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HAEEE: SIRNERELSERRE, SINSRAISREEE

> 25H1TEESSIEHIRE, FHAREISISE: 25H1IQTEWFELL-8.6%FE 149127, HFEXREK13.01Z7t, BE-9.3%, HEWHSEW1.7{2
7T, [EE-3.9%; §25Q2, NEEWREILL-9.0%E7.5125T. FEBWSEIAEILELS, —HESERBEEFTRBEAKRERR, RNQSEMNER,
INEREEFEE. FiFin, 25SH1ATERNZRFELL+0.3pctE70.3%, HiEZEBRGITTRLL-2.5pct, HPHEEERAEEL-4.2pct, TEREHEHE
SRARMRSSFERENE, EEBAKELL+1.6pct, TERIFTMRETT. ZBWSHNT SKSBER THBTHIEM. 25H1ATIFEHRERL
+5.5pct, FBRFERNFERUWSEEENREE, SHRATWREEIAE, FERRRNERMRWN, G E25H1ATHIAFRESFEREE-
0.1pctE23.9%, FIEERIFIEE.

> TEECUERINE, RISMERSEH, XEIMRRMRRLISREHR. B F AT RelFIKaImian STk, Bl RIFESHEEXERE,
ARSI MR, EHEMEE. ERRTIIHERFIOR, RRHMERIELSEFENRAE " m. % "3-5-8" FmiEEEZ NS
HHEZERY, TEEEATURLE, AREH—THREBIRNAR. FBWSHE, S5HIQAEHEE "BiE" B—ENELTTERIILR "M 8
—ZFRTRFRITm, ET2HIRB—EEWEE, BrlhicliEds, FEAEMEHAESKA, CVSUURBINETERE, XEMEEHmE
MAR B LSRR RER R,

El%: SilRMEFSWRFAFM (127T) El%: SiHRMAFEWRFEERR (1277) BiZ: BillRipoWSEWRIBE (127T)

— %%L'ﬁ)\ I}?J)%*Uﬂle 10 __ Eﬂ]ﬁﬂi)\ UE)%*U;'E—.] —HSU\yOy —*Uflf]Y%’% _— ;@%F% §*§

— XAYOY ——#liRyoy 5% — Fy Oy Fisyoy
20 - - 150% 8 - 0%

100%

50%

0%

8 L
0,
15 | - 100% © [, %
i - .o, 15

10 - L so0 r15%

2 - -20% 10
5 L 0% L _25%

0 - L 30% °
0 T T T T T -50% 0 T

20H1 21HT 22H1 23H1 24H1 25H1 DS 20H1 21HT 22H1 23H1 24H1 25H1
[ sswmssmes BEERIR: ABAE, REIESHRE

-50%

* BB WIHIERE—RREANR
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MINSHENG SECURITIES

@ W ASRIE, FESSRE, REAMOHRS

TURMAGELE, WRBERSERINK. $E?EI%QEL‘I'}%*5HE 25H1aidzlt’xﬂ*ﬁ Z?Egmszo{zfc, th 0.6%, f JL**’IM%-EZRHE%%)UENJ%%{L
{EIE%EHTJJDEJE—EH“ Biopse it EB7HER, & il

> HERMLERRIRE AR, 25HIIA RS 5. ?Eﬂﬂ%’t;’tﬁﬁé?é%i%%m, 25H1*~“L|$z|1tlsim36 1%% 1071271:, —ﬁ@ﬁszt’xﬂﬂﬂélﬂc}# }’E
i, FILEIE21.9%E=84MZ7T, EIRTEBMEEUKIFNSEIGIKHLRIENE, REE213.7%E15(Z7t. RRIWR25H1EWELLE15.6%E256/1Z7T, A
7J</E|]""'/d-\/173Ab’ff'\ﬂ/%rf‘/ﬂ{ﬂ’f‘nn§1m§4i94/101/29/26/612;7_13, DRUBLL+11%/+20%/+14%/+21%/+15% , HpATEEKISEEL TR
1S, DEUTERE, ERIEHEZR. hage, RHTMESRIRER. EFIRE25H1ERE-18.5%%62(Z5T, EERBEKTWRSFINE, SMAE)
oK &s.a_ B, NEERKWSEREE, BH-23.1%E53(Z5T, RENSREEL+21.3%Z10(Z7T, F—EIPERENSS25H1ERR LS
7.6%Z108{Z7T, Eqﬂ%’tkﬂ/w}fﬁ/%ﬂr/ﬁmﬁﬁﬁﬁﬂtl:+91%/+3.5%/+1.7%/65.7%150.7/34.0/18.2/5.01Zm, BRIMSI=RRIR LS5 25H 1 [REL -
2.6%ZF264Z7T, HAPFFE/BFK/RE/HBREMRDBIREL-6.3%/-6.0%/-13.0%/+6.3%%106.7/23.8/29.6/103.6 {Z7T, IFBH25H1EILF
tE+31.5%Z=7. 477, HPHFKER+33.3%,
BE: ERRIREEW2SHIEARFLSER

RIS TRE 485 58.9 107.4 39.2% 34.1% 36.4% 19.8% 22.3% 21.1% 1.8% -2.4% -0.5%
FRITIRER 18.6 6.1 24.7 -19.7% -3.2% -16.2% 29.9% 11.8% 25.4% -0.6% 0.9% -0.9%
RIEEEE 10.0 3.8 13.8 -18.4% -6.1% -15.3% 21.5% 11.3% 18.7% 14% -0.1% 0.8%
EINN, 5.8 46 104 -20.0% 0.2% -12.2% -4.4% -189%  -10.7% -7.1% -5.0% -7.1%
EFR 3.2 3.0 6.2 -43% -12.6% -8.5% 19.3% 8.5% 14.1% 1.7% -0.4% 0.9%
RRZK 45 3.0 7.5 -18.5% 242%  -20.9% 7.2% -5.5% 2.1% -7.3% -5.7% -6.4%
KELRE / / 256.2 / / 15.6% / / 29.7% / / 1.6%
k3 e S / / 62.1 / / -18.5% / / 13.0% / / -1.8%
= lifEE AT / / 263.6 / / -2.6% / / 6.6% / / 1.2%
F—\ehE / / 107.9 / / 7.6% / / 14.6% / / 2.1%
IFBH / / 7.4 / / 31.5% / / 20.0% / / -3.1%

[ sesmssmes SRKRIR: . REIESHRERE  E: BINE. S SRERE * R — R
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MINSHENG SECURITIES

D) ixe: BmEEMIE, HAIRE )
BX: PETIMEME (FT/MF)

> pAImE, 20255 EHFFHIE. PETNBNET REEE, Bl IF =R 12000

=i, IREEWEFRRSEAREE LT, RIS/RX/BRINE/F—25H1BRRSFIRALE 10000
+0.5/+1.5/+2.5/+1.4pct, HREEIREI25HT1EFFRRLL-2.6pctE BRI TBSEH 8000 -

TR RLR IS RIRT BRI RBYRAY RNV S SEIRF, ASEREESHEIRIGINTE—Es 6000
0; IFBHEFZREL-4.7pctVEBERHFCRITH, 1

> B, BTNSEREAERNREITV SRR, RIS SERER HT, 4000 +
HepRKIREEL-2.9pct, FER SREHEFZFE, B IRE=m SRR 2000 - - - -
#k, N N o No N
; & & & & &
BFE: E5IREI25H1 BEERM S o W O ¥
= D DY D D >
25H1 LD (pcts)
=] . 1L e
BT R T o R (o)
i 8000 -

