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26FFFFLLR, BDEHIBRENENENERTBERFIFREN, RRERIME LT, BAMES. FikERkE, EARRGEBREN, SGTFEXEA, #%2026/8/28, B
EZ5PE (TTM) 7929.09X, iXZ29%5 (BH2010/2/5%, TRE) , MAE300 PE (TTM) A13.13X; EZRBMEERNZN121.52%, XEIHEE11%95 6, KFHRFRNER
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PR SRR, CXOFHIREMGETHE, BaifkUNEMEMNIL; SMIRIUERQAORERBE, BEIIRMELT<. BINEF T HFO0E~NNERT, EINEWR:
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FiohET, S HmFERE. A8, EEEE. 7.H%: BFeoidsn, BT "REKE HMBIEK" NRETHLE, EHaRfSNEHEREERERS . I
Hb, BICKEEABERMDS, FHAENERNAREELIINERIERK. S RO, =ma%. )2, €EiIh, S, FEGHZEE, 8.ETRS: BFEs5 K
RAREEFENTHAFERAURBES S FRERANIRRL. O, SEHini: 2R, BEE. BRETS.
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Il 11 EHRREHREAEIES, TUHEE

= 2026 FELRESEMRIRGIMERERAR 300, PFRFRTRLNAEEE, GRESRE, BRLFRREFER. F17
IRSAESAIABCIRTE R A RIS, SREM B EBATaS. 3-4FBIHEARRRES, BENERERRIT, fEERE Lo,
Sk, SALUR, BEMEUUEN (WASCOXR) i, MNBUMUSNSHSN, BMESIHSASRERbiRE, S5
DT, MEREHIRRE, THASETE, RREHRMES, BEEHER.

 ERKIESEE, E26/8/28, USRI TRE224%, BR300 80pct, FERE—RIT LRSS 26,

EZR2: 20265 LIREASHIRER S —RITI HHE=R12

EZFR1: 2026ESEAIRIRES 1T (EiZE2026/8/28)

5o % —EHEY
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5.0 2 HOEIE R =RXIREEBPHREL K b 5=
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BRBRIR: Wind, FERESHARART ERBRIE: Wind, SPEBIESHTAT
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I 1 EszsrtETESEN=E &= i il %

B ErIRSFRIMENTIR. HAETRS (£ 801156.SIEEMDBECRO) RIRFIEMEER(E, KBEXNERYT, 2026FH=E
2026/8/283K1E/9+32%, IKELZGIRIR, ERIRREH TR, HEPELRIERBRIK, 15-13%.

EFR3: ETiRS. WEEADRIENEY, ERFIRIRIREK

——{FHZ —e—EWtlm —e=[ETE —e—EXNEI —e=—rhiy ETIRS
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BRISRE: Wind, SHRIEStHRET
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I 1.3 EBRREEKFLFHR2010ELRIBRHER = & FB i

B EDRPMGEGRENE, STEMEAL. #%F2026/8/28, BHAEZPE (TTM) 529.09X, 1X&29%%547 (H2010/2/5%8, TE) |
MFE300 PE (TTM) #13.13X; EZSHRBMAERNZEN121.52%, XBIHE11%90, KT HEETHNZR187.7%, 4bF20105ELA
SREHENHEAL

EZ=4: EZIRRPE (TTM) {HESFTE

— v HEHLY (L) —— FIR300 (£4h) —EMFE ()
80 1 400%
0T 1 350%
0 | ‘ 1 300%
50 | " m / { 250%
40 / \ _‘ 1 200%
an (A
30 n w \ \ A M’ A _ 150%
V /‘. b' 4 ! “ l\ \,d
20 f 1 100%
10 1 50%
0 . 0%

10/2/5 11/2/5 12/2/5 13/2/5 14/2/5 15/2/5 16/2/5 17/2/5 18/2/5 19/2/5 20/2/5 21/2/5 22/2/5 23/2/5 24/2/5 25/2/5 26/2/5

BESKkIR: Wind, F#RESART
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1/9/9202
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L/9/¥202
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L/€/€202
L/eL/ezeoe
L/6/2202
L/9/2202
L/€/eeoz
L/21/1202
L/6/1202
L/9/1202
L/€/1e0z
L/21/0202
1/6/0202
L/9/0202
L/€/0202
L/21/6102
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L/€/81L02
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L/21/9102
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L/€/9102
L/21/5102
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L/9/5102
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Il 1.5 CROFEIFBETESS &7 i il %

m EATIECER: NECKRFERRE, CROMEIFAREEZEEE. M26Q1, CROREERECHE, ECKMERI=FNAHEE
BITAESINLIER, ERIEIAYEAEREERITE, Wit MQIEER, FEELZFCRONTHNFREHERT.

EZ6: HHRE. ERER. BEREMHEZ2026Q2ECKTH{ERI=

ovoprs  20Q2¥FARE 2026Q21FRS 2026Q1ISIRET - — -
MRS mmgtos) o (Zm) @ dzw) o0 80 Tgew  maw 20

2026Q2158 2026Q158 .

Z5EPRRETE 30.93% 12.44 462.05 386.45 75.60 769 660 109
{EiREL -6.29% 6.89 238.14 275.38 -37.24 404 472 -68
EEEY -7.55% 11.76 141.35 175.05 -33.70 198 224 -26
F3ER 62.27% 18.28 102.12 50.39 51.73 162 70 92
ek 12.52% 19.65 98.28 70.40 27.89 163 112 51
REEY -33.85% 13.20 93.01 134.09 -41.08 106 141 -35
BfIXIE 6.07% 7.31 88.75 7711 11.65 105 128 -23
FHeEREY -4.30% 13.29 86.11 92.07 -5.96 134 119 15
RIBED -8.88% 25.06 82.94 64.57 18.37 89 114 -25
BEE 19.23% 23.03 82.02 71.44 10.58 89 66 23

FRIEE: FinD, SHRIESHARAT
el 9
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I 21 BEESHEIVESRIEFERESIE £ th W iF %

CHINA POST SECURITIES

> 2017~202657H, REESHISIEWIIAEZBE—ERR, HEEHT AEEABIENERE. 2017FERERIIBENE
TERANER, REl 7T -LENAnEEETITARIGER, #T "W=H" FHaik. RRPHEERBAFERAE, ELHIE
WEWERBRAETRE, FT2024FRE7r. 2025FEHFIEWEERT E. st cEFHESFER N, SRS NE.

> 2017~2025FBFERESHE—ENGER, EXHEBERERESSFHRTERANERKEE, ERESHIRE —ERISZTEN.
A, BRIERESRWS LIRSEERABENEITRE, BBRESRARNERNETEK.

EE7: 2017~20265F7 BREEZS S =k EZR8: 2017~2025FKEEARETRIE (BEBRK)

HE R

35,000 76.111.40 40000 - 25%
30000 | 28459.60 29,288.50 7' 35000 -

’ 24,264.70 4,857.30 25,205.7 4 20%
25,000 23,908.60% %s,298.50 30000 |
20,000 | 18,2140 25000 |

1 15%

15000 | 1 10%

‘ 20000

10000

1 5%

5000 r

0%

NNNNNNNNNNNNNNNNNNNNNNNNNNNNN 20174 20184 20194 20204 20214 20224 20234 20244  2025%
E 254k b R4 7
"EHAE BARHE (ER) e F N (f25n) mmmE e ¥ il (L) ——IKAYOY —— T #YOY
BREERR: ERAITE. PHRIESHARFT BRERR: ERAITE. ORISR
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I 22 0%75BD: HiGHa%mER, BDIAZSESL & B8 il %

> 26H1EAlicense-out EAELES, IBEEHDESEEE, 26H1HER icense-out3azZ T EFHEEE, RTZHE
1002, BRZBETWEINZET (HEKEZXZREIMLIS8%) , MERESEIIHE4FELE, R HFNUAS0ZETT
(HeHKEHRZSETEFLHIL39%) . FEFTOP2O0MNCEREARIARZEEIA28E, BRXRASTHFAET60{ZE
JC, CHEId25FEEFM692{Z2ZET.

