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o METHTEARXATHHBNS EK, Thh LT
RELEHEHZHELE—AEW.
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CENTRAL CHINA SECURITIES

S 3
1. A LTS ILELE R o 6

I B N = B B = OO 6
(IR o B R N 13 - - SR 8
1.3, AR T FRFE, B B T i et 11
1.4, M. BARERIER, RARMEFFL LG RL T oo 14
A I o a5 2 o 14
2.1, HURAT A : eS8 KASEE, B A FATIEAT UL oo 14
2.2, AL T s W3R 35 T AT I AR Lot 17
2.3. EZh: AUHEDFRTITIREAR et 19
24, WA EREBRAIBATL: FARLLEEF R e, 21
2.5, RSt AAFERFRTAT L, ABRGIERI I oo, 23
26. HEe.2B: &mmbFaBmigk, BARAETTLER (e, 26
R 28
-~ 28

A& B R

E 1
E 2:
E 3:
E 4.
E 5:
E 6:
B 7.
FE 8:
E 9:

E 10:
E 11
E 12:
E 13:
E 14:
E 15:
E 16:
B 17:
E 18:
E 19:
E 20:
K 21:
E 22:
E 23:
E 24:
K 25:
K 26:
K 27:
K 28:

P2 T s A = L TR 6
PR s A = b 1 RO 6
P e s A = L QN 7
P e A A B B e Bl R 7
P e B s E A =t L Q= B o 1 D 0 2 R 7
PR A Bl B o oS 7
Al £ 8] 2025H1 S8 M ANALBE TR oo 8
T L 3] 2025H1 B A AL AT T o 9
T LT 8] 2025H1 V3 EE A ALEIAL T oo 10
Al B8] 2025H1 SF 03 B4 A T AL T oo 11
e A I DI OO 12
FTRAE BTN GI B TR oottt 12
P R Ty A 2 0o o R T SR 13
FTE A B8] 2025H1 VBRI E AR e 13
P B AARAT L2 TN B B LN Lot 15
P ) B AARAT e T E) YT EE I FUTE e 15
HUARAT Al L7 S] HEAR AL ALN oot 15
HUABRAT Ak 77 8] HEAR VT FUTE et 15
FTE A HARAT L BT BB AT e 16
DA (I 0 A s AN B o a1 P 16
TR B AARAT L BTN E) B BT e, 16
AARAT AL ZAR ETT N 8] 20 FIZ e 16
P A A AR TAT A E TN 8] B ALHEN e 17
P A A AR TAT A BTN SJUF RN e, 17
A TAT Ak E T 8] BRI AN et 17
AL T AT Ak TN S EARNT B AT oo 17
P A AL TAT A E TN 8] AT e, 18
P A A TAT A BTN SJUF S R e, 18
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K 31:
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E 34:
E 35:
E 36:
E 37:
F 38:
E 39:
A 40:
A 41:
K 42:
K 43:
K 44:
K 45:
K 46:
K 47:
K 48:
A 49:
F 50:
B 51:
K 52:
K 53:
K 54:
E 55:
 56:
K 57:
) 58:
E 59:
 60:
K 61:
K 62:

*1:
* 2:
* 3:
* 4:
% 5:
% 6:
x7:
* 8:
*9:

% 10:
% 11:

FIEE AR TAT I ETT N E] 2B B e 18
R AL TAT AR E TN E] EZ B I e, 18
FTR A E AT BT AN E] B AN Lottt 19
PR AE B AT BT AN S YT EE I FUIE et 19
B AT Ak L7 8] HEAR B AL ALN oottt 20
B 54T Ak B 0 8] EARUT R FUIE oot 20
FTR A E AT BT A GIE R e 20
FTR A B AT BT AN S YT FUZE et 20
PR | e ] B - o 2 ST 21
E AT EAR E TN ] 2B FIE oot 21
TR WA IR AT TR TN BB W oo, 22
PR IE L RATREIR LA SN VT EE A AT e, 22
W, 7] 1% & R AT AR IR AT Ak BT E] AR B N e 22
WA IR A BB AT A TN B) AR T TR FUTE e 22
PR E ARG BATREITR LTSI EFIE oo, 23
TR ARG BATAE IR LT AN S U R e 23
PR AR ARG RATARBR LT NS R AE 23
W7 IR A RATRERAT L EAR LTS TR E s 23
T A A S A BTN S B AN Lot 24
T ) A A S A BTN S YT EE I FUIE e 24
B S A AT Ak BTN B) HAR B AL e 24
B S AT Ak BTN E) EARIT B AT oo, 24
T B SR TN SR e 25
T A R SR TN SJ T B R e 25
TR R SR BTN 8] 2B B e 25
B S R AT L BAR LT N 8] 2 B L2 oo 25
T G LT S B WMN (oo 26
i oA R o S i E =] = o ] B USROS PR 26
B BAT AL LT S HAR B AL ALN e, 26
BB AT LT S EAR VT B NI e, 26
T AT LTSI BN E e 27
R O - M A D = o o 3 I RS 27
e NI - S AR I - 2 OSSOSO 27
HEEBAITIEAR LT NG Z B e 27
AT TN S A A E B T B HE L TE oottt 7
AT ) £ 8] 2025H1 4 A AFLAE TOPT0. oo 8
AT ) £ 8] 2025H1 B WAL EEIE G TOPA0 ..., 9
Ay £ 8] 2025H1 V3 B4 AL AL TOP10. oo 10
A LN 8] 2025H1 F Y3 F 4 FLTA3E M8 TOPA0 ..o 11
FT ) LT 8] 2025H1 A1 ZE TOPA0 oot 13
P £ 8] 2025H1 V34 AT TOPT0 ..o 13
Al LN 8 AT B AN B V3B ALEIEIR e 14

7T A AR K BT 8] 2028H AN E (L) e 16

T A A s TR B 5] 2025H1 AT EAIEE (L) e 18
A EHE LT NG 2025HT B 5FIEHE (T i 21
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CEMTRAL CHINA SECURITIES

1. Mg L& b brsrd

1.1, BN a8 4 F) AL 61 3 %

B ZE 202548 A 30 B, 111 £A#4 LN 5] 2025 FF 5 A RE T AIFWELE,
2025H1 T 4 L 77 8] 69 H AR E A A B B4 AR ARG L AT, F kI 5087.74
e, Bk 0.99%; )84 F1iH 447.95 10, Flrbigh 39.83%; deikiEZ 4746 4903
B4 4 428.38 1T, FlrbiEAn 41.09%. 2025Q2 7 & 4 L7 8] # 4k E ik 2639.36 1L 1.,
Rl by 0.13%; 1a4:4%4)id 240.81 17T, FlHLEA0 26.14%, 1384 F1EMAL L6 T 55 &
59t o

qa)

P BTN S ARG AR KRS A £ 2 R AR . BTARER, LAk, & e,
A AR S 8] A9 A 3G KRB o 2 P HOR IR 9 V3 B0 AL ) 2024H1 #9 8.29 fe L k@i K
A2 11 1% £ 105.30 27T ; & a4k &g )2 #0448 &y 2024H1 49 54.17 1238 K 60.07% £ 86.71
et

ME 2025 —FF K, il L8] EARGY R T AR 24967.80 1L, &9 S AR
8171.10 i, #art 2024 F K5 #1342 T 4.25%H= 1.65%.