RISIRAL 45.1 15.7 29.5 0.5 0.1 04 7500 -

FITiRm 456 134 323 -13 2.6 3.9 7000 -

RIERREE 46.0 203 25.7 42 36 0.6 6500

EENEN 29.4 32.0 -2.6 -1.2 3.5 -4.7 6000 -

=Fh 39.9 15.0 24.9 1.6 0.2 14 5500 -

IR 29.5 15.0 14.5 -6.3 -13 -5.0 5000 -

RS 60.3 19.6 408 1.5 2.9 44 4500 -

LR 46.7 304 16.3 26 29 -55 4000 - - - - - -
FRIME AR 37.7 / / 25 / / N A A A N
F—leh 394 / / 14 / / /Q'\/ ,Q'\, ,Q'\’ /Q'\/ /Q'\/ ,Q'\’ N

IFBH 337 36 30.1 -47 0.4 -5.1 W P Y
BT, GRS vorovyorov v

1 iswmsemes BRRER: Wind, AFRAS, REIESHZTER * S IR — TR
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MINSHENG SECURITIES

@ ISR fitsEs

> IRERY: EEINIREEANEELEENE, WERREFEAISSAENRN, WRESoRGEIRE. BRIME FEXE
MR AFEE SIS + RRRETEEHRRIR FATKNRoBE—EFELlE, HPRmIRESm T EesiEdt, SEERFR
®’F, FiEmoE AR, XE2EMRLEIRE QADLEFMCTRENR, BFIIANE TN —ERENER TR
TEENNE, BEFETIMLTTUANESERI, FREMESTINANBEES ARG BT, MEESIEETE., ENUFER
FEEIICRERRKERER, XIETBRE/SE3IRERN. EXRIFE BERRCIEIL. H#Ekl, FUEERREN K EEIEHIR
3. IXEWRREEERSEDRE + IFEUEHEECRFRRSRE, XEHEHEMESE H25HAV S EH— PR RERITF B LR R
WR, BIKTRIMEER. F—EIvhE. @ik,

EE: ESQARATN—K (2025F9818EIKEM)
IEFFE (127T)

ESS TR Bt (5T)

2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
EEIEE 67.2 434 47.0 50.4 535 18 17 16 15 biiz=d
BRI 54.3 111 124 12.9 133 24 21 20 20 biiz=d
b SN 10.4 8.1 9.7 111 121 28 24 21 19 biiz=d
FRERIRE 11.9 10.6 16.1 19.7 23.2 32 21 17 14 =
L 25.2 474 56.8 59.4 63.8 17 14 14 13 /
IRMSTRAS 295.6 333 455 58.2 71.3 46 34 26 22 biized
RRLFE 49.1 121.2 1453 166.6 187.6 46 38 33 29 /
LR 10.2 16.4 16.3 19.4 224 15 15 13 11 /
BRI 9.9 37.3 427 46.9 50.3 15 13 12 11 /
H—eNhE* 7.8 18.5 22.6 25.2 27.7 18 15 13 12 /

0 mswssmes  ZEBRE: WIND, ABAE, RAESHTFEMN = 5 RAEWind—5 * R — TR
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MINSHENG SECURITIES

@ AnE: —EEGARE, BAIRE R

> RIRES: HBSIRMEETZELE. CPIEILE, tRRIINFEE, REFIFABRMRMERT. —FEZERESEN, RIXMRIES:, AEEE®RFRILESS, T8
HHEEIRI9ECAGR, 5/6/7BFREL-0.2/+0.1/-0.6pcts, IIA: 24Q4+25Q1/25Q2 SWIEKRHRIRUINEILL +7.4%/+4.4%, NFRELESEER TR
BIRFKETFS. QAKBZFWSEERRE. SRELQAHTHRHEE AR, FliE: 24Q4+25Q1/25Q2 SWIEKRGIRHUIIERILL+12.6%/10.1%, B4
mAE. BfE. SMENEIELTT, T SRSFNB TSR, QRINIESFIZRFELL +0.9pcts,

B HSERRELISERE9FRMCAGR E#: CPIRPPIRLLIER B ANRIRRESETHE, HEREE, SHe
P
—HIREA: BRREL (%) % —CPIARL, PPl SR — R (%) — R (%)
0 — RN BE1OEREACAGR (%, 24H) 0 50 EHE (%)
40 8 2% 40
20 g -y, M
5 0% 30
20 ‘31 20
10 % -2% 10 o em—— ——— ==
0+ 0 T ———
P o o S S 6985508385850 88387
RGNS ESEN IR ORI 6% syyyddddddIIaSIINY
: = N = “ = .. o AN AN AN ANNANANANANANANANNANANNNN N
B AFRIRRESEWARISE B ARERREFEHRFRARISE B ARSRRESEENE, bz
N ({27T) Y Ayoy (k) m— {EHEERE (127T) e— {EEFEy0y (GHH) — (%)  e—TEAEEFR (%)
200 - r30% 35 30% 50 -
150 A F 20% 30 4 F 20% 40 4
o 25 4 F 10% w
100 A 1% 20 L 0% 30 1
o bl [ %20 \/\/\/\—\/\
50 4 B L -20%
° 5 L -30% 10 1
S o s 209 - 4L e s s fr P FEE9w % - -
— 0N <t — on < — on S — 0t = — — — — — — — — — —
538809850 3830538859 658550885085088383 5353598359383538359
gaasddddddd333338 SENNNRANNANRIRIIAN SeaaddddIAANIIS SIS

BEBRIR: FinD, REESHRME (F: RREIEASWIEKGR, SBomiIsseFELA) B R — T
BIT4 Eh =A

L] sesmovips
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MINSHENG SECURITIES

@® AR RS, B

B RFRAEMIA. FiERm

_— e P SERUA (27) PETT
> BIANIG: BIRSRE, STTRERERESTm, —=EIRA 25H1NEA 25HTISE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
ERERE, (BTSSR, SIHSCIASGEY  SRRLE 15230 789% 6462 6243 6502 8315 6915 7.98%  983% 1003%  808%  7.00%

LIS 7899 10 3692 3738 4285 3794 4105 1131%  27.17% 9.07%  895% 11.19%
< m ivi A5 SERBRIB
K, RARUEQERRAL HRMRERERERIER. gy 21.32[.% 134 1328 1573 1102 1030 -1196%  223% 3259% -2581% -9.11%

BifskE, —FEEBAELERIE T LS, I8 FRER 13.18 \307% 6.94 6.99 7.85 8.31 487 -253% -1263% -1030%  -7.15% -29.86%

_ . N N s 1313 ofs1% 557 657 425 713 600 -337%  681% -1477%  -475%  7.59%
—SEEMSTLEE. NI, RN
FREPASHRLAE, BINERRRIES, FIBEpPE (BB 11.25 544 527 665 626 499  336%  564% 4187%  3597%  -822%
. N . N
R, FREBFMQEMESES; SEPNEISKIRE,  xxan 13.91 614 897 1112 642 749  -680%  1093% 2157% -24.80% 21.93%
649 657 721 669 741 1029%  406% 1824%  7.18%  9.54%

ARE NPT B nREREErE. Ll

B 2.04 0.96 1.10 1.07 1.01
255FFRIRZRI BFERFSFE ({27)
> R EEMhEERNAT. . SHQMSEST 25HIFIA 25HIIEE 202402 202403 202404 2025Q1