> BaW/ZinBDIEk, NewCoFEEER, 26HT1ERlicense-outliiBESRTFIE. Bl LSSE mdmlE,, ADCATEES
FHEETEETE, BRRXFEEAFNENMZIETESEMN (FEREEREYSERSIERER) ;| WS BDIEME
MR ERB %R, IMZERTENLIREa82{Z3E ttlhE#a, BritiBZ2 AREMB, ENEEREFBEHEX
MASHFOMCET S, B AE, NewColiislskERE{HE, UBEInEASKaileraG/EARI, 26/04 KailerapkIh
FHEMARIPO L, BB S{EKHEOUroMI# =S FE=IKIN

- IEFEEREYEZ license-outaZ Z21E) EZ*10: 26H1EREYIEZlicense-out TOP10

SEEE : ; BEE B WALCE (XRAHEMER) ;
(BhH%Em) (5H%T) SRS PR L EEHE

License-out [l Oth 3" " SYH2082 (FRIRIEMR); 24/52 NP
I License-ou ers 2026-01-30 RHER AstraZeneca 18,500 1,200 BT A AT L IR [av gy e
2,751 = g
= Tk ; ATRtEks it R IR INE ; S, -
2026-05-12 [EHmEZS Bristol-Myers Squibb 15,200 600 STEISFRE (I5ERE) Mieemlst; sl
AR LM ST E] BRI R ; )
2026-05-29 EixEY Pfizer 10,500 650 ANHERUALIPETR ; PhiEadmtek
ANEERMFIFO INEIRE (kEFRAT)
2026-02-08 {BiLEw Eli Lilly 8,850 350 et (IGPRRD) iE. BhEdig
2026-01-13 RBEHZE AbbVie 5,600 650 RC148 (IIEAIGER); 4/23 Bhyeasite
2026-02-11 IS Madrigal Pharmaceuticals 4,460 60 TNRETRIMASHAISIRNAST % (IGFRRD) HIBTAmER
2026-06-02 EER Eli Lilly 3,054 / BEZAMESEIFEEIIE (IEFRRI) /
o o Pharma.Al candidates (IiGFRRT) SFiEh
-03- BE Eli Lill 2,750 115 = = — i Hfth4iita
2021 2022 2023 2024 2025 2026H1 2021 2022 2023 2024 2025 2026H1 2021 2022 2023 2024 2025 2026H1 2026:05-28 e Y EESERE ORI (IRFRAT) ftaeek
License-out2{ B SR HEBHE, 2021-2026H1 License-outEfHRa SIETIRELH, 2021-2026H1 ({Z27T)  License-outB&HitT SIRRARILL, 2021-2026H1 (1Z25%) 2026-06-22 HESERE SK Biopharmaceuticals 2,500 / BISTESHIREES T (ImERAT) R
2026-06-22 EHEZ K2 Therapeutics 1,961 / TUERMETCE (IfRERAED) frhyEasiag

REER IR SRR RSt BRE: EREST. DHRTEASHAT 12



I 23 2025EMeIEIRRESIS KT, MRREEEh S DB

> 2026H1, £KBIFA—RHIBIRAMEFHE115058, FEEFA76IEK6.1%, 2026H1, EREIFHA—RHIHmEE
H243# e , [ L8 1K16.3%,; BIMIRSEM2621E, BEETE1.9%, 2026H1, £IKEIFHA—RHIHRMRE ST
267.51237T, EILEESF168.8{23TTiB1<58.5%, 2026H1, ERGIFE—RMizmE RS E58.114357T, FEIBIK9.1%;
BN IS EE 209.4 {2355t . [EIEEIEKS53.6%.

> 2026H1, I\oF. A, ATEELEASEE, ALSEMNESMAVRREFREAAEEKR.

EZR11: ERSMeIFE—RihiaRpE R EFR12: ERNSHREMESM A

B B E — SEHEESE 2026H1 S HERIFEHSREST
" 140
= N AT MASH (12257)
| e N O W P s
i 80
b & 2 . W o ween e |7 BRI
3839 539 ., 35324236 i
5 - s6 | mmmx  ATEE 1R
OGiet 2 3 4 6 6 7 p@0i’e 10 11 12 2021 2 .3 4% g ° 30 | ATmeE  mEsm 127098

ERE—RHBAEMESGE ) .
.................. . (2026518, 3152 44 HERTY)  BpEE
. _ 20256128, BHSESH 1 TARTMESEY, € |
o Ex BE — SHRARSH (Z55T)! X, sEARBULMESE | | EREHUD1R-2.87(Z | Wi 23| mmwz @mwerz
_____________ | B0, SIEEEEIPO- | ! i&:z ﬁ%ﬁmﬁﬁg | ' S
————————————————— \ 12025410 N 22.77MZiEw. EREE | 2027 X ] .
8 1 osESH, BRERES amire. Dages| | IPO126TRARD. S |\ MIPO-1830CHER 08 s =mmz sovussn
| LT, BHOBOZET |\ n2egmARD. -, . FELIPOIOZET /T
60 1 Seweace--s S WIS 16(ZTARD.! - 4 T s 0.8 Bis| = HEFE
% . Sy SER-0.9MZ BT T 1 L 4. 1
S ki i ;i
\ 2047 20. : = : 14 BERGE - EERE
20 9.3 _19.3— 415,1 & ~17.3, 16A1.8311A2 : '16. i Y 0.2 ! 7
" 23 530 ol - d K - [ msezem omm 28
20251 2 3 4 5 6 7 8 9 10 1M1 12 20261 2 3 4 5 __6_____‘ _________ 6 |
AR — R DA S 120265 BRESEA || 2026F6HLESEE | b mEmE SEeE
| ERERE, SIENE ;&Zggglﬁggg a2, W =5+ 3 ;
| [EZ5IPO-21.13(Zi87T ) | =, 5. | £ 7
Eme0-21. 130 B e | B B men g

BRER: EAES. PHRIESHRRAT BREER: ERER. THRIESHRAT
el 13



I 2.4 2026H1iESBIRIFRBERE, QLIFEH

> 20265 E¥ 5, REETRMBIMTREREDIIIMER > 20265 L, BESHRETEMATHARNGERGHIED

LEFIE12.78%, MNBEEHE, 1—4RMmREAL
TRHEKXE, SEREEEEWEEL 4%, 68
ELCISEH—SHIEE 8%, BRETIREBAREL—
ZEPERAER, —FEOMESEEZRLML, ™5
[ElR{ES1ER.

EZR13: 2024-20265 FHFHREETSBMATHEFIRHIZN

RN ELEN

w15 ({770) Etk

66.51%

il 19.55% Blz0.14%
12.78%
Isgm% I I

2024H1

2024H2 2025H1 2025H2 2026H1

BERLLTE, EXESMER—FEBRE. FttXMHE
WXERBERIT R, RWAHES BRI T 5.63%F18.80%,
S tISERRTT, ARSI X EL IR 15%,
 ECAR R/ MBI,

grlzmﬂim%ﬁ

CHINA POST SECURITIES

> 20265 L¥F, SFERERETRMREHIRSEMRLL
TiE, BE=RERFMPEETRSFEER, REiHE—L@
ABERSER. = RERRWESMEFERE/NT RS
RERE, SEATHLLER2025FRERRY 59.39%RAE
65.37%, EINL 6ANESR, HRETRMIBRAVENTE
.

BE&15: 20265 FHFREET S MSFRERRWAURS

E=14: 20265 CHFHEET RS RIEMERR

A -563%

A -880%
& -15.69% IS.77% I

AEBX PRERIRX PERIBX FdbiwX
2025H1 m2026H1 s @tk

§§1 7: 20265 EHFRHEETT RN K RWAIME SR

i

-3.99%

-21.23%

27.74%

. -34.20% I
—

=R R B Hith
2025H1 = 2026H1 @tk

EZR18: 20265 FHFHEES T SMSFRERREAES

ﬁl 6: 20265 L FHEES T/ ATHEPIRHEMER

Eia%

18 28 38 48 SA 68

2025H1 _— 2026H1 _— [

2025H1 2026H1

BAERER PRI = X » ARt

EE3Et

2025H1 2026H1
—5 = Hfth

14

BRKRIR: RER. PERESHRT
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I 31005 (A) : MASHSRIBIRKSS, BRMSSNSE & DB

> 22z ARREIFIZS LA E26H1SLINEWT448.1127T (+55.3%) ; SLIFRNFFIE0.9127T, HSKIE406.5%, TR
&, 26Q2EFU1/9260.01Z7T (+68.3%) . IAEHFFH68.5(27T (+1119.3%) , WAFEHRIALIYCINAKIBENE.

> GaXE, ARFIAANTIERRMEWCINERRTINERS, WEFHMNERER. XOHNREERSE, R
B FASZEEW RN iREREERENE, IRRHSEBEZR, MBDEXAN6HIREES, WREEY). AHEIHF,
RREBN SMESRINEEEH LT HKATRIFRANE, FTHEHANENEFRNURERSFEERIFELRT.

5520: 22Q3-26Q2EIHzoiRtR (ARR) IAEHSEFIEE

EZR19: 22Q3-26Q2ElHzatRE (ARR) WNIE)

/

=M (127T) BEWKRAYOY (i)

o | 122; o — SR (1257) BESREOY
800 | 1 120% 60 - ~1000%
700 1 100% 40 o - 800%
600 1 8o - 600%
500 | con | 400%
400
300 | 1 40% 1 200%
200 G I I— 20% 4 0%
100 | \ ) 1 0% 4 -200%
0 20% | -400%
B el S S o 0 ! -00%

BRI Wind,_SRERESHIE FEISRIE: Wind, PRESHISHT
Bl g SIS | ESH 16



Il 31 00575 (A) - ASSRESKSS, BIMSBNEE £ PBiE%
EIZR21: ARBIFIEAAEEEEE

= LN e AV RFDIRE HAESFI==
2024 2025 2026H1 2026Q2 2024 2025 2026H1 2026Q2 2024 2025 2026H1 2026Q2
Bsr-U 56.2% 40.5% 268% 23.3% 44.4% 126.4% 1017.6% 233.3% -198% 3.7% 13.1% 13.1%
B*¥a): i 7163% 458% 399% 36.1% 1245% 485% 51.0% 441% 383% 39.0% 412% 423%
BHIXIE 9363% -56.7% 9.4% -10.6% 547.3% -1321% -43.6% -388% 624% -46.3% -901.5% -926.0%
=XEER  17.7% 251.8% 348% 313% 19.0% 1025.0% 652% 73.7% 20.6% 659% 30.0% 25.5%
XEEY 585% 894% 433.1% 808.6% 2.3% 104.5% 1073.8% 2360.6% -87.8% 2.1% 741%  84.2%
ke 367% 1353% 55.5% 73.8% 29.7% 2257% 3274% 208.7% -43.6% 23.3% 16.5% 15.0%
FERIB-U 379% 521% 2209% 442% 50.9% -15.6% 700.7% 70.1% -321% -24.4% 51.1% -52%

