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2026 {(RISHRIRLGA: IRRHDFEDSIE, WHEKRFRIRIIFMNKS
REBE:
2026H1 £ K A RZ L7 fe i3 B4 A1) 4-3H+78%, 0 02 EARst S A% T B pbd1#dk 35 FF ~ 3% & . 2026H1
Y24 ARG R 5 R B . B F 229%> KF 90%> # 4L 54%> AA4E. B K 38. 5%> 452 36%> F H U % 32%> KA 10%;
b Q2 Bk Ak B E 848%> Ak 104%> 3 4E 83%> F42 65%> K A% 14%, &k Fik 5 A RAHHR KA bt %
WHEFLLZTTMERED . JIREFI, 44 RedEFF. 02 #1846 F H+33. 2%, +61.8%.
EBEREBRT LG GITFRS EEAEERE, SRRFAFERERK, 2026H1 -F5. KKE R EEF B0 5 5]
Bl Lb+8. 3%, +6.2%, “FaFM. KRAFME . RFRKE 2522 A)0E 5 A B EL+0. 9%, +5.9%. +15. 4%, & FIIR %14 R
FHEIEK, WREP T 1. 7%7. 4% 18],
DPS LI ¥ K o b7 e & FRX > 20383 B 4o bt Ap]  : B (+50. 4%, 7. 5%) . AMR (+46. 7%, 13. 2%) , 1 % (+41. 7%,
23.4%). AFE (+10.0%, 17.0%). # & (+9.0%. 10.0%). “F% (+3.2%, 21.1%); ¥ EAKKER > LA 1.15 T, 54
AR 4 19, 1%,
FIeNBY £ K4 AR REZINS. 2026H1 L7 &4 NBV 3% 5 7] 4« B F+33. 7%> A A +16. 4%> A F+13. 2%
> K BR+12. 7%> #74+11. 9% > F 52411, 2% > K -F+6. 5% > AMR+3. 5%, D RiEFH, MAFRMEEISNANTSRE EIEKIES:,
B R te+37. 5%4M 0, KAk, #T4. ARE 20% A L, AR RE RSN, T EIYSIGRIRH T -F. BHFHHE
K 18%. 12%, Hirle#tR &k 4 Hh0k], margin T 9.3, 0.4pct; KFR. #LAEMEZZHE, NBV 2 H1-10. 6%,
+2.1%, 12 margin 425 2.5, 3. 7pct.
MeFkFAEEK, CORFRILAELEAKF. 1) i REFERER, riest, AR T 1%4%2 0, £%
¥R EARF, EF-F2 B REIBRFRE L+H11%, AKSXEHD 2. 3%, 2.5%, 2) COR: F E % (94. 0%/-0. 8pct)
< KM (95.0%/-1. 3pct) <-F2eMt & (95.1%/-0. 1pct) <% /24 (95.5%/-0. 1pct), L& H T “HITH—"
BFaiRi, FREEKRTE, hXBEMAGZ R @l AR TITHh, SHERER SILRASFHHLLGLBATR
[ tb 65t
BRMBRAS; HEBRIHEZASL, RELSMEELEE S ILEKRRA, 1) BTEAL (RFL): EHTIK
SRR, AP EE. ALK, HEIAH 4.5%, 3. 7%, 3. 4%EAKLF, T EIZRTABRAEFLES, KF.
T, KRS HA 2. 7%, 2.5%. 2. 4%, FHBTKEELA,L, BE. AR, FELPAA 3. 7% 3.4%. 3.2%F iz
FFEERAL, F%. KK ARME, MALSHREERBRLTHE, $R7TKEFELBAE, SHAIRLTHEO. 1
% 0.4pct. 2) WABLE: MATH@EF, RMEAIES NN EHES LA PTRSG, FHER 4. 6pct R H HELE
el RS 25.2% (TR TR S BEWMA L E), BA. ARRAA 2pct. EFSFIEH FVOCI AH AR, LR LT
/N3] FVOCI it & 433K 2981 12, P B&. T4 738K 160310, 925 10; A &Lk AE, 2026H1 £ R L4 0CI
B Z bR Z el At A 46.2%, B EFRARHA 5. 5pct, BARE, KPR, PEMKE. MEOCI BEE LT, L4%s
GRS, AP EF. T, KFRAAL 8pct RS FN )P, M, HEMAMEAE 1. bpct K%, K-FM 2. 4pet,
EErSTHR K,
RN S(L(E
TR QAR EARABRR G, TR EEA R 0 A AL, YA AL Tz, BT EF SR
8923 Q3 L4y & A ARG ; BB AR R, ENHRELFF LG5I MEARY,
RS
1) MAETHEF; 2) KapAlERRTAIT; 3) RIRRETFME]; 4) AARRENE,

Fim AR R e — AR B 1
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R E Z RS 7k AT AR

A% B F

—. MHEI: REKBRERDANEZIEG, PaBTIBER 4
1. BA1H: EFFRR ETRAT T ZREILRIAT8Y . .. 4
2. BRIRFAR: AL ENRK, TETBAEBBBER ... 4
3. AT AERME, A A EREIBIFIER 5
4, pir: PEIDPS HEM K, MRAEARREASIE . 6
. AR AR LGRFRE, REIRFLGERBIER 6
=, A NBVEZM K, FHEEF S Margin RILOIL oo 7
W9, MR BRIRNIELRIE K, COR BIFLAE R ILKE T o 11
1o B BRREBTAL, FEER R I . 11
2, COR: #HARLEB T, HAhEERARERLERE 11
A, W ZHRAMAE SR, ERTKERSBEAT . 12
o B I . oo 15
0L - PP 15

I P o = - 4
Bk 2: EFRSEEZTIZAIIE (L) e 4
Bl 3: BT BB AL R . . 4

Bk 4: ARRHFARERFEIEIZR 5
BAB: BT R 5
Bk 6: OCI ARAEM ZACE M I (ATTL) oo e e e 5
A T: BRI 6
BE&8: #AENT, BRI AS GE E AT 6
BA&9: #FENT, RGNS LG E NI 6
B 10: BT NBY I oot 7
BE 11 B R R I 7
Bl 12: B Margin ol oo 8
BA13: EHFRAAASIMAR EF R 8
BA 14: BRI A MMEIESD ..ot 8
B& 15: EFRSAEE NBY RIL .. 9
Bk 16: B /N R 3 R 9
A7 RIZAIR A R 9
B& 18: RIEA R B K 10

WiE SR RE —RAFA 5
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BA19: EFRRARBEEIENBY I .o 10
B & 20: i R B A AR 10
A& 21: Ef e 5T M iR N Il 11
Bk 22: Ef M R b B ol 11
Bk 23: EFRAMESEHBEFINTIL (T 11
Bk 24: i sm b i ARl 12
Bk 25: BRI COR I L. e e e 12
Bk 26: R R 12
A 27: e B B M) 13
Bk 28: B B B A 13
Bk 29: Ef R B B ol 13
BA30: LG e B ol 14
BA 31 Ef i R A B 15
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SINOLINK SECURITIES

R E Z RS 7k AT AR

—, M5SERM: BEWEEIERNFIEAREE, SLIEFREpgK

1. ##HE: LFF AR ETRLL R = HMR L+78%

METHEE B B4R, BEKSERBAERH LETFTRLAHIEEK, 2026H1 2K AR ETFTo)aE4
FE A 1T+78%, R Q2 At B AR T RLH63%, EEBXE TR FimikE, 02 237K 300 458 Lk 11.90% (F
02 B3k 1.25%), AHel4e38 Lk 55 71% (E4F Q2 L3k 3.27%). /N8 &, 2026H1 V384 Ak kA5 h . BF
(+228. 6%) >K-F (+90.3%) DA (+69.2%) >FF4L (+54.0%) DAL, Mk (+38.5%) >-F2 (+36.1%) >+ E M %
(+32.1%) > KAE (+10.4%); HE & Q2 382 5 514 . BFE (+848.0%) D AR (+104. 2%) >#T 4 (+82. 7%) >-F% (+64.7%) >
KPR (#13.6%), ¥z Z&MA+ S5 A BRAREC X, WIEFEXETIMERET; KEREF FHRE RS
VARE BB R A s, 02 B F IR A AN 510, 74%, R ALEAEN, PR BEAES, AL 45X EEE5 02 4
8 A7t B tb+33. 2%, +61. 8%,