15, R G, K. THASIRENE e e

10.50%

6.45% 14.90% 6.85%
PFEFEEE
2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

1712 11.12% 10.50% 17.82% 14.77% 11.57%

1.02

15.58%

372 262 371 370 429 1765%  784% 360%  1602% 1535%

B, FREBTEKRMSE. TFER, SRIGELIRMOE  wemsn 111 226 317 181 076 [10605%  3290%|EOBEH 24.24% -31.57%
" " = N TR 09 101 163 161 013 -1416% -2258% 1345%  3.67%|66166%

ol RIERE, . TARBATREMMREE 177 223 129 272 168 -1558%  17.88% -2312%  024% -459%
£S5, 1BIREFE24QAIEFHEEEL. IR % 038 026 007 057 054 -2406%  7999% 11403%  236% 4061%
KBS 1.90 01% 071 186 192 075 115 -1090% 6479% 41.03% -57.53% 62.72%

EEY:] 117 3% 048 065 060 058 058 -4675% -1345% -049%  -419% 2245%

AR 035 2% 016 026 009 018 018 2037% 4452% -3649%  3686% 11.04%

. . & FinD, RAIESHR N
[ swmuge 2o HnD, RS I SRR — TR AR
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MINSHENG SECURITIES

@ dkam: MO, L B mmEEOEAMERIEL o

FLLigiE

2022-01 4.808% -5.49% 6.12% 1798% 30 [38% | 8.23% Il

2022-02 2.94% 1198% 5.36% 6.41% 27[1% 3.50% [
2022-03 2.10% 43Bi% | 5.43% -321% 1352% -0.05%

2022-04 7.03% | 3d29% 6.02% -9163% 19.98% 4.42%
2022-05 113886 | 1408% 4.37% [ 3137% 27 -2.27%
2022-06 1590880 |  2488% 5.80% [ 3661% 398% | -4.18%
2022-07 123086 | 1486% 3.47% | 4844% 25 96% -5.31%
3 - N —_— 27

> BRIE: EATFESEREN, QEBEMEENE. —FEAKRRADEFNERETENE, 2022-08 126l | 1A% 28% [ #arn 23f0% -1003%
2022-09 11156 | 29@3% 1.16% | 3897% 2394% -10.57%

% - Ay = e Se Un e = — N g YIS RIS TRITHE 2022-10 7.24% | 4980% | 147% -32.35% 0.58% -18.01%

1) EEFEHOAE. BfE. HEE. B3k, B8, PET. FMESQINEIELTTE 20210 ot~ e S Mo Ghew i
T2 b 7N < . — s . SN N= g =] 2022-12 1.59% 3% | -0.19% -13.97% -538%
%’: ﬁ]ﬂﬁﬁ$ﬂﬂ, EIE\ sz ’f’ﬁx’fﬁ?&ﬁ@%ﬂ%&%ﬂﬁﬁ, 2) EBD /L}E_]EE:_FJ_LHH% 2023-01 -1.61% 2769% 0.61% 11830% -10.05% -16.54%
2023-02 -2.79% 665% 3.03% [-24.33% -7004% -17.46%

Y 2 puer) L1 — Al i -
MW REN RN, WRKZFEBiRWS SEE TR, E7ZZI SR 2023-03 -486%  A7.19% 5.41% 220%  -108s% | -2376%
2023-04 -9.83% 46.50% 1185% -1331% -607% | -2361%
2023-05 -15.96% -0.65% 18J18% -9l75% -1477% | -2243%
2023-06 -17.96% 8.33% 2052% -9l76% -2374% | -22.26%
- o 2023-07 -11.25% 4B5% 22 6% 9.96% 119.64% -21.90%
= . =/ \=
BZx: RxmADEFEREN 2023-08 -11.02% off2% 24[B% 9.§4% 118.34% - -21.03%
25 == (% FEL R t 2023-09 -11.44% -3.21% 30.4% 159% -15.46% -17.81%
SERIRERN BFEEFE (%) BZERLER (pcts) 202310 1% 5% b 1156% - i
2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 EPPeEEPH 14566% 22.95% 26 5% 2350% -221% 164

EERL 40.12% 36.33% 36.61%  37.66% 40.04% 4021%  1.60 2,07 533 273 3.88 2023-12 -1389% -W.71% 2093% 281% -1.86% -12.62%
2024-01 -15.33% -22.33% 1698% 5.§8% -0.43% -10.79%
RIRFES 26.09% 23.92% 21.35% 24.15% 2597%  26.19% 0.28 -3.62 1.13 1.31 227  2024-02 -17.46% -25.84% 1483% 1394% -3082% -10.12%
— 2024-03 -1431% -15.14% 10[14% -124% -348% -1.87%)
IESE 39.05% 36.17% 3882%  4584% 3873% 39.39% 364 ags 2700 175 322 2% Soder  dbao by o hen ol
FRBRA 36.58% 3516% 37.54% 40.07% 38.89%  32.64%  -2.28 067 467 293  -252 2024-05 -6.99% -17.67% -3l66% 091% -429% -0/85%
2024-06 -9.21% -14.15% -7116% 4.51% -187% -7.06%
TRk 54.15% 49.18% 56.17%  43.38% 55.96%  52.00% 0.38 10.48 3.85 2.82  2024-07 -13.16% -27.24% -795% -12.30% -083% -6.78%|
- 2024-08 -16.00% 237.79% -10.06% -22.40% -4187% -5.19%
== 38.41% 3246% 35.61% 31.27% 35.50%  42.06% -4.00 9.47 -2.36 9.60 2024-09 15.68% 34.84% 14.65% [38.35% -11.99% 7.28%
RHER 38.70% 3333% 38.83% 40.84% 40.74% 3696% 219 076 054 332 363 2024-10 -16:05% -29.72% -11.90% -2277% -10.46% -0/97%
B : ] : ° 5 ? ’ 2024-11 ~ -1932%  -27.04% -12.30% -24.62% -12.16% -4.25%
ESAvA=vT) 33.68% F]Lm 3210% 31.28%  35.52% 3261% 34.68% -2.38 -1.06 4.57 0.57 2.58  2024-12 -19.44% -26.24% -8189% [ -3343% -1253% -0.48%|
_ 2025-1 -14.44% -15.11% -715% -24.00% -1227% 0.48% |
BRRR 38.27% 011  3805% 39.04% 3928% 39.21% 37.35%  -249 061 166 093 071 00e, 1044% 4% 807% [2h18% d77% 1.37%
2025-3 -8.78% -0.95% -6195% -28.15% -15.22% -4.24%)
2025-4 -7.16% 1/82% -8133% -24.18% +20.94% -4.58%
2025-5 -6.76% 1101.54% -7:83% [ 3i72% -16.87% 0.27% |
2025-6 -351% 12.41% -8165% | -3845% -15.15% 0.09% |
2025-7 -2.39% -1.09% -8015% [2187% -16.02% -0.45%)|

2025-8 0.30% 2J75% -8R21% -1149% -1419% 3.07% I

BESEE: iFinD, BAIESHRE

[ imsmsimes

* BB WIHIERE—RREANR
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MINSHENG SECURITIES

@® AR RS, Bt

> BEE: BCRE, ATEREREAE. ZFERL ARG PESERRENEROMHE, BoEWRTWRAMENEEESH— SRR, 1) HER
BERE, ZQAMAFUETESNE, 8. FAREABE, BN, HRNARERTZHT. 2) EEBARLE, JUHUERNESSE, TAREER CFINRE,
HetbiAW A DRIEIREE.

