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D R

%
HIFERR: FaLE PPT. J° KiER BT S

HAEKR IR : 2024 F-F40 ks PPT. J" KIEHF R AT O

SRBEARK: BRRTABENATRAL, KX XA RIEA 2 IR /AMNMEH

FHBRREFEALEBYNHRR ) T LRZ[GMEE, £ RIFEAEBR FTAN
HERTFEORARERALAFRREKRZR, KL EfsttbB LA, FEH-F
QS RARA L3 K A TR — S RARIL L AR Z) 094 E AL ), mES A IR 3 1
PEE Q20195 F B L& FAT LR HAKF, md F-FLRHRAOANGEEARRA G,
EHRFLALREGERRET, TR EEH L Fd L 5015 T R8T )
b, M EFTERA, 2025H1F BP0 4% B &bk 2]19%, 720255 4%
PR EAEL Y K T Rl rb+8.7pct, 1237 % Frak & T L7 s b ZAKF. AT
BF, SRR EE £ BNBYMASHEH T25H1 NBV & kb2 i+ £27%, 124k B4 F L7 %
AP RAKKFo KATET &EF, 2024F K -F L9 R RHE T & F3X2)2.9%, KT
BAE (4.0%) . K% (3.7%) . #4 (3.3%) (7 EFRHFERRTIIMHELIT A
RFT) o BA, ELAERGRIME B KIPELEMRRETKRTXTF, &K
REABRAS LB SHETHRER, FEHFRELEEDGHER N UARLITL
REREIMEE, FERYAT EE, HE, MERKESLELZMKT ETR L, M
HARBBEKGEEKZ,

& 4: LTRARRRENGHERE S

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25H1
4 34% 24% 17% 1% 1% 7% 8% 4% 3% 4% 6% 6% 8% 10% 10%  19%
F 56% 55% 58% 61% 50% 39% 36% 19% 14% 8% 9% 15% 19% 14% 22%
NS 49%  45% 50%  28% 19% 48% 40% 36%  46%
CES 64% 70% 71% 67% 54% 20% 18% 32% 50% 54% 65% 65% 59% 59%
K-F 82% 73% 73% 65% 63% 60% 54% 45% 15% 17% 36% 27% 29% 35% 34% 36%
ARF 73% 66% 63% 65% 60% 55% 64% 50% 47% 58% 61% 61% 58% 72%
TR IR: NSk, JTRIEFRRRTF R E S
% 5: LTsRKRENBV EIL

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25H1
5 7% 4% 5% 5% 4% 1% 1% 0% 1% 2% 3% 5% 7% 10% 17%  27%
PGS 13% 12% 8% 4% 1% 2% 9% 17%  33% 38%

RARBE, ZIMNE TBF W RIER T R 3 E A
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GF SECURITIES

[P % | AFREMS

LES 1% 6% 4% 2% 6% 5% 3% 4% 8% 14% 13% 40%  53%
RF 23% 14% 1% 8% 2% 2% 6% 10% 9% 13% 35% 31%

AR 55% 40% 9% 3% 7% 7% 3% -1% 4% 21%  27% 47%  59%

TR R AWMk, JTRIER RTINS

& 6: ETFRAREREFELRET HHHR

2012 2013 2014

S 2.8% 1.4% 1.3%
B % 21.6% 16.0% 13.7%
PS

#e 5.9% 4.8% 4.9%
KF 3.7% 4.3% 4.1%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 A
0.7% 0.7% 0.7% 0.5% 0.6% 0.9% 0.9% 1.2% 2.1% 2.9% 1.3%
7.9% 4.9% 6.9% 3.2% 2.2% 1.7% 1.6% 2.9% 4.2% 4.0% 7.0%
0.2% 0.6% 3.1% 3.5% 3.7% 2.2%
3.2% 1.5% 0.6% 0.5% 0.9% 2.4% 2.5% 3.0% 3.0% 3.3% 2.8%
2.4% 1.6% 2.0% 0.5% 0.6% 1.1% 0.9% 1.3% 1.8% 21% 2.0%

TR RR: NS MR, 13 MEHIT,

JRAE K KA

() 2RiP: *Raoak, TAESHTILEXAESLR

LA AR ERFETRAFRT L REMAERE QbR P E-F
FRAETF R RY, B KRIT ZBER ) LIFES L0 5 5k NEARH
BEAE R, K QAR SRTS R E FALSE F 4.

1LPEFRH)LRT S ERPAAR L, GRERMREHERSD

FTRFRAEFENT LR LEE, SaoRET &EMLRL, 45 LA,
B 58 0 L e AR 3 5 He 2 2006-20204F £940% A £, BRI b TR L,
18RS AR T b R KIS T EH R ke, T 55 KR20124 6912.5%H 4 424t
£2018F4922.8%, T &F & T RLKLY BP0 ralemEiskits, K2
A TFHEFAHMRBEF B2 RBEAHFE . BANIARA L5 ety HE HAES
BN S8 & et toft ). REMBEESD , BHMSI TR S HRR OB ERES

PUBREHTRORBEAR DI £, ¥+ EHPFR)>ABRBHE,

B 10: F B-FR655 &A= Stk R

Byl nTRE RHEAEE B RMRER - EAAEMRER BEE BRFELR
100%’- — |

QO%II...IIl.l
il

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025H1

HORRR: AR, KA KRR

R, ZINE

HEWRIERT R RAR
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B 11: 20065 A%k L ey /e B AR &b IF L

— b EF% +E AR N B AT
100% -
90%
80%
70%
60% -

50% -

40% - _‘§_/_\/—_ -
30% -

20% - \\\-__
10% -

0%

BIFERR: N MR, T AIER KA F @

% 7: 20125 UR LT ok FE T & 2N H

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Fa 12.5% 13.3% 17.8% 19.4% 21.0% 22.3% 22.8% 15.5% 11.6% 8.5% 8.3% 8.1% 8.5%
P 3 9.2% 8.9% 10.4% 12.0% 12.7% 13.2% 12.9% 9.7% 4.1% 8.8% 10.3% 7.7% 7.2%
LE S 11.4% 9.9% 10.2% 7.8% 7.1% 6.2% 5.4% 4.5% 5.4% 5.8% 6.4% 3.8% 3.7%
AR 7.7% 7.8% 2.3% 1.8% 2.4% 2.4% 5.1% 4.6% 4.5% 5.3% 5.5% 5.3% 4.3%
¥ 5.2% 7.3% 8.2% 10.1% 9.9% 9.6% 9.8% 7.0% 5.6% 5.2% 4.4% 4.2% 3.9%

HAERR: AWK, PEBERSELE, JRERARRFRPS 2 BATPEERE LS ANE 2024 569 447 4 Lo o4 3 A HLAE
2024 SF £ B A F P EHARE LT OB “HLFRBREIE N 7659 1L AF KM H K ak

20uB KPP LRARZH R, BIFOT AR LE 8L

FE-FEGH L EAEREH T100%, £ALRF G5 05 T EAGRAZRHE100% 1A
o 2015-20224 vk b B -F 2P A 69 F A o EAFERF106% KT, &FF
BAF49101%, BAMKT + EAFH109%FF B AR 113%18 2 k£ A427 o )40
2018 AT 7k 2 F 2P BAF favf AR R ILEE ET6%A297%0, +
BF2p o FNEDREI104%0 542, G LT PEFEFARMG T ZRE RS
Aol b ot R LR R T A 09 X H . 2023-20245F % 40 4o 43 HA) % TR
o6t B R LR T B £87% 35%, 12220255 £ #7491% T A FK-FTF10
B F S H L FIE LS E]106% 89 K Fo P B P50 o5 IR K AR
BifaE, EBRETAAMOTARERS), P TR LMK KARER KT ®
A, BRBELERE FE VG EMNAER SRR SR, R R G%
Tl FARIE 218 & Sk B F 09 SE 5 R A

RBIREE, ZIE TRBWIRIRAR TR R AR
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HAERR: NAER, T KIEFRREFRT S

PEFEAEGT TRER) TEARTKRBELIALF, Aot sy
K, ARRDP LW RAERF T HRRARER T Ak, L ENE= (LA F+F
) E AR, WIS E=p L R ILENE A R AR, T OB F
lE, BTN Le THASRGEMEFNEZARRE 2, mAZEESRIKF R
PRI A EE, BB ARLIEOCHT AN AMAG Z S BTN EERITES
YEFORFESFTHSBRGAEZJANAEZNGRIAS V. BENZH LR
BT KT #1245 24 L #970%, 38 i (42 5 KK 5 F-F 2 A1 F)*70%
B THBEAGIIS, Btk S F R IR ey K-F N 2 3t Ao 4ok 693k 5. & T2025
FRET GG AT, Rt BRENBEREERERIRSLKF, B THENEH L
At & BRI AR R AT 8915% W) LR ak w4, R 112025 F 69 4 4o 52 AL & BTk
B P 2024 F A, BiIXRAHA35%, LHAMH»LEAEARTT8%, mEREEE
kB E K R25Q369 K -F, W20255 # N4 693 99 H A T4 (2.14%) . B
(1.58%) . A& (2.14%) . # 4 (3.26%) . 2024-20255F K 3% 7T %4 L47,
FRIAEETEENNTA LHEHN2026F AT HRHLELE R LT, FFH L8064
B, THEREPKY, WRRETHIDEIH, 12E2024-20265F4 R 695 L4 4%
BHALPEBLS RN EREHARREATRIZHKE, BLEHFERHGTK
e