BE: LG A AR 015X

245 L 2025H1 2026H1 Bl ¥ 2026H1 ROE (4F4k) 2025Q2 202602 Rt
+ B -F % 680.5 925.9 36. 1% 18. 3% 410. 3 675. 6 64. 7%
P EF% (FiEAHE) 777.3 842.0 8. 3% 16. 6% 398.3 434.2 9. 0%
b EAA 409. 3 1,344.9  228.6% 42. 7% 121.3 1,149.8  848.0%
P E R 278.9 307.8 10. 4% 19. 8% 182. 6 207.3 13. 6%
T E kR (FiEAE) 199. 1 211.5 6. 2% 13. 6% 97.5 106. 3 9. 0%
AR 148. 0 227.9 54. 0% 38. 8% 89.2 162.9 82. 7%
&+ B AR 265.3 367.5 38. 5% 22. 6% 136. 8 279.3 104. 2%
T EME (5F1E) 234. 6 312.5 33. 2% 21. 2% 121.4 226.2 86. 3%
W E % 244.5 323.0 32.1% 21. 9%
AF AR 25.5 43.1 69. 2% 20. 6%
AR (FiEA)iE) 36. 1 41.6 15. 4% 19. 8%
+EHK-F 67.6 128.7 90. 3% 25. 9%
A kAR e 33.9 46.9 38. 5% 16. 5%

Rk Bnd g, BEEFRNTH 2: KFABLT. RIEAEL

Bz AEAGE K, BOBAMSE T, 2026H1 T4, KRE R A EAHEY A F +8. 3%, +6.2%, FEFK%., K
A, AFREEA IR 40, 9%, +5. 9%, +15.4%, it 25 5T OSM Mk AAatd, Tialh £ Bk, & L4
M4F. AT SN SRRSAFRH K EENRK, HLE YW CMPEHIERAE, ErBITE—FLEELTITEK
AR, Mt ELELTEAEA PRELETIEK,

B E2: LRI EEFE (16T) BE3: B RfEEF
0, .
900.0 L 18.0% 1280//2  224% 27.7% T o~
800.0 15-4%6.0% 60% | 12.0% 13.5% -oo 0o
7000 1 14.0% 40% 1 SXeA 53.0% 68.7% 67.8%
600.0 - 1 12.0% 20%
500.0 | 1 10.0% 283
0, - (] r
400.0 3% 1 80% 2025H1 | 2026H1 | 2025H1 | 2026H1
300.0 | 6.2% 5.9% 1 6.0%
200.0 F 1 4.0% Sl RFMRIS
100.0 | 1 2.0% e N
g | 2o SRR AERSIR
. . (]

hEAR hETZ AESKR TIER &S BiERERAM BERss

Hithlzd, WakZ
W2025H1 ®W2026H1 = [FLLiE

Kok SAAANE, BALKALA & AHAEL KR Baa A, BAIERTI
2, ARMHFAGF: RPALBEHEK, LHBBAERMEBERL

SRR EAREGERK, $HEEEEHEBEBSH. BE 2026H1, Lk CSM RKEEF A RIEIE K, 3k
HERF AR AR ($7.4%) >K-F (+6.8%) ># 4. A (+6.7%) >EF (+5.8%) DA (+4.4%) DK (+3.2%) >
Fa (H1.7%), FAlEERKbE—FY R, #k% CSM ZIA o, BFE. e AR +157. 4%, +35. 2%k 2,

Fim AR R e — AR B
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R E Z RS A7k AT AR

U =]

TR, P55 AMEERTI2EEK, At 22 THLEAEEK, LELEMEIILESAER LIS, KK, X
FARREN K, AEERH LS CSM B tb-30.2%, Mt 1 E¢ oA 55 A H THE A KELZLHS R,

B £d: SR FFF 58 T EHK

CSM 431 (fL) 2025 2026H1 BE A # 4 CSM (fe7) 2025H1 2026H1 Bt
¥ E 4 7,251 7,378 1. 7% B -F % 252 298 18. 3%
b EAF 7,684 8,133 5. 8% b EAE 262 675 157. 4%
I B A 3,530 3, 643 3.2% =P 108 115 6. 4%
AR 1,817 1,939 6. 7% AR 61 83 35.2%
& H AR 1,279 1,374 7. 4% P E AR 172 136 -21.3%
AR 1,045 1,121 7.3% AR F e 102 71 -30. 2%
AR 234 252 7.7% AR B 71 65 -8. 6%
IR 649 678 4. 4% AR 44 49 11. 0%
AR 2,167 2,314 6. 8% K F 93 94 0. 7%
ra e AR 576 615 6. 7%

Rit: BAGNE, BEERTLA 2 KFABL, AHER, PEARDARAR S ARBEF £ 8
3. A AERBE, FEFEARARIFHEK

FHEBEEERED S HETRLER ZEFWRTAE 2026H1 K, LT o%F ZREMIER S H A BF(+11. 6%)>
A (+10.8%) DAL (+10.1%) >K-F (+8.9%) >FEME (+6.2%) >KIE (+5.6%) >F4% (+2.8%), [a ki FH-
4.9%, it EE2 00 RET S RINEKB. MAMELT T ANEEZLSKSZHEER,

BRS: LFLpH EI

45 LR 2025 202601 2026H1 e &0
¥ B -5 10, 004 10, 183 10, 281 2.8% 1. 0%
b E A% 5,952 5,983 6, 642 11. 6% 11. 0%
T E AR 3, 021 3,196 3,192 5. 6% -0.1%
Ry 1,115 1,235 1,236 10. 8% 0. 0%
& B AR 3,090 3,194 3, 401 10. 1% 6. 5%
e lgicy 2, 860 3,037 6. 2%
A IR 432 407 -5.9%
LR 952 1,036 8. 9%
A AR e 582 553 -4. 9%

R Banand, BEIERTTH E: KFABT, ARAEL

B #%6: 0C| REHZRKENHE (12L)

800
600
400 r
200
0
-200 r

-400 |

-600 *
EE = AR e KF YN FEE ARIBE

@2025H1 W2026H1

KR ENAnE, BEIERFIHT
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BN E Z RS A7 E AR

U

4, pir: FHIDPS HEHEK, KA FRMAFARME

DPS 438K, AREFEMMEE B, LTS PIERI LR Ry Lb AR BF (+50. 4%, 7.5%).
APk (+46. 7%, 13.2%), F E M % (+41. 7%, 23.4%). A (+10. 0%, 17.0%), # 4 (+9.0%, 10.0%), F4 (+3. 2%,
21.1%), KBFRAFRIRKEPHILE 1.15 T, Sl A 19.1%, HaT-F45. A, KEsadteafliE, L4085
BEERAMA IR, M+ ETedoyafae s 2ot— P %%,

BR7: LTREASILRT

. HERH, L oirpedsl (FER) 2025 F R &%

* 2025H1 2026H1 Bl b3t 2025H1 2026H1 Fl o AR H A%
Gl 0.95 0.98 3. 2% 22.1% 21.1% -1. 1pct 4. 7% 5. 5%
P EAF 0. 24 0.36 50. 4% 16. 4% 7.5% -8. 9pct 2.2% 3.3%
GE NS 1.15 19. 1% 3. 5% 4. 3%
4R 1o 0. 67 0.73 9. 0% 14.1% 10. 0% -4 1pct 4. 4% 6. 5%
& B AR 0.08 0. 11 46. 7% 12. 5% 13.2% 0. 7pct 2.8% 4.3%
& B M e 0.24 0.34 41. 7% 21.8% 23. 4% 1. épct 4.5%
A F ke 0.49 0.54 10. 0% 18. 1% 17. 0% -1. 1pct

kiR BNEAE, iFinD, BEAIERMILA E: AIABLT; TR, A, ARPABIAZTEAEDZ; BEESERAENREIATR

=. ¥iEptr: BRI GRELE, FRIEESIGEREERK

B WFAKERETLFEE K 23, 2NN RERSLFETFHRBERXTHR. 1) FREIRS L5 2026H1
&, &, KE. KF. AFE. F. FMAESFIRE B+126. 7%, +28. 5%, +9. 2%, +4. 5%, +3.8%., +1. 6%, &-F. L+
BAESMKIZRTRETHDEFH A THER LS, BHREIR S % AR LY 178 1L #7EAF R L5
HEREK, S “BIFE—" FEEUAZETRKAE, BAREIR S LG ZHIE. 2) BT LY : TETRETHE
%, RARBTREGEAE, BA, Fi, ARRTLEHRIAMBEAK; KFRTLGFE W 102 CRT, b
LR TRME A BA T LB, KEERAZRLFCR S, BLERT EK,

