5% & 4.2%, R H-0.44pets. FREE-0.2pctso

i Sl B I G M 09 4E B IR B A ik A B
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FARFE: 2025 F Hl, oo bHF A I d 99561, R-12.3%. #
F 2025Q2, {232 T42 3173.6 17T, B Hb+84.1%; B2 # = 8005.1 1270, Bl H+4.8%.,

AR 2025 F Hl, 4 G AT L 22 H ISR A 372.6 1L, FlH-74.2%.

B17: L ARMIEBERN: 2025 5 H1, &b oiir 2080k 8893.7 1., B EE-7.3%; 52 I3 84 44 818.1
e, Fl-13.5% (Bl +BEEH. FBEER)

. _ IR T

AR LHE (Z7) FEbE A (pets) (pets)

2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1  [2025Q2| 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1  [2025Q2|  2025Q2
R4 0N 10837.4| 10208.4| 13862.7| 18158.1| 19520.7| 19353.5 8893.7| 44445| -58k| 858k 31.0%|  7.5%] -0.9% -7.3%|  -9.1% -0.1%
R 27N 8722.9| 8423.8|10853.7| 14522.4| 15771.3| 15527.9 7000.9| 3529.4| -3.4%| 288 338%| 86%k| -15% -7.3%|  -8.4% 1.7%
EF 2114.4| 1784.6] 3009.0| 3635.7| 3749.4| 3825.7 1892.9| 915.1| -156h 686 20.8%  3.1% 2.0% -7.4%| -11.5% -6.4%
HAE & 604.1] 6380 7045 7722| 869.6] 890.7 386.4| 1885| 56%|  104%|  9.6%| 126%  2.4% -8.9%| -17.7% -4.7%
Heossemml 921 644 632] 735 760 751 368  17.6] -80.0% -1.9%| 162%| 3.4%| -1.1% 21%|  -0.9% -8.4%
EIREMA| 2443 2525 261.9] 2820 299.3| 308.0 136.0 682 3.4%| 37%| 7.69%| 61% 2.9% -25%|  -3.8% 0.6%
W& 1038 1198] 1707| 1946 2249 2235 97.6]  51.3| 154%| 425 14.0% 156% -0.6% -47%| -11.1% 11.0%
w1639 2012| 2086] 2220] 2694| 284.0 1160  51.4| 228 3.7%|  6.4%| 218  54% -20.7%| -37.8% -20.4%
JAEEF)E 954.8] 559.4| 1282.1| 1659.1| 1509.1| 1594.3 818.1| 376.4| -41.4%| 1292%| 29.4%| -9.0%|  5.6% -13.5%| -20.6% -14.8%
HEERE 19.5%| 17.5%| 21.7%| 20.0%| 19.2%| 19.8% 21.3%| 20.6%| -2.03| 422| -168| -082| 056 152 -058 -1.39
HAjE) 5 A 5.6  62%  5.1%| 43w 4.5%  4.6% 43%  42%f 068| -117| -083| 020 015 -0.26 | -0.44 -0.20
Heb o s4e#AR|  08%  0.6%  0.5%  0.4%|  0.4%|  0.4% 04%  04%| -022| -018| -005| -0.02| 0.00 0.03 | 003 -0.04
EIREAAK|  23%|  25%  1.9%|  1.6%  1.5%]  1.6% 15%  15%f 022 -058| -034| -002| 006 -006 | 008 0.01
HREBEE] 10w 12w 12w 1w 12%]  1.2% 11%  12%f 022] 006| =016] 008| 000 -006 | -0.03 0.12
MR 15w 2.0% 156 12|  14%]  1.5% 13%  12%[ 046] -047| -028| 016] 009 -0.16 | =053 -0.30
AR FIRE 88%  55%| 924  9.1%|  7.7%[  8.2% 9.2%  85%| =883 [ 877| -011| -141| 051 096 | -1.22 -1.46

KAEK K : Wind, FFIRIEFRH LA

B 18: L BT AT X AINAH: 2025 5 Hl, o airei A it 995.6 12T, BH-12.3% (Blk+
BE#H, PEEHL)

E— HWE (1Z5%) FRE
2019Y | 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1 2020Y | 2021Y | 2022Y | 2023Y | 2024Y | 2025H1

TEETE 1023.4| 1459.4| 2187.7| 1895.6] 1529.7| 31220 3173.6] 42.6%) 49.9%| -13.3%| -19.3%| 104.1% 84.1%

EE R~ 3979.7| 4600.3] 5239.2| 6465.3| 7655.5| 8002.3 8005.1f 15.6%| 13.9%) 23.4%| 18.4% 4.5% 4.8%

