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HoLH5EFEPRBERLSFTE 4 ALEENE AR 0 FRE P BLITER
H, EH% LA BEEGHLSE Z R, BRLSEFEE, BN T F
FhoRdgemgk, LAERTHR 3.2 Aaoh, T2 TFThE42 L4 PIKE
FegEM, MM E S LA, AAMNAURSFOER, FpTLETET
HRE PR R REREFIAEMA R R, AN JEAGEM*0h
PV EFKFE; BARENTIR, FHEAERE K 10.4%F 2. 01T, %4
AERR AR 1 AT 5 F

IHEELMAES, SmtH R EFEELRGESE, maLi kA, BLAR. &
A, MK TR, kA LS55 REIMAN11.51C, 3.9, 4.012R 3.5/,
HF, TEELMRNE T ZEANRE, &1 GHEMRANY 66.1%. £F1FT
&, BAM, HRMA, WHTE, KEELEEAEHHH 13.8%. 15.6%.
28.5% % 24.2%, THEELMEATHLEEHA, NEELME IR K
4. 7%, FRELIEK 21%; N8 FHR M E PR K 14.1%, ZRLIEK 33. 7%, »
Mg A, LFEFHRASIHELMNEIKE 589 ob (N4 374 vk,
Sh4E 215 98), AN E] Hlemik (300946 CH) 9T ek S MEAEZ X, H 2026 FA2
5581, BmAMHHERWR Y T 100 bty K524, KA EERELMNS @,
LR E I AEE 13,468 wb (M 4K 8,904 vk, SM4K 4,564 wb), BRTA S5 %R
BRI F kAR, AT R A RMBEIT E e B AR B A

BHE &AM, ATBIEASF ZAME R EkiEd. N a#HERNEEH KL
E@ARKGKRY, £45RKRAMELEH KT RGBS E LA EAGHEE,
BHRABRILEELGNRFHEEELIE, £ 1005 Fk, RAEZRARETH
TPMDMO2N &4 7% £5R, S48 & ik 58.5-60HRC, & T E M INE £ &% REM, ik
HF, FHEFMK 720 P AHIE. SGRAL AT T 2, FETAHBMEA
0 R G R IRk AT, EHAAN E) B TR HF R A e+ H TPMDCO2A 5k, 238 i
RIEH EXATAFFH S, BA 4 AR, FRATITZRELKEF, A3
FEEmAITIREAMEIESR, REFAATHERELALAE Z03F A4 H
Fro doh, S AEMT AR OB ESENMEE REFN K, R ARs)E
AARAGEKITEHAK, BTSSR, @R LF 8 RAARHA ) A%,

AR S AGRE XM, THEE S E, a8 RIS ESF EF 52 & BEST
VAR B TALEIEE, 2030 F 7% CFETR 55 303%, 2050 432 5% PFPP B % R A
Wik, HAFFEI 16N ZAE, BRRAKZE 0.1 LUT. REBOERTERK
FhEA R R (BILFF) HIKEIL RAFM 4R (X426 E), —F A BESTH E X
¥4 400-4000 =k, & CFETR 3 4000-7000 vt; RAFM 4R7 40 # 30-40 7 T/
b, AN4R 10-20 75 T/vk, T3HFE ) B NEKAH KibeH XA Z MM, RAFM
M, HERTHBRPWLRATRS, HEABBRERR S LIALEERER I LI

Bk Ay KA, B A5 0L %E. TNE R (920068 CH) # B4k s
B RKECEH KM AR hEEH REEREFE A: 0-20 MAEZR
KBAFEIYE, AEFEFRAEESS RESEF4H) REGLERE.
BB Y; 15-53 Bk $ 24 K AT 3D 3764, Ok B o B AT AR
MBAXRBEINRELES, THRALEH, RIOMHARE, MRESZREL;, KT
53 A RN EARFHFERE, BATFMEMR. FFRKFF SRR,