BEEZG-U 2942% 1226% 472% 383% 22.6% 64%  448% 38.7% -2498% -105.0% -442% -453%

BEQET  208% 89% 2087% 345.9% -943% -7953% 30796% o0 21%  -136% 378%  51.9%

IBRVER-U 56.3% 231.6% 209.0% 2282% -0.9% 6.6% 9.6% 1.3% -535.4% -150.8% -165.8% -149.4%
BiaEM-U 133% -47% 4343% -46.7% 1.7% 76% 211.8% -47.7% -252.8% -245.0% 41.0% -562.8%
wmAaEY-U -9.0% -77.9% 1782% -1.8% 148% -315% -11.6% -39.1% -1482% -881.8% -269.9% -913.8%
BxEWM-U 297% 282% 452% 452% 43.9% 233% 57.5% 75.0% -662% -39.6% -12.0% -6.2%

BRI Wind, H#BiEsiAZRT

SRR EEH 17



I 31605 (H) : 26HIRARISRIZK, BRSNS & B IE %

> 60xHBEEEUFZS L ABI26H1SCENE939.1127T, REEL+22.0%; SEIFELESFFE161.5(27T, E25H1SEEHE
B MBERFNREN, EE=1"REASCINER.

> B{RKE, Biopharmag\ LR EE, WANimKS

=)

SRHETRHR, QBT RSk YOI ESAaNE. RUCEZRSac-

TMTUUR BT RIRIS SR NSFIRRNEFRRNETE, FBERANKREY X, SMBAXRENNERE, #FER
BTN, WNEBFRHZA. dEEYFHIBIEAEYS, 26H1NBDIKN\EHRMES, NABER. TEEYHIZA.
RETLANIIRESE, HIREIFZGLE A TR LR EIFT I S RIE A REBASENIEF . BDHSEERERIIERIAFIMNER,
T AREZBARSHEFREEH—LTRBINMNCETT, BIMLEEREERER.

EZR22: 20H1-26H18IFrZ9tRe (HER) YIANIER

E|Z=23: 20H1-26H1GIFZAIRR (HAR) /#FEE

1,000
900 r
800
700
600 |
500 r
400
300 r
200 r

mm ENEN (127T) EAYOY

1 35%
1 30%
1 25%
1 20%
1 15%
1 10%
1 5%

0%

D27 a1 N s 2N - H ~ E =g ;I I-‘:J: /\E = s ’ = w :/H\:%
gﬁﬁ;%%ﬁﬁgﬁﬁ AFFT (X BT AR mREE, AR tsE)

200 - m EEEEESRIN (1Z5T)

150 r
100
50 |
0
'5Q§9'
-100 r

-150 ¢

-200 -

BEERIR: Wind, PERIEFHART (£: BT EHARLHEEE, IEI:I%GE{%%%%)



[

HIFRHIZS
AHER
ARESEYIFIZS
(EiXEY
FHeEREY
BLEY
=HHIE
a0k |4
BRES
BHEIr-B
MEESD
HA7754-B
Flixe5dk-B
FtHEZS-B
hnFlE-B
{EHEZS-B

hiE (1Z7T)

2,226.8
1,098.1
1,045.3
1,874.7
1,229.8
878.3
430.5
290.2
235.3
234.5
173.0
94.0
80.0
135.9
52.1
26.2

26HTIEAELLIG IR, BRIBEIFHS

ElFR24: HRBIFFIAATEEERE

= [N e
2025 2026H1
22.6% 11.7%

-10.4% 40.1%
10.3% 10.6%
38.4% 44.8%

6.5% 2.9%

43.9% 27.9%
94.3% 3.9%
16.5% 27.8%
15.3% -4.9%
67.3% 23.7%

-13.0% 0.2%
-33.8% 314.8%

218.7% 21.5%

314.6% 20.9%
-65.6% 1500.5%
14.6% 864.8%

R SRS
2025 2026H1
271% 35.8%

-10.3% 139.2%
22.1% 1.4%
959.7% 50.2%
-43.2% 367.3%
-116.3% 25.6%
305.8% -15.6%
83.3% 37.3%
33.2% -8.7%
-1.4% 1644.1%
1025.4% -97.5%
-379.1% 6.6%
87.7% 11.5%
3114.7% -13.9%
6.2% 1118.1%
25.1% 383.3%

£

th i i 55

CHINA POST SECURITIES

265 FFA—EFE ({Z7T)

61.58
79.10
46.56
29.39
-1.00
-0.93
26.12
17.47
-2.56
8.07
0.56
-3.50
-2.12
0.94
3.84
3.64

BRISKIR: Wind, SPERESAFRT (HEMI265FE#FiE—ETnHE#1E26/08/28)

B2 REREH
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Il 31 % SOMERISZ SN TR ISR £ 0 i %

YV VYV

>

> CIFRESRYBINE RIS Z L HNERERRIRMER. NRHCIERESEINV RN sac- TMTEEBFEREE=H, BEI// K
jJEE'-WJ'5AZEI’JCI\/IG901 2L+ BREENKIDR=RIIRSAT), FUTESFEIINDA, ED*EE27/28£EW/ZA\EJ:F§I%@;E
KEMNCRBIMEE D A. —HEEREERNAESTAEER_ LRSS RRA, LreRPEEERTIR, »—Em,
ok EIFTERIH BRE M BRI WM HIAYSE R ER, fRIRIRIRIBZE.

FESEXTHNEE RN REISABDIEFFIEZE R JIMNCEZRbackbonefldiE&D, @sac-TMTIEEALPHRIADCE
tLERIE, INEEERMTHI AR, BFRB7H3 ADCER2L ES-SCLSHI2L+RYiE S & RB=HI5KEMIES

R, BEBIEFEACSKIFRRL, EREENEKESHO=R];, RITLIFIEB7H4 ADC (7EBE#HFR) HZI=H
IRFRAYEE]. EREFEELHAMNCHEEZERA, DEEKGmiaIERL i,

EARIKIEREE, HEDEENMAPERRKIBERENIER, RE27-28FRIFZRIGHAUBDRAIF—IEIM
AEMFR, REERQEENENIOTUNFIADCEHFEMEH S EEINERNIeiEEEAMt i, XA To AFEtBEN
BRER, LLEHMERD A BB RIS IFIERPoC, ([HESEEEEH—TITH.

ENKERENS. BDMMEREHEXAIIRRY:

SR RESS2BRFH: EAEY. BOEYW. =5, fMeEZE, BEES. FRHH
{reIPharma: [EIiRlEZy. #@FRHIZ5. RHEH. BER. ZHRAl, 5eFREY. ICFHED
tlfiER{tRIBiotech: FiET., REEY). BEHE. FEEY. EG7l. NRE

MBGTE~: FARRMUXEG, WEARITHAXEG, HERBGANXEG. BERKG, LeMEr X,

52 MR E=RAEH 20



I 32 i QQUABERE, FLEHEEE £F LWL %

> 26HMEZEFFHRIRUIN T R E, RECIVETE, FUERNE. 26HTRRERATWAGIT1817.0(Z7T (-3.0%) , I3&HS
MiE211.01Z7T (+3.0%) . BAKREEXRIUKRERRKFPEMENBANBRKER—ESE, BHXRRILBIEETE, EB5
m T ATRTFNERER, BRNESSERRERIETT.

> 26QRRFARLNEIMINGLT890.7427T (-5.8%) , IALLAFT I, 138EFRE9.1M27T (-5.9%) , kEBEIANERE
AFZRELARGHIAERERF] FinbE a7 E.

EIZR25: 22Q3-26Q2 (LFHIFITRRIKIN BT EZR26: 22Q3-26Q2 {tEHIFITRRITEHEFEE

=N (125T) ZIRAYOY (Z58H) mmm |GEH&FE (127T) IFEHEFIEYOY

120 ¢ - 700%
-+ 600%
100+ -+ 500%
-+ 400%
1 300%
-+ 200%
- 100%
1 0%
1 -100%
-200%

BEIRE: Wind, FHBIESRSRT BEIsRE: Wind, FHBIESHSAT
el 21



Il 32 @80 QAUABERE, FigEE:S £ 5.8 i %

> SLERMEEA TR 26 QU NIBRZRIER N EREN SN, SEERMALQL. BisEA26H18IFTAEKaE, Bh
HZ5EE, BMNBDEEM, QAlEEEFEEA. SREANZEIESRWSHNEBIESIEMNTN. BRFNEIMFESR
g;:'féi%lii%t’t, FEBDWGAFE. RHEZ KA [T EREAEE, BUFAIEAZETRMCESRREIIAN SEEF
SN

ElZR27: BigPharmaE R ANBIREHUELLR

EWUIAIRE AR FDIEE HAESFI==
2024 2025 2026H1 2026Q2 2024 2025 2026H1 2026Q2 2024 2025 2026H1 2026Q2
fBRESD 226% 13.0% -1.9% -145% 492% 20.0% -12.7% -354% 221% 234% 241% 21.3%
HEED 3.2% 4.1% 1.8% -05% 225% -1.2% 5.4% 0.4% 8.0% 7.6% 8.4% 8.0%
SEEHN -08% 1.4% 4.8% 2.7% 15.1% 1.1% 191% 16.9% 5.6% 5.6% 5.6% 6.2%
8RR 109% 179% 547% 381% -454% 263% 4201% 1445% 3.6% 3.8% 243% 15.1%
FHeZk 1.7%  -151% -27% -24% 227% -450% -29.0% -245% 13.3% 8.6% 7.9% 6.9%
SAVA 19.2% 8.5% 16.3% 17.0% 8.4% -2.8% 15.6% 16.1% 142% 127% 162% 14.4%
PREREREl  -5.0% 1.8% -203% -311% 5.2% 1.5% -293% -513% 168% 16.7% 17.8% 14.6%

BEKRIR: Wind, FEBESHRAT

el 22



I 258 QUEABRE, HigREEE & 5.1 iE %

> INMEZRIRIERATI6HTINANBERZGHAERERN, FiEinENZEMASTHEZMA T NG, QAEimE5T

l\\\

H%ﬁ? BEIMESB—EL

> WOk E, BEXIERIISEZS, EXEETKRNDNIENRE, FFZRENREE. RERUSVAETESZERREN
&ﬁﬂﬁ?@@ﬁ%’ﬂﬂ, ORI B IENA e, Shzs A FRfEELE RS, (CFHIZ526H1EFMINE ﬁm_%,
BT EE.