B Al EFNaEklin B 2: Fé@A L a) Ja 8% FHE
6000 50% 500 70%
45% 450 60%
5000 40% 400 50%
4000 35% 350 40%
30% 300 30%
3000 25% 250 20%
20% 200 10%
2000 15% 150 0%
1000 10% 100 -10%
5% 50 -20%
0 0% 0 -30%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
A (fL0)  e—yoy m— REGFE (f200)  e—yoy
AR Wind, P RIERA AT WAHRIR: Wind, ¥ RIERH AT

2025H1 £3F A RZ P iR 300 KA B 4] kAR 8 78 Ak A N5 7 ] Fo 2 2 0.06%1.0.22%.8.98%:;
Y2 # % A1 0E 5 A R k3 Ao 2.55%. 2.44%. 11.18%. AT, 2025 EFF 74 L 5]
BRI T RAFANER M, BE%ANE G382 B BT T T 9 B A
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CENTRAL CHINA SECURITIES

B 3: A L ana) B RN R

B 4: A& L8] 388 AlEME R

50% 70%

60%

40% 500
40%
30%
30%
20% 20%
10%
0
10% 0% ——
.  2019H1 1 2021H1 2024H1  2025H1
0% -10%
2019H1  2020H1  2021H1  2022H1  2023H1  2024H1  2025H1 20%
-10% -30%

— AN e300 AL o ] P25 11T 2% ) — AN e—300 G e ] 49 11T 25 )

FHRR: Wind, FIRIEKRHF 5P TR : Wind, R AERH AT

5 AR, FTE A LTS MR E LILA A 2.04%, 2025 EXFF WAL A Fo)7
HANEE A A 1.46%F2 1.50%, EFKF B 1.08%, F7 = EHY 0.54%. BARE T
EFNELESERERE, BAANAF)TEA A KT LT A S HKF b, 125 iad Tk

EIBHRI ALY,

5B EE3IAE., BT, ALK (ROAEZY. HBHESFMTHRE, BITHMNITER
X) Aatk, A d EFNa K SHAS 1245, Bl ANFor A 0E AL 5 HIHEAAK 12 {2Fe 5
10 1z, ARtk 2023 S ARTHE S A 3 KA2 K 694t

B 5: il L e E NS 35S AE bk

B6: MHALEFTANEL~HEK* b

1.60%
1.40%
1.20%
1.00%
0.80%
0.60%
0.40%
0.20%

0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

e EPHA (LY o 5 B L 7 L

1.20%

100% ——\’/’_

0.80%

0.60%

0.40%

0.20%

0.00%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1

AT L e L

KR Wind, FRIERF I

21 AdETAELBEATFHLERL

FoH &R Wind, & RIERFF AT

2025H1 2024 2023 2022 2021

LS R EH L 12 12 12 12 12
7 A NHE L 12 11 14 15 15
IEE:RE FAIRLES P4 10 10 14 13 17
BT H 14 13 13 13 12
B H 15 14 15 15 16

KRB Wind, FIRIEFKF 7T
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CENTRAL CHINA SECURITIES

1.2. RGARG, KPR EKR

AT T 8] 6978 R N 2 I L AR B R0 S P R, LB R 00 S 3R A T
A&AE Wind 248 277, & 8480k Fo R R AD 69 B AHAE L T iy 4 £ 77 8] b HEL AT =, 2025H1
B LN A H 94T 73 /L AA= T64.63 1L7L; BN FHZE B LN A RIGLE R, HALBA
KAy, B AL AAZ T 200 10T,

B A AIAL TOPS #9 8] &t Bl b 7T d o i N 8] B A 3R 3K hd 47.68%, % —77r
&, FLMAMRIKT SCAe N8R 35 K, RARMF LILEE 31.53%, &t EkiRA
71.46 12t, & B da 230 &) & 2lihy 1.40%, ZZIKTHE S,

* 2: A#& LT E) 2025H1 577 AL A AL TOP10

JE XA E 3 1 AR AN (fz) el ety P B 47
603993.SH & e 4a b 947.73 -7.83% B ek
002714.8Z BB 764.63 34.46% R4 &
000895.SZ WL K S 285.03 3.00% A Stk
600531.SH BAEH 224.41 18.93% B ek
000933.SZ AP KB 204.28 12.12% B ek
601717.SH ¥ & % 4R 199.82 5.42% AR
601677.SH B 48k 169.99 11.00% B ek
600066.SH FiREF 161.29 -1.26% AF
600569.SH EJEEEY 155.15 -12.09% 4Rk
002601.SZ bR N 133.42 -3.35% A T

AR R Wind, P RIERH AT

B 7: TdAg LT E 2025H1 52 LA RAR A

0 10 20 30 40 50 60
247.73127C 1
568.66127C 11
200-300f77c
100-2001Z C
50-1001Z0C
10-50f0C I

<10fZsC I

FoARR: Wind, b RIE K 5B
A 2025H1 N HE R F IR A, 111 R EF A8 P 61 REAFTLUAF LK, 50

K IR S 8 FIL, BHEKN KT bkid ¥,

B LN B3GR AN ], HER T AR7 R B0 B MOT R AT 100%, H KR REA
H, B LANIG KAZ 80%.0 4275 WAL NFUALEL K 690 8] 7, 4R IRty & AL N\ F) 38 K 34.46%,
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CEMTRAL CHINA SECURITIES

FAA LT LANIEK 21.60%, FHALe4. A KD AR LG ZICERA 10%.

ARG W@ T R A, 2 8] BHOE AR 100%, 3 Ko 8] BBOEERA 40%, 16 Ko
5 E NG R 12 20%-40%Z 18] Z WAL N F] b IE g AR 1T 50%89 /2 8] 2 K, ka8 L 20%489 /2 3]
12 %o

# 3: Aé LW 8] 2025H1 E LAk A\ F L3 78 TOP10

AR, K 1 A AR FLAA (L) B B 47
688313.SH AT 121.12% 9.93 @tz
300850.5Z 3 108.98% 22.10 U
300807.SZ RIAAHL 82.79% A
301207.SZ 2 68.77% - E%
002857.5Z BN 41.64% 1.46 U
833454.BJ Rl A 37.94% - os2 o
002560.SZ A 37.28% 36.18 W A i AR
301361.5Z A A 36.58% 1.32 W A i AR
002714.SZ R I 34.46% . 76463 KA
600186.SH R 32.68% 16.21 £ bkt

FH &R Wind, ¥ RIERFF AT

B 8: il LW N8 2025H1 & LA W5

5 10 15 20 25 30 35 40 45

>100%

L

40%-100%

20%-40%

0-20%

-20%-0

-50%--20%

<-50%

FAR R : Wind, RIERFF AT

V3B ALE & &, 2025H1 Fé LN 8] b 84 RERAAA, 27 K&l T8, BAIN
HE b AL 75% o A3 B3 FIE AR R A, BRI A= i& 8 48 Ak 69 A1 IE HLEL ;R K, A1 %4 105.30
fttAn 86.71 1L, 2P HIRMBAANEGKIGEAR 1145, & fafadkAiEME R4 60% A L.

MAVARAE D A R A, BB A& [ da b by & XA, HARRFAIFAASC R, F
HAMAL A E] 20 Lk k, FREE, AYKRA . FRMBRAT. PALER. RfAERAERAR
i$ 10 M, ALEAAEE O0-10 LN BEAR 75 Ko FAETME NS T, KA RRAIE
AT HMER K, 247 M 851 Lt 449 1L, “HEfh, MR, 2R FT
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CENTRAL CHINA SECURITIES

R A KNS FTRMAEL 2 LT vh E,

52 Wl NG5 R0k, J3EEALEGR AL LKA R T ILE, SR Fo i Ta4a Ak ) KN
5] Y2 B % AU & AT A BT 8] 4303 B0 A 69 42.86%, 9 K3 HFALEMAEE 10 1L T YA
L&y S At i3 A% A B A ) 72.17%.

& 4: A L 3) 2025H1 Y384 A1 IEHAEE TOP10

PEHF AR IE 8 AR a4 A (fa) DER: R UREE £ ] B B 47k
002714.SZ AR R 105.30 1169.77% R
603993.SH 7% 1 e Ak 86.71 60.07% )
601717.SH P 41 %7 AR 25.15 16.36% HUAR
000895.SZ ML K 23.23 1.17% B Sk
600066.SH FREHF 19.36 15.64% A%
000933.SZ A K AEAY 19.04 -16.62% A et
002936.SZ FRM 4RAT 16.27 2.10% AT
002179.SZ ALK 14.37 -13.87% £ T
002601.SZ VA E XC| 13.85 -19.53% A A T
601677.SH 9 A48k 9.40 -12.11% )

TR R : Wind, FIRIER R PT

B 9: Fdgh L35 2025H1 1284 A AR 5 A

0 10 20 30 40 50 60 70 80

105.301Z7C |11

ge.7114.0C |1

10-30iZoc

0-101Zc |

3fZsc-o I

-4.49107C 1

-8.5114C 11

KA B Wind, P JBIEFRIF AT

M F AR TSR A, 111 REFT NS F, 2025H1 124844108 4 JE BL5E LR g K
N5 47 R, VEEEFAA BRI THG NG 32K, SENSENRTAHRE, 8EANH
BH5, 10 RN BARTHETHREENE, QXA THRMEEY K. BPA 62 A3 EH)3
4 AERBAL 938 A, 49 BB I35 AEG R .