R 1961.8| 2071.0] 2471.9| 2338.6] 2710.0] 2356.8 995.6 5.6%[ 194%( -54%| 15.9%| -13.0% -12.3%

KZKEMNETEE 1805.6| 1696.3] 2630.7] 2932.7| 3373.2| 3459.9 372.6] -61%) 551%| 11.5%] 15.0% 2.6% -74.2%
AR R : Wind, FFIRIEFR AT 5T

32. FATRSH: MABRKLIAE, BERSFFHLEKR LS RE

A, WERFF T2 B4 A E R bR B AT

PleFTBEEH, PRHGAZE, BABEALT:

Bl BATFAIT IR 2025 5F HI, BRI L3E B4 K i AR ML TAE
(2.9%). BEIR S AL, AR, T, B e ® 5 (-10.3%). 2025Q2,
THREILIERHEL A hBARS (2.6%). HAAKELIAE, o ahT 5. Ll
Hrmil T, dmAFR (-12.8%).

B BT AT L3 E4 AR 2025 F HI, 385 AR G RHEL N
B AR % (12.3%) . ith LB TAZ iy AT Kb se e 5 L Al i T.(-37.4%) .
2025Q2, VAHEEAEAR G RHEL A HEIRE (24%). HATFR. HAAMELL
2, mm BT 5. Hi, kLT (-86%).

i Sl B I G M 09 4E B IR B A ik A B
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B19: &M AaRTFITLEEHIL: 2025 F Hl, BKFEIILERHLA: BARELIAE, dHRS. o, d2HF
K. BT, Rk H (BT EEH. FEER)

IiE BN (1Z3) JAREFE ({Z)

AHALTFTI | 2025H1 | EEEEE | 2025Q2 | Rk | IREEIEE | 2025H1 | EEEEEE | 2025Q2 | EEbiEEE | IRLbiEE
SHEFR 21375 -8.5% 1036.2 -12.8% -5.9% 707.7 -12.9% 333.9 -17.8% -10.7%
SHARS 855.9 2.5% 457.1 2.6% 14.6% 45.7 12.3% 26.5 2.4% 38.5%

HERERLTRE 503.1 2.9% 2685 -0.5% 14.5% 16.4 -10.2% 8.5 -19.7% 9.0%

HEALES 206.2 -10.3% 92.7 -6.4% -18.3% 11.4 -30.9% 29 -61.6% -65.4%
Kmtk T 4329.2 -9.8% 2128.7 -11.0% -3.3% 29.1 -37.4% 24 -86.0% -91.2%
Hith 861.9 -5.4% 461.2 -6.5% 15.1% 77 -31.9% 21 -66.6% -63.6%

KAEKR K : Wind, FFIRIEFRH LA

A ANTFAT LR AT L 2025H1, G otk 6 ATk, (1) ARI4L:
HAANFIALAZIAR WS, A 2AFHLEAZIARLTR, 22 IR
W AT S LW T LA AR (3160%). MmEIRS. A AHL T, H
fo, T (-9.8%). (2) BRFF: A 4 NTHLEARFZRLEM, H 24
FHLBERZKARILTR, BT FRIERIT 5 A8 TFTLyrAR: H&HGLT
% (12.3%). ML T, dmAF R, Ei, HAREALIAE (0.6%). (3) FAME
X A2ATFHLTARIERENL, H4ANAFALTRAEI BRI TR, i
AV HRIIERAT 5 AT AL & 4 (159%), @mERS. oK,
HAAMENIAE, BB LTS (-29.6%).

A AT AIT R IAAR: 2025 F Hl, G aib 6 AFirkd, A2 AFi7Ls
P RS AR IE e, B A NFAT R Z BRI R FFR T, Bl HIERAT 5
FAT LA A kLT (35.9%). e e . mERS. mATFER. @
B TAL (-111.7%) .

voge o)

B20: AR TFAFLEAFZXANAR: 2025H1 HBRSFLARIBEHLEN BT ELH,. FEGL)

Uif=| EEIE (1Zx) EEH= ({Zx) FARMEXH (Zx) KZLEMHRAESHEH (Zx)
BHEALTFIL 2025H1 & b3 2025H1 ELbiEE | 2025H1 [ b 33E 2025H1 = bR
HEAX 1628.0] 3160.0% 131.3 4.4% 549.8 -2.8% 34.8 -97.2%
SHHERS 67.8 29.9% 795.5 -0.7% 49.9 3.7% 19.7 -37.7%
HRREATTE 21.4 18.5% 185.9 -0.6% 7.8 -19.8% 52| -111.7%
HmAELES 46.7 -35.7% 298.0 12.3% 8.7 -29.6% 315 7.8%
JRm T 1214.9 -9.8% 57734 6.0% 2733 -33.0% 278.6 35.9%
Hitb 194.8 6.1% 821.0 1.2% 106.2 15.9% 27|  -337.3%

