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o KBMERKE: 2026/3/30-2026/4/3. AL F4E kBT Wind 3238, SRR 5 AL
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BRI EIR | SRAT

F NG AT F0HT R
) -&id AEHE EPS(7L) PE(x) PB(x) ROE(%)

BE WA BERA  HF
wES  REBH (/IB) 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
IH4A4T  601398.SH  CNY 7.50  2026/3/29 EA 8.66 104 110 724 682 065 061 928 919
k44T 601939.SH  CNY 9.40  2026/3/29 EA 1125 133 141 707 667 066 062 968 9.57
b E44T  601988.SH  CNY 582  2026/3/31 EA 6.69 074 078 7.86 746 065 061 855 846
HAE4RAT  601658.SH  CNY 512  2026/3/29 EA 7.57 070 071 731 721 057 054 806 7.75
B4 601328.SH CNY  6.99  2026/3/28 FEA 8.41 1.03 107 679 653 051 048 773 7.56
#W4HAT  600036.SH CNY  39.40 2026/3/30 £A 5212 596 630 661 625 083 076 13.10 12.66
HA4AT  600000.SH CNY 1012 2026/4/1 %A 1328 150 160 675 633 043 041 659 6.70
4847 601166.SH CNY 1869  2026/3/27 £A 2330 353 369 529 507 045 042 882 863
KK4AT  601818.SH  CNY 319 2026/3/31 EA 423 057 059 560 541 036 034 661 646
L F44T  600015.SH  CNY 7.40  2026/3/31 EA 9.92 156 157 474 471 035 033 759 7.17
HE4AT  601916.SH  CNY 296  2026/3/31 EA 3.19 040 039 740 759 045 043 611 576
44047 000001.SZ CNY 1112  2026/3/22 %A 1395 214 224 520 496 045 042 889 870
L FHAT  601169.SH  CNY 544  2025/11/2 EA 6.57 1.08 1.12 505 486 038 035 7.68 7.52
JLH4RAT  600919.SH  CNY  10.81 2025/10/30 £A  13.21 198 230 547 470 069 062 1325 13.80
THAAT  002142.8Z CNY 3005 2026/1/20 %A 3537 487 570 617 527 077 069 1313 1374
B w4A4T  601009.SH CNY  11.15  2026/1/23 EA 1472 180 194 621 575 066 059 11.14 10.83
MM4EAT  600926.SH  CNY  16.88  2026/1/23 EA 1926 284 316 595 534 079 071 1410 14.00
AAF4RAT  601838.SH CNY  17.16  2025/10/29 £A  20.01 348 369 493 465 072 065 1546 14.69
FM4RAT  002966.SZ  CNY 829  2025/11/2 %A 1010 125 130 6.63 638 066 061 1031 9.92
PREAT  601825.SH  CNY 9.15  2025/10/31 %®A 1045 130 138 7.02 6.63 063 059 920 915
FHMAT  601128.SH  CNY 7.04  2025/10/30 EA 8.72 143 161 493 437 065 056 14.04 13.98
F&44r  601665.SH CNY 5.76 2026/2/4  EA 7.04 101 118 570 488 09 055 11.74 11.87
+ B4847  002948.5Z  CNY 527  2026/3/27 FEA 6.30 103 126 512 418 067 058 14.83 14.83
K447 601577.SH  CNY 9.54  2025/110/31 ¥£A 1042 207 217 461 440 048 044 10.81 10.40
JLIA4RAT  002807.SZ CNY 450 202510129 FA 5.29 1.01 113 446 398 050 045 1155 11.86
ARFAT 601077.SH  CNY 7.04  2026/3/26 EA 8.09 116 1.31 607 537 057 052 971 10.14
HEHST  601528.SH  CNY 524  2026/3/27 FEA 6.39 1.03 1.07 508 490 048 045 983 947
T RHAT 01398.HK  HKD 6.96  2026/3/29 EA 7.75 104 110 672 633 060 056 928 9.19
HIRARAT 00939.HK  HKD 8.45  2026/3/29 FEA 9.66 133 141 635 599 060 056 968 957
F [ 4RAT 03988.HK  HKD 506  2026/3/31 EA 5.77 074 078 684 649 057 053 855 846
TBRAT 03328.HK  HKD 720  2026/3/28 EA 8.49 1.03 107 699 673 053 050 7.73 7.56
RERAT 03968.HK HKD  49.70 2026/3/30 %A 6470 596 630 834 7.89 104 096 1310 12.66
kK447 06818.HK  HKD 3.02  2026/3/31 EA 418 057 059 530 512 034 032 661 646
B AR ARAT 01658.HK  HKD 493  2026/3/29 EA 7.42 070 071 7.04 694 055 052 806 7.75
A ARAT 02016.HK  HKD 245  2026/3/31 EA 2.64 040 039 613 628 037 036 611 576
F B4RAT 03866.HK  HKD 437  2026/3/27 EA 5.23 103 126 424 347 055 048 13.86 14.83
FRAMATL  03618.HK  HKD 7.05  2026/3/26 EA 7.59 116 1.31 6.08 538 057 053 971 10.14

E: A+H B ETAATH LT — 5, B P ALY A AR T, P49 H X PE 42 PB f648, A ®&HT H AN 32 Br B R4 64 A

K Tt B AriF. #ak 2026 43 A 29 B, BRAE4RAT. 3GBARAT. SLb4BAT. F BARAT. #F4RAT.

FHIR

BB RR: Wind, JEKGERAZBEAT T8

WRFAT. PS4R4T CIE 2025

IRAIREE, ZINME
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VORI A BRABAT AR LK, HIRARAT T A PE o, 6
CBFEBL FAREPERENET AL E s 6
VBB RIL: ARATHIE LK, BEHETFEEE e 1
« ANBEEIL: A PRBRATEAR L3R, EAATEIUBET oo 16
AR R RRATEE T HMNAE T EE 0.03% oot 24
v BAVFORSRIR: 25 FAVEIGIE — IR T 27
e R BT ettt ettt ettt e ettt r et er e 31