FEFEA AR I g 8], AHEATF AR 3R R K, Ak E] 1712.00%

F21169.77%, HkxABZAIK, FUER EK 111.08%, BER . AHEREA. RuEa,
Aragad, EFEAZRAFEE ML E] 60% A L, FELTHLGEK TR TALIFRAE

AARE A B T PRI A A A TR 8] www.ccnew.com
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CEMTRAL CHINA SECURITIES

RETH HPRRIE, NAERTHER, PRt FhY R, EPIATERS. LA
B4 El’ﬂ Yt B THA = R fHmXiT 240 LSRR ARRAZLIEK, REH

BRI, MIRIEAGRITAE, ReFRRE, FRTFAHR, BARIRS.
MBRBRDLEE KRR TAEM, FHHEERK. RARAGHEETEARSEF = ieA A F
oy Rt

B 10: 4 LH 35 2025H1 138 44E T 9 H

0 10 20 30 40 50

A

F F

x4 R

GEfCEiooa |

i

EUEOVNN

KA RIR: Wind, FRIERSFLHT

# 5: A& L8] 2025H1 )2 84 4 0H 3%t TOP10

IE AR AR EF ) AR V3 B4 ) T 3 a4 AE (L) Pt B 47 k.
688313.SH T 1712.00% 2.17 @z
002714.5Z AR IRy 1169.77% B sE0 T wkae
002132.SZ o 2 A 111.08% 0.21 PR
002560.SZ ik A 68.24% 0.62 w7 %A AT R
300701.SZ PR 62.29% 0.30 e F
833454.BJ R ) 62.03% 0.14 A
603993.SH % Fa 4 dk 60.07% 86.71 HeLk
600186.SH AR 60.01% 1.61 B SR
603508.SH B )% 59.76% 3.04 e F
600595.SH PR 59.55% 7.07 H ek

FHRKR: Wind, FRIERT T
Er ARG EIES AN E LR RRIERKG NG, T ABNGN] TR TEN

1.3. ZAR I RFA, FRARTH

2025H1 #é4 109 R ET A8 (B R EEA) O 209 P RAE F AR 424T) EAREA)
# 976.29 12T, Ftb3gin 8.08%, & T EWALNGGIEKIGE, o EKERNEH 19.48%,
Bl rb3RFF 1.28pct, 2025Q2 ¥ & & #ARE A1 EH 19.84%, R T #F 0.62pct.

2025 EFF 111 Ky B o 8] ARG )3 B o4 AL A 2 69 )3 B 0% A1 8.80%, FIHR

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES

#+ 2.44pct, 2025Q2 V2% F 4 9.12%, RS 1.90pct.

AR REEE, 2025H1 T E LFoaa R e R RE, TREERNE, FRLFRE,
4% B A1 2.01%. 3.31%. 2.13%. 1.36%, 5] H%* %1 % 55-0.10pct. -0.26pct. -0.13pct.
0.13pct. 2025Q2 #haymEF AE, TEFRNE, HRAFTRNE. WHFRAELHNH 1.97%.
3.33%. 2.32%. 2.40%, R4 % TFi% 0.12pct. 0.15pct. 0.08pct. 0.51pct.

i LN 8] 8 2025H1 A2 2025Q2 £ I T Rlizdlae A aa A, BART A Em b
FRIA RRALEG T E,

B1: ThhLhaafEs B12: AT LETAIFAE

25.00% 7.00%

6.00%
20.00%

5.00%
15.00% 1.00%

.

10.00% >00% &
\/\/ 2.00%
5.00% \’

1.00%

0.00% 0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

— i — R — R — A WP A il 2

FHER: Wind, FRIERFFITIT

FAHRIR: Wind, RIERS AT
Er AR BIRRIE LA 0 40 bR AL F A F AT ’ ! R

AEF R AR A, LAFERZHGR TN RABRE HAE 285, 242 81.33%
#275.26%, A 11 K] LA F A 50%-70% 1], 25 K, 8] LA F £ 30%-50% 19, 67 ¥
N BN FE A 0-30%Z 10, 4 Koe] LAIEH R,

MAT AR E, FAEAEHELETANWENRALI LS, R THBP SR LLESAE
TEE LT A PEMNBHLAT =2, AFER ., B EHY LA FL41T 60%, £ R4
% TOP10 8 LA ald, ka EHT ey EFNa 5384 o

E'Jaﬂ‘?%ﬂﬁ‘—ﬁ@, Bt 3|32 )34 A F 44.04%, HEAE T @l L o 8] B A R E 4L
TEEARM A 2R AR R A 3 A FE AT 30%, 14 Ko s )aEE A E
# 20%-30%Z 18], 24 F,» 8] 1a#5F A F A 10%-20% 8], 41 Ko 8354341 4& 0-10%Z
B, 27 R a) a4 A EA R, P mmRR, KRRk, KARR. &HHFEFEFAFE]D
F-40%.
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CEMTRAL CHINA SECURITIES

B 13: Tdh LA 8 2025H1 L4 K5 A

B 14: TdE LW 3) 2025H1 )2 B4 AR H5H

>70%

50%-70%

30%-50%

10%-30%

0-10%

50 60

0 5 10
>200

2030

15

20 25 30

10620

35 40 45

FoH kR Wind, W RIERFF AT

Er BA R RIR W E LA O 2 PR AE K A F N RAT

AR B Wind, P RIERHT AT

% 6: Aé L/ 3E) 2025H1 £4]% TOP10

IE H X2 IE % A AR ERIES B B 47 A
600285.SH Bl EZ
301207.SZ (Y] E%H
003008.SZ T ) 68.90% HU,
688626.SH MFEST 67.91% E%H
603508.SH B4 ) 4% 65.91% % F
603658.SH EREX 64.43% EZ
603566.SH L AT 59.76% RAAL &
301361.SZ ARATAHL 58.42% W, 77 % & BAT AR
002296.SZ FEXE AL 57.34% R
300480.SZ A A 57.26% PR

FA R Wind, T RIERFF AT

% 7: #d L8 2025H1 12844 % TOP10

PEF ARG IE 18 AR EES e SAIES FIT o 47 k.
603508.SH ot 7 3 C ak0s% o5
003008.SZ T A 36.64% PU,
301207.SZ X 34.68% EZ
002296.SZ HEXEATH 33.29% R
301361.SZ AL 32.27% w7 % A A A AR
000544.SZ R IR AR 28.81% W, 7 B R F L
002007.SZ L Ay 28.69% EZ
601375.SH PRI HK 28.25% FESAT 4 an
603658.SH X 27.71% EZ
002936.SZ F M BAT 24.33% AT

FoH kR Wind, W RIERFF AT
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CENTRAL CHINA SECURITIES

[ﬁ W R or AR

1.4. HUdk. =) R&BHMEBR. KRS FAT LG KEF

AT A 111 R BT 8] 6947 e A R A, HURAT Ao A skl TAT Ak 69 3] 308 451 h 18
AT R, CHREAMBBRAESITLE IR, €Tk, REHITL, HELEITL
6K, HHMITL, ©HAARFLITLESE, RAMETR, AEFL, EHITLE 4

K, ARTLEFTNEHEL3EAT,

WA AT SRR A Tk A 3 RVA LT & 77 3]), 2025H1 7T 4 L
AT A A AR A el A AT LR K &, RSB
O A BN E AT SR R AR, R T, HEA, BT ST R R K