> BRI WNIBRIEEARSREANER, THTURFNESE. WSERMUAT EERINARQAIERETRE, WMEIRZEFRFBERESNE

FMIREERE, HOEZMERIPE. FTREFERTAE.
2% EEEARHE, SRR 7= ARRARIE, NIRRT

HERmE BEEHERAE (%) PFEFLIER (pcts) PEL: e BFEIAFFFE (%) BFERLIERN (pcts)

25H1EE 25HIFE 202402 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25HUSRE 25HIRL 202402 202403 2024Q4 2025Q1 2025Q2 202402 2024Q3 2024Q4 2025Q1 2025Q2
R 638% 038  660% 558% 662% 591% 695% 103 001 172 041 035 EREMM 2570% 2374% 2181% 2352% 2649% 2475% 0.7 013 156 154 101
TS ss8% 040 5% 559%  578% 5S8%  557% 056 010 081 074 008 zmEE  1012% 1008% 701%  867% 975% 1046% 054  -126  -0.46 059 038
PIERE 13.58% 1483% 626%  881% 862% 1886%[0006AB] 186 185 089 | 405 chwEmm  1205% 977% 17.05% 2015% 1644%  735% S 204 B50M8] o034 2
FHRKL  1613% 1596% 1493% 13.00% 1246% 2238% 248 298 107 064 642 TREU  13.6% 1377% 1445% 2071% 1933%  262% 187  -186 433 202 1145
EERE 1487% 1200% 17.24% 1226% 1294% 1718% 274 550  -0.95 072|509 mmER 3357% 3168% 3391% 3028% 3819% 2809%  -458 318 329 190  -359
EIREL  18.14% 1632% 1881% 1901% 1715% 1939%  oo7 | 604 JGHEl 013 308 mmw 9.83% 707% 502%  1.08% 9.03% 1083%  -255 207 4204l 296 376
FRER  1567% 1070%  7.81% 1532% 2226% 1002% 072 778  -3.15 524 067 FHES  1366% 1153% 2070% 17.29% 11.65% 1539% 053 677 239 898 386
FURm  1545% 050 1506% 1314% 1498% 1438% 1647% 025 093 071 048 141 =vAR 8.45% 735% 990%  829% 871%  821% 787 200 156  -103 087
BRRH soo%| WE-252  696% 7.10% 1281% 528%  472% 121 113 224 ARES  17.30% 1654% 2341%  877% 17.42% 1719% 066 617  -709 336 065

HAERFIER BFEMIEFFIE (%) BFERLIR (pcts)

PFERLERN (pcts)

SRR BFEEERAE (%)

25H1%E 25H1EEE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25HTAFIE 25H1RELL  2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
BRI 2.08% 213%  242% 274%  1.89% 2.30% 0.15 0.03 0.04 0.28 017  ERkdL 25.06% 2267% 20.65% 22.38% 25.82% 24.14% 0.46 -0.14 135 1.64 147
et las 3.43% 313%  3.07% 310%  3.49% 337% -033 -0.86 0.10 -0.20 023 IR 9.39% 8.16% 6.51% 771%  8.88% 9.86%  -0.30 -0.24 0.20 0.42 1.70
I 8.10% 7.75%  701%  6.76% 807%  812% 148 110 -440 1 037 hiEEH 12.33% 9.07% 16.01%  7.54% 1635%  803% -274 3.19 239 042  -1.03
FRERAL 3.45% 337%  3.86% 0.10%  2.66% 480%  -0.80 -0.65 -3.21 0.00 143 FRER 13.00% 13.63% 14.35%  19.92% 19.10% 259%  -1.95 -1.94 3.47 PA15) -
TEREESE 3.21% 3.95% 3.13% 7.58%  2.60% 3.93% 0.56 -0.14 273 0.04 -0.03 EREEER 31.61% 29.78% 3232% 2241% 36.07% 2630%  -2.87 4.44 -8.22 1.50 -3.48
ERESAL 4.25% 450%  5.00% 526%  3.86% 4.74% 0.16 -0.04 -0.86 -2.29 023  {EIRERL 8.89% .78 6.63%  4.59% 117%  770% 1039%  -2.34 1.83 =217 3.77
KRR 6.51% 6.85%  5.19% 483%  7.06% 6.03%  -1.39 -073  -0.72 1.99 -0.82  XKEMR 11.69% ﬂ.ez 1026% 19.94%  15.96% 7.92% 14.91% 124 719 252 4.65
Esiva=yT) 2.36% 249%  236% 3.72%  212% 259%  -1.38 -0.07 1.26 -0.24 010 =URM 8.06% IIO.27 721%  9.04% 7.77%  8.60% 7.54%  -212 -2.02 153 0.21 0.34
BRERS 8.28% 7.84%  0.28% 9.62%  9.49% 7.08%  -1.52 =T 3.08 -0.44 -076 BRI 17.20% .ﬂ 15.99% 22.80% 271% 17.33% 17.08% 1.18 6.55 - 411 1.09

BRERIR: FinD, RAEIESHTR * B ERE— R RA
BIT4 B/ =A

[ imsmsimes
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MINSHENG SECURITIES

B FEHIESERE, TRIRTKER

> N BRE, STHERTEREBIN, TEERG BE SRADI. HEEn

) R i S 25 g BEEA (127T) PErTIN
A NIRIESERE, KBImRILT /B, ESRSIM=F 25HTIEA 25HTIEIE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
NSRRGSR SN E . BAEE, Qs SHAeR 76.04H| 080% 3789 3533 4050 3600 4005 231%  463%  7.31% -413%  569%
e s - . _ =288 3568 || -266% 1412 1460 1507 2218 1350 -474%  -646% -814% -158%  -4.39%
SHRH. EEENE, FMTTLEE, BREE SR8 - ¢ ¢ - ° ‘
R USRS 20.70 865 936 1118 1046 1024 280%  -1.11% 1413%  18.40%
SEFH. AEFHERKTRERSERE, RAPTHERIE
EHAR 8.35 31% 410 447 461 370 465 -193% -046%  384%  445% | 13.50%
- — O E R = e es
W, =2, THREWREES KRR, TR 886 | -072% 429 472 504 470 415 165%  -117%  -1193% 150%  -3.12%
A 343 470% 161 183 161 173 170 919% -1040% 424%  5.17%
> FGEE: A | —EEreEE . RIS ST, 25eEehipEL SFRASHHA (5%) PETT
Hilln: pCALE, —FEERES, HEMEERLEK, 25HTRE  25H1MEE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
A, BA. NEHNETT, BERAMTIIZFEREE, & ztaz 676  -1879% 364 244 438 395 281 -251% -3676% 22.84% -10.01% -22.74%
S —E(EEHE. FHFRNGSCI—EEE, f)] =288 3.13 -5/98% 1.03 0.61 148 2.09 1.05 -3436% -47.02% -2491% -9.22%  1.23%
SR ERE T, TEREENTS. EHEFE USRS 171 6% 059 o068 065 088 082 030% 35.07% - 1511%  40.84%
. P - e, EHAR 132 18f8% 072 o083 082 037 094 7560% 1400% 3923% -6.13%  31.42%
FU=ER, BERINIESRIRIGERT, TEEHE. PSR .?(
FrksE 036 67% 025 022 002 021 014 -336%  -42.08% - 37.98% -42.05%
82198 1O RERE B <
RIS F R R AR B R R E. A 032 |-2Ba6% 023 025 020 020 012 | -40.12% -21.81% -2978% 3.16%  -46.79%