RAIREE, ZIMMHE

EEDARNEE Aot
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10 ARATHRIEAT T IGFEELER T oo 7
20 ARATARIE R I Th oot 7
31 HIEALIUME L oot 8
R & S X ) P TTT 8
5: 2025Q2 ANFEAEAEFHC+ILEFHEC VS AT H RN (%) v 9
6: VAEAF)E TTM Bl rb3gik (R T1F) VS KA T KM (%) e 9
7: 2024Q4 A2 FHAEEHC+HLEF L VS Fvh kT 5 ikekta (%) ... 10
8: AEEA)E TTM Rl pb3gik (RIT/F) VS Fmvh ki ikekta (%) ..10
9: 4RATHRIE. Wind 2 A FE2 GG M BALFEEEI oo 11
10: 434743, Wind 2 A JE4 o b R AEFE (B) e, 12
s T T . AT oot 15
12: AT AE: BAT/Wind 2 A FELFRL BB e, 15
130 T AR AT oot 15
14: A3t T AEF: BATIWIN 2 A FEEREB B (oo 15
18 BB AR AT oot 15
16: AAXT AL EZ: AT/Wind 2 A FERFRLE MBI e, 15
17: BATEARLIT A BAAZTIE (L) oo, 25
18: 4RATHAR. 4ATHRE. THMRIEH B HTIMABE e, 25
19: BATEHARHERME— (BRZE 2025411 A 28 B ) oooeeeeeeeeeeeen, 26
20: BATHAEMAAEME—I (BRE 20254 11 A 28 H ) oo 26
21: B ARAT A ARG R TN (2025E ) oo 29
22: PR AATEWRIGE TN (2025E ) wovoeoeeeeeeeeeeeeeeeeeeeeee e 29
23: WRBEATAFAIZE TN (2025E) wovoeieeeeeeeeeeeeeeeeeeeeee e 30
24: WRFATEMIZRTAM (2025E ) oveeeeeeeeeeeeeeeeeeeee e 30
25: REATAFAIZETN (2025E) ooeeeeeeeeeeeeeeeeeeeeeeeeee e 30
26: REATEMIZIETAM (2025E ) oo 30

RAIREE, ZIMMHE

BEVRIERTN R ZARR
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P S P i et b A L B2 20 A O 1 T 13
A 20 PAE—BATLR AL F EREIL () e 14
A 3: ETAATE I FRIRIE T T (Bl oo 17
A4 ETAATE T ZHEIL () oo 19
K 5: L WARATRAT AR AEAE . IR EFEBITEEDAZE D e 21
& 6: A+H E T84T AH BN EBFTAE DAL Tl oot 23
T AR AT A AE 3 et 24
F8: ARATHEAE R AN FRFETEEE IL (B ) oooeoeeeeeeeeeeeeeeeeeee ettt ee e 25
9 ARATEAE R IEF B IL () oo, 25
& 10: A R ETARATHFVEIG R FURIRIZ (2025E) oo 27
A 1M AR EFTRATERSGRTRMIEIZ (2025E) coeeeeeeeeeeeeeeeeeeeeeeeeen, 28

RAIREE, ZIMMHE

RBWRIEAR TR R R AR
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— RHIIER: A BRBATEAR LK, H BREBATRT AK

ABME R JH): 2026/3/30-2026/4/3. AL HIE % B -FWind3k i .

Wk E ARG & (E9-16, £1-2): A4 (2026/3/30-2026/4/3 ) , WindAATF #£2.3%,
AT EAR (P12 —SB4Tk) L3K0.7%, HEAEFFATLE ML, somFiF4EA. B
HRAT BWAT AT RAFTEHMEEDH H2.46%. -0.26%. 0.21%. 0.14%.
184 4264840 £73K0.6%, HIZARATIKE3.8%, M [B4 4264840, 30 mARARAT.

AT & (£3-6): Wind%kiE 2 7 ABRARAT I8 3 7T 492 F B 4RAT L #K4.49%.
4 BARAT L K3.64%. H B4RAT LK2.93%, FRIGH] = A AR 4RAT T %4.21%. FE M
RATF3£3.72% . TABBRAT T #£2.92%. HIZARAT K48 5 3T 4 T 7 44T £ 7K5.14%.
FRRAT B L 4RAT LKE.07%, KM@ AT =4 F B A KARAT T 3K7.08%. #774RAT F 3K
5.77%. RAARAT T #5.43%.

ATHRAR F B ( B 17-20, %7-9 ): Wind343E B 7 AI4RAT AR - M 45 T 2:0.03%,
50,5 P IEREAE1 B5ANE . ANA T\, FRIEET S A E4REEIE (+0.54% ) . E4R4E
f (+#0.10% ) , BRt@Ea] AL kie47 (F2:0.26%) .

BARBEFE (B21-30, £10-11) : KA1 R4RAT25F L 438 3% — K TRIA &
16 (THRAT, FEARAT, SRERAT. BARAT. RASAT. REAT. HFARAT
TAGHAT . REBATH ) . ARRARAT255F 3 1838 1% . B HOE % — TR _EHA 5
%] % %)0.00pct. 0.00pct.

= BFEED EHRRPERESHT S AHEAH

RN 3h 64 B IR TR A L AT 5h 6 R A58 1, R —ARZ G HHE R
BrhedE R AT et T ERINL.

JRih BAB K FE L4k Z su i AS 69 Khg LATHES) T X P e R X e E R A, miaX
J5 5 B b BN TR AR S T AN 4G B T B R, AR A KR kS TR
R AT T R AR E R (e B IR A8 LA ROAHBLF 186 KL L4
BFA) . BAEHT, i TRAFEFROMABIEEORSIR KR, RATZT L (K
Dr@Ans ) FARREERTERVEDAeGASE. Hob, FEOLTFHRT NIRRT
T, AR T L R AR AR ), TR d AANLRIE 45 P RER
REH . mE, KEHRAIF Z R INERE, KanERE LA R frn/4dm 6 5%
ANEAL,

HFETUIAE £ BRI 2R IAT AR TRA LT, EAAE o A A 2RI £ AT
&R AR, EEOMPF R, EAMRER KRB SRR HRT £
ST RATE R T H8 b &, EF RO THETZH T ELRMAF L9 LK,
HEAMK, EL O THRZIGUERFAGHEE REEMHE B2 S BN,
Rt EATHF R T ERAFET, KPHOHEE RiEL THEBG %
FRAF OGRS K.

RAIREE, ZIMMHE

TRHWRIERTH R RER
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5! kit 1R IR | 4RYT
StFEAME, 2AFROBRA—F @R T BERADEGNE (LFFREF >
RN TR E ), B—F @, EALHRRKITALE, &AMEIRHeGEHE
REFLB#—FWSH TP RHER, #EINBN AR ZYH KT R ER. £
RRTCE E R F G IRAL, RS FARG T F Kb e rk i = Rt & 5T BAL.

& FIRATR AR RE R, FRENH _FE KR A RS AR TG T
#, MK FBEETGRA, BT HEERRGFL, 12K R EATHE Reed
Frepstid, FITE ZEE T bR SN, ABNAFE R KAT.