BZ8: FRIT, REL 1L DA

+E-E o+ B RH& T EHARK

2025H1  2026H1  Flre¥gsk | 2025H1  2026H1  FIpk3gsk | 2025H1 2026H1  Flpbigig
IR SN (A) 2,778 2,793 0. 5% 1,418 1,433 1. 0% 2,803 2,869 2. 4%
MR %% A (B) -2,203 -2,218 0. 7% -1,202  -1,191 -0.9% | -2,462 -2,509 1.9%
4 (C) -26 -17 -36. 1% -10 -17 63. 5% -50 -58 15. 8%
RIEIR S k4t (D=A+B+C) 549 558 1. 6% 206 225 9. 2% 291 302 3.8%
AEM HRE (E) -818  -1,068  30.5% -400 -494 23. 5% -220 -268 22. 0%
BN H LT (F) 1,147 1,871 63. 2% 566 667 18. 0% 411 659 60. 2%
BH L (G=E+F) 328 803 144, 6% 166 173 4. 6% 191 390 104. 1%
Al (HE) 920 1,308 42. 2% 323 323 0. 0% 425 616 45. 0%
PR IR 4 7T 4K 59.7%  42.7% 63.9%  69.8% 68.4%  49.0%
BATHE 35.7%  61.4% 51.4%  53.8% 45.0%  63.4%
TR E 4.5%  —4.1% -15.3%  -23. 6% -13.5%  —12. 4%

KRB &nang, BEERFRH E: O (0) Sisn HR il aRERS TN QRTLASTEHEA LKA, AL H, MIMMETSH, &KL
B, BRABKRFAA

B£Y: BARIT, HREL LI EHH

+EAF # PR T EKF fa k&
2025H1 2026H1 F)rb3&3% |2025H1 2026H1 [ rb3#sg |2025H1 2026H1 FF pb3#ig [2025H1 2026H1 F)rbigig
PRI IR AN (A) 1,069 1,125  5.3% 248 264 6. 8% 560 589 5.3% 324 324 -0. 3%
RIER %5 R (B) -882 -704 -20.1% | -162 -156 —-4.1% | -420 -447 6. 3% -283 -283 0. 0%

T 4571 7 B
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SINOLINK SECURITIES

FIRIRENE SRS R T
¥ EAF MRS + B A-F fa AR
2025H1 2026H1 R b3k [2025H1 2026H1 F] 3% [2025H1 2026H1 [ kb3 [2025H1 2026H1 R pbigig

H4e (C) -5 -9 77.0% | -2 -2 -0.4% | -16 -14 -15.0% | -1 0 -72.4%
PR IR 4k S
(D=AsBA) 182 M2  126.7% | 83 106  28.5% | 123 41 41 0.2%
AR S5 (ED -976 -1,877 92.2% | -338 -381 12.7% | -222 -382 71.9% | -71  -83  17.5%
#H M AT (F) 1,274 3,145 146.8% | 449 570  26.9% | 217 480 120.5% | 107 124  16.5%
2T LkG (G=E+F) 298 1,268 325.8% | 111 188  70.4% -5 97 / 36 41 14. 4%
A (RE) 424 1,630 284.8% | 162 266  64.2% | 103 205  100.1% | 51 61 18. 9%
PRI& MR 4 T dk 5 42.9% 25.3% 51.1% 40.0% 120. 0% 62.7% 79.7% 67.2%
HFETHE 70.3% 77.8% 68.2% 70.7% -5.2% 47.2% 70. 6% 67.9%
H TR E -13.2% -3.0% -19.2% —10. 7% -14.8% -9.9% -50. 3% —35. 1%

KRB Enand, BEERFRLN E: O (C) &0 HRF RS RISIR ST R QBRTKASTEHALBAN, A&, MMETSH. KK
B, RABKFAA

=. ES: NBV IEEEK, FiEREES Margin RIS

NBV 3£ 4 E3E K #E1E%H 5 Margin AL, 2026H1 A 7 R ET %4 NBY BlEL3E K 17. 7%, &35 3
¥, (KRG BEARD £ F. pA8A, NBY IR, FI4: BFE (+33.7%) Dl (+16.4%) DA (+13.2%) >KAMF
(+12. 7%) >#74 (+11.9%) >F42 (+11.2%) DKF (+6.5%) DALk (+3.5%), &, EF L4 % B b+11. 6%, Margin
Bl rbiR A 3. 5pct, SIMEMFH: P, T2, KFH LKL M B +63. 5%, +19. 0%, +15.5%, 12 Margin 57T
% 6. 1pct. 1. 7pct. 1.5pct, NBV 3 K £ 2 37 £ ALY KIRFh; KPR, #14E. AKRITELT 27 Bl -2, 6%, 3. 1%.
—-9.4%, feRiE MBI E, IRE) Margin AR S 2. 5pct. 2. 3pct. 1. 7pct, #r3h NBV 52 3L EE K,

¥ A& p A Q2 HE B NBY £ It —F . KBk AFR Q2 #7455 2 A ) He+9. 8%, +7. 7%, #+ 3h NBV 47 ] tb+17. 6%,
+8.5%; P4, 4 Q2 T EAFE 5 HI B b-11.3%. —18.4%, NBV %R tb—1.8%. -7.7%, Wit &5 v 5P AR LS
BEEE-EE AN

BA10: L7514 NBV &

#45: L 202501 202601 Rl kb 2025H1 2026H1 Fl kb 202502 202602 B b
B 128.9 155.7 20. 8% 223. 4 248.5 11. 2% 94.4 92.7 -1.8%
&+ EAE 75. 5% 285.5 381.7 33. 7%
¥ B KAk 58. 1 63.7 9. 6% 95.4 107. 6 12. 7% 37.3 43.9 17. 6%
AR e 37.3 46.6 24. 7% 61.8 69.2 11. 9% 24.5 22.6 -7.7%
&+ E AR 87.3 90.3 3. 5%
AR F 21. 0% 49.2 51.8 5.2%
AARAE 38. 1 38.6 1.3%
AR 15.0 17.6 17. 4% 28.4 32.1 13. 2% 13. 4 14.6 8. 5%
+EH AP 67.8 72.2 6. 5%
e AR e 40. 1 46.6 16. 4%

KB &N nd, BEERFARLH E: KFARL, AIFAEL: REFAKAETI D Z: FEAGNAREE S ARE G H Lo g

BEI: LFRAFEERED

#45: fLx 202501 202601 Rt 2025H1 2026H1 R ¢t 202502 2026Q2 Rt
B % 455.9 663. 4 45. 5% 855. 7 1018.3 19. 0% 399.9 354.9 -11.3%
T EAHE 1074. 3 1283. 6 19. 5% 1612. 6 1800. 4 11. 6% 538.2 516.8 —-4. 0%
EE P 427.5 391.3 -8. 5% 630. 1 613.8 -2. 6% 202. 6 222.5 9. 8%
AR 290.6 302.0 3.9% 424.3 411.1 -3.1% 133.7 109.1 -18. 4%
+ EH AR 453.0 461.9 2.0% 724.4 656. 5 —9. 4% 271.4 194.6 -28. 3%

ARG — W AFA % A
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FDIREE ZRSS 17k & A IR
25 o 202501 202601 Fl tt 2025H1 2026H1 Fl ke 202502 202602 Fl bt
AR 224.0 194.2 -13. 3% 412.6 314.5 -23.8% 188. 6 120.3 -36. 2%
AARAE 229.0 267.7 16. 9% 311.8 342.0 9. 7% 82.8 74.3 -10. 2%
AR 26.2 31.5 20. 4% 49.4 56.6 14. 4% 23.3 25.0 7. 7%
+E AP 311.7 360.0 15. 5%
A AR e 190. 1 310.8 63. 5%
R AAFAE, BAEAFRH 2: KFHEL, ARNHEL, TEARYAREESAEAERR $08
BE12: L[4 Margin 5%
2025H1 2026H1 Bl st
¥ E-Fx (FFEF R 26.1% 24. 4% -1. 7pct
FEAE GGtHEoZ) 17. 7% 21.2% 3. 5pct
P E xR (BFEF o2 15. 0% 17.5% 2. 5pct
RS (BFRE 22 14. 9% 17. 2% 2. 3pct
T E AR 12. 0% 13. 8% 1. 7pct
AARF o 11.9% 16. 5% 4. 5pct
AARAE 12.2% 11. 3% -0. 9pct
A F R 57.7% 57.1% -0. bpct
FEKF (HEoZ) 21. 6% 20. 1% -1. 5pct
A AR e 21.1% 15. 0% -6. 1pct