BRIRIR: iFinD, RAUESHHFEE * IS WIRRE— TR R
BIT4 B/ =A
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MINSHENG SECURITIES

it FEHF SELCERE, A VE R B EOROESNEEHIER

BEEE: RN e EIOMEN BXME: #HERN D=8 FERHN BBER: KR

2022-01 21.888 || 53.67% -8l44% - 257.45% -
2022-02 15.88% | | -53.50% -12.51% - | =s3.85% -
2022-03 10.18% | 51.28% -11.57% - 59.09% -
2022-04 0.90% -43.12% -4169% - | 558.09% .
2022-05 16:82% 124.79% -718% - 25B.56% -
2022-06 -12i72% -727% -1)18% - [ -38.33% -
2022-07 -1834% 3180% 4.86% - 22[3% 2d01%
" N _ . 2022-08 -2074% 36[01% 2.18% 651% 30B0% 2qH6%
. Evehy y NEal: =122
> %*U-.‘*'— Eﬁﬁﬂﬂ%ﬁ{ﬁﬁ, %*UEJEE‘Eo EEZISTU_E, _éfﬁﬁﬁﬁ%\ /EHE{)I*%EF‘EJ: 2022-09 -16169% 54[00% 4.58% 1.29% 21[82% 4215%
2022-10 | -1827% nE% | 12B4% 8.94% | B |
A B A\ [\ 4= . SeNf—/— = IZ P O N . 3
2 ViR Bl \||7 54 E4 iS5 2022-11 1763% 4150% 15[B4% 713% cofile | sdid% |
B, R TSR, NSRS TT BEMTUSSEREE, SRIES—RIEENE, mart [ oS o he ofER
= AR\ = s e s /= ALty SZe< 2023-01 -931% 7.84% 4.06% 7.84% £20.83% 4251% |
%}JDHBD ’AE”&U\%&T:E‘%&&&MM%, ﬂ'ﬂ.k%%%ﬂﬂﬁ'ﬁaﬁg(k_to HEPEtBiﬂﬁ%FJSJ 2023-02 -9.62% 5.02% 12@1% 11R6% 116.67% 21167%
L . 2023-03 -9.38% 12[f9% 14f19% 9.88% 0.00% 2195%
IMETT, QEFIWETEF. 2023-04 -1285% 5.36% 10R4% 5.45% 0.00% 5f9%
2023-05 -10142% -6[23% 6J7% 3.p2% 0.00% -1h.89%
2023-06 -8.20% -11.50% -127% 451% -8189% | 2B.73%
2023-07 -7.98% [-38.40% -5|50% 3.§4% 486.30% [ 386.40%
_ — 2023-08 -5.28% 23.92% -3161% 3.p4% 47.67% -27.68%
§5 Eﬂ%’a‘&lfﬁuﬁﬁ-im 2023-09 -3.36% -27.58% -5/43% 4.55% | -35.82% -22.54%
= o =rE 2023-10 -0.67% [-38.11% -13.17% -1175% | 48.67% | -3B.48%
25 RIREI REEBAE (%) SFERFLLER (pcts) 2023-11 -1.84% [ -38.92% 118.59% -1112% | 4833% | H6.66%
25H1EFIZE 25H1REEE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 EPIPEIRF) -4.98% -31.05% 118.38% 1.86% -31.54% | 8B.45%
) B ) ) 2024-01 -5.00% -15.68% -13.42% -1135% -5126% [ a1%
LTHER 20.52% 21.29% 19.93% 25.09% 23.32% 18.00% 144 2.04 1.25 3.23 3.29 2024-02 -296% 210% 16.22% 1l80% Z'PG% [22.15%
=2AaR 24.34% -1 2487% 22.75%  2148% 2532% 22.72%  -1.80 -1.81  -1.28 4128  -215 2024-03 4.78% -200% A261% -1l55% 0.00% [22.94%
2024-04 11.§8% | 5.9% 118.95% -3/48% 447% -16.83%
MEEM 30.35% -2.25 3261% 31.34% 29.77% 29.99%  30.72% -1.09 -0.55 1.58 -2.60 -1.89  2024-05 10.98%] 7.68% -17.55% -3157% 5.56% 15.52%
2024-06 9.70% | 2780% -16.94% -4150% 25[00% 9o%
Btbtam 27.01% 0.8'} 26.38% 26.79% 27.51% 25.47% 28.23% -0.32 -0.13 0.53 -0.45 1.85  2024-07 12.1 295% .ﬂ.37% .ﬂ72% 41[88% | 1425%
2024-08 9.48%| 1986% -16.711% -5148% 38[67% | 6H8%
TR 23.59% Elz 2495% 2244%  22.04% 24.42% 22.66%- 004  -342 -1.03 229 5024.00 o786 1982% i £ oo 2008% olos%
9 9 9 9 o 9 _ N o _ 2024-10 7.08% 1629% -9178% -6151% 31B5% 7[6%
RS 2083% A2 2470% 2591% 2433% 2286% 1877% 133 034  -281 2.14- 202410 3 & § g i i e
2024-12 11.58%) 1384% -5/38% -6169% 1.h2% 1354%
2025-1 9. 1% 13B5% -620% -8l46% 0.00% 2183%
2025-2 9.88% | 140% -9l73% -8119% 0.00% 2481%
2025-3 6.06% 3.21% -11.17% -7184% 0.00% 3dB7%
2025-4 2.10% 1.22% -10.35% -3180% -9133% 319%|
2025-5 0.81% -0160% -16.15% -2111% -18.79% 3fi9%
2025-6 -0.72% -16.31% -9]48% -1/98% [-28.61% 7R4%
2025-7 0.33% -16.91% -12.89% -160% -12.20% 4j49%

HRISEGR: iFinD, R4S
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FEHRFESERE, RIS KEW

%iE

Bt

\ e

> EHF*" BIRE, THEIEE. TURSFER, SREAEIESEITERENE, BERRNEEE,

SEMERNIFEER, FEATIEEENREHEERCE, Elﬁﬂﬂléﬁiﬁﬁi; FRREFEART K. BEER

> @*U%: EHEFYRNRDT—EERK, MERSEEERMNETT. MEEBIE. BURFENFNSR,
H, RN N ERBREFTRIBRF R RIE.