& 8: 20255 it L ey oL dy AR

2025 4

# 4

Bk OB EE
7.20%
6.40%
7.20%
8.80%

TAHNLE H A % AL F IR AR Ak 5 % HNAF K
3.50% 77.80% 1.50% 2.14%
3.50% 77.80% 1.50% 1.58%
3.50% 77.80% 1.50% 2.14%
3.50% 77.80% 1.50% 3.26%

TR R R NSk, JTRIERRRT RS

R, ZINE

EFWIRIER TR TER
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(W) RBAY: RIEFANEELBIRERLS, REHEHELER

tEFREERITE—ERRSKE, RLEP STROEREEL, FEFE
BAAHUKAE, B C—AE P A, BHAS. —RIRAT HA AR
TE, RAE PN, BERAAE PR FH AR AR Rl K,
BAEROHAT, AARE “HME. BAK. BEE” 0EF, ANTHE
WA P, AR AR R P, T LR AR B,
e R 21K, 2025H1 89 A G P 2R 21247740, $20155 691,097 {03 K 7
12645, FEuoEMIRNRE TRKWE P 2800k, ARRARKL, RiT, £
Y 5a9 XX EE, IR & AR K EM20155692.03/M 4= 7 £2025H1692.94
A, HEANSRNE P HFAII6218A, & ik 5125.6%.
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HKFERR: PEFRER, JAIEFREFRE S
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GF SECURITIES

(=) BEE: s FERKRT2AM, > AR EERLTR L

P EHPFZFTFRLRKGREE, Hifeg HEEEE LT RASPRIEAKRT, it
BFRAEADTFRL, 28 BT = s T Efedd FARF, 2014-2025H1-F
¥ E733%, KTEE. KE. #k, TEAZMELLLKPKT R L
(2014-2025H1-F34 & 1L AR 7 4%, B4 H15.4%. K% H11.4%. # 4 %15.4%) o
B =ML, £20185 )\ 3] 4538 hutk ¥ 09BL B b, R F TR LIk F
2AHA, 20184 1% 4 1L ik 5145.5%, 20244 1% km?&%&%i&?%,AQk%%
O AR A B R AR B RAAL R, 25H1460.8%; 8RB HLE TR LA,
2025H1 & teA4.9%, 4 T b RAKRK-F; AT R A LA S+ AT7.0%, & T
o EBAKKF, KT BAE KK, AABRLTEADTFRL,

& 9: bW es B FEM

iﬂi*ﬁ:}i E 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1 -F¥K-F
% 79.7% T7.7% 746% 68.6% 725% 71.7% 73.0% 71.7% 71.4% 723% 74.2% 72.7% 73.3%
B & 85.9% 77.7% 783% 80.8% 77.5% 748% 751% 77.9% 73.7% 715% 74.3% 73.6% 76.8%
PN 86.7% 82.0% 822% 81.8% 83.1% 804% 783% 757% 73.9% 81.4% 81.9% 80.9% 80.7%
# 4 82.0% 749% 76.0% 73.4% 75.0% 732% 714% 689% 689% 756% 72.9% 72.8% 73.8%

1.2 4% 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1 -F¥K-F

% 16.0% 11.2% 10.5% 6.7% 7.2% 6.6% 6.1% 5.3% 5.4% 4.4% 4.3% 4.9% 7.4%

B & 328% 246% 219% 173% 180% 15.0% 13.3% 11.2% 9.6% 7.5% 6.6% 6.4% 15.4%
P 21.7% 181% 14.0% 9.6% 104% 104% 11.7% 108% 10.1% 7.4% 6.4% 6.1% 11.4%
# 4 26.7% 201% 11.7% 6.1% 9.2% 7.6% 127% 155% 18.9% 192% 17.3% 19.5% 15.4%

2 FBF 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1 -F¥KR-F

22 46.9% 47.9% 46.2% 43.8% 455% 46.9% 502% 48.6% 50.7% 58.1% 61.7% 60.8% 50.6%

B # 448% 43.5% 45.6% 458% 422% 39.5% 420% 482% 485% 54.1%  59.0% 59.0% 47.7%
AR 55.2% 50.4% 50.0% 48.2% 46.3% 426% 393% 382% 403% 51.7% 60.1% 62.4% 48.7%

# 4 37.9% 361% 357% 383% 39.3% 427% 40.4% 384% 40.0% 504% 52.1% 50.6% 41.8%
;']ﬁ*xﬂﬁ{ﬁ 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1 -F¥KRF
5 8.0% 7.9% 6.9% 5.7% 5.6% 4.1% 4.3% 5.0% 4.2% 4.0% 3.2% 2.8% 5.1%
S 3.0% 5.2% 5.4% 16% 1.3% 11.6% 1.1% 9.4% 9.0% 8.9% 7.9% 7.4% 8.5%

K AR 6.2% 6.2% 6.5% 8.6% 10.9% 10.7% 11.4% 127% 1.9% 132% 9.7% 8.9% 9.7%

# 4 16.7% 15.6% 17.0% 18.0% 16.5% 15.0% 146% 13.2% 9.5% 6.0% 2.2% 1.4% 12.1%
4.3t 48 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1 -F¥K-F
S 8.8% 108% 11.0% 125% 142% 142% 125% 127% 11.2% 59% 5.1% 4.2% 10.3%

B & 5.3% 4.4% 5.3% 6.0% 6.0% 8.8% 8.7% 9.0% 6.6% 1.1% 0.7% 0.7% 5.2%
PS 3.6% 7.3% M1.7% 154% 155% 16.7% 159% 139% 11.7% 9.2% 5.7% 3.5% 10.8%

#H 0.6% 3.1% 11.6% 11.0% 9.9% 7.9% 3.7% 1.8% 0.4% 0.0% 1.2% 1.3% 4.4%
FHAR: MR, S AEARRF LT

¥ B P T R kA X B A BB E AB K AM. AR AE, 25 £2018
S R B A & B AR L E, 201845 -F 4 49 BUR T & B AR A 35 2151.6%, #

RARBE, ZIMNE EFWIRIER TR TER
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2017F4932.2% K 1G4 9T, W6 H 8 K BURHRECE /) K, 1T 202445 Kt b
iR B75.6%, ATFAE LT L bR &K,

& 10: EReAE K45 & ERFRLTHLLHIL

Fi 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BURAR 18.60% 20.90% 28.60% 32.20% 51.60% 61.50%  72.00% 80.20% 76.70%  77.40% 75.60%
Rk 53.10%  42.00% 39.50% 38.80% 33.70% 28.40% 20.80% 19.10% 17.80% 18.20% 19.60%
D%y 45.40%  44.00% 38.80% 32.20% 14.80% 10.10% 7.30% 0.70% 5.50% 4.30% 4.80%
B & 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

& 5t 12.30% 10.60% 10.70% 12.80% 15.90% 17.00% 18.40% 18.10% 17.50% 15.30% 17.80%

B AL B 28.60% 27.80% 28.80% 34.40% 34.70% 41.10% 46.00% 52.00% 54.30% 53.50% 56.10%

4 b A 40.20% 44.30% 45.70% 39.10% 36.50% 30.10% 24.70% 22.20% 21.20% 19.60% 16.60%
RPBAR 19.00% 17.20% 14.90% 13.60% 12.90% 11.80% 10.90% 7.70% 6.90% 11.70% 9.50%
P 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
BURFAR 17.10% 19.40% 20.60% 22.80% 27.40% 31.30% 38.90% 52.50% 64.40% 65.30% 70.80%
&Rt 31.70% 30.20% 29.00% 29.40% 25.50% 23.80% 20.90% 15.60% 12.50% 20.10% 18.90%
i I%y 51.20% 50.40% 50.40% 47.80% 47.20% 44.90% 40.30% 31.90% 23.10% 14.50% 10.40%
LS 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