Rk &ndlnd, BEIERH AT

WA EIRENBV A T#k, B R BiElp £ LiRAIE, 5 EVAAMIEK . 2026H1 L7 %4 EV & F#738 K 3. 8%—18. 3%,
WREFIZRAXRTME. THWLRE, AKEMAEFERGS I 2RT EVAS L], #HlsEV KLY

BEAREAATE AR E,
B£13: L7 PEMER_E-F K I B & 14: _L7RAFEHMEIR)
25.0% r 100% r
20.0% | 18.3049-2% 80% | i
60% BizlRERE
15.0% | o | T
10.0% 8.2%8.3%7 20 0% | RERRER
4.29%4.5% 20/ 4.1 : ’ T
sow il o g 0% : : : BRI
- 20% . mEL S EE
e W # K M ¥ X B e SRR . BEV FHAEIR
H OB & K ® & < K B H X -40% ~
B X K g

BE ¥R AR %

ARER

@
e
Ok
<

R ZnENE, BEIERFRLH E: FPEARAIARGEEARFLE L Rk Zndnd, BEERH AT
Ao &

1) AR NBY BB BRE K, REAZRAA

AR & E B K, NBY 75 5438 52 ILEAF3E K o AN NBY 38 HE 50 7 4 - B & (+37. 5%) > Ktk . ARF I (+23. 4%) >
AL (+20. 6%) > K (+19.2%) >K-F (+12.5%) SHFE (+9. 6%) >F 4 (+5.4%) DAL E (-5.9%), B A3k 4A,
BERMEE RKILR S B INEMKET, FAENFH. 2EBsBAEA: OMargin: TSR Hh, SHGL
Margin Bl;b FiE, BEBABRERIEATIT 23 5 THMEHNAE, A PAREL LR F+FHA AL TFHR
HBERIEK 93.7%; KRFEFOEATRO)LLHR ARZAETIAKST Margin #4674, QK% ER AR
BB RBREE R, NeHERF LB EHEK,

Fim AR R e — AR B
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SINOLINK SECURITIES

R E Z RS T E AR RS

NS

BE15: L7 AR FE NBY £
#3: fe 2025H1 2026H1 ) b margin 2025H1  2026H1 ] e NBV T #k 2025H1  2026H1 B b

+E - 144.0 151. 8 5. 4% ¥ E % 35. 9% 33.3% -2. bpct LEREES 64. 5% 61.1% -3. 4pct
b EAF 243. 4 334.6 37.5% | PEAR 32.4% 38. 4% 6. Opct B AF 85. 3% 87.7% 2. 4pct
+ E KR 57.2 70. 23.4% | ¥ E XK 26. 4% 25.2% -1. 2pct LEP NS 60. 0% 65. 7% 5. 7pct
# RS 31.1 37. 20. 6% | #H LA 20. 6% 20. 0% -0. 6pct # A4k 1% 50. 2% 54.1% 3. 9pct
o J AR 59.5 59. 0. 5% o+ H A 36. 7% 33.9% -2. 7pct o+ H A 68. 1% 66.1% -2.Opct
ARF 20.4 25. 23.4% | ARFEE 20. 4% 23.1% 2. 7pct AR F 41.5% 48. 7% 7. 2pct
APRAE B 36.7 34. -5.9% | AfRfEE 59.2% 51.8% —-7. 5pct AR R 96. 4% 89. 5% -6.9pct
R IR 22.2 24. 9. 6% KIS 72. 0% 68. 3% -3. 7pct AR 78. 2% 75. 7% -2. 5pct
v E K 44.7 50. 12.5% | +EKF 22. 7% 23.5% 0. 8pct W E X 65. 9% 69. 6% 3. 7pct
fa AR e 12.3 14. 19.2% | Maktkie 35.7% 25. 4% -10. 3pct B kAR 1 30. 6% 31.3% 0. 7pct

kiR &nElnd, BEIEATRA : KFART, AHHEL

B #16: LTt EEHERY

o~IN W O N (NN

¥45: L 2025H1 2026H1 A bt # L TR 2025H1 2026H1 Bl kb
W E g 400.9 455.8 13. 7% ¥ E -5 46.8% 44. 8% -2. 1pct
b EAF 738.9 861.7 16. 6% b EAE 45. 8% 47.9% 2. Opet
& B K AR 226.2 290.5 28. 4% E K% 35. 9% 47.3% 11. 4pct
4R 1o 150. 6 186. 8 24. 0% # etk e 35. 5% 45. 4% 9. 9pct
& B AR 162. 1 176.0 8. 6% b E AR 22. 4% 26.8% 4. 4pct
AARF o 100. 1 109.3 9. 1% AR F % 34.7% 10. 5pet
AARAE 61.9 66.7 7. 7% AARAE 19. 9% 19. 5% -0. 4pct
A F ke 30.8 35.6 15. 6% R IR 62. 4% 63. 0% 0. bpct
LR 186. 3 200. 3 7.5% P E AP 59. 8% 55. 6% -4 1pct
Fa AR e 34.4 57.6 67. 6% A e AR 18. 1% 18. 5% 0. 5pct

Rk Bnd g, BEIEFRTRLH 2: KFABL, AMAEL, FEARYARFE 5 AR RR £ 8

MABHUAL Bk A4, REAFRERASHSEKRE. BF. KFREANBERFm5H+3. 4%, +3.2%, KifrkFfe,
Fae, HALAENEEMF LR T T TR TTIE; &S AHHERE A NBY ) EAZHIE K, 503
A1) P RIEAPRKERAEAN L 50.5%, B 2.2pct, AP EEFFIEAAFT A EFRULEAS L
64. 6%, FItbizFt 5.3pct. EFHFEF 5. bpct R B K, 2) BHE: FHAN AL F Eib (B b+3. 6pct) LI IR
Ft, HIBA S BIEL+55.9%, 45 B ¥ AT AR &3z 3. 5pct. 3) KBE: AHAMMSAN 4.5, AAHEGFAGER
10 7 7T, FiEK 39.5%, AAMNEFMEINS, 026 T, BHLIEK 12.7%, IWIEF 4841, 4) 3. AHL%
AN 2.687, BRHIEK 7.2%, AXEH4&E20.7% B 2. 1pct; AHGHAN 2.08 FA, BlEL3EK 16.2%, A
R E 16.1%, R34t 2.8pct; AT CAN 0.46 TA, LHIHLE LIRS 0.4pct £ 3.5%; A ANLEL ZHLF L
WK 31.7%F 2.2 7 o

BE17: REAMBEE LR

BAREARE (FA) 2022 2023 2024 2025 2026Q1 2026H1 BEM £ 01
+E % 44.5 34.7 36.3 35.1 33.2 32.5 =7.4% -2.1%
FEAF 66.8 63. 4 61.5 58.7 59.4 60.7 3. 4% 2.2%
EHEP S 24.1 19.9 18.8 18.5 18.7 18.5 0. 0% -1.1%
AR 19.7 15.5 13.6 13.3 12.8 —-4. 0%
+ B X-F 39.1 23.5 22.6 16.7 17.2 3.2%

KB B nd, BEUERH AT

Fim AR R e — AR B
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SINOLINK SECURITIES

FRRENE Z RS 47 b & BRI
B#18: KREA/Z (28 55 K
A A3 NBV
T/ AIA .
2025H1 2026H1 At 3%z 2025H1 2026H1 ) Pl 3 <

+ E-F 2 22,523 27,704 23. 0% 8, 086 9,226 14.1%

B AF 20, 405 24,055 17.9% 6, 721 9,342 39. 0%
DS 20, 603 26,453 28. 4% 5,213 6,435 23. 4%

# AR 18, 639 23,814 27.8% 3,842 4,774 24. 3%
KFFH % 13,776 19,713 43.1% 3,302 4,943 49. 7%

RO B AN, BAERH A
2) BARRHE: NBVERSL, KPMkdT &R AR

W4 & /A, BGOSR 5EEMBAFIT. T2, BFET S THEIGRF R BIE K, AR EE NBY 5 5] B rb+18. 1%,
1. 7%; TSR BIRE FF 0%, Margin A BT % 9. 3pct. 0.4pct. Kk, #7430 R EARMME R
b, ARARAT AR 5 A F) 25, 9%, —20. 2%, {21k %45 AR SD Margin 5 %) B L 324t 2. 5pet. 3. 7pct, NBV &
HIE FE=10. 6%, +2. 1%, HA 8P, M BRI L4 B b +8BHA% K JE3) NBV [ tb+14. 7%, 12 Margin [kt

T 7. 1pct, it 2 2R TE G, AFHERE L BabpFhb+12. 5%, +2. 8pct, =M FH 57 NBV [ tb

+20. 0%.

