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JCE 6511470, FEAFT MBEEVIIE N 0.35 40 % 7.421276, KR SEAEYIR /D 043 140 E 1391476, &t
I TR EAFEYIE N 1.21 12768 1.46 1470, A [FE L) AR BAFERIIE M 0.04 {4765 0.44 12 7.

T8 95 B B 1E 32 Y S 5T 2 AT A B




@) i .

CHINA SECURITIES = MR aE

EFR13: 2025Q2 ARHFEHK 2437 27, FEEEF 27142 EFR14: 2025Q2 AR GFHEEK 1943 X, FH-1058 X
T

fal —_— R
4
278 271 320.74
1.86 184 159 350.00 . .
2 1.02 300.00 25464, 6%52.8%’33- 5.36 :
0 o2 019 250.00 434
200.00
-2 (0.83) 150.00
)5 100.00
4 @52) 50.00
0.00
6 (4.85)
¢ & & &S S
\¢ > \S 2 . Q) W ¢ N K B
’Q'Qm} "ﬁ'® '\?)Q o ’\:50 '\?’& & ’bb‘g "b‘d) ’1}& S ’»Q ’»@9’ ’L@% r\,@?} ’»@:7 A r\’f} N RN f\,@’% &
v a V % N
N N NG I SN
HARIR: Wind, 15 H AR Wind, PSR

HAbWeas: A 2025H1 HAhlk i3k 0.05 1276, FH D 0.011270, HAA T 2025Q2 HAhlkai N 0.02 12
JG. AT 2025H1 FELFE IR 0.031270, R B 65.98%, HA 2025Q2 & H i a5 0.01 147T .

E#&R15: 2025Q2 H b5 0.02 {Z5T, HPBAFHED 002 EFEL16: 2025Q2 IELE LR 0.01 27T
[

H L PR AT

FAblie2s- R RPN Bt e 22 200
0.30 150
0.25
1.00
0.20
0.15 050
0.10
0.05 0.00
: 3 I TSI
& S & & > & & S &8
0.00 UL s R N R O SN R SR S O
005 WA A A A A Y A A
' -1.00
) \Y > \Y > \Y Q)
o> w“'& o w“’& o ’\?’& o wb‘& o w?‘& &
I NN I IS S SN
SS
HIFHIR: AFad, TIEER HpEFH: AL, PEER

WAER K : A7 2025H1 FLiHR S F=AEHIK 0.05 1276, Hd 2025Q2 tH - = I {E#H % 0.04 1256, ¥tk
W0 0.03 4476, A7 2025H1 3 iH34E FIE 2% 0.1944 78, [F N 0.17 1276, HA 2025Q2 1142 15 F i {E
#19% 0351276, EIELIEAN 0.26 /270, ¥ ELIE AN 0.51 /27T .

T8 95 B B 1E 32 Y S 5T 2 AT A B




. PSS

CHINA SECURITIES = MR aE

A B R Bt

EF&17: 2025H1 iHR B = A5AR{ERSK 0.05/0.19 2. 7T EF18: 2025Q2 iHR E A A RERLK 0.04/0.35 12 T

G (2T AR (LD A B A -

W GPERERY (L) W AR (L0
1.00
0.80

0.60

0.40
0.30
o gl
. Al
. .

0.10
2019 2000 2021 2022 2023 2024 202
0.20 0.00
0.10 q“’ o d'
-0.40 %")(fz")%"avq}xv%‘vﬁ
026% S S S S S S
FHAHI: AALE, FlEER HEFIR: AL, PlEER

ZERTHR: A 2025H1 fEE TR 1.50147T, #2024 AR IGIERE TR 0.6512 70, 2 F) 2025H1 [# & %
FEN 11781270, 5 2024 AR FribldE 52 % r=-0.29 127G

EF%19: 2025H1 EEZETIE 1.50427T E%20: 2025H1 EEE~ 11.78 12T
m— TR (20, 7o) e— i TR (125G, 470D m— (R (ILTC, i) e— R (1258, 470D

2 1 14 4

1 1 12 3

1 0 10 3

1 0 2
8

1 0 2
6

1 0 1

0 0 4 1

0 l I I 1 2 0

0 -1 0 1

2019A 2020A 2021A 2022A 2023A 2024A 2025H1 2019A 2020A 2021A 2022A 2023A 2024A 2025H1
HEF: AL, PEER HHFN: A A, PEER

R AT 2025H1 EREAGN 6.27 147G, B 2024 FARP A [F 645 3.00 1476, A F 2025H1 B IEIRL 25 A
0.2312.7%, % 2024 4E R P 3 I 25-0.02 1270« AF] 2025H1 Filit 7165 9 0.10 1275, % 2024 455K 5 39 9 it 11
3% 0.02 1275 .