B fit 19.40% 20.10% 26.10% 28.00% 34.20% 51.30% 56.70% 62.40% 72.70% 68.40% 70.40%
ERRATH 12.40% 14.50% 15.80% 18.10% 18.10% 14.70% 12.60% 10.60% 9.30% 9.40% 9.40%
- b A F 35.10% 32.90% 29.80% 26.70% 21.40% 17.60% 15.30% 14.00% 12.50% 9.40% 7.40%
) Ak 5 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.40% 4.00% 1.00% 2.00% 0.20%
RGBT H 33.10% 32.40% 28.30% 27.10% 26.30% 16.30% 15.00% 9.00% 4.60% 10.80% 12.50%

TARR: NEMAR, S AIERR R TS

H R BAVK LT e 89 7 7= Fo R A2 F) R A9 BRAME A TN WKL S F = REA
Bk 0, 202455 ) £ +50BPIF LT, 3 = A= QAR AT ok 6 P B -F 2694 7 7~ K 9+3.4%,
BT BEAFEATE KK, KTHE29.5%. KF17%. 48 F1 R E 555 76
BBk TSR E, @LEFVOCIHT A &b, A EREF, VFAILE ALK & A
AHpER O R EH R, EAKAE SATA ST 5 R EBEAT, EAE KT RH
DU It 8 694 3% = R N Aa st A o

M ETFRAR T R G698 T

| %+50BP 2023 2024

REHh: ERIA FRFEHE HREE

B -19.8% -25.8%

B AR -21.0% -26.5%

A A fr e -16.5% -34.2%

P EAF

Bk -56.4% -93.6%

Rk RIS AR R i b RS BRI EAE

B % 22.4% 29.2%

R, ZINE TRBWIRIRAR TR R AR
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+E AR 27.3% 29.1%

LER (s 44.4% 63.7%

B AF

+E K 97.8% 110.6%

&t FREERE FRETE

T ERR 2.6% 3.4%

+E R 6.3% 2.5%
AR 27.9% 29.5%

¥ EAF 29.1% 0.1%

+E K 41.4% 17.0%

TARR: NSMIR, S KIER KT S

(=) MBBE: BHEIRERSE, RAFRAZFUSERFE

YEPEZRAE R ER KR SR LY, BEHEAZBREHNEZHRERS. £ KHHT

SNTBRARNG B F K FREFRIFT, FEF2HFERABZT LS,

2025H1 AT A% Z+5 4 b bk £)13.8%, #:20244F K32 FF2pct, TFH B E T
FWHEANT, EFFRELRAREN LTS P RS, BAT& KUK T
i, KeHoRE, NAHIERE RSB N MK, »352025H1F4FVOCIH=
FVTPLAZ Z % & b re A 465%4234%, 1% Z0CIb b 25K L e d b 4 F 5 & K
F, B SR KA T A9RT BN R IR

& 12: LSS ATTHEA &

AT HREEL 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025H1
% 11.1% 9.1% 13.0% 11.4% 12.1% 11.5% 11.6% 11.1% 11.5% 11.8% 13.8%
B % 12.3% 10.6% 10.6% 9.2% 11.1% 11.3% 8.8% 11.4% 11.8% 12.2% 13.6%
K AR 9.3% 7.4% 8.9% 6.8% 9.5% 11.4% 12.4% 12.4% 11.1% 11.6% 12.0%
# 4 13.5% 11.2% 13.1% 10.7% 12.2% 14.6% 15.4% 14.1% 14.3% 18.8% 18.7%
K-F 10.4% 8.0% 7.0% 10.1% 14.2% 17.0% 15.3% 15.8% 14.5% 13.0% 12.7%

TR KR NS MR, T RIERRETFR

* 13: LR EFVTPLAFVOCI & ot L

& Z-FVTPL 2023H1 2023 2024 2025H1

B % - 96.60% 88.00% 77.40%

22 33.00% 40.10% 39.80% 34.70%

PGS 85.90% 85.60% 70.20% 66.20%
# 4 84.00% 86.00% 82.10% 80.20%
R 83.20% 80.20% 63.40% 68.00%

% %-FVOCI 2023H1 2023 2024 2025H1

B % - 3.40% 12.00% 22.60%
52 67.00% 59.90% 60.20% 65.30%

RAIREE, ZIMHE EFWIRIER TR TER
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FEFR|ARREMR

PS 14.10% 14.40%
e 5.80% 5.00%
K-F 16.80% 19.80%

29.80% 33.80%
17.90% 19.80%
36.60% 32.00%

TR R AWMk, JTRIER RTINS

20255 Ak F B-F & KBATREREFM ) B, RABITRELS &LELL0%.
20255F Ak b B % %R MBI RATIE, B E12H8 B H A IEAHAZ A b b
0.3%A=17% CEIA EHFBROMEAR) , BARBBHRITHIE21.1%, HA RLBIT
221%, HH IHHATHZ18.1%, A £ IR ITHIZS.0%, &t T 1AL ik £]2539
o7, &2025H1-F 5205 ZAAL64931C T AG39%. PG F AR H ok, 1245 “ 4
BITEEKTH. 2 LTHE 7O RRRET =, 2535 F B KFEHREE11.3%,
b EHAFHR A $8.3%, FTEPEHR LT 1%, LRIRRE LATEEERT A
4.55%, Fit-FEBREN SO EERDE, AL KPTRAL BN,

% 14: P E-F22025F %m0y L A3 HRL

HA T & 2025H1

] FRATE HAL b xt 2 i & HA T X A/H Uo7 B 4 BEE (%) PB-MRQ
601658.SH WGk AR AT 0.3% 2025 %6 A iy A 1" 0.2% 4.25 0.66
03968.HK BHRAT 21.1% 2025 %6 A B3 H 462 7.1% 4.23 1.20

01288.HK R ARAT 221% 202559 A B3 H 325 5.0% 4.75 0.72

01658.HK W % AR AT 17.0% 202559 A e H 152 2.3% 4.85 0.63

01398.HK TR AT 18.1% 202552 A 2 H 812 12.5% 5.50 0.57

00939.HK AT 5.0% 2025 %5 A 2 H 778 12.0% 5.56 0.58

02601.HK +E AR 11.3% 2025 % 8 A 2 H 90 1.4% 3.47 1.15

02628.HK T EAF 8.3% 2025 48 A B3 H 147 2.3% 2.68 1.27

01766.HK T EF 7.1% 2025511 A B H 16 0.3% 5.65 1.05

F 1A 4.55 0.87

KA ERR: PERRGTLHEA, WEH, FTRIEFRREFTFRLF S 2: £E 2025512 88

(=) &R

BFhe KA A B R

FRFTKBEFERT AL, OCI R &F T A B ] F

BMBRERBEERS, FROUSEFHARAL, KMNE—NX

W) _E T A0 K B R B R KR, 2014-20245F F [ F 569 % BRI B R R
HIEAHL.9%, 5T KH%4.6%. #1£45%. BHE44%, Wit 2iFH: —2 42018

FatAe RABKATACE

, A TAsR D, B AERANE AT RS, A

X ETARZGAEGMN;, —ABRFBIAZREN LR ARE RS, FEME
A BB 7P ALEMNT R, A0S B AR o 2 8] KRIAAR 2 094 3 T0IL
S EARBRTART BFREAm, H KPS LBy R NES AR,

& 15: b ed ks e (A4

AR \

lis
ik 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 HIF ES5F x_;_ 10
A%
B & 449% 466% 520% 4.78% 4.61% 4.34% 438% 4.00% 3.62% 3.40% 3.67% 3.95% 4.35%

R, ZINE

EFWIRIER TR TER
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hETR | ARDREHR

KH

EES

5.53%
4.97%
4.96%

5.88%
5.29%
5.03%

555% 4.99% 4.96% 4.82% 4.42% 4.62% 4.08% 3.65% 4.12% 4.32% 4.88%
530% 4.81% 4.75% 450% 4.32% 4.24% 3.89% 3.68% 3.94% 4.13% 4.62%
494% 4.94% 475% 4.50% 4.24% 454% 349% 3.41% 3.81% 4.04% 4.54%

TR R AWMk, JTRIER RTINS

BABRKUSRLETFRLMAKE, FETFRROEZTMSEERASRLEL >
BRAAFER, FELTROMENELSBTKEEOERR, Bik&MNi—l
HALE EOCIIE 2N AL E 89 22 A I 1 Mo 2014-202445 F B -F 5009 45
SEFMAEE (REOCHRENANMATFH) #5.3%, KT KHK495.5%, & FH

#£52%. BF50%. KF4.9%. »SkFHLEEHBIAD — T @k AL F %

TMEE, F—TF @k THARFREGRASRER =, £EAHNS)REAZE

BRI, ALY BT AR T ALK AR

* 16: Lz E e (M HE-RA0CHr FAAAMEL )

