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IR

BAEN T 362REH LH AT (BSRISIR ) , 2025HLIGA S 5H10845(Z5T(-2.1% ) ; 1AE:$Fii1036.4Z5T(-
1.1% ) ; {N4EY3ERi#FiE889.05{27T(-9.4% ) . £EFIFRT1E2024-2025H1IRNE A ERM{ERKRAYELY. ST
. =R, dE3ATRN2024H1LAE EHEIAT]. 2025 HISSHWAEIEKIINTIE 157K , GL643% ; |3EEFEES
KNATHEL61K |, Htt4d%. DEERE | 25QARELTE , II&HEFER LI, 25Q1/Q2AZEE LI
5431/54151275(-3.4%/-0.8% ) ; SLBLARFEFIE515/5221275(-1.5%/-0.7% ) ; SLHNIFITE%F]iE463/4261Z
TO(-6.1%/-12.7% ) . ZBUR. ZWMIMESNE , 2025H1MV S FA[E.

25FRIRFICBEEM MR EZRE. ABRESm ( BIFRZEREIF ) HER2025H 1IN 19461275(-2.0% ) , 3EEFE258(Z
To(+1.2% ) , NIEAFEF)5E242.31275(-3.2% ) . EFTEME2025HIKN968(ZTT(-5% ) , IAEHEFE186/Z2TT(-
16.9% ) , Wi BRrEE, CX02025H1ILHIMIN448.5127T ( +13.8% ) ; SCHUAERSFE113.1Z7T ( +64.6% ) ;
SCHMARSFINIRER78.6/Z7T ( +24.1% ) . BH#§2025 HLEK Z5HRERSCIUM A\ 528.8(Z5T ( BARE ) ; THAR
FRE8L.6{Z7T ( +19.1% ) ; HFEIAEHERSET79.1Z7T ( +27.0% ) . HdpRlZE EilF2025H 1IN 39127t ( -1.8% )
, AREEFIE2.7125T (-3.6%) |, HAFFEIFFEL6ZTT ( +1.3% ) . ETFBRSS 2025H N /SE1283127T ( +0.9%
) . 3EEFE36.41Z7T (-10.2% ) , 303F)FEEFE35.31275 ( -5.5% ) . MEFIRFIRE=EYEEEE | 7
M&H fr B AE2025 HIFRNSENZY/9117{255(-0.3%) , |13 FELSERLY27.1M27T(-14.4%) , 03T EF!
iH26.18{27T (-10.3% ) , EMEEF=/ERRKERSK , FHIRRR/ AR ETIWE  ZREEBIIRE$FE24.302
7T (-10.8% ) . BEABF2025HLNEERS781Z7T ( +0.1% ) , IAEHEFIE25.5Z7T ( +0.9% ) , HNFEIFEEFE
24.81Z75 (+3.5% ) . EFHDH2025H1IFW N RER4045.7127T ( +0.9% ) , IIELEF;E88.5Z75 ( +12.4% ) , 10
JEVFE$EFIE58.31Z7T (-21.0% ) . HEG2025HIMANREN1730{27T ( -4.8% ) , IAE%FE220.5/Z7T ( +0.6% )
, F14E3R&F5E189.7127T ( -8.9% ) . HIFHEERFEM2025HIFWNRE4045.7127T ( +0.9% ) , IAEH&FIE
88.51Z7T ( +12.4% ) , NHAFAEHEF;E58.3127T ( -21.0% ) . EH2025H 1IN 1051Z7T(-58.0% ) , IFEHEF|
iH-51270(-116.0% )

MBSHRR - LSRN TREAXPG ; BERXG ; EXBCRITHERTFEAXEG ; AR KM,
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BITIRE :

BUSAZ R IR (855 ) : Z5SMRER2025HIN 1946{Z75(-2.0% ) , IFEHEFIE258(Z7T(+1.2% ) , I3EIRREEFE
242.3(255(-32% ) . DEESE , 1RH24Q4/25Q1/25Q2MNS R H953.6/961.8/984.31255(2.9%/-2.7%/-1.4% )
, 38%F)iED 87955.1/126.8/131.7{1275(1.8%/-0.4%/2.9% ) . \EBFIGENE , 2025HIRREFRIZS56%(+1p
p) , FFEALS%(+1pp ) , UEERAI%(+1pp ) , EERBEXAREWINKHALIRAN (HEER=+1pp ) . 2
025Q2HRTFEFER56.2%(+0.5pp ) , 1EFIZE13.4%(+0.6pp ) .

EfrEsti(853 ) : 2025HIIN968(ZTT(-5% ) , IAREF)E186{275(-16.9% ) , FEZFIEFEZEDRG, TFE
BE&SNE , 2025H1FEEE., FeE R rNE2023FEEATAHTESGEW. BEHERE , BXxoUmE
VS RRENIEN. BEEE , 25Q1/Q2EEEINNFELLIEES BI-4.5%/-5.5% , |IFEHEFER L IEES B 8-
11.8%/-21.4% , EfTes iRk B24Q40 FaEE, WERtEEREFTERL ) ER : 2024F EfRiBRin P EmeE
, 28Q3THARIZFHIREIEETE | SINRRLAIBHEBERZEESE] , ETigSiRiRIVERaE A 25H2, [VDIREE
IGEFRANFIFMEIUR | SEIESHRE, 2) i85 . B SATRIEHRANE , ZRRES | WA\IEEFRITH.

CXO(19% ) : 2025H1LIMINA48.5(Z27T ( +13.8% ) ; SCHFAEEFEL13.1{Z27T ( +64.6% ) ; SCHHONIESEFE
BER78.61Z7T ( +24.1% ) . P=EE , R 25QISLMUIN211.74Z7T ( +12.3% ) ; SLHIFEHER)EA8.M427T ( +7
7.4% ) ; SCHUNAEFEER)IEBIER33.2127T ( +20.4% ) . #RER25Q25CHIMIAN236.8127T ( +15.3% ) ; SCHUFES
AiH64.7127T ( +56.2% ) ; SCHUOFFAREF)E45.4127T ( +26.9% ) . EH20245FMUZ=REE , iR ERIEH
B, FEREEF., 2025HIRREAERZ4539.4% ( +2.2pp ) . EFIZEF25.2% (+7.7pp ) ; HHELEFE (2.7
% ,-01pp ). EEZHAZR (8.8%, -14pp ). MEZHER (4.5%, -13pp) T , USZEHAFRES (0.8%, +2.
9pp ) , AWNIBIK TR BIR. EROF-Refl RET. o EE/AnTiinRiEERRESSEL

[FHE5(37xR ) : 2025H1RFEHESHRIRCINMIN 528.827T ( BEAFFE ) ; SLHFEEFE81.6Z27T ( +19.1% ) ; #
B EFD79.1ZTT (+27.0% ) . DEEF , RHR2025QILHKIN264.61Z7T ( +2.0% ) , |AEEFE42.71Z
7T ( +44.0% ) , INFERFEFEA0.9Z7T ( +43.9% ) . HRBR2025Q25LHMIN264.21Z7T ( -2.1% ) , IAEEEF;E3
8.9Z7T (BARKE ) |, NIEIFFAFE38.21Z7T ( +12.9% ) . HIRIGNIRIGHRE , FNDHME, NBRIKES , R
FHEOIRRFERFEES |, 20255 FFF[RAZEGIRIREFIE (36.4% , +2.0pp ) . FFIZ (15.0% , +2.3pp) #F
HeE  EEEAE (63%, ¥ ) . HEZEHAR (58%, -0.8pp) , AKERR (63% , +04pp ) . MEEH
K (-0.8%, -0.7pp ) . 2025Q1IELHIFEFZE36.7% ( +2.1pp ) . FFIZE14.7% ( +0.3pp ) ,

WWW.SWSC.COmM.Ccn
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PITIVEE :
R FEmMRIRSS (8K ) 1 2025HIA391Z5T (-1.8% ) , IFEEFE2.7/Z7T (-3.6% ) , NHEIFEFFE1.6

1278 (+13% ) . WMNRZmTEBRKEMKE. FRESEFHFHESERERER. iRk NEETERERmREE
RIFEL. 2025Q2 NBIBEBMUITRE. NEFIBENE | 2025H IiRRTEFE/948.4% ( +3.3pp) , FFIEAT% ( -0.
lpp) , PUZEE}41.8% ( +2.8pp ) . ERFARANTIW R T EWATHIHRET &, BERSIT , MIHARLARIZ
KA. 1) EREDRIZMFESRAIGIERE , FHCAGRA18.8% , M 2019FEAI866/ZTTHEIKEI20255/12434
1Z7t. HIBEHaAR. EFintai AT RET &, 2) BBRSAT , SRS TR ARG ER M
o ERIEFHANTWAISSKABHESRE | BEETIAREBRDFESZm, 3) MRSk  BEREIZ. RiF
Frost&Sullivan##z , £EREMRHARFITIH201 95X 21175235t . fiit202454515 22461235t , CAGRA7.1
%, PEHIBIBERIR , Ft20245FAF)260127T.

ETIRS(13%R ) : 2025HLANZEN283127T ( +0.9% ) |, IAEFEFIF36.41Z27T (-10.2% ) , 30IEFEEFE35.3
1278 (-5.5% ) » DEERE , 2025Q1/2025Q2Mr N\ 141.3/141.74Z7C ( +5.0%/-2.8% ) , |AF&F5F18.0/18.4Z
TC ( +4.6%/-21.1% ) , I0ERARFERE17.5/17.8(Z7C (+6.4%/-14.9% ) . MNEBFIEEHRE | 25Q1/25Q2EST
RSB HRERAYEFRIZR/943.6%/45.2% , 25Q1/25Q2PUEEZ45B1932.1%/27.9%,

m MER7R) : Fre=EEElSE | 7RIIES @ EHAT2025H IFWNRE#ZY/9117(275(-0.3%) , |13&iF

FERRNLY27.141278(-14.4%) , 03EFEFIE26.18(Z7T ( -10.3% ) , HIEER=/ERRERSK | FHORRE/Q
AINMEZTE  REEIFE%F)E24.30{27T (-10.8% ) . PEEFRE , 7R.F ( B =EYEE IS )
2025Q1/Q2HIMN S &4 51955.0/62.11275 , o BIEIELIERK1.9%/-2.1% , A EEFE S 51812.6/12.71Z7T
, PDRIRECIEC-5.1%/-12.0%, Q2EEEGIEEIEH , TUTFERETTMHQLINEEEH BB, FERH
HANSRIBNIE TR, SO LBERARNAINAEZEE.
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PITIVRE :

BEAEBR) : 2025HINRENS78(27T ( +0.1% ) , IARFEFE25.5(Z7T ( +0.9% ) , {IARFEEFiE24.8(2
TC (+3.5%) . DEEFRE , 8K F]2024Q3/Q4/2025Q1/Q22MNE B Bl/9275.1{Z7T ( +19.2% ) /309.91Z7T
( +14.0% ) /296.11Z7T ( +13.8% ) /281.6{Z7C ( +15.3% ) , 2024Q3/Q4/2025Q1/Q23&F&F BN BIA7.01Z7T
(-37.12%) /0.81Z5% ( -87.3% ) /14.54Z7% (-4.6% ) /11.1{Z7T ( +9.1% ) . ZRITW=SEINRE , FHIESRERE
=, Fign NEEERK. NEBFIGESIKE | 2025Q2/QLEFE RN EIRIREFIZER34.4%/34.2% , BAAZERER
28.8%/27.2%.,

EHSHE(19R ) : 2025HIFRNEER4045.7427T ( +0.9% ) , |FE4FiE88.5(Z7T ( +12.4% ) , 3NHEFARHEF)E
583127t (-21.0% ) . DEERE , 19RXE2025Q1/QNE D 57/92037.8{Z7T (-0.3% ) /2007.9127T ( +2.
1%) . TIERREESEWEZETZELER  TERWT B, ERINERMR EEB A tEIRERES
PN S IEHBERMEEREREESRESENTHIGRY | TWEFEEEH LR, B, EraERIEE RN
RinmBEEWVIERED  BEMENS. MRREHEREERERREAILERE , EaEBE TP ER S
. FeATIRME  KEFEEEIICE BRI,

FRZ5(65% ) : 2025HLNGER17301Z7T ( -4.8% ) , IFEHEF;E220.5(Z5T ( +0.6% ) , 3IEIFRHEFE189.74Z
5T (-8.9% ) . DEEEE , 2025Q1F12025Q2U N 898.4, 83L.4ZTT ( -8.6%/-3.4% ) , |ARHEFIE120/100.6
{Z70(-4.7%/+7.6%) , {IAEIREFSFE112.7/77.01Z7T ( -5.44%/-13.5% ) . MEFIBEIIRE | 25Q2/25Q1z5H
RISERIZEA41.1%/42.1% , BATANEERF= RS HLR hE MMSEMRENSATEL, 2025Q2/25Q1IgssRsy
317929.5%/26.2%., HHHEEZHAZES517/920.9%/18.9% , HELAEERTT.
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SITIEE :

m FIAERSERFEM(5FR ) : 2025HIRNEENS61ZTT (-3.1% ) |, 38$F)E1.48(Z7T ( +38.2% ) , NIEITRHEFE
0.75127t ( +30.1% ) . PEERE , SKAF25QL/QHIMNE & B /925.6/30.2127T , REL-9.1%/+2.7% , 15
WEKREEWRE. 25Q1/Q2EFEDH/932.1%/36% , [EEL-1.3/+4.0pp , ERIRKSHEHBAE,

B EE QLR ) : 2025HLE ARSI AN 1051275 (-58.0% ) |, II8EFIE-5127T(-116.0% ) . BEFEEEF ,
2025Q1/Q2EZEE I NEILLIEE S B 79-66.6%/-46.3% , |3 EH&FEEILLIEERSS BI9-113.7%/-118.7%, W Nim3k
&, 2025H1ZT W EBA+FHEE BEMBIE N , TEEFWMHPVES. REEESHERT N ENEL | Elsk
EE, WEBFIBEIRE , 2025HIRERZRA53.6% ( +12pp ) , &FIEH-4.9% (-17.8pp ) , PUEEEH55.8% (
+30.8pp ) , FiFRmM 24Q4EHES | TEFERVUINHAIE TS , UREBRERRS  BERREBAEE. E5REFH
EEEEEISPRENREEM  MUZETRERN , BEAGEEREEE  TEBHREFEFIE  ERE
BANESK , RIPASRERNERMEAREENE. ENMEEFINEESET RS aft R mENHeHE
R R miRIR 202550 4%,

WWW.SWSC.COmM.Ccn
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1.1 27 (BERLIRAHE )

B BANEE T 362RED_LHAT(BEREWR ) , 2025H1IL
ANBEi10845(27T(-2.1% ) ; 1381%7iH1036.41Z7T(-

1.1% ) ; {03F3E%F)E889.05(27(-9.4% ) .

B FEFIFRT1E2024-2025H LR ERE S RHERSAI L

. ST, Fi=tR. JL3ZAFN2024H1LIS LA ED

B 2025H1SCHINIEIEAIATIE165% , httd6% ; I35

FAEEBRKAIATHE165%K , GHA6%.

2010-2025H1EZITI LB A BN S8R I8

25000 1 -
20000 -
15000 - g
10000 -

5000 A L

CCCLCLCCCCLCLC LT T A
SHdANNTBVWONODO dNM S L
SH S G S dHd T H NN NS
2k (fe) BBk

WWW.SWSC.COmM.Ccn
HEFE - Wind , FEERFEERE
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Ez5172025H1 VST

By  Eg
50%

WINIBiE  1TILES
| &

I3EEFE
ji=3C
KL o
ety | 112% [Ti5os | 20% | 46% | 54%

FTALEE (S

2010- 2025H1EZG T Eh 2 B33 FiE S A 18 E

2500 - - 60%
2000 . [ 50%
i L 40%
1500 - . - - 30%
- ' L 20%
1000{ , *% F - 10%
500 - r 0%
L -10%
-20%
<L << A
O d N M < IO © ™~ O+ N M < I
1 o A A A A A A A4 N N N N N (L{l)
)3 A% A (fLn) B B b3k
6



25174k 202 5 R IVR B B —— 21TV RN

1.1 27\ (SEFRIEIRAE] ) 24Q1-25Q2FEEFELITIESRIR

PEERE , 25Q2KARLETE , 1IE8/3FEREL Fp— e || e | wioe || e | e | meoe
B&FE. 25Q1/QEEZ=ESLIMUTIAN5431/541512 75(-
34%/-08% ) ; LI AR EFE515/52212 75 (-

=ESS PN 5621.8 5458.4 5336.5 5329.5 5430.5 5414.8

1.5%/-0.7% ) ; ;EEE*DE“EUH;$$U;|Ij463/426'120775 EilnerES 0.1% -1.5% 0.9% -2.4% -3.4% -0.8%
(-6.1%/-127% ) . SHE. EMHREBEZNH , [3EFE 5227 5255 439.8 1721 5146 521.7
2025H 1MV ERB R E. by 7.2% 54% -96% -21.3% -1.5% -0.7%
MHEREEFE  493.3  487.9 4024 117.8 4633 425.8
Gl -4.9% -3.1% -9.9% -37.7% -6.1% -12.7%
18Q3~25Q2FEEHATI LTHAH 18Q3~25Q2EFEEHTILETH AT
I\ B &R GE 33 FiE SRR E
6000 - - 35% 700 ~ - 800%
I 30% |
5000 | st 600 L 600%
4000 ' ‘ L 20% 500 1
0 VTN I [ 1506 400 - L 400%
10% 300 A i
2000 1 L 5% 200 - I | l I I 200%
| 0% 1 L
|||II L EEEEE AR,
0 - r -10% 0 i I [ | I | _200%
S N H N H N H N H N H N SN
NESECENE @A S S L F0E S PSP S P S
L g P 7 s
— AN (fT) [B) b 3% i [ NE] -E:,%—;]E H (e ) [B] kb 3 5%

WWW.SWSC.Com.cn
HEFE - Wind , FEERIFEEwE
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1.1 23\ (afERIeIR2E ) 2018-2025H1ER{FIVE RN

B WNIHRE , 2025H1F Tl IR SR KRE
NEHZTHRIR , GELEIX37% ; AEEZ. %
ZHIDBIABRIRR. PERR , SEEDHIA

18%. 16%,
|3E%FE  1032.60 1057.49 1338.11 1973.16 2031.01 1801.76 1660.01 1036.35
m FiBmRE , 2025HIFATWAFIESIERRE | guume  25% 25% 265% 47.5% 29% -11.9% 7.9% -11%
\s _2.-:_:' Tﬁ'_\ 9 M _ jum— = Ly <1
ABEIRR |, AEEIR25% | BT, B=M |maensn 895.30 864.37 1109.83 1525.50 1872.87 1637.89 1501.51 889.05

SANTE, EFEMIRRRR , Sasl | P

LY iR 2.8% -3.4% 28.4% 37.5% 22.8% -12.5% -8.3% -9.4%
21%. 18%, a

(127%) 18A 19A 20A 21A 22A 23A 24A 25H1

5l 13,714 15,740 16,864 18,921 21,091 21,773 21,746 10,845
FEbigE  18.8% 14.8% 7.1% 12.2% 11.5% 3.2% -0.1% -2.1%

2025H1EFHTIFIRIRIIAN 52173k EEHl 2025H1EA T FHRIRIIESFUE S 217ILEEG)
b, 1%2E, " $IJ?%L§.'§_1%#4-%‘-‘J:%?, 0% m$w“‘j‘fﬁ’5- m S *Mﬁg'o%ﬁﬁ, 0%

EfFMRE 3%
CX0,4%

E 7 M5, 4%

iz, 25%
A, 8% i

RALE, 6% _— 4

: 2504k, 379
T (B F5904K, 37%

[E #4044, 9%.

E 57 B, 9%

CXO0, 11%

P25 16%. B, 21%

E 57 B4, 18%

WWW.SWSC.COmM.cn b, 18%
HIEFE : Wind , FHRniF5ERE 8



EE251T4k 2025 R IV B EE——2 1AV RN
1.1 2T (EENAURAR )

2025H1FEEE 5 Ek - e 0.5 1127 3.1

o\ sl CXO
HIA : CXO. E&HH = 53 48.0 374
FEFl : CXO. FElzg S pg 1.0 -51.2 -37.7
I & 0. -5. -4,
SR OO, R, EROH o o1 R
ETIRS 2.6 -2.9 i 4.1
Epaxi= -24.1 ! 9.8
JERIZS -0.2 0.6 B 131
thzg 8.1 .55.0 | 1.2
HdRlss Fig 0.7 0.9 -0.1
L PES ) 1.8 0.3 0.4
217 g

WWW.SWSC.COmM.Ccn
HEFE - Wind , FEERIFEEwE 9
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m SESWEMRRE. MEAEEE , 2025H1 CXO (+13.8% ) . ETRSS(+0.9% ) . EroHE (+0.9%
) . FEHE(+0.1% ) SRS,

(PN e IESFDIGE EBFEEL) FBFIZIKFE
2025H1 2025H1 2025H1 2025H1
CXO 13.8% 64.6% 2.2pp 39.4%
EFES 0.9% -10.2% -1.5pp 44.4%

EZGS4 0.9% 12.4% -0.7pp 9.1%
SEWE 0.1% 0.9% -0.1pp 34.3%
[ S 0.0% 19.1% 2.0pp 36.4%
s -0.1% -14.4% -4.7pp 44.5%
RS i -1.8% -3.6% 3.3pp 48.4%
ne -2.0% 1.2% 0.5pp 55.6%
AP -3.1% 38.2% 1.5pp 34.2%
rhzg -4.8% 0.6% -1.0pp 41.6%
Ef7eEi -5.0% -16.9% -2.4pp 52.0%
B -58.0% -116.0% 12.0pp 53.6%
217 -2.1% -1.1% -0.7pp 32.4%
FR25H L NISGERHER

WWW.SWSC.Com.cn
BB - Wind |, FERNFHERE | /4 1 HEFHRRK IR e =L RN 10
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B SESCEMBRE. NEZIFFEEERE , CXO (+64.6% ) . IS (+38.2% ). [RHH (+19.1%

) ERPUERIRYF

(PNt 3 SFUEIEE EFIEER) FBFIZIKFE

2025H1 2025H1 2025H1 2025H1

CXO 13.8% 64.6% 2.2pp 39.4%
I PSErT -3.1% 38.2% 1.5pp 34.2%
B 0.0% 19.1% 2.0pp 36.4%
B4 0.9% 12.4% -0.7pp 9.1%
Be -2.0% 1.2% 0.5pp 55.6%
BEHE 0.1% 0.9% -0.1pp 34.3%
thzg -4.8% 0.6% -1.0pp 41.6%
X ok A -1.8% -3.6% 3.3pp 48.4%
ESfTIRS 0.9% -10.2% -1.5pp 44.4%
s -0.1% -14.4% -4.7pp 44.5%
ErfrEi -5.0% -16.9% -2.4pp 52.0%
B -58.0% -116.0% 12.0pp 53.6%
275 -2.1% -1.1% -0.7pp 32.4%

%2 5SH1AEH&F B ER R

WWW.SWSC.Com.cn
BB - Wind |, FERNFHERE | /4 1 HEFHRRK IR e =L RN 11



%Mﬁﬁbﬁbﬂ BB, MR

HEE , 25Q2 CXO(+15.3%), HIZ5EER (+2.7%) .

E7517U 2025 FRigIVE

'U\J.J

—& R

EADHE (+2.1% ) 1

WWW.SWSC.Com.cn
BHEFR :Wind |, PRI

ELIN R
HINIBIE 3 SFEIEE FBHIEELEL) FBRIFKF
25Q1 25Q2 25Q1 25Q2 25Q1 25Q2 25Q1 25Q2
cX0 123%  153% | 77.4%  562% | 1.7pp 26pp | 37.9%  40.7%
e -9.1% 27% | -31.5%  3244% | -13pp  40pp | 321%  36.0%
E&HE -0.3% 2.1% 07%  251% | -0.5pp  -0.9pp 8.9% 9.2%
BEHE -0.2% 0.4% -4.6% 9.1% 00pp  -0.2pp | 342%  34.4%
ST -2.7% -1.4% -0.4% 2.9% 0.5pp 05pp | 55.0%  56.2%
IS 1.7% 16% | -17.0%  -11.6% | -42pp  -52pp | 454%  43.7%
ikl b -2.0% -1.6% -3.0% -4.0% 2.7pp 3.8pp | 48.6%  48.2%
5 -7.5% -1.8% -4.6% 7.6% 11lpp  -09pp | 421%  41.1%
Bz 2.0% 21% | 44.0% 0.0% 1.9pp 21pp | 36.0%  36.7%
EFTIRSS 5.0% -2.8% 46%  -211% | -1Opp  -18pp | 43.6%  45.2%
Efreei -4.5% 55% | -11.8%  -214% | -lépp  -32pp | 524%  51.6%
B -66.6%  -46.3% | -113.7% -118.7% | 16.6pp  6.0pp | 54.1%  53.2%
217 -3.4% -0.8% -1.5% 07% | -05pp  -1Opp | 321%  32.7%
$225QUI N iR
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" EHSLENER, NIBSFIMERE , 2502 SIS (+324.4% ) . CXO(+56.2%). EHHH (
+25.1% ) HEERIRIR,

(PN ES 3 SFEIEE EFIEER) FBFIZRIKFE
2501 25Q2 2501 25Q2 2501 25Q2 250Q1 25Q2
e -9.1% 27% | -31.5%  3244% | -13pp  40pp | 321%  36.0%
cX0 123%  153% | 77.4%  562% | 17pp  26pp | 37.9%  40.7%
E&HE -0.3% 2.1% 07%  251% | -0.5pp  -09pp | 8.9% 9.2%
BEHE -0.2% 0.4% -4.6% 9.1% 00pp  -0.2pp | 342%  34.4%
hz5 -7.5% -1.8% -4.6% 7.6% 11lpp  -09pp | 421%  41.1%
Sl -2.7% -1.4% -0.4% 2.9% 05pp  05pp | 55.0%  56.2%
=gt 2.0% 21% | 44.0% 0.0% 19pp  2.1pp | 36.0%  36.7%
e it Sl o -2.0% -1.6% -3.0% 40% | 2.7pp 3.8pp | 48.6%  48.2%
IS 1.7% 16% | -17.0%  -116% | -42pp  -52pp | 45.4% = 43.7%
ETIRSS 5.0% -2.8% 46%  -211% | -10pp  -18pp | 43.6%  45.2%
T2 -4.5% 55% | -11.8%  -214% | -lépp  -32pp | 524%  51.6%
B -66.6%  -46.3% | -113.7% -118.7% | 16.6pp  6.0pp | 54.1%  53.2%
247 -3.4% -0.8% -1.5% 07% | -05pp  -lOpp | 321%  32.7%

1R25Q2FRNEFEIBIRAF

WWW.SWSC.Com.cn
BHEFR :Wind |, PRI 13



EZ5{Tr2025 Erhig ks s S TIEm
n 2FUERSH : 2025H1 SRR KIS

2025H 1§i+qﬁ)>ﬁtlﬁ_FB§2-1% , EXIELL T | B 25H1y0y 25(I-I{1zi;11|)1ﬁ WRBER  WEA®-pp
4.3% , |I3FFEREL TR 1%, TN 1% P
B HEZRAER12% , [FEEFEK0.3pp. A8 -4.3% -158
s 220 =1+t SR -1.1% -12
B ETRZAES% , [FEEEN0.2pp. e oot 2 o o0
B S EERER0% , FEECENN0.2pp. TR 1.2% 6 5% 0.2
m > % RAY%  [BlH 1 ) . p=E=s] 137.7% 18 0% 0.2
TAZREA% | R0 Opp &2 -1.2% -5 4% 0.0
2010£F-2025H1EA T Eh AE 2010£F- 2025H1EZ LB 2010£- 2025H1EH T EBAE]
BRI RMZEE TR= FFIERINAESFIEE
40% -
35% -
30%
25% -
20% -
15% -
10% -
5% -
0% -
S
—
2 2% HEE TR R —e— E I T K
B e e WA —om BRI% —om IR

WWW.SWSC.COmM.Ccn
HEFE - Wind , FEERIFEEwE 14



EEZ5174k 2025 FrpiRIVE B i5——2 1Tk RN
2025H1HERARRLLRD | FRRARFISTER

B 2025H1 2T EE EZRB R D> SRR W (1275 ) R ERLEN
62. 512}775 , EE%&FF 25~ EE"L EE 2025H1 25Q2  2025H1  25Q2 2025H1 25Q2
ﬁiﬁ*& i%-l%l-ﬁ] , ,%l\%\é %% %%lﬁl tb;}ﬁﬁ 2 22.9% 23. 4% -0. 2pp 0. 3pp 446.5 230.0

CX0 2. 7% 2.7% =0. 1pp =0. 1pp 12.0 6.4
/0.3 ,

V. ppo B 28.5% 30. 6% 15. 7pp 14. Opp 30.0 17.6
15. 7% 16. 1% 0. 4pp 0. 6pp 151.8 79.8

T oo B B
u 2025|_£|- é'fj’ﬂ.liﬁﬁ&ﬁm Htk”ﬁzl/l\ ) 5.8% 6.1% -0.9pp -1.1pp 6.8 3.8
4912;7'[_', / ,E'\Eﬁﬁﬁﬁﬁ%‘_—(ﬁttzzgo TEHE 23. 2% 24.0% 0. 3pp -0.6pp  134.0 67.5
E-E'ﬁ\ %ﬁ*u}?\*#%*&iﬁﬁﬂﬁﬁﬁﬁg EF R % 12.1% 12. 4% -0.9pp “1.20p  34.2 17.5
o . =3 & 254K 3.5% 3.7% -0. 1pp 0. Opp 142.1 75.2
Er®sE ; (X0, #Hgxes. me |, oo o Tias

5.8% 6. 0% -0. 8pp

B

2025H1

l:lﬁl:lﬁﬁ E%ﬁﬁ’?—‘?ﬂ%ﬁ% Lz 19. 8% 20. 9% -0. 8pp 0. 2pp 343.2 174.0
ER R 17. 5% 17.1% 1. 1pp 1. 4pp 6.8 3.5

GRS 9. 6% 9.7% 0. 2pp -0. 2pp 5.4 2.9
A4 1343.6  694.1 7.6
ERAXRLEN BIHE (127t ) BIHERELIEN
2025H1 25Q2  2025H1  25Q2 2025H1 25Q2

bl

2025H1

cX0 4.5% 4.5% -1. 3pp -1.3pp  20.3 10. 6 .

&) 16. 1% 15. 6% 7. 8pp 5. Opp 17.0 9.0

E 77 B 9. 4% 9. 4% 0. 20p 0.40p 9.4 46.7 [ |

o] S 3.5% 3.7% -0. 2pp 0. 2pp 4.1 2.3 I

FEHE 0.2% 0. 2% 0. 1pp 0. 1pp 1.0 0.7 |

B R4 1.9% 2.0% 0. Opp 0. 2pp 5.4 2.9 | 0.1 olz
& 25 54K 0. 3% 0.3% 0. Opp -0. 1pp 12.9 6.4 l -1.3 .2
RH 2 6.3% 6. 4% 0. 4pp 0. 3pp 33.3 16.8 ' 1.9 Oll
ki 2. 4% 2. 6% -0. 1pp -0. 1pp 41.6 21.8 - -3.4 .5
A b 12.5% 11.8% 0. 3pp O.4pp 48 2.4 | oo 0j0
HEEE 9. 6% 9.5% -0. 5pp -0. 7pp 5.4 2.9 0.5 -o|1
L7k 3. 7% 3.9% 0. 0pp -0.1pp  403.2  210.1 i g_

WWW.SWSC.COmM.Ccn
HEFE - Wind , FEERIFEEwE 15



EZ5174k 2025 FrhiR VR B EE——2 TR

1.2 EBTIETIER | ESDTIRITTES TSSO | ESHiEisEIkER

m ERFEHEIURLLLESHISIVEGE : 20255 1-7 BeENEL EEDSHIE SCIEWITAN14010.74Z5T , BEET
PEL7%. ZEXR. ERMELNRBERBERRINERERN , lERBHOZLER , REEAFIEVEICEREE
=#Ft.

B FEEUR  EHDIVBREREERERBMMNERT  BEREXRBIT , TIERERWERD. S/t
BAE , SUFRZS. BUFrERMER A T EEGK. 2025F FHEFERI U TES T B MEREELREE.

ESGTIMIARFERITRLUEE (#HitR )

120% -
100% -
80% -
60% -
40% -

20% H

0% - ' ' ' ' ' : : : T — \ : S
N N & & N & & & g Sk & ¥ N4 g &
2081 QY S S8 Si Si S S S & N ¥ § & &
D) S D) D) D) S S D) D) o 5 5 D) D) D)
-40% -
BN Bt 3 R 2 b

WWW.SWSC.COmM.Ccn
HEFE - wind , ERFIHS. TaEuEEE 16



EZ5174k 2025 FrhiR IV B EE——2 TR

1.3 EFREEER : 2024 FSHERIBBEERF SR | EREZAABE
m EFRESYGIEIE | ERESINN2003FRISOVZTTIERK E20245FH934810(27T , 20245F18iE/93.9% , CAGRIX
19.1% ; E(RE S HM 200951653, HZTTHIK 20245102967 6{2 5T , 20246 1835495.2% , CAGRIA19.9% ,

40000

35000

30000

25000

20000

15000

10000

5000

ERE S HIBES TUINIEE.

EFRSEHENESERER : 2024FR T ERESIKN23671.6127T , RTERESTH19056.6/Z7C ; 2 ER
EFRESKN11138.36/27C , W2 EREFRESSH10619.38(Z27T. 20255 1- 78 ERKREEHSINN16846.62
{275 ( +6.5% ) , HERT10502.35(Z27C , WL ER6344.27{77T ; REEFRESTH7913696.93{Z7T (-1.0%)
, HREAT7761.651Z70 ( S4BRE ) | 12 5935.27/1Z7T.

2003-2024FE{RIL ST B 1=

40%
35%
30%
25%

l 20%

15%

10%

0%

2023
2024

2016 —
>
(9]
X

2012 '—
2013 e—

2003 *
2004 =
2005 =
2006 ™
2007 ==
2008 =
2009 ‘-
2010 "=
2011 '—
2017

2018

2019

2020

2021

2022 ==

R SN (12.70)
e R A yoy

BRI 43 L (12 7T)
RS2 Hyoy

WWW.SWSC.COm.Cn
HIERR: BRERSY, BREZ7 4, &R EE

2013-2024FERT /1% B REFRIZRIGE

40,000 40%

~— 20%
20,000

o||II|||/|\i.I\i

201320142015201620172018201920202021202220232024
mm BR T EAERBA (127T) RIEARERZH (1Z27T)

0%

-20%

20,000

10,000 \/\‘\ ‘ \/\ \- el
et RERETRT

40%

20%

0%
-20%
201320142015201620172018201920202021202220232024
m EERERIA (1Z27T) FEEREFRZE (1Z7T)
— EERERIAYOY FERERSHYOY
17



25174k 202 5 R IVR B B —— 21TV RN

n B ERIGENE ERERERE, 2009FLkERESERIFEIEEK |, M20095FERI4275.927T |, 18KEI2023FH
530671Z7C , 20245F181E A10.7%. 2017FEEFRH , FkEEHEERERHTES ERESKA. xH. B
IHERIGEIEET. 2018-2020F ERE S RITERIGIE g , 2018, 2019 FHHALERIGE/LTFH0 , 20245FE
THERISE NEZE2009FLRRER . BAITANDSEREEINR. ERBEBEY XHEX.

N 2024 FLBERIGHESTESR , ERSBARSE, 2018-20194 , REERAHEMSE TBEBETO , E
REBURNEERANTEY —. BERBMY , HERW SEERDEGNERESIEESESR
2020-2022F HHAERIBIRFFIRE EE30%, 20245 , JHRLERS5134.0127T (-3% ) , 2023/20245 5145 Rk
PSS, RS RIGIE3 9% , MSSHIBEAS 2% , FERETEREEr BRBEE.

+ A} A
2016-2024F EFEERITERNIGE 2016-2024F EFESLHIER IEE
60,000 100% 7.000 150%

50,000 6,000
40,000 I I 5,000

= 4,000
30,000 .
20,000

2,000
oo | | I | | i | I |
0 -100% 0 -50%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
L Uy S s L VAW yoy W {2 A 75T yoy

WWW.SWSC.COmM.Ccn
HAEF R ERG, BdiE K 18



2= th2025FhigEsE

HmitRiR2025HIVERTS0E, Z5MARIR (855FAATE] ) 2025HLIINL946427T(-2.0% ) |, I3EERGE258127T(+1.2% ) , 09F
I3EHEFE242.31270(-32% ) . DEEE , HR24Q4/25Q1/25Q2UINS 5953.6/961.8/984.31Z7T(2.9%/-2.7%/-1.4% )
, BEERES B 7955.1/126.8/131.7427T(1.8%/-0.4%/2.9% ) . MEFIBESF | 2025HIIRRERIZRA56%(+1pp ) , iEF|
RPL5%(+1pp ) , PUEEZERFI39%(+1pp ) , FEFEXRAMEBIWIMAFHLRAN (FARKERZE+1pp ) . 2025Q2HRREF| =
56.2%(+0.5pp ) , 1$FIER13.4%(+0.6pp ) ,

KiEBDIEIN. H4&/mikitiEd. BERSIT TRISUFZORISES: :

1) BDX3 , FEIREREMEE, 20255 FEEhEQIsBDIISAES0R , MR MBIS0ZETT , BHIH, BRHEN
BEFBI 207 LS NEF-IHTRATELSH, ADC=R, TUA/S%. GLP-IRASSFMIESE, BDREREA-LOl
RSN SEFERMENERAT , BDIK U BRI BN, FHIRESIH LIS,

2 ) EFEFRESiR /it EEmiE | BB InREIESEL /ML HENEIME XD R, 202554 FFF2 N EFEIF ARz
ERMEIRAREIEEY (ESIAEYIBIZ63 ( PD-1/IL-2 ) (&85 B =mEf3E/ N A IHE ORRFIMPFSEIE =R, =IRFiE
EVEROOLATT &M BiRUPCREUESRR ) . S MOkt Lrh/sSLishmigmlldt ( dES A ER6 8 3085k
. {ONEHZIFFF —FELUEERE ) |, TN ELRNEFEAF~EE AN TR £k, R FRIF AR
REER/HE. HENERHE.

3 ) BERSZISEUFAESIKHAL IR | PREIFRESBRBER). TIRBENE. 2025538 , (B IERSS) B "#=
BEINMEIZRANE |, BIECIFESER | SHFEFESHIETSMAR" . 2025678 , ERERS. EBxRPERRERMHRTIAR
(HFEIFARRERRERNE TER) B , HESAKBEREDEFAWERLRE, 78 , ERERRAL (20255FE%
EXETR. EEREMTHREZSmBERNEWERARREFnEREETELSR) | FERIEREFHERERAET
Tt ARERTSFEEAERERELS B | TR iR EES.