& 8: Ml l LS54T F AN G 3 805 AL R

2025H1 2025Q2
Ak B AR S 3
DRI SN ] )2 B 4 A I 3 iR RN £ V3 B 4 A I 3 ik
HUAR 18 5.79% 21.31% 9.71% 37.02%
Aai T 17 -2.79% -30.30% -2.86% -27.50%
w7 KA B R R 9 4.31% 24.20% 4.14% 45.89%
EZ 9 -1.10% -3.59% 0.55% -0.50%
HEeR 6 -0.49% 32.50% -5.27% 23.08%
A S ikoR 6 2.83% 2.12% 5.39% 12.68%
LA 6 -3.11% -6.29% 2.92% 36.17%
L P ON 2 5 -9.43% 7.85% -8.88% 25.21%
it A 5 -10.72% -15.24% -4.68% B5HhE
A 4 -17.00% -231.60% -17.66% -425.68%
nE 4 -0.69% 17.15% 0.53% 19.02%
RARA % 4 32.83% 1056.61% 30.09% 86.09%
PR 3 -33.96% -189.54% -37.07% -246.64%

KRR Wind, +BiEKH %A

2. T A E BTk

2.1, MURAT Ik s b3 kAR, 4 F) RAR AT

P ) B HARAT Lk BTN 8] 25 18 K, 2025H1 A3t S AL E Lk N\ 442.07 12T, R ge
5.79%, Va#4% A 42.90 17, B3 21.31%. 2025Q2 & ik A 219.70 1T, FHkiE
He9.71%, 13EH4F)IE 22.79 104, Fkighe 37.02%. 2025Q2 AR 2025H1 7 & 4 puik b
T E) HAR Y WO N VA B3 B4 ALTE 34075 SF R R B KT

BARAT Ak #AR 4 708 K _E7f 5], 2025H1 At 5K I8 kN 12493.77 1T, R H3ge
6.90%, V3& %404 883.50 12, Flttigim 13.68%. 2025Q2 5= M. & LAk N\ 6789.42 1L T,
B k3§ 5.53%, Y344 410 487.12 1T, FlH3gHr 11.53%.

SHARAT e BARA L, FTE A AR E LN 83 F bk A 2.54%, Bl di NAea B4 A E
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CEMTRAL CHINA SECURITIES

8 &t A1 Ay 3.54%F 4.86%, EAAANEA SR FH T LTS KE bk, BBk giE
R, FTEBPAET NS EARRILE T RIAF KM, LERANEE KB LD FE S T AU
AT b AR ) IE 3G @

B 15: ¥ d 4 MURAT L £ 77 8] & db N B 16: T i 4 HURAT L 77 N 8] Y2 B4 A
500 40% 50 90%
450 35% 45 80%
200 20% 40 70%
350 — 35 60%
300 30 50%
20%
250 25 20%
15%
200 20 30%
150 0% 15 20%
100 5% 10 108
50 0% 5 I 0%
0 5% 0 -10%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
A (fLIL) e————yoy BRG] ([LJ0)  em——yoy
FoHRIR: Wind, FRIERH AT FAt kR Wind, W RIERA LA
B 17 HARAT I L7 &) #ARE kN B 18: HUMRAT Ak L7 ) # 4k )z 83 405
14000 5% 1000 60%
12000 40% 900 50%
35% 800
o
10000 0% 200 20%
8000 25% 500 30%
20% 500 20%
6000
15% 400 10%
10% 300
4000 N 0%
5% 200
2000 0% 100 -10%
0 5% 0 -20%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
N (L)L) em—myoy R (L0 em—yoy
HAHRIR: Wind, b RIERH AT FARR: Wind, REHS A

FBAV A FE, 2025H1 5T d B AUk T o 8] Bk £ 4 & 21.64%, FILT# 0.74pct,
J2 84 A1 F 9.70%, FlHR A 1.24pct; AUMAT b #4k 241 % 22.11%, FHTFi# 0.06pct, 13
B4 A% 7.07%, Fleirst 0.42pct.

TR ETr @, 7l E AR TN 8] 2025H1 BAkeg 4 E S A E L F R R E AR R E,
%4 B E 5 A A 2.30%. 3.86%. 3.94%. 0.75%, &% A E ALk 2024H1 35 H RREALE
TiE, &R AEH 10.85%, B TFE 1.23pct. MUARAT b ARG 4 E 5% B &, F 32 5% R &,
HRFRE, MWHFBESHNA 3.91%. 4.84%. 4.68%. -0.19%, &3 AEH 13.23%,
B LL T 0.57pct, 12& T d 4 Atk L7 /2 8] 2.38pct.

L RA, HUARAT Ak B4 8] HAR A9 Y ALk B o 8] AR LAV 5 ) kg 6
WA EF, BEFRAHEIAMRET NN EETEAAELZRNL LS. TERAYTTHA IR
LN E G EERe ) R A%, B A F AT AARAT L AR,
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CENTRAL CHINA SECURITIES

[ﬁ e R o 2

B 19: 574 HRAT L £ N 3] LA

B 20: i A AARAT b B A 5] 2 B4 A E

30.00%

25.00% Q

20.00%

15.00%

10.00%

5.00%

0.00%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

e ] [ 27 AL 11T 2 )

— L

g

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

e ] [ 2T HILBE 1152 )

e LBl

FHRR: Wind, FIRIEKRHF 5P

B21: ThHAWRFLEFAZIERAE

KA RR: Wind, W IRIERH LA

B 22: AURATE K BTN S 2 2% AR

9.00%
8.00%
7.00%
6.00%

5.00% —'_\

4.00%

3.00%

‘____.-—'-"-—l—______.

2.00%
1.00%
0.00%

2018H1 201%9H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

-1.00%

L B

— L

Y-Sk

—rtt 5 21115

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

— R R

T——

—

a—

—

\

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

R Bt )

—f 5

TR Wind, FIRIERFF 5P

FHRR: Wind, W IRIERTF AT

% 9: THAHhAkE LTS 2025H1 x5 H)EE (L)

1 H XA EF ) AR ERIS N BAOE R VaERA AR JE A R ERAES V3 # oA
001277.8Z AR Ay 5.03 -11.74% 0.40 -48.87% 19.77% 13.85%
002046.SZ E ALty T 16.08 25.14% 1.74 -1.69% 33.78% 13.81%
002132.8Z B2 AR 24.36 -0.67% 0.21 111.08% 8.07% 0.41%
002406.SZ TR 7.18 10.65% 0.55 2.93% 24.76% 8.19%
002535.SZ AN E M 9.06 3.02% 0.51 -47.50% 17.82% 10.95%
002857.SZ ZEE R 1.46 41.64% -0.16 EEIEIPN 14.40% -15.20%
003008.SZ TFE A 1.1 3.23% 0.41 3.73% 68.90% 36.46%
300259.8Z2 XA 4.47 24.39% 0.79 38.45% 41.39% 15.86%
300263.SZ2 e fe A 15.15 23.95% 1.12 5.83% 22.37% 8.63%
300480.5Z KA A 2.88 20.63% 0.25 BTAR 57.26% -27.05%
300850.5Z #TIRIR 22.10 108.98% 4.00 BTAR 28.48% -9.53%
600172.SH F A AR 6.99 7.56% EEIEIPN 5.90% -38.21%
600817.SH FBEL 16.60 12.07% 1.19 42.54% 19.29% 5.62%
601038.SH — 69.28 -11.26% 7.69 -15.06% 16.03% 11.60%
601608.SH FREL 39.81 2.35% 2.03 6.39% 19.45% 4.91%

AARE A B T PRI A A A TR 8] www.ccnew.com

FRIERE — &R F

F167 | 3297



[’i W R or AR

CEMTRAL CHINA SECURITIES

601717.SH P 4 47 AR 199.82 5.42% 25.15 16.36% 23.55% 11.40%
833580.BJ GRAEEC 0.56 19.56% 0.07 11.37% 32.98% 13.52%
872895.BJ TEEAHL 0.15 -57.39% -0.05 -7147.16% 28.77% 2.23%

&t 442.07 5.79% 42.90 21.31% 21.64% 9.70%

FHRIR: Wind, RIERSF AT
2.2 RALT: 43R 55T AT b EAR

s 17 RAmA T LW 8) 2025H1 % AL2 LAk A 375.23 12T, Ry 2.79%, V3
#4 F1iE 20.44 12T, B tb ) 30.30%3;2025Q2 5% 78 b fi N 187.38 12 L, Bl tb s ) 2.86%,
Ja &% A1 9.88 1L, Bl 27.50%.