AR R : Wind, FFIRIERF LA

4, EENE)IRIZ: 2025H1 EREAE . #AnkF )2 54 A E R

rb 38 3 B AT

HAHE T N, LE2EHA. BB, BABRFAIAEL LTSS
24, Bk

i 4l B B G H A9 4E S A ik R 13/18
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7k SRR
E2l: MIAKGL2EHNL: 2025H1 B S £ KA 8] 13841 H B b 38 EaT
TR BN ({Z7E) JARE4FE (Z7k)
2025H1 FEELE®E | 2025Q2 | EELIEE | FRLCIEE | 2025H1 [E] EL3B5E 2025Q2 | FEJELIEE | ERELIEE
R 909.0 -6.4% 4783 -6.0% 11.1% 61.2 -25.1% 304 -24.3% -1.3%
He5FH 157.6 -7.1% 79.9 -11.2% 2.8% 15.7 -29.5% 8.6 -25.6% 21.9%
=4 133.3 10.4% 753 13.9% 29.8% 205 147.0% 124 138.8% 53.6%
BHEK 1,038.9 -7.7% 468.6 -13.5% -17.8% 305 -24.1% 10.0 -46.8% -51.3%
EEAL 1,486.3 -7.8% 736.5 -8.1% -1.8% 6.0 -29.8% 0.1 -95.5% -97.7%
PEAE 234.6 20.9% 111.3 5.1% -9.7% 274 33.4% 11.8 13.7% -25.1%
R BT 609.2 -16.4% 306.1 -15.2% 1.0% 39 21.2% 0.5 -37.1% -86.8%
R G 334.9 7.1% 189.3 12.6% 30.1% 71 17.3% 4.0 22.2% 31.4%
1 EL g4y 4416 -8.4% 2474 -8.7% 27.4% 11.0 2.9% 49 0.0% -20.5%
feig = 121.4 -11.7% 58.2 -17.8% -7.8% 9.8 -35.2% 48 -42.6% -5.0%
SRR 9738 -26.3% 455 -42.1% -13.0% -4.0 -140.6% -6.6 -245.9% -352.9%
REER 133.3 -3.3% 62.8 -3.5% -11.0% 13.9 -19.5% 7.0 -9.2% 1.9%
AR 111.0 12.8% 56.6 5.9% 4.1% 36.0 63.5% 17.2 29.1% -8.3%
BRAET 62.3 9.4% 29.9 18.6% -7.6% 8.1 5.6% 37 11.1% -14.7%
PN 249.9 -21.9% 119.9 -33.9% -7.8% 27.6 -2.8% 14.7 6.5% 14.2%
R 67.8 -6.3% 36.6 -18.9% 17.4% 25.2 13.7% 13.7 7.2% 19.8%
EIFEA 126.6 8.6% 64.5 -0.1% 4.0% 19.2 26.8% 9.1 13.9% -9.4%
FLEESE 59.2 -16.3% 305 -23.3% 6.3% 7.4 -38.6% 4.0 -36.9% 19.0%
BRI 12.5 -3.6% 6.7 1.1% 16.3% 4.4 10.0% 25 7.0% 30.2%
ZREA 535 15.7% 289 16.1% 17.6% 5.0 51.2% 2.9 51.7% 42.3%
wBHEY 122.8 -2.9% 60.1 -2.3% -4.1% 17.7 20.0% 75 3.8% -26.5%
F AR F R : Wind, FFIRIERHT TP
B22: WIAKELAARESH: 2025H1 $rhRF LKA 3 69458 4 5 R EA7T
TFAETR HEEFIEK (pcts) HESFIE (pcts)
2025H1 5124 202502 EEb IALL 2025H1 5124 2025Q2 kL IREL
Tes 13.84% -2.57 12.16% -3.15 -3.54 7.39% -1.86 6.98% -1.68 -0.86
e EH 18.01% -3.19 19.63% -0.96 3.28 10.98% -3.08 12.00% -1.90 2.06
E 14 28.72% 11.99 28.95% 10.57 0.54 17.07% 9.43 18.29% 0.32 2.81
BHERK 11.96% 0.10 13.64% 1.03 3.07 2.94% -0.64 2.13% -1.34 -1.47
EEAL 13.29% 0.89 12.62% 1.90 -1.33 1.12% 0.08 0.59% -0.12 -1.05
PEAZF 20.56% -0.52 19.33% -1.28 -2.36 11.69% 1.11 10.56% 0.82 -2.16
R RRYT 10.14% -0.47 10.39% 0.05 0.50 0.64% 0.22 0.13% -0.04 -1.02
RS 6.42% 041 6.35% 0.24 -017 2.12% 0.19 2.13% 0.17 0.02
1R A% 6.76% 0.57 6.01% 0.23 -1.70 2.50% 0.27 1.98% 0.18 -117
LilgfhE 13.77% -2.74 14.10% -2.78 0.64 8.15% -2.92 8.29% -3.54 0.28
SRR 7.92% -15.37 0.22% -23.34 -14.40 -4.23% -11.42 -14.68% -20.19 -19.53
WIEEHR 23.62% -3.91 24.52% -2.16 1.70 10.48% -1.94 11.19% -0.67 1.33
AR 45.89% 8.78 45.11% 6.26 -1.59 32.62% 10.10 30.63% 5.49 -4.08
BRET 23.64% -0.59 22.55% -1.54 -2.09 12.93% -0.47 12.40% -0.85 -1.03
=Xk 19.16% 2.55 21.25% 6.56 4.02 12.17% 1.46 13.71% 4.23 2.98
B 57.21% 351 60.41% 3.70 6.97 39.96% 7.35 39.58% 10.52 -0.83
EIEERA 22.81% 1.51 22.01% 0.80 -1.63 15.30% 1.90 14.16% 1.36 -2.31
TLEETR 31.79% -12.57 34.52% -9.74 5.63 18.21% -7.93 19.20% -7.08 2.04
ERERY 51.26% 3.78 51.66% 2.22 0.87 35.97% 4.32 37.75% 1.79 3.85
ZRERA 24.82% 1.66 25.40% 2.00 1.27 9.75% 243 10.55% 2.62 1.76
wBED 23.18% 3.68 21.71% 2.03 -2.90 14.40% 2.74 12.46% 0.73 -3.79
$ AR/ Wind, FIRIERF AT
W 4o B F) B UG & 0915 B AR A ik A B A 14 /18
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B23: WIAELOGLFARAFIRALR: 2025H1 BH B, SABAELELLNINNTF AR R T®H