“RATAH—" BARKREAMAEALE, KL THEEEFRA., “RITE—" £#E, KL BELSER ST @2
i, MEFNARGL 5T G B SR . 2026H1 “E X R SRR B AAGRR A 1,088 1, BlH+31%, BF & Titdk
10%49383% , T & £ B L2t 6. bpet £ 40. 4%, N8 F, 1) B : AEHATHRBAT, 2 HE R &R K 10. 4%
26937, AP 2R EHKERILIEK 59. 9%, RKREHEEPFZEA2HA, NAFREBIIEK 37. 1% 2) Ktk

B IR A & 4,956 A, BIHLi2Ft 4.9%; g m E A MY =4 28.9 B4, RBIHLIRFA 4.1%, 3) #k: A
GRS R B R He+20. 1%; A BB AN FI+19.8%, R 2G5, bR FRMSKHRTRS, BTiE
G— R E 3.5%5, KRAEKLSEM, RE. R, TRMDEAFEAKRSZ AL I, FKIE PSR ERL,

B E19: L7 RERFEE NBY £

#45: e 2025H1 2026H1 Ftb| #Fkmargin  2025H1 2026H1 FlEt| NBV F#k 2025H1 2026H1 [ b
P E-F g 59.7 70.5 18. 1% PE-F%  28.6% 19.4% -9.3pct| FTHEH-Fx 26.7% 28.4% 1. bpct
T EAF 42.1 47.0 1. 7% ¥ EAF 11.7% 11.3% -0.4pct| TEAF 14.7%  12.3% -2.4pct
+E AR 36.0 32.2 -10. 6% P S 12.4%  14.9% 2.5pct| FTHEXHKL  37.8%  29.9% -7.8pct
RS 32.7 33.4 2.1% AR 13.1%  16.7% 3.7pct | #TAEARIE 52.8%  48.2% —4.6pct
B AR 32.3 32.5 0. 7% B AR 8.1%  10.4% 2.3pct| FTHEAK 37.0% 36.0% -—1.0pct
AR F 28.7 26.3 -8.3% AR F 9. 7% 13.9% 4.2pct| AtREK  58.3% 50.9% —7.5pct
AR R 3.6 6.2 72.7% AP 3. 5% 5. 0% 1.6pct | A& 9.4% 16.1% 6. bpct
KRR 8.0 9.7 20. 0% KRS 43.3%  46.1% 2.8pct| AFRFEM  28.3%  30.0% 1. 7pct
+ EHXF 21.1 20.6 —-2.3% TEAXF  20.0% 18.0% -2.0pct| FTEKXF 31.1% 28.5% -2 6pct
e PR % 24.5 28.1 14. 7% e PR 19.0%  11.9% -7.1pct| MAKE  61.2%  60.3% -0.9pct

KR ZNINE, BEERFRN E: KFHBELT, KIRAHEL, FEARNAEREFG S ARME R EmE, EHAF NBV A4 NBV-/NF4 NBV ) 5

BE20: L7 ARIRFEEFFERF

¥45: LA 2025H1 2026H1 Fl kb TR 2025H1 2026H1 Fl kb
¥ EF % 208. 6 363.9 74. 4% T+ E % 24. 4% 35. 7% 11. 4pct
b @ AE 358.7 416. 6 16. 1% b EAFE 22. 2% 23.1% 0. 9pct
GBS 290. 4 215.3 -25. 9% =P 46. 1% 35. 1% -11. Opct
AR e 249.5 199. 1 -20. 2% etk e 58. 8% 48. 4% -10. 4pct
& [ AR 400. 2 313.1 -21.8%  E AR 55. 2% 47. 7% -7. 6pct
AR FE e 296.7 190. 1 -35.9% AT e 71. 9% 60. 4% -11. 5pct
AR B 103.5 123.0 18. 8% AP 33. 2% 36. 0% 2. 8pct
IR 18.6 20.9 12.5% AR 37. 6% 37. 0% -0. 6pct
+E K F 109.0 128. 1 17.5% A F 35. 0% 35. 6% 0. bpct

Fim AR R e — AR B
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SINOLINK SECURITIES

BN E Z RS 47 b & R IR
¥i5: LR 2025H1 2026H1 R tb A 2025H1 2026H1 Bl kb
e AR 128.7 236. 1 83. 4% e AR e 67.7% 76. 0% 8. 3pct

KRB &nAnE, BEERARN E: KFARL, AILAEL, FEARIARESEARMERN EmE

M. Whe: FRERAESHEIEK, COR RLLMERMULR
1, &% FRREFR, FERRANMM

EE IR EFH LTS SR £ I L. 2026H1 W 1o B AR % 3232 HE 5 2 B A

: P (+4.0%) >R AR (+1.4%) >

AR (#1.3%) DAxge (—0.6%), ITIBARE b+2. 1%, oAt E, EBRBEIREFZ AL, RARZIIRWHELEF, 547
W3R —F JF RS IER A A Fa (H11.0%) DRAR (+2.5%) DAL (+2.3%) >ixge (1. 1%), 47 AKE] Eb+3. 9%,
TG EE, MR ETRdMS., £% ZIFET% CR3 5 A4 63.0%. 68.1%. 58.8%, HAKEIFILZZE,

Bk A 1) FriEEREIRBEEK, T2 SHEEREIL+38. 2%, KR tb+9. 3%IK3h, wiEk., &M, i
Ao A B EE+3. 7%, —10. 5%, —8. 0%, 2) AMKIEEeAAMIE K, FiEE., RSB +10.8%, +6. 1%, K&, &M
Mo R He—1. 3%, —0.5%, HALeArFtb-13. 4%, 3) KARIEESR b+2.5%, HP@ER. FTE%H A F +10. 4%,

+6. 6%, R Fb-1.6%, W% R HL-21.4%,
BE21: LT 5 7L R FEHNNR

x g2 2 ON £ FER
2025H1 2026H1 A b 2025H1 2026H1 ] kb 2025H1 2026H1 ) b
AR 3233 3,275 1.3% 1441 1442 0.1% 1792 1833 2. 3%
5t % 1719 1,788 4. 0% 1086 1086 0. 0% 632 702 11.0%
K AR % 1128 1,144 1. 4% 536 537 0.2% 592 606 2.5%
P ) 167 166 —-0. 6% 15 15 4. 2% 152 150 -1.1%
7k 9645 9,846 2.1% 4505 4504 0. 0% 5140 5343 3.9%
kiR BoaEad, £ahEER, BRI
B #£22: EFRDMERE T &EGRE
S S ON EXS EIES S
2025H1 2026H1 B b 2025H1 2026H1 R b 2025H1 2026H1 3] ¥t
AR 33.5% 33.3% —-0. 3pct 32. 0% 32. 0% 0. Opct 34.9% 34. 3% —-0. 6pct
Pt % 17. 8% 18. 2% 0. 3pct 24.1% 24.1% 0. Opct 12.3% 13.1% 0. 8pct
AR M e 11.7% 11. 6% —-0. 1pct 11.9% 11.9% 0. Opct 11.5% 11. 4% —-0. 2pct
AR 1.7% 1. 7% 0. Opct 0. 3% 0. 3% 0. Opct 3. 0% 2.8% -0. 1pct
kiR BnGlnE AR E LR, BAILAG AT
B E23: LFRAHEHDBAPRILAM X (121T)
TEMKE  2025H1 2026H1 R b Fazp & 2025H1  2026H1 R e A& 2025H1  2026H1 Rl b
AR 3,233 3,275 1.3% AR 1,719 1,788 4. 0% AR 1,128 1,144 1. 4%
Z % 1, 441 1,442 0.1% EN 1,086 1,086 0. 0% & 536 537 0.2%
FE% 1,792 1,833 2.3% £ 632 702 11. 0% £ 592 606 2.5%
pi=a ion 826 876 6.1% P4 o 196 271 38.2% AL 129 137 6. 6%
R & 438 432 -1.3% T 136 141 3. 7% RI& 143 141 -1. 6%
TAE S 219 243 10. 8% RI& 85 93 9. 3% =3 Ao 155 171 10. 4%
o 112 111 —-0.5% Ei il ion 58 52 -10.5% | 51 40 -21. 4%
e 197 171 -13.4% |HAb 157 145 -8. 0% H A 114 117 3. 0%