A B TAT b AR 529 K Lo &), 2025H1 &t % A8 bl N 13470.71 12, Rt
e 3.74%, Va#% A4 782.57 LT, Bl 0.15%; 2025Q2 % HZ kAL A\ 7049.02 1¢
T, BIRIEI 1.74%, V3844049 400.57 1, Bl 5.25%.

LTk BiRAah, FTE A AL T A E TN KE B 3.21%, B Ald A Fe)a B4 A E 6
G AH 2.79% A7 2.61%, LHF NG #E L b 25 Tl AffliEes b, 3 Bk 538k
77 & 09 & LA 55 T AR AL T AT b AR,

B 23: A Aa Tk FiaaE il B 24: 7 Rkl T BN &) 2 B A i
450 60% 60 200%
400
50% 0 150%
350
40%
300 40 100%
250 30%
30 50%
200 20%
150 20 0%
10%
100
. 10 -50%
50 0%
0 -10% 0 -100%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
AN (AJE) emmyoy w REGRE ({ZJE)  e——yoy
PR R: Wind, W RIEF AT ICAT FARIR: Wind, RIEF AT
B 25: R 47k BN 8) AR kN B 26: XA L7k BN &) &4k 804 A1 E
16000 50% 1800 200%
14000 a0% 1eo0 150%
12000 1400
30% 1200 100%
10000
20% 1000
8000 50%
10% 800
6000 600 0%
0%
4000 400
2000 -10% 200 S0%
0 20% 0 -100%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
AN (LI emmyoy R ((LE)  e—yoy
FAR IR Wind, o RAE A AT FoRHRIR: Wind, P RIE KA 5T
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CENTRAL CHINA SECURITIES

C

B AR A 77 @, 2025H1 7T iy A s T BT N 8] AR E A F 17.07%, F L T 2.66pct;
Ja 54 FF 5.45%, B LT i 2.15pcto stk T4k BAK £ 6] & 17.69%, 1384 F1 % 5.81%,
A @ R e T B 7 N 8) 34K 0.61pct A= 0.36pct.

A RETTE, Fd A A TAT L BN 8] 2025H1 69 AR E S A E L EIE Ik A E,
R RAE M 5FREMANA 1.29%.4.12%.3.92%.0.77%, 7 tb 4 #142 + 0.01pct. 0.44pct.
0.16pct. 0.31pct. MK ekt T/T LR ARG E T N E, TREAE, HAFAE, WHK
RE5HHA 2.71%. 3.68%. 2.83%. 0.62%, Ak A FuEAKT 7T H Ashie T L35,
FE AT EARAR L, T E AR T TN E) 695 R AR A £, AR AR TAT R
AR 1.42pct, E IR R FA5F R R & T ATk ¥4k 0.44pct. 1.09pct.

B 27: Tdh AT Y RS AR

B 28: 7l A ATk B &) Ja B A E

35.00%
30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

e ] B T RIS ] e B T4 A

18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

e [ A SEA AL T M0 7] e Bl O 124 B 4

TH R R : Wind, FRIEFFRHT

B29: THAEMLITITLEFTASEEFAR

TH R : Wind, b RIEFFFRET

B 30: BALIfLERETADEERAE

7.00%
6.00%

5.00%
4.00% —_——

————
3.00%

2.00%
1.00%

0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

—_—

—— R — R IS TIES

6.00%
5.00%
4.00%

3.00%

<

2.00%
1.00%

0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
L

— R — RO BRI

KRB Wind, FRIERF T

FH R Wind, FRIEFEFTH

%10: THA LT X EFNE 2025H1 kF5FEE (L)

I H KA I F 18 AR ST N THOE R VEEAANE Ja AN R ERAES =R RS

# 4L 000949.5Z 37.38 -1.52% 0.63 -58.58% 9.25% 3.99%
EZ %7 002407.SZ 43.28 -6.09% 0.51 -27.01% 12.00% 1.53%

RATE R 002601.SZ 133.42 -3.35% 13.85 -19.53% 23.60% 12.47%
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HKR 300437.SZ 417 -26.25% -0.26 TAALE 9.24% -7.83%
HE AR AR 300481.8Z 7.21 0.36% 0.71 -37.22% 18.89% 15.66%
AR 300829.SZ 7.77 5.43% 0.96 56.31% 25.18% 8.32%
A 300910.SZ 16.62 10.79% 3.70 16.08% 36.34% 21.26%
NEH L 301071.8Z 2.42 -36.43% 0.26 -82.52% 12.91% 38.95%
I A2ZRe 301152.8Z 9.66 1.30% -0.61 TAALE 5.01% -8.54%
KA Ay 600469.SH 35.18 1.71% 1.03 -55.38% 14.90% 7.33%
A B A 600810.SH 66.07 -5.21% -0.38 -169.11% 8.59% 0.78%
E R sk th 688357.SH 3.78 0.33% 0.49 4.91% 31.50% 12.31%
RAHE 832175.BJ 1.28 -30.04% -0.57 EEEPN 5.37% -4.79%
B A 832225.BJ 2.37 7.29% 0.53 13.87% 41.90% 20.93%
IR AT 838402.BJ 2.46 -40.09% -0.33 -140.02% -4.05% 20.10%
X B # A 838971.BJ 1.33 22.42% 0.02 -85.85% 13.21% 13.97%
BFEL 839725.BJ 0.82 -28.99% -0.10 -244.93% 17.15% 5.99%

&t 375.23 -2.79% 20.44 -30.30% 17.07% 5.45%

TR KRR Wind, FRIERFF I
23. E%H: AARITFHLTFTLERK

@A 9 KEH L LT 8] 2025H1 £ R A E LN 83.24 fet, Rty 1.10%, =24
FA)H 18.35 12, Ry 3.59%; 2025Q2 % M2 kil N\ 42.64 12, B 0.55%,
Ja A4 AE 8.45 LT, By 0.50%. 5 2025Q1 4atk, T4 E N 8 6y 2lih a5 0%
FUEGMERACE, LA NRA DART F,

& 2547 b # AR 500 K L7 2 8], 2025H1 R A8 bk N 1274047 12, R tbik ) 2.54%,
Ja &4 #)E 1032.13 12T, B HL ) 3.82%),2025Q2 & Jkdk A\ 6378.54 12 T, Bl bk ) 1.04%,
Ja &4 A)E 519.76 72T, Rt 0.66%.

HSEHFREARMIL, THAEHELLEFTAIKE S 1.80%, 2 AN Fal)a 5% 4]0H 69
G AN 0.65%F 1.78%. HAR A& HEH EFANSE LN G IKTHRELL, 128
TAMEEA LT ASGEAEFEFFAELRNE S TITL, HEHEAAEGSLEAD
BT e G, REALEGE R KA, @ ED LT NS ERG LG ZR T EH Tk

AR,
B 31: Al EHTL EFTAS] T RN B 32: Tl EHT L EFNE] 384
100 50% 25 50%
90
40% 40%
30 20
70 30% 30%
60 20% 15 20%
50
10 10% 10 10%
30 0% 0%
20 5
-10% -10%
10
0 -20% 0 -20%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1  2025H1
A (fIE)  e—yoy B (L0 e—yoy
FARB: Wind, FRIERFF AT TR R: Wind, & REFRH AT
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CEMTRAL CHINA SECURITIES

A 33: EHTLEFNSERET RN B 34: EZH47k B &) Bk 8 )

14000 30% 1600 50%
12000 25% 1400 40%
o
10000 20% 1200 30%
1000 20%

8000 15%
800 10%

6000 10%
600 0%

5
4000 5% 200 0%
2000 0% 200 -20%
0 -5% 0 -30%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
AN (fZJ0)  em——yoy R R (fAJ0)  ee—yoy
PR R Wind, FRIEFAF AT WA RIR: Wind, FRIERF LT

AV 77 @, 2025H1 7T # 4 B 2 B o &) BAKE A F 59.21%, Fl iRt 1.24pct, U2
4 A FE 22.05%, BT 0.57pct; EHIT L #AKE A F 32.14%, R T# 0.59pct, 134
# A% 810%, FT & 0.11pct.