ER: EHAREE. HEERFE=REN

AR

EHAEHEE, EEERERM
HEBmE SETEHEREE (%)
25H1%=E 25H1RELE 2024Q2 2024Q3 2024Q4 2025Q1

=:

BEEREED (pcts)

2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

THER 5.80% 0.34 4.85%  6.40% 732%  6.73% 4.96%  -0.09 0.29 -0.68 -0.72 012 ZHEMR 8.89% 9.61%  6.92%

=2Rm 12.25% u—O 29 13.04% 1567% 10.99% 11.97% 12.71% 1.21 -0.25 -034 =2R& 8.78% 732% 4.19%

hvasi=r) 10.61% 1.44 12.02% 10.52%  13.50% 10.10%  11.14% 0.05 -2.19 -2.00 -088 I=R&H 8.25% 6.76%  7.25%

BLRR 3.96% ‘ 0.73 441%  3.96% 3.96%  4.06% 388%  -0.66 SiIAl -1.60 -0.95 -053  BLESR 15.77% 17.54% 18.55%

FoRRE 6.87% 513%  4.89% 565% 8.01% 5.57% 0.48 0.81 0.74 2.12 044  FBRIRES 4.04% 577%  471%

BREE 4.44% I 0.71 427%  4.06% 358% 4.29% 4.60% 0.01 =1.08 -2.15 -1.72 033 LREIE 9.33%‘ 1451% 13.86%
EEBAE BEEEEBAE (%) BFERLLIERD (pcts) HIE[E

25H1/3FIZE 25H1REEE  2024Q2
9.30%

2024Q4 2025Q1
-0.35 -0.35

2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3

25H1EE  25H1REL

-0.61 THEG 6.48%

THAR 2.72% 327% 353%  342% 278%  266% 1.1 139
=288 3.25% 379% 334%  332% 225%  489% 001 044|256 039 110 =2Aa8 6.28% 505%  3.01%
uBas 557% 747% 689%  598% 541%  572%  -030 008 [[892] 116 174 umRE 8.04% 100 e61%  7.11%
Ban 7.16% 000  677% 883%  637% 755%  686% 101 219 062 008 009 EHAR 12.13% 06f 1224% 13.17%
ok 9.69% of2  1047% o26% 1054% 874% 1077% 165 119 163 039 030 Tk 3.85% E 584%  481%
S 600% | H02  650% 717%  680% 658%  542%| 1303 102 083  -095 108 RAIE 7.40% % 14.09%  13.40%

BESEE: iFinD, BAIESHRE

[ imsmsimes

BFEFAFFFIE (%)
25H1$FIEE 25H1EEL  2024Q2 2024Q3 2024Q4 2025Q1

BFEHRFFIE
2024Q3 2024Q4

URISISEINESE =S SIS I

10.81% 10.96% 7.03%  -0.48
9.82%  9.40% 7.75%  -3.30
580% 8.45% 8.04%  -0.17

17.83% 10.06%  20.31% 7.74
042%  4.56% 345%  -0.30

1227% 11.28% 7.34%  -3.68

(%)

2025Q1 2025Q2 2024Q2

8.85%  9.53% 6.50% -0.14
6.77%  7.40% 445%  -445
557%  8.25% 7.83% 0.04
13.77% 10.54%  13.40% 1.06
0.29%  4.46% 3.16% 0.33
10.11%  8.98% 579%  -3.57

BEERELED (pcts)
2025Q2 2024Q2 2024Q3 2024Q4 2025Q1

2024Q3 2024Q4 2025Q1

Bl 35

MINSHENG SECURITIES

25H1 R 25Q2EE AR EREIMU RS, Hep
BRI, ﬁﬁﬁ%ﬁﬁﬁ%ﬂo

e

2025Q2

453 137 -072  -259

321 219 079 043

194 [BH2] o007 128

235 453 113 277
-333 [0%656]  -290
224 339 -012

PFERLED (pcts)

333 011 165
356 309 136
o S o
081 122 -0
a4 677 28
226 -479

* BB WUIHIERE—R

2025Q2

-2.80
-0.61
1.23
1.16
-2.68

-226 [JEEEH

AR
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MINSHENG SECURITIES

S50, XiTHPmR. REINS

EzR: AAREARMA, FliEzRm

D wRam:

25 iR BEFEWAN (27) BEEAIGE
25HTHEA 25HTISEE 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
WERHT 29.41 8% 1236 1402 1443 1537 1403 2344% 2620% 29.96% 2569% 13.54%
> WAiR: —EEARANERAZSESESWINR, FTEs WFAR 11.24 -0.50% 590 642 640 595 528  20.90% 1294% 11.92% 1027% -10.37%
N, N . HEAR 945 §-934% 456 563 652 504 441 490% 1558% 22.05% -1399% -3.37%
o T AN = E=pa=Egy

i, IEREERERENERATHEMNGRIS SRR, AR 2752 [|505% 1077 1859 2374 1571 1181 |52005%  372%  1.99% -13.76%  9.69%
BFRE. \IITREANEE, Pk, BRESERE BRAR 7.71 6 254 357 296 383 388 298% 27.98% 4292% 39.23%) 5245%
(TSI FBO N - B B Ry IR 689 | B1564% 323 361 492 413 276 12.66%  -7.44% -22.73% -1644% -14.42%
=RmE sa78  Jroa% 1429 2095 3453 3723 1754 4393% 2403% 3635%  213% 2277%
TR, T, MAEUINENERFZELER, BRET 2829 | W27.21% 1435 1594 1679 1732 1097 -1043% -2081% -17.95%Ee0i84% 2357%
R 1940  Je21% 731 731 847 1048 891 | -1852% -1812% -13.08% -1.23% 21.92%

B 34,83

BEEFAEE
2024Q2 2024Q3 2024Q4 2025Q1

25£F iR
25H1FiE  25H1ig%iE

> Flills: EREMAARE. R
BRET, AIRRADBMNEEAE,

BEORE. (FUSFIR
EBH AT

BEFEAGRFE (27)
2024Q3 2024Q4 2025Q1

2024Q2 2025Q2 2025Q2

[ imsmsimes

EET 3.73 160 174 147 178 195  19.11% 15.62% 33.66% 11.64%  21.75%

BATHREBINHESHU. BAKE, 56, HREHR  ages 112 070 071 077 068 044 5874% 4258%  031% -821% -36.27%

FEE, y?r?@{ﬁ&ﬁﬁl@ﬁ*“ﬁ*ﬁ?B%E%Uﬁ%ﬁ%ﬂﬁﬂﬁa HEER 0.75 . 0.75 1.1 0.99 0.53 022 1679% 17.10% -1391% -4221% -70.96%
EARR 0.89 ; 096  2.89 223 077 011  7.58% 21.40% -2479% -67.88% -88.17%
BRER 1.08 42.4%] 033 0.45 0.36 0.50 058  -0.10%  75.23% 16.25%  77.03%
AR 020 45259  -049  -024 011 040  -060 -60.07% -828% -1.75% -22.15%
=RiE 138 -5220% 019 052 067 239  -101 5121% 32.63% -22.46%
RRHT -094 | -49189%  -039 -005 065 036  -057 -195.02%%- -157.85% -48.75%
B 051 | -43 046 058  -033 012  -0.63 -17558% -1547% -162.18% -79.72% -36.07%
Bk 733 18.009

BESEE: iFinD, BAIESHRE
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@ tRRE: BSSK. HEASEL. BENS

EE: AR RO EE mﬁﬁﬁﬂﬁ

[$18.76%

| #23.86%

61 423.47%

> BRI EEREISENE, SHZERE. MASE, “SESNTH. 0T BESN o
SERT LK, K5, BBEMETT, BRERANASAIEMNERAE, SELWET, Boon
8. BIRSREFSRESHRFATIERFEE, P EEFOrERsRrag, T8 o o B

f8ls7%
f8l93%

TR RERS. AREINIRTT.