KR s, BAIERT LA

2, COR: #AFELBTH, HAZSAELEHEAE

T AT A T TR AAEmAL T A AR IRS), e ® Al R L T, 3) COR Bl bk £ . 2026H1COR &
A A P EM R (94. 0%/-0. 8pct) <K AAM % (95. 0%/-1. 3pct) <FxM & (95. 1%/-0. 1pct) <A iE 4k (95. 5%/—
0.1pct), COR B Hetbie £ &5 % Al B EIR5), B KFEMEIN, LANBAEF LS, Mt 2SHRERER S

Pk A G — R 44 7 9

11
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SINOLINK SECURITIES

BN E Z RS A7 E AR

=]

LRI F R ERvh; KRM S TAAAR AREE RS R AL FERF 30, BATER LT 0. 8pct.

Pt E: 1) £ “BITES—" RLEHT N EFSE T, COR Lk &, 2) dF£%: PEME., KHKM% COR &
£, FaMeA LR MBAKAK T A L. 2026H1 P EM &, KEME, F2W&IEE% COR 44 94. 6%,
95. 3%, 96.0%, [ 4 %l-1.0pct. —2.3pct. +1.5pct, HP-FRMb I &% EH% IR,

BE24: LFRALAGZEKLFETAE

COR AR e RE
2025H1 2026H1 Bt 2025H1 2026H1 Fl ke 2025H1 2026H1 Rl b
AEM S 95.3% 94. 5% -0. 8pct 72.3% 72. 4% 0. 1pct 23.0% 22.1% -0. 9pct
FEME  94.8% 94. 0% -0. 8pct 71.8% 71.9% 0. 1pct 23.0% 22.1% -0. 9pct
FEFE  95.2% 95. 1% -0. 1pct 69. 2% 70. 3% 1. 1pct 26. 0% 24. 8% -1. 2pct
PEAK  96.3% 95. 0% -1. 3pct 69. 5% 68. 7% -0. 8pct 26. 8% 26. 3% -0. 5pct
RGEAEE 95 6% 95.5% -0. 1pct 54. 7% 56. 9% 2. 2pct 40. 9% 38. 6% -2.3pct

KB ZnA N, BEERF AT

Bl &25: L[5 8FF COR 5

W+ B W& 2025H1 2026H1 3 oM 2025H1 2026H1 T3 | KHEME  2025H1 2026H1 T3

AR 94. 8% 94.0%  -0.8pct HAR 95. 2% 95.1%  —0.1pct AR 96. 3% 95.0%  -1.3pct

E 94. 2% 93.5%  -0.7pct £ % 95.5% 94.9%  —0.6pct F % 95. 3% 94.6%  -0.7pct

EE & 95. 7% 94.6% -1.0pct E| E:- 3154 94. 4% 96. 0% 1.5pct | £ % 97. 6% 95.3%  -2.3pct

P Al 101. 8% 99.0%  —2.8pct Pyt on 93. 6% 96. 7% 3.1pct | FTHE% 99. 4% 99.0%  -0.4pct

R 88. 4% 92. 6% 4. 2pct FAES 97. 6% 96.8%  —0.8pct R e 98. 8% 96.2%  -2.6pct
TS 103. 6% 103.1%  -0.5pct R 98. 0% 98. 2% 0.2pct | AR 99. 3% 98.3% -1.0pct
g e 90. 1% 86.6%  —3.5pct 4 1 98. 3% 97.8%  -0.5pct | &M% 92.8% 90.5%  -2.3pct

H Ak 88. 6% 81.2%  —7.4pct H Al H A

KB Zndlnd, BRERFFALHN E: FEMGHoZ

h. &R ZHRNEOIHRT, SREIEELERY

F o At kAR 3 K BT B L&, 2026H1 HRISFT 4035 Fl 4 5 SF6iEk40.8 Hiet, AL R E
T ATt A AR FAIE K 4. 7% % 24.0 HALA, &5 5] 3EHa%-—T1. 4% X 4] ,

B £26: LT LBIH ~EI

#i5: L 2023 2024 2025 2026H1 #®ESRHEER
g 47,222 57,314 64,900 66,110 1.9%
PN 22,501 27,345 30, 400 31,730 4. 4%
B % 54,125 66, 111 74,237 79, 461 7.0%
42 13, 455 16,294 18, 412 19,019 3.3%
AR 14, 331 16,418 19,016 19,977 5.1%
AR e 6,007 6,765 7, 604 7,820 2.8%
XF (B 13, 495 15, 621 17, 431 19, 415 11. 4%
fa sk 4,798 5,486 6, 402 6, 678 4.3%
PR AT Ak 281,574 332, 580 384, 799 408, 245 6.1%

Rk Badlad, enbE¥EER, BRIERALH E: KFHEL

MABRER IS, MBEK T b EARRA, MAREI @, AK, #HE, MAERKK L LS AEFWRA 0. Ipct.
1.6pct. 1.6pct, 0.4pct, BHF. KFH5 A FH%O0.3pct. 2.4pct, FGEEHELAIET, MABRE 7@, KM, &
NERES R AT B A RS, BB T E SR K, LIPS 4. Tpct E 25.2%, HMRAIK LLHY E
B, APiRE. Ae5 A4 1. 6pet. 3.0pet, 3, ET ~HEIKEL 4 EFAFLLLFIRSA 2pct £4 .

Facfe KRR A R 2] 1pcto sLIl, & 8] KARARIL T & b B AR AL 2 3 e T i, JE4RSF A 2350 Sk

Fim AR R e — AR B
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SINOLINK SECURITIES I E SRS P
B AL
B £27: LTS H S ETE L4
5 P 3 B # # 4

2025H1 2025 2026H1[2025H1 2025 2026H1| 2025H1 2025  2026H1 | 2025H1 2025  2026H1
AEEMMARIEL  7.9% 9.4% 10.2% | 8.4% 9.0% 9.7% | 8.2% 8. 2% 7. 7% 21. 4% 18. 3% 13. 7%
AR 60.8% 55.0% 55.0% | 62.4% 61.0% 61.4% | 59.0%  57.4%  57.1% 50.6%  49.6%  51.3%
M E+A A 13.8% 20.3% 21.1% [12.0% 13.8% 14.3% | 13.6%  16.9%  19.2% 18.1%  20.6%  25.2%
A REARERLAS 12.6% 19.1% 19.4% [11.8% 13.4% 13.9%
jEEd 10.5% 14.8% 14.6% | 9.7% 11.1% 11.7% | 8.7% 11.3%  13.1% 1. 1% 11.2% 12.8%
ie 3.4% 5.6% 6.5% | 2.3% 2.7% 2.6% | 4.9% 5. 7% 6.1% 7.0% 9. 4% 12. 4%
P E 31% 2.7% 2.4% | 0.4% 0.5% 0.5% | 4.5% 4.1% 4. 0% 2. 4% 3. 6% 3.3%
PR 2.2% 2.2% 2.2% | 1.0% 0.9% 0.8% | 0.2% 0. 2% 0.1% 0. 6% 0. 5% 0. 6%
LES &y 11.4% 9.5% 8.2% |15.4% 14.4% 12.8% | 14.5%  13.2%  11.9% 4. 6% 4.7% 5. 0%
o AT R 2.8% 2.4% 2.1% | 8.9% 7.7% 6.7% | 7.4% 7. 0% 6. 3% 1. 4% 0. 7% 0. 0%
b0 0.7% 0.9% 1.1% | 0.3% 0.4% 0.4% | 0.0% 0. 0% 0. 0% 0. 5% 0. 9% 0. 6%