RBIREE, ZIME EEDARNEE Aot
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B 1. GATHREAT HHEBERI

P A AT H R 8] &3 (4.01-4.03)
35.0% -

29.6%

30.0% 271%

25.0%

21.2%

20.0% A 18.2% 19.0%
15.0% A
9.5%
10.0% -

5.0%

0.00/0 T T - T T
-5.0% - -1.8%

v
V%SP;/

4

FIFERB: Wind, JRIEARER T, iE: ARATIECH Wind AT L35 504R4T, BA KATH PAEAT L3640 B A RAVRATI, BEADAT
AP AT A B WA BARATIL, IRFAT A PAAAT LIS AT, REITAH PTG RBAT
B 2: RATREERNEA

COA I e— R AT (P )
9.3 AR AIBO F BN —~\0.18 £ Ik = A I44.25bp

30.0% 1 , 813 7 A AL Bkt 4t = A+
) 2 B4R S NG TR AR - P
5.20 14+ Z54LPR¥ T 84;?3:4&;:% 57‘4"’ 9.23 KATBF ZF B FHFEHI L
] X RAT T4 ~ il .
200% 11087, mEIIEIEY e ni\smaadxn  of A 101508 emn
20.0% 5.7 BH AEA AL — By S FIHEONG S0 2 T y 10.28 LiE 4544 % 424000,
Tl eme o miax OB ERTERPERE “2 W\ .
RN ST A TRAFE B F 64 A A A 111310 A AT, Ak
15.0% A %ﬁ];ﬁ»m nE BEEERE g V ¥ Uk
10-0% 5 5 £ /% R4 27 i 032 "a" . /
o | & £ LA
0.0% _ ;L" "Aﬁf “ i i : : : . . :]2121I};] i]%%/lﬂ\ﬁ : ‘I\/\kl\
\ L l e 1.9 LEBHE LiEda S
10.0% A 4.25 B8 Ry RV E Ak L7.15J:#£FGDP5€766.0577‘ 1.15 1R At ak AN A
' T A ARMEAT Ay 6y R B 127, FlH+5.3%
E BT M
-15.0% - 211 J47 4 A 25Q4 5T
RIRE
-20.0% - 313 2 AR gk A
) Q N a9 N > v % © A ® ) Q N a9 NGO
Q”/VQ 61")(\ & 0"?,\ Q”:OD 0"330 6’:09 Q”?D 0’1?39 6’(/09 0“99 Q”:OD 0'7350 61?):\ 7 2 6’/60 6199
> > > > S > > P > > > > > > > PP
HAERR: Wind, JEIEALBFR P, 12 ARATFECH Wind 4745 3040 AT
RAIXEE, ZINE BHHLEIRATTR R R AR
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A 3: S mEBHFKETE

— A KAT(ART) — AT (ABRT) WA AT(AART)
80.0% 1 REATGA) | e BAT(PF) | e— AR AT (AR
oo | A5 | 5A-8A:1 89A9A-11A:  12A-25%3A: &, 47 -
TR AT KRB kAR SRS AT, A OLAL TR R
60.0% | HRERMATAE | AERR = -KRAT RIS ! J Vit R AR
: | b : | o N TN,
H : ! ! H A Voo [ AN
! I i i ! ; ./ W oy
50.0% A - b : o - I
: b ' i W
: b VAN S
40.0% - | IRV Ty :
30.0% - . ‘ 'f' R f".;-" |
20.0% 1 A
PR AN Ly ; ;
10.0% {2 : :
: 2 ; |
10.0% | . ".V . . - \N "M
-20.0% - P i
\%Q\Q%Q%Dvgb'@'é\@@ ,\0,\\.{1,9'\ & D&ngﬁé\g%@ O N O ™D

oSN P WA A
F PP

W
3
> PR PP P

W
QP
> )

v

SRR Wind, J"KAEAR B P BATIREA PAEAT LIS 804RAT, BA KATA PAEAT LA 30 B A KARATI, B AT A
FEAT G S A B WA HIBAT I, IRFTAT A P AEATRAGHCIREIAT, REAH PAEATRIGHCRBAT, B AR RARAT A 4 A1 ) 38
AL F L TARATAT 1/5 094RAT

B 4. kLTI BFL

e [\ 7 K AT (%5T) — AT (e 5T) WA (H3T)
CREAT(RA) - BAT(PF) e 25 F 38 S ARAT (25T
90.0% - A-5A: | 5A-8A: 894:9A-MA:  128.25%35. 4R -
s SRS KATE R Ak ARPIERE g A SRATHR LR
80.0% | -WARBAGR | AMLER DA -REARESE ' R ERATAAR
70.0% :
60.0%
50.0%
40.0% :
30.0% ’ .
20.0%
10.0% E
0.0%
-10.0% , b | ,
T N b OO X O A QD O O N IV N DSOS OO A DO YN ANV ™MD
Q‘{'b'\&NQQ’Lb‘pQQPPQ"PP0'1")‘90‘1'“9QWD"QQ‘VD‘DQ‘L&DQ’”&:\&D;\QW‘);\6“33961339& 90"990@90’1?)96199@390@9& :\6" I\Q'ﬁ;\é‘"bg& D& 4
OIS S S S S S S S S S S S S S S S S S S S S S S S S S

BIERR: Wind, J"RIEFREARE &, BATHREA TAATLIGHCARAT, BA KATA FAEAT LIS EA KABATIN, BATHA +
AT FG R A E MR FIRATIL, R ATH FARATLIBRIRA AT, REITHFEATLIEICOR AT, FHAEG R ARAT A 48 F g
# 4L F ETARATHT 1/5 494RAT

R, ZIMNE ESWIRIERTTHRTER
9 /33
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B 5. 2025Q3F(NEA LB L+LOBHLVSARTHHLERE (%)

8.00
6.00
® Ki
e Y
400 ® LR ® il
~ ; e H5
X R PR i
— 2.00 Fde ® A
iz L. I_E]l‘ ® 5‘&3@
w HA o Tz AN
§ - Q_gg%»:kd o AT @ MK ® B
= 0.00 A e SR e Tk
£ 0 @ﬁf;;&\ ®=n g .%?}% "o 12 14 16
* TR . ° K
-2.00 ° éme_zi‘ Gkl - CE]
. ° %7]@}’\ L
o0 iE N ki&i
e #m E L s
-4.00 o i ‘;}&g«iﬁ
-6.00 ‘
H A+ TR B dRE AR (%, 2025Q3)
HIEFRR: Wind, T EAEA LR F S
A 6: JaEAETTMR gk (RITH) VSEAHT H ket (%)
6.00
® Kb
4.00
bl o 7 e i
. “\\mﬂ\‘ . ® i
=) P
® o i
- X 4o I8 Fe
® 0-005 3
220 10 © KfH " 20 30 40 50
i’* X
-2.00 >
o 5 4® tK FF
4.00 A ® )
® iE
-6.00