%R E @, i d B BN S 2025H1 ey ARG E R M F R ME AR A E,
W 5% B E2 A H 21.30%.7.12%.9.10%.-0.24%, ) tb 2 %) % 3 2.48pct.-0.17pct.-0.11pct.
-0.17pct, ATk E ARGy 45 EF M E R FAE FRAERAEME%RNESHH 12.57%.5.19%.
4.50%. 0.10%, R%H%5-0.19%. 0.17%. 0.14%. -0.07%.

L phAnte, TaHES ET NN OLAEfSFENNI LG, HHHEESTL
#AK 27.06pct A= 13.95pct. M2 3 Fl sk A8 Koy £ 5, 78 E 2N 80 &M A E 48
2 &, LPHER ARG AT A ESE TR 8.73pct #2 4.60pct.

B35 AHAEHTLEFTNLAE M 36: @ EHTLEFTAFEESHE

70.00% 30.00%
60.00% —_—— - —— 25.00% '/\/\
50.00%
20.00%
40.00%
— 15.00%
30.00%
10.00%
20.00%
10.00% 500%
0.00% 0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1  2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
e 1] [ 27 B2 25 LT 40 1] o 52 25 4 A o V] P V2 24 T4 ] e 252 2451 T A
7SS I A i T E 173 B I H T kK 7y
WA KRR : Wind, FRIERFF AT FA &R Wind, FRIERH LT
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CENTRAL CHINA SECURITIES

B37: THAEHALEFTANIEZEAR 38 EHTLEARETAIZIZRAE

30.00%

18.00%

16.00%

25.00%
14.00%
20.00% 12.00%

15.00%

10.00%

8.00%

10.00%
—_— 6.00% ~
5.00% 4.00%
2.00%
0.00% —
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 0.00% e ——

-5.00%

—_—

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

— BRI ——W — AR — R PRI el 5592156

FHRR: Wind, FIRIEKRHF 5P

KA RR: Wind, W IRIERH LA

A M: ARHAEHEXELETNE 2025H1 ki 5A1EHE (L)

E H XA IE A 7 AR ERIZL N BAOE R JagRg AR JFE A ERAES V3 # 4 A
002007.SZ LA 17.98 8.80% 5.16 17.19% 52.58% 26.63%
300109.8Z TR 6.44 -12.36% 1.39 -34.74% 42.98% 28.98%
301089.8Z 1B 2k 1.82 -16.85% -0.18 EEEIPN 31.21% -0.81%
301207.SZ LEw 0.60 68.77% 0.21 -17.71% 75.26% 71.14%
301277.8Z #H R 3.59 -9.57% 0.78 -30.01% 38.24% 28.10%
600222.SH Rk 7.62 -17.77% 0.19 -27.32% 24.69% 2.87%
600285.SH A 20.99 10.14% 4.74 14.85% 81.33% 21.67%
603658.SH Z B A 20.60 -6.65% 5.71 -7.83% 64.43% 28.07%
688626.SH AT EST 3.59 6.27% 0.35 -37.50% 67.91% 16.76%

&t 83.24 -1.10% 18.35 -3.59% 59.21% 22.05%

TR Wind, FIRIERFF 5P

2.4. 0 R ERHMAERATL: FARLGE 2 F

FEAE 9 K& AR LT NS 2025H1 £ E A E BN 216.47 12, FlHg
4.31%, V3E4A1E 1113127, Rl 24.20%, -+ BTN 38 5 R Hrak ey 5 5 5t
2024H1 49 4.42 LT E £ 1.70 2T, sTALAE KA ARBATIK, 2025Q2 & LA 123.24 12
T, R 4.14%, 1384 H10E 6.04 1L, FlkiEhe 45.89%.

7 A A AR ATk Ak 2 320 B LA E), 2025H1 At S ALE AN 14330.04 12
%, FlHiEha 3.53%, Ja£4 410 681.60 1074, Flkise 11.31%, 2025Q2 5 ALE LA
7984.08 1., FlMk¥i#u 5.18%, J3A4F)id 397.44 1L, FlriEhm 28.59%,

BAT A HARARL, P A AR IR K LT ) a9 E Bkt 2.81%, FALKAAR
V354 AV 4G B e A A 1.51%F7 1.63%, HF S HTE LN EESFEEL,
T TR RSB R K LT NS 6k AR AR kSR Ty @, 2025H1 AT
1 H W A R A BT R IR AN 8] R b B T AL AL B Ao AT e BAR AR A AL ) ELME R AR AT L B AR R S, A
AR 8 B Tk SRR B ATk S 8 T AL A TR K.
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CEMTRAL CHINA SECURITIES

B 39: FHA R XERMERLET NS E LM

B 40: 7Té& A 7R & B AR R N ) i3 B0g A i

250 50%

40%
200
30%
150 20%
9
100 10%
0%
50
-10%
0 -20%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

N (10TE) em—yoy

14 80%
12 60%

10
40%

20%

2 I I I -
0 -40%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

T RFR] (40D e—yoy

TR KRR Wind, FRIERFF I

B 41 &R R RRIRAT Sk B 8] FARE N

KA RR: Wind, W IRIERH LA

B 42: & 7% & AR AR IRAT dk BT 8) B4R 3 B4 A

16000 50%
14000
12000
10000

8000

6000
400

0%
-10%
0 -20%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

S

200

=]

N (L) emyoy

1600 80%
1400 60%
1200 40%
1000 20%

800

600 -20%
400 -40%
11l

0 -80%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

8
@

I BEFFRE (IZJ0)  em——yoy

PR R Wind, FRIEFAF AT

TR Wind, FRIEHRFF AT

BAVRE A 77w, 2025H1 7T 4 € A k& AT A R BTN 8] 69 AR £ A F 17.81%, 5 EF
A KT, FESFAF 5.14%, F bR S 0.82pct. ®. 77 1% & A 78 R AT L B AR L 4] % 16.89%,
FllL T8 0.90pct, V344 #1% 4.76%, Flrb4R4 0.33pcte MAEFH KA, THAE RS
B A e R LT 5] 69 B4 B Ae )3 B od A RIS AR T AT L BEAK, 12 2025H1 £ £ A F )3 B4 A

AR SR LT ABAR

R, ThA AR A AR LT AN ERNE, FRERE FLERAE,
W 5% A E> A A 2.85%. 3.51%. 3.84%. 0.35%, R4 H1%3) 0.21%. -0.29%. 0.24%.
-0.27%. 71X & BARRBAT L EARGHE R AE, TEFAE, HATAE. BWEFAESD
A H 2.69%. 3.85%. 3.98%. -0.15%, Fli% #1%#-0.58%. -0.06%. 0.09%. -0.74%.

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES

[ﬁ W R or AR

B 43: TAdHA e RERMBIR LT NI LA R

B 44: &AW RE B ERET NS EEG A E

25.00%
15.00%
10.00%
5.00%
0.00%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

e i P47 LT AR BRI T AT] o HE )7 5 95 BT HENE A I

10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

e ] [ 4 LD UL OB LT 20 0] e U1 1 8 BT R ol

FHRR: Wind, FIRIEKRHF 5P

B 45: THAehEERHRRLETAIIEZFAE

KA RR: Wind, W IRIERH LA

B 46: £HiX&ERAMBRITLEARET NN T EZHAE

8.00%
7.00%
6.00%

5.00%
2.00%

—-—_-——-—-—__\\\\ e
3.00% \/

2.00% \__/
1.00%
0.00%

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

— A e— R WA DT 4 o i 55 81 ] 2

8.00%
7.00%
6.00%
5.00%
4.00% [

e
3.00% \_/\

2.00%

1.00%
0.00%

L 00% 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
- 6

— R —E R TR —l 5

TR Wind, FIRIERFF 5P

FHRR: Wind, W IRIEKRTF AT

% 12: ThA R EERHERLET NS 2025H1 L4 5HE%E (L)

1 H XA IE R 7 AR ER 2N BAOE R VAR AR B A ERAES Vg A E
000400.SZ IR R 64.47 -5.68% 6.34 0.96% 23.75% 9.19%
002358.SZ AR A 13.47 10.22% 0.47 8.30% 25.65% 3.57%
002560.SZ iR A 36.18 37.28% 0.62 68.24% 7.57% 1.40%
300080.5Z 5 B A 20.69 9.71% -1.70 FHILE 6.19% -23.41%
301361.8Z IR 1.32 36.58% 0.43 41.19% 58.42% 31.21%
600207.SH eSSk 17.42 -30.56% -2.15 -2194.75% -3.58% 0.41%
600312.SH FHER 56.96 12.96% 6.65 24.59% 24.72% 10.58%
688517.SH eRE A 3.41 7.75% 0.42 -17.16% 29.27% 16.17%
831396.BJ Ak 2.56 21.711% 0.06 33.81% 21.44% 2.02%