Bas% 1.59% 1f25% -16.16%  -6.83%

87% -1.61% [ 3.66% -16.54% -6.66%

Bi7% -2.79% 2Ra%  17.46%  -1.96%

B2y -4.56% -0.95% -28.76% -10.07%

B20% [1-9.83% 2/58%  -28.61% -8.79%

N — BB $15.96% -114%  2243%  -9.90%

= 1$Iﬂﬁﬂ’&ﬂ¥*ﬂ$§im o72% [ %17.96% [-26.14% [22.26% -10.48%
254 rhiRET BEETRE (%) ESERLES (pcts) L - %2% ‘[1:25% %14% %90% -1l|~:7%

_ 2023-08 35.94% 5.90% .35% 02% -27.93% 03%  al43%

25H1ERE 25H1AL 202402 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 202502 [SPses ool H5.83% 1% Bi1aew  23how  Ars1% 2lsow
HhEET 29.66% 87  3296% 30.62% 27.62% 2847% 3097%  -3.08 -2.32 -3.44 -3.64 -198 202310 [H17.53% 315.35% 12.91% [R15.41% -2M60% -18.14%  -2.88%
2023-11 [314.85% [$13.23% [311.60% [314.66% -23l63% -16.05% -1.31%

IMFER 29.45% .96 30.76% 30.06%  30.99% 29.91% 28.93% 4.25 3.26 -1.62 -0.11 -1.83  2023-12 [310.48% J11.03% 410.94% [$13.89% -1527%  -12.62%  -2.57%
2024-01 11.78% 1.86% 8.33% 15.33% 51.08% | -10.79%  -0.39%

HERR 33.61% 3436% 36.80%  35.14% 3432% 32.79% -0.57 -0.74 -0.90 -1.07 158 024.02 ]}w% %“9% ]}10.54% 91”6% [dgjs5% _312% _335%
PN o o, o o o, o, N _ 2024-03 [Fo.10% 20.12% [F1a.72% 14.31% 2831%  -1.87%  -021%
AIaEm 20.31% 2498%| 33.11%| 2583%| 1947% 2142% e - 340 - 356 S024-04 [L8.19% [H6.94% [#11.75% [110.79% 2M19%  -595%  1]62%
BRAER 27.57% 30.20% 28.90% 25.69% 27.08%  28.04% -1.52 1.94 0.92 -4.35 -2.16 2024-05 |5.48% $14.65% [#17.82% -6.99% -14j48%  -9.85% 7/08%
2024-06 F1.27% [$12.14% | #23.97% [§-9.21% -373%  -106%  9[04%

FFAEIR 29.50% 17.62% 23.17%  18.71% 33.97% 22.81% -2.18 -6.25 -6.81 4.58 519 2024-07 p.52% H11.290% | H25.53% [113.16% -43%  -678%  444a%
_ 2024-08 [5.40% [#11.55% | B24.57% $16.00% -1.59%  -519%  0/40%
=ZRME 25.08% 21.90% 24.46% 21.77% 26.74%  21.57% 324 0.11 1.01 -0.66 -0.33  5024-00 [1.03% H2.51% H21.79% R15.68% 647%  -128%  -2.49%
o o, o, 9, o, 9 o, _ _ _ _ 2024-10 +0.41% l6.26% H22.07% 116.05% -988%  -9.97% 3B8%
REHT 2442% Q97  2632% 27.95% 2383% 2464% 2407% 230 0.22 1.60 178 226 202410 B ooz Tisox  [Rosw  ohaw  doex  thow
P 3261% 67 4094% 3943% 4175% 3464% 3021%  -062  -305 030 -687 [SIONS) 2024-12 B.61% to53%  [d13.02%  B194%  7ho%  -048%  ofis%
2025-1 Bo1% 11.65% [315.80% 14.44% -19]84%  0/48% 500%

P 47.16% .60 2025-2 B.73% F0.79% [316.26% 310.14% 18.8% -137% 1/02%
2025-3 8.62% [$9.43% 315.53% -8.78% -408%  -4.24%  -0.94%

2025-4 7.76% h.25% [317.29% J-7.16% -1822%  -458%  -1.99%

2025-5 13.35% 5.07% 1417% -6.75% -12199%  027%  -18.01%

2025-6 fo.62% 16.32% 13.21% -3.51% -17029%  0.09%  -14.64%

2025-7 Bs7% 10.25% +0.58% -2.39% -15l03%  -0.45%  -1B.61%
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[ imsmsimes
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@ wRas:
> BRE: BERGEASXFRATEMDESMRE, LT EREERMBITHIR. WE.

BRTET, EREMEHIEEER, BREHCE.
> BRI BUCRE, ERENBARE). RESEEE.

BirkE, 56, HFRERBAERE, FRRZmI RS N EEF iREFHIAE.

EXR: ARERATIIE, HNIESFIZRRM

AEigFE BFEFZRFE (%)

IR R
STEHEREE (%)

EE: MRERAEMHNE.

SRR

PFERLLIE (pcts)

Bl 35

MINSHENG SECURITIES

RmiHERARRETAE, ERATRERNLBRENRE, #W

TUIRFMEIERT, ARRRARERMNEEAE, BOLTZRERMA TEEFIRETITLL.

PFEFLLZED (pcts)

25H1Z%E 25H1EEL 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25H1EFI% 25H1FEEL  2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2
HEHT 10.57% 1353% 12.13%  1154% 11.24%  9.84% 2.05 0.29 -1.63 -1.76 HRRT 12.67% »0.:#]1 1293% 1239%  10.18% 11.59% 13.86%  -0.47 113 028  -146 093
HFAR 13.81% 1209% 1224% 1061% 1336%  14.32% 1.62 0.30 1.63 0.23 223 HFER 9.96% Elz 11.83% 11.11%  11.97% 11.34%  841% 282 231 -1.39 -2.28 342
HEaR 18.56% 1355% 1141%  1277% 17.34%  19.97% 173 1.50 1.68 4.24- HERR 7.89%/% 1649% 19.66%  15.19% 1047%  4.95% 1.68 025  -634 -5A11-
AR 12.09% 10.04% 7.86%  9.83% 10.60% 14.07% 1.52 -0.55 0.88 175 403 ARAER 3.22% 895% 1557%  941% 492%  0.96% 231 227 335 -828  -7.98
BRAR 8.45% 1211%  929%  997% 888%  8.02% 1.21 _ -2.88- BRAR 14.07% —O,E%I 1291% 12.63%  12.21% 13.14%  1499%  -0.40 341 -ﬂ 2.08
SFABR 2131% 2410% 2246% 16.80% 21.10% 21.62%  -1.33 -2.99 -0.48 -0.75 248 FEIR -2.88% 1.5|} -15.14%  -6.78%  -2.29%  9.65% -2161%  -448  -0.98 -0.55 -6.47
=RME 20.43% 21.10% 19.08% 1661% 1867% 2416%  -0.06 -0.21 0.30 241 306 =RME 2.53% ] -130%  246%  193%  642%  -5.73% 2.54 1.51 -0.05 204 -443
REHT 24.52% 2333% 2296% 22.64% 2376% 2571% 2.84 2.26 2,01 238 REAHT -331% :3.2 -269% -028%  -390% -209% -523%  -522  -0.38 336  -464  -255
SRR 23.32% 32.26% 31.07%  26.04% 21.86% 25.03%- -0.88 -0.98 -353 SRR -2.61% Els -6.34% -7.88%  -385% 1.19%  -7.08%  -4.47 -2.29- 459 074
P 15.14% B 21.05% -0.0D

BSEEBARE (%) BSERLLERD (pcts) nAERE SEEMESTE (%) BEEFLE (pcts)
2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 25H1EFI% 25H1EEL 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2