AR

K

2014
8.1%
8.6%
8.2%
6.4%
8.7%

2015
7.9%
7.2%
7.8%
7.8%
8.9%

2016 2017 2018 2019 2020 2021 2022 2023 2024 F A
4.6% 7.2% 3.0% 7.2% 4.3% 3.8% 2.7% 3.6% 5.8% 5.3%
2.4% 4.6% 3.1% 7.3% 6.3% 4.9% 1.9% 3.2% 5.6% 5.0%
4.5% 5.1% 4.8% 6.5% 6.8% 5.5% 3.2% 2.7% 6.0% 5.5%
4.7% 5.3% 4.0% 5.8% 6.6% 5.4% 3.0% 1.8% 6.1% 5.2%
2.8% 5.2% 2.6% 6.5% 6.3% 3.6% 2.3% 2.7% 4.8% 4.9%

TARR: NEMAR, SRR KRR TS

¥ BP0 R S OCIHI AL &l 38 e F AR A HF TR L LT ks, KN
b ey LA B T B SN Fe A AME T B, d b H A E OCI 49 B 4R Ak
(1) 2023-2025H1 + H -F %89 R 2 OCIHT AT F (At E T AN AMET SR
AR TEMAE) A 10.5%, AEZHTRLEFKRA; (2) 2023-2025H1+
E-F2 09 A B OCIAL Bl 5 F 45.8%, TR TR LR ZHKF; (3) AL &l F=
F AR =R F2023-2025H1 69 4% 5 OCI47 & B 4R F 34 £]16.4%, X A 2 8] R AEAL 2
BT B EIAR, B BH AR 3T F T AR AT A R 69 42 4R B AR AR 7] 69 4R AT

ZAT: BB A S TERTKARRARTRL

A OCI F 247 £

2%
X
4
NG
K+

A #H OCl R Lk 5 %

2023 2024H1 2024 2025H1 FHA
6.8% 7.4% 14.0% 10.8% 10.5%
3.9% 3.6% 2.5% 3.1%
1.1% 5.3% 5.0% 1.3% 2.5%
2.3% 5.6% 14.4% 4.6% 7.1%
1.2% 4.6% 6.4% 0.2% 2.6%
1.4% 12.7% 12.3% 3.6% 5.8%
2023 2024H1 2024 2025H1 FHE
7.0% 3.0% 6.9% 3.6% 5.8%

R, ZINE

TRBWIRIRAR TR R AR
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hETR | ARDREHR

%
KA
i 4
AfR
KF

R OC HAEHRE (RE+TAAR)
B %
Kt
i 4
Atk
KF

1.3% 4.0% 1.8% 2.9%

4.9% 2.3% 4.8% 2.3% 4.0%
7.1% 2.8% 6.5% 3.1% 5.6%
3.7% 1.8% 3.6% 1.9% 3.1%
6.4% 3.0% 6.5% 4.0% 5.6%
2023 2024H1 2024 2025H1 FHE
13.7% 10.4% 20.9% 14.4% 16.4%
- 5.3% 7.6% 4.3% 6.0%
6.0% 7.6% 9.8% 3.6% 6.5%
9.4% 8.4% 20.9% 7.7% 12.7%
4.9% 6.4% 10.0% 2.1% 5.7%
7.8% 15.7% 18.8% 7.5% 11.4%

THRR: NSMIR, S KIER KT TS

=, BERS: BEKOKE, ERBETR LT

(=) Reko: BESHABRET, NMREROFEME

g3 B AR, AR T BUR B AR, A MR AT B+ B R+ K AR
W ERBEREN B 2024558, BOR ARG LS FLRNHEE: FnEs W
TG R BRI VRAALE] 7, B RN TR F R 2R SRR, BB R B
AR TTAE; 20245 F TRARER E, AT EH 2 AMLS], BEEIRE 5 R
Ao WHEE “WARUH, OATER” BURBUHIRIGRE . TR, &m0 ‘98327
M B RZAA P ATRERR, MR EAZE K, LA BEREAINME L. 2025
Fit— AR5 REME TR BUTFTERSH TR, AL, 4R
I8, BAERPHAE, REEEE, EHTLAREETR” #6 45587 ; 4
AFRBOEBANREERRIFANGME SABAL” | BETaT-FE 05
iR, Bl RREIFF, RMITLT2#ES; 10ATEE” AXENEH
ECBSeMRET , MMEERE. RERZ, 24AGBMEETRE, MEFLEK
AR KRG R EAER . A% ”ﬂiﬁéﬁi%‘ﬂ%%??ﬁ%*ﬂ%m‘/‘ﬁfﬂ ¥ 4%,
R AR T2 RAE K 89 3 = R % 7T 42,

& 18: FHFREERETAARBORLRIA

B 18] BRI F A+

£ 53R G 12X A ok i F B LB B VA B SR B 3 BRI AALE, R AHLR B AR AR 2 EkLM AR T ke
2024 %1 A58 BFEFESIRT ERZETW  RUWEE, RE B8 AT D ESRE, EE S Fa, 4R3I ENH 35S EIR, 2024

RBLH] 8938 S

2024 44 A 30 A ﬁé%&ﬂ%

2024 %5 A 17 8

EE SOV e L -

T EARBTAE R 2aEE
E B “5 T AE”

FAYERZEF I,

BEGEEEMBA: 5> R BREFEREF i, R, 68X ERAT KK
WABEEHEBORL, MELEHEX; EETBFRE5LRE, EDPDERMMKELRE, =
BT R G4 B R R o

BUEEHAETR; TRAMERTRAEKFE; TEAMAEEARETRAE 025 N8 55,
B EAE BT L AN AAE B BT B FARE AT 2R T A AT 15%, = BAE 5 B L A ALE 55
HRAK A AT Kb R KT 25% .

2 5 AR

2024 7 A30 8 TREGAAVURAZRRE HBEGRERMBAR: L7 FRARFNEE, ZoATHREEEMHL, THUHH

R, ZINE

HEWRIERT R RAR
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hE T % | ATIREMS

B = AR R AT SRS MOFREE, MR RIER 2 ERF BTG F R, EETFS

%

2024 %9 A 26 B

2024 410 A 17 B

E S Y
gk =4

B4 1 K H 2 “COABUE, WA
P, PASIE Aa”

A IAR BALE B 3

s SEGRAG, REE . RAE, R|BITEES, RITEATHRCH,

PRt 3 T b sk AL IR S B E ﬁtﬂcﬁ’g RIFE, R “ALE” FAGFRK
A, HERE 3 AEESRMBCE, BIKAESETAE, TELIMAEBOL, EtEs
Ho = R AR Ko

B3 BORARA: BUEIR I, IRE, RA ARG @ L FS@ELRD: B REFTRAE, 5
LR AINES YRR Y 2N %fri“”10077‘%3&‘?#‘}&/@19/%%%%fik FRATH
“QE%” MARTAEE 4 T,

MEH, MEE R AEEMS R ERFRMBORRL: 140 FRAAT RRE—/ZFE5 M 1%, 140 FARALEE 1.5%.
2024 11 A 128 RACXTR#&ESERZTFTH I =5 2% MAEH 2 F25 LIEER; FUEESARERT &, BAR<20%E8E€ L+

BB KA XBACBHAGNE)  WIEEA, FULETREOS ME L, 2% T GHIFAHAE,

(XTFHIF LA EaIFSE BREFSBRIF16 FHARLATH: RETRAT. MFLELBTHRMATRT: IH
2024511 A 23 8 WS- R R KR TAEGE  REOBEFASRARERT:; BUFRB A WS B ARRE E; REHEFERT AL R

%)

BT TAERAER B TR
(3 NI EE o )

202543 A5 H

202554 A 251

¥k BEB

RBARBFLER
b5 FEAL R E AT e

AEAEAR G ﬁ%%”é@?ﬂ&ﬁ e kARG Rk T .

BRI, AR, BER” AR, BRPERRELBEORERTRFEERE: §X
A AT H] . AR P AT HGE . A SRR E K AR RES. FILBRE
WAL, AR RS G SR, BUF TR S AT LA AL LR T 6.

BEGHEABE EFBRRAR: 537 B —H TG, Maie Ko RikE,; HfotkH £
. WP ARG RS, MEENE REHEX, BhG S AEE RS, RAEER & EIK
%, HET IR S,

(PEFRATHZEREF HHERFAZRERE: WHEMEREHEX, TEFTA. T, HEFLAM L, HALRRE
2025410 A 28 H Aot & KEFH T EA ZF AR PEAE B, RIS E ARG EREAFEZCFE “WFET7, FhEERMHL
EE-2)

RE AR ITAE, EaF5EEEGANMRLEEENE,

FARR: P EBUFA .

kAT, EF B/ AREIR JRKIERRBEA TS

NARET LT ARG FZ TR, Bk B RAESET Rz * RN ek
HAFRGEHE, HAHEHFIT LB, O IREREE TR, BIRAALE
BB EAT A BUE AR A RBUR TR, TRAESAMRETHRANE, AEE—F
Weoh B3 F AT 915 B, BB 5 R R R R 50 2 A4 X A9 A%, RIS 28
R & o 820214 595.5% % £2025H1693.3%, o= 48 % 357 F 7 AL 4206012 T,
Bl B 42T 22 M 4 @ e SRR 2 F 09 R R T 7, 2025H14A0. AL, firAed & ik
5 %1 481.8%. 5.5%. 12.7%.