HBXIRR - ESlInRNMENSE. DIBEAPOREYIMA , B8 TRHRE. BlRE. Efrt/license out " Fi5ME,
BXRAR EHASIERE | 1) eIk | Bk , Bitai , RED |, Rifel , BRIXIES ; 2) HEEE  BUEE
ACNEZ , BN, RIRZAW , BREANL , KEEHT , Bieal , 50l =49 | 3 ) Biotech : BZAER , A
#l , EEED |, R SHEERS,

m EERATAY - 1) SUFRERCk | EETEN. [BREY  RSEY , RHEEERS | 2) Biotech : fIRER |, WRER , ZIGHHE B

LAY ZEadk. SAEIE. EEE  BRED  REEY  BRETlSE | 3 ) BEeE | SFRl, REHIE,

B MBERR ¢ ARITAARRIREIRIXE ., A ARG, B TIBERE RIS S,

WWW.SWSC.COmM.Ccn



2= th2025FhigEsE

B Z5miRR2025HI N1946ZTT(-2.0% ) , |AEHIFFiE258(Z7T(+1.2% ) , HHEIREIFFE242.3(Z27T(-3.2% ) . =
FEE | RHR24Q4/25Q1/25Q2Uq N\ 73 5175 953.6/961.8/984.3127T(2.9%/-2.7%/-1.4% ) , |AE&FiE7 57
55.1/126.8/131.71Z75(1.8%/-0.4% /2.9% ) .

m EFIBEDE , 2025HIRREFFRN56%(+1pp ) , iFFIERALS%(+1pp ) , FBEERN39%(+1pp ) , EBEREX
AW INKALIRN (FFAREAR+1pp ) . 2025Q2RIRTFEFZ56.2%(+0.5pp ) , FFIZ13.4%(+0.6pp ) . B
EEX. BEiXE "BRK Bl IMPRARRUSHEWSINERZE MEES |, BAERATWEEEIEE 185
RE25Q1ILKE LFH#ES,

BmtRiR23Q4-25Q24VERELS HmiRiR23Q4-25Q2 B FIREHISHRHERES

23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

{Z7T) 2304 24Q1 24Q2 24Q3 2404 25Q1 2502

EFI= 54.9% 54.6% 55.7% 55.0% 54.4% 55.0% 56.2%
=1 926.9 988.0 998.6 9586 953.6 961.8  984.3
AR 5.8% 12.9% 12.8% 12.0% 5.8% 13.2% 13.4%

—] m\ _ . _
FLCIEE  48% 1.6% 27% 33% 29% -27% -1.4% fugszRmsR 25606 23106 23.1% 23.20 24.3% 22.5% 23.4%

‘ HEEBAR 87% 7.3% 7.3% 80% 85% 7.6% 7.7%
I38&F)E 541 127.3 1280 1153 551 126.8 1317

WFEEEREZ=  02% 0.0% 00% 0.7% -02% 02% 0.2%

=1 e R 0 ) 0 0 0 -0.49 0
EIELIEE 30.2% 9.6% 12.6% 6.7% 1.8% 0.4% 2.9% RASE|ER  101% 7.3% 8.7% 84% 10.7% 8.1% 8.9%

WWW.SWSC.Com.cn
FHEFR - Wind , FIRgiFFEE 20



2 S iRIR2025SEhig S Lt

FmtRiR

B DFEF , SHRAMRILT 2025H RN SEULIERT-2.0%., ISR EREIGER1.2%, 3ESFBEERALE
NIBERAR , FER24Q4EBINBIMEZU SR MW ERE FIFES | FABANENER.

m MBFIKEE, 25Q1. QUEEZERERELL DI T F0.6pp] EF0.3pp , IRREFRFENTRPETT, QL. Q2F

FIZ955.0%(+0.5pp ) . 56.2% ( +0.5pp) ; AAFIEIRERFTNERTHERT , 1$FFRD5/913.2%(+0.3pp )
. 13.4% ( +0.6pp) .

#BmiRR2020-25H1 S ENRE ( Rit) HEiRER2025H 1 b ERE Y
| [ 20a [ 21a | 22a | 23a | 24a [ 25H1 | s 8 B8 .
=W ({Z7t) 3,221 3441 3,710 3,681 3,899 1,946 IINIEE  FHRIR 50% 30% BIEH T8
LY iEE -1.4% 6.8% 7.8% -0.8% 5.9% -2.0% ﬁ;’.
'E'g_tu)”ﬂ 31454 331.82 390.06 373.76 42575 258.48
Eilndr=ES 11.4% 5.5% 176%  -4.2% 13.9% 1.2% Uﬂﬂ@*‘]ﬂ'ﬂ
EFZ 58%  55%  54%  54%  55%  56% jens FRIR AEE Tig
TR 11% 10% 11% 11% 12% 15% HI1E
PYEZRFER 29% 28%  26.2% 24.7% 234%  23% 1.23%
EEBAR 8% 7% 73%  76%  7.8% 8% =] 4 o2 15% 24% 52% | 48%
MEEEE 1% 1% 0.1% 0.1% 0.1% 0.2%
WEZHEE 7% 8% 8.3% 8.6% 8.8% 9%

WWW.SWSC.Com.cn

BHEFE - Wind , FiEmiF522E 21



ZBRiRIR2025Fhig S

FHmtRiR

B IANEEEI = EIAMIN GEEA7975.2% |, B+ SEEEIA57.9% , HEREDR. EEER. ERELD. ABELD. RUEH

Ak, MRESkfD. BT, KESV. IHAKEH. HEEBSREES.

 SRIIREEITH RUAVERIESHARTO0% |, BT ELLANST.0% , RIS, HIRED. SEED. T
D, LI el KEE. G, fh. RlslsEres. 5. REES. WREL A

2025H138B:FFiER+ &Lk

2025H1IE NBiI+ 5k
EREHNS
EEEHION
Ria2s
< fARER

BTSN
BTN

5#;-1!!33\/‘

BN KERHe RETTA

Hihary

BEREH

‘ HEEHN
AR SR EISY
AEEA
AT

TN I HRAn
HE TS A% 4 g o 2 0, BHETG U4

2025H 13 BHFER =+ &tk

2025HIEABI =+ Lk
BTy XN
Beembn kvE L]
Fibzn2s BREH HEHIS
EHHL g
'ﬁf Hitb25%
EHMA3N
WEHLIN d
AN \l
EREEISN —
KB (
Lt is EREHIN
REESRR AN
ezl T

IS L —

WWW.SWSC.COm.Cn
BHEFE - Wind , FHRRFE52IE

HEREHITS

Ri21%

s EHERTS
S —
AL

T 7
AEEIN BREH™
BRBL2N
HEBLA
EHIE RS
B :
AR

HE3ATGL3Y
gg;;zg, L HMmas
TN g g gy BHETMLAN
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ZBRiRIR2025Fhig S

RitRW

B ZRIRER2025H1M AN 19461275(-2.0% ) , 1AEEFIE258481275(+1.2% ) , IR EFIE234.91Z7T(-3.2% ) , MEXA
39%(+1pp ) , HEZRAZE23%(+0pp ) , EEELEFAZS%(+1pp ) , ARZEAZFI%(+1pp ) .

2010~25H LU\ FeiiE 2010~ 25H 1385 F;E R IEE 2010~ 25HLNFENIE & FUi AR ILE
5000 r 25% 500 1 r 60% 400 - - 30%
4000 I 20% 400 A a F 40% 300 4 F 20%
3000 % 500 = L 20% L 10%
L 10% nEgh 200
2000 | 500 2004 W - 0% - 0%
(]
1000 L 0% 100 - L 00 1900 - -10%
° o 0- % O e e s s
CCCCCCCCCC L C T <A b
SHS83I8S533RARNRIG ,@‘R\V.@V,:o‘?\v‘?,f?.\6‘?.(\?.\%‘?.9%9‘%;\‘%&9%‘%3@ Sl e L s e b E
— 7 B bh 3 oA AT (L) —— ] b i
B e AR — s 4 (1) B R :
2010~25H1EFZESMZE=TLias 2010~25H1HA[A1ZE RIS 2010~ 25HL#FIZET(LEEE
70% A 35% A 18% A

60% 1 30% - 16% A
PP, e =
50% A 25% A y | 14% -

> »
0% A ,,:J 20% 2997 12% -
F . »
30% A 15% | el 10% A
= B W s T
10% - 5% 1 6% -
RE o o __ __ __ C_ __ N WA 2% 1

0%
N
REIRGARE AR AR SRR SRR A S5 (ib‘%vfﬁa% 006 |

\QV“ \\?‘ \q/?“ \n_.,?“ \b‘?“ \93?“ \ro?“ '(\?“ \cb?“ \(b?“ q/g?’ '],\?. (l/qy’ ({/b?" (Lby*q(?\z\'\

0%
&= fiE I = LI %

O BRIk —— 11} 55 % —— 5 Y %

N
RGOSR R AR AR AR A i m”‘:g;Y\
——— i O R
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BHEFE - Wind , FHRRFE52IE 23



ZBRiRIR2025Fhig S

PFERIN

B ZEIRER2025QU0 N984.31275(-14% ) , IAEHEFE131.7127T(+2.9% ) |, HIEAFEFE117.11275(-3.8% ) , WEXN
40.1%(+1pp ) , $HEZEAZE234%(+03pp ) , EEREERAZT.7%(+04pp ) , HHAZEFZ8.9%(+0.2pp ) .

18Q3~25QUINRIBIE (PR ) 18Q3~25Q2 38 H#FiERIBE (B FE ) 18Q3~25Q2NAFII#FiARIBE (P )
1200 { - 25% 140 1 - 500% 140 1 - 1000%
1000 F20% 120 - F 400% 120 1 800%
L 15% | L 100 A
800 1 \ l L 10% 0 S00% 20 | 600%
80 L 200%
600 - Fs% I | 00 %1 400%
E B (]
- 0% .
400 - | 40 200%
| e 401 I L 0% 20
200 A | 100 201 I | I - -100% ) 0%
s
0 T ———T—T—T————T—TT -15% 0 T rrrrrrrrr U -200% 2 G‘:) o’\ O’b N O’b O’\ O‘b O’\ O‘b O\ d‘b O\ dbo\ F -200%
SRR S NP D P DD NI g et
& @0 \Qo @0 rl90()/0(1’0% S r)::,o (ﬁo%‘,‘om&o e ,39 £ ,190,,90%0,,/ ,Lmo,ivo,&,ibom@muo,ﬁ? -40 L -400%
RN (L) B AR — A (f2 ) B it o f a4 A () F o it
18Q3~25Q2BHRSMEARZLEL (RFE ) 18Q3~25Q2HHIRIZE AT (B ) 18Q3~25Q2iFFISRIT LA B (PFE )
35% 16% -
30% L’m 14% A
25% - Qo249 o? 12% A
o | esslys | |
15% - K
10% 1 6% 1
5% - 4%
2% A
0% (S0 0e000088000009900000000000
| NS ON S N 5 N N 5 N0 N °
S 8 S S O 1 S (S S S S S 2%g
4]
i 1 40 ) 2% e e y y
o= LRl —— K ° E%;g; *;g;g; O (I e IR
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600276, SH BHESH 4,547.2 . ) . . 20.5% 27.8%

000963. 2 REEYH 797.2 216.7 18.1 209.7 17.0 3% 6% 4% 7% 3% 7% 4.6% 14.9% 0.1%
600196, SH FEEH 770.1 195. 1 17.0 204. 6 12.2 -8% 20% -2% 34% 5% 39% 8.8% 21.6% 3.3%
002422. 52 AL 641.0 90.8 10.0 118.3 18.0 -42% -76% -19% -86% -23% -44% 11.5% 15.8% 0.3%
002294, 52 3 596.9 21.3 3.7 2.4 3.4 -3% 0% 1% 13% 4% 6% 11.0% 39.2% 6.5% 879) | -0.4%
688578 SH 526.4 23.7 10.5 15.8 6.6 3% 25% 35% 45% 51% 60% 8.5% 39.9% 33% | (145 | -0.9%
603087. SH HEHE 470.2 20.7 6.0 13.1 3.0 43% 69% 30% 30% 57% 102% 12.8% 31.8% 65% | [8.96) | -2.4%
300255. 2 ol 467.3 4.9 -0.3 5.7 -0.5 -14% 1730% -17% 145% -13% 38% 3.2% 2.1% 106% | fL76 | 85%
000661. 8 * A& 462.5 66.0 9.8 66.4 17.2 -6% -82% 4% -69% -1% -43% 17.5% 36.1% 11.0% | [8.44) | -01%
600521. SH LB 398. 1 45.2 4.1 51.3 7.5 5% 9% -22% -326% -12% -45% 11.6% 20.9% 15.9% 59 | 2.2%
002773. 2 )33 385.7 24.5 7.3 2.9 6.9 9% 7% 4% 3% 7% 5% 8.7% 31.7% 9.4% 0.19) | -1.2%
000513, SZ mA% A 358.2 62.7 12.8 62.8 1.7 -2% 5% 2% 13% 0% 9% 6.9% 21.7% 4.8% 65.12) | -2.6%
688278, SH BEEH 349.4 15.1 4.3 1.9 3.0 19% 29% 23% 29% 2% 41% 32 11.6% 39.6% 9.3% | (262 | -02%
600079. SH AEH 334.3 120.6 1.5 128.6 1.1 -4% 10% -10% -2% -6% 4% () 6.2% b2o | 183% 71% | #bss | 10%
300723, 82 —&i 332.6 5.8 -0.7 9.1 0.5 -65% -78% -40% 58% -36% -258% & ) 20) 14.3% 35.7% 289% | 4125 | 47%
688336, SH ZAER 326.6 6.4 1.9 6.0 1.3 14% 1% 0% 56% 8% 474 0.4 1 28.9% 14.7% 6.6% | (396 | -5.3%
300558. Nk 307.8 17.3 1.4 15.0 2.2 20% % 6% -216% 15% -38% 2.3 .84) 14.7% 34.3% 151% | Jos3 | 23%
300204, 2 & 257.3 1.3 -0.2 1.8 0.0 -50% -61% -40% 102% -31% -620% (0.47) (¢.21) 36.9% 49.5% 14.8% | 0.49 0.4%
002262. SZ BB 254.1 30.1 7.0 27.6 6.3 10% 12% 6% 9% 9% 1% 2.4] ofr2 11.2% 32.3% 5.0% 641) | -0.2%
600380. SH BREL 249.9 79.0 7.8 82.3 7.8 -6% -1% -2% 44 -4% 1% @ 5 009 7.1% 25.5% 5.3% gﬂ 70 | -2.8%
000766. S ) 230.5 6.5 0.2 6.5 0.1 1% 21% -1% 37% 0% 35% 0.0} 0,04 2.9% 51.1% 8.4% .88 | 6.1%
002755. 82 BRE 220.2 10.1 1.6 9.2 0.8 12% 42% 5% 58% 9% 112% 0.8! 4 9.0% 52.9% 5.7% 659) | -0.7%
300436. S SA% 209.5 2.1 0.7 2.2 0.4 -23% 49% 12% 44% -4% -85% (0.09) (.31 7.1% 48.0% 24.3% | 1631 7.8%
600062. SH i 205.2 57.4 9.8 59.3 10.5 8% 18% -16% -34% -3% 7% (148 .71) 4.1% 26.1% 87% | 057 0.0%
300009. 82 S AN 199.5 12.9 3.7 13.0 4.2 -4% -4% 3% -26% -1% -12% (0.07) (8.50) 7.4% 30.6% 59% | 2.85 0.2%
300573. $Z AFIRT 190.2 11.6 3.3 8.9 1.7 35% 76% 14% 29% 30% 98% 2.7 7.9% 31.5% 67% | 3.24 0.3%
300357. 2 AAAD 174.9 4.8 1.8 4.3 1.5 5% -4% 17% 30% 13% 19% 0.5! 28 12.1% 36.8% 78% | (13.99) | -2.9%
002020. 52 RAH L 171.3 20.2 3.9 21.5 4.0 -1% 5% -3% -3% -6% 4% (1‘13:) (0.19) 9.2% 15.4% 45% | (6.58) | -1.3%
600867. SH FURI% S 169.4 13.7 2.2 7.4 -2.3 9% -97% 79% 510% 86% 194% 6.3, 5.9% 40.3% 8.4% .34 0.7%
301263. 2 ey 3 156.9 3.5 0.4 4.0 0.9 -2% -44% -27% -627% -12% -57% (0.48) (B.49) 9.8% 22.9% 115% | 87 1.1%
600211. SH Bk 156.0 16.5 5.7 16.1 6.2 1% -16% 3% -4% 2% -9% 0.3 (B.56) 11% 54.7% 32% | [b2.40) | -3.2%
600420. SH AKX 150.7 48.8 6.7 59.6 7.2 -20% 8% -25% -25% -18% 6% | B (8.46) 47% 5.5% 7.0% | B357) | -0.7%
688091, SH LA 149.8 1.6 0.4 1.2 0.3 3% -106% 40% 8% 31% 10% 0.3 0,03 17.9% 34.8% 7.5% 6.94) | -4.3%
002675. RikZh L 137.4 13.8 0.9 14.2 1.1 6% -160% -1% 26% -3% -2 (0.3 (¢.23) 6.8% 14.9% 112% | 25 | 38%
002550. $ Tl 136.2 8.6 2.6 8.6 1.8 -2% 35% 454 19% 1% 41% 0.0 o5 5.1% 17.5% 6.9% 279) | 0.3%
688658. SH i 3.1 131.4 1.7 -1.0 19.5 1.2 -68% 241% -66% 199% -40% -183% () | i) 17.4% 27.3% 11.4% 47 0.6%
600267. SH HEHL 130.9 52.5 3.0 52.4 4.4 4% -28% 4% -78% 0% -31% 0.07 3 3.9% 20.3% 7.1% .60 | 0.8%
601089. SH AR 119.4 16.3 2.7 16.6 2.9 3% -1% -6% -15% -1% -8% 0.2) (¢.23) 10.1% 33.6% 4.2% 432) | -03%
603367. SH R 114.9 17.4 2.3 2.7 2.7 -25% -13% -12% -26% -16% -15% € ) (941) 8.4% 25.4% 76% | (12.04) | -0.7%
688553.SH | CFH AW 103.4 4.5 -0.8 5.3 0.7 -1% 281% -35% 134% -15% -224% (0.99) :.46) 33.0% 38.3% 9.2% | B216) | -1.1%
002940. 5 DA 98.8 7.2 0.7 8.5 0.7 -18% -17% -16% 20% -15% 3% wh) (0.02) 11.6% 11.5% 5.5% 211) | 0.3%
603590. SH ) 351 98.5 4.6 0.9 4.1 0.8 6% 6% 17% 19% 14% 15% 0.5p 012 4.4% 44.3% 145% | (045 | -01%
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300705. 2 g H B 3% : !
600664. SH R 94.2 81.2 2.6 81.4 3.4 1% 17% -1% -256% 0% -24% (0.47) {84 60.07 0.7% ps7.54 | 155% |MB96.42 4.9% 0.33 0.3%
688136. SH %45 91.3 7.0 0.8 7.6 0.1 2% 52% -15% 101% -8% 576% (049 o8 81.66 11.7% || 254.95 | 36.4% | 43.44 6.2% 1.98 17%
600789. SH EREY 90.0 31.5 1.1 32.8 3.0 7% 14% 0% ~724% 4% -64% (1.45) [ EE) 138.18 4.4% || 216.35 6.9% || 124.08 3.9% 1.96 0.7%
000534. SZ 7R 88.7 6.3 1.2 5.0 1.0 13% 10% 27% 31% 24% 22% 1.2 oj21 82.84 132% || 157.23 | 25.1% || 66.41 10.6% 8.09 2.9%
688505. SH fekic 82.6 3.9 0.1 4.1 0.7 18% 12% -24% -2134% 4% -92% (0.18) (B.65) 177.98 | 456% | 181.91 | 46.6% | 20.30 5.2% 039) | -01%
000597. 82 AAb# % 81.6 38.5 1.3 4.7 1.6 0% -59% -17% -7% -8% -18% [& O] (9.28) 71.80 19% 62511 | 162% |[MB82.33 9.9% 312) | -01%
688566. SH EAR 80.8 4.5 1.5 4.3 1.2 4% 6% 5% 30% 5% 22% 0.2 of27 19.64 43% | 22552 | 49.6% | 32.76 7.2% 2.07) | -05%
002038. SZ e 80.5 3.0 1.2 3.9 0.3 -45% -53% -8% 154% -22% 309% (0.47) 1 52.66 17.3% | 45.72 15.0% | 78.11 25.6% 3.18) | -1.0%
000915. 8Z HEE 78.4 1.7 .4 1.5 3.3 7% 8% -5% -5% 1% 2% 0.1 06 43.11 3.7% 181.69 15.5% 32.66 2.8% 14.44) | -1.2%
300584. SZ SR 76.7 3.1 0.3 2.4 0.2 27% 1% 20% 19% 30% 18% 0.7 0.04 16.90 55% | 12861 | 41.7% | 69.02 224% | 348 1.1%
300233. 82 ERED 75.8 13.6 0.4 17.6 1.3 -29% -137% -30% -472% -23% -67% (388) .87) 73.91 54% | 160.3¢ | 11.8% [J187.94 | 13.8% | 11.05 0.1%
688799. SH BB 70.6 7.1 0.7 7.4 1.1 -11% -46% 3% -76% -3% -37% (0.25) (6.42) 74.66 105% | 24126 | 33.8% || 48.23 6.8% 571) | -08%
600513. SH IR 67.1 12.9 -0.4 1.3 0.6 16% -41% 9% 148% 14% -164% 15 .03) 68.42 53% J 26315 | 205% || 86.78 6.8% 5.10 1.2%
002393. SZ VEXE:] 65.2 7.3 3.4 7.4 1.0 1% ) 5% 85% 2% 235% (0.13) 59.99 82% | 22272 | 304% | 71.44 9.8% ha.84) | -6.1%
301393.82 2 MRA A 62.6 2.7 0.8 2.3 0.7 33% 14% 1% 12% 20% 15% 04 010 19.26 7.1% 8.05 3.0% 14.92 5.5% 6.05) | -2.2%
600851. SH SRR 60.9 3.7 1.1 4.1 1.0 -3% 3 -16% 7% -8% &% (0.34) 006 10.52 2.8% | 13538 | 36.3% || 61.54 16.5% 649) | -1.7%
300111.82 HE 57.9 1.4 0.0 1.6 0.0 -16% 521% 2% 3% -8% -36% (0.13) (0.01) 6.52 4.5% 9.15 6.3% 16.28 11.3% 6.06) | -42%
688687. SH HUA AL 57.7 5.7 0.5 6.0 0.4 8% 14% -15% 7% 5% 12% (0.30) 0,05 66.89 11.8% J| 27584 | 48.7% || 64.03 11.3% 6.68) | -1.2%
300016. 82 ALk 25 9 56.7 5.8 0.3 4.7 0.2 27% 21% 12% 48% 23% 53% 1.1 010 39.03 6.7% | 12835 | 22.0% | 43.66 7.5% 5.97 4.4%
300194. 82 - 55.8 9.2 1.1 14.3 2.2 -73% -77% -38% -113% -36% -48% ) .03) 62.51 6.8% 99.54 10.8% || 107.40 | 11.7% 152) | -02%
603676. SH 54.6 5.9 1.8 6.3 1.6 7% -12% 9% 30% 7% 12% (0.47) 19 50.55 8.6% | 103.36 | 17.6% || 53.48 9.1% 1.00) | -02%
688247. SH 53.0 2.2 0.5 2.2 0.5 2% -12% % -25% 1% -16% 0.02 (9.09) 25.70 11.7% 4.42 2.0% 18.64 8.5% 1.46) | -0.7%
300006. SZ kEHL 50.6 3.8 -0.3 3.8 0.0 9% 67% -12% 134% 1% -2462% (0.05) (6.33) 22.31 59% | 14979 | 39.7% | 63.80 16.9% 567) | -15%
600624. SH PES D 50.0 3.3 -0.1 3.2 -0.2 kil -37% 1% 562% 2% 55% 0.07 009 14.47 4.4% 53.94 16.5% | 49.81 153% | $.10 1.9%
002370. 82 LA 48.8 1.5 1.1 2.2 0.1 -75% 62% -25% 92% -31% 1821% (0.0) 1o 6.91 4.5% 25.56 16.8% | 28.24 18.6% 0.66 | 20.2%
002923. 52 AR 48.0 5.5 -0.4 6.0 0.4 -20% -1455% 1% 123% -8% -196% (0.49) B.74) 52.25 9.5% | 12865 | 235% | 38.76 7.1% .48 1.2%
603811. SH B * 47.7 4.2 1.1 3.6 0.8 18% 29% 12% 34% 17% 47% 06 0]36 19.63 4.7% 91.04 21.9% | 54.91 13.2% | .81 0.7%
002900. 87 47.3 4.1 -0.9 5.2 0.3 -20% 165% -33% 112% -21% -452% (1.30) 19) 37.94 92% | 1288 | 31.2% || 96.25 23.3% .15 2.0%
000919. 82 4.7 16.0 0.5 15.1 0.5 8% -89% 3% 67% 7% -14% 0.9 (0.03) 45.34 2.8% 4151 2.6% 18326 | 11.4% 4.19) | -0.3%
603669. SH 4.4 1.7 -0.4 1.4 -0.4 -53% 14% 47% -42% 21% 12% 03 .05 5.03 2.9% 15.79 9.2% 35.88 20.9% 0.12 5.9%
300434. SZ 42.1 4.9 0.7 5.2 0.4 -24% -43% 20% 1849% 6% 68% (0.30) of27 24.21 4.9% 94.96 19.3% | 78.01 15.9% 114) | -02%
300110. 82 LTS 40.2 6.2 0.4 7.7 0.7 -34% -217% -14% -5% -19% -49% (1.48) (6.36) 29.96 4.8% 83.11 133% | 44.68 7.2% 3.47 3.8%
000788. SZ LKEH 38.4 9.6 1.0 10.1 0.9 2% 3% -13% 22% 5% 16% (0.51) 013 11.83 1.2% 66.03 6.9% 45.77 4.8% 139) | -01%
002826. SZ HAEYH 37.9 3.1 0.4 3.5 0.4 -8% -48% -18% 37% -12% 5% (0.41) (0.02) 2.24 0.7% || 178.85 | 57.4% | 30.46 9.8% 023) | -01%
600613. SH kR E] 34.4 9.6 0.3 1.1 0.4 -20% -60% -11% 22% -13% -13% (1.40) (0.05) 13.85 1.4% 317.99 33.1% 44.99 4.7% 1.44 0.1%
300239. 82 AEAH 34.1 3.7 0.4 4.4 0.5 -29% -36% -12% -42% -17% -28% (0.15) (0.14) 12.48 3.4% 9.44 2.6% 24.41 6.6% 0.83 0.2%
000153. 82 31.7 20.3 0.8 23.1 1.0 -19% -24% -9% -39% -12% -24% (2.01) (9.24) 31.99 1.6% | 185.83 9.2% 74.27 3.7% 4.27 0.7%
603168. SH 31.6 2.4 0.2 2.4 -0.2 -35% 51% 26% 323% 0% 188% (0.01) 7 11.77 5.0% 42.75 18.1% | 5251 222% | k.83 2.0%
600774. SH ] 29.9 5.1 0.0 6.3 0.1 -31% -359% -13% -265% -18% -81% (1.13) (9.07) | 1741 3.4% 70.31 13.7% [| 12685 | 24.7% 8.00 3.5%
300254. SZ BED 28.5 3.7 0.0 4.0 0.3 -4% -76% -11% 252% ) -99% (0.28) (9.33) 271.73 74% | 12987 | 34.8% | 63.35 17.0% 1.83 3.2%
688163. SH Rt g4 26.9 1.0 0.3 1.0 0.3 -3% 61% 5% -6% 3% 2% 0.03 0,01 8.48 8.4% 21.96 21.8% | 11.13 11.0% 107) | -11%
301130. 82 BHEHL 1.3 0.2 1.3 0.2 -0.3 -69% 18% 37% 1% 2% 2400% (0.01) 0.00 5.67 4.4% 48.17 37.5% | 19.07 14.9% 0.05) 0.0%
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. . - WA (BB HEEHE (BHm) HMREH (AAT) R =

ERRT  ERMH MM AT 0 eis0 2025/6/30 Atk 2024/6/30  2025/6/30 Rk 2024/6/30  2025/6/30 Gil:4 2024/6/30  2025/6/30 [tk (pp)
600276.SH | feisE % 4,547 | 15. 9% | 29.7% 6.3% . 5% ~1.9%
600196.SH | H2E%H 770 [ 19514 -4. 6% 25 | 702 39. 0% 7 ~7.8% 8. 8% -0. 3%
000661.8Z | ¥ A& 462 6639 I 6603 0. 5% 20 [ 983 —42. 8% 30. 2% 7.5% 4.1%
002422.57 | AHezhk 641 27 [I9083 -23.2% o | 1001 ~44. 4% -2.8% 11. 5% 2. 4%
000963.52 | #%E% 797 21675 3.4% 06 || 815 7.0% 1000 55. 4% 4.6% 1.5%
600079.SH | AG&EZ 334 | -6.2% 111 B 1155 3.9% 743 5.3% 6.2% 0.7%
600380.SH | fEAEL 250 -4.1% 776 |0l 785 1.1% 611 ~14.5% 7.7% ~0.9%
600521.5H | ‘E# 254 398 —11.9% 749 [0 409 —45. 3% 523 18.9% 11. 6% 3.0%
000513.5Z | mskER 358 0. 2% 171 [ 1281 9.4% 432 —11.9% 6.9% ~0.9%
002262.57 | BAeshw 254 8.9% 629 W 700 1. 4% 336 11. 4% 11. 2% 0.2%
603087.SH | & 470 57. 2% 299 [l 604 102. 0% 265 ~0.7% ~7.5%
300558.5Z | Mikzhik 308 15. 4% 24 I 140 -37.5% 255 0. 6% ~2.4%
002294.57 | fz:% 597 4.3% 344 [ 365 6.1% 235 16. 3% . 1.1%
600062. SH | 438 3ty 205 -3.2% 1047 [BH 975 ~6.8% 329 233 ~29. 0% 4.1% -1.5%
600420. SH IR, 151 = -18. 2% 718 |W 672 -6.5% W 245 230 ~6.2% 4.7% 0. 6%
002773.52 | EArthde 386 2294 |0 2454 7.0% 692 [l 730 5. 4% I 193 215 11.3% 8.7% 0.3%
688658. SH | Bk 131 1950 I 1167 —40. 1% 119 | -9 -183. 4% 178 203 14. 3% 7.4% 8.3%
600267.SH | #EZH 131 5243 |B 5250 0.1% 435 |1 299 -31.3% 178 202 14. 0% 0.5%
688578.SH | 3t A 526 1576 |0 2374 50. 6% 656 [ 1051 60. 2% 131 201 52. 8% 0.1%
688336.5H | = A E 327 597 642 7.6% 130 [T 190 47.0% 148 185 25.5% 4.1%
002020.8Z | w#izid 17 2150 2017 6. 2% 402 [I 388 3.5% | 197 185 ~6.1% 0.0%
688505.5H | s egkir 83 | 408 [ 390 4. 4% 70 I 6 -91.9% 155 178 15. 1% 7.7%
688278.SH | # %44 349 1190 1 1511 27. 0% 304 |0 428 40. 6% 114 175 53.5% 2.0%
601089.SH | #&tEZ 119 1655 |1 1634 -1.3% 1 291 I 268 -7.8% 189 166 -12.5% -1.3%
688553. SH | iC 5 41 %5-W 103 532 | 453 -14.9% 65 | -8l ~223. 8% 148 149 1.1% 5.2%
603367.SH | JrAkzbik 115 2071 |1 1740 -16. 0% 270 [ 229 -15. 2% 179 146 ~18. 5% ~0.3%
600789.5H | &#HEZH 90 3279 3154 -3.8% 300 || 107 ~64. 4% 159 138 ~13.0% ~0.5%
300705.87 | Adtdlsh 95 1366 1512 10. 7% 284 |1 291 2.6% 114 125 9.5% 0. 1%
300009.5Z | ZAt44 200 1299 1292 0. 5% @6 [ 367 -11. 9% 81 9% 17.7% || 1.1%
002675.87 | %ikZhk 137 1421 1384 2. 6% 12| 89 —20. 7% 91 95 4.2% N e 0. 4%
300573.57 | FMR% 190 892 1163 30. 4% 169 | 335 97.7% 79 92 16.6% |0 8.8% 7.9% -0.9%
002755.82 | R%EJE 220 923 1007 9.2% 76 160 111. 6% 124 90 -27.0% |43 4% 9.0% -4.5%
002940.5Z | FAlk 99 847 724 -14. 5% 68 66 -3.2% 102 84 -17.5% |02, 0% 11. 6% 0. 4%
300723.52 | —&u 333 913 584 -36. 0% 46 74 ~258. 3% 143 84 ~41.3% 5. 6% 14. 3% -1.3%
000534.SZ | 7 #EMRM 89 503 625 24. 4% 98 119 21.8% 59 83 40. 5% 1. 7% 13.2% 1.5%
688136. SH | #4412 91 760 700 ~7.8% 12 80 576. 5% 80 82 1.7% I 10. 6% 1.7% 1.1%
600867.SH | i@fuAk = 169 740 1373 85. 6% 230 I 218 ~194. 5% 47 81 71.1% N 6.4% 5.9% ~0.5%
688799.SH | fehsh 71 739 714 -3.4% 113 71 -37.0% 66 75 12.3% |00 9.0% 10. 5% 1. 5%
300233.57 | 4WEL 76 1759 1360 -22.7% 131 43 ~66. 8% 82 74 -9.4% [ 4.6% 5.4% 0.8%
000597.SZ | #4e#% 82 4169 F 3853 7. 6% 157 129 ~17. 6% 36 72 99.5% | 0.9% 1.9% 1.0%
600513.SH | B3Rz 67 1126 1285 14.1% 63 -40 ~163. 7% 68 68 1.2% 6.0% 5. 3% ~0.7%
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Tl U2se BN (A HERSRIR (F770) HRBH (FHEL Y8 ik 3
2024/6/30 2025/6/30 A 2024/6/30 2025/6/30 it 2024/6/30  2025/6/30 2024/6/30  2025/6/30 1L (pp)

688687. PR AL 1. 7%

300194.87 | 4@% ik 56 113 -47.7% 64 63 -2.8% 6.8% 2.3%

600664 SH | > 54y 94 3 260 —24. 4% 53 60 12.5% 0.7% 0. 1%

002393.S2 | /) A #1% 65 745 732 -1.8% 102 343 235. 0% 55 60 9.7% 8.2% 0.9%

300357.87 | HXAM 175 429 484 12.8% 149 177 18. 6% 59 59 0. 7% 1. 7%
002038.5Z | gz 81 392 305 -22.2% 30 121 309. 1% 57 53 8. 3% 2. 6%

002923.57 | a4k by 48 597 548 -8.2% 38 36 195, 7% 60 52 —12.7% —0.5%
603676.SH | TfijE 55 633 586 7. 4% 163 183 11.8% 50 51 0. 6% 0. 7%

300204.57 | 4 &b 257 182 126 -31. 1% -3 25 619. 7% 58 46 -20. 5% 4.9%

000919.87 | & Fzik 5 W 1511 I 1601 6.0% 52 48 6. 7% 38 45 20. 5% 0.3%

002550.8Z | iz 136 856 862 0.7% 183 E 258 41. 2% 32 44 37. 5% 1.4%

000915.8Z | %44 R 78 1154 1170 1. 4% PIERY) 337 1.7% 44 43 -1.3% -0.1%
300016.87 | ARz 57 474 584 23.3% 20 30 53, 4% 35 39 10.1% ~0.8%
002900.57 | "5=3% 47 523 413 -21.1% 26 92 451, 7% 48 38 —21.2% 0.0%

301263.82 | £ BA& 157 395 347 -12.2% 86 37 —56.8% 39 34 ~13.3% —0.1%
000153. 57 32 F 2308 F 2027 —12.2% 100 76 —23.9% 26 32 21, 4% 0. 4%

300110, 5Z 40 m 624 -19.1% 73 37 -49. 0% 35 30 -14. 1% 0.3%

688091, SH 150 122 160 31.5% 35 38 10.1% 15 29 87. 6% 5.4%

300254.87 | {FREZ 28 401 373 ~7.0% 34 0 ~98.9% 29 28 -2.9% 0.3%

688247.5H | SAEZ 53 218 220 0.7% 54 46 —15.8% 34 26 —24.5% —3.9%
300434.57 | 452 42 522 492 5. 8% 39 66 67. 7% 20 24 21.9% 11%

300006.S2 | £ E%a 51 382 377 1. 2% 1 31 ~2462. 5% 26 2 ~13.9% -0.9%
603590, SH | Az 98 405 461 13.8% 79 91 15.0% 23 20 ~12.0% ~1.3%
688566.SH | & N &t 81 434 455 4.9% 122 149 22. 4% 17 20 12.9% 0.3%

603811.SH | & 48 356 417 17.1% 76 12 47.0% 23 20 -14. 6% -1.7%
301393.87 | ZMAH 63 225 270 20. 1% 66 76 15.3% 17 19 13.9% 0. 4%
600211. SH | @2k 156 W 1615 | 1651 2.2% | 623 [W 567 -9.0% 11 19 78. 4% 0.5%

000766.52 | @it g 231 649 650 0.1% 12 17 34. 8% 18 19 1.5% 0.0%

600774.SH | R %R 30 626 513 -18.1% 9 2 -80. 9% 18 17 1. 7% 0. 6%

300584.5Z | #/r#ik 77 237 309 30. 5% 25 29 17.9% 20 17 —14. 4% —2.9%
300255.S2 | #LiZhdk 467 568 492 —13.4% 47 29 38, 0% 19 16 ~17.8% 0. 2%
300436.82 | S A% 210 218 209 4. 3% 36 -67 85. 1% 14 15 2.7% 0.5%

600624.SH | %2 5 # 50 319 326 2.2% -16 -7 -54.9% 15 14 3. 6% -0.3%
600613.SH | # & #1%5 34 1110 961 ~13.5% 38 33 ~13.3% 2 14 —44.9% 0. 8%
300239.87 | HEAM 34 444 369 -16.9% 51 37 —28.0% 9 12 39. 0% 1.4%