EZR28: NEULFHIFERATEEHHEILR

SAINIEE HEHEI G FEIEE HIEHERFI=E
2024 2025 2026H1 2026Q2 2024 2025 2026H1 2026Q2 2024 2025 2026H1 2026Q2
—mé  -421% -357% -158% -48.6% -340.8% -314% -213% -42% -19.9% -40.7% -26.7% -121.0%

BiEgdk  13.0% 3.7% 6.9% 7.3% 12.9%  -7.5% 6.7% 7.0% 201% 17.9% 232% 26.6%
i e 23.2% 01% -13.5% -22.0% 1555% 55.8% -244% -695% 7.1% 11.1% 12.2% 7.6%
T2 4.4% -5.7% 5.4% 94%  43.7% -13.0% -15% -93% -452% -542% -32.7% -36.3%

A 4.0% 21% -1.5% 0.3% 214% 101% -51% -127% 156% 175% 172% 17.5%

LEiBER -51.8% 82.1% 3.4% 2.9% -97.6% 1479.9% 2.8% -1.9% 2.2% 19.5% 23.0% 24.8%

EES 3.2% 1.7% 4.7% 11.9% -3.6% -19% -34.0% -40.6% 133% 129% 10.0% 9.0%

BEEY  208%  -1.4% 0.7% -46% 109% 19.0% -97% -32% 129% 15.6% 142% 16.7%

iCFHIZs-W 18.0% -88%  21.8%  32.0% 395% -76% 625% 2457% 8.4% 8.5% 14.2%  16.7%

SRR Wind, HRESHZAT
ISR EREAR

23



I 32 assis: QARAIRE, RigREEE £ 0 i %

> BigPharma: IAEZESRERNBME, MASESR, ERXTHAEREHR. [ BAMERSHE.
{BIREZS: ENEIFREARL, SIFESEE, BDENKERETM, 26H2EIFZSIINIBERE ENNAR,
BHEZGIk: )II776-APAMMSEIRE, Xiakdtes, RUCEZEADCRFNME, BRINVRREUENS.
BER: INAEEECHRAL Eh, tFmBERNEZEHERRI, DPP1HLHEEEREK,

> INBUEEFEIRIR . BETEEASTERFARKEF, ERXNTESERISSIE. BRInAREIEIENADT TERL.
BAFER: EWARNITSRE, BhAHEHILSE, CLDN18 2B faREHEMBEA. HER, MEEFRIZRAESHRT.
RAhEgAk: MATRBRIEME, HitLp(a)/ o FHIGIFIFEBD g,
FEAREY): SEXRERGURKIEBNREgR, BIER o FRGFAEZIRG, IKZF1/30 FREUEIEIEH, TREBMUMNSE.
CFHIE: BINSTHIMAHRIZERNRERIK, EHPD-1/TIGIT/IL-15=RESHRFHLS.

O #NKiE: EiRED. RHel. BRRl BRER. Ak, wREY. [FHHE.

O X FmEEART, EFSInARERANIE, EFFSIRREERARIE, RRENDKTIHE.

EsETnsEH 24



I 33 cxo: imRpelsEmEEK, S RN EIBIES &7 80 iE %

> 2026Q2 CXORIRIELENIES T, 2026 QURRIFARLEMINEGLT309.3{27T (+27.6%) , |3EFEFE71.9(Z7T
(+9.6%) , WANIMEGIK, RUAEmBEGFERE, TEMRFRES. EEROFIFEEME—XETRENE, Tk
NEIRFRIENEBESR,

ElZ29: 23Q2-26Q2 CXOfRLRIE NS BZ30: 23Q2-26Q2 CXOfxtRAs & a1,

350 - N (L) ——— B ALAY0Y (F4) - 30% 90 - w3 0% ) (L) )3 % 4 A EY0Y - 250%
I - 25%
300 - 200%
; - 20%
50 L
L 155 150%
200 L 10% - 100%
150 | 5% - 50%
. 0,
100 | o L ox
- —5%
50 | o - -50%
0 | 154 - -100%
BESKIR: iFind, HERIESHASAT BEKIR: iFind, SPEBIESIARAT

el 25



I 33 Cx0: iRpRIEILEISK, S RLARLRES

> CXOIRRERAEF, HLCDMOMIINZAEEE. BT IEEAFINRIGK, HEARE2026HTIIAIEE38.9%,
B0 SFFRH IR E36.6%, KEWHE, FESZT/I\DFD&M LIKTIDESEWSRERRE, FEIAE
Chemistryl'SSINIFRIGIK.,

> CROATENTREARERRER, BESHIEMSRN, FFRNFENSET.

EE31: CXOBAADEESIER

£

th i i 55

CHINA POST SECURITIES

SV IGE HAEVAEHFIEE HAESFI=
2023 2024 2025  2026H1 2023 2024 2025  2026H1 2023 2024 2025  2026H1

25 AR s 2.5% -2.7% 15.8% 38.9% 18.0% 2.5% 32.6% 89.4% 24.2% 25.5% 29.1% 36.6%
RIEES -6.8%  -56.0% 3.5% 14.1% -40%  -42.1%  -58.5% 31.8% 20.0% 12.9% 5.2% 7.5%
B 19.6%  -44.2% 14.8% 17.9% 6.5%  -26.8% 38.8% 8.9% 13.1% 9.0% 10.9% 9.1%
| -434%  -59.3% 14.9% 13.1%  -34.9%  -59.6% 22.0% -7.3% 26.9% 14.6% 15.5% 14.6%
RRETH 4 ~11.0%  -71.9%  -17.9% 53%  -66.9%  -93.0% 1221.3% 2931.7% 14.2% 1.2% 18.8% 99.3%
LMk -5.2%  -48.0% 6.7%  -10.3% 105%  -42.1% 22.8%  -26.6% 18.5% 11.5% 13.2% 15.0%
BsRS -57.2%  -55.8% 13.5% 10.4%  -87.5% -209.7% -121.6% -3943.7% 6.8% -9.0% 1.7%  -13.8%
BRSGE: iFind, RRESHIUR

26
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Il 33 CxO: fRIRIVEILEIGK, B4 BLAT HFES] £F LWL %

- CXOBMBIENASFFHTIMATORE, FHSEmRa. 1) SRADHREIET LBIgs|, SAmES;
2) BRANEBIANSEES (2026H1 STHEBIASII 67 617228 yoy+58.5%) , LUREINCXO QUAEHET (&
I ERUBITS) | SEETLSEEDIED: ) AUSKICIOCS TR EKZRNS, B
IR

> FEIRENETH, BaRRLEEENENTL. WERE. FIRR. RS AEHESSEENEEMENTES
SRR, EQLISIKEREZEHENE. REXNB LESFES|, JISRRFFREFITRIERSA%, REQQWAT
ZEANED BIEIELIER19.38%F022.30%, FIEHEITR+30%, TN ATQUEFHESIE,

O #ENKE: ARG, JIRR. REMk. =RED. S5, mEaf. RITH#A. SEfs,

O XpEiEa: BXRREARIE, MR mEArNTIE, SRENDKTREE.

EsETnsEH 27



Il 4 RTESaLs: SSESERE, WATHIRIE, FIHSE £ B Wi %

> 2026Q2EHAIRSHRIRIIAFIFIAEIRISEHRE, 26 Q2RRFERLNTMINGTT54.3127T (+25.6%) ALLQIIEIE
(+17.7%) #&F+7.8pct; |FRFFIE6.11Z7T (+45.1%) , ALLQIIRIE (+34.4%) &Ft10.7%. BEETISESERF,
205 T HeeHiERMD Ik A EINE SR RERTT.

EIZR32: 23Q1-26Q2 RHAIRSIRIRUIIAIGE! E|R33: 23Q1-26Q2 RHARSIRIRIFAELSFBE,

1 80%
4 60%
4 40%
4 20%
4 0%

4 -20%
4 -40%
1 -60%
-80%

60 m— EIN (Z5T) ——EWIAYOY (BH) 4 30% w— EFRE (127T) — pEFAEYOY
1 20%

4 10%

4 0%

4 -10%

-20%

EBRSEE: iFind, PHRIESHZET HRISERE: iFind, HBIESHRER
el 28



> RIERSIRIRE

3.4 &

IBEEESTIRNIBE,
> TAEERIR EER, SHNTAERT25SFIEEERT, PR, AREDIIRRFE26HTSFZKFW®G, X
20%LA L, BEEHKimEIREERAVEEFIFZEIF, SN0 i WitHiBWALERTT, BFRAFIERESSIERI.