R EEIRE (Zx) BEER™ ({Zx) FAMXEH ({Zx) ZEMASREE ({Zx)
2025H2 FEbiEEE | 2025H2 b | 2025H2 = Eb 35 2025H2 [ Eb 33
FfetE 396.8 -33.7% 1,485.6 38.1% 170.3 -15.1% 105.3 2.3%
e85t 413 -0.6% 314.6 12.0% 20.2 -18.6% 23.3 -19.8%
E kit 43.0 121.4% 1135 -3.5% 18.0 54.1% 26.7 340.5%
BhAEK 362.0 -31.0% 1,459.2 9.4% 38.4 -72.5% 194.8 55.4%
REAL 528.1 -0.5% 22915 6.2% 155.8 -10.2% 75.9 -9.6%
PEMLZFE 32.7 -31.9% 257.6 4.1% 6.0 -65.3% 50.5 138.9%
KRR 182.8 -13.7% 1,349.3 7.3% 37.8 -44.5% 28.1 39.1%
R G 29.7 -46.5% 302.4 26.9% 42.8 33.6% -5.3 -19.7%
1 B A 54.4 5.4% 4747 0.8% 71.1 28.6% -3.0 -83.9%
Llg 20.9 43.7% 103.7 -7.5% 8.3 -2.3% 13.5 82.6%
SRR 352.8 -4.0% 321.0 13.3% 8.3 -71.0% 35.2 1987.9%
HEERA 38.3 13.1% 244.9 -3.3% 8.8 93.6% 15.2 10.8%
AR 5.7 -37.7% 211.4 -4.1% 6.3 -23.9% 324 51.6%
R 16.6 -17.2% 55.1 44.0% 4.1 -42.3% 17.3 -34.3%
=Xk 26.9 41.9% 200.3 -7.5% 9.4 137.8% 42.0 -9.0%
R 32.2 356.5% 81.6 -2.3% 6.4 35.4% 61.6 76.3%
EIEEH 11.1 -73.5% 208.2 15.0% 5.7 -44.3% 25.9 187.5%
IXEER 314 112.9% 186.0 2.3% 6.8 28.0% 12.6 -7.1%
TRl 4.4 61.4% 6.6 -1.2% 0.3 -67.4% 2.9 36.5%
X REH 18.0 26.8% 49.0 4.8% 3.3 148.9% -28 -43.9%
B 11.3 50.6% 113.1 4.1% 10.9 3.7% 23.1 3.4%
KB : Wind, FFIRIERF X
5. BA A A IZ TN
BMAIFH AT LR EHHE TG RRE, XN AE LA TR

[EFRa9] 77 e, £EEA. EABRD. B a0, REGR, A,
WA, R, Shal, ekl Ffox, HRAET, HRE. R
T, FRER, ERAR, LERFH,

[Xatrag] AReEdh, Zrd, =R, ZEEEAF.