S Kb EH A SR AR B, N REEHRIBS, HFLE
THRHMAES ST HERERRBIER A, WELH RELEHBRABRKTE,
HAVAH, AERNIREZTREEMHE. BREIMHHFFBTHHT R, £8H
Hig A, BERA LB KA IE G F 6 F L 5 SR,
B T AR S R AR A A M B ARy, KK E,

R e 4

WL BUE Ny BRMHE S RE: ik 4ERARFTH: THEFRE,

S AR AP SHE R (B 8) LS Lt Lt i R, XA R R 8 R A2 L LRSS T, iR BN E P R ARSI REAMIERAX TS RER
L EFAH, BREAZEAGEBIM. ARERRFRIER (BB FEGRITEN, FRIER(FR) RAETEF. £ R RREABRE %R A A A&

R 3R B AT LA S I B AR R AR AZAEAT T AL

AN1/6



EFUESS (TIE) W BT | R TERE (826, HK) | 2025 %8 F 29

BE1.RERARTAAL) F4£H12H 31 H

BB & 2022 2023 2024 1H24 1H25
L2 PN 506, 680. 7 516, 330. 6 483,203.6 252,164.8 234,249.5
Bl A -391,832.0  -401,992.2  -384,849.3 -196,317.8  -189,862.0
E 114,848.7 114,338. 4 98,354.3 55,847.0 44,387.5
A N2 15,789.5 12,725.3 17,621.5 4,830. 6 17,017.1
HEFR -21,977.6 -11, 805. 3 -14,407.2 -6,368. 6 -5,578.3
EREEFR -14, 666. 6 -16,012.2 -17,267.5 -8,334.8 -9,141.5
At -7 -3,194.7 -5,348.2 105. 5 -1,594. 6 -2,791.7
AR ER -28,845. 6 -31, 236. 1 -30, 154. 8 -14, 699. 4 -13,704.5
B A 61,953.7 62,661.9 54,251.8 29, 680. 2 30,188.6
W N/ (F ) % 50 -12,989.5 -15, 696. 3 -13,812. 1 -7,597.3 -6,453.7
o N 4,629.4 4,162.4 3,353.0 1,508. 2 1,341.8
W% % A -17,618.9 -19,858.7 -17,165. 1 -9,105.5 -7,795.5
R & BN B B 1,647.0 870. 2 485.7 175.8 -176.7
K& 2k Bl 42 ) R ARAR 1,324.8 -1,288.8 -111.7 -40.5 225.0
P BLAT 35 A1 51,936.0 46,547.0 40,813.7 22,218.2 23,783.2
PR A3AL, 475.0 -4,554.2 -797. 4 -1,194.3 -1,921.3
A AU (B HOE RALR) 52,411.0 41,992.8 40,016.3 21,023.9 21,861.9
HAVE (RE T B FIRH) 50, 353.5 37,020.9 35,875.7 18, 437.1 20, 358.3
VBN A B A 2,057.5 4,971.9 4,140. 6 2,586. 8 1,503. 6

KF: Wind, FREFR (&) TL

Jm AR AT IR A () AN b e a3 R, X e s IR A R LA K RE G TTiE. ik &R B PR ARSI R B IERA R TR HRE &
B 5FH, RBERZELGEBIM, ARERRZFLIEA FR) RO T &N, FRIERGER IAETEF. R RKIZABSRK B AL A AR AT
F AR T B R AT B4 SR ) B B R AR ARAEAT A,
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IS (FTB) W BT | R TERE (826, HK) | 2025 %8 F 29