E534: RHHRSS BRI EAIELR

2026H1

2023

2024

HAEVIRFBRE

2025

fiRSB& LR RKEKRS, WAFEHEIE

RNEF, SRAFTRECLRREE, MNMEHR. BREVMERFEWNIBIRITIEIT20%, RESFE

2026H1

2023

£

th i i 55

CHINA POST SECURITIES

2025 2026H1

RICELS
MRl

BB
EEZHR
BERES

G
BEREY
REY
BREE

2023
38.4%
10.9%

1.0%
36.0%
32.2%
-61.4%
33.0%
25.8%
83.6%

=4 LNt

2024 2025
20.8%  26.7%
-67.9% 18.2%
-65.6% 19.4%
-65.7% 29.9%
-7129% 20.1%
-717.8%  0.0%
-712.5% 15.5%
-75.9% 10.4%
-13.4% 40.6%

25.7%
37.3%
155.2%
29.0%
8.8%
15.5%
22.6%
18.7%
51.6%

-29.6%
-84.0%
-60.9%
-23.4%
-10.6%

-132.3%

5.0%

33.7%
-38.9%

62.5%
108.6%
-81.0%
-15.2%
-15.1%
-56.8%
-29.3%
-60.7%
-105.7%

38.1%
78.5%
216.6%
31.0%
27.2%
-5.9%
54.8%

-156.3% -165.0%

405.4%

10.2%
130.5%
66.9%
6.8%
41.3%
-24.8%
52.4%

591.5%

5.9%
5.4%
14.3%
25.8%
11.2%
-15.0%
17.2%
-10.8%
-56.4%

HAERFI=R

2024

7.9% 8.6%
8.4% 12.7%
2.2% 5.9%
18.5% 18.6%
9.4% 10.0%
-6.0%  -5.7%
11.0% 14.8%
-4.1% 2.1%
2.3% 8.4%

9.4%

22.4%
10.9%
18.0%
12.2%
-3.6%
20.9%
-1.7%
21.0%

BERIR: iFind, SREBIESSHRAT

B2 REREH
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I 4nmmEsaLls: SSERS, WARTSE &F 5.0 iE %
> EAUETFRIARSRIREEHEF =, THETIERZRKRES. BSEERE=FBIAS KL, TE2ET1) ER
EGTWRESEZRLKRE, BESESH ERRIRRSIE KR, 2) NMIRRAPITGREERTN, FiERERERAZE,

EREREERIDESTHER; 3) FLBEIME, FUOEIARINE, W/ mRNAGE/Al+ SR ERERE
T RS,

O #ZNKE: fim. BN, FER. BE=D. Bilh. BREE. AREVS.
O XpEiEa: AAHBEARIE, REEDAKTIH, MEEGaRmE.

EsETnsEH 30



Il 35 0% FROENRE SHRESES £ o 0 i

CHINA POST SECURITIES

> 2026H1 [REIZSIRBUSNSEEIRELEF, FLERIERE. 2026 Q2 HRREAATWNEGLT282.0{27T (1.2%) , 3%
FiE26.2{Z7T (-8.9%) , EEMRTEEFFLOMIMMBFRIEURE, REUAFESRIKS.

[EIZR35: 23Q2-26Q2 [FRHEGIRRIIAIGE] EZR36: 23Q2-26Q2 [FRESHRIRIFELSFIIEE)

350 m— N (L) —— FLAYOY (HH) | 20% 50 m— )3 A AL (L) Ja A ALAYOY - 100%
300 - 15% 40 L 50%
250 | - 10% 50 | | 0%
200 P [ 9% 20 - -50%
L L 0,
150 0% 10 - —100%
100 | | sy
0 - -150%
50 - -10% P s ¢ @ e & P & &
g & SRS & F P T & o
0 - 15%
20) | - -250%
(30) - -300%
BRRIR: iFind, HHBIESSASAT BRRIR: iFind, HHBIESASAT

el 31



Il 35 BHEG: ~RMERRE SHESER £ o 0 i

CHINA POST SECURITIES

> FREOIRRER AT, 2026H1 WEERMBNS, Ao SRSERIGLP-1ZIEREMS R INZEEYEm T B3
S, BKHRREOHEEEN, WERIMER, mEsnldl, )IITEMERROHENZRISFHIEFENFIMD.
> HEERIR LR, RABNERNERMBILEKE), BaltT AR THER.

EE37: RMREANTR SR

SAINIRIE EIE DR 1 0 e HEHEFFI=E
2023 2024 2025  2026H1 2023 2024 2025 2026H1 2023 2024 2025  2026H1

gl 05%  149%  -10.1% 8.8  -229%  27.1%  -86.0%  17.3%  10.7%  11.8% 1.8% 8.7%
EImEELS 26.1%  -544%  -46%  262%  -12.8%  -31%  -855% 127.5%  158%  14.1% 2.1% 4.8%
E=hzin 5.7%  -49.6% 1.7%  -27% -1155% -566.0%  -357%  -43.7%  -4.3%  199%  12.6% 7.6%
FRmkES b 19.9%  -57.8%  -45%  -54%  -262%  -62.7%  126.5% 9.8% 6.5% 2.8% 6.6% 6.7%
NIF*EH 50.7%  -51.3%  -19.8%  -10.7%  109.6%  49.4%  -458%  -40.5%  19.4%  24.3%  164%  13.0%
Higfdk 140%  -52.6%  -18.6%  -11.4%  22.7%  -41%  -21.9%  -4.9% 8.9% 8.2 79%  10.3%
(iFEHIZS 87%  -547%  -6.0% 48%  -12.1% 22%  -36.5%  -9.3%  13.0%  13.7% 0.3%  12.4%
EinEY 153%  -22.4%  626%  50.3% 6.4%  -242%  2613%  502%  13.8%  100%  222%  26.5%

BRIEE: iFind, HRRIESASFT
el 32



I 35 EHE: =RMEDERE, SHESES 57 th B i %

>>%;ﬁ%ﬁﬁﬁﬁ%%%ﬁ@ﬁm,ﬁﬂ%ﬁﬁ%¢¢?%,ﬁ%@%ﬁ—iﬁwoﬁﬁﬂWTﬁﬁiﬁﬁ,Eﬁm@ﬁ
[EIFAIRE,

>>%%,%ﬁm&&%ﬁﬂﬁﬁmﬁﬁmm%mm,ﬁ%ﬁﬂ%ﬁﬂﬁﬁﬁﬂ%ﬁﬂ,@ﬁﬁﬁ%ﬁ%ﬁmﬁ%@@%ﬁ%
Eﬁ%%ﬁ%b,ﬂﬂ%ﬂﬁﬂﬁ%ﬁ%—%%mﬁ,ﬂﬂﬁ%&ﬁ%ﬂ%ﬂ%ﬂ%ﬂ;@%%ﬂﬁﬁ&ﬁ%ﬂ(?ﬁﬁ
FERZZAIPD-L1/VEGFR) . BIwEZ (ORGLP-1/GIPESNR) fiFpzalll (EHaYs) FRFRERWEEZAE
B EEONCIFTAr-Gs, BERAWSESTANTEHARNRHRIER. IRET2EEaSAERSESMME, B
m i Timk.

O ZFBNCSFE: gk, BRpitE. IIEZD. pzallE:,

O XERT=: SRENEOETEE, AAHEANRTHEE, FIXEEANTIER,; MSREBGEE N,

EsETnsEH 33



» 2026Q2,

3.6 IR SEEEMW, BARBIEE £ i %

CHINA POST SECURITIES

ZIEEAYASTKEMH IR ABISLIUIN255.7127T (-10.0%) , 3EIFF)E30.01Z7T (-16.9%) . IREREEK

ZREETMIRBREHBUMW, WANRFETE, FiEim/IESHE.