B 20: ?EHFRRETEERNEHD & B 21: PEFRRETSHNRMXETEH

6%
5% -

N =)

B C AR B AR

100% -

2021 2022H1

4% | 80% -
3% - 60% -
2% 1 40% -
1% 1 20% -
0% -

2022 2023H1

2023 2024 2025H1 0% -
2021 2022H1 2022 2023H1 2023 2024 2025H1

RPFERF: NAMR, T RIER KR LF S HAERR: NIRRT RIEF RS

NSRRI T RO F B PR B B GRS IMEAR R, IR AR
Boiasd AR, KMNE—F@IHF2025H1F B-F 2o =B FSMHE: (1) ER:
M E25H1F B-F 254 B F4ad4 P B2 RHEAAD 5 7125%4214%, #& £25H1%
RN 8] 3t 5 69 KL 42K & M EAR 38T, A 8] 220215 R0t A B F 4@ K H T M
15, A B R A B A E 1143210 (1591 T, AR £2431Met)

it BEREA R, AT UETRKEET T XATTBELSHS TR, XAT
WERHEETFR, JTNFLERFFREFSANRED, A2 T, AH o
AR, (2) #i: 25H1 P B -F L 1T LA UBRTH AR ZHEGY

R, ZINE

HEWRIERT R RAR
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FEFR|ARREMR

BAEZ, AW EER L FolMide Liikiat, LEMERASEEHRCHE
R 3 B, 25H 3L T 5 e 2 69 RNE A 18T T, 5 B ATk @ WA 491415
AR F R, >0 Bt e. (3) i &KAARE25HT + H
Fa by AR Z 34541 TP 8.8% A 5 &, dILIFMEAEAR AL F R B K 43041C T,
it 28R 53740 X QR F R KAV H N 8] 630 xR AR F TR
10%/20%/30%, & A3t AA I N 5 47 & 24454 A 69 b & H16%-49%, &FF
FHE2.2%-6.7%, &EFAASMEGILEH1.4%-4.3%. FENEH =Ko T
B R ARG KOG B #e 5, FH AT AR, H = e T4,

& 19: P E-PFRAk=RER 2 HIL

PR M oo = 425 AUARE
BEE A

e ARt >
R B 2
KA

ot

HF
KR AR AL TR 7 3 2
e

2025 PHRAME (L) SBRFFFE #E

2,060 3.30%

38 0.1% %, PEAR (H)

304 0.5% 3454 ALARATH = F 5 2~ Bk 8.8%

1,443 2.3% s T B 2 2 5 Bl

16.57 0.0% RTIB RS 3 T K . ARTRE & 53> K
238 0.4% TN ERAS B e~ I A Vivid Synergy. L& IE B Ak
21 0.0%

THRR: NSMIR, S KIER KT TS

& 20: FE-PREEEK o REEEEI T (L)

Ho = 0 T AR L

3T 7 ARAAR

& 2024 F 4 A

& 2024 F 57

& 2024 5 H A E

10% 20% 30%
206 412 618
16.3% 32.5% 48.8%
2.2% 4.4% 6.7%
1.4% 2.9% 4.3%

TR IR NSk, JRIERRERT R E S

P H-F% 0202055 ARk AL HRBARK, Ao HELE. (1) A2020F4&
AERBT R, N 35)2020-2025H1 & 342 & = mAEAR 469210 7T, 52K
R K 313717, HFHFBRAMK11481C T, RIKKZIRAER K407/ T, KA
H LA, NSRRI T RAAR R ALY T, K20215F 69 B4 5 541610 TI%
%2023 #999.410 7T, 20244 K\ 8] F1iE & 38 1 LT —k b 3R 1981C LAY 35K
R K, TSRS RENED. (2) HWREZBALME, FRITH
20244 B R HBALAR & Fl H-10% £ 56312, #it Q4 £ E3Eha b2k B F b Ao E M
He b BHH P BALAR % 1981042 AL MK H 10710 T, B b KA1 20244F & 8] 4t 3¢
F e T W RO TF) F A A B AEREARBARY, Nk odt—F
HE . (3) 20255 %38 F, 2025F 71 =5\ 3] % = B4z A A % B it 3132426
T, BH-12%. &M P REIED] IR -T2 BAT A9 TR BAEM X A, 25H1 . 8] BT 3T
ZFRAAAR KA E10.31C T, FE KK BALR KB &+ wA813.21e T, BT
%53%, Bpfk# 5N ) AQABANMMAE K FHLEREFEAT, 28 BAR Lk
B AEAE

R, ZINE

EFWIRIER TR TER
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[P % | AFREMS

B 22: YEFREFRSREARMEATER (L) B 23: FE-FRGBERR LA HR L)
— 7 A AL K Yoy WA RS AARR m SRS A K

1,200.0 ~
1,000.0 -
800.0 -
600.0
400.0 -
200.0 -

-200.0 -

RFERR: NEAMIR, T RIER KR F S RIFERR: N MR, T RIER KA F @

A 24: FEPFROBTT S AREARRFRL (L)

500.0 4

A BAE RS oM RS WA MR CiEE MRS BAL A S R A AN
400.0 - ]
300.0 - |

2000 - l
100.0 - | ] I I
|
=

2019 2020 2021 2022 2023 2024 2024H1  2025H1

-100.0 -

RFERR: NAMR, T RKIER LR LA S

(=) BAEA: FoBEATALLT, TEAHELFEE

%Ak 4R e BT AR B b B RS0 E B AN AN, b E-F520255F Ak S 5 MR 2
BHAFEGIT: (1) Fotidk: Kpfl 2 0AEE 0T AT LATHEERRT#HAE,

BEAGEHE G EREM A FIRA NG HE ARRADEQT, HITE—TFk
FEHE, FoPKRPATLEZLYALDHE, AmESEFT A TCSMIK B3 K,

PRI& IR 5 W 7 A2 € FEA A XK 3P & IR A A e SR S 4T, (2) MFeR3k: 2025
FAZ AARIEAR IS B F G PR 34T TRk, KRR B E%ikiT4—IE5CORK
MR E, AR EGFEIAKEA, EP2026F £ GIRITE—F# LR E % 2 H
FHATFA P — AR DS BARE S o (3) BATHRIe: b H4a AR EAL A FRAE

TR, LEEMEFSKEK. (4) FEEFHE: 2025F %08+, T 255

T A iR A0 K 69 B A BAS HeAedEAR T 6B AER K, B iE AT AT
KRATHZHHG ERFREL, TF. AFFLHHE, (5) AHLFH: AKAE
FURZFLZEXFEGREHCAIIN AL RS, o RN ZEMH R EAR T L,

202587 =2 11.2M0 B & A8, FlHk+202%.

R, ZINE

TRBWIRIRAR TR R AR
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% 21: vEFROEFEBHAERL (FF L)

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3
)3 & B A1iH 38,709 78,482 113,818 121,862 37,907 77,732 116,264
yoy -3.0% -0.6% 5.5% 9.1% -2.1% 3.7% 7.2%
F & 25,588 54,657 82,701 96,975 26,864 52,435 78,768
yoy -4.2% 0.7% 3.0% -1.9% 5.0% 2.5% 1.9%
W I 3,874 9,909 13,923 14,952 3,237 10,010 15,074
yoy -14.3% 7.2% 39.7% 67.7% -16.4% 1.0% 8.3%
AT 8,654 14,999 23,027 25,796 8,170 14,414 22,221
yoy 2.3% 1.9% 0.2% -4.2% -5.6% -3.9% -3.5%
T EER 910 1,296 -2,316 -11,899 1,085 2,723 2,654
yoy -30.3% -8.2% -46.7% 42.6% 19.2% 110.1% 27
AL % (S aRRAe) -202 291 369 -29 547 811 1,116
yoy -129.1% -83.2% -83.7% -101.5% -370.8% 178.7% 202.4%
H Al 5B AT IRH -1,816 -2,670 -3,886 -3,932 -1,996 -2,660 -3,570
yoy 3.2% 9.4% 18.3% 3.7% 9.9% -0.4% -8.1%