Rk BaSlnd, BRIERALH E: B ARTEHIFRGA A, K ETRR, RAK. REM; HERERITFHRTHRAR: MAES T ROIEGRE

&y KPR 3 FENBEER/EE B GIER

B £28: LRI/ BE A

X £RE XF AR B fe e AR I
2025H1 2025 2026H1 | 2025H1 2025 2026H1 | 2025H1 2025 2026H1 | 2025H1 2025 2026H1
ReENh AT E2 7.0%  7.6% 7.2% | 9.3% 9.9% 9.4% | 11.8% 11.5% 11.2% | 9.0% 6.7% 9.8%
AR 76.5% 76.1% 73.7% | 49.7% 48.3% 49.1% | 41.1% 40.7% 43.0% | 53.3% 52.2% 53.8%
ML B+ A 12.7% 16.6% 18.1% | 10.7% 13.3% 15.5% | 14.5% 16.5% 18.0% | 15.1% 14.8% 13.2%
Hd: RERAALSE 15.1% 14.8% 13.2%
BE 8.3% 12.2% 12.2% | 5.4% 8.7% 9.7% | 9.2% 11.4% 11.4% | 14.1% 13.7% 12.1%
ie 4.3% 4.4% 59% | 53% 4.6% 57% | 53% 51% 6.6% | 0.9% 1.2% 1.1%
Kz % 1.6% 0.7% 0.6% | 9.8% 9.3% 9.0% | 9.7% 9.6% 9.8% | 1.9% 1.8% 1.7%
A B A 1.4% 1.4% 1.2% | 0.9% 0.8% 0.7% | 1.1% 0.9% 0.9% | 1.6% 1.4% 1.4%
LES Sy 4.4% 3.4% 3.0% | 19.6% 18.5% 16.3% | 21.0% 19.8% 16.2% | 19.1% 23.0% 20.2%
A AR R 3.5%  2.7% 2.1% - - - 4.1% 3.6% 3.0% | 3.8% 3.5% 4.0%
b0 -3.6% -5.8% -3.7% | 0.0% 0.0% 0.0% | 0.9% 0.9% 0.9% | 0.0% 0.0% 0.0%

KR BANENE, BEIERTRA E: 5 REATOREIERMA. A ALTRER, KA., KGR HERERFTPHIRTRAR; MALES P ROEMREA
& KPR iEENBEIER/FH© BiER

AR Z @, HETENER®RE, Flhn s KoM ARIANFVOCI K P, Ut AELHFHGEKE SR R
REF, BRGSO BR SR ZRA. WK o £FE, 2026H1 BE. K. Mi., F42. K-F FVOCI 14 LbitF
78%91% X 8], AME. LD HH 66.9%. 56.5%, FHHLAF 3 FA R T HA AR, BAFTEL, M, K
N8 FVOCT A4 & s B S A prde#F, Hof K-F4RHF 2. 9pct, MR K, PEM LA KK EHREE, #74E FVIPL 4 &
tb32 4t 9. 4pct, AC. FVOCI 154k S A F % 7. 7pct. 1. 7pct, it £Z RT3 4E Q1 ARG T KR 29 A] 4 B 35
AC % FVOC| R Lk 5, FlaTigLii AR B Rk, UIRANZ SGINT M, A A SRR E, % 8F G 8) 4 438 ho 5
JHRBLE . IRAFAE, FaRIN, HANSBUTH G A TR, F BV G EaRAfd L irhe T bl 4ast 5, 1244

Za)

ETFHEFT, B & FRA R,
B %29: LR RIEE A

P LES B & P& AfR + B T EAFE At
2025 26H1 | 2025 26H1 | 2025 26H1 | 2025 26H1 | 2025 26H1 | 2025  26H1 2025 26H1 2025 26H1
B AR 72.9% 73.0% |76.0% 68.8%|77. 6% 80.4% |77.4% 79.2% (57.9% 59. 6% | 53.2% 54.7% 74.4%  T74.1%
£RRf 18.0% 17.8%|15.4% 19.1% | 8.2% 6.4% |19.0% 16.5% |20.5% 20.2% | 24.3% 24. 6% 22.7%  22.7%

P ARG — R A4FA] 5 R
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SREEZ RS R
P2 S LES B & P AR T E M & TEXF fatfrie

2025 26H1 | 2025 26H1 | 2025 26H1 | 2025 26H1 | 2025 26H1 | 2025  26H1 2025 26H1 2025 26H1

Ak 9.1% 9.2% | 8.6% 12.1%[14.2% 13.2%| 3. 6% 4.2% |21.6% 20.2% | 22.5% 20.7% 2.9% 3.2%
2025 26H1 2025 26H1 | 2025 26H1 | 2025 26H1 | 2025  26H1 2025 26H1 2025 26H1

FVTPL 14.7% 14.5%[14.5% 23.9%|10.7% 9.0% [14.3% 13.3% [15.2% 14.3%| 14.9% 14.7% 18. 4% 16. 8% 13.5%  12.9%
AC 1.0% 1.0% (27.3% 19.6%|0.1% 0.1% | 8.1% 9.0% [18.7% 18.9% | 30.0% 30.3% 6. 8% 5. 4% 0. 0% 4.8%
FVOCI 84.3% 84.5%|58.2% 56.5% |89.3% 90.9% |77. 6% 77.8% |66.1% 66.9%|55.1% 55.0% 74.8% 77.8% 86.5% 82.3%

KB Enand,

B &IEFRT LA 2 FRATFDFLEDFLABTHRE, MR THRAARK—&; KFRAPKP T4 T JZIFFIR

& F = 7@, FVOC| X Z 35 meA2 480 8 , 2026H1 L7 %480 23 F FVOCI Ax &, A Ml EF K38 K 2981 1o,

B EFRIEK 26.3%, X P EAE, FLHAEE 1603, 9251071, B EFKIEK 68.9%. 17. 1%, M EbkE, 2026H1
XX ETF % 0C L& &AL F LB &0t A 46.2%, % EF KRS 5. 5pct, AR, FEMKE. Mo, &3] FVOCI
RE LA RS, B, BE. KFRAHAL 8pct, Hiataxtsi k., FVTPL iE 24438 KX 123 o, #it
B OBIALATEE,

BA30: LTRPKRESKEEE A

: FVOC! % & FVTPL % &
fe 2025H1 2025 2026H1 REk#EK  HEFREK | 2025H1 2025 2026H1 Rk#EK R ESREK
S 4,243 5,413 6,338 49. 4% 17.1% 2,250 4,168 3,301 46. 7% -20. 8%
X 957 1,248 1,288 34.5% 3.1% 1,874 2,128 2,425 29. 4% 14. 0%
B % 1,403 2,324 3,927  180.0% 68. 9% 4,799 6,029 6,451 34. 4% 7.0%
42 374 385 518 38.3% 34. 4% 1,618 1,779 1,983 22. 6% 11. 5%
AR 439 705 840 91. 2% 19. 0% 507 957 1,106 118.1% 15. 6%
XF 488 742 1,024 110.0% 38. 1% 911 1,382 1,340 47. 0% -3.1%
FEMS 486 552 509 4.9% -7.7% 168 314 382 127. 8% 21. 6%
fa sk 589 596 524 -11.1% -12.1% 248 280 281 13. 4% 0. 6%
&t 8,538 11,342 14,324  67.8% 26. 3% 12,301 16,589 16,712  35.9% 0. 7%
FVOCI A% & & AL &t fsl FVOC| A& & & #&F 3T = et
2025H1 2025 2026H1 RT3 R ESFKRES | 2025H1 2025  2026H1 RT3 0 B EFKES
F % 65.3% 56.5% 65.8%  0.4pct 9. 3pct 6.8%  8.3%  9.6% 2. Tpct 1. 2pct
P 33.8% 37.0% 34.7%  0.9pct -2. 3pct 3.3%  4.1%  4.1% 0. 8pct 0. Opct
B % 22.6% 27.8% 37.8%  15.2pct 10. Opct 2.0%  3.1%  4.9% 3. Opet 1. 8pct
A 4 18.8% 17.8% 20.7%  1.9pct 2. 9pct 2.2%  2.1%  2.7% 0. 5pct 0. bpct
AR 46.4%  42.4%  43.1%  -3.3pct 0. 7pct 2.5%  3.7%  4.2% 1. 7pct 0. 5pct
X F 34.9% 34.9% 43.3%  8.5pct 8. 4pct 2.9%  4.3%  5.3% 2. 4pct 1. Opct
v EME  74.4% 63.8% 57.2% -17.2pct -6. bpct 6.8%  7.3%  6.5%  -0.3pct -0. 7pct
fa sk 70.4%  68.1%  65.1%  —5.3pct -3. Opct 10.0%  9.3%  7.8%  -2.1pct -1.5pct
&t 41.0%  40.6% 46.2%  5.2pct 5. 5pct 3.8%  5.0%  6.0% 1. 1pct 2. 3pct
. i4 FVIPL f% &+% 4 & &K F > bt
2025H1 2025 2026H1 FRlb3EEk R EFRFEK | 2025H1 2025 2026H1 RkeEs 0 BHESKES
5 2,088 3,616 4,281 105. 0% 18. 4% 7.0%  12.0% 11.5%  4.5pct -0. 5pct
PES 667 811 821 23. 0% 1.3% 8.7%  9.7%  10.2%  1.5pct 0. 6pct
B % 3,507 4,218 4,844 38.1% 14. 8% 11.7% 13.8%  14.2% 2. 6épct 0. 4pct
A 4 1,202 1,726 2,357 96. 1% 36. 6% 16.5% 19.0% 22.8% 6. 4pct 3. 8pct
AR 936 873 1,141 22. 0% 30. 8% 8.2%  9.6% 11.3%  3.1pct 1. épet
X F 731 771 1,144 56. 4% 48.5% 9.8%  12.4% 12.8%  3.0pct 0. 4pct
v EME 377 391 515 36. 6% 31. 6% 7.7%  9.3%  11.5%  3.8pct 2. 2pct
fa sk 56 74 76 35. 6% 2.1% 51%  5.5%  5.3% 0. 2pct -0. 2pct