T8 95 B B 1E 32 Y S 5T 2 AT A B




PRI

&b
CHINA SECURITIES 3% BEX RE
A B AT B RE
E%k21: 2025H1 §RHAE 6.27 2% B#22: 2025H1 EIEWEE 0.23 12T
GRG0 BEIEY R (FEEEARMK, 1270
7 6.27 0
6 0
5 4.81 4.74 0
385 4.05 430 405 4.23 0
4
322 564 321 0
3 2.02 0
2 0
1 O
) N\ Q& ) N %} \Y W3
0 @§9@¢§9§9§°§§@§\$ o §¢§9@Q
? F > I ST ©OF A A A A Y Y Y ¥ ¥ Yy
SR I S R G ©)
I N NI NI N SN
A KA L, FlEER HHEAHT: A At PIEER

BRI 5. BAITHA T 2025, 2026, 2027 FEEZI BN HIAN 555, 653, 69.84275, LHIH
By R 508 2.8 3.9, 4.4 4278, XA PES{E 4515 24.8. 17.6+ 15.6 %, ¥ “SEN” ¥&.

[£]
=]

v RRSASEFITN (B 25T

wE | RE 2025 |  2026E 2027E
EWEA (1Z5E) 49.3 57.8 60.8

1EEss FH ({Z7) 6.4 8.1 87
ERIE 13.1% 14.0% 14.3%

WA (1Z7) 0.2 1.0 20

&k F#l (fz7) 0.1 0.4 0.8
EHE 40.0% 40.0% 40.0%

it BWEA (27 55.5 65.3 69.8
AEFE_({27T) 2.8 39 4.4

R

iFind, H{E##%

TS AR R IE 3L S5 ) 4

= A7 I,
Tokak

IR




ri ik ¢ ik
.iﬁ%ﬁanﬁ

R 53

1 R LRI BORHE S KT 5
2. KRBT E HESA LIRH: RN EEREE . BREHEER R AT AR &

3. TN TSR B ERARE S AR X ARAT B TS LBRHRL, AT SRS R, BB ERRH
% R T BUTL A A LB P B4

4, PN REARA BRI KB RHAR R R IE 7R B Ll X B pe A, IR AR R U e X B R
B RIES

5. JRARIAE B K. X _E IR B BOAMIASE, A SR B K IR I Bh T RE AR R AN B R A
T 3 R T

T8 95 B B 1E 32 Y S 5T 2 AT A B




= Wk
Ip et iz

¥
/4
PRTIDTTER . osprimsee i 0 Pl AT 2020 450 A (R 2 90

L, SAEIFRATWLAT LA, WAHR T2 AESR. 5 IEiES, (MZA) &, EETH
BEUR P L BET 70N [ X B SR AR IR I, 76 2019 & 2022 42 3 185 4T [ DA 22 YRAE 37 0 & <
S MUBE, K EREAT AU IE 4 BRI

% B [F]

S R AR 7 HE ) WA BB RE IR A AT I, 7P R I 4 R 4 b s, WA 7 1 o AR
JAHL

2022 FFTAE R\ SRIRFIV & e FE 3 AT VIR S50 44, 2022 4F RiFR sfE L /1 % & B
REVR AT EE — 4, SRBHTIE R REEE =4, SBUBFRIMATIEE =4, S BB
REVRVR S =4, ARERETBEEAT L 28 =4, KBk ) B AT EE Lo