TARR: NEMAR, S KRR R R TS

KEEELE, ARAREERKTAIGRARFAGRAKRILEEK, RERFL
GiAA R BRA BRI HFRTBAEE KA, TEUFREAFEREARKHF
FETAT RN S SRR FATFAR TS, AFFETHERE KIERIRFH L EE
BUR 44 R K, 2025 L FF 8] & B R 54 IR F40+0.3% Kk 5 B8, & 2
IRRET AT EAHRERE. BRE2AR, BERAXMEARERET KALR
WA R AT R K, A ETREARTES—HERE, GRFTLEE
ﬂw%k%%ﬁﬁwﬁﬁﬁﬁwAﬂm% FRAFRFIEK, REIR S L4 ayfae
B EMmE TR ER L XIEFTEAELEEK,

A 25: TE-PFROGESFRFAFRIALY

5B RS (A7 L) YOY-% 4
1,200,000 -+ - 40.0%
1,000,000 - - 30.0%

800,000 -
- 20.0%

600,000 - '
- 10.0%
400,000 -
200,000 - I . - 0.0%
0- = L 110.0%

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025H1

RPBARR: N, S KIEFR R LTS

MR b F, N EfEARIEREFTEEREHERMAR L, $HEIRNCORKLE
&, k@, B5RF RO RRIEREEREF, 202507 =F M4k 5E
WRABT A%, P IFTAEKRG35%F KHKE90.1%, EZRRINRELE KK
HHK, BNEFAGLALRANIFFLRFEGRELE, RITE—KETHLETE

RAIREE, ZIMHE EFWIRIER TR TER
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FETR|ARREHRR

®AE, NEAMEART G R DT AT BAR

LA @,

8%

& A F 52023 4F

AR E9100.7%H 8 T, [FaTasaE ARIERE S F, AARERBMAKLE, R

WITE—EAHTAETR. REAK, FFLRIRITE—EHAH

BAGAHTT IR B R IR A AR —

B 26: LTS HRATER

BFAT, 2 BA
M IS B AR A, W B AL AR AL K

B 27: LTRLGHBREZARAE

3% % 1 A1 &
bHHERI. REAKRE

— AR “F g2k KPR — AR “F g2 K AR
25.0% - 102.0% -
101.0% -
20.0% 100.0% -
15.0% - 99.0% /\-/\\—/\
—_ 98.0% | _~
10.0% ™\ /N ggg; 1 \
5.0% - /,/ T~ 95.0%
0, 4
0.0% 7 — 3431:841
A D 0 D N A D
-5.0% F|/Q\ r&\ (19'\ rl/QrL ,.LQ(I’ QQ/ q/grl/ V qu-’O (-1,0'(\ q/gy{b X ,19(1’0 (‘9{)/'\ ,-19(0/ QIQ{-{}) ,1/0(1?‘ @O('b
P v
-10.0% - P
FABRR: NS MR, T KIER RPN AR KRR : NI MR, JRKIER RPN
EMAAF P22 R LPREAT . FIEFE L MRAEEKTCSMA

FRYRIHEK, HRIEIR S k542 2 B,

% 22: PEPFREEAEFTA (BF L)

W e PR 9 5 A B AR A& Aw CORH 42 2%
&, BAT R HRFAE, AT ERRB A @ L, KAFM2025-2027 F 2 3] 49
ZEAES A F +5.9%. +6.8%. +6.4%.

2023
%% OPAT 105,070
it % OPAT 8,918
447 OPAT 26,925
Jth OPAT 22,924
£ W FiE A 117,989
Yoy -20.5%
#i% ROE 12.9%
# %15 ROE 30.2%

2024
96,975
15,021
25,796
-15,930
121,862
3.3%
12.2%

25.7%

2025E
100,615
15,988
24,506
-12,000
129,109
5.9%
11.7%
22.4%

2026E
105,910
17,046
24,996
-10,000
137,952
6.8%
11.6%
21.4%

2027E
108,917
16,550
26,246
-5,000
146,713
6.4%
11.4%
20.0%

TA KRR NEMAR, S AIER KRR TS

RAIREE, ZIMHE
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FEFR|ARREMR

A 28: TEPROFERS LAY

W, i REFEELZLYIR, KAEEARREFRBR
(=) %hik: FEARRELES 2, REEKMRTRAL

20255 ) 8 BiE A ERE B L RAER, RERZAFER, AKINEEE, TEH
T R LR IR AL R B K, A 20064 890.22 T/8% 3% Kk £ 20244 492.55 T,
2201655/ 8) % Al Bis AR A R, L% FEITR S, SN0
ATz HBRTRE. LERFET: — A dBaflERKPE KA,
2016-2024F 5. 53812 AH7.5%, 2 A kA FECSMAZEIEK, M4 B A4 /) 1=25T,
TEAAREE, TEANAPRBIETEK, Aok RERT, LERAAE
B iE FEPAE T £, N 8] AAREAL T 09t RS 4o tb 9], OPAT &9 4 411k s)
82016-F4920% 4R /T £202454938%. &2 A, YEFRETREREXETEE
FlAH BRFAMEIEK, A8 Koot TIEERINESF, 2018-2024-F Al A=
BT I8 FEALA%F4.4%, EARR LT F KRG HAZAEH, KA N20255
FE Pt F B A K5.9%, HabBRE38% AT, RE12A158, A5 6A
& AH AL 69 RN 3 2 692025E 3 &S BL 8 F A 4.0%H24.6%, # ENdFEAEEKE
b lfa e, R R R &,

B 29: #E-FREENEL LBl Y

BER Y (AR mmm OPAT (f27T) OPAT 4 4Lt 15)- 4 44
3 1,600 - - 40%
1,400 - - 35%
25 - : I
1,200 - i U - 30%
2 1,000 - 25%
15 | 800 - - 20%
600 - - 15%
1 400 - - 10%
05 - 200 - - 5%
; 0 L 0%
: - - T AT ¥ oF X AT oF ¥
SSS88csccSocsoaSaS8Y S S I S G NG
AN AN AN ANANANNNNNNANANNNNNNN
FAERF: N MR, T RIER KRR P FAERB: NEA MR, S KIERRREFTR TS
% 23: LR FEIREFENT
R INCEA 2018A  2019A 2020A  2021A 2022A  2023A  2024A FHE
601628.SH P EAK 0.8% 2.1% 1.7% 2.2% 1.3% 1.5% 1.6% 1.6%
601318.SH P EF R 3.1% 2.4% 2.5% 47% 5.1% 6.0% 4.8% 41%
601601.SH P E K AR 3.5% 3.2% 3.4% 3.7% 4.2% 4.3% 3.2% 3.6%
601336.SH SR 1.8% 2.9% 2.4% 3.7% 3.6% 2.7% 5.1% 3.2%
601319.SH ¥ E A 0.8% 1.5% 2.4% 3.5% 3.2% 3.2% 2.4% 2.4%
01299.HK HHAR 1.9% 1.6% 1.4% 1.9% 1.8% 2.4% 3.1% 2.0%
00966.HK P E A F 0.5% 1.6% 2.9% 4.3% 2.7% 4.5% 3.0% 2.8%
02328.HK P E 3.7% 5.4% 7.1% 7.0% 7.2% 5.8% 4.8% 5.9%
02628.HK P EAE 1.1% 3.7% 41% 5.5% 4.0% 47% 4.9% 4.0%

R, ZINE

TRBWIRIRAR TR R AR
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02318.HK
02601.HK
01336.HK
01339.HK

B
=R
PR IE

+EARKREE R

2.7% 2.4% 2.5% 4.6% 5.1% 7.5% 6.1% 4.4%
4.3% 4.3% 4.7% 5.2% 6.5% 71% 4.7% 5.3%
2.7% 4.6% 5.1% 7.6% 6.2% 6.1% 11.8% 6.3%
1.6% 3.9% 7.0% 7.6% 7.0% 71% 5.1% 5.6%

TARR: NSMIR, S KIEFR KT TS

(2) MAEE: STAFEHLBR PRI EZTHARLRER

b EERGAESLIK T FEI0FBRE, NAFLZLENEBZREXERG L
ARERDELGILE LR, 202555 Eh At S (EHIANELLZRELEITH
FEY KT EOREL LT TR, B WERAHGEHERE Bl L S L LE
AEREL RIAH], BTKEANFTHIER, ReOGEALSZARZLY, Mt
NHEEEHPRAAAREIPI AL SO RGHETIRAAZ M. 10A310IEL LA
AV HER T KA CNFREIEABRT AL LR LELS] LR E LA )
5 ANFHREIIALT LA LGB L ERE@N GEXERLR) ), AHTEH
AERET G ZAEMUATE, 12ARFH—FTHE (AeFENIGHERE
agal GERERAR) ) AFBEH., SiFH. LAMH. FlasEF SN LR
Ve RGN, — PN EALTER Lk, RE L ATHRGE 7 K300+
FH3.77%, 122025Q34F b % 49 4120.78%, NMEF @, FEH-F5048%. FH
K A%0.18%, # 4% 140.09%. F B A F0.02%, 3 kb H /2 7 £ 300 69 4L E : 2.64%.
0.49%- 0.30%- 0.23% 5 A B K2 1], A9 & H-F2A P RI00F HAE LR F,
AP T HENEXLRERN IR ILEL A,