IEE38 23Q2-26Q2 Y FtR R EW NG

500

450
400 1
350
300
250
200
150
100

50

LN () = LIEAYOY (Hhh)

- 20%

- 10%

- 0%

- —10%

- —20%

- —30%

- —40%

FRRIR: IFinD. FERESHITAT
ST REER

EIZR39: 23Q2-26Q2 L4 miRRIFEHEFEIE

100 r )z A5 )0 ([ ) Va2 £ % A Y0Y - 500%
- 0%
50
- —500%
0 - ~1000%
(50)’\,_ [ _1500%
- —2000%
(100)
- —2500%
(150) *“ - —3000%
BRIEIE: iFinD, SHRESHATET
34



I z6miis: FUESETE, HiEI

%7

th i i 55

CHINA POST SECURITIES

> 2026 H1 MEImTISSELFTITRE, 6XABSITTIRAN4A9.92TT (-17.4%) , I387.7{127T (-43.2%) . FREUEE
m, e, RIZEYNL-16.6%,

MBCRERESS,, MERNEHRETSE, SMEES, FEHAMSIRIIAFED
AR EREIEE-53.9%, L=FEMUINIEIER-12.9%, FARFEFIEIEER-29.4%,

ElZR40: MEEA T

=82/
=i/

| EleAEE (2R (%) HHERS TS (127) (%) HHESRIE (%)

2024 2025 2026H1 2024 2025 2026H1 2024 2025 2026H1
EigsEL -50.4% ~10.1% -18.8% 13.5% 24 3% -39.8% 25.2% 21.2% 19.5%
=4 -66.3% 4.9% ~12.9% -22.6% ~4.5% -29.4% 22.4% 20.4% 21.8%
KIZEY -40.0% 2.3% ~16.6% 37.5% -29.1% -53.9% 25.20 17.5% 11.0%
IR ~57.6% -0.8% ~15.9% 21.0% ~43.7% -69.8% 25.7% 14.6% 7.8%
{SEEY -62.0% 18.7% -36.1% 110.8% ~102.6% -89.6% 17.4% ~0.4% 2.7%
BXED -50.6% 5.3% ~13.3% 26.0% ~9.4% ~59.2% 21.9% 18.8% 9.7%
BRISRE: iFinD. chERESHTAT
BRI EEH 35



I :655: mHATE, SERERSH £F O B i %

> 2026 H1 EHEIIANG TR, FEEABFREH. EE13XATSTHSEIIINT3.6127T (-12.5%) , I38HEF)ES.7{257T
(+1485.1%) . FIFBERREZHTIRRERAETLINET, FFEREELRIR. ERFBERASTKNIEERK+43.8%,
AREYD. I TR AR B AIE1K233.8%, 129.6%, FINSHAR

FUELLER
I EFGHEE ({Z7T) HHAERFI=
4 2024 2025 2026H1 2024 2025 2026H1 2024 2025 2026H1
BREY -90.7% -65.6% -18.3% ~75.1% -845.1% 29.9% 7.6% ~164.6% -20.0%
BREREY -60.0% 0.8% -8.6% -65.9% -70.2% 51.9% 9.3% 2.7% 2.2%
BREY -84.7% -19.0% 24.3% ~117.3% 234.0% -30.4% -8.3% -34.2% -16.1%
AFREY -71.9% ~14.3% ~27.7% -81.1% -11.9% 233.8% 3.8% 3.9% 11.4%
KLY -59.6% ~17.1% -4.2% -21.5% -87.6% ~73.7% 19.3% 2.9% 4.0%
BEiE 7.1% 26.2% 43.8% -72.6% -78.7% ~41.7% -52.1% -8.8% -9.1%
RELEY -69.3% -18.6% 11.2% -15.8% -53.7% 20.3% 32.0% 18.2% 24.9%
BX K 24 -38.4% 19.6% 18.1% 230.0% -11.4% -230.3% 1.9% 1.4% -2.8%

BRIKRIR: iFinD, FREBESSERFAT

el 36



I z6 Hit: B@EumEATTEIER, BiEREENE £F i i %

> HEMHEINSIT263R, 26 H1GLIIWA132.2{27T (-5.3%) , I3&EFiE16.5(Z7T (-25.4%) . EoEMEYHIR
NEIEEZIGERSEBEREN, BRAKENRER IR, =EE#2026H1 MAIEIK34.8%, HIHFFE1EK65.2%,; HE
75\ 2026H T \IEKT7.6%, HIHFIFEFEEIK18.9%

42 M RS ERIELR

] EWINIGE (127E) MRS RNEE (127T) HHES RIS

2024 2025 2026H1 2024 2025 2026H1 2024 2025 2026H1
HEH -20.8% 33.1% 7.6% 44.8% 81.2% 18.9% 14.1% 19.2% 26.1%
bz -38.0% 3.0% ~11.2% 16.7% -5.6% -22.9% 26.6% 24.4% 25.6%
BEEY -28.1% 31.2% 21.6% 42 7% 28.4% 13.2% 29.4% 28.7% 26.6%
Fai 25 M 47 3% 6.2% -5.8% 9.4% 1.5% -19.0% 30.6% 29.2% 28.3%
BARE -55.3% 46.7% 13.1% -100.8% “A1T77.7% 34.1% -0.5% 12.7% 19.1%
ZREY ~54.9% 4.4% -15.0% -20.1% 3.2% -6.7% 25.5% 25.2% 29.0%
=4 EHE -36.7% 251.8% 34.8% 19.0% 1025.0% 65.2% 20.6% 65.9% 30.0%
M ZmAR-U -48.5% -37.9% -32.20 -845.0% -215.0% 775.9% 18.9% -35.0% -48.0%
BHZ -44 4% 9.0% -13.3% ~117.5% 58.4% -273.1% 2.50 3.6% -12.9%
HHEE -37.3% 25.8% 17.3% 17.8% -23.4% 48.4% -74.8% -45 50 -49.0%

BEIER: iFinD, HRESHRET

el 37



e

3.6 AYlmiMs: KiFFEmillE. ERE%ENESEBDRHAS|& S
I eeEscne £F 5,10 i %

CHINA POST SECURITIES

> Mla: BRIMERISESELST ™MIER, MBElRED. PRERETIRAXRIZEN.

> BH: EREERENRZIE/ISETE. FEMZECHFREETM, TIMERENZN, XiTeERFFXER
BREINEIRISEERIRAEY). Hh, ZModerna/MELIPEREEW, MRNAMBEREFARKEERT, EXK
EREES.

>  Hifth: FEX RO milEN S BDRHAS | ZaEEE-RNS.

1) HEEW: wOFRENTTT, WSRREER, KEBIMNIE. GLP1ENL. FNRRSESFEAIERIBDHIE.
2) BEREY: HewmEilRFERK, XNETHEESTHRAIEW.

OZNKE: BE (BHE. BNWEY) . HFAL, REEYSF.
O XS TetEXG, FRHBARIE, WEHRARREAXEG, =EMEXKE, MR, BERKK,

EsETnsEH 38



I 3.7 EivEei: SUWGSABEE, BiFelMERTLIE &7 O BB iF %

CHINA POST SECURITIES

> 2026H1ETER RIS RABIIEIGK, —FEESESPRE. 2026H1 ET=mmtiiRESiTiiiA1311.3127T, BB
8.0%; WRHRFELEF;H204.41Z70, BECIERT.2%, %FIZR15.6%, HF2026QEZEFEITN696.41Z70, BEKIER11.0%, 13
8&FE122.5(270, RALIEK29.3%, R—=F=EHEXNE. MEETIREBINERE. EXBERORMUARITIIR AEZETIEH,
IRBFIBENFIREE. BIMBEETFEm R, FANRA. BEO. AIETRESESERES DN EEEEMAT], 2026
FTIHEFEEHA—IIRI G,

ElZR43: 23Q1-26Q2E T s MRRIIA B ElZR44: 23Q1-26Q2E 3 MiRIRIFE EFEE
700 1 20% 140 | :gj
600 I H l I I {1 10% 120 ig;
500 | l 1 0% 100 L ' 1 o%
=~ 1 10%
200 1 -10% 80 | ' g . 28/;
300 f 1 20% wo L jgj
- 1 -30% 1 50%
200 30% w0 | 1 -60%
100 f 1 -40% 20 L i1 70%
0 - - - - - - - -50% ] 23’;
g ’»‘3’1’&& w@b& w@@ '\9@& '»@?)& '\9’{0& méfj&
- (270D yoy w— A (258D yoy
BREEIR: iFinD, SREBIESARAT BWEEEIR: iFinD, HHRIESARAT

el 39



I 3.7 EivEei: SUWGSABEE, BiFelMERTLIE &7 O BB iF %

CHINA POST SECURITIES

> EFgH: 2026QQARECIEK12.3%, AEEFIEELTE6.7%, WNBERR—FEH—SIRTT, FiEMREGRE. &Y
IRERPUFEEm T ErIREEN. BirREAbRERE. EF-gNAAGENhigaE, BRMmNZINERSE. FafEaleE
FRRANZFEZREFM. HMNEEEFERIR. FANBA. RERKBETREEFESHMA.,

> BEfr#ElE: 2026Q2IANEILLIERT1.1%, 38 FERLIERK20.5%, FliBRR—FEHENES. SEFMAOHE, SXFE
ATHNEREN, BEtl#Heen. Er-8N=EREINAREENINRLEWERERGINEIRK, [REFMSE, 1TSS
FRER. FEHENE. R KI8T eeR R, BEEMNENERINEINL FBARER, BAENEEERLES.