YA A A TTME) P38 i (R #7)

HAERB: Wind, JEZAEFLER T o

RBIREE, ZIME
10 / 33
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B 7: 2024Q4R A EEA AR+ EOFLVSHEMARTIHHEEKRE (%)

20
o Hi
15
10
=5 H
- Y ‘
% 0 . ® ik
# 0 E3IC ‘d;’i‘? 6 7
& C e 27
2 -5 e L4 T ®
NN .
< -10 EES
o
N
-15
0 ® ik
-25 .
A+ T HF IR B b AE IR (%, 2025Q4 )
HAERB: Wind, T EAEFRLEAR T S
A 8: JaE4AETTMR IR (RIMTHF) VSFMART HKekiE (%)
20
o H5
15
® itk
0 enn K o
- ® T2 gL @ i
o\o 5 %75“(. }EIVJ‘K:,I‘.\ }&%’3
Wl /{ ] E3pes o &
¥ g
2 <% &I® T 15 20 25 30 35 40 45
\ . P |
N 5 ® #
'y o
AN
o
AN
® H%
20 A
-25 e a2 N
JaEE 3 ALETTME e ik (R A7)
AR R Wind, JEAEAR BT TS
RBINEE, ZIMNE BHWRNIEAR T SR FAER
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R PTRIEEAR | SRIT

=, BEEI: fITRELEE, AERFEROR
BektE: A2 (2026/3/30-2026/4/3) 4347 ( P15 —4EATIL ) kIR L 3#K0.65%,
30N FAZ—FAT kb HEF 4, 3 AWIndDA (R4 fk. G aib) 3840493.1440F
A

BFE RIARAT (PIE—BATL) MIA T $1.33%, KiT— A= %0.1540F 5
& B30/ A5 —%AT b HEF 30.

fE{E: 2xtfE{a7y @, A& E20265F04 A 038 , RATHKRHTTEE (TTM) 6.93X,

B R L H K

RATAEE (RITMIR, TR ) 0.67X. AsMEEF @ (4447 WindeA (FRd ik,
BB ) #840) , RAAATAE (TTM) $0.17, HFsast4%40.26, ¥t

B 9: 4R4TH3E. Wind2AEL G b a8 AR (B KNS )

e \NiNd A AJE 28k B0 B AL (B BREATE )
RAT (B akEkYE, A4h)
------ 127 #2)F3 (WindeAE £k, Bibai (k) ) 4.00%
------ 1271 0 #%3h-F ¥ (BRAT (B akeki@, A4h) )
14.00% 3.50%
/|
12.00% . ' %3 00%
10.00% \ ! 2.50%
" \
8.00% '-\ 2.00%
\
6.00% W'l 1B3394.50%
4.00% / 1.00%
d Al \ r
2.00% 0.50%
0.00% 0.00%
TS - S S N I R T N P O D
c‘b\g »S\Q @Q @\Q Q‘b\q' 0"\% 0°>\q' QQ‘\{L Q"\q' &\q' Q°>\\ Q\\\ 0‘0\\ &\ & Q‘J\\ QQ‘\Q 0"\Q Q@\Q &\Q Q\\Q
© L F S O oS O o o © S O F S
S S A A 0 O ) O P
R S i S A A AR A A R G S S
FIERR: Wind, | ZIiEAZREFR TS
RBINEE, ZIMNE BHWRNIEAR T SR FAER
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B 10: 4RATHIEIHK R WindLARHK (4t dmsi)

e Wind A AJS 3 (3EARR. BB AL)
— AT
15,000 e (2 AT HESWINA A AE 2. B BAL (4h) - 2.00

13,000 - 1.80

11,000 - 1.60
9,000 ‘ 1.40
Al J
7,000 w L ; ‘J‘f“s\ »#N - 1.20
J
5,000 - 1.00

3,000 - 0.80

H O N Q D O ™ Q o A »H N QO © &« » > N S O A ™ ™
S R OV RGN SR QI SRR SR SR IR U UL
Q Q Q N Q" O N Q N Q Q N Q Q N Q Q N Q" QO N Q Q N Q
SRRSO SRR R D D g i i S e e
MR M NG U GO U L T Ui g g U g gt
Fe3E KRR Wind, JRIEALBEAR TS
ARG, £ONE B %2 TR TR 5 B
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A 1. PRE—SATLR EHRKEEL (F)

2026/4/3 2026/3/27 2026/3/20 2026/3/13 2026/3/6 2026/2/27  2026/2/[13  FAAk
@z 0.17% 0.73% 4.50% 2.21% 8.89%
E -0.12% -2.52% 0.41% -0.85% 0.82%
Bkt 0.96% -1.01% -0.44% 0.29% -2.51% -1.50% - -2.19%
4847 0.65% -0.78% - 1.45% 1.64% -0.96% -1.28% -3.26%
RGBIEHY -0.29% -0.18% -2.36% -1.05% -0.72% 3.29% -1.40% -1.87%
b -0.41% -1.64% -3.19% 0.64% 2.91% -0.43% 0.16% -6.60%
A et -0.42% _ -3.65% -5.45% 2.29% 3.63%
& B AL -1.20% 0.24% -5.04% -4.53% 4.94% -0.68% -
RS -1.38% -0.24% -4.11% -1.59% 2.65% 0.59% 1.74% 6.76%
A -1.41% 0.76% -7.78% -1.58% -4.01% 4.27% 2.38% 5.42%
JE4RAT 4k -1.57% - -2.46% -1.82% 2.50% -1.30% -1.54% -
AU, -1.91% -1.21% -5.94% 2.62% -3.67% 3.85% 2.47% 1.72%
Mk -2.04% 0.20% - -1.92% -3.60% 1.01% -2.53%
SR IRE -2.09% 1.32% -5.30% 0.17% 2.63% 2.02% -3.82%
BEL -2.29% -1.66% -6.65% - -2.67% 4.83% 1.12% -9.26%
KA 2.47% -3.11% -4.31% 0.96% 2.08% 3.85% 2.07% 7.20%
Ak -2.75% -1.06% -3.89% -3.51% -5.51%
w5 -2.95% -2.35% 2.71% -1.29% -5.00% 2.11%
B4l -2.98% -0.66% -3.35% 0.38% -3.19% 1.26% 1.27% -1.74%
ZAARk -3.13% 2.17% -4.63% -3.83% -1.85% 4.11% -1.25%
HHR -3.21% -0.64% -6.74% - -0.57% 5.12% 0.16% 2.07%
it HA -3.32% _ -4.54% -1.24% -5.48%
HREE -3.65% -0.54% -5.02% -1.35% -3.61%
WA RS -3.76% -0.76% -3.01% -1.28% -3.93% -0.02%
mh -4.15% 6.61% 2.07% -3.42% 3.21% -1.35% -11.51%
HabfeT -4.44% -9.49% 1.86% 2.27% 6.21% 1.41% 3.75%
B -5.28% -1.25% -2.05% - 3.50% 5.70% 1.86% -
Bt = -5.60% -1.50% -4.10% -0.22% -4.16% 0.86% -0.65% -10.02%
LY Ok 32 2.01% -2.86% 2.65% 2.88% 5.45% -0.63% 4.60%
W, 3% A B R -0.76% -2.81% _ 2.25% 1.73% 1.04% 2.00%