T8 95 B B 1E 32 Y S 5T 2 AT A B




. PRI ~

CHINA SECURITIES 2 X RE

4% ER
RV AR PR i B
5 R T B R PR bR N R S RATH S 6 SEN AHR B 15 % LA L
A H W R TR, WIS RATH G 6 A HhF AERHEK TR 5%—15%
HWARRAN (ST ED FXE H RIS i EE VPR Rk FH XK E-5%—5 % 2 [
AR TR BBk BR IRV B dE . A BT AR Wk AT K IE 5% —15%
300 8 B E A IEAE; B =R T3 LA = AR BdE i e AEX kIR 15 % BAE
BT MR A SR U ok e, SR TI% DAbRE 3 F AT HRF IR 10%0) 1
500 fRACAHEE e | K -10-10%2 ]
FoRT AT R 109% LA 1
S ¥rVm A ER

ARG B L OWITESL N (D DB SE . B E AT 7077, A EEEMNE R, J0L, Zhil BARS, 4588
AR =TT RSB, 1) ANAGRE, NE, R B R S AR L BO00 A 10 L 422 B S S A T b2
EEE AR

AR A E SO AN IR A /B IR (LU &8 “ (B8 e, PR e o3 e A PR A =] 7eh 48 ARSI

(BORARE B, AOIEEE. W1 63D Rt PEEBAES A R A F] BATH EHER & VAT 38T il 55 3%, AEEa0
AT B4 o S b W 285 (RIE J3 4588 o Al BRA% I 34 5 CU R AR 4l o i

TERESFIE F VARSI R, AR IR alRE i P B 224 (RS AR A R TEE L . AR AR & BT & ISIE I 2 IR h dedhe
SEMWEAREE .

— ARt 7 EA
AARA H B EARHINE o SIEAAR s A AT & FIER VR RE A, AN BRI WO A 4R T U s i 1 7

AR (K5 B AIUE T I E @B A TTR M ATF SR P O X8 35 SR HE i R S EAMEARATORAE . 4R FrEtles, ITHil
ANFIAL S AR 5 B AZ T I AT, 2800 PPASRITENAT REAEAN A LB RN B A PSSR, R TR IR B A R B BRI
B RIS [ 30 7750 S AR AR B ] N B Sk BRI AR A i ANE AR B - AR BT 5 1HIE S5 BICH: At i TR Al MR
HRARAR Do A T E AT AT A TOR A DR P9 28 2 TR L AR e 25, T M BE A8 P R B PR A AR I oy SE PRt Bt v
HEBAKE . A OREAS IS T H A TR B P 2 SR A DL SE B

A N AR A B R M AR B o AR P B ML . R BOF RIS RIS B AE I SR, #5058 B XU e 577 T
M EARTOL, il el R ST PP AR BT & R, T ASBRAR. FoR. miafla. RS A A ER A 22 M PRSI FATR I
IR P B T B B AT VA B I R . SRR S . IR SRR AR AR S UL R, e
T BRSO Z A S PSR BRI QR HE AR, TR DR TR SR el 70 B Ak o s i SRR () Aty D PR T L
PeEIR AR R AR AH DT

FEFE I R N HUE SOV RS Y, R 3 B AT BERE A 2 2 A i h It A BRI s At > Aas , AT RefEd 25 12 MAL B
A B R AN AR rh T 2 W S B S B HSR I RARAT - i e« T S5 i) e HAD e I 55 o ARty RISl ViR, SeisR
W7 B A TR T AT ETNC I8 2 . BUESAROREIAS S R Bl 3 S TS i 5 b i BRI R, IR SRS
AR T BREAS 2R 2

FARE N PEERTA . RETEEILFEBRFT, ARFTHUIR/EA NG UAERTE R R B, JH) RATES] AR 2l
WA, TIAEMIARZE P EEE TR I . D ABGLSEREART G, Bk, SHIELE] AR S S W, bl
f, EEHELI.

hEERIESFAREZ R FiEEE (BR)
Jbm ity 7N B

HIFHIX S 16 Shi 1 54618 R AFH XA M58 5 Ml XEP B EmE—HL TR 5% 2 118 #%
2 P 2103 % JCALT H gl 0 35 7

Hi%:  (8610) 56135088 Hi%:  (8621) 6882-1600 Hii%:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BEAN: ZEHERE BERN: S AN BE PR N XU

HEFE:  lizhiyao@csc.com.cn HiF: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