> {BIMSHR: 2026Q2NFEILLIERK6.9%, |3EEFERELIEK186.8%, R—=EHIMPBRENE,; FEEFHNIFREEFERCIEK
217.6%, BrBAEEFIFEHIEEEIERRIXE (E: NEETRERIRAERK) . FTERIVDHBBEER. RRiE
FHRmERRET =T, BTIERENRZFLIIER, HiBEDR. FRENFARKEFEREEFMILISEVEERE S

{ft.
ElZR45: EfrasisFiRiR2026Q2IVERIE)

2026 —=[E MR

=N (1Z7T) 335.6 260.9 99.9

YOY 12.3% 11.1% 6.9%

3EEFSE (1Z7T) 46.4 38.3 37.7
YOY -6.7% 20.5% 186.8%

NHEREEFSE (127T) 43.3 35.2 33.8
YOY -2.2% 26.3% 217.6%

FEF= 48.4% 45.3% 61.2%

TR 14.6% 15.3% 37.3%

BEKRIR: iFinD, FHBIESHRAT

B2 EREEH 0



CHINA POST SECURITIES

I 3.7 EivEei: SUWGSABEE, BiFelMERTLIE &7 O BB iF %

. BrseMER AR EEEILK

=L PN S HAE)IT#FEDIGE HEHEFFI=E
2024 2025 2026H1 2024 2025 2026H1 2024 2025 2026H1

BIEET  15.0% 5.1% -9.4% 6.0% 20.0% 0.1% -29.5% -3.3% 327%  31.2% 24.2% 27.0%
BA2ET 235%  -9.7% 34.0% 17.2% 25.4% -39.3% 75.2% -144% | 14.6% 9.8% 12.8% 11.7%

Fhr=A 29.0%  15.4% 0.9% 10.8% 24.7% 11.2% -9.1% 13.6% 394%  37.9% 34.2% 34.1%
BERET 357%  252% 25.1% 25.7% 45.5% 37.3% 23.0% 28.7% 284%  31.1% 30.6% 34.6%
BET 123%  -51% 5.1% -1.9% 46.8% -24.1% -16.1% -16.7% | 23.0%  18.4% 14.7% 16.7%
REE]T -248% -23.5% 6.2% -4.6% -47.6% -80.3% 280.5% 274% | 14.1% 3.6% 13.0% 15.0%
*AXEE -312%  35% -7.7% 22.6% -358.5% 4.4% 40.2% 206% | -235% -21.7% -14.0% -11.8%
BEIET 46% 37.6% 4.2% 40.6% -81.0%  1239.1% -66.0% 165.0% 1.3% 12.3% 4.0% 15.4%
ZEIEY 00% 0.6% -5.5% -0.1% 5.9% -7.3% -9.1% -9.7% 26.7%  24.6% 23.6% 24.0%
FieEHE  203% -1.7% 22.9% 56.7% 14.4% -25.8% 41.0% 14.8% 31.7%  23.9% 27.5% 22.6%
BAMNEZE 218%  143% 15.5% 10.4% 54.7% 17.5% 1.4% -183% | 192%  19.7% 17.3% 17.2%
SHEfT 641%  482% 5.2% 18.6% 39.0% 35.1% -34.6% -135% | 304%  27.7% 17.2% 18.9%
FIZEfT 203%  -5.0% 14.7% 9.2% 29.5% -75.1% 63.4% -93.8% | 20.9% 5.5% 7.8% 0.2%
ILVIKETT  32.4% 1.6% 12.0% 11.1% 42.7% -14.4% 27.0% 10.4% 389%  32.8% 37.2% 37.7%
EiEET 780%  33.6% 14.5% 26.7% 69.9% 64.8% 293.8% 5104% | -145%  -3.8% 6.5% 16.0%
IR 265%  25.5% 12.4% 23.0% 2114%  114.3% 364.4% -848% | -108%  1.2% 5.1% 1.1%
oZ2ET -41% 4.5% 13.6% 38.5% -18.6% 36.7% 8.3% 26.7% 7.0% 9.2% 8.8% 8.3%

FBYs  -207% -249% 37.5% 40.3% -33.7% -61.8% 99.7% 19.2% 21.6%  11.0% 15.9% 15.5%
IBEESR  182%  20.6% 32.5% 20.3% 55.5% 82.9% 54.8% 17.3% 16.1%  24.5% 28.6% 28.4%
BERE  -13% -5.9% 36.1% 20.7% -19.2% -5.3% 28.4% 1.7% 29.0%  29.2% 27.5% 23.0%

1131 80.7%  -17.8% 42.2% 29.8% 2649%  -67.5% 143.2% 67.5% 255%  10.1% 17.2% 18.3%

BB D SRR 41



I 3.7 EivEei: SUWGSABEE, BiFelMERTLIE &7 O BB iF %

CHINA POST SECURITIES

> BATAA, EfrssRRieSZIECHEENERN "BERES" FLINIRE “WHIIES + BIFIIKE + B =FRF L,
2026 H1HRIRETTIAN1311.312 7T, Iﬁtlﬁi’%ﬁ'tﬂ 0%, I3&EFE204.4127T, FIELIEKT.2%,; HPQAANFEELIBIK11.0%.
FEERERIER29.3%, RQIBAEHE, TUBFNHEREZLSEN, REEMBERIFSHEH, ERBRIF2ZKMIBE
A, B"FENMRERE, Sinsf. BE. P\J%ﬁ EIFREFIUREEERLNE, B, SEFRMEXRTZIMHNSER,
NS ETBPREER], @U%ﬁ?c‘?n&F%ﬁi@iﬁi?ﬁﬁi?ﬂfﬁﬁ%b AlETr. FATRA. BEOFRFARLERKEY
st R E R IXE ],

> BMBEFU SO U TREREN . BNERXIE=FTs. —BRFEH+E~EN, 2026H1 BT RBWAREIK
9.8%, {HIFREFERELLTES.7%, QRWNIEBERIEAZE12.3%. FHRIBKEZEG6.7%, BrEKHERLRE. FiEk
BLMEEMER, BERXEEmUAR. BiRE. NRSFEST T RIIBIINNERDIIRE R, ZE0IHsat+ 2k,
B HTRNEILEIEKS.7%. I38HEFIiEIEK3.8%, H*Qﬁﬂ:lﬂﬂtlﬁiﬁ'ﬁkm 5% EXHERBNNEEEZ SRR,
E,ﬁ?ﬁ%iﬂima%)& HEN NFEEZ O REREINEMREZ BT SAIETTREIFIEHE, AlBIZReEm.
AlfGES. AlSZ%, %‘E?le% 132 15 75 [ARFEBRIGBUR S ST HF, E,ﬂ—\"\—ﬂmftl:[f mi R, Bl RN ESE
ll&)\mﬁk JtISé?I* PRETIANAL GRREFAGE, NZREHL. 8=, NERE. RG2S, BNERIRR
i%ﬂ%&\*ﬂ%@ﬁﬁiftﬁiT%&fFUiI‘ﬂFE',I')EE’\JJ‘EE

> BWNREERKTE. —2EzRMUS L,L&t]JJ\AI;“JJ_%’ATMI
3 ‘az:F]lLiEFEI)Ut)JTﬁE’JZ/M}lA EERE ‘ i ITERER, ErREiiRER
llﬂU\EIiX RRIBK, {E*Udﬂlﬁﬁmﬁﬁm‘i\}ii’g E_* B Y jDH Q2¢}§19&Jﬂl:%$ullﬂﬂtbimtt29 3%)=
SNERENERE AL KIE KT alFas AeHt, R R iyi HE, BICRE, BHESETSmiRR

BEEZ" WS, @EEJIIW‘ LLBUJ AIEF /t]J)\AIr‘iL%Eﬁ/ \7 > USRS/ FANEN > QBT+ E=a1t > |VD7”75
MEEFAHE, ERCEUGHER. FatRSEMmERIGEEENS.

42



I 38 Eomu: 26H1BIRFIBESIZEEK, SHEHETLILEED £F P i 35

CHINA POST SECURITIES

> BELEIRR2026H1EF588.9127TC (+1.9%) , IFEFFIHF28.41Z27T (+11.1%) . PZFEFREQ!. Q2EW5/9295.7,
293.21Z7¢t, B EIH-0.1%. +4.1%, [FAEHEFRESEIF16.0. 12.41Z7T, BLEDBIA +10.7%. +11.7%, SWFEEE
R,

> {?5 23Q1LAR, BEEAEIRA—BEEBRNRESES, B8R TELABENBATYERzEEN, FIHEKESEEMIERMT
(75

EZR47: 22Q3-26Q2FELERRIINTE) B%48: 22Q3-26Q2 EEAERLARHEFEER
mmm ENN (127T) B YOY (BHi) e SEDEFE (127T) I3EFEYOY
350 - 4 60% 18 - - 600%

300 1 50% 1 r 1 500%
250 |- 1 40% o 1 400%
200 1 30% 7 300%
. I 1 200%

150 1 20% [ I I 1 100%
100 1 10% I I I 1 0%
i 1 -100%

-200%

1 0%
-10%

BRI : Wind, FBRESATAT BEERIR: Wind, ERIESARRT

el 43



I 38 Eomu: 26H1BIRFIBESIZEEK, SHEHETLILEED 5= 1 B i %
BR49: BEXEERATIERCEE. NAEEFEEE,. NIEEF=R

SR HHEA S FBEE HAESFI=ER
2023 2024 2025 2026H1 2023 2024 2025 2026H1 2023 2024 2025 2026H1
603939.SH HFHFE 13.6% 6.5% 1.5% 5.8% 10.7% 10.0% 7.6% 9.5% 6.0% 6.2% 6.6% 7.6%
603233 SH X% 15.5% 8.0% 3.8% 6.9% 13.0%  -22.4% 38.4% 26.2% 4.7% 3.3% 4.5% 6.0%
603883.SH ¥BAH 11.2% -0.4% -0.5% 3.3% 147%  -41.2% -30.2% 27.8% 3.8% 2.2% 1.6% 3.2%
002727.5Z —i& -0.3% 3.6% -3.7% -2.8% -259%  -65.8% -3.5% -21.7% 4.2% 1.4% 1.4% 1.7%
301017.SZ #HEFERE 17.5% 4.1% 7.9% 8.4% -423% -256.0% -111.1% 81.6% 1.4% -2.1% 0.2% 0.6%
605266.SH {#z{E 20.8% 2.2% -3.9% -3.3% 10.5%  -68.9% 11.2% -69.5% 4.4% 1.3% 1.5% 0.5%
600833.SH F—EH -31.5% 5.3% 11.2% 0.9% -922%  -36.8% 3.9% -83.1% 0.6% 0.4% 0.3% 0.2%
301408.SZ *A(EE 16.4% 19.3% 21.1% 13.5% -299%  21.8% 43.7% 31.7% 2.8% 2.8% 3.4% 3.9%

BERIR: Wind . SPEBIESSHARAT

EIZR50: FEAERREF=R

45%

40% r
35% r
30% r
25% r
20%
15% r
10% r

5% r

0%

BFEAE KA ZH4 — #HETFR S $—FE% A Ak B

m2025H1E 4% m2026H1E A%

44

ST EE Sl BEEE: Wind | ERESHEAT



CHINA POST SECURITIES

I 38 Enmy: 26H1EMATESIREEK, SEHETLIEER £F 9 BB i %

> TIEEIRE, BABEFRE. FiA=FERA, REHERERIVGIES, EHEDRNR. EREEN RERREN
38, | I2HESMERFINBRRZ T, TUFFoi, NAEEFEMERAES, TIEIRES. FuHTIHER
HLnEEREHE—TIRE. N2REFEETRISIEE. I, SERNERLERRNEEE LRFKE, FWHEAT
W], BRETWINEEPERIAIAZEFRAME. BT ELABFTEETIRIIRSEEND. BARRIBERNER
A, HFURANHIEELURREEMARE TR S ERaEEE,

> HEFIRRY: mFEBE. ASH. Zminhd: EaK.