AR R: Wind, JTEIEFL BB P8

R, ZIMNE
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A 2: FRE—SALRE®HFREL (F)

2026/4/3 2026/3/27 2026/3/20 2026/3/13 2026/3/6 2026/2/27 2026/2/13 SFAAR

b, ) %A BA AR 19.80%
et 15.85% 17.92% 22.26% 19.44% 15.33% 13.92% 215.47%
E% 13.39% 9.23% 7.80% 7.86% 8.77% 6.18% 7.86% 124.68%
Rk 13.36% 13.15% 16.09% 18.05% - 10.44% 10.59% 184.16%
K etk 12.81% 13.90% 13.58% 14.04% 19.75% 14.46% 14.17% 214.76%
it A 12.79% 15.25% 16.44% 21.18% 19.02% - 18.60% -
BRI 12.72% 15.75% 14.42% 14.79% 13.54% 11.82% 14.18% 178.10%
BEL 12.41% 12.86% 12.25% 17.00% _ 17.46% -
AU, 12.12% 12.34% 13.06% 14.11% 15.47% 11.82% 12.17% 175.50%
x4 11.61% 12.04% 11.67% 14.15% 17.18% _
W, ) BN F 11.49% 17.09% 12.57% 13.90% 11.88% 6.56% 5.47% 112.35%
o, F 11.04% 13.95% 15.16% 16.17% 17.91% 13.04% 12.12% 194.75%
BEFR 10.96% 17.35% 14.27% 19.88% 19.40% 10.89% 8.47% 153.51%
A 10.32% 12.35% 12.30% 11.49% 13.39% 14.30% 15.04% 165.20%
S 9.45% 10.50% 10.98% 10.09% 12.48% 8.35% 10.19% 143.80%
W1z 9.33% 9.83% 10.27% 12.29% 11.54% 8.82% 10.03% 136.54%
HHR 9.22% 11.85% 14.05% 17.04% 10.91% 8.39% 6.90% 129.92%
SRR 9.18% 10.51% 9.35% 9.50% 10.03% 7.43% 10.32% 128.33%
LAk 9.07% 11.15% 14.17% 13.12% 13.94% 8.46% 9.64% 157.73%
WA RS 9.05% 11.26% 9.65% 10.46% 14.11% 10.55% 15.02% 184.22%
RS 8.56% 9.53% 9.06% 8.79% 10.26% 8.75% 9.04% 140.05%
Rl 7.87% 8.82% 8.63% 9.13% 9.34% 7.11% 9.10% 122.68%
B AR 7.27% 7.34% 7.05% 5.90% 7.04% 4.76% 6.89% 90.39%
B Ho 7.03% 8.27% 9.26% 7.18% 8.14% 7.75% 8.95% 121.69%
HREE 6.96% 8.25% 8.08% 7.66% 9.93% 6.62% 9.44% 137.54%
4k 6.70% 7.88% 10.79% 10.54% 13.25% 12.69% 8.48% 123.32%
GBIEHY 4.60% 5.60% 5.21% 5.69% 8.24% 4.08% 3.76% 62.18%
BB 3.59% 4.29% 5.07% 7.59% 10.21% 3.49% 3.29% 59.51%
FE4RAT 2k 3.38% 4.30% 4.52% 4.47% 3.06% 3.09% 56.53%
AT

HAERR: Wind, JEAEF LR F S

RBIREE, ZIME TEF W RIEAR T AR
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B 11 WAE: 447 B 12: AaxtFAE: £T/Wind2AEE LB E/L
- — e h — WAL - = HE - = e HE+ AT A
e ; o LA £ 99% -1
UL 1EATH £ 99% 41 1% 515
9.00 1% 243 0.40
0.35
0.30
0.25
0.20
0.15
3.00 0.10
O N O NIO NO NIO NSO NSO N
S N NN PN PN SN QN PN I NOI N HENHE N PN H N
o 0 S D N N DD PP G P ORI WIS S S A G S
S S B S S S S S S Y Y S P S S S S S
FAERR: Wind, | ZIiEAZEFR TS FAERR: Wind, | EZIiEAZEBR TS
A 13: WgR: 447 B 14: ARzt 4% 44TIWind2 AL T R E L
- e R L - = - - = - R
I8 MEH1RARE 2 BB AR £ 99% 21
WE-MEAFAE £ 99% 1% 2%
1.20 1% 4 0.50
0.45
0.40
0.35
0.30
0.25
0.20
0.15
RN SRR SRR SNSRI
O GG S
SRR Wind, JKAEARBEHR P FAEFR: Wind, | EKAEAZBEFR TS
B 15; BREFR: 4447 B 16: ABrfRREF: 4RAT/Wind2AEL BB B/
- — - ¥fh - = e B A+ EAREE - = ¥ - = e YA+ SR E
BE- V£ 99% 545 - 1EHE £ 99% 51
1% 15 1% 54
6.50%
5.50%
4.50%
3.50%
2.50%
1.50%
S S T N T S gt
RN NE 5
¥AERB: Wind, JRIEA LB F O FIER R Wind, JEKAIEAZBAR TS
NRRE, LMMNE 1 2% A )R BB .25 A P

16 / 33



= IRl

GF SECURITIES

IR E R R | RIT

9. MEER: ABRBATERLER, BRATRARNT

RBEKG: A RRNE SEAT 09 % P E4RAT LK 4.49%. fEBARAT EIK 3.64%. F B
RAT B 2.93%., FHERA, BAHKXAT. BT WEIT. REAT (P84T
W) FEHWEE A H 2.46%. -0.26%. 0.21%. 0.14%, EHITEINEL.