A 30: AR EFTEAAEFRI0THRE LI

mE
3.00% 1 2.64%
2.50%
2.00% -
1.50% -
0, m
1.00% 0.49% .
0.50% - oU7 0.23% 0.12%
0_00(% - - - |
P [F 5 b E K AR @ AF A AR b E AR
FAERR: Find, J7 KIERRBEFR T
% 24: ZEELBFLLETHRLGLERIL
TE 35 7] AR 2021 2022 2023 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
SW #6431 0.17% 0.36% 0.33% 0.15% 0.38% 1.03% 0.62% 0.58% 1.10% 0.78%
EER S 0.13% 0.20% 0.17% 0.09% 0.19% 0.55% 0.30% 0.34% 0.59% 0.48%
o H K& 0.04% 0.06% 0.12% 0.05% 0.17% 0.38% 0.23% 0.17% 0.31% 0.18%
EE XN 0.00% 0.00% 0.02% 0.00% 0.00% 0.03% 0.04% 0.04% 0.12% 0.09%

R, ZINE

TRBWIRIRAR TR R AR
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hETR | ARDREHR

FEAFE

0.00%

0.09%

0.02% 0.01% 0.02% 0.05% 0.03% 0.02% 0.02% 0.02%

FoH KRR iFind, 7 RAGER KR P

% 25: LA EHARAT I

(2) HEAER: PRPAFELYKE, SETEAZLT

1.2 8 55 PEVAEE 512 8 £940%, B b7 ef e ik

HE2025F120 158, AP BAF, F E-F4%, + B KK, # £ R % 6920254PEV
5485 A1 #0.83X. 0.79X. 0.60X, 0.73X, 2024-2025%F % & T K3 #| FAKAz A%
L HAR LA, RS R EE LSRR, HEAAES, b2 AKRPEV
FEAE AL T 55 69 942 $A943%, F AL 4k T49%-90% : HAL F BAF, + B-F%.
P E KA, BRI 692025F PEVAE{E %7 A0.47X. 0.70X. 0.49X. 0.49X, H Al
¥ B -FZHRPEV LA T 15544% 02 K -F, Hfee il T62%-100%, Zar
B P XA RART R Lk

PEFRA
601318.SH
601628.SH
601601.SH
601336.SH
601319.SH

JEFRRA
02318.HK
02628.HK
02601.HK
01336.HK
00966.HK

e AR
P
FEAFE
+E AR
# AR
T E A%

LR B A
B4
 HAK
E AR
AR R
B AF

&y
67.08
46.01
39.58
69.07

8.79

&y
65.25
28.56
35.44
50.95
18.91

PEV PB 5 o R
2025E fR &%

2024 2025E 2024 2025E 2025E PB  2025E PEV
0.86 0.79 1.32 1.20 4.0% 31% 43%
0.93 0.83 2.55 2.32 2.1% 58% 59%
0.68 0.60 1.31 1.14 3.0% 34% 49%
0.83 0.73 2.24 2.15 4.7% 96% 90%

1.45 1.25 3.6% 66% -
PEV PB VB &% ¢
2025E f2 &%

2024 2025E 2024 2025E 2025E PB  2025E PEV
0.77 0.70 1.17 1.06 4.6% 38% 44%
0.53 0.47 1.45 1.31 3.7% 100% 100%
0.55 0.49 1.07 0.93 3.7% 51% 62%
0.56 0.49 1.51 1.45 7.0% 94% 94%
0.44 0.35 0.96 0.87 3.6% 90% 90%

FHRR: wind, JTRIERRBEFLFS 2 KAENRE12A150

RAIREE, ZIMHE

B S5 RIS AR TR . 23 AR
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A 31: AR LT &bz SPEVRE{EA S

— %A K AR-A

2.00 -

1.50 -

1.00 -

0.50 -

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FAERR: Find, J KIER KBRS

B 32: HIEE L7 %3 SPEVAEEA Y

— ¥ %-H KAR-H

1.80 -
1.60 -
140 -
1.20
1.00
0.80 -
0.60 -
0.40 -
0.20 -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

AR R Find. ] KIEFR KR PO

2.5 7 S ATHAS AR 32 8 18 A B M8 5 4 2.9%472.4%

BAVE AR BRI R PE S I G AT AR AR 8) 6 PEV SR F& A6 77
B3t FARAKGRT I EERAR S ﬁ+f2%al%3%@x%2m&% 3.0%,
il AT FERTRBEEKRFRNLEHT AT HORIMBE R, HFELLATe4
B EFE REFA LEN) LRT G THAMRSGRIOME R, BREN
B BHFARFEIGA BN A T EICNFLAE S T Y aTe9 ks £ md, B
L AT 8] 69 AE 4B IS5 69 TR AR AR 4K

% 26: THTF LT ELMEA RIS ROGANH

PEV 44 EV s 4& 50 5 4 T % 50 A~ BP #58C&bE IR & R S P
& & -F % 0.79 -9.20% 2.85%
FEAF 0.83 -9.10% 3.25%
B KR 0.60 -10.70% 2.15%
At e 0.73 -13.30% 3.00%
F52-H 0.70 -9.20% 2.35%
B #-H 0.47 -9.10% 1.66%
K AR-H 0.49 -10.70% 1.63%
#de-H 0.49 -13.30% 2.09%

BAERR: AWM, JRKIER KR F S

RAIREE, ZIMHE EFWIRIER TR TER
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JBERSERTTMBENLIA%N K, A AHRGPEVAZH1E%1.02/0.874

HTASMACLIEREE ST SfA X LSNE, mARLEMEARGEREREK
ST ARG, Fid kI LF ¢ KFA R TAGH 0T BT 5N ATk b A
ZARGG BT, WA ARG ERERLZARERGTHRES, £ 22 HANTH
4y, Bk AT BN 8 T EAK TR B 4 H A, BE EEEL5 F4T
LT A, BIEEIEEE R AGRA, T LR AR AR T4,
REREFRANTFEELASTOAL, FiE b LES, BRARIHRAAR
T, AlEFeGI2LARLEM, W ETRLMAGEERELEEART RGBS
F (BRI AT L 2026-5F £ vk BF AL e AR, THRREPEVAEIEKRR) ¥+,
BAVMHE B RARSF LT o928 BRI EEWNTHERNEN%, BA 2l
i BORGPE H  A 32 A9 PEV AR A KT,

M LT e AGEV AT I B B A SR M R A, BT 4 89 IS & T 5504 BP,
WEV#A10.7%, W AKEZTKEEZRIPARENE1%, B HE4K LT %LHA
B 69 & FEPEV-F ¥ A #1.04X, LT AHRFE E20% 89370 F (L aT-FH470
A27%, Tt ARA Bogpolsk, Frmh FAKT R LR E15%FH), B4R
e AHAE A S EPEV-E ) EE40.84X. &P H-FRZGARAHR GO EHEN
1.02420.874%, L ATARAHAZGPEVH #1540.79420.70X, IR A {45 E = 14,

BIEARLSETEAZHF AR, RETHEFUABAIE LT, BAHEE
RIS B TARNA L LA, BbEAELR L.

%) 27: LWedEZHEKFHE

EV x}#& # ik 3 # 3%+ 50 4~ BP
BRI BB BN B HH AR A EEKRF
8B TE
& B -F% 9.30% 4.00% 4.10% 1.02
b EAK 9.10% 4.00% 4.10% 1.02
LR=P e 10.70% 4.00% 4.10% 1.02
EIE XS 13.60% 4.00% 4.30% 1.08
F42-H 9.30% 4.00% 4.10% 0.87
#-H 9.10% 4.00% 4.10% 0.82
K AR-H 10.70% 4.00% 4.10% 0.82
#4e-H 13.60% 4.00% 4.30% 0.87

HAERR: MR,

P RER R

A, BRI 5 I EB

KANFAR F B -F42025-2027E#7 L4 % 2 5 B 1b-5%. 12%. 11%. 2025F % 2| F
KRATBH. LA, NeRITE—F 0, NeREHEARE, MBKEE
18T M EENSERTF T RAe T &Ry K, REFERFEADEK, %46
B G N 8 T 2024 #7 AR b R 3%, F B 2026F #2027 4 B R A 2k Rk AL
L KA DRRREERFET KR EEZE, A 2455 5 5 B 3% K11%.
8%, 4RAFEIE 5 AR IS K29%., 29%, w1 LIRFH2026-F £22027 45/ 8] #7 % 4 2

RAIREE, ZIMHE

TRBWIRIRAR TR R AR
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Rl EM12%. 1% 34z H G K, MMEFRFA R T T 0k 58 K IR 42