000788.5Z | & KEZ 38 1008 957 -5.0% 87 100 15. 5% 9 12 28. 3% 0.3%

603168.SH | 34 % % 32 237 236 -0.3% -25 2 ~188. 5% 36 12 ~66.9% ~10. 0%
600851. SH | i ik A& 4 61 406 373 -8.3% 102 108 5. 6% 10 1 2.2% 0.3%

688163.SH | Hib4 4 27 98 101 2.8% 32 33 2.1% 12 8 —31. 6% 4. 2%
002370.87 | ® A% 49 222 152 ~31.5% 5 105 1821. 0% 7 7 3. 4% 1.3%

300111.52 | @mA% 58 158 144 -8.3% 2 1 -35.7% 1 7 —42. 6% 2. 7%
301130.82 | @& 24 129 128 -0.5% 24 25 2.0% 7 6 —20.2% —1.1%
603669.SH | 7 %k 44 141 172 21.3% -40 -36 —11. 6% 1 5 ~52. 7% 4. 6%
002826.5Z | HYEZ 38 352 31 ~11. 5% 40 38 -5.3% 8 2 ~72. 0% -1.5%

WWW.SWSC.COmM.Cn
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B ABREUFRES7 2R E)EE1E202509104RIRELH7 0 Lk | #RIRFLIIFKERIET 8% , FPfLikExIE62.43% , LikiBid100%kI4LiT145 ,

#8200%3tit63R,

B EIREIHES64R A EELE202509104RIRILIH59 K L3k , tRiREKEKIE232.38% , AiKEXIEL33.44% , LiliEid100%R94EiT23R
, #8300%+it115R |, #8600%3tit75R , #1000%3Lit23R,

ABR. HAZEUFZ51RAY2025.1.1-2025.9.103KEXEHES

300204.52
300723.52
300584.572
688331.5H
002940.52
688166.5H
688382.5H
688336.5H
301263.52
688062.5H
603590.5H
688428.5H
300765.52
002773.52
688488.5H
688235.5H
688189.5H
688578.5H
688799.5H
688266.5H
688513.5H
688302.5H

688321.5H
002294.57
688506.5H
688180.5H
688192.5H
002317.57
002653.57
002755.52
688176.5H
WWW.SWSC.COmM.Ccn 603087.SH

HiE - fa) #R
i
—&m
ERAHL
FEAW
SR
BEER
FHEH-U
=4 EE
FEFR
IBEE-U
BRH
EEE-U
FBEL
FEah#lr
gl
BT -U
ik EG]
R
TERA]
EEFH-U
BEREY
ER#L-U
MHED
(v
BfxXIE-U
BEAEH-U
HEEHR-U
paa= 514
BER
BER
TPETE#S-U
EEHL

FHEFIE - Wind , TIRRIFSETE , HsIEet 202595 10H

S £ Ak Bk
399.60%
260.02%
255.10%
242.58%
207.49%
203.00%
163.76%
161.74%
151.94%
146.04%
126.15%
114.33%
110.69%
102.76%
99.49%
96.86%
92.20%
91.19%
89.82%
83.63%
82.26%
80.98%
80.25%
79.35%
78.90%
77.46%
76.30%
73.38%
73.07%
72.15%
70.10%
70.08%

B iE 7 fa #R R 3.3 ]
1228 HK LiEEMR-B 2103.01%
6996.HK BHEEH-B 1089.23%
2142 HK F3HEZ-B 825.27%
6628.HK GIEERA-B 804.76%
1167.HK NELE-B 754.33%
2197HK  =ME4£4#-B 680.08%
9995 HK E3=f=| 6804.17%
2257 HK FHEEHR-B 454.91%
1530.HK &% 445 47%
2616 HK ER#HI-B 413.04%
1672.HK FeilE75-B 371.43%
2126.HK HFEE-B 300.78%
2256.HK FE-B 288.70%
2617.HK HEZE-B 282.98%
2509.HK EEEY-B 278.05%
2696.HK BENFE 242 19%
6622.HK FKBERE-B 232.50%
2157.HK REEY-B 212.60%
9966.HK TFAREGIZA-B 210.29%
1244 HK BEgE 207.14%
6990.HK FHEBEZ=LEY-B 206.49%
2315.HK HEEE-B 203.53%
1877.HK B4 201.55%
2552.HK L EH-B 188.36%
9969.HK B 183.82%
1541 HK HEESH-B 180.62%
2181.HK BEHI-B 178.57%
1177.HK  REEEHE 178.49%
6998.HK =F4EY-B 177.46%
1801.HK (3= 172.13%
2162.HK FRIET-B 150.32%
9939.HK FHEZAL-B 135.05%
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ABR. HERBUERZ54TA92025.1.1-2025.9. 103 Bk iEHER -2

AJE
300683.52
688566.5H
002550.5Z2
6588520.5H
688553.5H
000766.52
688177.5H
00202052
30035752
603367.5H
600211.5H
600276.5H
688221.5H
601089.5H
688373.5H
688197 .5H
002793.5Z2
30057352
688091.5H
002019.5Z2
600521.5H
688687.5H
688443.5H
300558.57
00267552
600267 .5H
600196.5H
002422 52
300009.52
000661.5Z2
688505.5H
000963.52
600380.5H
688278.5H
000513.52
600867.5H
002262.572
002038.52
600062.5H
600079.5H

WWW.SWSC.COm.Cn

iE 3 |
EiEEY
FIIR
TFarlzs
N REE-U
LFmlE
BT
BEE
RETFL
HREY
fRRRE A
mEl
[EREH
BIAES-U
BEH
=k il
HHiEkE-U
Fhigl
MFERH
FimEak
{ZILER
Bl
FERE
E2HEE-U
ik g5
Rz
AEIE
EEEH
FeE
ZREY
&S
EH3T
EXEH
BT
b=
MEHER
BEE
BasEl
WEH
EENE
ABEH

HIEFR - Wind |, FORIFEEEE |, FRERIERELL 2025695 10H

F#0 £ 4 k|
69.83%
64.94%
64.40%
63.23%
61.62%
59.43%
59.08%
57.21%
57.18%
56.55%
54.82%
53.76%
51.02%
47.68%
4717%
46.48%
44 50%
44.46%
4379%
40.14%
39.42%
38.97%
34.28%
33.79%
30.23%
29.30%
28.29%
28.20%
26.62%
25.59%
25.14%
23.84%
17.17%
12.52%
8.26%
8.05%
8.03%
1.48%
-0.78%
-2.28%

B
1093 HK
2171 HK
6978.HK
3692 HK
1477 HK
9926 HK
2137 HK
9606 HK
0512 HK
2096.HK
2196 HK
0867 HK
6160.HK
3681.HK
1548 HK
6855 HK
2186 HK
2105 HK
1276 HK
1349 HK
6955 HK
1513 HK
1875.HK
1952 HK
9688 HK
0013 HK
2348 HK
9887 HK
2581 HK
2561 HK
2563 HK
2410 HK

i 3 i 4
AHEHR
FF#5A-B
KEFEE-B
B k)
E BT
FAEY
BB
BEL£Y-B
mAEH
FivE o
EEEH
gkl
EEit:ll
PEE-B
EHREEDRE
TEEH-B
FHHz
FIEH-B
EREH-B
EH3%T
BZEH
MEFER
REEFL-B
=TET#E-B
EREH
HEEH
Fiadl
o EE-B
SFEEH-B
HIAL-B
EERKEH-B
EEFEEH-B

i E SRS

131.83%
125.19%
124.78%
124.26%
121.56%
119.93%
115.31%
111.22%
102.23%
98.30%

95.53%

95.51%

90.66%

82.57%

76.52%

73.60%

70.51%
68.09%
55.39%
48.96%
40.30%
38.65%
31.28%
24.38%
17.70%
11.22%

8.02%

-5.71%

-22.62%
-34.85%
-54.52%
-70.12%
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2024/6/30

2025/6/30

LE L= 2 olh e
2024/6/30

2025/6/30

(z7t)

2024H1

2025H1

BEELIR(%6)
ESZAE  hE/EIRN 202324 202424 2025FS

=l X - 42.07%
EIEER 39.5 595 -39 8.3 1,669 28 23.51% 119 188.63 173.25 192.35
BEAE-B 10.2 1441 -2.5 -5.9 1,256 89 60.13% 148 170.40 290.91 153.05
seEgll 31.1 358 4.6 6.0 304 8 19.40% 44 -50.66 -48.54 89.86
TEEEEZS-B 8.2 23 1.6 -5.9 273 117 254.34% 46 -30.70 22.51 77.23
BERESD-B 13.7 155 -98 -6.4 267 17 52.03% 33 -96.38 -96.15 25.26
HEITIEEA-B 1.0 1.8 -2.8 -1.1 264 150 I 3.10 4.44 252.76% 60 -56.71 -71.90 197.79
EIEEEE-B 4.2 7.3 -27 -0.4 252 34 4.82 65.96% 52 -32.29 -27.60 201.63
ZINFTHE-B 3.0 4.5 -6.3 -2.5 205 46 5.46 122.47% 37 -66.29 -12.18 32.23
EEETE-B 0.5 5.0 -34 -0.8 197 39 4.21 84.49% 47 -4.22 -22.33 133.82
HEEH 22.3 19.9 1.9 32.6 193 10 5.66 28.48% 34 -26.93 -36.16 7.94
EE44-B 74 109 -78 -4.5 182 17 2.53 23.18% 72 -28.41 -67.41 565.97
=Ea#ll-B 2.5 0.5 0.2 -2.7 161 326 2.17 1.51 305.37% 107 -80.25 -79.83 426.09
FaLHIES-B 0.0 0.0 -1.3 -0.9 128 11,860 2.05 2.15 - 60 -87.57 -85.07 368.44
FIEHEEZS-B 1.7 T 0.1 5.2 124 17 3.39 1.86 25.63% 67 -87.24 -90.23 764.52
S5RE 27.5 282 3.9 3.9 120 4 1.95 1.95 6.90% 62 -75.48 -55.14 240.93
FiFzgll-B 0.1 0.5 -3.5 -0.8 117 229 2.50 3.31 649.58% 35 -72.01 -67.50 141.26
FE- 5.0 6.1 21 33 112 18 2.95 1.81 29.54% 62 -72.31 -63.08 291.96
BT 25-B 1.7 3.2 -04 0.2 85 27 3.12 1.64 51.39% 52 -37.16 -63.33 172.86
BELEW 7.9 117 -6.9 -4.7 77 7 0.92 1.32 11.33% 58 6.30 -29.10 181.00
HOELE-B 0.1 0.5 -17 -0.6 76 166 0.71 1.20 262.31% 63 -73.57 -89.79 728.35
IREIEHT-B 37 4.8 0.7 1.2 74 15 1.99 1.77 36.69% 42 -70.77 -72.13 112.56
BRSNS -B 1.7 2.9 -15 =z 70 24 3.23 2.46 83.51% 29 -52.93 -66.10 104.44
BEREEED 2.9 3.7 -23 -0.1 63 17 2.26 1.31 34.98% 438 3.86 51.36 65.08
B 0.0 0.0 0.0 0.0 58 - 1.43 1.73 - 33 -15.23 -46.96 0.00
imEeEET-B 3.0 T -0.7 -0.7 47 13 2.02 1.26 35.70% 38 -51.24 -73.50 94.97
EHHE-B 0.6 0.5 -17 -0.8 44 82 0.74 0.91 171.34% 438 -88.00 -96.57 987.69
HEHEEES-B 1.0 2.2 -14 11.8 38 18 2.25 1.10 50.44% 35 -71.50 -81.76 173.97
SeERIAETT-B 2.9 3.5 0.4 0.9 35 10 2.08 1.03 29.32% 34 -49.75 -71.22 103.02
FEHFLA-B 0.0 0.0 -09 -0.5 32 - 1.71 1.00 - 32 -79.34 -86.18 133.94
NEEST-B 2.2 23 -086 0.0 31 13 0.90 1.00 43.85% 30 -86.80 -94.02 104.41
ibfEgadk-B 1.1 2.7 -1.0 0.0 30 11 3.86 0.98 35.85% 31 -67.33 -79.00 189.29
=A1EH-B 0.1 0.3 -1.3 -0.5 26 82 0.73 0.59 182.07% 45 -95.67 -93.38 219.08
SkFEEY-B 0.0 0.1 -0.8 -1.3 25 192 1.09 0.83 637.19% 30 -63.73 -73.36 132.61
HAEE-B 0.9 11 -24 2.7 21 20 0.57 0.49 46.07% 43 -88.28 -93.82 332.81
BIFEEE-B 0.0 0.0 -13 -1.1 20 748 0.31 0.14 525.64% 142 -77.56 -96.19 707.94
JEFIERREL-B 0.5 0.2 -0.8 =il 19 121 0.64 0.70 440.68% 28 -76.55 -91.96 220.00
=MHELEN-B -0.1 0.0 -1.0 -1.0 19 570 0.75 0.00 0.00% - -94.77 -97.87 551.45
BB 0.0 0.2 -03 -0.3 18 87 0.70 0.32 152.19% 57 -83.58 -92.14 418.29
JHREEEET-B 2.3 1.9 -2.1 -1.3 17 9 0.50 0.46 24.61% 38 -82.97 -82.97 -22.60
HEEEEFT-B 1.3 1.9 -0.1 0.5 17 9 0.67 0.55 29.67% 31 -85.76 -86.29 173.58
B5iEEEST-B 0.3 0.1 -0.6 -0.6 16 137 1.65 0.39 332.56% 41 -96.26 -97.27 471.19
FEEge-B 5.2 4.9 0.3 0.0 16 3 2.05 0.90 18.36% 18 -71.60 -71.30 28.49
ESEERHE-B 0.9 0.8 -0.8 0.0 14 17 1.87 0.66 79.14% 21 -86.02 -83.86 21.92
ESER-B 0.1 0.0 -3.2 -0.2 13 1,517 0.28 0.13 - 102 -35.28 -95.57 302.89
BSEEIEES-B 0.0 0.3 -2.8 -1.5 13 47 0.60 0.56 200.11% 24 -89.03 -95.82 104.08
MEEET-B 1.5 2.5 -04 0.0 13 5 0.32 0.35 14.05% 38 -85.25 -84.59 39.18
JtisEak-B 0.4 0.2 -2.5 0.6 10 46 0.74 0.47 212.96% 22 -93.76 -98.80 1,584.21
Fazlk-B 0.0 0.1 -07 -0.8 10 166 0.68 0.22 364.14% 46 -90.82 -94.69 140.21
TEET-B 1.2 1.0 -1.2 =2 3 3 1.31 1.02 100.20% 3 -91.67 | -89.66 | 24.82

WWW.SWSC.Com.cn

FHEFIE - Wind , FIRRIFSETE , HEEEH 92025551
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FleltReIFZ5HRRI2025H1i A Z2 A/t & AR (ETHIEHER )

4

= i 75 o] 1

15 R} ¥4 A R} & K Sl s ih s i[5 Y= Wt & %t FH Wt & %t
688235. SH 7 AT -U 2,605.9 175.2 4.5 120.0 -28.8 55 33.27 e  :15%
688506. SH Al R E-U 1,391.5 1.7 -11.2 55.5 46.7 82) 1038.64 606.7%
688331. SH kX)) 536.4 11.0 -4.5 7.4 -7.8 3.46 3.31 647.22 58.9%
688578. SH A 526.4 23.7 10.5 15.8 6.6 7. 3.95 200.59 8.5%
688180. SH R4 H-U 439.3 1.7 4.1 7.9 -6.4 3.42 2.32 705.58 60.4%
688166. SH HWIHEY 409.7 5.4 0.2 6.6 1.1 (1R0) (0.89 138.29 25.7%
688192. SH i EH-U 371.6 3.6 -3.8 2.0 -3.4 1.51 (0.33 408.27 115.0%
688278. SH HE4EY 349. 4 15.1 4.3 11.9 3.0 3.41 1.24 174.80 11.6%
688336. SH Ny 326.6 6.4 1.9 6.0 1.3 0.45 0.61 185.34 28.9%
688428. SH iERAiEE-U 317.6 7.3 -0.3 4.2 -2.6 3.2 2.32 449.70 61.5%
688520. SH b m fie-U 293.3 9.7 -0.3 13.0 1.3 (3133) (1.59 378.95 39.0%
688266. SH E3FH H-U 281.1 3.8 -0.7 2.4 -0.7 1.35 (0.06 196.50 52.3%
688382. SH BH AU 243.0 0.2 -1.2 0.1 -2.1 0.04 0.95 115.46 602.5%
688062. SH g A4V 230.2 1.0 -5.5 1.2 -4.4 (0.14) (1.06 392.09 387.6%
688321. SH X)) 158.9 4.1 0.3 3.0 -0.4 1.04 0.71 105.52 26.0%
688091. SH FiEE 149. 8 1.6 0.4 1.2 0.3 0.38 0.03 28.77 17.9%
688177. SH EEES 143.8 4.4 -1.2 4.0 -2.4 0.40 1.12 348.82 78.9%
688443. SH HHLE-U 135.7 0.5 -2.9 0.0 -3.6 0.45 0.73 219.35 483.2%
688658. SH BB 25 b 131. 4 1.7 -1.0 19.5 1.2 (83) (2.17] 203.05 17.4%
688513. SH Fob ) 122.1 6.5 1.4 6.7 1.5 (0.15) (0.10 129.50 19.8%
688553. SH LFEHY 103.4 4.5 -0.8 5.3 0.7 (0.79) (1.46 149.42 33.0%
688136. SH AL H 2 91.3 7.0 0.8 7.6 0.1 (0.59) 0.68 81.66 11.7%
688505. SH FOKiL 82.6 3.9 0.1 4.1 0.7 (0.18) (0.65 177.98 45.6%
688566. SH TNR 80.8 4.5 1.5 4.3 1.2 0.21 0.27 19.64 4.3%
688488. SH Xid 25k 72.8 3.6 0.1 1.8 -0.5 1.81 0.55 41.60 11.5%
688197. SH A hE-U 71.9 0.0 -1.0 0.0 -1.0 (0.02) (0.02 108.17 5408.5%
688176. SH Ty E2H-U 71.4 1.3 -1.6 0.8 -1.8 0.50 0.22 116.49 89.4%
688799. SH LB 70.6 7.1 0.7 7.4 1.1 (0.25) (0.42 74.66 10.5%
688221. SH AL 44U 67.4 0.6 -1.0 0.5 -1.6 0.08 0.63 47.94 81.7%
688302. SH A -U 62.5 0.1 -0.6 0.0 -1.0 0.13 0.39 56.97 432.6%
688687. SH PR A 57.7 5.7 0.5 6.0 0.4 (0.80) 0.05 66.89 11.8%
688247. SH THEEY 53.0 2.2 0.5 2.2 0.5 0.02 (0.09 25.70 11.7%
688373. SH BA L 50. 1 0.7 -1.4 0.6 -2.0 0.06 0.63 116.41 173.8%
688189. SH i # H 25 42.6 0.6 -0.4 2.2 0.1 (1553) (0.50 17.55 28.4%
688163. SH ] 26.9 1.0 0.3 1.0 0.3 0.03 0.01 8.48 8.4%

WWW.SWSC.COm.Cn
BRI - Wind , PIRRIFEEE , B EH52025F9F 14
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F%— : BDIFEER , BHEERIEE

B [EEERFHFGEFKFHARERA | EF-CIFiANERRATERS LA | EFEIFiHiBHMAER | License out
STSEEH. EEENHOOFIKERER | EF-tIfiANERAR EfRS £ |, EF-tl#ZLicense out®
FUSEERT . EASSSIT , 81920 License outliiBE B3 2EEB20/Z23E5T , HPiB60ZETHmE e B
EZGHIFGR3 ADCRIZARES (130127t ) . 1BIREZAPDE3/AMEIKIFILINIIE (1251237 ) . RHezlRrg7
AADCIE (9512355t ) . BFIRIERIBL-BO1D1 ( 841Z3E5T ) . =4HIZ5AIPDEXVEGFXUL (6212555t ) « 18
IEARIGLP-135245%) (602355t ) .

4 2h%Y BREUEBDAS
zitn s ttpess  aR

FGFR3 ADC (GQ1011) ; ADCH AR-F

2025. 1 BieEH Biohaven & ORI Ade s 2540 | FGFR3 13000 -

2025.7 e EH GSK PDE3 /44| 3] A= 11457 B PDE4; PDE3 12500 500
2022.12 A 25 Merck T/ Ae 5 s JRATADCH B 9475 175
2023. 12 EEVE =S BMS BL-BO1D1 HER3/EGFR ADC 8400 800
2025.5 ZAHY, AR Pfizer PD-1/VEGF 147 SSGJ-707 VEGF ; PD1 6200 1250
2024.5 emEH Hercules GLP-1% 254%: HRS-7535. HRS9531 GLP-1£ 2540 6035 110
2025. 6 ABER AstraZeneca 2R GF AR = 5330 110
2022.12 V. X Summit AT EHR (AK112) PD-1/VEGF 5000 500
2025. 6 R £ Vor Biopharma KB TACI 4230 45
2024.1 a2 %) 2 e % A5 B RNA T & D RER 4165 185
2024. 11 AHEH Bk LM-299 PD-1/VEGF 3288 588
2021.8 ®G A Seagen Yhid 0 5 47, HER2 ADC 2600 200
2021.1 B Ab Novartis HE A L AR PD-1 2200 650
2025.7 EHER Madr igal Pharmaceuticals N oFGLP-1 52 AR gk ah 5| GLP-1R 2075 120
2024.12 WAL MSD HS-10535 o JRGLP-1 2012 112
2025.6 A H 2 Regeneron Pharmaceuticals HS-20094 GLP-1R; GIPR 2010 80
2024.8 B A Instil bio IMM2510; | MM27M VEGFxPD-L1; CTLA-4 2000 50
2024.1 s A A ARG A #hy NASH/MASH )~ 4 B 7 i% 2000 -

WWW.SWSC.COm.Cn
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F2— . BDREEEH , BUHBERIEE

> ibEEYIBDARZIFEHIR | License out KFESIM , FTRIFIRZEE. 20209FE , EF-fuiAiigsad 105RK
REEEHB10{Zz=thLicense outliiB, 20254 34 , =44#IZ5PD-1/VEGFUn TS5BSt UEs , BN512{Z2+3E
BN, RIFFECHESEcR . BaiERIAMAKDEALRYMEREEEHEPD-(L)1+Xt. E%ﬁlﬂ,mvo

IESEER D EEMIS R HiEBD3E S
B S S ™ T S T O

2025.5 =R SSGJ-707 PD-1/VEGF 6050 1250
2022.12 BED Summit HGRTEERTL ( AK112 ) PD-1/VEGF 5000 500
2024.11 UHED BIDIR LM-299 PD-1/VEGF 3288 588
2021.1 Rl Novartis EBEMERE PD-1 i 2200 650
IMM2510 PD-1/VEGF XU
2024.8 HPSR Instil bio 2000 50
IMM27M CTLA-4 C27
2023.12 REED e ESOL9F 15— FWE PD-L1/SIRPa puen 1700 37
2024.6 BEFAEYD s FG-M701 TL1A =<7 1700 150
2023.1 By GSK P9 TCEXUT/ SH1 > PUEAVEZ 1500 40
2024.8 EEEY MSD CN201 CD3/CD19 XU 1300 700
2021.2 BXLEY Coherus R ST PD-1 27 1100 150
202311 TR BioNTech PM8002 PD-L1/VEGF XL 1055 55
2025.1 Szl AbbVie SIM0500 CD3/GPRC5D/TNFRSF17 EZ7) 1055
2023.8 BEREZ One Bio SHR-1905 TSLP 2 1025 215
2020.8 SIREN Eli Lilly (SEnlEE PD-1 27 1025 200

WWW.SWSC.com.cn
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F2— . BDREEEH , BUHBERIEE

> ADCEANFR. ENMEREREBHEKX , ABDIIIFEZ—. 2025FHBIMBHNENSHBEEERTT. ADCAYIRY
EIMENRZ AN R ERR. I B EIRARRIERE NI AR ERRUARE1E. $EERmE~AZTT , CLDN18.2,
B7-H3. B7-H4, HER3FREJEERFAZRIRE. ADCEMIHIARIIAREMREHT , WHADC, WEFADCEHEEAN
ERERSLA , ADCRKIEEBDR IREZ—,

IESFER R EREMISEHI HiEBDRE S

2025-06-16 S 75 25l NextCure SIM0505 CDH6 SEURE ;B AN IR

B SR T SO, O O, T AR AL HRE

= oy Astellas
2025-05-30 = Y XNW27011 CLDN18. 2 1, 540 130
i it 385 3 /I SN 2 s

Pharma (Top20 MNC)

F 71N 4 i ; /0NTK EL A bR e A b L e
2025-02-19 £ ZitE Radiance SYS6005 ROR1 1, 240 15 L9755 3 i AN NEIRE s TP S Y@ RBAT itk
LT ; SE{ACHR, ifn 8

2025-01-22 | FMAw | ATV L MRG007 CDH17 1,207 47 G i ; S5 AR, SRS i
2025-01-13 B 1 [ 24 Biohaven GR1017 FGFR3 13, 000 = SRR ; IR SRR AN R S b R
2025-01-09 EE X2 Sotio S0T109 CDH17 = = I i ; TH{LaBER i
2025-01-07 sk JB 219 Thexféﬁim DB-1418 HER3; EGFR 1,200 50 RN

2025-01-02 {25544 | Roche (Top20 MNC) IBI3009 DLL3 1,080 80 R PN S AR /N AT

WWW.SWSC.Com.cn
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F2— . BDREEEH , BUHBERIEE

> GLP-1RA : RIESZHFRA&ELEED. 2024F 588 , PEGLP-1RACIFTIZBDIRMNRZBETIARK. RERK ,
T—HBRAGLP-1RAAEHEES , ZEFRUEM ST ZEHEMNEMMELEEN , EFHMHEEE : 1) 7R
FREE (K9E) |, HERIERNBESGHEREWELS ; 2) OREA | BREEORA SN0 FORASERERMNE
FHEESEESUMNE. BEMY , PEATEESIRGILRZ ; 3 ) BEEN : GLP- IRAROHLFINERRER | £
RBERREIERELRRL AL | BRRB ARSI R R B AENF K —.

IEFARSY BREGLP-1RALEBD3E
BOB(E YR | HAHKE DR | R RE )T

HRS-4729 GLP-1R; GCGR; GIPR
2024-05-16 e &2 Kail era (NewCo) 6,035 100 5,935 HRS-7535 GLP-1R
HRS9531 GLP-1R; GIPR
2025-01-09 kAL EY Verdiva Bio 2,470 70 2,400 YREm0s amylin
XW004 ({73EA&& Ik IR 14 ) GLP-1R
2024-12-18 AR Merck & Co. 2,012 112 1,900 HS-10535 GLP-1R
2025-06-02 AR H Regeneron Pharmaceuticals 2,010 80 1,930 HS-20094 GLP-1R; GIPR
2023-11-09 LX) AstraZeneca 2,010 185 1,825 ECC5004 GLP-1R
2025-03-24 BRARH 25 Novo Nordi sk 2,000 200 1,800 UBT251 GLP-1R; GCGR; GIPR
2021-12-10 BAE Eli Lilly 1,550 50 1,500 AR B84 0 377 ik GLP-1R
2024-10-01 AR R 2 PT Leadermed Combiphar pegapamodutide O0XM; GLP-1R; GCGR
2024-05-07 S ik A inno. N 56 1P g BTk GLP-1R
2022-06-23 HKHREH Julphar Al & (i £4h) GLP-1R
2025-03-24 BRIRH 2 Novo Nordi sk 2,000 200 1,800 UBT251 GLP-1R; GCGR; GIPR
2021-12-10 BAEZ Eli Lilly 1,550 50 1,500 Rk I S8l €1 777 & GLP-1R
2024-10-01 AR ED PT Leadermed Combiphar pegapamodutide O0XM; GLP-1R; GCGR
2024-05-07 PR inno.N 56 174 BTk GLP-1R
2022-06-23 LRED Julphar H&-F (b £dh) GLP-1R

WWW.SWSC.CoOm.cn
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F&Z . EFRESHA /MM EETE | BRIaREEED/ A HRE TS

> CUSTESIIERHD , AIREGRE, BERENGET e
SAOIRE , REOIFBIENEE, 2024FREH 2015-2024FH=AISREHIERR (1)
B ETHOIETS (HCBRAT ARG , RN g
EHEAEIHG ) MERABY | EEHE Lol HE50

N M= S ey o Sy o
> RETERAT S B Y | X
SRR AE , FERENETRE 40 &y

REFFNCERRR AT EESHSHRIERE.

> 20254 P EZAMEFELIEAA B0 EREIEHE 20
BURIEE (ASIKEYIBI363 ( PD-1/IL-2 ) AT EE .
SEFIIE/ VR BEFEORRFIMPFSEIESIR. =R

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EVEROOL& T IEM IEUPCREIESER ) . SMZL&G ——NMPA FDA

fhskitt b/ mErtbiamlt (M KESFARESHE

ZEAER) | SRR B 2N ETRER= ar B} TR AemLEE (A
NN e el /,‘5%\ 2020-20245FBisKEHUEFNEDEMILER (1)

ENGR/HE, 1 ‘
2020-2024 F =B ERTEMRNNRBANE () m | ‘
246 25 .
250 215 216 20
200 -_
‘ 144 g I 10 5
150 121 10 6
100 g 5 3
& (, - in B0 NN
‘ . . l 20204 20214 20224 20234 20244
! 20204 20214 20224F 20234 20244 B P FEAHUES W ENES

u A B RFHA
Www.swsc.com.cn
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EZ= : 2025BERINERN “SHFEIFGRR" | KEBCRENFILLRASIE. SZTmAdeE

> 202538 , BHESEARREARE= RSN (BFTHEST) BXIEE "RLBRNMETRNG , HEOHFHER,
SISCIMAHIETBMAR" . 202557810 , EREGS. ERDERFELMEATHA (XFMERELRIETE
BE) ROEN , i PreEe RS R RS | RIS RERE  BITREAREAS TUMERLER , 2
THTENE - 1) MASINESTRAR SIS NE : SHSERGUBRT AIREME | StRmlERRIST ACUMZSIREIINE | st
UFESHTR. 2) XRCIFESARFERISEERNRIEERENSRER : R2EAERORERNSRE ; A1
WECIMAERSSE ; MREERRISAROME SR | SUEIMAELHRHI, 3) SISIREIRRNR : (LM
WRER ; HENBISRZINIRIAN ERTEESNA ; SRS IR EMEIEONALY ; SSECIERS ST | MITHES ERIRS.
4) IERAIHBS TR | RIESRREFRESIERRINNE  (EAIMBOSITARR. 5) BURRIEN | NEERNS.

BUFRESTABRIBRIC S

2023.08
ERGEFERD (

2018.07 2020.10
FECFDALIR, ERHBEFBE (PEARLM
REHEFMMN 7 (KTERE EEFiE) B8
NCHENERR BYIRRNIE Z5REFUHR
 BHEERR BTEMNN BRSNS
EIPEHLHIER =) | SCiEZS FIEBMERGER
B, B YIaRE e MaE
iy, (ellEin ES

2021.07
CDEXR (LA
IGERINME S
AIASHLAEZ

2022.06  2023.04
CDER7E (8 CDEA# (Z5E
Biedwm OIMReIHZ LT
FAFE T ERISETFIE
YIGPRETATE 25 EmhEisny ABR0AAT) ) | &
SERW) R BRI FIFRFAIRIHIHE
SEM . JLERS. FI
TRAEZS EOMREUHT
ESLTIRE RECEAES

2015.08
ESkR (%
FHEHRER
SR
EER) iR
AR

2015.05 Rz Edo
ESkAT = )
(hEHE
2025) ER
BEYED

2017.06 2024.07

ERSHY

By ( (=

G sl

AR
i VSE)

BEMEAUEL
THEREERITERIL T
TRRER(AT ) (18
ITRRAEREAS )
) | BgP5eEE
CEESE Ay
ERiSERITREALHIE

2025.07
ERE. B
BE (45
B ER
BRENE

THEHE)

FRAVETH A
SAEfEFAl

A
sNIEIE=

2016.02 2017.10 2019.11 2020.12 2022.02 2022.08 2023.07 2024.02 2025.03
ESkikm ( FREADES (  (KFHB2019 BEREFRH CDEZ,Q?E <n gDEZi?ﬁ ((L‘Xfﬁ% EREREAHT BERERBEX (BRFLIER
XTHRRTGE XTRAMCETE FERANEM SRE,E RFSLEH APOIERLE 2023FERIF ( HIREI LT &) BiliEe
EMFRESDT  HEIEESR AZSEEN  RERISE  REETELE iﬁ@&?k?ﬁ%lﬁmu RHZRELTAN) BREKNE BRNEER
RIcETE BRETSEME B  ER EBNSESS 2R » ?E%Z.%‘J'—'u CER R «3E§E§Z«j&'&ﬁ1ﬂ AL, BRI E, el

YR Nk SRR R BRMANEX =, CIFAE 3%‘4—’?‘—&5’9@%? FL» E'\J?IEX%‘!I'J% BAFREH H5ER X
BEIGKRNE SiPEtEIER AEf. PD-1 NEEIR BEEXNEER ,%miigfmmﬁ?% OEEFNT FEIFREEHE
MFAMIRR =, SRtlEE  IsFEE1 WHIRMNIGAN FUFEIFRZSRFIMEIE URFZORAIS FresiRRE.
PEFFHIZ  HFEEEE SRS R WRITERNEE KRE , GEFHLL

ity FORARBUFET Fh F, ﬁggi&% Nigg
=T
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Bnopharmaﬁ§ N - HiSiRE , QIFEERMEZTE R , HRHERS

BiopharmafER/aiés , CUFZAEEWN SBDIEIEEUEN |, VEERELT. BJEERAL@JTHHE EHRIRER , EPRTE S
HEREE , SlFiRhHERE,

m [EIRES : z\ﬁzozszﬁﬁﬁiimﬁikuiz)\lnesl{zr_c , EEIENN15.88% ; FERENAZI50.51127T , BFEL+34.63% ; LIS
£%F5844.50{25T , EEL+29.67% ; SCHOAEITREEFE42.73125T , E+22.43%, 202548 3\ TI0IEr7aE R
BIINI5.61ZTT , HATEIUINELEIL60.66% , H*@Jrﬁiﬁ%ﬁ’%uﬁ)\mm@ﬁ BDAHE , ZEFIRATESILIIEXTIH
B 0 1) 38 , EMSDHLp(a) OfR/\DFHRS-53461ABSE | BIfTFAZ3ETT , BRI &S 0IX17.7125ET,. 2) 4)?

, SEEETHOKRGNRH SHR72805XE1E , B{IFK0.15{ZRUT, 3) 78 , 5GSK#HRS-982 15X EIE , BT
1Z%T: , BEEEE120125TT , BNHIERE , RIgEENE. AAE  EFFEATHBE6ER1SE0IFHZaRM £ | 64\?&
BRLESE ETE ST EHERiEENMPASE |, 10TRIGREHZEIIHE | 22TRIGHRHE #EHHE 15SIREIHF=RERHEHE
IR I B, FAi+2025-202753A5R 5 0IsZaal & NoE .,

B BN EERAERRHINERE , 20255 FEENTISTIEIIN175.18/Z7T , Etb+46.03% , HreRIN173.601Z
o, FEE+45.78% , F B BHEE125.27{27tc , FEL+56.2% ; SCHUFEHEFEA4.50{Z27c. SEIH0AFFE%F;H2.61127T |
HS, ASMARE. SEINEEES SIS RISkEREH.

B RYEEHIL : 20255 FHEEFATSCIEIKANI0.831Z7T , B TiE23.20% |, 138:%F)iE910.011Z5T , FLETiB44.41% A ;D
RIS FEA9.85127T , AL TiB43.79%,. ¥ FI ST BEEMSNKRANBLUEY . Wik mmiaE k™. 5o

mEXFNERRGSSE

ZfoBiopharmaf®ik2023~2025H1Ms3ER (B ATT )

BHES B 5N A 25 2k

2023 2024 2025H1 2023 2024 2025H1 2023 2024 2025H1
3PN 22,820 27,985 15,761 17,423 27,214 17,518 21,454 21,812 9,083
yoy 7.3% 22.6% 15.9% 82.1% 56.2% 46.0% 12.7% 1.7% -23.2%
ESIE S 84.6% 86.2% 86.6% 84.6% 84.4% 86.8% 52.4% 51.7% 49.8%
iz F A 18.7% 22.6% 28.3% -38.5% -18.3% 2.6% 12.3% 15.4% 12.3%
2 £ 4 ) E 4,302 6,337 4,450 -6,716 -4,978 450 2,456 2,936 1,001
yoy 10.1% 47.3% 29.7% 50.8% 25.9% 115.6% 44.0% 19.5% -44.4%
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Biopharmaf{R 1tk : HiBIRE , SIFERMESS RN | kHESESE

m IGEZSMK : 20255 EHFSLIEWMIANLT 31125t , BELIEKL5.37% ; RiERERL.881Z7T , EELTE24.90% ; |1ABHEFIEA
1.40{Z7T , BEETiE37.53%. #EFR , ARIEHZEEN 2RI IERIa R R EUER AR, BT 202556835%
L ; EATALK+BEEANSCLCAY NG T BB FEE3RFDA. ISAFHLE B/, BN ANCCNIE/ g ERaFIERR ;
H={CEGFR-TKIIfEEEPFS ( 22.11R ) KIULZR , ET2024F11BMANER , BERENE ;| HEAE I BECIFHNR
DemEMNER , 3RCSCOfER 1 Fdtirr. EELZTHE  AEEHNIBRMERIIEEMAIMBEHE141, EhEiDERHN
BECARHYSTYIEHA=IRK , BEARERENEE ; EYP-190 BRIBIRENFDURAVYURIBRRHENER R E ST
PR PR IIIER G AREF RN,

B EXREZ  2025F FFFATSCIENMIN216.75/Z7T |, [FEECIEIA3.39% ; FiESERARI21.93127T , [FELEEHN7.06% ; LI
I36%F1518.15(27T , [EELIEIN7.01%, ¥ FNEIBERELFENER - 1) AWl , ORGLP-1RAZGHIHDM 1002
BHIGRKREED , WEEA HDM10055R it UEEH NI ; 2 ) MBSl | BB R RIARE T IZIAE . ADCEY)
HDM2005. PROTACZ5#IHDM2006iNIIGER ; 3 ) BRI , HE20RFEMENZG RN TFEIHZ. NEIERZAKADC,
GLP-1f15MNBHIFI= RSB~ miEE , ERUERMENE.