BFE AMAMRBRFEENTOAF HBAT 9.22%. ZN4EAT 8.01%. FHF4RAT
6.82%. FHIFEEE, BH KT BWAT. BAT. REAT (PIEZ=Z8470k) BA4eF
51 0.83%. 1.98%. 2.77%. 3.79%, WR AT 5 %k E 4 L — A B L,
REOITERR HERELF.

A BA KAT. AT, RAAT. REAT (FEZLATL) RFHFFAEE (TTM) o
A4 7.46X. 5.90X. 5.88X. 6.24X, &# W #% (LF )45 0.71X. 0.55X. 0.68X.
0.62X, FJ#H Azt FTAE (TTM) 2514 1.08. 0.85. 0.85. 0.90, FZArAax: T 4%
(LF) %% 1.06. 0.82. 1.01. 0.92.

RAIREE, ZIMMHE

EEDARNEE Aot
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GF SECURITIES

A 3 EWHRATR KSR EIL (B)
2026/4/3  2026/3/127  2026/3/20  2026/3/13  2026/3/6  2026/2/27  2026/2113  FAAk

¥ [ 4547 4.49% 1.09% 2.23% 0.00% 2.08% -0.56% -0.75% 1.57%
A FRAT 3.64% -0.56% 0.28% 4.37% 2.54% -0.59% 2.28% 9.41%
F BARAT 2.93% 0.39% -4.67% -0.93% 2.27% -2.76% -1.63% 17.63%
PRBEAT 2.81% 1.25% -0.23% 2.80% 1.90% -0.83% -0.93% -1.51%
AN 4RAT 1.87% -0.90% -2.56% 3.69% 1.85% 0.12% -1.40% 10.47%
Rl 44T 1.60% -0.43% 0.88% 1.18% 3.36% -1.50% -0.89% -3.59%
I HBAT 1.35% -1.33% 4.17% 1.27% 2.75% -2.67% -2.07% -5.42%
HRAEARAT 1.19% 0.20% -0.59% 1.60% 0.60% -1.97% -2.12% -3.93%
R ARAT 1.00% -2.53% 0.19% 3.74% 1.75% -1.72% -2.27% -18.65%
iR AT 0.91% 2.32% -1.46% 1.02% 0.73% -0.09% 1.27% -2.54%
RARRAT 0.65% -0.23% -0.35% 1.24% 4.76% -0.68% -0.49% 6.45%
WRBAT 0.57% -1.13% 1.58% 4.65% 2.62% -2.41% 1.06% 12.57%
F &4 AT 0.52% -0.35% -0.69% 1.94% -0.35% -1.72% 0.49% 2.40%
Ky RAT 0.32% -2.86% -0.10% 2.40% -2.35% -1.21% 0.10% -1.65%
b TTARAT 0.00% 0.37% -1.28% 1.48% 0.37% -0.37% 0.19% -0.73%
T HRARAT 0.00% -0.55% 1.12% 1.90% 1.93% -0.38% -0.19% 7.28%
S ARAT -0.05% -0.48% -0.21% 1.67% 1.15% -0.97% -1.91% -8.61%
BERAT -0.10% -0.78% -0.03% 1.43% 1.16% 0.10% -2.25% -4.00%
TIKARAT -0.17% -1.57% -1.83% -1.74% 1.31% 0.29% -3.32% 6.98%
EIKARAT -0.21% 0.43% 2.51% 2.01% 4.42% -1.26% -1.58% 1.29%
JtFa4RAT -0.35% -0.69% -2.03% 2.61% -1.03% 0.17% -0.34% -2.56%
ST IA4RAT -0.44% -0.66% -2.57% 2.64% -0.87% -0.22% 1.71% -1.53%
REBAT -0.45% -1.32% -1.30% 2.22% -1.53% -1.08% -1.07% 2.19%
T ARAT -0.45% -1.50% 1.70% -0.36% 0.27% -0.53% 1.43% -2.45%
FRARAT -0.58% -6.55% -2.48% 2.45% 12.46% -4.11% -4.40% -4.13%
IR ERAT -0.60% 1.21% -0.72% 1.22% 0.86% -1.57% -1.08% 0.00%
T IBAT -0.85% 0.28% -1.67% -0.28% 0.42% 0.42% -2.45% 0.00%
IRARAT -1.23% -2.20% -1.38% 2.42% -1.98% -0.39% -1.17% -4.36%
2 4RAT -1.76% -1.30% -2.54% 2.16% -0.86% 1.75% -1.72% -1.82%
7 5447 2.21% -0.28% -3.20% 1.63% -1.60% 0.27% -3.61% -4.32%
T FARAT -2.24% -3.25% -1.07% 4.67% -2.01% -0.18% -1.62% -8.07%
R KRARAT -2.45% -0.30% -1.50% 2.78% 0.00% -1.52% -0.60% -5.80%
HREAT 2.61% -1.29% -1.89% 2.26% -1.90% 0.96% -0.63% -3.55%
R A 4RAT -2.61% 0.00% -3.28% 2.06% 0.00% -1.27% 1.29% 2.61%
BT -2.90% -1.43% -1.75% 2.89% -0.72% 0.72% -1.07% -1.13%
FARAT -2.92% -1.19% -0.67% 2.95% -1.70% -0.68% A117% -4.55%
FR M 4RAT -3.72% -1.05% -1.55% 1.58% -1.55% 1.05% -0.52% -6.22%
AR ARAT -4.21% 0.00% -0.32% 2.65% 1.34% 0.68% 0.00% -2.63%
I R4RATH 5.14% 0.30% 4.27% -1.25% -0.62% 0.62% -1.23% 10.65%
FRARAT T ALARAT H 5.07% 4.68% 3.55% 2.82% 2.21% -2.81% -0.33% 19.03%
IR, ZBNE BSWLEAR TR STAERR
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HRARATH
& B 4RAT 1
BARAT H
L EARAT H
FBARATH
BREAT H
FRARAT H
BRAE4RAT H
JMAREARAT H
Fhibp AT H
FRNERAT H
RA4RAT H
A ARAT H
+ B R ARARATH