HEHT 3.55% ]36 479% 311%  447% 344%  367% 0.67 134 -0.29 -0.79 112 BEET 11.36% |0.27 1092% 1081%  9.96% 10.16% 12.67%  -2.35 221 091 -1.10 1.75
Mram 4.32% ﬁ9 341%  3.40% 435%  4.05% 4.64% -0.31 -0.37 -0.36 0.16 123 #iFEm 7.74% }&10 10.86% 1040%  11.19%  8.96% 6.36% 2.87 3.79 =227 -1.85 -4.50
HEER 5.15% .] 411% 374%  373% 487%  546%  -027 0.29 0.53 1.39 136 HFER 6.72% 17,13 13.34% 1837%  14.34%  9.09%  4.02% 1.01 100 -520  -5.16
AARR 5.72% 767% 394%  354% 464%  7.14% 203 -037 0.69 0.90 053 AEER 1,57%“8.19 571% 14.78%  9.06% 3.70%  -127% 1.46 224 -321 -6.98
BRAR 3.15% 83  430% 3.22%  607% 3.13%  3.17%  -0.20 067 2,09 056 113 HRAER 12.04% |o.55 10.29% 1224%  7.10% 11.38% 12.68%  -1.85 484 709  -122 239
SFABMR 6.88% }96 991%  695%  476%  642%  755%  -0.25 -0.63 -230 -0.06 235 SFEIR 248% E -15.76% -7.51%  -347%  708%  -440%  -094  -6.67 277 4,14-
=RIR 2.85% ([4) 3.53% 2.52%  202% 1.76%  5.16%  -1.73 -0.45 -0.53 0.43 163 SRHE 0.93% u3-57 -243% 1.82%  153% 436%  -6.36% 3.94 1.09 0.89 -2.86 -3.93
BRHT 3.80% %76 675% 403%  3.44% 300%  5.06% 1.40 1186 251 186 169 REEHT -421% \1440 -330% -067%  -427% -232%  -7.19%  -435 -0.56 4150  -456  -388
SR 10.79% ‘ A7 1471% 1617%  13.20% 10.94%  10.63% 0.12 .0.12- 0.35- SRt -2.92% ’]»2,42 -767% -907%  -1.76% 051% -6.95% -4.52 -1.67 -6.18 -394 0.72
BR 5.77% .447
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@ =Ermn

EF: SR RIRITILTEFFEN

JAEFE (1Z57)

ESE Bt (5T) R
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
BRI 67.2 434 47.0 50.4 53.5 18 17 16 15 e
ERIEE 54.3 11.1 12.4 12.9 13.3 24 21 20 20 e
BT 104 8.1 9.7 11.1 12.1 28 24 21 19 e
TR 11.9 10.6 16.1 19.7 232 32 21 17 14 iz
REStRRH 295.6 333 455 58.2 713 46 34 26 22 e
R 39.8 63.4 71.1 779 85.4 36 32 30 27 e
LR 395 13.2 15.8 184 212 26 22 19 16 e
chAEESET 18.7 8.9 7.4 8.5 9.4 16 20 17 15 e
AR 11.6 6.2 6.1 6.8 74 20 20 18 17 e
ZHAER 733 14.8 15.4 17.1 19.0 16 15 14 12 e
FLRRE 38.3 08 0.8 0.9 1.0 44 49 42 37 e
=28R 11.2 5.4 5.2 5.5 5.8 18 19 18 17 e
TEER 438 2.7 36 43 5.0 28 20 17 15 e
BHER 2238 2.8 29 32 35 20 19 17 16 e
HhEmT 69.9 6.4 8.2 10.9 13.8 30 23 18 14 iz
HEER 56.2 38 24 2.8 33 14 22 18 16 iz
BARR 220 85 40 5.4 6.7 13 28 21 17 e
=RIE 255 41 5.0 7.0 8.8 25 20 15 12 e
ERER 13.0 0.8 04 1.6 2.0 70 136 37 30 e

I:D IFARRIRG BERIRIE: wind, REIESHERL ' (Eﬁ'fﬂ?ﬂzoz SEQH 18H) RN — =R
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> TRERRERRIH: HET TFHERES, &R "RPMICEELFERSILS, BRRRER BT REEFRAY
EEF, & NFRESRSFRKERBIEIHTIWFARERERED.

> TURFNE: EERBEHFRRERRIE, H3IATWFRFNE, MMl ERIeE = ERmsnm

> BmTENPE: XKW, £-NREATIRFE—ERRTeENE, EWVEELETeER,; W, TIEEEREERR
mEEENFEHEETEELRH. SEC, HTWREIAN S RERImE,
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o ESE oirih KEBF HRENE EHRE
HAKES: S0100521090002 HAKES: S0100523060004 HAKES: S0100123090030
HR%4: wangyanhai@gms.com.cn HRFE: zhangxinyu@glms.com.cn #B#E: fanximeng@glms.com.cn
REIESHRRR:

i EEmITOXERIERE 1888275 KE7E; 200082
s EEHRBKEEIAAERSSRESRMFOARET8E; 100005
A I EER PO 1 SEERIRS H1E10RE 01=; 518048
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RARARMR, FEEAZEAE=SFHEE. 00, ARARFER. FE. BEFAEARETOEAEZE NSRRI REEN IR0 ME.

TRERisAE -
REBENGTRINE
bisz=4 FEXIELEREKIE1 5%
jE=tii2 FEXIEEIREKIES % ~ 15% 2 8
AR
alis AR BB EEKIE-5% ~ 5% 18
LIRS A EEBIN12NBRATRN (FTHEE) EXREEIEEESIIKEIEAEE. Hb: ARLUFIR30015500
B, oSSR SARMAIEE AR, BIRIIBEISENEE, ERIUNENATSEISEEIRE 50055808 |G TEXIE IR %A £
EOf,
i:z=4 AR B EEKIRS %A L
1Tl it TEXIEEIEEKIE-5% ~ 5% 28]
B FEXIEEREBRIES %L £
ci=-1:: K

REBFROHBIRAE (UATER A28 ) REPEIERRIFAIIEHR SRS EE,

FREBALERAEFER. ANTTRERMANEIFREMAEAER. FREHSEZH, FAEMIEFIRERY, TRARIALEREMES. SMTAENENNEEE. MREMSSNIMAREGFRERMBIZEFIIRRL. BIfSRE, SRNERIERESSERR, THE
THRFEAREFRHOATIER N ARIRIZANT. EEIERT, FREAHEIAREBAR SIS SEEHE IR SERMRK RIS E.

FRERETOLIHERES, EANTNMUEZSEEH Mt . AREMENER. BURRURRRAATDFREARELSEIAN, BMUSERERFE—CRERRE. ERRME, A ATTRHSMREFHHEN. MUA SRS, BFNERENSIEERNERARE

RS RORBFHENZ.
EEEAFIERT, FARRENBEIRFERETRRNABMATESILIHIHTRS, BAMARLATRHIIEERFRRMHRERT. MBME. SHRSSEXRS, FARNR TR EMREMERNARNES. EFNADERIEFENTEIR, PEAREFEIREREN
W—SE KR,

ERRELSMNISRINMREARE, NEZeRTIREARRRTARSE. ZHMNEFRRRZEURZ S AR SRR ANESSERREEHANES. ARETMANRRRESRESSRMNEZ ZFREIREEN. SARIASEEHTIER N AN SRS ARETSEMATATEF.
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