B 2 REAtEEANRTFL) $4 80128318

F=EREER 2022 2023 2024 1H25
| Kok o 544,421. 4 534,332. 4 534,825.9 523, 496. 1
RRE-hl, BB 460, 759. 6 450, 691. 8 439, 286. 1 429,742.0
AT AL E-E RS T~ 23,384.2 24,886.9 24,271.1 23,987.2
R 14,460.0 14, 460.0 14,460.0 14, 460. 0
THENNZRE 9,547.3 9,918.1 10, 378. 1 10, 274. 3
RIS H 6,533.3 5,772.1 5,622. 4 5,367.0
ThENZRE 4,766.9 2,982.3 2,514. 1 2,780.7
B R & | e B 18, 969. 4 19,284.0 26,507.0 26,286.9
B S e | 3k 18, 969. 4 19,284.0 26,507.0 26,286.9
BIRABLA R F - R T E 6, 000. 7 6,337.2 11, 787. 1 10,598.0
AT A 791,893.7 821,775.1 793, 759. 0 853,818.7
B 258, 347.0 247,749. 2 252, 487.0 258, 117. 2
R ST R R H A R 3K R~ R I 263, 270. 8 355,278.8 354,304.8 390, 086. 9
CIRIT AT B R-R AT 14, 004. 1 12,928.8 13, 449. 4 11,598.0
G R 134,183. 4 130, 798. 5 60, 523. 1 59, 358. 4
%R 121,984. 3 74,908.7 106, 892. 2 128, 202. 8
e AL NI B 09 & R = 104. 1 111.1 6,102.5 6,455, 4
WA R At 507, 948. 2 540, 057. 8 429,894.6 429,447. 4
48 404 3K 186, 681. 3 220, 942. 3 182, 747.3 185, 596. 6
R AT IR RS E AT R 165,977.9 158,317.6 145, 275.5 153,316.0
KRB 2,824.0 2,672.9 3,504. 2 2,017.9
H M ak R - 152, 465. 0 158,125.0 98,367. 6 88,516.9
RAF 2/ (RAR) A1E 283,945.5 281,717.3 363,864. 4 424,371.3
T2 EFBAN R 828, 366.9 816,049.7 898, 690. 3 947, 867. 4
e s R At 114,233.6 77,590.9 153,416.5 167,017.9
KA 2K 102, 850. 0 68,559.8 145,719.3 159, 907. 3
@ IENN-EIR ) A 4,253.0 3,778.8 3,009. 8 2,611.7
#IEHLA [ F-FR A 7,130. 6 5,252. 3 4,687.4 4,498.9
ERZRBE AT 714,133.3 738, 458. 8 745,273.8 780, 849. 5
BRAERSST (&) HRAEREL) 714,133.3 738, 458. 8 745,273. 8 780, 849.5
JEARA BT (RE Y #ILFERA) 686, 028. 4 706, 455.5 709, 307. 7 727, 024. 1
MR 4,923.1 4,905.5 4,816.4 4,816.4
fit & 681,105. 3 701,550.0 704, 491. 3 722,207.7
VAL RS 28,104.9 32,003. 3 35, 966. 1 53, 825. 4

FRK: Wind, FiER (&) FLF

Jm AR AT IR A () AN b e a3 R, X e s IR A R LA K RE G TTiE. ik &R B PR ARSI R B IERA R TR HRE &
PEFH, RERZBEROEEBIM . KRETRRFLZER (FREHOZTEN, FRA(FR) A LETEE, B R REABRG B AR KSR T
F AR T B R AT B4 SR ) B B R AR ARAEAT A,
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EFUESS (TIE) W BT | R TERE (826, HK) | 2025 %8 F 29

Bi3 A4LATEARTIL) $4 80124318

AELRER 2022 2023 2024
MRALAT (5 47) /i A1 51,936.0 46,547.0 40,813.7
Yok, )7 B BRI 32,443. 6 37,197. 4 38, 699. 4
FRAS AR o 44 504. 0 615.8 615.8
T 3¢ = HEA 348.9 821.5 768. 4
FE AN -4,629.4 -3,327.6 -3,353.0
# 8 3 17,618.9 19, 858.7 17,165. 1
A -67, 866. 7 -96,199.9 -44,533.2
ZEENTENAEAESR 30, 355.3 5,512.9 50,176.2
WA, T B Rk -49, 630. 1 -27,779. 1 -28,768.9
TAA) G- E 4,629. 4 3,327.6 2,799.8
NI TTG 72 I AT BRI & -18. 1 -160. 4
AT B IR KA B -6,529. 4
W 3 H A 45 -2,500.0 -1, 649.4 -2,400.0
& Al A ek AT 9,097.9
A 20,371.8 3,778. 4 71,002. 4
BEEHEEQNASRESR -27,128.9 —22,340. 6 45,041.4
(R IR 335,279.7 359, 108. 8 399,191. 4
12 LAEAT -322,548.8 -359,823.3 -360, 168. 9
R ARET-E T EH 1,962. 6