FAERR: Wind, | ZIiEAZEFR TS

2.58%
1.51%
0.25%
-0.60%
-0.66%
-2.38%

QPR IRIE B R | $R1T

0.43%
-1.49%
1.67%
0.25%
0.76%
0.40%
2.01%
-3.45%
1.90%
0.78%
0.00%
-0.91%

0.00% -1.00% -0.62% -0.13%

0.66% - -0.64% -0.21%

0.30% -1.31% -1.15% -0.14%
-1.47% -1.43% -1.41% 0.00% 1.49%

1.41% -1.39% -0.92% 0.91%
-0.85% 0.94% -0.08% -0.57% -0.77% -3.73%
-1.00% 2.04% 2.22% -1.29% -1.62% 1.78%
-0.60% 1.84% -1.01% - -2.68% -4.90%
0.00% 0.00% -0.67% -1.32% 0.00% -0.66%

-1.12%
0.00%

-1.46%
-0.76% 2.28%
0.61% 0.62% -1.52% -2.37% 0.30%

-2.78%

R, ZIMNE

TEF W RIEAR T AR
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A 4 EWHATRRZFREL (F)

2026/4/3 2026/3/27  2026/3/20  2026/3/13 2026/3/6 2026/2/27 2026/2/13 HFAAR
F BARAT 9.22% 7.13% 6.72% 5.73% 7.79% 6.32% 8.73% 109.30%
2N 4RAT 8.01% 11.38% 9.04% 9.02% 9.39% 5.96% 7.11% 96.53%
HERAT 6.82% 8.55% 5.35% 5.96% 7.30% 4.32% 4.40% 71.95%
ITIA4RAT 6.73% 10.98% 8.47% 8.12% 9.13% 5.37% 7.07% 94.44%
B RAT 6.21% 11.09% 7.82% 7.81% 7.11% 4.60% 6.60% 81.93%
HRMARAT 6.19% 7.89% 7.36% 8.08% 7.87% 5.11% 6.38% 83.43%
RRBAT 5.99% 7.66% 5.56% 6.23% 7.83% 4.34% 5.21% 72.32%
FRARAT 5.95% 9.33% 6.60% 6.84% 8.82% 5.17% 6.60% 83.76%
HIKARAT 5.39% 5.55% 4.80% 5.30% 6.83% 3.49% 4.58% 65.39%
T ARAT 5.06% 6.02% 3.91% 4.55% 5.41% 3.25% 3.89% 52.38%
HREAT 4.75% 7.78% 5.86% 5.72% 6.05% 3.78% 5.42% 65.83%
HIARAT 4.31% 6.45% 5.75% 5.41% 7.52% 5.39% 5.39% 77.44%
F &4 AT 3.87% 5.28% 4.64% 4.63% 4.46% 2.44% 4.17% 55.57%
A RAT 3.61% 3.91% 3.60% 4.21% 3.83% 2.00% 2.59% 37.26%
FRABAT 3.55% 4.83% 4.04% 3.59% 6.69% 2.34% 3.34% 44.57%
F Fa4RAT 3.53% 6.09% 4.35% 5.39% 5.45% 3.28% 4.05% 54.22%
KA ARAT 3.14% 3.29% 3.26% 4.59% 4.53% 2.68% 4.83% 49.24%
ABRAT 3.00% 3.06% 2.83% 2.83% 4.22% 1.92% 2.69% 38.82%
M ARAT 2.84% 4.86% 3.25% 3.31% 4.36% 2.46% 2.96% 45.91%
b TTARAT 2.78% 3.71% 3.07% 3.25% 3.49% 1.99% 2.53% 41.90%
A B 4RAT 2.76% 2.10% 2.49% 2.30% 2.70% 1.52% 1.85% 27.64%
o KABAT 2.42% 2.91% 2.86% 3.04% 3.58% 2.40% 2.33% 35.26%
AR AT 2.38% 2.92% 2.08% 2.03% 2.14% 1.54% 1.49% 27.88%
WRBHAT 2.12% 3.07% 3.17% 3.60% 4.35% 2.26% 2.90% 44.66%
T HARAT 2.05% 3.13% 2.52% 2.68% 2.87% 1.91% 1.98% 36.35%
7 24 AT 1.99% 3.57% 2.97% 3.21% 3.93% 2.57% 3.63% 36.21%
RARAT 1.95% 2.75% 2.67% 3.94% 4.73% 2.01% 2.30% 44.05%
B R ARAT 1.72% 2.01% 1.81% 1.66% 1.91% 1.63% 2.05% 29.32%
Ky BAT 1.64% 2.38% 2.17% 2.23% 2.38% 1.53% 1.89% 26.15%
BERAT 1.55% 1.61% 1.57% 1.63% 2.17% 1.31% 1.54% 27.63%
3 W 4RAT 1.47% 1.73% 1.65% 1.73% 2.22% 1.47% 1.48% 26.40%
AR 4RAT 1.45% 1.92% 2.27% 2.42% 2.62% 1.56% 2.22% 37.18%
T IRARAT 1.26% 1.44% 1.89% 1.38% 1.91% 1.23% 1.94% 27.73%
HARARAT 1.10% 1.16% 1.14% 1.12% 1.29% 0.91% 0.82% 13.66%
PRBEAT 1.06% 1.17% 0.85% 1.06% 1.14% 0.59% 0.87% 14.71%
& 5 44T 0.86% 0.73% 0.70% 0.47% 0.76% 0.31% 0.47% 8.12%
R ARAT 0.83% 0.83% 1.08% 1.42% 1.62% 0.90% 0.95% 15.14%
I HRAT 0.60% 0.65% 0.74% 0.52% 0.67% 0.42% 0.45% 7.47%
FRIN4RAT H 1.88% 1.55% 1.34% 1.63% 2.19% 2.35% 1.44% 21.20%
TR ARA T AL 4RAT H 1.88% 3.33% 2.55% 2.79% 3.03% 2.19% 1.88% 31.90%
IR, ZBNE BSWLEAR TR STAERR
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F B 4RAT H 1.84% 2.18% 1.28% 1.30% 15.77%
R AARAT I 1.70% 1.33% 1.95% 1.44% 23.69%
BEAATH 1.46% 1.41% 1.66% 1.82% 1.64% 1.59% 1.55% 21.79%
IRAATH 1.58% 14.86%

& E bR ARAT H 7.65%
HRAEARAT H 11.88%
HRARAT I 8.31%
FHBRATH 11.25%
HEARAT H 6.20%
FREATH 5.91%
RBARAT H 4.08%
BEAATH 3.49%
ST EGARAT I 2.38%

FAERR: Wind, T EAEF LR T S
BN, ZIMNE B S RIER TR R SRR
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X 5. EWATRA AR A, REFEBRIFRMLER