&t 216.47 4.31% 11.13 24.20% 17.81% 5.14%

FHRRF: Wind, FIRIEFRH KT

2.5. Rdbed: AEREFRTAL, 12LG3E:% 0 8% RK

TEE 6 KA A R LT 38 2025H1 2 3LE ik AN 357.91 12T, Rl 2.83%,

AARE A B T PRI A A A TR 8] www.ccnew.com
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CEMTRAL CHINA SECURITIES

Ja# % A1E 29.14 12T, Rl L3 An 2.12%, 2025Q2 2 Ak A 173.23 12T, Bk 5.39%,
Y384 A)08 13.58 12T, FlH3Ehe 12.68%. B Stk A#HT LKA 133 K L7 3], 2025H1
At F A Lok N 5830.02 12 T, B Ho3§ e 0.36%, V3 £0% A1 1311.19 12 T, Bl kb Y 1.19%.
2025Q2 AL N 2528.12 12T, Bl Hem Y 0.13%, V384 41 472.30 7T, Bl Hb# ) 3.12%.

5 & ST LR AR, AT E R S BTN S B RE B4 4.51%, B NA)3
FH AN B A A 6.14%H 2.22%, KE LA ZKTZ LA S, (2025 Ta4
HANE B . BT R SR BTN 8] 69 A B Ae )3 B g A 0 B AK T AT Ak AR KR
A 53 7y @, 2025H1 VAR 2025Q2 FT A A Se bRk LT 8] BEAR GG Bl R A I G 1R ) 2
36 B B Se AR FHT b FAK

B AT: 7 dA RSt B 8 F N B 48: A A SR L ) Y3 B g ALiE
500 40% 70 140%
450 o 120%
400 0% 100%
350 0% 50 80%
300 0 60%
250 10% 40%
. 30 20%
150 0% 20 0%
100 0% . -20%
50 -40%
0 -20% 0 -60%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 201841 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
AN (L) e———yoy BRI ([£J0)  e—yoy
TR AR Wind, P RIERG AT KA ERR: Wind, W RIEEF A
B 49: & STk BTN 8] BARE Wk N B 50: &S pAT kBTN 8] k3 805 A
7000 20% 1400 25%
18%
6000 165 1200 S0%
5000 14% 1000
15%
2000 12% 500
10% 10%
3000 8% 600
2000 6% 400 %
4%
1000 ’ 200 0%
2%

0 0% 0 -5%
201841 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
VN () emmmyoy BT (fL00)  e——yoy

AR Wind, P RIERH AT WAHRIR: Wind, ¥ RIERH AT

fe BAVRE A @, 2025H1 T i 4 A SbiobE T A 8] AR £ 4] £ 19.23%, B 6 T iR 0.72pct,
3 A4 % 8.14%, FlH T 0.06pct. e sb ik bHT b B Ak 2.4 % 52.83%, Fl A AHF,
J3 54 FI % 22.49%, BT % 0.35pct. 73k 456 B R B S 50T i 4 A S ok b 77 A ) Bk
B2 A) Fe 3 B4 A Y BAKTFAT AR, FMF G, BRI, L@HE, FHEEER
R Aok S BB OHUAEE KOAR A KT 3 69 4% 5, AR Se MO R 3 AR 89 A TE B B SR 69 i A

AARE A B T PRI A A A TR 8] www.ccnew.com
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[ﬁ W R or AR

CENTRAL CHINA SECURITIES

A RS L T AR S I EAN 2, LA FAIK,

LR RET &, FEER S RA LT 8] 2025H1 49 AR 4K

BRAE, FRFAE. FA

WRE. MERMNESHH 516%. 2.65%. 0.45%. -0.34%, Frt%E 3 0.05pct. -0.08pct.
-0.04pct. -0.16pct, AR ST L BRI E T AR, TREAE, HFARRE. M5 %
R &5 A% 11.42%. 4.18%. 0.68%. -0.70%, R4 %% 3-0.10pct. -0.11pct. 0.02pct.
-0.08pct. & sutk AT L EEARAGEEE I A FAe BT A EZRE S T E AR S LT 8]

A e T A FE A R R E,

B 51: AdAR R ETASLAE

B 52: AR BT 8 3 E %A %

60.00%

50.00% \_,/_

40.00%

30.00%

20.00% \,

10.00%

0.00%
201841 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

— R TS ] e OB T Ml 3

25.00%

20.00% //

15.00%

oo __4//\\\//———55___

5.00%

0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

— R BT AT e— R R

TR Wind, FIRIERFF 5P

B 53: AL RRLHLETAIELIEZFAE

FHRR: Wind, W IRIERTF AT

B 54: R iTLERLEFTAIZIEZFAE

10.00%
8.00%
6.00%

4.00%

.

2.00%

0.00% -

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1

-2.00%

— AR e— LR PRSI el 55 8 A

18.00%
16.00%
14.00%
12.00%
10.00%

8.00%

6.00%

4.00%
2.00%
0.00%

2.00% 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
-2.00%

o DR T e L2 ] WFA BT el 25 2 T 2

FHRRF: Wind, FIRIEFRH T

TH R : Wind, FRIEFRIF R

£ 13: @A RS LT A5 2025H1 L 54EE (L)

IiE AR AL I F 18 AR ER T ON Tk BEAANE I EAE MG ERXIES R S UES
000895.SZ LK e 285.03 3.00% 23.23 1.17% 17.22% 8.30%
001215.8Z Fok kB 8.86 -0.72% 0.36 -39.67% 23.59% 6.65%
002216.SZ AR 35.68 -2.66% -5.98% 24.34% 9.09%
002582.SZ ¥ 48R 6.89 -15.64% -0.20 TIRKE 29.50% -4.44%
300908.SZ i 5.24 -2.50% 1.01 0.29% 45.04% 18.64%

AARE A B T PRI A A A TR 8] www.ccnew.com
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CEMTRAL CHINA SECURITIES

600186.SH R 16.21 32.68% ‘ 1.61 60.01% 28.19% 8.25%

&t 357.91 2.83% 29.14 2.12% 19.23% 8.14%

AR Wind, FRIERFT AT

26. H&ek: BmbFahEagk, ZARAHETTLER

FIHE 6 KA Ce kR LT N3] 2025H1 52 HLE AL A 1685.2312 T, Fl e ) 0.49%,
Ja 4 A4 132.44 17T, B 3§ e 32.50%;2025Q2 &k AX N\ 878.62 12, Rl bV 5.27%,
Ja 4 A8 75.29 12T, RFlH3Ehe 23.08%. FlEMME K £ &R g Fi&latalk, &fasaikay)a
#4 F)IEd 2024H1 49 54.17 12T K 7838 4= 60.07% £ 2025H1 49 86.71 12T, sbikhF F %k |
B e, BT 7R RRALE B AIEE K

B G e Bk 126 K LN 3], 2025H1 52 HLZ kAL AN 17919.99 12 T, F Ho3E 42 6.68%,
Ja 4% A1 959.08 12 T, ) b3 v 36.84%),2025Q2 & Ak AX A\ 9633.80 12 T, 7 tb 3% 2 5.56%,
Ja 54 #)E 511.98 1e T, Rl H3EH 18.91%.