4

& 28: PEHFERRFRALEZRAMNE

) bl 3 1% 2023 2024 2025E 2026E 2027E
# AR 45% 4% -5% 12% 11%
BAE e 21% 7% -8% 15% 12%
R4k 115% -1% 0% 9% 9%
58 & o A R TR 0% 0% 0% 0% 0%
Bk 5 -1% 5% 6% 6% 7%
&t 1% 5% 2% 8% 8%
1) MF% 11% 4% 0% 7% 6%
ARk 4 59% 3% -12% 11% 8%
4k 28% 10% -15% 15% 10%
B4 168% -7% 7% 5% 5%
44 & b B A R TR 0% 0% 0% 0% 0%
BN -1% 4% 5% 5% 5%
(2) BATHRIS 38% 19% 28% 28% 28%
iRk 4 79% 1% 29% 29% 29%
4k 37% 0% 30% 30% 30%
R4 256% 27% 27% 27% 27%
484 & b B AE R R 0% 0% 0% 0% 0%
LA 5 13% 27% 27% 27% 27%
(3) AP -2% 1% 1% 1% 1%
iRk 4 -2% 1% 1% 1% 1%
4k -2% 1% 1% 1% 1%
R4k 0% 0% 0% 0% 0%
484 & b A R TR 0% 0% 0% 0% 0%
LA 5 0% -2% -2% -2% -2%

(4) & M4RE

ARk 4

4k -18% -15% 10% 10% 10%
R 4% 10% 5% 5% 5% 5%
484 % b A TR 0% 0% 0% 0% 0%
LA 5 0% -2% -2% -2% -2%

FH KRR wind, 7 RIER ZEAF P

KAFUR & B F422025-2027E )3 &4 #)7HE 5 51 B 1£27.4%. 10.6%. 7.1%. 2025

FRATH LT E T T AR MRE LGS, =FF N8 EHFA0ERE b

RBIRE, KMMNE BEEUIIEAR TR =R
33 /38
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GF SECURITIES

T 22 | AFTREEHST

+11.5%, #)52024Q4%

AT Ky & A S RBALIR K T B )3 E 04 AR T4

10, m25Q47 AT HR&EAER, NI = RERKTRALINE, BAXKITLFKR

&R 2 QAN A

&, BH 520254 F Lipdg h Rt —

Y AY £27.4%.

%&”2026@%\92027#75 FIRARIG KR T &AE BT 2 NT T AT HH 2L

P"H&Kjk«m YR8
7t 5] 2026E 422027 E )2 £ % #1114 4

% 29: PE-PFEAAM (L)

% CORK 2

S

EiF, A& e kAR E b kAR B R R,
WA —KE,
A E £10.6%427.1%-

b G &
KE A HAIRAZ T I K,

itk

RN PN
PRI IR S N

AT Ak A B AlN
AR Ak 5 F 4 5 AR AN
AEARAT L 5 AT AN
BFTKE
ANRMEE SR A
LR A
HA Ak SN
FELBH S

H Ak #
Bl & At
PRI IR %% A

o b AR A 69 o

e FEEREIR S 5 A
AR 547 5

B o ERGEM F B A
B B A

W 4R g
RBRFELEE
AESRAT Mk S F) B & ok
F Al % A

HACTE = ALK

13 AR R

2k A
P2 PN

W TS H

F i & 5

B PIAALTE R
A8

V3 & F BN 8] AL AR 4404 A1

1,201
-108

1,093
857

2024
10,289
5,512
939
379
1,236
836
665
4
697

20

-8,573

-4,491
147

2025E
10,732
5,637
845
417
1,335
903
800

767

2026E 2027E
11,493 12,431
5,972 6,399
871 888
426 468
1,469 1,616
1,084 1,300
800 800
5 5
844 928
0 0
24 27
-8,951 -9,707
-4,866 5,213
178 -196
137 150
1,614 1,776
12 13
-43 -48
974 -1,071
-4 -5
235 258
-439 -483
-55 -61
-691 -760
2,542 2,724
11 12
-25 -27
2,528 2,708
-253 271
2,275 2,437
1,784 1,911

TR R R NS MR, T RIERRETFR

R, ZINE

34 /38
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Rowshm: “TERHR” a4, BRERALZRAMAE K /. BARELI+NEG
e T TR ERA KSR RE, b EFR2EELREY: (1) K
FH K N5 A EARRRETIEH, 2014 £2024F 49 4R A7 38 KA 24,
25H1 4% FANBVMi£ 2]28.6% 4t T L7 Bl sk 5 & K-F, do B AT4RAR#T 2. NBVTT 4K A
BARARAT T & AT EF R kAR F, ARFREE K (2) F®fRib K
Yo BATHRFRBATIER A BMAE P, “5+5+N" BRI ARMAB Jk I1 3 R 18 AR 2 A7
B, BIrmAE R ERM > o R AE S AL, RRREAW ;LB HELRFEF. (3)
RGBIIF : RIEE R SRR T RS RATSFEEH, “EREKR” KEREL L
b, HEE P S AME K.

T “T AT TOHRATE, RERB TR AR, (1) Bl »aF
F2018F i KA ABLE, A oizd o6&, FRAERRAF; (2) ME: H4m
KA E B H (25H1 AL+ & rb & SF+2pct) , T 13 AL 8B B %% (OCI & 165%) o
B NS FERTREERRT LT AR IR, 5B THRERLRAKMK, A3FTFH
OCIR & 69 1L & =R E (5.8%) A=K AR E (10.5%) H LT LT &S KT,

GBRA: R REROE, EHRFA M L. T BEFBCRT AR 24 #,
25H1,N 8] 9 PRI 3T &b = #k 0 5 1 AR3.3%, T = AL 71 4R, 3 = KA 2 ICE
T A H MR, BT AE L,

AR BEAAARIE Ao T IE F R, BATSFEAN 2 4UK T Bk, 25Q3
NEFE (0.48%) £ K300 (2.64%) 9 E KA.

BAVFM 5 3T E W T 25-27FEPS% %#18.9/9.9/10.6 T/RL, HEVET 4T x4
25FAMHMR 632 5181.0/0.9XPEV, % &M A85.17 L/ #284.23 % T /IL, 4%
_?, “9”:}\” i;"}_é&c

RIeFTw: e B RRBIM, AT HEF, & MXELTA .

< MR T
PURHERRIM: LA S Rk Bk B BATE, 2l E A
BN A REERS.

AT HEAHRNE: KanflEL G aRieN e 244, RTINS A

HEARBIT R : 5] BATHY B3 = A K TR B, 235 F A X B R A
H MM, W ST A2 4 8] B 1,

RAIREE, ZIMHE EFWIRIER TR TER
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th P& | ATREMTE

= AR

212A314H 2023A
BT 5,772
i A 2,207
A ERALR 59,483
RN 450
ENIBAE A ak il 1,677
R AR 2 135
S SRl E: 1,807
b BRI AR 222
SR &S 194
AL 356
KA BB A 33,181
KR 2,589
B ARGES 149
[ = 3~ 474
1 K~ 98
T 326
HE 441
& 1E P FALTT 1,013
A B 1,438
LR 2,396
A 1,561
=Rt 115,834
43 I 3 933
1) W S ARAT AR 2,088
AT R L B A2 aRAL 4,499
FIN 753
A A 486
BT A A ak B 445
£ e T &K 2,418
RILE Lk K 1,164
JAT KA 89
FAAFE 3 169
A BR L % 8 498
KA 157
LI 34,182
PRI &R 5 A 41,598
K 1,352
B A A 9,640
AL 5 B 102
i 3E P A3AL AR 141
A 5k 2,818
Bt a3t 103,545
RE A 182
FANIRE 1,346
HemEolks -130
BRaREe 122
A B A 6,217
— A e A 1,304
PEE AN o R & 8,990
AT AL R AR 115,834

2024A
6,834
2,669
71,530
687
918
149
2,102
261
340
360
33,918
1,855
164
463
85
314
435
1,220
1,415
2,810
1,198
129,578
957
861
4,184
1,159
1,728
749
4,623
1,687
69
194
566
238
35,414
49,848
1,220
9,670
88
140
3,130
116,531
182
1,212
-558
122
6,935
1,443
9,286
129,578

45 LAARTF

2025E
7,518
2,936
80,814
756
1,010
163
2,312
287
374
396
36,399
2,041
180
509
94
323
479
1,342
1,556
2,950
1,317
143,758
1,052
947
4,603
1,275
1,900
824
5,085
1,856
76
214
622
261
37,185
58,325
1,342
10,637
92
154
3,379
129,838
181
1,333
-112
122
7,143
1,515
10,182
143,758

2026E
8,270
3,230
89,790
831
1,111
180
2,543
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198
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907
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11,701
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44,377
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12,871
102
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