B (B3 : 2025F FHFATTMEWKAN2L3ZTT , FLCIEKA.32% ; [HEF EHABRRASEFIE3.65127T , BHEK
6.10%, STRINFMHENEEK , EWCTEEZRN , EPEE. S UER. BEMLRTERRIEREIT
PRRIER, ot ¥ FEERZ. SURMHER . ASRWRESEERBFH. EANFIE,

ZRsBiopharmait 2023 ~2025H1 MR (FHHTT)

& 25 EEES

2024 2025H1 2023 2024 2025H1 2025H1
fed AN 2,456 2,892 1,731 40,624 41,906 21,675 3,365 4,012 2,131
yoy 3.3% 17.7% 15.4% 7.7% 3.2% 3.4% -3.4% 19.2% 4.3%
ER i 83.5% 81.4% 81.2% 32.4% 33.2% 33.9% 68.6% 72.6% 75.3%
7% 7l $ 13.6% 13.4% 7.5% 7.0% 8.3% 8.3% 17.3% 15.1% 17.6%

JE 75:/% F74 348 403 140 2,839 3,512 1,815 580 602 365

yoy 139.3% 15.7% -37.5% 13.6% 23.7% 7.0% -9.0% 3.7% 6.1%

WWW.SWSC.Com.cn
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Biotech{{RERV : EfFmMEIISLIER

B REEY : 2025 FFFIMEWKNILILZIT ( +48% ) , B FLHRERERNSESIR-4.5(27T , WSS TEHA
 RETTS M4EE IR HTEUNE | & E2025F6H30H , BERERUMLELI000A , EEAEIT1000%KE
Be. ApERiE L LEIBARES00A | EEAEIE1000RER. BDSHE , 202556 A AEIERERE AT Vor Bio
, BUSIMEL2HZETMEFOARRVLE |, &S0iA41.05/ZEThIIRR MR EIALEREEMITR , LIRS MEEX
EGHERMFN. 20255E8H , AFIBRC28-EXGTRBEITRIASKTE , RIENIN | REEWHNSKXPERIS
2.HMZTTARTRAIREE AT EN | LIRS AIAS.2{ZTTA BT A RN EEREEIHIIREUIA
5.25ZTT ARTRIHERIEEIR. AASENERRLHE  ZREms S+ Eiar BEENANENET 202555 Bt
L7, AT AT IREREIE (0SS)MIIHRIGRIA I F 2025 F8 HIARE BARE M, HHBFa ik SfF i Fl s
N—EATT HER2 + BRI _EREERY_EMHIFRI BB 202556 H k152,

B RIBHIZS - 20255 FEESTIIE NI 8(ZTT ( +56.1% ) , 1ARE&FINE-0.7/Z7C , WEAFSTEE. S9E9ER. =
HANRMEE. SEEER. TSAEAAERREEERSE thstimf ErhrrmmlieiasiEs, fxkhm , A=
RHERNLAGESIAZGO05 ( PD-1/TIGIT ) | FEFFIZG006 ( CD3/DLL3/DLL3 ) ARFRAITIRFFZS R IR &
2. NEESERNASCOASH N T BIEZG006. ZG005%E =R TN 28T S FRIFFREURE , HPZG0068a74
e aE=& kI b/ VB itEEETENHEENRMEEE R RIFNZ LM | ZGO05E_ &MU L EE &+
ERHAEN MR RS RFNZ LM,

FEBiotech 2023~2025H1ZEE(ERTT )

2 8] r3-EX R
F4r 2023 2024 202501 2023 2024 202501

HEN

1,083

1,717

1,098

386

533

376

yoy

40.3%

58.5%

48.0%

27.8%

37.9%

56.1%

£AE

77.4%

80.4%

84.1%

92.4%

93.1%

89.7%

%A E

-139.5%

-85.5%

-40.9%

-76.4%

-28.2%

-20.1%

12 £ 4 A)0E

-1,511

-1,468

-450

-279

-138

-73

yoy

-51.3%

2.8%

42.4%

39.1%

50.5%

-9.4%

WWW.SWSC.Com.cn
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HERIBFARER | LMERISSHR , SUFMEELENFTIAEE

m BRI . N5)2025 E FESLMEWMIAN30.1Z5T , BILEIEIK8.9% , SEIARNEFE7(Z7T , IR +11.4% ; 5E
U 8$F)E7(27T , RIEKIEIK10.3%, ERMEZINLG.31ZTT ([F+7.3% ) |, FEAHE GIFELZ (B
Rinerfn” BE ) RENE. EACMELNE  ASEAEEI/REMRIFHBINE  HhsemIAIRAR L (
NH600001F ARSI ) ; ek BAllmpRESEINE 210 ( NHL35700f . YH1910-Z02:59# ) ; FRIHAIGARIAZ
INE 2 I ( NH1028E7 ) ; FFREIEBIERMAFRIMEGR ( NH130 . NH1045. Protollin BEEF), NH1600304
. NH140068f. NH280105f% ) .

W {ZWREEES @ 20255 FFFRESLIEIIIAN26.427T , RIELIBK0.1% ; SLIFEHSFIES.0(Z25T , RIELIEIK19.9%,
SSRGS RE2.4127T |, FIEEIBIK32.2%, B, EREG Mz EIE AN 19.2{Z7t , FEEEiB1K3.6% ; Hep
EREDES (2O ) SSIAL7.7{Z7T , BHIBIKT.2%, HPZIEFNZ BRI EIFA ST EIEEWRNFRLE
1K169.6% , {23 EFABIEUIEI96.0%, {2378F EHFFHKRIR2253 , Mt EFFELMARA05 AL, BINKERA
AL, FFEREEE.

EREERLBISR L2023 ~2025H1MASZER (BT )

LMEZ
2025H1 2024 2025H1
BN 5,042 5,698 3,010 4,068 5,160 2,635
yoy 17.3% 13.0% 8.9% 6.0% 26.8% 0.1%
ER | $ 72.8% 73.6% 75.2% 47.8% 47.4% 48.6%
;% 7l $ 20.5% 20.0% 23.3% -21.8% 6.3% 10.8%
JERESE P 1,037 1,144 700 -551 386 304
yoy 15.1% 10.3% 11.4% -388.2% 170.0% 19.9%

WWW.SWSC.Com.cn
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42




2= th2025FhigEsE

EEARIER | YU MR R, HE%

B KESH : 2025F LFFLMEWING6.03{27T , B EFFEIERFFEK0.54% ; SLMABET L ABIIRISF)iE9.83127T , B L
FRIHAFE(RA2.85%, EH , FZMSTIIMINS4.69127T , B EFREHAIEK6.17% ; TMEFERTFT B RIMEEEFE11.08(2
7T, B EFEHARE37.35%. #ir-mioiE , (ANRETFERT (#H7F) SRELE™ |, (ARESFERR (KF) . SRS
o TR EETRARIERIE, IL-1BREmAYARRETFEERTUE A TS ARSI SN/ AR IREE . A ZEEGERZ 738/ | LA
RANEGREFRXEEARIIMABNIEXRTKRMERIE  BEENSEET  AFIESEEELR  ERESHR , G
T FERAR.

B 4SEEY : 20255 FFSONER1S.11Z5T |, FIEGIBK27.0% ; SCIUFELEFE4.3127T | FIEGIEK40.6% ; SCHTHEAEH4%F
i84.31Z7T , REUER30.7% , FEZ@m T JHHiARARER RIKSEINFEENE. SR T MRSERERT T AIES
BEHENRR , MEEESBEANRIUEF. ERERBIRIMIL. ELTIGRaTAFRISER | (PENKTIE. FmoH

, 2025F5 B IR AE B TR ANER LSS RERHE TRt L, fASH , 2025HIATETEE FARIRRERKIE
BRI AENKERBREXRS (AAV ) BEERTRAFEMES ™ m , WRIREL OIRERKk S IEEAZSEE (SMA
) Sl , RSB Z FIRRIAEARINE. YPEG-EPO, ACT300. ACTS500ZHAFINE MIIGRHE.

RS TIE2023~2025H1MEZ R (BT )

2025H1 2025H1
BN 14,566 13,466 6,603 2,100 2,817 1,511
yoy 15.4% -7.6% -0.5% 37.6% 34.1% 27.0%
ERUES 86.0% 85.7% 83.4% 93.3% 93.5% 93.0%
) & 32.8% 20.1% 14.1% 26.4% 29.4% 28.3%
13 A4 A 4,532 2,583 983 555 828 428
yoy 9.5% -43.0% -42.8% 93.5% 49.0% 40.6%

WWW.SWSC.Com.cn
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EfreehitRi2025FEhiga s

EE7raatl : 2025H1MGRFRE | FIRIRRMAL

2025H1ETr SRR IRELS « SRMARIR(BSREFAR LT ) 2025H 1K N968127T(-5% ) |, IFESFIiE186127T(-16.9% )
WEEREE., TEFRA 1) BRN : EUREETERT |, 2024FERBIRITTERE |, 24QHBREHIKEIEETE ,
SINRELABEFTBERIZL M | B IRERRISEGG I AE25H2, IVDIRREIGERENFIMEIVR |, FEERSRE
o 2) 35 RIS TRIEIRAME , BRAKRS  WAMEERITH. EBNKETEES SR PSRN RIPIY
EBFEXG, FEBERRRE2023 FEEATAHITRIHN. BETHEMRE , BXEIVAERLSZKESNIEN. 7
i NEEREER , TERHZREFARMERINE | BAXRGFKRE  WSHOHZART | B8, HAERRFLTR
BKF., DUSE kRS, VDMHEFERRIE25HLAE , SEBMRFRPET.

BRBEMEMEAEN , BNCKIERRSDESEN. "WF+HO" PR20255FEheE. BREKRE , BMERBESL.
WRECEIE , EINFFELMERILAUBEST EAN FERZES AN TR R , FRBNEXRETRET K , ERXiT2025FH—1E
PAIRIRFRBER AR R BT E . KA RSWIFRY. CGMEZEZRMW. HEBERMPEXRIN , BKTHBHE,
VDMEERMERCREFEYT A , BRBEANETEN  THRIEEN , EBNERXTE~ B IARERL BZEIRN
. [MEFMEFENBEERS | WRZELSHRERS. W/P2025 FFEXFEEXH RITWBERY EfrssiRIR AR .

2025H2GE=ANF R EARXARAY -

1) "B&f " (RE+ER ) EFRIETHESEN : @20 (FEET ) . EERINENAN (OIKETT ) . 88 (
ZRETY. EMYET ) . LB (KREEr. BiwEr. FUET. RENR) . BEE (HEEE) . TAVR (BCE
7). REFEM (FRIET. BERER. BHES ) . #EIE. ATRKE.

2) hilg : HMENN (FREET ) . KAFRY (=FET. ik, 8RKET) . (KEFRY (ZRET. LRAKR. KE
BT ). VD (#Firlk. EiJRR. BRET. BREY) . CGM (=EEY ) . &% (BWRET. HEET. BEET
. IEBFBINES ) . NASHIEM (1BHGRRD ) .

3) EBRE (AI+EIEO -+ ) : AIRRERE (25/8FR) . Al BEreg (FEET. TeF. BRiZH). Al 58
t(emEZ. BXET ). BZED (=ERE. MelRRE. BFEr. KEET) . UF (BXEE. 2HEY)

RBEARD: : KBNS, TRIBIXEG. SEER A RFUEAXGE E.
WWW.SWSC.COm.cn



EfraEtiitRiR2025F 0

REE

2025 R R IR BRI SSEUE -
B 2025HLEMARIRGL : BABRSSREEAAT ) , 2025H LN 968(ZTE(-5% ) , JAEHEFINE186{Z7(- 16.9% )

, FEZHEFREEDRG, BRIEEEY
EIHEMR(E , BXEWAIHER SR RELENIELH.

N

M , 2025H1FEEE, FreEXRAIE2023FEE Rt TEEHN

B PEEE, 25Q1/Q2EEFEINN FELIEES B -4.5%/-5.5% , |I3E&F BRI EES BIS-11.8%/-21.4% , EfT
SRR B 24QACFHIAEE.

EETraatmiRiR2020-25H L XRS5 &R (Rit )

20A 21A 22A 23A 24A

EETrRatmitRin24Q1-25Q2 XM SS AR (AT )

=z 1689 1910 2306 1913 1981 968 = 494 525 474 488 472 496
yoy| 52.4% 13.1% | 20.7% | -17.1% | 3.6% -5.0% yoy 2.5% 5.4% 4.4% 1.9% -45% | -5.5%
I3E%FE 443 474 603 368 360 186 LS vE 7 3] ez 105 119 85 51 93 93
yoy| 130.2% 7.0% 27.2% | -39.0% | -2.1% | -16.9% yoyl 5.8% 3.1% -9.6% | -13.8% | -11.8% | -21.4%
EFZ= 58.8% 56.1% | 55.3% | 53.5% | 52.9% | 52.0% %ﬂ% 53.9% 54.9% 527% | 49.7% | 52.4% | 51.6%
EFIZR 26.7% | 25.1% | 26.5% | 19.3% | 18.2% | 19.2% )%*U§€| 21.3% 22.6% | 18.0% | 104% | 19.6% | 18.8%
HEZHAR 13.5% 13.6% | 13.1% | 16.4% | 16.0% | 15.7% iﬁ%ﬁﬁﬁ‘—}# 15.1% 15.5% 154% | 18.2% | 15.3% | 16.1%
SEEAZR 5.8% 6.2% 5.9% 7.4% 7.5% 7.5% ETRER s 6.8% 6.9% 77% 8.8% 7.4% 7.7%
MSEAZ 0.9% 0.2% -1.2% | -14% | -1.0% -0.9% mﬁ%ﬁﬁﬁ’}# -1.0% -1.3% 0.8% -2.5% -0.9% | -1.0%
ARZAR  6.7% 7.5% 7.6% 9.2% | 10.0% | 9.4% Eﬁﬁ%ﬁﬁ# 9.5% 9.0% 10.3% | 11.5% | 9.5% | 9.4%
WWW.SWSC.COm.cn
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ETTeatriRIR2025F Rk

[SE

RiTRERE 1 2025H1 MR RECTIES% . FIIATiE16.9%
m 2025HIN968(ZTT(-5% ) , |IEHSFIHL86(Z7T(-16.9% ) , FREMR. W ESHIBEMELTER] ) ER : RWH

BETEERET |, 2024FERBIRIFTERE |, 24Q3 R EEETE , EIMREIA
IREIRRA BT SEIAE25H2, TV DARERE

BT RIE L= |, BT

mEESKIRINFIAMTIR | FEHAWESURIE, 2) B85« Il TRIEHRA

PER . ZBRRmS  WARRE R, BCKTESEE SRR FRR I PIH B/ b,

2012~2025H LU\ Ri%iE (21t )

2012~2025H1A8#FiERIEE(Rit )

2012~2025H LHEFEBSFERIEE (R it

2500

600
500 A
400 A
300 A1
200 1
100 A

200%

F 150%
I 100%
r 50%
F 0%

60%
] 50%
2000 40%
30%
| »
1500 |y o | o 20%
L 10%
1000 - °
0%
500 A -10%
-20%
0 A -30%
D = = = = = = = = = = |
N M 0O O~ WO dNM<T I
I A A A A+ A4 4 N N N NN R
2k (feT) B gk

2012~2025H1EBFIZESMZERTLEB(Rit)

700 1 = r 140%
e L 120%
F 100%
500 A I 80%
el [ 2oss
B - ()
300 - B 85 L 0%
200 {® . - 0%
F -20%
100 A L _40%
0 - -
CLCICCCCLCEC L T <A
N M < 1 © 0 OO O 4 N mMm < I
4 d d d d 4 N N N NN &
)z A% AE (o) B F gk

2012~2025H 1EAEZE AT ESE(Rit )

F -50%

0 - + -100%
T <L <L T < <K
VIR AT Y} N I
R I T AN NN

m— o 3E 3 A —— B pbigiR

<
N~
—
H (fe)

2012~2025H1SFIZETHIEE(Rit)

< < <
0 O O
— 4

25H1

70% -
60% -
50% -
40% A
30% -
20% -
10% f

0%

RGOS\ I S\ Sy 5

Vv v
BRI o [ 3
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HAEFE - Wind, PIRIESETE

20%

15% -
10% -

W 5% -

0% 1

-5%

T
B F W FF O EF T F T g

B4 3 ——HEPR
—— it 5 B ==& B

30% 1
25% A
20% H
15% H
10% H
5% -

0%

R GRS A AN g {ibv%byrﬁ)

I O i T RE %
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EfreetithiR2025 & rhig B gk

PEEE : 25QIVERSELRE

B DEEE, 25Ql/Q2EEEWNRLIEESBI-4.5%/-5.5% , IAEFEFERIEES 519-11.8%/-214% , iR NIHE
25QLEEFHAEIE , FIEHM24Q3FHAZINGIGE , [REEE : 1) EFssMiRiiEELMEEEAR , BNIRsEENRER
iR, 2) BOATEWBIMITZIHAAISTE | BRRETRS . 25Q2PUZER#32.2%(+2.2pp).

2019~2025QUINRIEIE (R FE ) 2019~2025Q2IFFFIARITIE(RFE ) 2019~2025Q2HFARFFIARISE (R FE )
800 1 r 100% 300 - - 250% 300 300%
700 1 | C80% oo ] L 200% 9z | 250%
600 - - 60% 200%

o 0,
500 1 - 40% 200 1 150% 0

150%

I , - 100% '

400 1 I | 20% 150 - ‘ 150 1 100%
| - 50%

300 F0% o | n | .l 50%
200 - - -20% l LA o 0%

100 1 - -40% 50 1

[ 50%
0 - -60% 0 F -100% 0 -100%
S TG B P S S RS IR IR eI SRS Pfe S 382 IEIIIEPIIP P P
BT AT A A AT T DS it g gl g FEEE PP LR
— 3 % RO (fL) R L w— 3 A% A1 (f0) Rt ik o 4 B AR Rt
2019~2025Q2FFRE5MELLTHEB(RFE ) 2019~2025Q2HAAIZ:FET(LEE (RFE ) 2019~2025Q2;#FIZEIT(LiESE (BFE )
70% 1 20% A . 40% A
60%--&“‘-‘\. a ¥ 15% | s ,v"g" L P 35% 1
50% - EY 'L-‘--‘_"'-‘-'!-" -“-q. oPLyl ’ V. 30% A -
40% A 10% 7 25% A -

20% A

9
30%'W 59% -
o
20% 1 15%
0% - 10% 1
10% - NS AN S A <t PR R=RE) &1
oooooocooo oo 5%
0% +t——— v -@@—ogggamaamgagg mggggag&

208306853080850085008500 S

SO0 T NNNND eSS T Tow  -10% - logededelolodedeloododede oo dode oo ode Jeo]

ANANANANANANANANNANANANANANNANANANNANANN OO0 O ddddANANNANMMOMONSTEIT IO
% 2 g || O = @ [ 4 B FH 22 N X . X
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EfraEEtitRiR20255 43

'E:E‘g:nb

2025H1 : 44%5 22 Bl S FiECIRBELLIBE |, B+

FRERELI63%

B 2025H1BEMiARER (BSKIEA , SRIEIR ) WA SCIIEIGK
HB415R |, HE48% , BT 50%IBMIANT] ;
B 2025H1ZEARIR (B5FRHER , SRR ) IFE%F)IHSCH
FISRINE373R , Stb44% , #Bid50%IEKE9%% , St

11% ;

m NMWEAGEE | BinEr. BEEF. JZRIETT.
7. BREY. ’EEF. BINET. WWHRSIR,
¥, FrroAlSIRRERS , SaEk T 52%IA.

m NPEASSTAREE  BhET. 8RKET. BKRET.
NREY. #irolk, ZRlErY. KEET. TEEY. B

RET. BNEMRESS BT 63%3EFiE,

FeE
=EE

FARIR2025H LILEEE
#350% #Eid30% HIEH
ifﬁ 3.56% o(c; 234) 44;4 524;,
REFSFEISE FiRR #8i350% #8id30% HIEH
iil 2% 13% 124% 431; 5‘:5;

WWW.SWSC.Com.cn
FHEFR - Wind , FIRgiFFEE

2025H LIZARI+dLL

AHES T

BRHES 6%

‘ FHESH 5%
ML EST 5%

#HEF 5%
FEES 4%
Bk 2% EMER 3%
Zigddh 2% L Lk 3%

2025H1)3E&FiER+ &b

HIHEST I

HA 37%
BHEST T
L 2% BHES 5%
bt B B 5%
B4 3%

FHEF 0] gaps W 4%
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EfrEtiiRiR2025F RIS

25H1UZA\BI205LL

Zism B
LERBRK 2 B 2%

B M25HIMARBIE |, BicErT
. BREET. BEEY. HEE
7. BREr. REET. Bl
Eir. WERSBHK. =EEW.
Ak, REEET . REEY. B
&, mHER. TUFET.
RBER. hEEY. BHET
. REBEFT. BREYIEEMT
67%HIN.

FEES 3

BHESH 5%
o 5\

25H1)38%FiBR120 5L

RAEEST 4%
FAER 4%

SEEY % s ExEs

',/ LAY 2%

B E ok 4%

B M25H1ABFFEEEE | 1B
InEy. BERET. K ET.
NZEr. #Hredk, ZRIET.
FEEY. REEY). BERET
. REINEY, FEET. WERH
K., MHES. ke, O
Er. MERN. AEET. 2
BErY. RIBER. BREXETR
BA T 79%| 38 1EFiE,

ZEH 5%

BPYETT 5%

HIRET 6%

WWW.SWSC.COmM.cn
HIEFE - Wind , FHEniF52aE

e 33%

gRE 1%
RFEA 1%

AFE %
g4 1%
THER 2%
BMEF 2%

REESF 2

b 48%

T TR

HAe 21%
REER 1%

2iEAH 1%
EHES 1%

HeAb 37% KHWEA 1%
BB A 1%

SRREST 2%
LA 2%

AFES 2% i
Lk 2% WEEST 2%
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EfFEiiiRiR2025Fhig st

2025FPIRETFRRMRRES | SFEFRISEE | HittRIRFTRE

B EMBIRIR ¢ 2025H1IREFI394127T(-5.9% ) ; IVDIKAN214{Z7T(-16.1% ) ; BFEWIN166/ZTT(+4.5% ) , 1AEEFE401Z7T
(+0.8% ) ; {RREMINLTSIZTT(+-0.8% ) , IFEHEFIEL61Z7T(-8.1% )

m SFEE, 2025Q1/QSEBTHMNFLLIBESFIA-5.4%/-64% , NDREEWNFLLISESFIA-154%/-16.9% , BHEEE
BN BLLISES 55 +0.6%/+8.3% , (EFEAZEMNRISES BIH+2.1%/-3.5%. 1RE. IVDIRRE2SHLRE , SRR
FiaRE.

EEfrEaitRR2020-25 HL K@M SS &R (it ) EETrastmitriR24Q1-25Q2 KBNS LR (BFE )
1Z5% 24Q1  24Q2  24Q3  24Q4  25Q1l  25Q2

=104 =104
8% 577 660 750 813 794 394 T 198 221 173 202 188 207
YOY| 35.1% 14.4% | 13.7% 83% | -23% | -5.9% YOY| -0.3% -4.3% -6.0% 1.5% -54% | -6.4%
IVD 416 498 894 476 487 214 IVD 130 126 124 108 110 105
YOY| 45.3% 19.6% | 79.6% | -46.8% | 2.4% | -16.1% YOoY| 338% 10.0% 7.2% -10.7% | -15.4% | -16.9%
EiEiEl 224 296 305 300 312 166 | EEEM 78 80 76 77 79 87
YOY| 10.0% 32.1% 3.0% -16% | 3.8% 4.5% YOY| 25% 8.2% 1.4% 3.4% 0.6% 8.3%
(E(EEH 470 454 355 322 369 178 | REER 87 9 95 94 89 89
YOY| 150.6% | -3.4% | -21.9% | -9.2% | 146% | -0.8% YOY 7.2% 19.1% | 20.3% 12.1% 2.1% -3.5%
I3ELSFE 3EhSFE
YOY - - - - - = YOY| - - - - s
IVD - - - - = S IVD - - - - =
YOY - - - - - = YOY| - - - - e e
| EEEM 60 72 66 62 62 40 | EEEH 21 19 17 5 19 21
YOY| 30.1% 19.0% | -8.9% | -4.7% | -1.5% 0.8% YOY| 6.0% 14.2% -1.9% -46.9% | -7.1% 9.3%
(EiEEE 140 115 32 16 35 16 (E(EEH 8 10 7 10 10 6
YOY| 503.6% | -17.7% | -72.0% | -48.8% |111.3%| -81% YOY| 63.9% 12.8% | 77.2% | -1150.6% | 27.0% | -36.7%

WWw.sSwSscC.Ccom.cn
BN - Wind , PIRRFEIE (/7 : BT o0 IEm e85 rF. sEHIVD=A 5 , FEWANTNERGE , SRSt ) 50



EfFEiiiRiR2025Fhig st

=T =Rt Y A Pt

u *Hiﬁ!lk%ﬁﬁﬁﬁﬂ: MoSHKE 2025H11”§$}§ﬂ&l§l’3%ﬁﬁ R, REX. SRRRIOHME. 88l MERRINFE
RASEERFEMRIRY. AT, EwEESIFRE. RTKR. WHEN. VDIRIR, R, ARBEERSEAE , £
%Eﬁ?’z’“‘%ﬂ%ﬂﬂ% W BT A KGRI FNE.

EETraatiRIR2025H 1 KB5S R (4l 53 ik

25Q2
S z AR z S
— — 2= 2= _— |22 |22 e YOY
(&5%) (=57%) E MR apx)
3 P
Egggg:f(ﬁ?ﬁi“ 39429 -5.9% - - 4312 - 18771 -5.4% - - 1925 - 20659 -6.4% - - 2388
=1 77
BARIRE 15911 -2.9% - - 1557 - 7543 -2.3% - - 636 - 8368 -3.4% - - 921 -
KAIRE 10216 6.6% 49.4% 18.0% 1839 2.2% 5050 5.8% 48.9% 18.5% 935 -2.9% 5167 7.4% 49.9% 17.5% 904 8.1%
Eﬁ%,%~'—iﬁ}’3} 6393 -28.4% - - 154 - 2881 -27.2% - - 65 69.0% 3511 -29.4% - - 89 3.2%
RERE 1490 -6.1% 62.8% 5.4% 81 -67.3% 701 -8.6% 64.1% 3.7% 26 -81.6% 790 -3.8% 61.6% 6.9% 55 -48.1%
T 1114 -7.9% 52.8% -9.4% -104 -65.3% 455 -14.3% 54.7% -29.3% -133 33.7% 659 -2.9% 51.6% 4.4% 30 130.6%
BE 811 7.0% 68.3% 20.8% 169 -5.7% 400 10.8% 67.3% 24.0% 96 -1.1% 410 3.5% 69.4% 17.7% 73 -11.2%
BitsE 290 0.5% 42.9% -1.2% -3 -131.4% 133 45.6% 39.5% -8.1% -11 23.1% 157 -20.4% 45.8% 4.7% 7 -62.0%
Hith 3204 1.1% 48.2% 19.3% 620 -6.9% 1608 -1.5% 47.9% 19.3% 311 -10.4% 1597 3.8% 48.6% 19.4% 309 -3.1%
IVD 21440 -16.1% - - - - 10977 -15.4% - - - - 10462 -16.9% - - - -
2G| 13414 | 125% | - - - - 6641 | -108% | - - - - 6773 | 14a% | - - - -
DF 2539 -1.0% 70.9% 12.2% 310 -7.4% 1265 0.6% 72.5% 13.2% 167 -15.7% 1274 -2.7% 69.4% 11.2% 143 4.6%
POCT 3433 -25.8% | 64.2% 43.3% 1488 -1.3% 2055 -19.8% | 68.5% 33.3% 685 -12.4% 1378 -33.3% 57.9% 58.2% 803 10.8%
&1k, 1405 -20.7% | 59.3% 16.5% 232 -45.9% 694 -20.7% | 58.7% 16.4% 114 -43.1% 711 -20.6% 59.8% 16.7% 118 -48.3%
Hib 649 -48.7% | 49.8% 1.1% 7 -97.1% 324 -61.5% | 51.3% 8.6% 28 -82.7% 325 -235% | 48.3% -6.3% -21 -124.4%
BiEfE 16559 4.5% 67.3% 24.3% 4025 0.8% 7868 0.6% 67.0% 24.3% 1912 -7.1% 8691 8.3% 67.6% 24.3% 2113 9.3%
IR E 6369 4.6% 68.2% 25.4% 1616 4.2% 3106 -1.1% 67.5% 25.2% 784 -7.4% 3262 10.7% 68.8% 25.5% 833 18.1%
IR} 2962 -0.4% 69.7% 22.8% 674 -12.2% 1454 2.3% 70.4% 23.6% 343 -12.8% 1508 -2.9% 69.1% 22.0% 331 -11.5%
[=p i 2609 16.1% 69.5% 21.3% 556 54.7% 1153 8.1% 68.1% 20.6% 237 38.0% 1456 23.3% 70.6% 21.9% 319 70.0%
SR 2252 -8.4% 59.6% 24.9% 560 -20.5% 1098 -11.3% | 59.7% 25.5% 280 -25.0% 1155 -5.5% 59.4% 24.3% 280 -15.5%
p=vii] 2367 13.8% 67.0% 26.1% 618 1.6% 1057 10.6% 67.4% 25.4% 268 -2.0% 1310 16.5% 66.7% 26.7% 350 4.5%
{K{EFEH 5620 -8.7% 29.8% 10.1% 569 -33.2% 2850 -6.7% 29.8% 12.7% 363 -14.0% 2769 -10.7% | 29.7% 7.4% 206 -52.1%
FE 7694 2.3% 20.7% 7.5% 576 34.9% 3972 8.6% 21.6% 10.8% 430 208.6% 3722 -3.6% 19.7% 3.9% 146 -49.3%
ERSERER} 4522 5.1% 34.3% 9.9% 449 -1.2% 2098 3.9% 34.7% 9.4% 197 -9.6% 2423 6.2% 34.0% 10.4% 252 6.5%
2 FRIRIER 3196 -11.4% | 28.9% 13.3% 426 -25.3% 1680 -5.6% 28.8% 16.4% 275 3.2% 1516 -17.0% 29.0% 10.0% 151 -50.3%
T ESIES 1867 -6.4% 30.9% 4.9% 92 -50.3% 906 -9.8% 31.1% 6.7% 60 -45.3% 961 -3.1% 30.7% 3.3% 32 -57.7%
Hith 557 0.6% 31.3% 9.0% 50 -47.2% 264 -2.7% 32.4% 10.4% 27 -39.2% 292 3.8% 30.3% 7.8% 23 -54.3%

WWW.SWSC.COm.cn
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SRR IR E 3 MNFTIN - ETIRE

O Efrige : 2025HUKA394.3(Z5T (-5.9% ) , 25Q24TN206.6127T ( -6.4% ) . ZAFHETREIMNEIARRRALK.
EFEEERERRES . ERNERFUNREEERENIIRN , 25SHIEFRERIEEEMNE. 25Q3FRETR
FLAIBEFIE WA G 2R IERERR | Bi0IRE] B2 SFERNAETmEEFR.

Errig S Mis2025 HLiRIRMASS 8442

2025H1 2025Q2
5 = AEEFE =1 115N ; E =
FH=E IR (&B=) YOY (EFR) YOY EBRE efE (&B7) YOY
ggggﬁugggﬁﬁﬁ 39430 -5.9% - - - - 20659 -6.4%
EUGIRE 15911 -2.9% s = = = 8368 -3.4% g i g
KAIEE 10216 6.6% 49.4% 18.0% 1839 2.2% 5167 74% @ 49.9%  17.5% 904 8.1%
4HEEEXF 6393 -28.4% s = = = 3511 -29.4% g g i .
WEE 1490 -6.1% 62.8% 5.4% 81 -67.3% 790 -3.8% 61.6%  6.9% 55 -48.1%
BE 81 7.0% 68.3% 20.8% 169 -5.7% 410 35%  69.4% 17.7% 73 -11.2%
BatZsE 290 0.5% 42.9% -1.2% -3 -131.4% 157 -20.4% 458%  4.7% 7 -62.0%
MY 1114 -7.9% 52.8% -9.4% -104 65.3% 659 -29% 51.6%  4.4% 30 130.6%
Hftt 3204 1.1% 48.2% 19.3% 620 -6.9% 1597 38%  48.6%  19.4% 309 -3.1%
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EfreehitRi2025FEhiga s

settRiR E R TNFIN - ERE
0 BiRSE : SAFRIFERARARBILK, SERERNES. ENNESURSGERENIOIN | 25HLEFRS RS RE

> 2025H1IN159.142 (-2.9% ) , 2025Q2UZN83.71Z7T ( -3.4% ) . 25HIZ AT BIREMINEABBRRIK, XERPEERES. ERMN
BRFURBEERENOZME , 25SHIETRERREEE , HRPMRISIBERABERBRAD K. s, ZEEigIHIHIHEEIK
80%LLE , BEEEmhE SR REFNm IR , @ISR AKEED . HEESRCERLTR  BIImpRERR , —F 8
" HLEBIRE SRS B O himEK.

FRERK , FEPEERBENESHLAIRE BRI BPWANIARIR R |, it WSS 2F L0, 8D IRE ) B25FE _ER
RRERETER. T%iﬁ”%%%% SFEEINEE W&&ﬁ

O MR - BERER TEA~EHUIE

> 2025H1MZA1L.11Z (-7.9% ) .2025Q2H$Z)\6.6{Z7_G(-2-9% ). 2025528 , ESEERKIllumina I N BTS2 LR | LR lSS 2R
# , FERIREWMITE 5E5E3$I7\JB$ SERANEM M, T RHMEREIREE , AL F B InEEA, 2024$éﬂk,ﬂf‘ (XTI tHEE 5
845005 , HpeABEHME£y12708 , ﬁiiﬁ{ﬁj‘ﬁ”ﬁEZS% TEARBREIRIEE | 25HLIERHEEmUFN16E | LR EZE32% , &
B, R, J\Iﬁﬁulllumlnaﬁiﬁ?ﬁj\ 1794%. 4%, 2%M2% , EF-OEiFsirT. KT  £XEHiS,

O RIS : FRILSSHRERR , HiSBFEREEFR.

> 2025H1TN102.21Z ( +6.6% ) , 2025Q2IEN51.71Z7T ( +7.4% ) . 2024 F FBZRIEREE KRS/ EEFRNZIMEHRE |
25H1@;&?"5@%1@;&&*%ﬁ?l‘%r&fﬁ@%ﬂ}ﬂ&’mﬂ&ﬁﬁﬁrﬂ’UF]?_24H2 BEXHR , BNEXRITEXRTIG RIS,
CGM SRAIFEL

> REASE , 2025F it ERFERKIBREK , ERXEWVE/IMBINE , FXEE/INEZMBULE EHHE (IRBE. S{FEfT. & XY )
. CGM (=ig4 ) .