Es TR 45



I 39 25 BRBYMIMBRIERE &F B i 3

> HREgRR2026H1EW1682.8{27T (-4.7%) , |AEHEFIE205.0127T (-9.8%) . DZEEREQI. Q2EWZ5I/9911.8,
771.0{Z7t, REEDHIA-0.5%. -9.1%. 3EFREDHI/9121.5, 83.5(27T, RLEHDHIA -1.5%. -19.7%.

> 2026H1PEGIRIRMERMEAE, BAMRREIRBECRMMFREMN, RARENERR, BRIIMHaZEIHENTT. A5
ERENVCERREN, HEZERE, LW, BoRomTRBINPANTESEFDELBMER, HIBEKIDERSEME.

BZR51: 22Q3-26Q2 HEtRIRIINIG) E|FR52: 22Q3-26Q1 29 Z5tRRIFEEFERE)
m ENVN (1Z7T) EIEAYOY (i) mmm GENEFE (127T) |3EEFEYOY

1,200 - 5 20% 160 4 400%

1 10% 120 1 250%

L 1 200%

1 5% 123 I I 1 150%

1 0o 1 100%

0% 60 I I ' 1 50%

1 -5% 0 - 1 0%

o 1 -50%

1 -10% 20 1 -100%

-15% 0 -150%

BRI : Wind, FBRESATAT BESRIR: Wind, FEBIESHRAT

el 46



I 3.9 25 EERESMYMERIERE

£

th

R iiE 75

CHINA POST SECURITIES

EZR53: PARRATEWUER. NIEFFEEE,. NHEEF=R
AT IEiE HOAEVI BTt = HHESFZ

2023 2024 2025 2026H1 2023 2024 2025 2026H1 2023 2024 2025 2026H1
600436.SH RiFE 15.7% 7.3% -16.6% -18.1% 15.3% 6.6% -34.3% -26.7% 28.4% 28.2% 22.2% 17.9%
000423.5Z FRPapape 16.7% 25.6% 13.2% 0.7% 54.7% 33.2% 13.6% 0.1% 23.0% 24.4% 24.4% 27.7%
000538.5Z r:3] = ] 7.2% 2.4% 2.9% -1.3% 16.4% 20.2% 7.6% -1.3% 9.6% 11.3% 11.8% 15.1%
603998.SH FEEHIES -9.1% 9.1% -1.7% 18.9% 25.4% 44.6% 28.7% 25.0% 8.2% 10.9% 14.2% 17.8%
300181.5Z {Ehzedr 7.6% 32.7% 18.0% 11.8% 41.1% 35.9% 21.6% -8.2% 19.2% 19.7% 20.3% 20.2%
000999.5Z £@E=h 36.8% 11.6% 14.4% -13.5% 22.2% 15.0% 0.5% 14.5% 11.0% 11.3% 9.9% 8.0%
600422.SH ERHEH -7.0% 9.1% -21.7% -53.7% 33.5% 25.1% -74.4% -353.1% 4.4% 5.0% 1.6% -24.8%
002603.5Z PALRES AV -17.7% -36.9% 20.2% -2.8% -45.6%  -162.7% -254.2% 2.5% 12.3% -12.2% 15.6% 19.8%
600085.SH 1) 16.2% 4.1% -71.2% -17.3% 18.4% -10.6% -22.6% -32.6% 9.3% 8.0% 6.6% 6.6%
600329.SH X(CE -0.3% -11.1% -32.7% -21.4% 23.8% -21.6% 6.6% 0.3% 11.6% 10.2% 16.2% 23.6%
002275.5Z EN=% 10.8% 1.0% -6.8% -16.6% 71.9% 3.6% 3.2% -25.5% 17.6% 18.1% 20.0% 28.2%
600285.SH FIRFIZS 10.3% 5.7% 10.1% -5.2% 30.6% 20.2% 10.8% -0.5% 16.1% 18.3% 18.5% 23.2%

BTRERIR: Wind | FHERIESHARAT

EZR54: FRZGIRREF=R

: 2 2R
. ’\ —I—

20%

80% |

70% H

60% H

50%

40% |

30% |

20% H

10% H

0%
g A W A W WM P IR AU IR AR EE W A A A A A YA M A KA EEEMETNEREMITNEEY YR YAXIK A RNERIERFRK G
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|- 3.10 EfFIRS: HEEFEERIRE, SSERTEDRG/DIPET AT HELHE

> ETIRSS2026H1EW280.71278 (+1.2%) , FEH&F5E20.41275 (-14.8%) . DEEFREQI. QQEWHEIS140.9,
139.8{27T, Btk BIA+1.7%. +0.6%, AFEFESFIH13.5. 6.9127T, EEEDBIR +21.9%. -46.5%, FiEEE,
BEErSIERERINAENTN, F&8EREDRG/DIPSLIT T EZEER,

IREMINIBIRZZIRE, BRlGEHBEFKE.

SRNESRETT 26 Q2F i Hin ik S 117,
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|- 3.10 EfFIRS: HEEFEESRE, SAEREDRG/DIPELIT AT EEHE :5 th ip if 3%

EFRS7: ETFRSIRRATTSBUEE. NFFEFIBEE. NFRSEF=

EAVIINIEE NAEVIERFRIE HEHESFSR
2023 2024 2025 2026H1 2023 2024 2025 2026H1 2023 2024 2025 2026H1
300015.5Z ERIRR 26.4% 3.0% 6.5% 1.2% 20.4% -11.8% 1.4% -65.4% 17.3% 14.8% 14.1% 6.1%
002524.5Z FEIERR®] 40.1% -16.9% -0.9% -10.9% -98.0% 3276.1% -85.6%  -192.8% -0.5% -21.8% -3.2% 0.8%
301103.5Z R EGERE} 24.1% -7.6% -0.3% 4.2% 101.0%  -152.0% -137.4% -34.8% 4.7% -2.6% 1.0% 1.4%
301239.8Z EimiRE 57.5% -1.5% 4.4% 9.0% 967.1% -143.1% -43.4%  -402.1% 7.3% -3.2% -1.7% 2.9%
301267.SZ $EEIRE 24.1% 0.3% 2.8% -1.0% 22.8% -38.3% 4.1% -22.5% 16.5% 10.2% 10.3% 10.3%
600763.SH BRET 4.7% 1.0% 1.4% 18.0% -8.4% 3.2% -0.1% 4.2% 16.9% 17.3% 17.0% 16.9%
000516.5Z EfFER 70.3% 4.3% -15.4% 2.5% -55.6% -42.5% 20.2% -83.8% -10.8% -6.0% -8.5% -1.1%
002219.5Z FhEEiE 13.9% 5.8% -19.6% -13.5% -67.7% 229.4% -65.6% -20.5% 0.8% 2.6% 1.1% -1.7%
300143.5Z BE%EG 27.2% 6.0% 20.9% 19.8% -117.3% -19.5% 28.5% 29.8% 7.0% 5.3% 5.7% 7.6%
002172.8Z R 7.5% -7.5% -10.1% -17%  -182.6% 19.4% -24.7% 13.5% 1.3% 1.6% 1.4% 3.3%
002173.SZ BURREETT 13.5% 1.3% -4.3% -17.8% -66.7% 112.7% 32.7% -1569.5% -3.5% -7.3% -10.1% -17.9%
002044.5Z EF(ERR 27.7% -1.8% -3.2% -40% -181.5% -45.5% 2.4% 20.3% 4.3% 2.4% 2.5% 2.3%
_002622.5Z ERERT 51.1% 13.9% -18.4% 5.0% -7.0% -71.9% 345.6% -48.3% -11.2% -2.8% -15.1% -3.2%.
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2| THANK YOU

BEAR%E (BESHIM) K% (SrIm)

SACYRS: S1340525060001 SAC{RS: S1340523110002

lB#&: shenglihua@cnpsec.com HBf&: longyongmao@cnpsec.com
REE (S1FIm) ERFT (SRIM)

SAC{RS: S1340525100003 SAC{RS: S1340526030001

BB#E: xuzhimin@cnpsec.com HB#&: xinjiagi@cnpsec.com
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