AR AR Z LB -16,542.9 -10,045.9 -16,418. 4
) AE 45 AR AR R KA 8 -1,523.4

= W A% A5 -2,601.8 -2,020.8 -7,883.0
HAb -12, 666. 2 -17,661.0 -76,922.5
B &S FEGALRE SR -18, 640. 8 -30, 442. 2 -62,201.4
IR I F N A 4 38 A B -15,414. 4 -47,269.9 33,016.2
AN BRI EF N E T 135, 688. 1 121,984.3 74,908. 7
LET AN A 1,710.6 194.3 -1,032.7
BARALBALEFN ML 121,984. 3 74,908.7 106, 892. 2

FRK: Wind, FiER (&) FLF

Jm AR AT IR A () AN b e a3 R, X e s IR A R LA K RE G TTiE. ik &R B PR ARSI R B IERA R TR HRE &
B 5FH, RBERZELGEBIM, ARERRZFLIEA FR) RO T &N, FRIERGER IAETEF. R RKIZABSRK B AL A AR AT
F AR T B R AT B4 SR ) B B R AR ARAEAT A,
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YEZFUEES (TBIiB) Wk &S | RTEEF (826.HK) | 2025 4 8 29 A

SR A9

FZ0AMANARBEZIHATCONRNAN: DIHALEARENMALOELLERABEIS KB ERAMIFRGRTACZATT)
REERALSHOTHSMOAAZTL, ) AFHFMid L, AAEARAR, RALBRNBEEARENAAZANT SN ELRERH
* &,

RFEFRILEABFMABRTANFMEANERRAMXEL, PHRAARARLARRZENLA (1) EAFRARELET 30 BA
CRHREAENRE; QDQAEAARKREAHEIANATLIAXSREAMAGIREZ,; ) iI2EAFRHBENIFLNGXITA
HEBAR; (ABAAFRLIREMIFLEG RTAGETT S5 E,

%A R
ABEHPFRIER(EBR)AMRNE (TH “FRIEL(FR)” )RS, FRIEA(FRCEBRFBILARANNFSURER S
(“SFC” )% 1 £ GEAR D) AH 4 L GLIEARBEERL) AT FFH MK,
ABEFBEBANEARELRBELAE, EFTRIMRIFITRIERRI RS T LZN., B0, a6, HKiF., T EREFSE, FIER
RERBEBEARBERATRETHEARFEIEANZY, TRURZAREFN -, mALAREREL P GETA EHR
MR 5 IT AT & B RARE A X609 L RAR M, & AE RAETH B,

ABRENREELEEART FREA(FR)AATRENOAFHREFLRSDE, RN ERERL, SPHEMAGRELEAZIHAY
HEGEREZEZ AL, FPRIEXA(FR)FARKLEAEZNTH, AHANR., TEERLSEEGEEATREFZIRIE, TR
SEAERNAREREABERG A XL T @ | & A T8 R RS T4,

ABREEAZXZIARAE., EALFEAFATEIIMITBELTHHEEHR, LATRKRERBETA XL GBI,
SHEPEEEHEmT, K. AFFEARARLEAMMY B EE, 20, ALREREIMRAOAN, ARSETRALEAER
ZEAEFTERRABARNEMARERS ARG ESERN. AR LRIV IEARTRELERIEFER L L,

AWMEFT PN ZAEATNAEAREAE, FRARESTAFIERR LA o T LA, A H AT ik 4 KT it 12 0 & A 4
PATE B B RARAGE, MAMEAT N F IR — RS R il R (B %) A A A L EE, HETRELTEFRE.
HPFRIER(ER) T RIRBEETERRLRELEORRABERAESEABRARARRAGE R,

EENKTHATHR, EE2TREALNE. TREARL—ZRBBRAE, AATHABEMRE, B2 —ANARE &S THK%
PRBRAFABRRRIASGERLT T, LEEHRATH TR I B R, TEHEAR—ZRARAA LG HIIF, L X4
FRURYH (AEPIRLBITEATILNRS) 25l ARAG, FRELSHARTE.