0 ARRIRE : RERNERFRIURREFFERRES TN , 25H1EFRSERRE FiRE
> 2025H1GN14.91Z (-6.1% ) , 2025Q2IUN7.9127T (-3.8% ) , 25 FERKIMRANAEFFTE., MRAKRHNLHATRD |
REEFZET ., RERE. BEE  BRET RS RUTEER. RIBEREEE , 2023FHHERGE- RS RERFAEL7%
 FHRREFCREIRFAE28% | EREFURERFTELI% , Er-tRHE—L BRAEE NI,
> BAEEEMRE  RESRERNE. HMEZER. R=EVIRERRENE. BeTNESRENE. TNRREHRNSEN, BREHLL

?_ZFHC{%E’\ME% , WE2030F FEMRENHIHE EIXR1001Z7T , RIEFRRESERR —ERIR , WE2030FFERRENHIZEE
B213120127T

> BRI EETFAK+ K+ 3DS SRS | IRRAEINIERE. MAK. BEMURAINMS. &R X EE - E Rk ibRE
7. B85k, AUVERF. KEIHTER. BREAESEXRNER  TUFEd s  EFrRELIHER. BERNBEERE.
WWW.SWSC.COm.cn
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EfFEiiiRiR2025Fhig st

FRREEAS W | ETRE R

2025H1 2025Q2
(| (|

EHE  SHE ﬁ%ﬁ%"] EE  SHE E('g_‘??f Yoy

1BRERT 3,312 -22 5% - - - - 1,386 -37.1% - - - -

EEET 6016 12.8% 47 9% 16.4% 998 5.0% 3538 18.6% 46.5% 17.6% 628 7.0%
e Eisieivarag 713 11.0% 75.3% 10.9% 52 -31.1% 383 19.8% 74.0% 9 5% 23 -28 6%
FTEERT 4790 -7 6% 25.2% 8.1% 386 -20.3% 2483 -6.6% 26.5% 9 2% 225 -17.6%
hEEF 843 20.5% 35.2% 6.1% 51 -39 5% 470 20.0% 33.1% 36% 16 -68.4%
HFEET 236 -4 6% 60.6% 29.5% 70 -14.3% 108 1.4% 59.8% 25.9% 28 -21.6%
BaFET 4659 8.2% 50.4% 25 7% 1203 7.4% 2223 7.1% 504% | 259% 578 25 4%
=EE 2264 6.1% 51.9% 8.0% 181 -8.5% 1222 9 2% 54 6% 8.2% 109 -6.9%
=FaE EET 733 37% 37.5% 15.6% 114 =32 4% 437 29% 36.3% 14.3% 62 -43 8%
== A[FErF 1496 -4 0% 52 5% 11.1% 167 -0.5% 758 0.9% £2.8% 9 9% 76 -6.3%
bi et 544 42 3% 52.2% 24 6% 131 42.2% 279 46.5% 546% | 21.8% 58 39.9%
FEF 521 4 6% 35.0% 7.8% 42 21.4% 248 0.7% 32.4% 7.4% 19 -8.7%

1BRERT 5479 -31.6% - - - - 3018 -32.8% - - - -

s ST

wE 7 B VEE 914 -0.9% E8.6% 17.0% 154 23.5% 493 3.1% E8.8% 18.3% 39 3.2%
T Err 964 -4 8% 62.1% 4. 8% 47 -712.4% 534 0.2% 61.2% 7.3% 39 -44 7%
HIEE BERE 260 -26.4% 62 4% -15.7% -4 -820.0% 137 -258% | 588% -8.9% -12 -F12 6%
BT 266 20.5% 65.8% 27 3% 74 55% 119 15.5% 669% | 22.5% 28 -13.6%
EEEF 210 9 9% 66.1% 32.9% 69 39.7% 115 10.2% 65.6% 31.5% 36 29 6%
BE == 24 56% 70.9% 26. 7% 64 -12.0% 123 -0.9% 71.0% | 204% 24 -33.8%
H=Er 359 6.3% 67.9% 9.3% 35 -37 5% 173 2.5% 70.7% 6.4% 12 -29.1%
EEbEgEs HEEFER 159 9 0% 44 T% 1.3% 5 -83.0% 82 257% | 51.8% 0.8% 2 -93 4%
- SIERNE 131 -8.1% 40.7% -7.3% -8 55.5% 75 -136% | 39.1% 7.1% 6 -218.5%
HlI=2 1 e EE 1114 -7.9% 5£2.8% -8.4% -104 65.3% 659 -2 9% 51.6% 4 4% 30 130.6%
SRR 1067 3.9% 53.0% 30.5% 335 8.8% 585 9.3% 56.3% | 32.4% 191 13.9%
=6 SEIREN 1196 -2.3% 46.3% 12.3% 143 -39.1% 507 -5 B% 43.5% £.19% 32 -F6.4%
o SR EA 691 56% 40.6% 13.0% 92 18.5% 375 5.3% 39.6% 14.8% a7 24 6%
HeEETT 251 -F 5% 58 4% 20.3% 51 9 6% 130 17.7% RO6% | 218% 28 237 4%
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EfreehitRi2025FEhiga s

R . SRFHBIFRINABRRIK, ZFEREEES. EBRMESFRIARBEERFMIISNE |,
25H1EFSBIRIREGERE

0 2025HLAL59. 147 (-2.9% ) , 2025Q2UIN8371ZTT ( -3.4% ) . 25HIEATHRITEIMNIBABRBALS, AEREBE Y
. ERNESS LR B ETENNEAN , 25H L EFFRSRVEIAE  Hh  RIVEISERIE R AL, A, ZE)
SO RIRBO%LLE | BEEE - SRS AR | SRR RIS, AR SRR M
HHRIAR , — I B ST S A,

0 BXBEEFF : 2025HLING0.2(ZTT (+12.8% ) , IARHERINELONLTE (+5% ) . WEEIRIRITIAEEE | WEsTMELSS. Hits
K& , AFI2025 FHEERMATIMNS 1278 ( +10.7%) , EPILSE SEBIRETS , 25HLIREE BRSS! , 1218
O EEEE, i, AR SO, REDHNARDRSREES | SN LLMZTT (+225%) , WASLL
19%, MR, MIFHIRERISHH ST AT | XRSDSAESEH ; AATRANEERERS, B+ IRESTERNEET ,
AT SRS

O BRES : 2025HLN167.4(Z5T ( -18.45% ) , IFERERIES0.7(Z7T (-33% ) . AT E=SEER\ L SREsH]
$EIE , \RIRIRA, PUSHEE , Eofae Sl S TIERA54 81258 (-31.6%), NI TIERNGC42(Z
7% (-16.1%). EFBARUSSTIEMIA33.LIZTT ( 22.5%), AREARMT "RET+Al' (SR ESRGEE , b
ETMBRNSEMACETARER, (HE. . B SAHSRRINRA | AR TAEIAER | ST
TSI MM , BT KTEEFISRL , ARSIy, , FOSEET . B R RAYSTEEA
SR | ENEREESRIGT BT ASEMIESAIRA | TR RSN MM SIS | EEEL e S
fo, BE2SH] , BEEEAERI KA ST EE ARSI EReR , i A EE k. e
RFESRMEI TR, [ AR AP S ImER:. e —ARER. SER. ISRy, CamE—
ARERARY RS S ER. BRI RO ST ARSI ER2SR |, D3I DB AR R
B ERA DEmEEEE ),

FEEHE FHAT25H1IMSEEE (HHT)

NS BB BREY BmESs FHEEST FZET

T 2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2
[SUYON 6,016 3538 843 470 16,743 8506 236 108 964 534
yoy 12.8% 18.6% 20.5% 20.0% -18.5% -23.8% -4.6% 1.4% -4.8% 0.2%
EFI= 47.9% 46.5% 35.2% 33.1% 61.7% 60.8% 60.6% 59.8% 62.1% 61.2%
TS 16.6% 17.7% 6.1% 3.5% 30.3% 28.7% 29.5% 25.9% 4.9% 7.3%
3EEFE 998 628 51 16 5,069 2,440 70 28 47 39
yoy 5.0% 7.0% -39.5% -68.4% -33.0% -44.6% -14.3% -21.6% -72.4% -44.7%
WWW.SWSC.COmM.Cn
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AEFEY : illuminaZFlibEEIRZE , B~ aEn RS20

Q Hlumina SIANFRRISESEGER , EF-URFEIESEDREN., 2548 , PERSHAN (FAISLKERTIEAS) | BXEPVHEH
HMllumina AEFINATELABE | ERELWSHZERE , BoEFRIABER. FHENERERE AT FEERRA,
AEEFNF BEEERAREZN , @K TREERNFF S RAR SR B X R EM.

O £XEE : 2025HISTIMANLLLZIT (-7.9% ) |, IFEIFF)E-1Z5T ( +653% ) . 2024F2BRAFGIGIHERNEIS008 |, B
LERBISHIBLIL2708 |, HIAHNEGL28% ; IEARMEREGE , 25HIERIERNFY196E | EATHEZRA32% , B K. BRIE.
MwFlluminami AR5 5184%. 4%. 2%F02% , EF-pEusaeEst.

O EHEY : FAREENFmENFEE | KRABZLSilluminatihil , BRABRME. 2025F18 , AF)SansureSeql000=EEN
FRASGk#L B, B SEFEENE.

FENFRN LEHAT2025H1MSEIR (BHT)

YA f£XEE
Ad1E 25H1 25Q1 25Q2
ISLON 1114 455 659
yoy -7.9% -14.3% -2.9%
FBR=E 52.8% 54.7% 51.6%
3E#FiE -104 -133 30
yoy 65.3% 33.7% 130.6%
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FKARE : 25HLILGRIIGE | iB/MeRINiE

O FABIRERIR2025HISEIIAN102{ZTT (+6.6% ) , IFEHEFELS(ZIT ( +2.2% ) , 2024FFEZRIENH 2%
ALY B EF BRI ERRE | 25H IRIRIRSIR@IER, HEAseiy By MimiBAsIFIR AL S3 BIEF S2ITE 24H2
EENHER , BNFERERTIFERTSHIZE. CGMEXRISERIFEIRR, RERFK , 2025F i ERTK
ISR | (BRRXEWEIMIEINE , BXRIEEINEZMBIE LHtE.

O IHiBYS : 25HUINS.AMZIT ( +42.3% ) |, IE&FIEL 3Z55(+42.2% ) , 24F NEEEEN S B R ERE
Hitrg;:.; @ES@E’E%H@%&%%E&@%HE, AH2ZEEFEDRN , 5SHIEHIRS EEEETE | BNKERET
= =2k

Q UFEESY : 25HLNT.3{Z7T ( +3.7% ) , IAEHSFEL 1Z7T(-324% ) |, FliERERISZARES] , 1T 152
M. AERRAMEER, OIE. VDESEARERRE  HPMEEBRISHRIE , RERIFECT
ggtzmz{tggzﬁfgm%m:awﬁﬁ  BEH2025FRMIBAIEE. CGM (FHLMmEEl ) AUCSHNRZEEE , BEITH
EHB{EEHNTS.

Q S@EXEESY : 25HUGAAT(ZIT ( +8.2% ) , IFBNSRIELZIT(+7.4% ) . REIEINDIHRIZIR | S50~ MIRISER
EAMDRINIE , £IKEERERCHRR. 25HISTIBINMINSZITT (+26.6% ) , WA GELRF2pp.

Q =i : 25HUA23(Z7T (+6.1%) | IFEHSRIE2Z7T(-8.5% ) . COGMIRIEEIK | iBNERHIENE ERH.

FERBRRLHAR2025H1IVUSEIE (FHhAT)

EFETT BixET SiEEY
25H1 25Q1 25H1 25Q1 25H1 25Q1
ST 9N 544 265 279 733 296 437 4659 2436 2223 2264 1042 1222
yoy 42.3% 38.1% 46.5% 3.7% 5.0% 2.9% 8.2% 9.2% 7.1% 6.1% 2.8% 9.2%
Ef= 52.2% 49.6% 54.6% 37.5% 39.3% 36.3% 50.4% 50.3% 50.4% 51.9% 48.7% 54.6%
13B8FiE 131 72 59 114 52 62 1203 625 578 181 72 109
yoy 42.2% 44.1% 39.9% -32.4% -10.6% -43.8% 7.4% -5.3% 25.4% -8.5% -10.9% -6.9%
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RIRIRE | RERNMERRIUNRRERFFERESIFN , 25 H1ETZSRREFRHAE

a

2025H1MIN14.912 (-6.1% ) , 2025Q2U I N7.9127T ( -3.8% ) , 25FERREIMRANDEEFTE, RRAKRILHLFTRD |, X
BEFET. RERR. B85 BRETIERSRUEER. RIERREE | 2023F5EREE-CRERERAZELT% , ¥
IREHEFCREIRTTE28% , BREFUERESRAELI% , Bt Rid—LS R rZE A .

HAWEZEMRE , RIESRERNE. MOBER. N=EWIREREHE. REFVESRRNE,. FNRIBANRN, ERELIR
Er-HRiRIR , WE2030FPERZEINHHBEEIXRFIL0012, 7T, RERREERR —LRIR , WE20305F+ ERGEEN T EERD
1201z7c.

FIZEETT : 2025H1IKNS.61Z7T (-4.8% ) , IAEEFIH0.471Z7T (-72.4% ) . 25Q2IN5.31Z27T ( +0.2% ) , |ABEFE0.4127T (-45%
) . H1ZRIRERBR @ S5 , EPdEms T IBREE EHGIKEB50% , A8 SPinfiEEL110%, EHTREEEEEFMR | &
MBI BREABNRENESTFE—ERG. 2025FARNF "TRAF" . BimdKRREHD-6508FH1AL £ , mIaRIERAR. Sintd
FES80/P8OFEFRFEIEAN |, P RHBFAIKA "RARS-Fetus” SREINEKEXREME. ATIELTARRKALR , #FX SHREREN Sin
AT | BRMUTRESE | BA KRS, BEREEFELEURERFRFFLEAT , it T FWSISIIRLEDR R

BAERE ¢ 2025HLIEN2.61Z7T (-26.4% ) , IAENSFIIE-0.41{Z5T (-820% ) . 25Q2IAN1.4{Z7T (-25.8% ) , IAEHFFIIE-0.12Z7T ( -
512.6% ) . WERTBEBRRABEENTZAWENG . ENHITAQ-300REXER , SEERWSZRAMBREERE, AR)FH—EMIN
BAQ-400EMRFARD IR , FATT20255FQAIE £y , 20265 iRl EEIEE. AQ-4007EI08E L XITRERR Mok BEMK B ST X1 &
, FEZIDEERMMS | BEETUFARRAEI R Sk B0,

BTG : 2025HLKAN2.71Z7T ( +20.5% ) ; IAREEFIH0.74127T ( +5.5% ) . 25Q2AN1.2127T ( +15.5% ) ; IAEHEFIH0.312Z7T ( -
13.6% ) . FEESERETRANEERZATDNMAERIIGGRALEAN. CREERDERY. SEXEREEFER , TKEHNKE. A5
BIFEM R EREFE , KD HET RERERELEF , BTN , EFREFEE. I, SAEFRERBN T—RASTRRS
BIERR  BEINATEFNERETA , SIECENEIREEZSR. BEERR | T KBS KTE

FENR/E=IEE ETHAT2025H1MSENE (Bh7T)

FIET RENE EMES B

2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2

ISUYON 964 534 260 137 1,565 866 266 119
yoy -4.8% 0.2% -26.4% -25.8% 17.4% 21.4% 20.5% 15.5%
ETES 62.1% 61.2% 62.4% 58.8% 64.9% 64.3% 65.8% 66.9%
AR 4.9% 7.3% -15.7% -8.8% 23.2% 23.4% 28.0% 23.4%

|3&8FE 47 39 -41 -12 363 202 74 28
yoy -72.4% -44.7% -820.0% -512.6% 17.0% 21.2% 5.5% -13.6%
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Ryt iR = 24 53 It - IVD

m  IVD : 2025H 188HARIRIV DA S 4TURSEHIUIN 214.427T(-16.1% ) , 25Q24TN\104.61Z ( -16.9% ) , IVDIELERLE
, EEE ¢ 1) HEREERKEM , 2023FH RAVE RIS EEKE ERE 24H2B IS 2% , RIS T ; 2)
DRG/DIP 2.0%% , BNt AELRD . 24Q4BmhF— R ENMMARAIEERK , EIIVDIUEHEH TS5 EE R
PAEHEEXR (£35e. RiE2i) £, RRROEMIENREEEREIBAN.

> GBEIET : 25HIA134.1127T(-12.5% ) , 2025Q2KN67.7/Z7(-14.1% ) ,

> POCT : 25H1\34.3127T(-25.8% ) , 1AEHEFE14.91275(-1.3% ) .  2025Q2UIN\13.81Z7T (-33.3% ) , 138
#FiE8{Z27T(+10.8% )

> HABIRT : 2SHLKA14.1{Z5T(-20.7% ) , IAEHEFIE2.31275(-45.9% ) . 2025Q2IN7.1Z75(-20.6% ) , 13
#RiE1.2{27T(-48.3% )

> SPFEM : 25HLRAN25.427T(-1% ) |, 13EEFE3.1127T(-7.4% ) .  2025Q2UaN12. 74275 (-2.7% ) , |AEHEF
H1.HMZIT(+4.6% )

IVD#RER2025H1 M2 £0IE

2025H1 2025Q2

EAE aRm DTRAH  yoy YOV ERE sEE
(Bhmw)

6
(BAR)

IVDHRIR 21439  -16.1% 10462 -16.9%
wE 13414 -12.5% - - - - 6773 -141% - - - -
POCT 3433  -258% 64.2% 433% 1488 -1.3% 1378 -333% 57.9% 58.2% 803 10.8%
2F 2539 -1.0% 70.9% 122% 310 -7.4% 1274 27% 694% 11.2% 143 4.6%
4 1405  -20.7% 59.3% 165% 232 -45.9% 711 -20.6% 59.8%  16.7% 118 -48.3%
Hit 649 -48.7% 49.8% 1.1% 7 -97.1% 325 -23.5% 483% -6.3% -21 -124.4%
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EfreehitRi2025FEhiga s

IVD : SERIMEMITENMDRGIER: |, WWEGRE | BT EESK R EHE

B EREEEERT , 25SH1MMRISSURE |, ISEECTEIRRILEEHE, VOIRRATMBOAEWN. RBE. 5F. POCTHFMITIE
o 2025H128 AR ERIVDA 5 I SEIM AN 2144275 (-16.1% ) , 25Q2ILAN104.6/Z ( -16.9% ) . EEZEIERMNIZEHEN
DRG 2.0FERZEBCRFNI. ITFIVDIUHELHMBHENR : (1) 2022 11 TASERBERFIIEWIN | 24 8EREFEHIAIT
; (2) 2023 9T TAREERERER BINEMWINF , 246FHAHUT ; (3) 202310 RHEEKBERERKRFRENFIFIHPVINF |,
5,5)2433?&3?%?-}0 24Q4é|‘_7|%é§€EEI5Iﬁ$l]$?%&§§<§i—¢’e_¢_1ﬁﬂ%Téiit?fu%? , ERERORITEEREEAAN. VDIRRBEXIR
O BIEER. SRl hOER. EURS EiEeY. BEA

> RIEISHT : SERFNFEF~LEM , HiSHRIE, 2024 10HE AT — a2 inARIEERIEKE IR | MILLRIRBLER
KE  REREXRERERFE, Bl ERBREENS , B iaBH—SREmOE, BNEFIVDEBEERRS
MRt BigsNGs  TEEARESDI—H—I8ESR , HianlVDl B I8 KL,

> Eichh . ERBEFRAASEILCR , TISEREREH—IER, 202410 TFEFL26 853 STUEMIENNFIEEE
IBRIATS | SERBENTEMBECIA0IN, Fr—rENWERT Mk 7IeE. FHMESHTE , EXRBIEREMIRFHNTIAIS
AN, TIptERRH—S R EER R,

> $FigH. POCT : figBHEHt , FIRSISUTRIER. ERFSENENTESTESF. POCTRAESFE , 1£2023
FEENTAEN | 2024FIBRFEEPEHEMISHITR , THEBRINIFREEIHFIAFER, RS RAEEFEM10
BIREIRFE3 R , WIRERXRIFRY | ZREY. T, W&BET. RoEY. BEEY.

FEIVDFI2025H1AEZ#E (FHHT)

NE] j@[ﬁ =0 i POCT
Freel NBEY ZHEY PREZE2)

== 2025H1  2025Q2  2025H1  2025Q2  2025H1  2025Q2  2025H1 = 2025Q2
ISUYON 2,185 1060 668 349 869 393 1,246 445

yoy -1.2% -10.9% -18.7% -18.5% 21.2% 20.6% -20.9% -37.6%
EIES 68.4% 68.9% 79.6% 78.4% 73.3% 69.1% 62.9% 56.0%
EaIES 35.3% 31.5% 26.2% 26.4% 18.7% 18.1% 15.2% 0.0%

I3EEFE 771 334 175 92 163 71 189 0
yoy -14.6% -30.1% -30.0% -29.1% 3.8% -6.2% -46.8% | -100.0%
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IVD : SERMBIITEIMDRGEES |, \ETRIE , FEEXITEERAREIF HEHE

ZEEWSEHERF
2025H1 2025Q2
zrw paw DN T L
EETT 6424 -16.1% s s s s 3206 -17.2% = s = s
#rremdl 2185 -1.2% | 68.4% | 35.3% 771 -14.6% 1060 -10.9% | 68.9% | 31.5% 334 -30.1%
ZEEY 2060 6.7% | 64.4% | 28.1% 571 -7.8% 1064 -4.8% | 63.8% | 28.7% 301 2.0%
s TiE 808 -15.8% | 62.1% | 3.0% 26 -84.8% 391 -26.1% | 64.9% 3.5% 16 -84.9%
ez 1075 -15.9% | 57.0% | 3.4% 34 -83.1% 565 -14.8% | 57.1% | 2.0% 10 -87.6%
TR 507 -14.1% | 64.7% | 23.9% 122 -29.3% 292 2.7% | 645% | 23.1% 68 5.0%
eSO 165 27.0% | 67.7% | 14.8% 24 -68.2% 83 -27.0% | 68.5% | 11.8% 10 -74.4%
TERRE 190 65% | 59.2% | 6.4% 12 -39.1% 112 -4.4% | 60.0% 9.4% 11 -34.9%
NELET 765 -43.4% | 66.2% |120.2% | 920 52.9% 258 -56.1% | 57.8% | 248.7% 654 84.5%
BFE 1246 -20.9% | 62.9% | 15.3% 189 -46.8% 445 -37.6% | 56.0% | 0.0% 0 -100.0%
POCT B 276 -34.4% | 80.4% | 45.2% 125 -39.4% 69 -50.2% | 72.3% | 42.9% 30 -50.5%
HE4Y 513 -17.0% | 69.4% | 20.0% 109 -25.9% 269 -9.3% | 62.3% | 15.1% 45 -26.8%
BaZRAEN) 430 8.4% | 56.5% | 30.7% 132 6.6% 221 12.6% | 57.3% | 32.0% 71 -10.5%
EREY 203 -23.9% | 46.9% | 5.3% 12 -82.8% 115 -12.3% | 47.4% | 2.7% 4 -88.7%
2 869 21.2% | 73.3% | 16.4% 163 3.8% 393 20.6% | 69.1% | 15.8% 71 -6.2%
2T 60 -36.9% | 63.6% | -16.5% -10 -137.9% 28 -36.5% | 62.6% | 22.4% 6 -783.7%
DF X fEL) 579 6.7% | 84.0% | 32.6% 189 31.4% 307 -0.8% | 84.5% | 32.1% 99 23.7%
REIDFD 716 -10.7% | 68.7% | 7.3% 58 -32.2% 366 9.6% | 69.1% | 7.3% 30 -34.0%
HEEY 315 -23.0% | 47.0% | -43.5% -90 -16.5% 181 -19.9% | 45.8% | -51.3% -62 -0.5%
iy, FSBEYD 668 -18.7% | 79.6% | 26.3% 175 -30.0% 349 -18.5% | 78.4% | 26.4% 92 -29.1%
SRS 736 224% | 408% | 7.6% 57 -68.2% 362 -225% | 41.9% 7.1% 26 -73.4%
HEET 351 -60.1% | 38.9% | -8.1% -28 -117.1% 168 -22.0% | 34.6% | -26.1% -44 -201.3%
Hith ERlHE 139 -12.6% | 62.1% | 34.5% 48 -23.5% 70 -155% | 61.8% | 35.3% 25 -23.0%
LN 159 -30.1% | 63.1% | -8.6% -12 -176.4% 87 -31.4% | 64.1% | -1.7% il -117.1%
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EfFEiiiRiR2025Fhig st

Bt iRIR E S RN - SEiE

O BE#H7 (ARE) - THURROIR , REEEIREETFERK (FHEAm. ETrRSAMERERS ) B24FH7MmR
RZZFNBRGHRE | S OMETRIREGE S ITENSMN , FLIZBR, 2025H 1%%1‘&19%1&)\131 HZTT (+5.8%) , I5H
SRIE3331Z7T (+12% ) . ARRBEEESRA , BRIBERR, BEE, BR. RN NSRBI
FrmiS IERFEIRTT.
> IDRME - FASRSHERIRRIESEIAIK | SRET/BHE | DWSSHLMMRE. 2025H1KA30{ZT ( +11%) |, 138

FFE9.3127T ( +8.3% ) . fEMMIRRSIHY , EEFBEREETAERRK (FEAm. ETkSMMERERSS ) B24
fﬁﬁ*ﬁnnﬂiﬂ% EU%%“HHEKJ_ Iltl:AR]"L,\JIﬂM1‘)§iJ&*$ZIE§J\$ELﬁJZE’ﬂl'] FLAB. CRIEEETEE -

> Eﬁﬁiiﬁ*ﬂiﬁ ﬁ%ﬁﬁ?ﬂ,ﬁﬁiﬁm&'vﬁa_o 2025H1IN29.6/Z7T (-04% ) , IRE:ERSE6. 74278 ( -12.2% ) . HREL
=) ERERRL. BEETT,

> BF: 25H1)I]£f*r“_|!l¥ f’*%l"'%ﬂﬁﬁ*iﬂ;iﬁhﬁﬂ- 2025H1MIN26.11Z5C ( +16.1% ) , 1AEH&F)3E5.6125T (
+54. 7%) uﬁﬂ_j( HOZLEPIVTER. SRENKT | BEER. HIERT.

> B TUEREE  8E. ﬁ*dimiiﬁ!kﬁfbﬁi‘ﬁc 2025H1EN22.5127T ( -8.4% ) , FEFFIiE5.6/Z7T (-20.5% )
o ""ﬂLlM?é,I oMl =BTy, GRIAAY.

SIEFEI12025 LRSS EE

2025H1 2025Q2
: Y T = v amy ISR
BAE gEE LN YOY v BAE gEE L _CTU yov
SRR 13190 5.8% 68.1% 25.3% 3334 1.2% 7058 7.5% 68.3% 25.5% 1801 4.8%
I:in=3 2999 11.0% 72.6% 30.9% 925 8.3% 1629 9.8% 73.2% 31.9% 520 6.2%
=l 2609 16.1% 69.5% 21.3% 556 54.7% 1456 23.3% 70.6% 21.9% 319 70.0%
= 2252 -8.4% 59.6% 24.9% 560 -20.5% 1155 -55% 594% 24.3% 280 -15.5%
AR} 2962 -0.4% 69.7%  22.8% 674 -12.2% 1508 -29% 69.1% 22.0% 331 -11.5%
Hith 2367 13.8% 67.0% 26.1% 618 1.6% 1310 16.5% 66.7% 26.7% 350 4.5%
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EETrRRttiRiR 2025 il 2 45
SRR E T3 ST - RS

BEEWSZEHERF

2025H1 2025Q2

ziE gux OO oy HMEA yor gum gpm RERHA o

BEREST 1214 213% | 735% | 34.5% 425 24.1% 650 19.0% | 73.9% | 36.8% 242 19.6%

BCEr 248 30.1% | 885% | 26.4% 71 102.9% 148 29.3% | 90.5% | 23.9% 39 44.8%

OBKETT 714 9.2% | 69.2% | 43.5% 315 -22.0% 382 -10.9% | 68.8% | 47.8% 185 -15.6%

OB E ERAETE 224 12.8% | 60.1% | 14.6% 33 92.0% 120 9.6% | 59.7% | 12.4% 15 15.2%
REET 240 125% | 63.6% | 55% 14 296.5% 140 13.9% | 66.5% | 7.5% 11 110.6%

BEEY 158 29.3% | 80.6% | 30.0% 47 46.0% 84 29.7% | 80.6% | 27.5% 23 32.6%

BREY 201 59% | 781% | 8.2% 20 1.3% 106 8.0% | 78.9% | 1.7% 6 -3.8%

AEET 1210 255% | 71.0% | 21.4% 244 76.7% 660 23.0% | 721% | 22.2% 141 84.5%

- ==yl 741 -1.3% | 66.5% | 19.5% 142 52.4% 451 11.9% | 68.3% | 20.4% 90 54.9%
BEAET 488 283% | 67.1% | 23.5% 114 44.9% 258 62.8% | 67.4% | 21.9% 56 136.7%

BHRERT 170 111% | 78.7% | 32.0% 55 12.7% 88 53% | 79.6% | 35.1% 31 7.3%

IR 1134 24.2% | 79.8% | 34.3% 390 -29.5% 587 -21.9% | 79.0% | 34.2% 201 -24.9%

ER LAk 357 28.7% | 47.7% | 15.2% 55 20.3% 168 455% | 48.8% | 10.3% 18 56.5%
=gET 761 10.8% | 35.0% | 16.7% 115 8.3% 400 12.6% | 35.3% | 16.9% 61 16.7%

ERE R 871 -1.4% | 73.2% | 31.7% 250 -22.9% 392 6.3% | 69.9% | 26.0% 90 -31.7%

ARRL ZEET 787 147% | 65.3% | 26.3% 213 2.5% 430 14.4% | 65.8% | 27.3% 121 14.9%
Big4R 1304 71% | 702% | 15.5% 211 -10.3% 686 -9.6% | 70.8% | 17.2% 121 -12.3%

BHES 1565 174% | 64.9% | 24.3% 363 17.0% 866 21.4% | 64.3% | 24.5% 202 21.2%

LANE 302 14.6% | 702% | 41.7% 126 1.3% 174 14.0% | 69.9% | 40.1% 70 2.7%

Hifth ESEY 188 5.1% | 83.9% | 24.7% 46 -46.0% 90 -16.6% | 87.1% | 22.0% 20 -56.5%
TR 155 24% | 653% | 22.2% 34 -41.6% 89 155% | 63.6% | 25.7% 23 -30.6%

KEEST 156 17.7% | 63.0% | 30.9% 48 67.1% 90 24.6% | 66.4% | 38.8% 35 100.2%
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EfraEtiitRiR2025F 0

REE

M ESEREN - FAERSHRIFREEIRIK , SERETF/BHE | I SORLfi%E

O BERAN : BRIV RINRGF, 1) "EhKSZREREAMEN , SHIRMNMIBELI925% ; 2 ) EREARFERDER

RAEEW RN  BFEARIKE | 3 ) ERENERCEANTIMEERE ; 4 ) BoUrFRIBWRINTm

g 5) BINhImsERET.
Q EFBKAA : OBKETRICIFTME P mCastor o B EaRBIRSTZZR X RS, MinosiE TR IR R X R
4t. Reewarm PTXZYIERERY skSEIFEURN , Fir-mTalosEE T sk BIR SRR S K Fontusy STBIAHL
REBNRRER ZIRENEIE R, b, Cratos Fi—{o S<BERPKSEE ( 25/3BE0IE , TREBUSEIERE
HHES ) | BT DXBESZRNFAERE |, S 73RN ENEDNEE , Z77T FAReM. TWEE TR

ERPRSERER.

O B4R EXSCNLUNTRE, SFEETEREE27TE8RBEERPTRELPin , AP =4#EKERSERE LH181
RiE , ik EExE M s eBmiE PRER TS, BYRETEELSBATOIVENSERN27%RFTET70%

o 2025H1IFAREBER NI | R TERESELAY

BFREREEER

LRI

FEOIMESEEM LH282025H1WSE1E (BAT)

FEEST IOBKET? BE=EST REET

2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2 2025H1 20250Q2

WA (B ) 240 140 714 382 1,214 650 3,369 1633
yoy 12.5% 13.9% -9.2% -10.9% 21.3% 19.0% -0.4% 11.7%
FERE 63.6% 66.5% 69.2% 68.8% 73.5% 73.9% 64.3% 64.5%
BRI 5.8% 7.8% 44.0% 48.4% 35.0% 37.3% 20.5% 19.1%

2EHERE (B5) 14 11 315 185 425 242 691 312
yoy 296.5% | 110.6% | -22.0% | -15.6% 24.1% 19.6% -0.9% 45.0%
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EfreehitRi2025FEhiga s

REl . BEXR , BENAHESRMZOEFE

O ATEG : MYTE , HOREEEERTHEASKNE , B SHER SHON20%, KIEATRENEEE
b SRR R B SINE. BRI AR , FoREr=E 21
E/ | o
0 REBERAE - BOEESEERIEE , B AR EAE e B,

> EEEST | 2025H1NT. AZTT ( +14.7% ) , |FEESFIE2. 127D (+2.5% ) . SRZOEIFT @, AT RN
BIER "fef" BRRIRATRIAMK (PRL) F2025F1B%kHE g , IEMMEABEAIHE |, BEMAHIIEK
51Z, B, ARESIIHIERE LIS RERRE | CFFEREE. SRAT., #REFES M ERTIBXIRE R
FERBIE | HERMRINBARIELIER80%

> BRER - 2025HLUTNB.7Z7T ( -1.4% ) , |FBHFFIE2.5Z7T (-22.9% ) . AEIF2025F —_FEEEHE HH
SREERSHTER TR ERS ( 3R LM ) MFr—ESESR ( DK185 ) AIREAAR ( 68 L ) . DK185%7#,
REEMABRIEEhTRS  BEEENIRREZ2ME , BERTmiIN ( ASP) Mhiandl, #r-m th
[P HEMIE R HEIAIE RS, | BEE NFEFRAERNISIRIKA. 2025578 EzRME)L1ME
HE  GERREER)LERXEE, (FAH)LESDERIERERELEL , AROLES5)  ERREE
BERX , BBRm T ERT RN RERRIEET R

EERFEEM EH2T2025H1SEE (BHhAT)

yN=I) ZEET BN R Ris4rR
5y 2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2
ISUYON 787 430 871 392 1,304 686
yoy 147% | 14.4% | -14% | -6.3% | -7.1% | -9.6%
FEFI= 65.3% | 65.8% | 73.2% | 69.9% | 70.2% | 70.8%
TRFIER 27.1% | 28.1% | 287% | 229% | 162% | 17.6%
3% 213 121 250 90 211 121
yoy 25% | 14.9% | -22.9% | -31.7% | -10.3% | -12.3%
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BRSE#RT - 25H1LEGRYF , SEREERIFEMSEIENRT

BRISEFM : 25SHIRRSCIRN26/27T ( +16.1% ) , |IFEHSFFIEMZIT (+54.7% ) .

VXY  KPEART24H2MEAE BE M B | SN ERENENRPETHES. BXERINRYF , 25HLF
ZERETEATKAN+14% , BRETKN-1% , TEZIRTFIRINZEIRMN.
v BiE  2023FF20245FY) , SRIEEEEMT ERUWEELETCENEMNT . B24Q3i%E , BN EAER
, D PINREZIEER , BEBR25HIBIFRETIWAN2.5Z27T ( +13% ) |, $HERIEK14%,
v 85 : TRELREESTAHEESLT , IS SESEE | KIBEF2SHIERASTI NL2{ZTT ( +25.5% ) |, BiS =Rl eIG 5T
25H1CHIHEANL. 3MZTT . TREb25Q11EK21%,

FEBRSEREM LHRT2025H1MSEHE(ERT)

AF ERET HIUETT KBET
Al 25H1 25Q1 25Q2 25H1 25Q1 25Q2 25Q1
SN 694 488 230 258 741 290 451 1210 550 660
yoy 5.2% 28.3% 3.6% 62.8% -13% | -166% | 11.9% 25.5% 28.8% 23.0%
Fh=E 59.1% 67.1% 66.7% 67.4% 66.5% 63.7% 68.3% 71.0% 69.6% 72.1%
3SFD 161 114 58 56 142 52 90 244 103 141
yoy 15.3% 44.9% 5.2% 136.7% | 524% 48.4% 54.9% 76.7% 67.0% 84.5%
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B . BFREARNERRE , FMRREEFLE , ERRHERIINEK

O WoML : EEFATREBNFBALKREN S , EFITRIEH , BEERRENRE | SIBRERREEE T
SR, RNV SIRL IS, MRAURETHKIBRIRREES B RE. AFEAEFRL , FRikeY
teE#O  BREEMENIRIRERSES. EENLKEISHR (ESRD) BEMBUFSA81%EK , MEMSEEX
26% (HEFRIZERTS% ) WERT , HHEE 6. AACRRILREWRALFUERR | 87 0= KETEN
FERRE | RFEBIS 1S AMEHAI30008CRRTZEIS SEA , 1 VSR EEARIMEMAL

O =8ET : D WSKE  ERR2SHIFSMNEEE , SR DERZAERNEFRIGEFN, B/ Zm TMRETIRERN
BIK , BRm TEIRRB S ERNEA. ENIKRERRE. MARSITAEY. MRETERSSWSRIERK ,
RENTIRE EEEF NG , BT RPERIET K. ERMEmREENNAN , EREEEKII0SMERMTX |, Rit
ARSSHEES000KET M , ETIRSZARET3MZ , BRI EARRIHIZSENMEIRIRSZEEN.

O @NEY : 25SHIKMANRBTTE , EEREET 2024 S0 @ HAL30 a0 26% mREESEL , IR T
EIBEREERE , BIARNMIT KR FHIANE NE 53% , REEHHISGERS , AR EHmIERE , B KHA &I
PHA 5. BEE CA RIEFSHIME-RIYLRSHREK. BRER , HPEREEARBERSE "RRE" . "fB
MRS | AP AEIXEESEREAIRANBRIELEN , TipXERAEMFREEEE.

FEEHSERE LB 2E2025H1M55E4E

&ML Y| =E2E&Efr
2025H1 2025Q2 2025H1 2025Q2 2025H1 2025Q2

ISUNON 357 168 1,134 587 761 400

yoy 28.7% 455% | -24.2% | -21.9% 10.8% 12.6%
ER=E 47.7% 48.8% 79.8% 79.0% 35.0% 35.3%
IR 15.4% 10.7% 34.4% 34.3% 15.1% 15.3%

J3EHEFE 55 18 390 201 115 61
yoy 20.3% 56.5% | -29.5% | -24.9% 8.3% 16.7%
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EfFEiiiRiR2025Fhig st

ER R R E R 3 RN : (K{EFEH

O {E(EREH : 25HISTHUINS6IZTT (-87% ) |, IFEHERIE6IZTT (-33.2%) , —RUFETISREHBENRNE , T
FAFIRRIEAR | TIAHEXRSRSEITTEIES. BNSERRRERLK  BERR. EHRESRIEE
RE , SIPBRERVEBRENT , BICETRER

> FE : SHURRSIMRNT 71258 ( +2.3% ) , JAEHERIE6IZ7E, ERIH2E , BETFETIE RO AR
HARFAE , FETITAZEAEEEEaME , MEHIIE, 2467 mBEHBEOIE , 25H EEXENS
SEISIE RIS, P EHORARY , (B3 A ADEHERIN TR | TR S

> ERBH/ERSE : 25HLIHRRSCIINASZTT ( +5.1% ) |, IAREFFEMZTT (-1.2% ) . AEIEEARTHIIREGIFA
RAHERE | OUSIKEEMITELE,

> ESFIEEHR : 25H IARIRSITIMIAN321Z5T (-11.4% ) , [3EEREMZTT (-253% ) . ERERER T, BARIEMIEAEE
P mAEHE R HE.