Pk A G — R 44 & 9
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&t 9,386 12,015 14,514 54. 6% 20. 8% ‘ 9. 7% 12. 5% 13. 0% 3. 3pct 0. 5pct
KB Eandand, BRIEFAFRH E: KFARLT
BERAKBFETH., ERTMERHA GEERTMEF RN, 2026H1 LRGN 3] 69 JFFALF BT B R4 T
1.3%1. 7% X 18, BT 0. 1pct-0.4pot: £ & THRET HELF, LFFmEll, &N ERTIABEFHEIARL
®A, AP EER IR 2. dpct £ 4.5%, WK AEALTFRSKE, AT REAKRER 5, ORISR
AL, Fi, KR ARME, MAXSHRETZ SEHER, S5RTMEER LT 0. 6pct-2.4pct £
0.7%2. 7% X If], BF. AR, #HEELZTKLEEHR 3.2%3.7%, FIRS 0. 1pct—1.5pct, KA.

BAE31: L7 AR AN E FA

EE HET KSR 8- X 4 g &R BEBWKBER
2025H1  2026H1 R X ) 2025H1 2026H1 Rl e & ) 2025H1 2026H1 Bl e & 3
P 1. 8% 1. 4% -0. 4pct 1.9% 2.5% 0. épct 3. 1% 2.1% -1. Opct
P 1.7% 1.5% -0. 2pct 2.3% 2. 4% 0. 1pct 2. 4% 1. 8% —0. 6pct
E & 1. 6% 1.5% -0. 1pct 2.1% 4.5% 2. 4pct 2.2% 3.7% 1. 5pct
CES 1.5% 1. 3% -0. 2pct 3.0% 3. 4% 0. 4pct 3.1% 3.2% 0. 1pct
A 1. 7% 1.5% -0. 2pct 1. 4% 2. 7% 1. 3pct 1. 6% 2.3% 0. 7pct
AR 1.9% 1.7% -0. 2pct 2. 6% 3. 7% 1. 2pct 2.8% 3. 4% 0. 6pct
A PRI 2.6% 3. 8% 1. 2pct 3. 7% 2. 7% -1. Opct
[a 1.9% 1. 6% -0. 4pct 2.1% 2.0% 0. Opct 3.2% 0.7% -2.4pct
KB Zndnd, BREFFAALN E: FERTUEE 0 ZFHIRT 0CI KA F A

7~ IREEN

A ERE, TLTEFBARRIET, REFPRPT AAmRLAom L, LEFES L 1) U553 AFRMNEHE
AT KA, NS E A TN A F PR, IFRERAEES L. 2) {fam: EMNFAHEAHR. O=: &
RPKRAAHINNHECE, Dol A EREAF+HAAINNGETHE, BRTAXKAEZVREFAL, FRIZER
T it 209145, SRR RE MG LT & FRA, PRAFH LUK A LLL ERK, QN : IEKRER
A EH, EHEWHEEL “RIATE—7 FBEET, FutAZHREQAGRATETRE, B DRT.

PRI R A HEABRA R, AT HRAN AR R BY RO H TN, AL TG, B RAEE HR G
B35, 03 S R AL ATAY; BB SR RAR, R KR LS 4 0 a9 AR A
kit im

1. MAT R : W BLBEARE N 8] A9 I B M M 48 B A)E & I

2, KA FER@TAT: BBk, BICKERD, Bk—F 5] KT ARG 8] 4] 26942k, RGN 8] 45
B AR AR 5

3. BARREF S B THRIAEFRER A, BRI L SIMEE, FHENBY BKIRAFMLY;
4, QRREMmE: Fhomiidih, BSO8R AE, HBEAFEAHEEL,

Fim AR R e — AR B
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FLZT LG HEN

FEN: FIAKRI—O6AMARZITL EFKEEAT KEE 15%A L,
WH: MAAR 3—6 A Nz LAk E AR K& 5%—15%;
P KK I—6MNARNZITLENNEFEATKELE -5%—5%;
B AMARI—6AMANZITLTHEEARTRELE 5% L,

R )G — T4 A 7 B




El £ JiE 75

SINOLINK SECURITIES

R E Z RS 47 b & B IR

U

R ER:

E&IEFRDARN S ZF BIEA LB EEER2ME, CESEFRRTER LS T4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
ANE), BTG A A AR BT AT AT bR S 0 M A

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
= A RO L4 U 4R K 35 SO R 0 SR AT AR R AR R AT A . BRI P 6 T, L. TN R AR A0k AT A IR0 FIBE, TR il dm b0 1
DT, THAME ALK, 75T EEARRBRIEARE RARRAEAP 7k G BAIERE TR 453001, $45 R MBI FIE L0 LR P2t 6y &
LIVNCE® ¥ V-8

KABEBASZZR, EETHEATEHRANFE AL, £ IAGEHREAEE, AMERAGEMIELR LR IAYTRAFERONL, Th
B EEUABRESTAREH . AMREFTRIMIER RSB TEONE, MMERKETRATILESARKF. TEQLGHFRERERRGEIL,

PR EEEEAERAETRYAAREENMGF AP T, &FEARKREHF SR ARG E—BE. AT LRERNA TR L&+ L soiR 6925
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
FTARAR, Lo AT I 3 o) BT A B A AR 2

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFETEKE, KALELSHEERBEEAN T AAHFG LR E, KA ZFTREGART . BEIERFTREMMAAOKE] KIRE DAL A B ESIEHRGE
Po AMEMTFAMAGETBGENE, RAGEAOMAAT RN, RIE GERNKIRAHESWELDE), KRS B EERM AT 3 E P PR
e if % T C3 40 (4 C3 40) 9B AHM M AREAT 04 W EAEIOHKEBAFIE P OHARL. BRRE L, REARANHTE P 2 THERIAR
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
AR K AT

% B £ 3E RSP AR FTAU A K £ AR, I 35 AUH) A H K AT AR AR 2 30T AR T A B A R 8 A2 AR AU A A AR AR A
IR, B RGERR A AR AL

WRERRTFERALR . BEIERBRBITA, RE -,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

{44 : researchsh@gjzq. com. cn R %h: researchbj@gjzq. com. cn W44 : researchsz@gjzq. com. cn

Wi 2% 201204 Wi 4% : 100005 R % : 518000

Wak: EEH AR S 95 1088 5 ak: AT AR A KB 26 F Ak FI|FAGE XL WK 2028 5 2K A F P
FATE IR KR 5 A5 K L 8 A 18 # 1806
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