&1 R BAFNBAIA 5 A

. AR L) V2 AR (%) PE (4%)
2025%9F 28 2024A 2025E 2026E 2024A 2025E 2026E
7 e f g 67.27 225 4.0 28.3 17.2 155 12.1 PN
e 208t 26.88 9.1 -11.1 313 11.8 16.4 12.5 PN
E LA 4y 37.05 107.7 161.7 42.1 332 19.5 13.7 PN
IR 21 17.58 2.0 8.4 30.5 15.3 16.2 12.4 PN
Rk 9.77 -37.4 137.5 130.0 126.5 56.7 247 PN
# A 15.14 1.3 46.2 273 154 14.3 113 PN
AR R AT A 14.34 50.8 111.4 43.6 23.7 13.6 9.5 N
A ne L, 5 7.62 -10.4 11.4 25.7 18.3 15.3 12.2 EN
&gt 51.76 -33.6 15.2 545 37.7 30.5 19.8 EN
W 4ol B ESUG & 4943 & T A A B 15/18
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BKEH (TR VA FEEE (%) PE (4&)

2025%9FA2H 2024A 2025E 2026E 2024A 2025E
P AEE X 18.33 -32.8 62.3 332 19.4 12.4 9.3 EN
7 Fer %, 24.48 117.0 14.0 12.2 11.5 11.2 10.0 EN
AR 72.84 232 17.3 13.5 19.6 20.9 18.5 EN
AN 19.73 -41.1 12.5 10.0 19.2 19.9 18.1 EN
R T 6.41 28.5 -6.1 223 11.5 14.0 11.5 ON
2RER 31.73 9.9 37.0 420 23.0 22.6 19.4 EAN
B BRA 55.69 9.8 26.4 235 30.9 29.7 23.7 EAN
IR 19.65 26.8 8.9 253 10.4 10.0 8.0 EAN
Mt & 4h 10.94 -13.8 16.8 9.4 10.4 9.8 8.9 AR
HTy Bdr 9.88 -420.3 144.4 98.0 -23.6 64.0 323 AR
=Xk 27.00 17.9 5.7 4.5 7.7 8.7 8.4 ARG
EEEHA 5.41 3.0 248 10.5 15.8 13.0 11.8 ARG

AR R : Wind, FRIEFF R (E: “KIFR” N8 69 BATAN 5545 % & Wind — R FAN)

E: RERE, MRAY. AR, 2RA, BEEERZAFMNEK A Wind —EFH, E4 kAT RIEFRF AT

6. KR T

MmN KR TS KA EMEF T AT ARG 35 LA S = TARE 1.

i 4l B B G H A9 4E S A ik R 16 /18
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LRI T, FRIEKIFZ ARG NS FRZARS CFFHAG), Bbi@idNntF& ik a)orp L& f
BT EEAER A F LZEERRIEAKS D HCE, CSHLTBIETHE., TEFEFTLETEARGKL M
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

47 ik m iR

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
3T A IEARAY) . ERRAERER A ARE 500 RAIE F LSRR RAVELREE, REEAF THA R A RE
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

VRAE A RS 2025 FFSF4R, FFRIEAIERAL AR B BBk WA T4 AT FRATAE A ) 42 AT 8] 2k F 3R 3 35T 8 S AT PR 8) KA 47 LG
4.78% 89 Lty o RE FIRIER G 2 F WL BT E A RN ) 9 5B T bt b AL T B A PR v 8] 8948 1L F o 8] Fe3hn 8], 125
KNS A RN, BH X EWEEEMN, FIRIERLEX & F RN LT E LA RN 8 6948 FAT A 36w iE TR, 5o, FIRIE
A EHRERAEEETRRK R, KATFRAEATL S E4F, KIREAT S AT HATIF P B2 AR B 3T A AT & Lo
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
T3R5, & P& B4R Sk sk | sk 6y 3 B R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

47 ik m iR

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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