> ESIEFRISE ¢ 25H IARRSEIIWIN19ZTT ( -64% ) , I3ENSFALZIT ( -50.3% ) , ERENMMTIV TSR , IEHIEFRISE

%EL,HE??KE, ILESNER 2 BE SR A AP SE TR B TV BRSNE | BRD ARISIRRISIF AR |, fE—Er2E LAUEX

b,
A > s ¥ . —
> (REFMREEINKT | BRI, WIRSH, HREETT.
(R(EEA 2025 H1 R R SS iR
Q Q

{R{E#EH 5620 -8.7% 29.8% | 10.1% 569 -33.2% 2850 -67% | 29.8% 12.7% 363 -14.0% 2769 -10.7% | 29.7% 1.4% 206 -52.1%

FE 7694 2.3% 20.7% | 7.5% 576 34.9% 3972 8.6% 21.6% 10.8% 430 208.6% 3722 -3.6% 19.7% 3.9% 146 -49.3%
ERSEREE 4522 51% 343% | 9.9% 449 -1.2% 2098 3.9% 34.7% 9.4% 197 -9.6% 2423 6.2% 34.0% 10.4% 252 6.5%
RIS 3196 -114% | 289% | 13.3% 426 -25.3% 1680 -5.6% 28.8% 16.4% 275 3.2% 1516 -17.0% | 29.0% 10.0% 151 -50.3%
IEGIERRIE 1867 -6.4% 30.9% | 4.9% 92 -50.3% 906 9.8% 3L1% 6.7% 60 -45.3% 961 -3.1% 30.7% 3.3% 32 57.7%

Hity 557 0.6% 313% | 9.0% 50 -47.2% 264 -2.7% 32.4% 10.4% 27 -39.2% 292 3.8% 30.3% 7.8% 23 -54.3%
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EETrRattiiRiR2025FH
SRR E TN ST ¢ (RIS

BEEWSERHERRF

25H1
[ i [ i

BAE  AE A i aamy Yo

LLIZRZEIR 2374 -8.2% 316% | 15.6% 371 -21.9% 1242 -2.0% 30.2% 18.0% 224 1.3% 1131 -14.2% 33.2% 13.0% 148 -42.0%

izt TEAE 499 -11.1% 21.5% 8.2% 41 -20.1% 276 3.4% 26.5% 14.7% 41 63.4% 223 -24.2% 15.3% 0.2% 0 -98.3%
IE)IR&4% 324 -29.7% 19.8% | 4.4% 14 -68.3% 162 -34.2% 21.6% 6.8% 11 -48.1% 162 -24.6% 18.0% 2.0% 3 -86.4%
KRR 366 -21.3% 36.9% | -13.6% -53 -307.1% 181 -22.5% 37.6% -6.5% -14 -191.7% 185 -20.1% 36.1% -20.5% -39 -469.2%

RS 1125 0.2% 32.7% | 12.2% 125 18.9% 548 -3.8% 32.0% 11.8% 61 0.3% 577 4.3% 33.3% 12.6% 64 44.3%

AR

RMERT 217 2.3% 143% | 4.8% 11 -51.7% 104 15.6% 14.6% 5.4% 6 -43.0% 113 -7.6% 14.1% 4.3% 5 -58.9%

SRARRRAD 158 -18.5% 26.8% | 55% 9 -71.8% 73 -34.3% 31.2% 10.0% 8 -69.3% 86 2.2% 23.1% 1.8% 2 -79.3%

REBET 2100 2.8% 342% | 6.2% 128 -20.7% 992 2.9% 34.3% 5.3% 51 -30.2% 1109 2.8% 34.1% 7.1% 77 -12.8%

ERSEREE BXEST 1676 6.0% 296% | 12.1% 200 6.9% 759 1.6% 30.5% 11.4% 87 -7.9% 918 9.9% 28.9% 12.7% 113 21.7%
HNET 745 10.2% 45.0% | 17.0% 121 14.2% 348 12.6% 44.8% 17.4% 59 17.2% 397 8.2% 45.3% 16.7% 62 11.4%

HRIET 4913 8.9% 242% | 14.8% 710 21.0% 2494 13.2% 24.2% 14.5% 353 48.1% 2420 4.8% 24.3% 15.1% 358 2.5%
= TERET 2781 -7.5% 14.3% | -5.1% -135 -15.9% 1478 1.6% 17.2% 5.6% 77 177.9% 1303 -16.0% 11.1% -17.3% 212 -245.5%
Hits HUIREST 557 0.6% 313% | 9.0% 50 -47.2% 264 2.7% 32.4% 10.3% 27 -39.2% 292 3.8% 30.3% 7.9% 23 -54.3%
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EfFEiiiRiR2025Fhig st

FE | HEXRZWREESE , TIHERIEE

m EREST : 2025H1ATSCHIANANZTT , FILEIGK8.9% , EFIZ24.2% , FERITIVEFIEN , EIHF=RELHE |
ENIFEMBELE. AR—XMFEFHTEEH8702R . HPF—RMETIRFEFN8EH560(2R , —RMEPVCF
EF8E03102R. RIAEINEEEHAMRE | 25HLBIMNEETIHER+45% , FEMIHER+35%.

m TS © 2025HIAEISEHMR12(Z5T (+7.8% ) , NEBEAREMETIR. PVC FHIFFEHE26012R , XA
RERSIIMIFETRESZE.

m EEREETY : 2025H1ARISLE28125T (-7.5% )  HRFEFmiT TRERHE80%LA L | (ETIEIZ]. KA
WHERB+CinfF | 25H1FESFERE200%R , HhrEpgto BimtbiE50%. BRREELINEFIEK , HE55
ST AHE+20% , TS, AINSEFEHEER+30%, 2024F108 , AESHRUFEB KN , BEIE
FEH—XMRAEEFEN W BRERNT RETRFE | BEMALTHISRIERS.

FEFEWNS FHRF2025H1MSEIE(EHBTT)

2F) ERET RO ET BENETT
AdiE 25H1 25Q1 25Q2 25H1 25Q1 25Q2 25H1 25Q1 25Q2
[S1 DN 4913 2494 2420 1238 629 608 2781 1478 1303
yoy 8.9% 13.2% 4.8% 7.8% 15.5% 0.8% -7.5% 1.6% -16.0%
FEF= 24.2% 24.2% 24.3% 11.4% 13.4% 9.3% 14.3% 17.2% 11.1%
IS5 710 353 358 6 19 -13 -135 77 -212
yoy 21.0% 48.1% 2.5% -823% | 1369.9% | -1422% | 159% | 177.9% | -245.5%
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EfFEiiiRiR2025Fhig st

SSRIRRHE : AL ERIBHRREE , HOS#Hr<mRRIEIE

RIS : 2025H LA 2MZTT (-8.2%) ; AEHEFIEMZIT (-21.9% ) . 2025H LS HINRE)  FERERE
BT THERRE , At USERTN A RME SR , ROEAL , SEN D arnER 1E
. RO RS EE N ER NS, REERTHHEIGED , EATHOUSRBEE | TEEmETE
i OEEER) . B ASRSEERAH TR

m IEJIIBRR : 2025HLEAIZTE ( -29.7% ) , IARHEFINE0.UZTE (+68.3% ) . 25QISEHUMA(ZTT (-34.2%)

IF&ERE0.1ZTT (-48.1% ) . REAEXR. mRFNEAIFZERRINE , A8 N HinHEKiKE] , 88o7T
RIS T |, WEFEERRTE.

FELRRIBIRE L AT 2025H1S3E4E (BHATT)

YA LURESH IE)11B%i%n
A1 25H1 25Q1 25Q2 25H1 25Q1 25Q2
SN 2374 1242 1131 324 162 162
yoy -8.2% -2.0% -14.2% -29.7% -34.2% -24.6%
EF=E 31.6% 30.2% 33.2% 19.8% 21.6% 18.0%
IE2F5E 371 224 148 14 11 3
yoy -21.9% 1.3% -42.0% -68.3% -48.1% -86.4%
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EEfrastitRiR2025 Ry

RE4

EREE/ERSE : 25SHLEKEE | FRiRhRBIME~EI

B REEESY ¢ 2025HLIEAN21ZTT ( +2.8% ) ; IIBHFFIELZIT (-20.7% ) . Flifin NEEER QN ERAR#ER Sk

WA , SIEREY , MIEEN, BFES

FrREIEIRANBINEMER | R RS,
W BEEEEYY : 2025HLRA17{Z7T (+6% ) ; IRBHERE2ZIT (+6.9% ) . HIHTKRE DKM ENHFERS

B, ZRHEFEREER , WHRIRETRMEIEIK,
m HEPETT : 2025HLEAT7ZTT (+10.2% ) ; IF&EFRENZIT (+14.21% )

SINERAMAEIR | IENEFBEE T 24H22IQ TR e |, &F

o EINISINEARE , AFIH20245F

mBEEERS L] , BRIEMETEMINI ML FEMMB MR , IEERRERT BZIRSZII(F.
2025Q2REEFNFE—KBINEMEIE T &2 |, TRit2025F A rT LASer—HA TiZaY IR AR,

FEERER/ERASE LHAR2025H1M14558HE (BHT)

YAC) IREET
A& 25H1 25Q1
SUIA 2100 992 1109 1676 759 918 745 348 397
yoy 2.8% 2.9% 2.8% 6.0% 1.6% 9.9% 10.2% 12.6% 8.2%
FH=E 34.2% 34.3% 341% 29.6% 30.5% 28.9% 45.0% 44.8% 45.3%
38378 128 51 77 200 87 113 121 59 62
yoy -20.7% -30.2% -12.8% 6.9% -7.9% 21.7% 14.2% 17.2% 11.4%
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EfFEiiiRiR2025Fhig st

THIEFRISE - ITURFINR | TIEHRE

Q Z=F]EST : 2025HLA8(ZIT ( +10.8% ) , IFEHEFIELZIT ( +8.3% ) . D IWFEHKE | 25HIM KA ISR
NOZTT ( +19.7% ) , FEBINTIFTHRAIEE | MBE~ RIKENTes. MRS, MK SHERSRELK
, MREMREHOITRLIAEIE., [ARER~RIAUZTT (-15.1% ) , OEIMEEKN0.3127T ( +0.7%
) BWESEFTRUANALNMZTT |, BEETE18.9%, Byl AmE |, BEEARMESSHENERAI. WeE., SfAaEE
ST RIEM |, FINEEH AT T RESINEMHEIZAGERALHE | EfRCGHERETINNR | EIMhin a2
MBI EER .

Q J/METF : 2025HLKAN2{ZTT ( +2.3% ) , I3EEFE0.1ZIT (-51.7% ) . #FiE B EFERZTFINEIFERNERS
BRE | LIRSHE., tTHARZERGEF.

O BE3HE: 2025HLA1IYZIT (+0.2% ) |, IFEHEFLELUZIT ( +18.9% ) |, 1A B AIEMERIRFH SR LIRS
BER. ASFEREEIINTGE , SO EREY ZENEENEXRR |, UKDLEFREMEL{TFREESINGITEES
o 2025HLZIMRIN3MZTT ( +15.4% ) , ERTIEWASIZIT (-4.5% ) .

EEFGIFFIE EHAT2025H1IUSEIE (BH7T)

YA =RET AMERT TR R
5] 25H1 25Q1 25H1 25Q1 25Q2 25H1 25Q1 25Q2 25H1 25Q1
BN 761 361 400 217 104 113 366 181 185 1125 548 577
yoy 10.8% 8.9% 12.6% 23% 15.6% -7.6% -213% | -225% | -20.1% 0.2% -3.8% 43%
EF= 35.0% 34.6% 35.3% 14.3% 14.6% 14.1% 369% | 376% | 36.1% 32.7% 32.0% 33.3%
3E3FiE 115 54 61 11 6 5 -53 -14 -39 125 61 64
yoy 8.3% 0.2% 16.7% -51.7% | -43.0% | -589% | -307.1% | -191.7% | -469.2% | 18.9% 0.3% 44.3%
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EfrastiiRiR2025 iR B4
Eﬁ%ﬁmmtﬂ(;ﬁﬂi‘aﬂtrg ! 25H1 ) BA(ERATT)  WNRLGEE. $FiERUGEE. MUk

g 25H1 HiE (125%) EIFbIEE 38R FERLIEE th&2zm iﬁ%ﬁﬁi i e ]
A VA 25H1 25H1 25H1 25H1 25H1 &tk 25H1 =144
iET | s | s | 29% :I:l::: e [N | 20%
BRYET 13% 5% 1,241 127% (38 156% (Rs7 43% coff | -08%
Frredl -1% -15% 489 26) FEP I | l 237 109% (] 370 169% || 59 27% o | -13%
BRET 21% 24% 431 213 83 I 13.0% || 209 172% || 57 47% Pl -07%
BIRET 8% 7% 374 351 83 W 2 63% |12 17.4% (20 47% | (@0 -2.2%
REET 0% -1% 353 (15) ®) Il 3o 117% 163% (2 9.3% 62 1.8%
TREE -8% 65% 289 96 | B 24.4% 334 300% (k22 199% | © -8.6%
TRIET 9% 21% 239 401 123 204 41% 135 27% (P2 5.9% 2 0.1%
REEY 7% -8% 234 (147) (49) [ Wl 250 12.2% 389 189% [ 102 5.0% 4 0.2%
TR 4% 9% 227 40 | 27 § 14 14.5% 46 43% | 59 5.5% @ -0.7%
KIBET 26% 77% 226 246 j 106 [ 13.2% 323 267% [ 79 6.5% @ f | -20%
ALY -24% -29% 188 (361) w3 F1 97 8.6% 250 220% | 75 6.6% 20 || 18%
NRET -43% 53% 186 (586) 318 S 21.7% 199 260% (B4 384% | Q2f | -29%
FEES 17% 17% 172 PEP | 53 {1l s 5.6% 338 21.6% (o9 127% | (78 -5.0%
BERBRD 11% -31% 167 71 23) 50 7.0% 187 262% [ 147 207% | 20 2.8%
R RN -1% -23% 162 13) (74) 21 24% 241 277% | 63 7.2% 7 0.8%
B —Er 30% 103% 157 57 36 74 29.9% 62 251% | 21 8.5% @ -0.3%
EEET 15% 3% 154 101 5 49 6.2% 126 160% [ 87 11.1% 8 11%
LLIZRESIR -8% -22% 147 (12) (104) | o6 4.0% 45 19% [ 128 5.4% (15) -0.6%
FIET -5% -72% 142 48) (124) I B 253% E 305 316% || 69 7.1% (35)5 -3.6%
EFET 4% -32% 142 26 sy [l e 9.4% 25 34% || 62 8.5% @) f | -30%
REET 13% 297% 134 27 10 60 24.8% 35 148% || 47 19.5% 2 0.8%
OFXEST -9% -22% 133 (73) (89) | 37 5.2% % 134% || 37 5.2% ©) -12%
BEaR -1% 52% 127 (10) 49 58 7.9% 196 265% | s6 7.6% %) -1.0%
BRET 20% -39% 123 143 (33) | 107 127% 117 139% || 54 6.4% @ f | -27%
EHED 21% 4% 121 152 6 119 13.6% 276 318% [f] 105 121% (35)i -4.0%
FiRIF -11% -32% 120 (86) @7) 77 10.8% 157 21.9% ([ 168 234% | (0 -14%
=HEEY 6% -9% 116 131 | a7 145 64% [Je11 27.0% (17 9.6% 31 | 14%
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=TT BRtARIR2025 F RIS

FESBR

25H1
VAR

ErrsatitRiR (=2 EREE , 25H1)

HiE (1278)

BRLgE
25H1

IE#FERLHEE
25H1

=121

=121

25H1

=121

4R -7% -10%
MR 13% 92% 112 25 93% @) -1.8%
PaE2EY) -21% -47% 106 (330) i 73% 17 13%
TEREY -2% -39% 104 (28) 8.0% 17 -15%
XEmAEY) 7% 31% 100 36 7.5% (24) -4.2%
HEET 8% -20% 100 39 | 37% | 14 0.3%
£ 6% 18% 89 37 133% | @5 f | -37%
WFET 6% -38% 88 21 8.0% ®) -1.7%
RIl9)2 -16% -85% 86 (152) 10.3% 7 0.9%
FusBEY) -19% -30% 84 (153) 9.5% 20 3.0%
AZET -4% -10% 84 (63) 5.4% 3) -0.2%
ol 42% 42% 80 162 7.1% B) -0.6%
TERRE -6% -39% 80 13) 16.2% 1 0.3%
BET 28% 45% 79 107 5.8% @ -14%
B -16% -83% 74 (204) 8.6% 7 0.7%
e VES -1% 23% 73 ®) 6.7% 13) -1.4%
RS -26% -820% 66 (93) 19.3% @) -0.3%
REET 3% -21% 65 58 13.7% 15 0.7%
BEET 6% 7% 65 95 7.6% ) -0.5%
EREY -24% -83% 61 (64) 17.5% (13) -6.4%
IR -14% -29% 60 (83) 6.3% (20) -4.0%
HEREE -21% -307% 60 (99) 15.6% 10 2.9%
TR 15% 1% 59 38 10.5% ®) -1.0%
ERERT 7% 16% 59 (225) 5.3% 69 25%
A 8% 7% 55 33 8.1% 13) -3.0%
BRIt 21% 6% 52 45 4 33 12.5% 20 7.5% 29 10.8% ?3) -1.0%
Ll 29% 20% 51 80 9 35 9.8% 63 17.6% 20 5.6% ®3) -0.9%
BEES 29% 46% 51 36 15 17 11.0% 28 17.7% 30 19.2% @ -0.9%
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EETrRRttiRiR 2025 il 2 45
EFF SRR GRTHIEH , 25H1)

BA(ERIT)  BNELGEE. $FiERGEE. MUz

25H1 8 (125%) EWRLUEE R8EFERLIEE HEER EEER Ws5EM

AESFE 25H1 25H1 =174 25H1 =171 (=174 25H1 =134
==ET 11% 8% 50 74 9 33 44% 37 4.9% |! 58 7.6% 0 0.0%
FRET 10% 40% 49 19 20 20 9.7% 37 17.6% 20 9.4% @) -0.9%
ZiTEY -37% -138% 49 35) (36) 29 49.1% 20 33.2% 43 713% (36) i -60.5%
KEET 18% 67% 47 23 19 19 121% 22 14.2% 18 11.4% 11) -6.9%
TBREY) 6% 1% 45 11 0 19 9.2% 78 39.0% 31 15.2% 2 0.9%
HEHE -11% -20% 44 (62) (10) 16 3.2% 27 5.4% 19 3.8% 11 2.2%
HRET 1% -47% 43 3 45) 25 45% 26 47% || s2 9.4% @ -0.3%
BEEEY -17% -26% 43 (105) (398) |! 83 16.3% 112 219% | 44 8.7% (11) -2.1%
B -34% -39% 42 (145) 81) | 42 15.1% 37 133% | 19 6.9% @) -1.3%
BMEET -5% 10% 42 (15) 4 26 10.2% 45 180% | 33 131% ©) -1.9%
HHET 10% 14% 42 69 15 47 6.3% 63 8.4% | 63 8.4% 8 1.0%
EREY -22% -68% 42 @13 | a2 71 9.7% 104 142% [ &7 11.8% &) -0.2%
RS 0% 19% 41 2 20 42 3.7% 92 82% [J 83 7.4% 7 0.6%
ZRE 6% -12% 40 13 ) 28 11.7% 47 19.4% 28 11.4% ) -0.3%
HRET -60% -117% 38 (528) E w4 | 47 13.4% 104 29.5% 27 7.7% 23) -6.6%
INEEY -23% -16% 38 (94) (13) 1 34 10.8% 91 28.8% |! 101 32.1% 22) -6.9%
=527 -5% -46% 37 (10) (40) 25 13.4% 71 379% | 16 8.5% 0) -0.1%
HEERT -5% -14% 34 (11) (12) 38 15.9% 28 11.8% 16 6.6% 13) -5.6%
ROERT 5% 21% 33 23 7 50 9.6% 42 8.1% 36 7.0% 1) -0.2%
ISESPl -27% -68% 32 (61) (52) 36 21.7% 31 18.9% 22 13.6% ) -0.7%
1E) 1188 -30% -68% 31 137) (30) 6 1.7% 7 21% 21 6.4% 8 24%
AR 2% -42% 31 4 (25) 25 16.0% 36 23.0% 17 11.1% @) -43%
BIRET 11% 13% 30 17 6 11 6.3% 28 16.7% 25 14.5% 1) -0.4%
FiMNERT 2% -52% 29 5 (11) 4 2.0% 8 3.6% 10 44% ) -0.8%
RBEER 9% -83% 29 13 (25) 10 6.1% 16 10.1% 23 14.6% 2 1.0%
BREE -13% -23% 28 (20) (15) 9 6.8% 19 13.6% 11 7.9% ®) -6.1%
LN -30% -176% 26 (69) 9) 18 11.4% 72 45.1% 34 21.4% 3) -1.9%
RYNRR D -19% -72% 26 (36) (4) 11 6.8% 5 3.0% 25 15.7% @) -1.0%
JIEREY -8% 55% 17 12) 10 22 168% | 28 21.2% 29 22.0% 4 2.8%
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CXORIR2025FRiRE LS

B 2024-2025 CXOtRRERNERSI(E : 20245 FHEFXORRIEEE YL £/ 5= S REBIC TREEEE ; 202459H
THARBIBERIEENESG , CXOMREREILE Lk ; 202553 BERLECXOLEHATHERIVGETR. TTHREUEEME , —&
mizPrice in; 202554 B SIS BUFATRBCRS | A2 BKERTHh AR ; 2025558 -6 BEFEERHENHIS. TirtRraaSas-hm |,
CXOtrthEe Rk E17. BZEIRA3H , CXORMMEE A BFEIIHEA7EE , SFIE3FEFIHEEL0E.

® AV : 2025HLCXORREEIMCHIE, 2025H1SIUIAN448 5(Z7T ( +13.8% ) ; SHUEESFINELL3LZIT ( +64.6%
) | SSTUHESRIBRETS.6Z7T ( +24.1%) . HEEE , IRR25QISIULA2LL{ZTT ( +12.3% ) ; STUSEIEFI48.4
255 (+774%) ; STOUTHEIRE:SRIEIEE3.2127 ( +204% ) , HRER25QISIMIN236.81Z7T ( +153%) ; STHUADS
FE64.7/278 ( +56.2% ) ; STHMTHEIRELEFIE45 4275 ( +26.9% ) . 20245 SAHE , IR\ EEIRKHE, FHEt
BEIF, 2025H LIRSREEAERIZA39.4% ( +2.20p ) . ERIEN25.2% (+7.7pp ) ; SEEAE (27% , 0lpp) . &IE
B (8.8% , -1.4pp ) . BRRZRAE (4.5% , -1.3pp ) THE , MISZASEE (0.8%, +29pp) , BN AR
Bk, HSTRRIREIRT. MRS/ AH TS MRS EREASE

" ETMEE : SRR TSN, 2004F SRR , BRBGERRIERN4.25%4.5%
. B FEE 20256/ 20265/2027 R ERIAS BIH3.75%-4.0%/3.5%-3.75%/3.25%-3.5% , BalRAMEAEH £
B, BEEERE , R FESEIRNERT | biotechd MRS TREENE,

m TR - REIETTEEFISRISOE | £IKEYE. KEIE | Tlit2021-2028F £ REDHEFLL2.6%HNESIGIREK ; 1
) B : 2021 F L SkehE BT 2 BRATIS IS IR DS AuE | 202418RA S, BEEU TR HEREPAE, 2025H1H
EETREMISRAMEASH. SHEIEINEK | IREE S S81/9333.6125T ( +18.2% ) . IRENEEHER674F (+1.9%) .
2025Q1. QAULRE &S B/9186.31Z270. 1471Z7T , PBIEIEL+10.5%, +24.6% , REFEHES ; 2) i : 20225-2023
FEKEDIRRMEEMET IS |, 20245 FHFRSIUDR LFERVNGSIE, 2025H1 £ BKET 2RISR S E12529.8512
7T, [EH-46.2% ; RRRASEAEELIT107214 , EEL-24.3% , {EXI X EHAKILE,

B CXORIRFFIFERITIZIN. ADCEMST FEHYRIFEILtHE. ERIMNESEMITIMIRMRERNSHINR. REEDHERER
« AT mIFRRNIKHIRING.

mHAKIRRY : ZHEARRME. BORiURk. EFER. AR, FBER. BREW. ZREY. BEROS.
B RUPSHRR | CXORIWEF TR SHETT SMREARTHRIXEE, CIFESHREANRIBARIXEG., 2B DRINES.
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CXORIR2025FRiRE LS

2025H1CXORIREMIGIKHNIE, CXOMRBRILIEEN195R A E] , 2025HILIIMINA48.5(Z7T ( +13.8% ) ; SETLIFEEF]
iH113.1127T ( +64.6% ) ; SLIHNIEEFELEN78.6/27T ( +24.1% ) . DEEE , RR25QLLIMUIAN 211.71Z27T
(+123% ) ; SCHFEHEFIEA8.MZTT ( +77.4% ) ; SSHHNARAENSFEIBIR33.2{27T ( +20.4% ) . #RER25Q25LI]
KN 236.8127T ( +15.3% ) ; SLIFENSFE64.7127T ( +56.2% ) ; SCIHIAEIAEEF]IE45.4(27T ( +26.9% ) . B
20245F UEERE |, IRFUMAEEIEKNE. FiETERT.

CXOtRIRBFIRENIRFA. 2025HIRIREIKERZ/939.4% ( +2.2pp ) . EFZFN25.2% ( +7.7pp ) ; HEZEAR
(27%,-0.1pp ) . EFEZERZE (8.8% , -14pp) . ARERAZE (45%, -1.3pp ) T , USEAXRIES (0.8%,
+2.9pp ) , HIRANIBIK AR, SO T=ReRAEER. Bo BB/ Mo miiRERMEERRFSSH.

CXO#Rr1R23Q2-25Q24k45iEES CXO#RiR23Q2-25Q2BFIRENIEIRHREE
(Z5T) 23Q2 23Q3 23Q4 24Q1l 24Q2 24Q3 24Q4 25Q1 25Q2 (1Z7T) 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
mEEMN 2309 227.1 2223 1886 2054 2219 2379 211.7 2368 EFZE  423% 42.1% 37.2% 36.2% 38.1% 38.9% 36.9% 37.9% 40.7%
[EIEiEE -1.8% -5.0% -9.4% -13.6% -11.0% -2.3% 7.0% 12.3% 15.3% BRI 27.1% 22.0% 5.8% 14.5% 20.2% 15.6% 10.9% 22.9% 27.3%
IIE&FE 626 499 129 273 414 346 259 484 647 GYEEERER 23% 2.3% 26% 2.8% 28% 26% 27% 27% 2.7%

EtbiE  -21.5% -16.0% -64.0% -43.4% -33.8% -30.6% 101.2% 77.4% 56.2% ®W|EEEE 9.0% 95% 10.3% 10.4% 10.1% 9.0% 10.3% 9.2%  8.4%

I09E3EF5E 540 496 180 276 358 329 321 332 454 MR -46% -08% 1.1% -26% -1.7% 3.4% -40% 0.6% 1.0%

[EILL IR -6.7% -11.0% -53.3% -35.1% -33.8% -33.5% 78.3% 20.4% 26.9% TARZE®R 52% 55% 58% 59% 58% 53% 49% 46% 4.5%

WWW.SWSC.COmM.Ccn
HEFE - Wind , FEERFEERE 78



CXORIR2025FRiRE LS

y) 2 YO (O | ok | £k F i e 2025HIHRBIUIAN HEL
2025H1 : sSEIUTAN448.51Z27T ( +13.8% ) ; SCHIFE Wi’éﬁgﬁ%‘iﬁ“ %jm
FREL113. 1427t ( +64.6% ) . HEARISKREFERALBEWA W RET 2% RN %
SCHRIFIEIE |, IR ANEIUWNIEIEE30%., 7R TEFE 3%
EEE30% ; ORATUWNIEIERIES0% , 73 &FFE ksl
iM\$ESO%° hi)‘l‘l%ﬁk

. ; A % 245 12
MIINRERE , 2025H1Z5BARRME,. BILR. FBER. s ‘ 46%
R, FUMNBIRBEEHI946%., 14%., 7%, 7%. - V
7% ; WaRliARERE | AP RE. Bleithk. Fl3kE., 7%
Fumzadl . =IEEARBELHIAT6%. 6%, 5%, 5%.
3%, T

7%

14%

#R1R2025H1 VAT 2025H1IESFI AL
NISE  FiRR BiS50%iEg30% HEH T M L A
RIGES sy it
13.84% P e
=174 0% 5% | 79% | 21% S0
I I:‘ , . N IS B >
RESHE zmm mgso%@El0% NEY Ear 2\
e 7 7 11 8
64.62%
=] ¢ 37% 37% 58% 42%

2 EtE
76%
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CXORIR2025FRiRE LS

RitF=EERM

2025HIIGAIRIR |, FIiERIRIERIF, £2023FSFEmWCTT BeEiBitE | 2024 FCXOMRBRRIMIN/E T FEFH+
BT, 2025H1 , FEE2024F LR ELEYHRBI R R IMITH IR, COMOMoFIEFREAIBK., o+
REIEK, IRRCRORFHIRLMIRS | LFFERRFEARNTSIHLIMINA48.5(Z7T ( +13.8% ) , ENNF=HEFI =R
IR, MEINAEFREER | SEIFEHEFEL13.1Z7T ( +64.6% ) ; SEEHTARSAIEREN78.6/27T ( +24.1% )

2012£F ~2025H1UZ N\ K18 2012£F ~2025H1 3B SFARIGIE 2012£E~2025H1INAEARESFEM RIGiE

1000 F80% e  100% 250 -  100%
800 1 - 60% 50 | ‘ 200 1
400{ mau®S - 20% 100 1 g 100 oo
200 F 0% 50 - III .‘ 50
07 "% 0_::;::::<<<<<<<H_-50% 07 " -%0%
N
'{1,?“ '{b?“\b(‘?“ '\@V"\%V“Q?“'\cb‘?“ '9‘?*(19?“ q:\?*q:-[,‘?}ib‘?“%b“%sg\ NOSB8Sgreao I g % 0‘?‘\:5‘?“\‘,?“ \o)‘?“\q)?“ '(\‘?’ '3,?“ \g‘?‘ (19?~ q:\‘?* q‘}‘?* r{,‘bvq}?(@%‘\
m— 2 (L) B R w— )3 A AL (L) Flbig it w— o Ak )3 4 )i (1) —B— Rk
20124 ~2025H1BFIZESMZERTLESE 2012£F~2025H1 A A2 XA 2012£F ~2025H1/&F= T as
50% -
25% 1 30% -
40% | & 3 r e
VN W ¥ 500 - 25% -
30% -
15% 20% -
0, .
20% .—-.—.—W.m%- 15%
10% - 506 - Ol e ==y, 10 -
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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FIRELE O B, FRZ5HRE2025QLsE TN 264.6127T ( +2% ) , SLIARHEFIE42.7/127T ( +44.0% ) .
2025Q25CHMIN264.21Z7T ( -2.1% ) , IREREFE38.91Z7T ( BEAIEFE ) | NHRFEFE38.2127T ( +12.9% ) .
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[EElghRIR202 5 hiR B 4,

ZEEFEHRRE , [FRSTIESERERERERER

B EERE+ TN + X+ A RBERFZERERREDNT | IRFRES LS | [ FRSTUSERERERS
Z4RA. 1) mEXRWABRFEAHEANE  RERADMRIRYE , T AFEKRER | 2) FEEHN—
MHEHNTES T mRETVE | M58 T HIFIFREZANE | RITERREZANA , [REZSEUSUNMRARRTIGE ; 3)
REXHIEEREESHISIFI R RESS ERIEARESE , NMECREINZER. REIISIERR | SRR ERRR 2
RIESAIRAFIRER AR BN | 5 LN RREER ; 4 ) IMRBERFFERET™ | SARE. IMRRNATRP/NREEE
AMERRANBEAE | WBIRET , TIMEERED | FFaFERGIARRBESIY H IR RN EE,

wERBESHEEHEHR
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[FHIE5HRIR2025FFRiRE S

SBREHBE +E-SNIE , FRSARZEE

B RESEENEFBEHHEMEREGHBESASRIFEMSE , BERRSTIVERSEIE. #EEvaluate Pharmastit
, 2022-2028F2RIEEIR377MZETEFATIEE |, Tt RIRERIHEHESIFIX 15801237t , FIHIEFIATIFLAE
A41.9% B HUAHIZS S M. EFierce Pharmaf}ELJrT;E;ElOfEP\J#éﬁFUEIH%UHEEI’JlS Eﬁ%k’ﬁ%ﬁ*ﬁ% Heh 352020
FRIDHAIIE *ﬁnnHumlra(BjJJ(%}n) Keytruda ( THIEFIEREEST ) . Revlimid ( RABERL ) #FOEliquis ( FUIR
Wt ) . Bal, PEREMAEFERE SRR IR SR | B BRI ERE RTINS T R ERS
*ﬁ/\iLE’JIrLE*ﬁﬂ%ﬁz KESEFEANATIIEISEET A,

SR RERSMEEER (+HZ2%ErT) FETFRREHIEEFBENEHER AR

Drug/ Key patent expiration(s) Sales
8.0% Y
Humira ) $19.88
6.7% 7.0% ‘
43% Keytruda ® — 4.4
6.0% ¥ Revlimid - _— .
0% [ :
5.0% E Eliquis = ——— 0.2
33% 3 { Eylea =1 7.9
40% % T f r
H Stelara @B 7.7
30% @ b
% Opdivo 3 7.0
& .
20% ® Dolutegravir === ——— 6.0*
1.0% Ibrance L] —— )
o0% Januvia/Janumet ——— 5.3
3 Ly 9 N ) ] 2 N P a & 0 © N 2 . Trulicit == — 5.1
2228223§3§§g3§3 -
I N N N o Prolia/Xgeva - S 4.6
M Total Sales atRisk M Expected SalesLost =% Market at risk Cosentyx - —— 4.0
Entyvio = - 4.0
Victoza - - 3.0*
) ‘ 2020 2030
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[RHEIZSHRIR2025F IR S 4E

I COOME + EER B EF TR =

B CFEHESHER —MCIRERLERS | FREOME+ ERNEITARKEZE. ( TR EATWEERL) &
BHERIZS AV B NAREER |, DI "ERA+HIF" —ME , TNESHEEL .

B FMEONME : FEDTCEMRMCISEERERHS |, BIMNIFITRMAEIR , BIDERRRSNHE. BRRD
20245 85MEN30.1ZTT ( +4.6% ) , BB EIINT6.6% ; E,n“ﬁiLzonE,’@@MﬁU\S?, HZTT (+9.5% )
L ATIEEII44.8%,

m ERERME : TEXRWELAFERACIEEHERD , BEENASHRERNEONHGRIMENEREEUSRM |
INEERNTIHE.

2022-20245853 R ES R HIFI AL IMIN

11.59 10.47
& & B4
&5t 25.48 28.75 30.07
55l 59.58 65.55 66.33
N2
s 45.48 49.19 53.89
55l 6.49 4.11 3.60
1 5
& Hh 65.09 50.33 49.20
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SUFIRENSEIRE, REZWSESXKE

n EFAIFBAFESHSHRGE. SR2VSHEITHRRABREYE | KERKRELS. LUSREZ A, SE0OEY
HERAFEEII H+61" Wk : 1) A529 | KOS, RAMESNZYEG  BRicEEEERE.
RHZ . "f%)%%m9240%%%41.11@?6%5’3&#@114\?357!( 2) CIFYS - BUBEERK. BRKRIGRRESR. &2
Q024EEEERIER | A SEE SHEZTYIBGMO504T 5k 2EUE FRRs rmn@mﬁ@rrezaz SER I HImFARE
ﬁ%ﬁﬁ% E%FFEE’\JLHEH Nk EEMEeE—HS5EHE. SHiRE. SEZ2CFEGETREHREN |
<HARK ISR
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% () REHK 55 B hhe I RERTFHHEPBH PR BR D FrAbmE

BGMO504 i i1 (RN S I3 EE A2 B0 PR b i Il ARITTHA
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B ERR Rk e = 7 B
TR B EA  ER4%  COPDIAERATT = 7 £ i
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[EElZGHRR20 255 hiR B 4,

[EEIZ5RR2025H 1S E S

BhEHE | . FIEBRALNZTT , BERBANEATT

HE5EER

2025H1 2024H1 HAFARHESE FHARARAESE FEER HEER FEEH

Wi (L)

RE R A = ﬂﬂ: & A = #2: = 2025.09.03 2025H1 2025H1 2025H1 & K 2025H1 o 2025H1 & B 2025H1 & B

Fiew 10.5 0.0 9.7 14 791.3 (1.40) NG 43.4% [l 125.25 19% 0 4111 39%  (2348)

Sk 111.0 36.0 98.4 22.0 7435 125 [ 13991[ 52272] 47% [l 8860 0.8% NSNS 2.8% |IENENE) -1.6%
ERES 54 0.2 6.6 11 3809 B (0.89) [ll138.29 257%0 3965 74% M 7073 13.2% 10.74 3.7%
i 544 56 64.3 6.2 185.0 ] (0.62) ISR 20 6.0% IO 71 4 8% [IIEDH 26 38% (21.18) -0.4%

BSE 28.2 42 28.4 6.6 171.0 [ ] (2.42) Il 10272 3.6% M 93.15 6.9% IS 41 6.6% 6.8%
TR 43.2 6.7 441 3.2 146.6 | 355 ISR -1 7.3% I 10.4% B 42 4.8% -2.4%
EEH 303 46 28.9 40 128.6 i 051 W 9743 32%0 3925 1.3% 2 84 4.7% 0.0%

Sk 173 25 15.2 13 123.8 | 117 1 4092 2.4% Ih71.07 9.9% [IINIEE 19 10.9% 0.1%
Fgggik 1.2 36 10.7 35 118.9 i 011 1 4246 38%| 1985 1.8% [l 77.51 6.9% -2.3%
[ TR 187 31 214 34 103 5 } (0.21) [l 125.93 6.7% RN 9.2 I 42 8.8% -0.3%
EE 9.3 0.1 10.4 04 96.0 ! (024)0 6150 6.6%| 9.63 1.0% B3 33 14.4% -1.3%
FitERIES 46.4 22 473 27 936 I (0.42) M0z 43 4.4% 7261 3.7% [ 0 4.8% 0.2%
FiRB 15.7 15 12.7 05 93.6 i 0.96 [l 116.43 74% 0 7019 4.5% [ 52 10.7% 0.7%

By 8.2 23 73 19 93.1 i 046 M 7180 s7% Ml 6991 85% M 8107 9.9% 1.0%
AL 48 1.7 4.9 18 91.9 i 100 56.34 11.7%| 8.55 18% M0 3898 81% -1.8%
wEED 6.4 16 6.0 14 78.1 { 019 1 3293 52% M0 8195 129% W 4868 7.7% 1.3%
IRERHIES 6.8 04 6.2 0.1 7.1 i 031 ] 19.94 29%| 2374 3.5% [l 09.94 16.1% 0.2%
g 73 09 77 038 64.2 ! 0130 517 7.1% WP 49 413%0 3330 4.5% 0.0%
BRI 13 0.2 13 03 56.3 i (0o8)] 2486 19.0% 343 26%0 2563 19.8% -0.5%

B 6.8 0.5 6.1 02 54.8 { 030 1 4012 59%01 3658 54% M 6996 10.3% 3.9%

A 36 0.8 40 11 £3.7 1 (0331 2806 7.8% 212 06%0 2387 6.7% -0.2%
SHE 5.1 -0.1 6.8 0.2 53.3 { 016 | 2992 58%| 617 12% M 5964 11.6% 3.4%
=iEEl 23 0.2 24 07 529 I (050)] 1525 6.5%| 1177 50%0 2122 9.0% -2.6%

alksz 14.0 03 13.3 0.2 50.3 | 006 | 6205 44% 0 6475 46% M 6297 4.5% 2.0%
R 15.9 05 18.0 14 456 B (0930 6317 4.0% [ 86 .84 11.8% [IINIENE 67 12.3% 0.3%
ik 18 0.2 22 0.0 408 | (17l 21.00 11.5% | 532 29% W 46.99 25.8% 0.1%
REREN 67 07 6.9 08 38.5 i (0.06)1 3884 5.8%| 7.32 11% 0 4843 7.2% 0.8%
RIFIE 43 06 38 07 378 | (0111 2665 6.2%| 1153 27%1 1763 4.1% -2.6%
ikt 4.0 0.4 3.8 02 323 i 021 | 2302 57%|  6.86 1.7%0 3141 7.8% -0.5%

EiE 2.2 04 2.2 0.0 315 { 043 | 17.71 7.9% 1.86 08%1 17.69 7.9% -1.1%
5 47 0.9 45 1.0 312 i (002)] 2205 47%| 14.24 30%0 1575 3.3% 1.1%
LD 51 0.5 57 0.1 30.1 ] (086)1 2248 44%| 574 11% MW 4580 9.0% 3.4%
Il 30 -0.1 23 -01 250 i (0o8)l 3593 11.9% 266 09%0 2829 9.4% 7.8%
Akl 3.4 04 338 04 248 ; 003 | 1353 4.0% 161 05%0 2012 5.9% 2.6%
I 3Egk 2.8 0.8 3.0 11 225 i 031 | 2488 88%| 1561 5.5% [l 9596 33.7% 8.7%
REI 42 0.3 6.5 03 221 ] (063)1 4237 10.2% | 7.08 1.7% Il 7808 18.8% 0.5%
e 24 0.4 24 0.3 221 i 0.06 |  6.06 25%| 13.14 54%] 1561 6.4% -2.6%
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ARl EilftRIR2025FRIR S 4

B AasflS ERFRIR ¢ 2025H1ITA391Z5T (-1.8% ) |, I3EHEFIIE2.74Z7T ( -3.6% ) , {NHEIIEFF)EL.6{Z7T (

+1.3%) . WANRZmTEREHRE . FmmERaREFEEEMERK. Fifm T8 2R RRITEIR T
H. 2025Q2 TNBIRERE. NBRIEENE | 2025HIRIREFIZR48.4% ( +3.3pp) , 1FFZAT7% (-0.1pp)
, TUZEE7941.8% ( +2.8pp ) .