5H &2 AT R, AR A e LT NS HE Y 4.76%, B AFaH
HANR &S A A 9.40%F= 13.81%, AR H T LT A KZ &b, 12 2025H1 &9k 438k
BT H &2 B AT AR,

B 55: THAKHELELTNIELEA B 56: TEAKH &Lk LT NS 1aE S AHE
1800 100% 140 300%
1600 80% 120 250%
1400
60% 100 200%
1200
150%
1000 40% 80
100%
800 20% 60
509
600 i
i 0% 40 0%
200 I -20% 20 I l -50%
0 -40% 0 -100%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
N (fZIE)  emmyoy R TR (fG)0)  em—yoy
FARR: Wind, ¥ RIERT A AR Wind, FRIERFILIT
B 57: A &4 54Tk BN 8 FkE kN B 58: A &4 &7k T 8] £k )2 804 A
20000 50% 1200 250%
18000 45%
1000 200%
16000 40%
14000 35% 500 150%
12000 30%
10000 25% 600 100%
8000 209%
6000 15% 400 50%
4000 10% 500 0%
4
2000 5% I
0 0% 0 -50%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
AN (fLI0) oy BRI (IZI0)  em———yoy
PR R Wind, W RIEFAFIAT FARIR: Wind, & RIEFFF AT
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CENTRAL CHINA SECURITIES

AR/ 75 @, 2025H1 AT B A &e B LT S AR A E 16.71%, R RRF-F, )2
4% 7.86%, FlH4Rst 1.98pct. A &4/ 47 L 54K £ 414 12.42%, R4zt 0.70pct,
J3# % F1 % 5.35%, FlHdRSt 1.18pct. T4 A &4 B LA 8 69 B AR LA F )3 B A
ARRAE S TH 25T LR,

WREG @, FTHaAHCEE LT NG 2025H1 e ¥R E R AE, FRERNE, FAF
& M 45% AE>HH 0.15%. 1.15%. 0.66%. 1.18%, Fl b4 #1% #-0.02pct. -0.04pct.
-0.32pct. 0.46pct. A &£ BHILRERGHEFT AE, TEFAE, ARERNE. UHF
R & 4551 % 0.26%. 1.73%. 0.90%. 0.68%, Fl+t% ) 0.00pct. 0.04pct. -0.04pct. 0.02pct.
HeekREETNNEKRGERAERS, THERCEE LT NS0 AR R 4847 AR
AR, T REEBRAA A

B59: THAFELRLTAILAE B 60: THAEHELR LT NI FAEHE

20.00% 9.00%
18.00% 8.00%
16.00% 7.00%
14.00% 5.00%
12.00%
5.00%
10.00%
4.00%
8.00%
0
6.00% 3.00%
4.00% 2.00%
2.00% 1.00%
0.00% 0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1  2025H1
— AR ETA ] e— g TR e ] P AT A S L THT 20 11] o 47 00 4 R ML 5
Bk i K AR : oo
AR IR : Wind, T RIERFF AT FA kR Wind, R KA IAT

B61: THARELRLTNITEFAE 62: AELBTLERLETANIEFAE

7.00% 3.00%
6.00% 250%
5.00% 500
2.00%
1.50%
3.00%
1.00% /\
2.00%
1.00% —— 0.50% \
0.00% \ 0.00%
2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1
e AN [T e 57 FL 3 ] AFR DR —f 4 2 R UEC Y que— LT I i L —y YT
Sl b o . [ e Skl & o . o 17
WA KRR Wind, FRIEFRST AT WA KRR Wind, FRIER AT

%14: T EH 64K LT N8 2025H1 k5 54 8%F (L)

JE A& AR

5 1 AR RO BAOER VEEAALE I AR R ERAES R S

000612.8Z

BAET 75 33.09 5.34% 49.06% h etk 17.99% 11.45%

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES

000933.SZ AP KA 204.28 12.12% -16.62% h etk 19.94% 12.54%
600531.SH B 224.41 18.93% 15.12% hesk 5.19% 2.23%
600595.SH P FE A 105.74 -3.82% 59.55% h etk 11.66% 4.03%
601677.SH DR =2 169.99 11.00% -12.11% hesk 6.12% 6.99%
603993.SH & e g bk 947.73 -7.83% 60.07% hesk 21.15% 5.27%

&t 1685.23 -0.49% 132.44 32.50% 16.71% 7.86%

TR : Wind, FRIEFKH 5P

3. &

BARRA, Al LT 5] 2025H1 AR 2025Q2 E LS T B A A LB K, F bk
NVAR B E4 ARG B AT, BAIR LA PR, 2AE BEAHEL RRALEL
#A, BAREAERILT R, #—FRINT EAIE AR T AR 0935 . 309 ma4Rk
Blhe At € 77X &RAAR . RIS, A E 25 FAT L ¥R L RABITEK, EH.
PUAR S AT Ak 89 #1318 F 9 AL T 47 Mk BAR KT

ST E R A E T SR AA, Al Li e eiE, R, TS ARFIRATAER
N3 ANETAEEY RAHESE 10 5-F 156 2 XFFFh L2 E, ZIRAREL, BE&%
AL S L G2 A ATAR LI AR A R A A R AR A X LN S R E AT T RA,
HERXBEMALFEADKZMLGLERE, JRAML, THELTAIKERNILIZS, &
VTR HE. AT A MAETEMNE T AT RN B K, FTad L8]
MELRERLZHEL-AEH.

4. A&} T

1. BRI IIF, ThE LT ANBEHBERRTFENAEE—CIRKE;
2. HPANFNETELFEALLSIAT LY ETEH, HratkiitsER;

3. AR 8 K AY A 5] A BAR B TR i K

4, BREZFFRFE LT o0 L7 8) dk 5y s

5. S iEITHE R G HGBF. BUE, BUAH R K

AARE A B T PRI A A A TR 8] www.ccnew.com
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CENTRAL CHINA SECURITIES

T B IFR

BT KW Kk 6 ANA RAT L AGH AR PR 300 #KtE 109 A L
Bl¥KW: k%6 AA RTLIGHA05T 7K 300 %8 —10% F 10% Z [l ;
BT KW Kk 6 ANA WAT kA5 R 300 kg 10% A L

AR et 4

KN Ak 6 AN A WA 8 AP R 300 #kiE 15% A L
W Ak 6 A A W848t P iR 300 #KiE 5% % 15%;
EHEHE: Kk 6 AN A RS AP K 300 #KE—10% £ 5%;
B Ak 6 ANA W a Aastip R 300 Kkt —15% £ —10%;
il Ak 6 A A A a4t iR 300 %@ 15% A k.
RS IFARE

AREZ L HNITEA P BIER LA T AIERSATITIRLFTAE, KAERF S L E M
MRS EK, AALTINAFROBRLESE., T LT ENFRT L E5M9TEH, BE,
BRIV AR, RIRE AR T AAGF R E, KASIREREFUE 77,
PRI A1 &R B AE A

259

FRAE R LA A TR ) LA IR R E R L 548 . ARE S P RIEFRIAD A IR 8] (XL
TR CANET) BEF @M ANSFEF KA, KNS T A BALATIM A AZEIE AR
EmRMEAANGGLEREP

AREPaEZ LA KRR T LAFATA, AN 8] tiX 42 69 5 b B 7 B P AR AT #R
ik, TRRIEFTAE AT A RABEME R, KRS IEN ., A, 4. ZBHHR
& KA B AR, RIRE P A IER RALTAR N A . IMERIL T RIS TR ),
TR W HE AT R B A4E A K RIER R T ARG R YR B A teti, & P o912 &3P
&K 09 F LI A R PTRIE R E 6 N SR . RIS AT AL S A B A BT
0 BARER B AR M5 RAABRSEFHRE K, ETHIERZA AT H T HEH £ THTIER
RILF IR

AREAEAE LM, REBEELHFEREBRETELE . B GEARMTRTHES RS
HhK) MRAE, AREEATMERS L THRAE (R1) F4&, $@848FF8ERF
BRI 45 5 F AL A .

ABERA)I KNS TA, KREANSPBBRR, EAH, DAREFHER, B RARE
RABAAEAT IS, TAF AEATIZAC RN 8] JRA 8y i 77 X4 o K28R FIE. # K,
AN S RARIAEAT R B, # AT, FREAANS]HBLAGFIR, L. 531 H, AERN
S| AKETER MR, FFERE R, KAA. KA B, RTERAREGAE.
EARANGEP (UTFRAR “ZEP) MBE=ZFREREE, NWHiZEPBRAALRETA
R, RELET A RBRFAMEGTHEE, A8 bl ik ig 2RERRSE
It 5| A2 B9 AT B K AR ARAEAT T4

G

B RS ATIRT, AN 3] B AP B KFEAM T it 2454 -+ R 2] 69 3] BT R AT 69 4E
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