Wb, EFETEZSABRETIMARLTEN. PHRAFAALFEBRTHOAAAMSEAFTRETRNEWES . BTEMNHEBATH
A AT AL ERAARENMBROAELREZEF AT REAEXGONG,. B, BT FHEEELT, LAaTEE 2 HEHBET
HEE, 5. 2. WHERECE LR (F), AFERTEXRLAFLE,

FRIEF (FEB)ARNNB/ AL EEENFLBLSN LKA (THRA “FPEFRER (FF) £B” ) TREHZN S
M HAE, mMAREMIFRGRT A ZNNNIELR, BRFREGHSTERTRMFTRS TZANGT HTAMEG 15K
TN EA A LT RATRAN 1%, — R FLEFEFRIER (F5) FARRNANGEF, FHAR K/ R ERTHRRIZAN )
MEFIAHBAR. PEFRIER (F3) RARRAANALETEZAR., TFFERF (RS, BAHFKELRAE
. FARHLFA, AXHRATHALTFRLRETHAEGNHIEFRTELTRE (QHEAFNEIE): R/ RAIZF N R
FRFABHAZTR/ AN ZFIERARMRRAARAXOBTHAERGAZERM S, PERFZIER (FF) FARR A
S G HEARERAGEMAMF AT REIEFGREREA, REFXEDAAFRKEREETEZA, RAESRAELRTHIRE
REN, RAELT X 120N, TRARERAVIEFAITARBAXOET R —FAXOETRETLTRFOEZEL X
BRI PEHFRER (F8) FARRANELE 12 A0 RHRBTRATRFKRAER L ZIHA/RTRAEF KiZo 9
B ARAT £ 4

FRIERZ(EB)RAETETF, ERARKRZABRTAHLBEAAI AT EKLERE L OEATAER A EHR X R2EAT L, A
MEABBIMHEAER, REFEGP, RARRTARSEETAE, FRIELR(FR) THRE — A x A,

Jo AR AL TSR A (BB VAN A A 8 K, X 2Rk B B R i2 L A ARE AT, ik AR AR P AR TR B IEA RTINS RE L
LM, REKFAZHEAGEBIM, ARERZFEIER (FB) FEORTER, FRiEk(FR) KA ETEF, AR IRZABRK B 4L R A AR AT
HAB T 3 A AT AR B A AR R AR AR A AT A
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IS (TB) o B iRHRA | A TEEE (826.HK) | 2025 %8 A 29 H

BRPBEGNE (D F LR (FH) #H, K “RIEFREH R FTLRIEIFRIEH Z T HHHIERK e F %R (FH)
A IEIFREMERZL AFERX, RIFELFHE, )

BRERTITL %0E

7% 74 #H Wit 6 ANA A, B &R IR T A 454 20% A £

* & Mt 6 NARN, M ENZETE A 10%E 20% 18]
T it 6 ANA RN, R R A48T 8 A 4540 £10% 18]
|3 it 6 NA N, BN EABTEAEIR 10%A L

AT & TR Hix

BT AT it 6 ANA N, ATRAEHANTETEERH 5% L

G 3 it 6 NA RN, AT kA5 HE AT 18 A A5 R T 5% 18]
BT AT it 6 ANARA, T ENG TEAIHK WAL
Ak BB 206 KE P 99 5P TP S 36 4 3601 E

LA (852) 37629688

%, R ; research. pacshk@pingan. com
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F I B G AT LA SR A 4R B K R AR AR AT ST AL
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