LinBREAHRE | FiDEZEBRANBRAZRNE TR,

AR FNRTIE T EMEETHIBRES 8. BERSHS , DIRHRIARZER. 1) ERERRIEANERESRNIE
BRIV | FiiHCAGR/918.8% , 15 20195FRI866{ZTTIERE20255892434/Z5t. RIS TaltAlm. Er-imE
SREATGATRET &S, 2) BEREAT | IFEAEARIARNIVESRM. EnRFNFITIRISKARERE
 BEETIARERESRSRZ D, 3) MIIEEKTZ , ERE{Z. RiEFrost&SullivangidE , £IREMIRHN
FIMH2019FEK 21752555t |, FliiH202455451A8246/255T . CAGRAT.1%, PEMIZIEERRR |, Fiit2024FiX
260127t

FEIFRY - B EEHF (301080 ) . iAMEEE (688105 ) . PRI T (688179) . ALY (688046 ) . MBI (
301047 ) . Z=1BRHT (688133 ) . {74 (301166 ) . FatR4EHD ( 688265 ) &,

SRR : RN, T SSHREINRE. SRR nEERERINGE.
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99



SRl E EiRstRR2025FRIRE 4

B Rl LiFiRiR ¢ 2025H1KIAN391Z5T ( -1.8% ) , IABFEFIIE2.7{25T ( -3.6% ) , fNAFFFEFIEL.6/Z7T (
+1.3% ) . MANIRZTTHEREMKE. FoESEARESREREMEK. Fidk T8 EERE BRI
. 2025Q2TBIREBFE. NEBFIBENE | 2025HIRIREFER48.4% ( +3.3pp) , 1FFIENT% (-0.1pp ) ,

Pu28941.8% ( +2.8pp )

&Rl R LiFRIR23Q1-25Q2) b 4AikES

({Z5T) 23Q1  23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25QL  25Q2
BEFIN | 184 | 186 | 201 | 216 | 187 | 208 | 206 | 222 | 184 205
Eil=ai=t 224% | -8.0% | -155% | -24.4% | 1.9% | 12.3% | 27% | 2.8% | -20% | -1.6%
I3E&FE 1.6 18 1.9 15 12 16 1.0 0.9 12 15
FELLEE | -78.3% | -56.5% | -55.5% | 552.9% | -22.1% | -13.2% | -46.4% | -44.1% | -3.0% | -4.0%
MEREEFE| 07 1.1 1.3 0.2 0.6 1.0 05 0.2 0.6 1.0
ELuiEE | -88.7% | -68.8% | -59.4% | -64.6% | -20.8% | -9.8% | -60.7% | -31.3% | 1.5% 1.3%
EHEIS EiiHRIR20-25H1E RIS iSRS

20A 21A 22A 23A 24A 25H1

Bl (127T) 63.3 74.5 96.2 78.6 82.4 38.9
Eilser3ES 108.3% 17.6% 29.1% -18.3% 4.8% -1.8%
38&F0E (127T) 244 21.0 15.8 6.8 4.7 2.7
Eilsai=5ES 646.0% -13.9% -24.6% -57.1% -31.5% -3.6%
EF=E 65.4% 55.5% 51.4% 45.6% 45.2% 48.4%
PO 19.5% 251% 28.3% 38.3% 40.3% 41.8%
BT 38.5% 28.2% 16.5% 8.6% 5.7% 7.0%
B3 EFI=R 37.7% 24.8% 14.3% 4.2% 2.7% 4.0%
HESA=R 8.3% 10.4% 12.1% 16.6% 16.9% 17.5%
EEEREE 5.2% 7.3% 8.3% 10.8% 11.8% 11.9%
FS &A= 0.7% -0.1% -1.6% -1.5% -0.5% 0.0%
HARZEREZR 5.3% 7.5% 9.5% 12.4% 12.0% 12.5%
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ol EistRIR2025F hiR R ss

RiHFE : BEFREAIRE | AiBRZZRRARAZWNETE

2025HLEA39ZTT ( -1.8% ) , IRRHSAIIE2.74Z7T (-3.6% ) , HIRIFESFRIEL 6IZ7T ( +1.3% ) . WANIRE@TH
KEMKE, FoERSEnRSEEREAMERK, Mifi NEEERERRFEIRITER. 2025Q2 N EIREEE.
MBRIBENE | 2025HIRRTEFZR/948.4% ( +3.3pp) , IFFIERAT% (-0.1pp ) , FUZERII41.8% ( +2.8pp) .
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HEanflF EinstRIR2025FPIRE S

2025Q2 : TABEE TR . TRIEEHRLLBFRIE

2025Q24gN20.5(Z5T (-1.6% ) , IFBSFIEL M2t (-4% ) , AR FFEELZIT (+1.3%) |, 25Q2ARERITNES
BB NBRERLERIE

18Q3~25QAUMNRILiE (BEE ) 18Q3~25Q2I 3 &FiERILiE ( EE ) 18Q3~25Q2{1HFIIB#FiARIBIE ( BFE )
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EmfF LFRIR2025F PR EE
R EAHRIRA SR

- 2025H1 2025/9/3  YIAREbigE AEERERLLESE HRZ=ER HEER EIEEA WA
WA (fZ7T) IF#FE (125t)  HiE (fZ5) 2025H1 ({Z7% ) 2025H1 ({Z5%)  2025H1 (BHT) dkb (%) 2025H1 (HHTT) kb (%)  2025H1 (EHTT)  dakb (%)  2025H1 (EHH7T)  dtb (%)
| |
VR 6.1 0.0 92.4 [ | (0.13) SIS 21.6% IR 36.5% | 16.8% ] 143 0.2%
EEro 3.9 0.8 109.9 [ ™m 23.3% [ 115.02 29.7% I 59°.50 15.4% | (27.89) 7.2%
SN 3.2 0.7 100. 8 42.52 13.1% | 79.40 24.5% | 2. 51 22.4% E (319 -1.0%
[SEvm 2.8 0.3 42.9 I 33.50 12.2% [l 29.47 10.7% | 43.20 15.7% 5 5.1%
BRI 12.2 0.1 40.5 ( . ] 6.29 | 89.82 7.4% | IS 1 2 6.7% 1 19.53] 1.6%
vy 5.0 -0.1 26.8 0 I ] 5.9% [ 60.18 11.9% [l 22.43 4.4% (0.49) -0.1%
Sy 2.0 0.2 43.7 . 21.2% [l 29.48 15.1% [l 16.61 8.5% i 117 0.6%
LY 3.7 0.7 71.1 } ] 10.5% [l 52.54 14.0% | 63.52 16.9% E (3.87) -1.0%

B BREMAFE LiFAEIRARENE | 1) ZIBR 720235983085 EHRIAE] | 2 ) EEWSERE
. =E. EUARSS .
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=R HRIR 2025 iR S

B 2025FRETFIRSIRIELE | BAENT EFRSIRR 3R ERAT , 2025H IR\ EEI283(Z5T ( +0.9% ) , I3
8% F36.4125T (-102% ) , MIFALEFI353125T (-5.5% ) . DFERE , 2025Q1/2025Q2Ug A
141.3/141.71Z5T ( +5.0%/-2.8% ) , |AE$FE18.0/18.4Z5T ( +4.6%/-21.1% ) , HEEIIEEFE17.5/17.8
25T (+6.4%/-14.9% ) . MNBFISENRE , 25Q1/ 25QEEfTIRSSIRIRIIERF/43.6%/45.2% , 25Q1/25Q2/%
FF32.1%/27.9%.

B KEEBCRIREE , 2025 F FHEJIHETIRSIRN RIS DR, - 1) BERFFERHAEALE
TRRE  REERUNKEREEREE. | 2) BIEFRITESFHTIR R , DRGREE . SMElmeLRE | /F
HNERERHTE , SEHITIRR, BERE. VEELHANER , EREFLSHAZESUHEERS. THEFR
SEETRSRRATERIS. DERA+RBIRRY ; 2) EMECRIEIRIR | 3) XEABENR. E5RE. W5SEs
HRISEIERY NMRTREY.

B EXIRRY  RRMEEHANRERXE |, EXFIERERRIRR. LEIRE. SRR, BRET. WREHE. EfifEZ
. [EHHIA,

B RPSHRER : MR FIIRINEG | TR RANTREAXEE , SR,

WWW.SWSC.COmM.Ccn
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ET RS HRIR2025 F R 45

2025FPIRBEE -

B RREE . BANER T ET RS RIR 13
RKEMART , 20255 EFFUITINRET283
1278 (+0.9% ) , |FEERIiE36.427T (
-10.2% ) , fMNAFFEEF)IE35.3127T ( -
55%).

" BFEERE , 2025Q1/2025Q2 it A
141.3/141.74Z7T ( +5.0%/-2.8% ) , I3
8197 18.0/18.4127T ( +4.6%/-21.1%

), HAE/E V3 8% A iE 17.5/17.8(25T
(+6.4%/-14.9% ) .

B NBHEEHRSE . 25Q1/25Q2EF RS
R tR B9 E R = 43.6%/45.2%
25Q1/25Q2 P& %4y 515932.1%/27.9%

o

WWW.SWSC.COmM.Ccn
HHEFR - wind , BLNEILNE , PEFEEEE

RV ERHEE LS
(27%) 23Q3 2304 24Q1 24Q2 24Q3 24Q4 25Q1  25Q2
EIFEPA 154.0 1432 1346 1458 153.7 1433 1413 1417
Lkt 11.28% 37.78% 3.19% 3.48% 017%  007% 496% -2.78%
R EFE 282 9.1 17.2 233 259 7.1 180 184
Gilkas):3 18.62%  -271.05%  -2.60% 0.89% 788%  -2193% 459% -21.14%
mitﬁ?‘ﬁ” 211 09 164 209 244 50 175 178
Il
bkt 1439%  64357%  4.96% 12.62% 977%  -5433% 641% -14.89%
RIRNFSSELBIRES
23Q3 23Q4 2401 24Q2 24Q3 24Q4 25Q1 25Q2
e = 49.99% 44.88% 44.69% 46.96% 4854%  41.86% 43.64% 4517%
Mg 26.54% 28.86% 27.74% 28.58% 27.42%  3499% 32.06% 27.89%
HEmREE 12.12% 13.60% 12.30% 13.57% 12.55%  14.57% 14.77% 11.75%
EEBEE  1132% 11.85% 12.18% 11.84% 11.70%  1273% 1187% 12.12%
VEBEE  120% 1.12% 1.30% 133% 133%  533% 3.64% 1.98%
WRBEE  190% 2.29% 1.94% 1.83% 183%  236% 177%  2.04%
53 18.28% 6.34% 12.80% 15.98% 16.87%  495% 12.76% 12.96%
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ETARSSIRIR2025F R B4

B N25FIRE | WANTDH , 13RAFF , HE6KAH 2025H1ZAEIIA ALY
SLHUEIEK ; I3ISFENE  7RARARSEFEE
Fr A, mgpy, A

B A SHRE | BRIRRL. EERE. CERR. S
LIRRL . BRET SRS | BRATI2SHIERA s sk,
ST EEAT3%, WEFIERE | BIEAD BINE/R P 2%
BR. BEE BEEFT. LERR. RELR 7.0% /" se%

25H1&1t5EE9100.4% ( HbABIERHSIR) . TR,

5.2%

B R A,
3.0%

FHRR2025FERIRIVERIE R 2025H1Z 232 FE (27T ) R&tbdtt

PR, 0.9% HHAE, 0.2%

U183 FiRR #BiF50% #Bid30% HIEH TiB BHE, 21.7T%

=12

ua%;:-;gumﬂ FiRIR Bi350% #Bid30% HIEH Tig %i@ﬁtﬂ.s.e%/

JHHERST, 8.8%

T ORHRE,
56.4%

1E

= -2.8% L L e / jatfﬁuaﬁf. .
m]nd ’ 8% 8% 46% | 54% B A, 1.7%

WWW.SWSC.Com.cn
HEFE - Wind , FEERFEERE 107



=T IRERIR2025F IR S 4

PEERMN

25Q28:25Q1ENL. IBSFUEKFRELIEF , TUERR LSS, 5FEEF  25Q2825Q1LIEEEW. 1FIRHERIE,
FERRIGIRLLIRTT | IR TIF | RBIRRZBWMEFEHSE | EIEREIGRES . 13RI 25Q24sE
MEWWANL41.7127T ( -2.8% ) ; E£LIIFEEFE 18.4127T ( -21.1% ) ; HLIINIEIZEFE17.8/Z7T ( -
14.9% ) ;25Q1FESLINE TN 141.3{Z7T ( +5.0% ) ; HSLIAESFE18.027T ( +4.6% ) ; HSLIUAFFRISEAE
181ER17.5127T ( +6.4% ) .

18Q3~25QUINRIBIE (BB ) 18Q3~25QIABFFIERIGIE ( EFE ) 18Q3~25Q21HFAFHFiARIGE ( RFE )

160 -
140
120
100
80 4
80 4
40 4
20

0

350 60%

— AN (L)

0% 300 { | s0% 1000%
L 80% 2501 L 40% 30 1 800%
200 | 20 4 600%
| L 60% 150 | I 30% 200%
J o
I b 40% 100 1 | 20% 10 I 200%
' L 2004 50 " 0-11]—r-11r T
|I i 0% oa8G853550883509835385a883ag™
Liti! I [ 0% P rep e ds s yaa gy P LEEEEE H R A R R R EEE R R 3 (R
M - -20% SRRt At ot ot o 20 4 400%
I b -40% =30 4 600%
60% 40 -800%
[+2] - [52] - m! - [+2] - [s2} - o« - o) - | 4 ”:- = — 5
GgHF30e0880883008830d855033R8 =RENR G ety 50 -1000%
FFFFFF NI NI N OO OIS DI O DI N DI NN DI DN DI _#‘4;‘)3&#*]!1’] ({L;L) Eltti’sii‘i
£2103 I' £ 13 £ 13
18Q3 ~25Q2BFIE S FHERIT(Liass 18Q3~25Q2 A ZE FFET(LIEHE 18Q3~25Q2/#FI=RIF(LIa%s
60% 20% n
50% 18% Lk
» 2 ;) Y .
29 IR ’ ;’ 16% 10%
ey S f N/ W W\ 14% o & B\ ksl BT L
Yy v 12% 0% ¥
30% N o (v Salls) &r- MarNﬂEer rNMéerg\—N
10% A0%gd Qg gggogodgogoagoggaoggggaoaad
8% QP22 ACHERANANANNNNNNREIIIdag
20% 6% 20% T T T T
o
10% d 4% -30%
2% 0
. - 2 40%
G0000060083000003300003330308 50% =A% —a=fodpa A
MO0 000rrerrAINANNMOOO T TTODW
rrrrrr OO O OO NN NN NN NN NN NN NN _60%
-10%

oL A% i

WWW.SWSC.COm.Cn
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=77 BRSSHRIR2025 5

" w |

R

5

RitF=EERM

2025HIGANNER#FERLGIR A, ZEREELER. ZMNEFRELURITIRSSEREZNN , TEWFRSZIRRE
EE | 2025F A2 HIER , EFFI3RFANTHLIEWKAN283ZTT ( +0.9% ) ; HLIMFFIEFE36.4127T

(-10.2% ) ; HEIHNIFEF)E35.3127T (-5.5% ) .

2010£F~2025H1HZ\ & 183

~-2BE588

FIFFFFEEEFF T FF

i (L) = [

20105 ~2025H1 FEBFIESNEHERTLEE 20104E~2025H1 a2 =T ian
16% -

45% -
40% 1 A
35% 1
30% |
25% | p
20% 1w

15% |
10% |
5% |
0%

o

50%
40%
30%
20%

\QY*\\?‘)\{L\’* {b?“\b‘\’* @?\@V @\Qy \oj?‘ r&?q:\\’* ‘_{Jj?‘ q:bv\q,b‘
—LAE —ammfd
WWW.SWSC.com.cn

HIESE - Wind , FoEiFEEmE

T oh
&

T

20105 ~2025H1 38558 R gk

1 | |
im_ —a 0%
N\

u
B B0 o P AT

w2 A (fLA)

14% 4
12% 1
10% -
8% -
6% #

4%
2%
0%

r 700%
r 600%
r 500%
- 400%
r 300%
200%

QV’ \?‘ ?‘n:?‘ b‘?‘ N - -100%
e W "'q?‘)\ - -200%
L -300%

B Flrb3gik

20105 ~2025HLINAFVAF ST BB

104 11A 124 13A 14A 15A 16A 17A 18A 19A 20A 21A 22A 23A 24A 281

—iFigAE

——FREAE  ==URRAE  —=ARAZ

i 500%

400%

gﬂ 300%

200%

3 100%

8 L]10/50"/

y 200%

K 300%
e odf B AE (L) - F iR

2010£E~2025H1BFI=T (ke

15%
10% H
5% -

0% -

-5% A

-10% -

. = L SESReEE JER RO
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ETARSSIRIR2025F R B4

B ZISHSDE , BIMETRSHE. 2D ERNTIRSHENE  (FARMErTIEZE T
BRRES | AP EERESHUET B R OEERRAIFE A IEHHER.

n EERE , HEHTIESRERR. S EEARBILFFR  $#HUET™Y  HIELEATRE.
(EEMERZART A | IRERIV BT TS AR ET N ERS HSH.

fi [A] HiF WA
2023.2 CRFE— P IRLSEGE S Stk = I EIASH 1128, REERS, MRS o T i
' BEyT AR R RER R L) %o
2023.3 et —w ey REMRS e BEDR T R 7 BEURY A AN DX i A ey, e b R 10 e R B2 T AR
' R R R E ) M5 AR o AR RS T WU AT Ak R B S IR T IR 1
JE BT D93 1A e B 24 U D 1) rh R AR, AU 1A, R
2023.8 (L[ = 24 AR i) L v B0 AR SR 5 ) FEEEZGATML R DB G R B L, BRI I AL VEAT N, M XTE
AIERATIV R, 9P 25 A=l i o i SR SR A e
CORT At et B Y B ey N
. [5 IR 4 R,
2023.12 D A4 L) Rl 51 At = B IR T AU I B R
H AR 202291 A1 H—20234F12 A31H MR RIES A ERAE
2024.4 (20244 BT PRIFH & ATIE A TR &) SR AR B RO SEESE SO0, o BN I WIAG A DA 6 B BT (A A &
20244 %,
" S IR AR o F B AT PP A, HEREBR ST AT LA A R . TSEplE &
P 4 ) 44 A 3 ) LEERYN iy |
2024.5 (2024522 1 B= 25 W B U AN B 7 R 55 A IE 2 R AR 224500 AT, TR TP [ A T
N e i T I 55 R o
2025 FBUF TR &S, (et BT SRy & T UUm X s i R,
2025.3 (2025FBUM R ) SMEERYT DA SREE TAE. Ismdr2l. JLRH B, BEEZSLMIER,

EER ARSI R.

WWW.SWSC.COm.cn
HIELK: EIRBFFF, GifKEE
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ETARSSIRIR2025F R B4

m FFREREN , (RETISERERA. BERERFEFNZE , fEETIRSTMESIZERE. R
PSS, MURIRECE. RkEWIEHNESIAFNE , BREEEEN TSI, SN

AEFIAMEN AV FEEGRE | 1

TV EERESH—PIETT.

A 1] e T
\ e ez [T OV RS BT, BEOUSMGRZA R AL RERE, I ATtk b
2021.4 | ok ] N REISHAR MR ARAERER TR |y oy, it bt SR, R (R FTRER I b, e 2
56 P O3 52 ) o
M2022FE 520244, 4=TH5EKDRG/DIPHT 3 7 s AT 45, 5K
Jopq 11 | (T EIRDRG/DIPSEH Iy Ao i 47 S PLE R 1y R e MARESTTHLI RACE 52, AT A DAL
11 Ly SRS HA SR, (BT IRS T, (GEARLTT, KIEeEE
7 TR 25 VAV RIS (73 2 (PR 50
S0t | T IR ORI RSt ol BRI T AFIIE Y15 T R SR SRR RIS i
' L3Ip)
. | b B AR 3 R, S0 A SRR S RV . 2
2024.7 | SRTHEAGAL (DRG) AVREFRIME (DIP) AT iy oy g eor * Jorenis i i IDRG LB 1 %32 25%, 42 FHEERR

92 2.0 47 IR ¢ A A1)

X G EE B ARG RE

WWW.SWSC.Com.cn
HIERR: BFEBFF, TEBIE, &FEREE
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ETARSSIRIR2025F R B4

B ECRIFEREEAIETTRR | IR ERARNEREEES. EXYERUSETRRO A RBY  REBESIERITHEAL
BRASETRSFERS. BEREERE "BARtIF+mREt" WK | —HESMETTESEEEIEIF | IHEALHE
12T, EREREERFAIA  ERIAVEIEIERITE (NERFEIAMERZIRE ) . REFE (U868RTRE ) SR
NA ; B—HHERGFEEETHSRIAILREER BN~ BE AN, TEGSIERA T , ZRREERTX
B ERIEIRER O,

AT 5 7 T
popatpy | | CHEREHRTE——WIRMONAT AR DS, A TR AT SR A L. IRRAIB IR, Al B0 B S
(2024—20304F)) AT BB 5 LS B H R, RTH AR
Sopatr ] | ST 2 — P RO ADn i T30l |G MNP R S I L 77 REHETSE, 52 IEi0T TR Wk 2, e
iy %(2024—20304F)) TR, AHRS AR IR T B R S
IR VERFL RS G, JWOR TESZTE . SO E N Z b T RHR. A L e
Sozatra) | (202420250 R /A BT BT A S DLl & o oS B LM B R), SCA T b RS, IS
i) FOTUB I SIS, T E B AP RS
Do3trto)] | CHEREH AT 5 —REAEBIA (7 B0 H (2023 ME B2 FHETT B, FR CLRBERR AN G Lt LB, 2T TR . A TR
2030%)) SHAT RIS, LS AB RS AL LYY A )
202269 | I FE AH AT TR KAL) (e Ay HoAR X BT S B A QLT a/A s ) T
2022111 | 1+ IUT"2 RS A et (L A T RS A, BERIALES T7 &
S S e
= =] é ’ %': i y W L) -‘l*/\ UN B A ~ 2JTH “FI‘T
202177 | A LHRERRMTEARMERSRID S apie kol SIRA=2ET BRER, SRR, T E
S EANESRNRS L, RIE KT B,
N — I T AL AE LS S RMBD I RMBNISIN . % My Sty 72 o, 1
20100 | gy TR FIRBARATAEEQ019-2022 oy 2 iy A6l AN 6, 83K S0 DA 28T AR
e T
So1stirA | (K TFRNTR LR E T R ERERES (WS RERRR, MU, EEERESLRAI. REAL. 275
058 1) RS ER AN, ISR
Sotgian | (T e T ey [P A LB ARSI WA RS AL 4 F0h B B BT e

SR B S BOR B

WWW.SWSC.Com.cn

FAERE, livesino, [EBMEE, @ nE KK

112



ETARSSIRIR2025F R B4

B B 2RMENTRFAIRE RN ERIRE TERERTIA DeepMind MediGemini, f#{%RInnerEye

. IXEBREIDAMO PANDAZE,

BT 2R

% #DeepMind MediGemini

JSLFH 5

REME MRRE A, 7240 3 A AAGHEIR A 13 AR IRAE, SRHERZRIE
97.8%, B EER=H T RMAL 92.5% HIT-EIKI, (ERRIYE. IIE
Ji R S e X LRI B i 2 BRI .

)

FEH TSR kil 5 - E) AERIZ RS, AT TAGHBIEOT E AL, 4

Bi¥InnerEye LI T2 56, EHEIE90%

\ 2025 L ITEHEMIT 97.5%, A8 i 80% LU LML ASHA1
sl 90% bl 1) LEHBH
e SCHURR T SCURTERR BT, MO At % 98 %, th SCEEF TS LA 1

kA S KT

WWW.SWSC.Com.cn

KIEF R : A, |ivesino, EIBEE, @il RER
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=T IRSSRIR2025 F IR 545

ErriRSS (h(EHERF )

2025/9/3  WAELUSR IB#FiEELE HRRRE (BLhw) 2 RERE (Bhk) 0 CBEA Bhw) 0 WEEA (8hn)
BORIEE HE (Z7) 2025H1 2024H1 2025H1 &t 2025H1 & 2025H1 kK 2025H1 A

B/RIRR} INSEEEN 119 |[NDSESON o0 (ISSSNEM 135%
BEE 567.4 ? EEEEl 173% 446 11.1% | 6942 7.7% 04%
EFRR 205.9 B 2439 06% (SISl 239% [P1476  261% | 3.7%
BREST 203.2 ] 2431 17% | 1463 10% [ 13910  443% P107 15%
HEERR 169.0 1 30.52 14% [JR75.24 129% 24641 21%  B145 1.0%
=Rt 122.6 | 000 00% | 1241 15% | 89.80 107% | 433 0.5%
Ri4R 114.0 s 75% [J§B8238 301% 20454  365% [E(3089)  -24%
i 89.7 i ] 21.28 25% | 2620 31% | 8462 5.8% 033 0.0%
HER 72.8 | 1048 07% || 8648 54% [J21926  103% 39%
RN 56.9 | 534 04%  [J58.21 177% 16122  195% ::; 3.0%
I ERARRY 33.9 1| 612 11% | 7976 142% | 9384 6.5% (1.36) -02%
HEREEST 331 I 1048 33% | 7694  245% | 6877 53% 0.65 6.6%
BFRER 315 0.00 00% | 17.82 20% | 4393 34% ;3.50 20%

WWW.SWSC.COm.Cn
BHEFRE - wind , FHRIFRERE 114



M3 SRR2025E iR

Mm#las :

m 2025H1ME)GaeE HEEFHIRIE-10.8%  HfrE=EMEmE\5SE  7xIOAHm EHAT2025HIFRNESERLAA
1174Z75(-0.3%) , |I3EHSFEREEI27.141270(- 14.4%) , 3NIEFREFIE26.181Z5T ( -10.3% ) , EINEET/ 1SR
RERK | FHIRMRE/ A EXZ NN | SIEEIFEI$FE24.30(Z5T (-10.8% ) .

mREERE , TRAT (BIBRE=EYERWLS ) 2025Q1/Q2H NS ES B 7955.0/62.1427T , SRR IEEK
1.9%/-2.1% , R IFFEFiED B /912.6/12.7{Z7 , 2 BIRILIEK-5.1%/-12.0%. Q2RFEIEIALIRT |
HERRETNEQLNEFEHNBEHA.

B NBFIEENE | 7RAT (BIREZEEELSS ) 2025H 1BIMEEERER944% , BELL-5pp , FUTERETREE
Errmaiait. MBARE. SHERBETERRMMNMETRER SRR,

m 2025H1 , EF=/#OABERIRSIRLLIERT%/11% , BRERIRRERLIEK2%, HA25QAR/ERHiHXS
AlEELIRIR12%/1%, 2025H1EMHmEBAFREER | BRSTEIFERERE  HEZEMAETRE9pp , #liEE
WA iEETYRT

B BBIFEREMEMT. FRETIEEIIRHMR. BXR0 - B3R (002252) . RIzEY) (600161) . BPit4E
) (002880 ) . He==4=4) (002007 ) . JRMKEEHD (000403 ) &,

W RPERDZ | RERARTHAXE ; 1T ERFINRIRIXESG ; peA EEkXBG ; BERXIRE.

WWW.SWSC.COmM.Ccn
- BFEEF R IR B LN TN E S W . B I E AR 15 R (B Z G R R EHE 115



Ml mtRR2025F iR S 4E

m 2025H1MH R TR BIRIE-10.8% : FFE=EYEmIlEE | 7TxMKRE M EHAT2025HIFRNSELIH
117127t(-0.3%) , I3RS FER&RE927.14127T(- 14.4%) , H1HEIF&FF)iE26.18/27T (-10.3% ) , HINEIE™/{EH

RMEIRKR | FHORIR R/ AniMERIE [, SBE38EF)iE24.301Z7T (-10.8% ) .

B SFEERE , 2025QL/Q2HIMNBEI S5 /955.0/62.1427T , T RIEIELIER1.9%/-2.1% , ZEEEFEERED 579
12.6/12.71Z7t , DRIELIBEK-5.1%/-12.0%, Q2EFEFISIGHIEH  FUTFERETHHEQLMERFFHNBWLE
Hi, FERMHMNIRIENE T, S ARBRARANINIAEFRER.

m NBFIBENE | 7RAF ( BIRSE=4Emilss ) 2025H1ZREEEFIFRN44% |, REL-5pp , FTERETEEE
R mEEEN. MSIAREM. SHERBERIEN MM S AERFREE.

24Q1-25Q2RFEH M TR

€r4)) 24Q1 | 24Q2 | 24Q3 | 24Q4 | 25Q1 | 25Q2
=ES =N 540 635 580 635 550 621
Eilrer=ES -38% 125% -3.2% 7.7% 1.9% -2.1%
I3EHEFE 165 152 162 13.0 137 134
B iEiE 6.7% 18.0% 13.0% 132.1% -17.0% -11.6%
ZiFREFE 133 144 148 132 126 127

Eils@i3ES -0.3% 31.1% 10.8% -3.6% -51% -12.0%

2018-2025H1 R EEEMHImTIN

(125c) 18A

SEEY
Rt
SR
Rt

LZICIR]S:
A

Ciladii=sE

117
30.2%

7.03

20.62

27.3%

19A

136
16.5%

29.81

-79.7% 324.0%

29.91

45.0%

20A

140
2.7%

35.26

18.3%

30.28

1.2%

21A

173
23.1%

35.07

-0.6%

38.68

27.7%

22A

201
16.8%

45.45

29.6%

42.29

9.3%

23A

232
14.9%

48.34

6.4%

51.49

21.8%

24A | 25H1

239 117
3.3% -0.3%
60.97 27.14
26.1% -14.4%
55.06 24.30
6.9% -10.8%

Www.swsc.com.cn
BT : Wind , PRSI 2 - WIEAT/(SFORE 2R LS Eamas
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Ml mtRR2025F iR S 4E

m 20255 B, EF/HOARMRSBIRLIERT7%/11% |, ER#AELEK2%.
m Hrh25Q2 A B/AFPHtIX 3 BIRELIBIK 12%/1%,

[ SEMERRIECS
MR EER o | ERMRX EEGIEE | SRR b
2024Q2 2025Q2 2024H1 2025H1

#osit | oes2 | 964 | 12% | 1674 | 1795 | 7%

#OS5 | 68% | 68% | A 69% | 68% | /
ALEEE it | 395 | 450 | 2% | 747 | 841 | 11%

Bt |0 320 | 32% | e 31% | 32% | /

ait | 1247 | 1414 | 12% | 2421 | 2636 | 8%

ST ABBHRED &t | 319 | o | 1% | s89 | 604 | 2%
FARGEHREN at | 53 | 31 7% | 6 | 64 | 19%

WK R EE at | 30 | 31 3% | 61 | 66 | 8%
IEIRER ABERER at | 22 | 8 | 300% | a3 | 20 | 65%
Z BRI IRE at | 0 | 8 25% | 1 | 19 42%
HTSEAGERED &t | 13 | 10 | 30% | 18 | 18| 0%

BEZEMTRGENRES | &t | 1 | 1 P s | s | /
eI B <AV &it 115 169 32% 258 333 23%
BT 2 BOBESSY st | 59 | 76 | 220 | 123 | 158 | 22%
FHEEE st | s8 | 74 | 2% | 12 | 143 15%

WWW.SWSC.COmM.Ccn
HHERE - B2, ol , POriEr 2
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M) SARER 2025 R st

m [MFERBURILE 75 AT, RR2025HLER NS EIEE
NEMANEIIEEK |, AR AN ERELLTE,

2025H1Z 2RI ALL

B @%@'
m%¢% =

Iﬂﬂﬁi’w .\
Ha2z Ry
15%

WWW.SWSC.COmM.cn
HEFE - Wind , FEERFEERE

bt
34%

PN NGE /|
26%

U IiE

3 HFE

185E

M) RiRER2025H 1L FE L

e

-14.4%

73-0.3% , |FEHEFIEIEE
IFEHERESHE , IRAFSEMEERK , 6XATHRELLTE,

A-14.4%, WAFSE , 3%

0

=] 0% 0% 14% | 86%
2025H1EAFRAEERE&EL
TR DA HHELFH
8% 4% -1%
Ak A4 4
37%
iAW

23%

X
19%
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M) SARER 2025 R st

mElg (#EHEHR )

2025H1 ({Zr)  hiE(fzm) MARIEE SRERELHEE WRREA (Bhw) HERE (Bhk) EERE (BAT)

KA 3EEFE  2025/9/1 2025H1 2025H1  2025H1 &kt 2025H1  &fb 2025H1 &b

UsER (87 )

2025H1

]

Lkt

XeEw | 3.1 | 63 3975 75% | (09} | 0.0%
=5 | 18.0 | 5.2 3140 70% | 044 0.0%
TR 9.9 2.4 168.6 9.4% -21%
g | 101 | 2.3 1331 112% | o) | -09%
e | 52 | 11 648 80% | 939 | 18%
BEOF | 40 | 0.2 | 489 208% | 181400 45%

WWW.SWSC.COmM.Ccn
HIESE - wind |, FoRLEEEEE
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#Z5[ERER2025 iR Bk

B Z5EIRIR2025FHRELT | EENSZRARZ I ETHAT] | 2025HLIENEES78(Z7T ( +0.1% ) , I3&HERE25.5
1275 (+0.9% ) , HAEFENSFE24.8(Z7T ( +3.5% ) .

B PFEREF , 8xx152024Q3/Q4/2025Q1/Q M NZER D BI/8275.1127T ( +19.2% ) /309.9127T ( +14.0% ) /296
77T (+13.8% ) /281.6/Z7C ( +15.3% ) , 2024Q3/Q4/2025Q1/Q2 A% F @B /97.0{27T ( -37.12% ) /0.8
27T (-87.3% ) /14.5127T (-4.6% ) /11.1{Z7T ( +9.1% ) . ZEUTWRFINR , FHESIRERZE M , FiBim N8
TR K.

m EFIBEDFRE . 2025Q2/QIEEALNTIRIRTFERI34.4%/34.2% , BIRZERIZR)928.8%/27.2%,

B BFRE=XEM : 1) [T2REBECRIER | IELFINE. FIFLERANE | (BT EFERA. TSRS |,
[EIIRS AOHETRE  SRMNTRE , SHKRLEE , ERBASSY "HRBE" T | Sihhse ESEREN/
EFr , (EREUERZIBRAESE. ERrSNLURNTSXIEMMSEBISCRILLm | (BEEN A mEERLAR ST
1&tEm |, RSB RI NAEELIEM i8S, REELBEIFEAESHNSEAES | T ERE
ES55FERM 2) "HREMN+ED" SIRKES , #EPEESHEERR. ERETTRNZEREL LER
WEZELHN , (ARMNEHEREEEINE) &t , BEENSMATREFHES  EARAHZHERAERS
8], BEXMERAR  BFASINEINR. TEAEFRIIESRBTR ERATRETS | RRINFETLT ;3
) BICKETIRRRS THEE., A TSEMISHAE.

B HASEIRAY - FEINGSEEZS—EL (000028 ) . KBk (603233) . ZFEHAE (603939) . —E (002727 ) . EH
# (603883 ) . fzfE (605266 )

B RUPSRT « ST SKARTEAXG ; BEREERIXE ; Z9mbEN X,

WWW.SWSC.COmM.Ccn
HHEFE - wind , B2 \TINE , TaEul52ErE 122



Z5ERR2025F iR B4

2025FRIRIRIRES

B RIRBE | IEEN 8 AIREEZZIE YU
LEMHAT, 2025HIN BET57 81Z7T
(+0.1% ) , |AEEFIIE25.51Z7T (
+0.9% ) , MNIFEEFiE24.8127T
(+3.5%) .

"R FERE 8K 2 F
2024Q3/Q4/2025Q1/Q2 YT N\ &\ &R
78079275.11Z7% ( +19.2% ) /309.9
1275 ( +14.0% ) /296.11Z 7T (
+13.8% ) /281.61Z7T ( +153% ) ,
2024Q3/Q4/2025Q1/Q2 I3 & 1% 7
@B A7.0{Z7T (-37.12% ) /0.812
7T ( -87.3% ) /14.51Z7T ( -4.6% )
/11L.UZTT (+9.1%) .

. MEFIEEHRE . 2025Q2/Q1HRK
NEBREFR}934.4%/34.2% , B
VRERFIER/928.8%/27.2%.

WWW.SWSC.COmM.Ccn
HHEFR - wind , BLNEILNE , PEFEEEE

tRIRALEHEELS
(f2rc) 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 ‘ 25Q1 25Q2
Eé)\rﬁl& 230.8 2719 260.2 2442 275.1 309.9 296.1 281.6
FEtrig®E 106% -4.0% 10.6% 3.9% 192% 140% 13.8% 15.3%
IEE']%*U 11.2 6.5 15.1 10.1 7.0 0.8 145 11.1
]
FEtbiEE 576% -56.73% -3.13% -31.32% -37.12% -87.25% -4.60% 9.07%
|
ﬂ\:HH%!! 10.5 74 14.6 9.3 6.9 1.1 141 10.7
FRHE
FEEriEE 2.31% -49.52% -3.34% -34.38% -3449% -85.46% -345% 14.42%
RN SSEUREMTES
p{ok] 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
ER=x 25.65% 22.16% 2491% 2490% 34.24% 32.84% 34.18% 34.37%
L& 31.95% 32.46% 30.70% 34.07% 30.34% 30.05% 27.18% 28.78%
HEZEH
= 26.40% 26.21% 25.64% 28.26% 25.17% 2430% 22.46% 23.96%
SRR
R 4.51% 5.26% 411% 4.70% 4.15% 4.89% 3.86% 3.84%
gz
R 0.93% 0.69% 0.82% 0.97% 0.90% 0.78% 0.74% 0.73%
Az
R 0.11% 0.30% 0.12% 0.15% 0.13% 0.08% 0.11% 0.24%
R 4.85% 2.38% 5.82% 4.16% 2.56% 0.27% 4.88% 3.93%
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BHERR - wind , PSR
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ZAEHRER 2025 Erhig

B (fEHEHS )

2025/9/3 WABIEEBESFIERIE WRER (Bhn)  HEER (BAn) EBSER (2h7) WEER (8h7)

RoRIEE HE (fZ2im)  2025H1 2024H1  2025H1 mth 2025H1 Gt 2025H1 ath 2025H1
' : 20.7% 3.1%

nFHEE 1 0.0%
KEH 192.8 : 0.5% 21.5% 4.4% 10.42
=E 131.5 0.0% 13.5% 3.0% (4.58)
—i{)& 86.3 0.2% 21.5% 4.3%
EARE 54.2 0.3% 21.9% 4.6%
WEER 473 0.1% 24.7% 4.4%
B 327 ( 0.1% 25.2% 2.5%
F—EH 321 1 0.00 0.0% 29.1% !112.01 2.5%

=124

0.4%
-0.5%
0.6%
0.7%
0.7%
0.6%
1.5%

WWW.SWSC.COm.Cn
BHEFR - wind , ELEILE , PRI
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EEHHIRIR2025F R 245

2025H1ESHRBIRIREE | N1 IRAREDRBIE LHAT] , 2025H1IFIIANBETR4045.7{Z27T ( +0.9% ) , 13
BHERE88.5(27T ( +12.4% ) , FAFIFRLEFE58.3(27T ( -21.0% ) .

PEERE , 19K 2T2025Q1/QMNEE 3 B/92037.81Z5T ( -0.3% ) /2007.9Z7T ( +2.1% ) . {TUWEBERLE
SEMERPZLER  TEXRWY B, ERXONERMEREETHEHREES | PN BRI
ERSREFENTHIGEY , TEFEREH—ILRE. R, EriRERERIIRREEIRERES |
BEMENE. BEREMENRIZERERREAISERE , BT M PINERS D, I8aTRMnE , KES
MMAIZ BB,

WEFISEHRE , 2025HLEF AT BGEFEH.1% (-0.7pp) , QL/Q2EFILS 51 H8.9%/9.2%(-0.5/-
0.9pp) , BISEFIES6.2%(-0.4pp) , Q1/QEEFIEII6.0%/6.5%(-0.4/-0.3pp), {TUERZMERE , FHE
IR T SE RS RS A RN BESERE X, BRER AR RS SaRY , s s
T, TERSERMREEE, FIETEIEFOMN ;| SESRREETRE BRSNS , 551
TR R SRS IR, BB SRR RN AR | SEEMEER R NR
SV S S U R BRI K,

HxXing - EEMREEVESE 2 , IRERTAEX , KT LIEEZ (601607 ) . EZ5EAR (000950 ) ;
XS | 3HE ErmiAl N aIee e |, ERCKENIZSEHE] (603368 ) F.

SRR : TV BERREIXE | 20mmPENTXEE ; TTEANRFERXEE.

WWW.SWSC.COmM.Ccn
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EEHHIRIR2025F R 245

2025HLEZFATMUINGEL
" WASE , 19RATHFEL0RTAIERK, 13E%F
VEE , ARATIHESFNIIERK | 15K ME. g R i 570
B A SRS | MABTEARS R BN CSES AR Lo
CFUNIE. ERERR. pRED. BERG , Sith AR 415 e o
H78.5%, WEFINERE , HisEs. AME. E5 SRR 2% .

o, WZEHE. PEELSGIHHEE85.6%.

E R, 6.3%

MR, 6.9%

»

FUHNITE, 20.0%

FH R, 10.2%

FHRER2025H1MLERERES 2025H1EF 2 ABFFIESGEL

. X EEED, LB RER, 1%
FiRt  #Bid50% i8330% ser i, 2.8% i, 1.5%

HHHER, 3.2%

% BnEZ, 3.3%
o 0.88% 0 0 = 9 HEEZ, 3.3%
HEb 0% 0% 53% 47% 25 6, 4.9% ‘
FigEH,
(3SR : : - '
1aE 10.7%

KL 19399 1 1 4 15
=174 39% 5% 5% 21% | 79% FUMIE, 16.3%

WWW.SWSC.COm.Cn
BAEFKNR - wind , PIEIFSETE (1T HEER S 3% LU I EE ) 129



EEHHIRIR2025F R 245

2025H1RIREL -

B RRELE  EENIIRAREZRIE I TRIRALEHRES
UMM (o)  2oc 2 22 203 2ie4 25q1L 2502 |
— - — Z5 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 | 25Q2
T (+0.9%) , IAEISFIE 8847125 (ez) Qi 2101 202 2603 24Q4 25Q1 250
(+12.4% ) , ¥N3EITHF % F)iE58.312 BERIN 19486 20444 19661 19902 19483 2037.8 2007.9
76 (-21.0%) . ALt 63% 08% -11% 56% 00% -03% 21%

m ﬁ;g*gl 19%/1_\\5120251(21/(22”& I3EHEFE 241 38.7 40.0 319 23.9 38.5 50.0
NEE9 879 2037.8125T ( -0.3% ) Fbcig®E  1989% -16% -61% -10% -05% -07% 251%
/2007.927T ( +2.1% ) . MieE/ERE 201 362 375 297 125 325 258

Ei[=é:=yES 452% -21% 32% -05% -37.5% -104% -31.2%

m NBFIEEHFRE , 2025HIFEARFE
AEFZE7F1% (-0.7pp ) , QL/Q2

EFZR55198.9%/9.2%(-0.5/-0.9pp) IRIRTASS SRR S
, BUREZRFER96.2%(-0.4pp) , QL/Q2
ZEF#E796.0%/6.5%(-0.4/-0.3pp). 23Q4 24Q1  24Q2 24Q3 24Q4 25Q1 25Q2
EF= 9.8% 9.4% 101% 93% 95% 89% 92%
WEE 7.4% 6.3% 68% 66% 74% 60% 6.5%
PEBER 4.0% 3.5% 38% 36% 40% 33% 37%
SR 2.2% 1.8% 19% 19% 22% 18% 18%
MEEER 0.7% 0.7% 07% 08% 07% 06% 0.6%
AR 0.5% 0.3% 04% 03% 05% 03% 03%
LIRS 1.2% 1.9% 20% 16% 12% 19%  25%

WWW.SWSC.Com.cn
HIEFR - wind , BLGILE , P2 130
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BHESR - wind , FEiFSERE
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SRR 4119 28 3978 24 5%  22% 2%  16% 4%  19% 91 1|1 0.44 0.00 0.0%I10.09 2.5% I7.52 1.8% .30 0.9%
WiZgER =~ 103.0 43 1064 46 8%  -8% 2% 7% -3%  -8% 73 -‘3.4 -0.35 ‘ 018 02%| 280 27% | 1.90 1.8%' 110 1.1%
MmER 2797 29 2723 31 2%  11% 3%  -25% 3%  -6% 65 7|4 -0.20 ‘ 018 0.1%f 554 20% | 218 08% .2.35 0.8%
USR]  166.3 25 1661 26 2% 6% 2% 2% 0%  -3% 64 02 -0.09 009 01%| 411 25% | 1.73 1.0%' 0.68 0.4%
AREZE 515 07 499 14 3%  -41% 4%  -53% 3%  -46% 48 JI.G I -0.63 0.00 0.0%| 208 40% | 044 09%| 013 0.3%
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228 119.1

938.75% -5.68%
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23Q3  23Q4 | 24Q1  24Q2  24Q3  24Q4 | 25Q1  25Q2

EFER  43.79% 4320% 43.82% 42.92% 39.49% 40.08% 42.05% 41.07%
Pu#Ex  3057% 34.78% 27.00% 2831% 29.38% 36.09% 26.16% 29.53%
HEZHAR 22.28% 2442% 20.25% 2041% 2037% 2393% 18.83%  20.93%
EEREE  5.68% 6.51% 4.65% 5.26% 6.03% 7.76% 4.94% 5.71%
M15EAER -0.08% -0.04% -0.11% -0.07% 0.30% 0.17% 0.19% 0.27%
HRERE 269% 3.89% 2.21% 2.70% 2.67% 4.23% 2.21% 2.62%

FRE 1021%  3.99% 12.79% 10.86%  9.52% -1.16%  1335% 12.10%
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EMETR 228.3 €] 7 | 3129 28% ] 394388 351% || 9826 8.7% %43 14%
HHIZS 201.1 2 4 Ps4.20 15% [JEEEE 34 395% 473 70% 57.33 1.0%
REZ 174.8 M 1 | 3797 29% [ 43788 337% | 6624 5.1% k2.85) 02%
FHIERZS 155.2 2] 0 | 3213 27% |] 46568 396% | 87.80 75% ;.27 2.3%
iIpEs 137.9 (0) 0 B6743 31% [ 63680 297% || 9716 45% 59.90) -19%
I 129.6 2 1 J] 6306 30% [JP94s0 474% || 106.58 51% (4.14) -02%
ezl 128.1 2 1 | 2525 16% [ 499.57 312% | 4854 3.0% 3.56 0.2%
KRR 123.1 Z 742 24% 79170 140% [JB4s30 6.1% 68.20 12%
=Yy 4 114.9 0 0 | 3729 19% [ 45574 234% | 6645 34% 19.77) -1.0%
EEER 112.6 (1) ) | | REEN 36% [Jo61.53 316% 25582 76% 5.11) -02%
x5 109.6 L | 1077 15% | 7463 105% [] 14644 205% : 9.8%
BER 106.6 @ ©) | I 4389 1.3%  [Ml808386 241% W 17426 52% .11 0.7%
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FRZ5tRIR2025 FrhiR B4s

rh§ ($Eb(EHES )

2025/9/3 WAFLLER BEFFERILER WRER (B5R) HERR (8hn) EBSR (85hn) WEER (5A7T)
RoMRMSE  THE (fZ7t)  2025H1 2024H1 2025H1 &tk 2025H1 &t 2025H1 =24 2025H1 &tk
I HEiT 97.3 1 0 | 2072 27% || 36114 463% | 4084 52% 1.00 0.1%
BREFL 96.9 6)] M} BE:7  150% 57138 348% [ 166.77 10.2% (0.78) 0.0%
20725714 90.8 f ¢ 4518 34% | 18684 143% [ 18538 14.1% 3.13) 02%
{ZFNEl 89.5 (4 [0) | 2063 10% | 16691 85% [J 15119 7.7% 017 0.0%
M=% 87.4 (1) [0) J] 6088 61% || 29226 293% | 6180 6.2% (7.31) 0.7%
shiEgEH 86.0 0 0 | 4747 33% | 23079 159% ] 14782 10.2% 6.68) -1.1%
RS 825 0] (0) B7744 53% [ 51727 355% ] 13684 9.4% 001 0.0%
HELZ 72.3 € M | 3341 41% | 9386 115% ] 13477 16.5% 16.6%
eIz 71.2 0 0 | 3704 84% | 13661 309% | 2837 6.4% (5.47) -12%
{SHREIZS 704 2 (0) 301 01% | 129.80 46% [ 17509 6.2% 6.76 0.2%
(R 64.5 #) | ) f] 5297 29% 7787 432% | 8502 4.7% k.46 0.3%
Fey= 63.9 B [0) f 5441 90% | 27132 449% | 3735 6.2% 5.28) -25%
sz 62.4 0 (0) | 2884 39% | 13227 181% | 5766 7.9% 11.81) -16%
F3peE 59.0 f 0) | 3114 54% | 9394 162% | 78.09 13.5% §4.29 25%
=MN=1 52.5 f ©) | 16.86 24% | 28572 407% | 7577 10.8% i4.74 0.7%
HEIZS 49.9 ) 0 6809 82% | 28013 336% | 6493 7.8% 6.07 0.7%
Rz 485 ) J 4854 43% | 22215 195% ] 11673 10.2% 10.97) -0.1%
HrEEsz 46.0 0] () | 13.28 31% | 4690 109% | 3173 74% 2.41) -0.6%
Fe#& 455 (1 0 o418 57% ] 47337 260% ] 13337 73% 4.79) 03%
52l 45.0 2 0 | 1916 39% | 19100 389% | 3467 71% 1.60 03%
HUE 419 (1) 0 | 29.76 99% | 13310 444% | 4587 15.3% i1.78 0.6%
Azl 38.6 ) (0) | 2591 34% | 5799 76% | 59.05 7.7% BB c2 35%
RAEER 38.2 0 0 | 2032 48% | 21462 505% | 34.11 8.0% [2.18) -0.5%
e 36.7 ) | 1938 38% | 10666 210% | 5934 11.7% & 07 42%
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FRZ5tRIR2025 FrhiR B4s

gy ($RIEHES )

2025/9/3 WABHER PRFFERLER WARR (B5m) HESR (5h7) EBESER (5h7) W55R (Bh7)

HOREE  HE (fZ7m)  2025H1 2024H1 2025H1 &t 2025H1 ditk 2025H1 Gt 2025H1 Gt
BRIES 350 1 0 254 06% | 13675 304% | 3464 17.7% 0.1%
iNFREIZS 342 0 0 | 1851 36% | 19020 374% | 3642 72% 0.1%
{EHIZS 34.1 f 1 | 3711 37% ] 41691 420% ] 13658 13.8% 09%
HERRZ 333 f 0] | 600 52% | 5329 465% | 2019 17.6% 26%
BERIHIZ5 318 0 0 | 481 24% | 71244 364% | 1946 9.8% -0.1%
Sl 309 1 0 | 1585  28% | 18109 315% | 3044 53% -21%
75y 30.3 (1)} 0 | 1384  28% | 223719 451% | 2559 52% -02%
WAREL 28.1 (i 0 | 2012 56% | 159.12 444% | 5815 16.2% 24%
EEEY 280 0) 0 | 829  58% | 3387 238% | 4445 31.2% 11%
SRn 210 0 0 | 1543 64% | 13872 575% | 2080 8.6% -0.9%
EEEY 26.1 0) 0) | 803 25% | 16323 498% | 4956 15.1% 19%
BRES 26.0 0 0 389 25% | 8047 520% | 2477 16.0% 04%
Wt 25.6 ) 0 | 699 5.0% 1077 7.6% 936 6.6% -76%
SRR 24.7 f 0] | 908 31% | 14190 486% | 3606 124% 35%
BRI 23.1 0 0 3N 15% | 6800 215% | 2701 109% 6.6%
AR 18.1 (o) (0) 426 58% | 3993 541% | 2024 274% -22%
LA 142 0 0 179 25% 559 79% | 4178 59.2% 37.7%
s 136 () 0) | 668  32% | 10211 492% | 3177 18.2% 04%
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HIZS FRFEMIRIR 2025 F i B4

2025H184% : IEESKARFIZRE REMTUE EHAT | 2025HUENSERS6(ZTT (-3.1% ) |, 13E4%F)i81.48(Z
7T ( +38.2% ) , FHEIFEEFE0.75{Z25T ( +30.1%) .

PDEERE , SRLAF25QL/Q2EIW N B B 59 25.6/30.2127T , AEL-9.1%/+2.7% , T TR FZ=KE.
25Q1/Q2FEMZERSHI/32.1%/36% , [ELE-1.3/+4.0pp , EFIRKSHEHAE,

HIFFEFRIR2SHLIINEIK : BRRIE. SMEY. RERBRASBIRLIER24%. 22%. 6%.
FEARIR2SHLIGNERIRE © 20AR:. BRIBIA D BIRIEE RFE7%. 15%.

HESCHTRY : USRI (688690.5H ) . Z=bAEH) ( 300813.5Z) . RRHE (300358 ) . REM (300171) . B
5 (688293) .

RBER : 4TSRS INEIRIXEE ; AR EEKXIBG ; BERIXIR,

WWW.SWSC.COmM.Ccn
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HIZNEEEF

EFAHRIR 2025 F R 245

B RIREGE | BB SR AR IR B R M i
EMHRTE], 2025H LIENRERS6{27T (-3.1%
) BEEFELA8(Z7T ( +38.2% ) , O3k
|3&HEF)E0.75(Z7T ( +30.1% ) .

B DFEXRE , SKRAE25QL/Q2HIN RET
280825.6/30.2125% , EEL-9.1%/+2.7% ,
TUFERZEERE.

B MNERFIREIRE | 2025HIEE AN TR EF)
%534.2% , [ELL+1.53pp , 25Q1/Q24> &l
7$932.1%/36% , FtL-1.3/+4.0pp , BFIE
RSB IAE, 2025H1E(KE FEXR729.9%
, BLLEREE,

Www.swsc.com.cn
BERR - wind | BLTLE , FIRIBAEIE

23Q1-25Q14RHR UL EEHRES

(1Z7T) 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
=Bl N 33.1 28.1 29.5 29.1 360 256 30.2
EILbigE -183% -13.5% -184% -149% 87% -91% 2.7%
IETS3ETSI 0.9 0.9 0.2 -0.6 -19 0.6 0.9

Btk iE -81.6% -794% -943% -132.5%-319.7% -31.5% 324.4%
FEI3sE&FE 0.5 0.7 -0.1 -0.8 -2.7 0.3 0.5

Bl -86.8% -82.8% -104.0%-151.0%-623.2% -58.6% -453.0%

20-24LEARIRMISSEBIEES

23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

FEFIR 33.2% 33.4% 32.0% 29.6% 30.4% 32.1% 36.0%
PO#ss 32.8% 29.5% 30.5% 31.4% 28.6% 30.0% 29.9%
HEZEE 10.8% 9.0% 9.9% 88% 88% 9.6% 9.7%
SEEAR  10.4% 10.7% 10.2% 10.5% 10.3% 10.9% 10.6%
WS EAR 0.3% -0.2% 02% 0.9% 0.2% -0.1% 0.1%
WEZERE  11.2% 10.1% 10.2% 11.2% 9.3% 9.7%  9.5%
TR 2.6% 3.1% 0.7% -2.1% -52% 23% 2.9%
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HIZS R B RIR20 25 F IR B4

; 2025H1EEE AT Lk
B ASFIBIBKAE . SXAa82025H1I NS AR -3.06%
, Heh35R A F)202 SHI NSCHIEIS K, 13RI AR BRRE, SR,
+3819% , ARLNFIRAREFELINE K , HP3RIGKBE Stk 2% 2.6%
50%. 7.4%
B NASGERE  RER. BiBEESLES  aitRAEITS KB, 43.5%
Eb 87 %. MWEFIIERE M. REH2025HIF ST
5EA74%,

BliEIR, 43.3%

FARR2025H 1 EF AR 2025H1ES A TSR SEL
BEIE, -8.3%
WAF&'E ¥*ﬁt* ﬁﬂiﬂSO% ﬁgﬁ30% 79IE§51 -Fi'% s o 1
; FHy,
42.8%
ERBL
I I 1 > . 25.4%
HESHR  zmm @gsow @E30% HEM TH
K& 3 4 7 .
38.19% . ; - s
Hjtb S o0% 80% | 20% RE7,31.0%
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HIZS R B RIR20 25 F IR B4

HitZEERM
2010-2025H 1£EUT N\ R385 2010-2025H 138 /#Fi AR IgE 2010-2025H 1404 EVA B 3 F i R SR
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.I
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1007 Mg . i L 200%
o - L 200, 10 100% 10 -
o
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Lo 2 L 5 L 0%
0 '20%0_rvvvvvvv-IOO%O_vvvvvvv
X A
Y WX X @vfﬂv%‘y _5»@ NN NN S AN 200% _5»8_ NN GENS NN N S 2} S 200%
2 (2 7T) B R it — o 54 ) E (L) B b e R YR A A (L) R gk
2010-2025H1EFFIFESZEET (LSS 2010-2025H 15FHA A1 22 R TR (La s 2010-2025H 1 &FZ=IE(LE%
60% 1 30% -
50% - 25%
=3 &3 4
40% - - O 20%
30% - - 15%
20% 10%
10% - 50
O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 o%
CCLCLCCLCLCLCLLCLLCLC << A
OHdNM<SSOLONODOOANMS I 0
HHHHHHHH\—!HNNNNNQ -5%

HEFRE —e—FREAF
ERLEE Sk &S —— it SR A FE 0= AR E
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B2 R FEMItRIR 2025 AR
IR S RAEHRIR A 3 B8

;
o

(#Z{EHIF )

HEE L]

9% 12% 9%

JEIE@*U 138/5F 1385 1385 385 2025 2025 2025 2025
- Al Al m H1 H1 .
BB 42 -01 83 -08 -22% 59% -7% 94% -15% 85% . 0.. . I I.
I OI I95 .IJ.?S .I).ss 14% 0/00 | 0%

0|7 |031 21%
| of oz

RENL 243 05 229 11 3% -69% 9% -48% 6% -60% 112

7% 6% 11%

SMEY 441 0.6 3.4 05 22% 73% 21% 21% 22% 41% 112

PWiEHEE, 15 0.1 1.6 0.1 -16% -40% 3% 1313% -7% 106% 40

0.19 13% |0.16 11% -<i.04 -3%

0.29 l -I.lO

BRI 18 0.4 1.4 0.2 5% -25% 47% 402% 24% 56% 61

-6%

0.13 7% |

WWW.SWSC.Com.cn
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EERIR202554R 245

2025 IR EIRIREL | 2025HLEEIRIR (LIREA LT ) SCHKRA1051Z5T(-58.0% ) , |3EEFHE-51Z7T (-
116.0% ) . BEEE , 2025Q1/Q2EFEW N RHLILIES BN -66.6%/-46.3% , 1A% FIHEI L RS Bl -
113.7%/-118.7%. WNIRE | 2025H1ZFU B+ SRS B A MBI , TBRLMHPVEE, REEEHSE
RS RFNIEIEL | | Al SuRIE. NEBFIBESIRE | 2025HIRIREFIZE953.6% ( +12pp ) , FFIZERF-4.9% ( -
17.80p ) , TUBEEH55.8% (+308pp) , FHMHM24QHERS | EEERRBNHAIETE | IURIFAHRE
BB RIE.

(B RmRERRE | BT + MR EL. ERRIEIESEENTRERREEN , FRUZETRIESMN
SRR SSEEREFTIEE , TEEUREEFAE  MERBHAESK , BATANLECERNIERTTERNATENE
. ERIMERFIMESRT , FRSEmEi A ENHBH G IEEIRR2025F F 4,
KiBRMFm LB HEEN. IRRXa . RREMOVASSREEARFMEELNRIRME, #m : 20258
REEWAZBRTE. AEEWNNHPVEIIRSE BN EEDEIEIHE | BESBRREK., i
7o . HPVIZE B RIER I0RK@BIMEN | BEEFEF/UNHPVREE25.6 £ |, REFHmISERR=ZFHNE
SRTHA. FRIKERET , T IEEE CEMRERR | REERIPBPVIZE BRIC AR I 81, ERFREY)
EeFmiteEEAFNEREERNEEH A= IR , SKEHEINE. BEEFENMEF L , 52
BEZFEE.

IEIRBIMEKZME. EEATHRRIBINERT , EFmmt W EErTEMms. RARKRKMBEREMNS B
BINKRPTRRELA. TREHSRTMEEHPVIEE (52, AR, BRRDETL) . fEE (RR. BE:. BEX

. R ETEEE (REX) . miEE (REIE) .

FEIR : BRE. BHEY. BREY. BxEY. BREY. f=Em. SR, BHA. S vEYW. BFRE
1. BKREMZ.

SRR | REHEARTEING ; RERESERE. EMFFREING | RFEBIRINEG ; KX,

WWW.SWSC.COmM.Ccn
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EERIR202554R 245

2025 FRiRIEERIROCHENA 55 250
2025FRIRIEIRIR L, « 2025H LREIRIR(LISRAAE) ) SEHMIN105/Z7T(-58.0% ), |3EHSFIIE-51Z7T(-116.0% )

NifskE , 2025H1=

RN

B MEFISEHES , 2025HIRBRERZRNS53.6% (+12pp ) , 1EFIRA-4.9% (-17.8pp ) |

, MiEmM24Q4#24 T , TERIRRINIRAIE B , LIRERERKS

BEEE 2025Q1/Q2$§J#H&)\Iﬂtbi BIRT 5179-66.6%/-46.3% , |AEHEFEREILLIGIRD B /9-113.7%/-118.7%. WX

TR+ RSB EHRIRIEN , TERENHPVEE. RBEESHERIINEIE , sk

PO#=/955.8% ( +30.8pp )
rm&ikﬁ{wm

BHERIR2020-25HLXEMSSEURE(Rit) BmEiRA24Q1-25Q2KEM S LR (R FE )

(@r) Q1 2Q2 2Q3 2Q4 2501 2502
=i 306 551 | 658 | 746 | 408 | 105 = 144 107 | 92 65 48 57

yoy| 581% | 80.2% | 19.3% | 13.4% |-45.3% | -58.0% yoy -14.8% |-41.3% | -55.7% | -65.2% | -66.6% | -46.3%
V3687 81 186 | 140 | 114 32 -5 |37 18 15 8 -8 -2 -3

yoy| 77.9% |129.1% | -24.6% | -18.8% | -72.0% | -116.0% yoy -54.8% | -52.1% | -77.7% |-181.9%|-113.7%|-118.7%

EFIR 634% | 64.0% | 56.1% | 44.0% | 46.6% | 53.6% FRIE  37.6% | 47.2% | 55.5% | 53.0% | 54.1% | 53.2%

BRI 27.3% | 342% | 21.8% | 147% | 7.8% | -4.9% SRE  123% | 13.7% | 84% |-123%| -5.1% | -48%

fyeszmpms 21.0% | 14.0% | 17.0% | 13.8% | 18.7% | 28.5% WESmET  99% | 167% | 259% | 31.2% | 25.9% | 30.6%
e 44% | 33% | 31% | 31% | 59% | 102% %‘ﬁﬁﬁﬁ%ﬁi 3.8% 52% | 6.0% | 11.7% | 10.9% | 9.7%
MSEmE 03% | -02% | -06% | -06% | -02% | 1.0% MESEER  -05% | -02% | 04% | -02% | 11% | 0.9%

emm= 67% | 69% | 80% | 7.1% |105% | 16.1% WRBER  65% | 106% | 10.7% | 18.8% | 16.7% | 15.6%

WWW.SWSC.Com.cn
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RERIR2025PREE

2025H1E CAEMIBITIRBIRA S B Rk | FIi0es 2025HUBASEL

-5 A A% Ak dn 3%
LLIE 0K

AL 4%
ok Ed T% .
TR 8 »l
AR E4 1%

BRAEM 13%

B 2025HLZERER (LR AR ) W SCHLIEIKAYA 55K
, G9Eb45% , BII50%IBRAIE 1R (E=km ) ; |3
BHEFESCIIEIIRAYE 32 | AEL27%.

m MIIARBRE | & CEYSEEA7% ; N BSFE Sk
& B CEMESIRGZTT | IRERREIIER A,

2025H1)3EFFALEL

AR A 10%

FHRIR2025H1VERES

HIEH

FiRiR #Eid50% #Bid30%

LM 9%

9N

AR FiE

1R

EL

FiRIR  EBig50%

Bid30%

HIEH

-116.0%

=124

18%

18%

27%
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A —49%

AR 4%
A BEEd 3%
\ EEAG 2
Bk A 1%
I At 1%

&b g 3%
aEEd 6%

T e -12%
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BEIRR2025RR 54

it : FTALAHIRHPHARNG , 2025H1 L EHREERE

2025H LIZEHRIR(LIZREALRE] ) SEIRN105Z7T(-58% ) |, IFENEFNE-5{Z7T(-116% ) . 2025H1HTWEK+Z#EB A
INEISZNG , EEMIUNHPVIEE. REEESHERIINTSNER , | BlSuR/E.
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BRE , MURERARRS , EERR B E.
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BHEFE - Wind , FHRRFE52IE

35% 1
30% -
25% A
20% -
15%
10% H
5% -
0%
-5% -

300%
250%
200%
150%
100%
50%
0%
-50%
-100%
-150%

-200% -
-250% |

-10% A
-20% -

2019Q4~2025Q2HFIFSFIARIBE ( BFRE )

50% 1
40% -
30% A
20%
10%

r 300%
F 250%
F 200%
F 150%
F 100%
F 50%
F 0%

F -50%
F -100%
F -150%
- -200%

— e T A AR (L) Fl g

2019Q4~2025Q2:#FIET ey

0%

o— GFi =l AR

155



RERIR2025PREE

EREEZ—EHXTEFE M EHEWL | KBBEEREIFES ic/me-betterSiEEE I
HPVIEH : EF-B%x , £EEHNINHPVIZE25.55% 4 , 2025H2E =t E =R MNE
PSEREES | FAELBNITREEET25.295 £ |, S KISMREIRAs s,
wWIKEEEE | BEET 20235905k .

EAREH | EYTTT20265 /5 L.

HitbBIFr MRS ViRE. BmilREER B BEFEmE.
LA

S—— SHPY (KR 7D E,'J:TE 2025/5 % Wﬁﬁﬁ

— i HPV ] - 2019/123H KA
e ~HrHPV & b - 2022/3 3k, ’EET&%%
HATHPV (SR HE) 1L 2020/12  2026-2027 - B rh g

[ PUATHPY (B3R e 2021/9 P YY)

FUHPY (DGEbEERE) e 2020/4 2026 A

+HMHPV (SUBEER) 114 2025/1 B

‘ P HPY (PR EE R Hi% bW 2024/7 2026 RARED

=L L1HHPV (Ui EERE) TI1H] 2022/6 YETh
=HHPV (KT i 2025/4  2025H2~2026 ISE‘EH?I;R )

R 1 FUHPY CRIBE7 #D NEY 2020/12 S “
+FHMHPV (iR A9 114 2025/4 20t 4 giﬁz
FEHILHHPY (SRR e 2021/6  2025-2026 GEETET )
B HEAM (16/18) HPVIEE 1 2020/10 ifﬁz
FH M (6/11) HPVEET I 2021/5 =

BoEALMHPVIER ik 2025/2 23 gerki MRS

BTN FIUARHPY (B mali) Y 2023/8 ERRE RDUEY
g PUHHPY (HEFREERE) 11 41 2021/4 KRN

WWW.SWSC.Com.cn
BRI : EHET , SLTLE , FiRE

GERIHEE
i
]

ITT3Y
IIT}
i i
c ki
g bl
g b
S )
g i
HEAENR IR
B
114
gk
c ki
gkl
gk

btz £,

R 51 B2 = HE

2023/5

2022/11
2022/11
2024/10
2024/11

2025/6

2025/4
2023/2
2025/3

2025/63k4t
2021/9%3k4t
2019/1 23kt
2016/10%k4t

2026

2023/8354
2018/83k4t
2020/9354tt
2017/33k#t

156



EERIR202554R 245

EERRESER (25H1)

B 1IRREAREFANEERE | 1) RIBRLTEREDEER | 2) FRT2024FF EHAd ; 3) 58T
BB G INTF50%8I22F).
- e T o SHEIEE  AEFAEREE R SR EEER CEET
BN AEFF 25Q1 25Q1 251 &k 251 A 25Q1 A 25Q1 Al
603392.5H | AL -38% -155% 736 | 22 F 0 ws N | 2 W27 | > I 2 [ fon | 1a%
30012257 | EREW -73% -127% 535 I - I o B 2.9%
300601.S7 | BEEREN 16% -77% 224 (128) T EEEA T 335% ([ | 114% | 15 1.0%
300142.57 | FFFEEM -19% -75% 203 (279) (127) ] & 105% (77 326% (| 25+ [Beo | 39%
688185.5H ERE 26% 94% 157 79 212 1 387% [ 156 209% (2 18.9% | §17 4.5%
688319.SH | bR 35% 147% 117 80 41 | so 192% || 145 475% (] 33 10.8% 23%
688739.5H |  AkEM -20% -44% 115 (174) (98) ] & I ENER B ERED
301207.57 | #=&E 69% -18% 114 24 @) B 1373% | 29 484% |[f 35 57.6% () -0.2%
688276.5H | BEEM -54% -153% 96 (334) 211) B s 327% ] 166 s8.1% ([ ss 20.2% 0 0.2%
300841.57 | EELELEM -35% -63% 95 (257) (192) | s 13% ([f 204 | 422% [Jf 52 108% | | (3) -0.6%
688670.SH ESEL 7% 3% 19 0 1 Pl 22 | e7e9% | 10 2768% [ 25 695.7% | | 0 7.9%
Www.swsc.com.cn
157

BHEFNR - Wind , PIRRIFEEE ( ERTEDS2025/9/2 )




S nuins B

74 e UE S B R PP A

4 b P T U T R 4840 SR A 7 B R A AT KN RHK6A TN, AT F A R AE S T 37 AR MR BRI AE20% LA
VPR (A BHIMIBRAN o PPGbRHE AR R AT H A KRR, ATRARN R AR AL S 17 7 AR PEAR B BK IR A T710% 5 20% 2 (7]

AN INE

fgﬁ ﬁ;ﬁﬁfﬁﬂ ) ;?éﬁ%ﬁ;? 5#6 ;l_;ﬁ bk RoR6AH I, AT FIYIAH D TE 5 17 4 L3 M4 SO IE A T—10%510%2 [A]
| A B CEAT 1 % X7 [F) § I 2 & - . I .

BF + 6 , ™ o [F) 1) b2 MEFe B kg AN F-20%5-10%
HitbenlipiNelimpia i aine i Rk6A AW, AR E*ﬁa\é@%ﬁﬁ iﬂﬁéfﬁa%ﬁl@ﬂfu? %5 10%2 [i]
BLIPTR300FE O HavlE, 3 AR T Ll SRS S A6 H P, AR IR S 2 1 3 103 PR B R A - 20% DA R
S L AR 1) SR SR TR M CEFRE MRS AT BT RREAH A, AT IR T R IR 5 1 AR PR RN b |
PRI odEdE; BN LUEASREONEE; BE PR R Ak H A, AT R IR A T R SUURR 5 I 1 12 R 5% 5% 2 [

e ST A K6, AT ER G T FTHIEUES 15 55 R M -5 L
3 AT I A v

et 2 44 o M A o ERIE 7l U 2 3 T IR IE SR 3058 0 Sholl A% JF0E MR E 27 0 AW, 4 i B SR OB 24 ok B Bk & LR IE, o ir 2T b
JMEOHRY B AR, IS PR MR AR, ML, M B . TR TEAS B, R, KA SRR B HE R R BN AT B R B ) R
U A M

HEFY

PURIESF AR A R AT (LURRIAR “ A ” ) BA i IS5 B T 2% 03 2 I HE I UE S 15 B8 W94 b 55 B2 4%

AN GIEEAE A B ATETEE N, S5AR & b BT PEAN BT A RS AN A7 ARV B BRI R R I BR ] i B 5 e 4 A 2 o R

CGUEZR I B B & 24 M M) T201748E7 A1 HUE I Sft, AR MUHtA R R EL R M, B RIFEAR XTI BL %, s 55 )&, i
B 1T s AR S R R AR R . A A A 2R E] PR E OeE A B A AR & B WA TIN5 7 . AR &) SRR ML AT A=
FAA S R BIH 2x 5] FrRAT WRIES: I HEAT 28 5, I W] BE 9IX 28 24 W) $2 (B4 B $5 B AR AT UM 55 7] AR 55 -

ARt R BRRIE T AT R, AR AR IR EE SR AERYE. SERAE B AT SR A AR ORAE . A RS TSR B AN AU A A R TR
ATAR T 5 H A FIW, AR B i ISR BCECRAR A M. B SRR TT T AT, AR BN H S R BURYE . AR, AR FWA NS
A P R L R A B, AR RIAMRIEA RS IS5 SRR SeFoIR . R, A AR AR B 5 BRI AN Al i 18 T i
B $RE N2 B AT SRR R B R s .

AR E S, A B SEE I3 B AT $5 5E AR K B2 BB . ARG OL R, AR e A4 SR R B ) RO AR AN N B R A A
BB FE LG H ORI BT H AR A 55 R0 A7 R 2 15K P AR i i B 8 P9 28 A0S S8 8 B AT AR XURS:, AR 24 ) B e GO0 4808 2 (5 P AR ik oty S L P9 28 TG A ) —
DY RA AR A T,

ASHR 7 e R O R 7Y REE 77 T A o AEMTHURE AN NG UAE TR B B AR AT . sl IA0ER ALy “PUiiEs:” , HAMG
XA S B AT AR R S L IS MBS . R SR B e R A R e SR, AN 24 RRE O B i) LB TE3 A HORLA




-
-

74 B UE 35t S B

5 ik 4 WEEINEENENT

SOUTHWEST SECURITIES

L

Muhk: bR AT X B X M2 1 22 K 104%

Blgw: 200120
=

Hidik: A6 ST PR IX GR35 5 [ BrR Ak KA RSB

Mlgw: 100033

3l

Hodik: IRDITIAR X 25 860015 KP4t K 224
MEgw: 518038

N

Mol ERMITILX &0 118325 AR Mab kM2 11%
BRw: 400025

7 5 UE LG 4 65 B BA
X 4 % FHl HE F8 i £ % FHl B AE
BEAR & %féj%égjéi%@gﬁ 18621310081 jsf@swsc. com. cn WCERE 4B 18223769969 ors@swsc. com. cn
R B 15642960315 clw@swsc. com. cn BT HEN 15905851569 jvj@swsc. com. ¢
‘J: =48 X 18801732511 yf1liyu@swsc. com. cn P A 13621609568 jiawent@swsc. com. cn
% T2 T 13127920536 wyyf@swsc. com. cn K SE U A 18656199319 zhang jc@swsc. com. cn
WA I 13524484975 dai jx@swsc. com. cn BFEHE B 18721786793 mwl@swsc. com. cn
S A 15800507223 1jlong@swsc. com. cn
B bR EEE 18601139362 yfly@swsc. com. cn ikzE HE R 15981953220 zhxin@swsc. com. cn
it 2K B, A4 ] 18601241803 zhanglan@swsc. com. cn F—3E HE 18040060359 wyf@swsc. com. cn
£ 2L N 15652285702 yangwei@swsc. com. cn T AR 18500981866 wangyuf@swsc. com
Wk e 15652026677 yhang@swsc. com. cn kYT HHEN 13126590325 mbz@swsc. com. cn
Eya A4 15808001926 gongzh@swsc. com. cn paikin A4 13750028702 wlg@swsc. com. cn
;,—:)k ¥zg B 13668255142 yang ju@swsc. com. cn mWEE  HEN 15602268757 1zr@swsc. com. cn
J 96 B 18680348593 tx1@swsc. com. cn