¥ R4RAT ¥ RBATHRATIEH
BAEF 3

— PR 44 BRR A — B4 -4 B4 -4 L BRA 4 Psb o
T HRAT 7.25 0.69 41.90%  4.08% 1.05 1.04 = 76.50%  0.90
HEARAT 7.26 0.71 40.60%  2.97% 1.05 1.06 73.40%  0.66
& E4RAT 7.72 0.70 61.80% 3.73% 1.11 1.04 - 0.83
HRAEARAT 7.03 70.10% 061 12.80% 4.16%  70.10% 1.02 28.20% 091 2120% 092  64.30%
TBAAT 6.46 | 79.40% @ 0.54 40.40% 4.31% = 79.40% 093 66.40% 56.20%
1B HAT 6.62 = 20.60% 8.50% 20.60%  0.96
SV 4RAT 511  32.40% 0.49 32.40%  0.74
TR ABAT 6.74 | 79.40% 046 28.90% 3.68% = 79.40% 097 66.90% 0.68 26.80%  0.82  53.90%
R A ARAT 534 54.80%  0.29 531% 54.80% 077 1520% 043 118  57.50%
K KARAT 485 3220% 0.38 596%  32.20% 0.70 0.57 132  84.70%
PG ARAT 506 = 21.90% 0.48 538% = 21.90% 0.73 0.72 119 = 82.20%
A F AT 433 3880% 037 2930% 547% 38.80% 0.63 0.56 1.21 -
W ARAT 629 = 71.70% 046 12.70% 527% = 71.70% 091 4230% 068 2360% 117  79.20%
A FARAT 438 2810% 041 13.80% 3.68% 28.10% 0.63
I HARAT 580 62.60% 0.80 5.04%  62.60% 0.84 25.60% 66.40%
FIHRARAT 6.77  22.00% 18.90%  3.99% = 22.00% 0.98 14.60% 17.50%  0.88 -
B FARAT 6.32  51.60% 18.70%  4.45%  51.60% 0.91 29.90% 114 1830% 099  39.40%
AL ARAT 6.43  33.10% 48.10%  3.91%  33.10% 093 25.90% 57.00%  0.87  86.40%
RAFRAT 546  34.80% 23.50%  5.19%  34.80%  0.79 31.00%  1.15 = 87.40%
Kir AT 468 3590% 055 27.10% 6.50% 3590% 068 970% 082 16.20%  1.44
FRBAT 6.55 65.40% 065 59.90% 3.77% 65.40% 095 44.00% 097 5350% 084  48.70%
FPa4AT 409 3430% 033 34.30%  0.59 0.50
FR M 4BAT - 48.40%  0.37 48.40% 18.00%  0.55 72.20%
F BRAT 591 = 27.30% 075 50.20% 3.04% 27.30% 085 | 12.90% 113 39.10% 067  24.80%
FINGRAT 6.91 4120% 075 50.80% 4.95%  4120% 100 27.10% 113 3450%  1.10
F& 4T 6.20 63.90% 075 58.00% 4.01% 63.90% 090 4860% 112 6150%  0.89
2P 4RAT 6.69 0.97 47.30% 063 49.40%  1.00
B G A4RAT 5.90 085 = 9.80% 068 11.40% 063  43.60%
AREAT 6.59 0.61 4.45% 0.95 = 75.30% 0.91 0.99 36.10%
PRBAT 7.13 0.70 4.74% 1.03  67.90% 1.05 1.05  75.00%
HREAT 559 | 15.60% @ 0.45 401% | 15.60% 081 11.30% 067 1260%  0.89
T RARAT 5.57 0.79 5.36% 0.80 1.17 1.19
FRAT 6.65 41.20% 0.49 3.73%  41.20% 096 15.80% 0.74 11.80%  0.83
RAAT 5.38 0.55 5.83% 0.78 0.83 1.29
RRBAT 552 | 18.40% @ 0.59 6.71%  18.40% 0.80 0.88 1.49
HRAAT 477 0.51 5.25% 0.69 0.77 1.16
ST IA4RAT 5.06 059 15.00% 6.67% 0.73 0.88 1.48
AT 5.23 0.52 - 3.82% 0.76  4150% 078 40.90%  0.85

R, ZIMNE
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= ik s S BRI ER | R1T

GF SECURITIES

IHARAT H 6.28 0.58  54.60% 4.83% 0.91 0.87 1.07
HERARAT H 5.99 0.58  47.60% 5.05% 0.86 0.86 1.12
+ E4%A4T H 6.43 0.55 - 4.97% 0.93 0.82 1.10

HRAEARAT H 6.66 6590% 053 19.10% 5.24% 65.90% 096 43.30% 0.79 1.16 64.10%

RBARAT H 6.46 0.50 = 56.30% 5.36% 0.93 0.75 1.19
BHHEATH 30.00% 6.66% 43.60% 25.40% 30.60% 1.48
RAAT H 34.00% 5.93% 0.76 1.31

¥ B A K4AT H 472 61.20% 032 27.10% 6.94% 61.20% 0.68 59.20% 0.48 1.54 39.20%

AR RAT H 5.08 41.30% 0.34 14.50% 6.95% 41.30% 0.73 21.70% 0.51 1.54 76.60%
AT H 27.50%

T RARATH 4.91 5.66% 0.71 0.70 1.25 38.70%
#RIN4RAT H 5.92 70.50% 19.10% 2.15% 70.50% 0.85 60.00% 0.48 73.40%
H 5447 H 4.64 0.56 32.50% 3.99% - 0.67 13.60% 0.84 36.00% 0.88

TH4RAT H 6.13 39.30% 6.12% 39.30% 0.89 32.90% 1.36

FRAMTLEITH 6,08
FAERR: Wind, | ZIiEAZEFR TS
e P EAE 2017 24

R, ZIMNE EFDIRIEAR TR =
23/ 33



= ik s % R REE B | $R1T

GF SECURITIES

% 6: A+HETHRATAHBN R B AR5 A

PTRE 4% 2026/4/3 2026/3/27 2026/3/20 2026/3/13 2026/3/6 2026/2/27 2026/2/13 F
I E4RAT 56.30% 24.75% 26.51% 29.26% 29.02% 25.68% 21.25% 24.93% 39.58%
HIRARAT 50.40% 29.01% 31.78% 32.05% 31.21% 28.50% 21.50% 23.10% 33.61%
W [ 4RAT 64.70% 33.59% 29.71% 33.35% 34.37% 35.12% 28.60% 28.62% 42.24%
R ARAT 54.30% 19.57% 15.45% 16.28% 15.94% 16.10% 13.93% 12.19% 13.42%
B ARAT 11.50% 12.06% 12.03% 13.58% 14.43% 13.31% 7.91% 8.39% 24.45%
KA ARAT 14.30% 16.91% 12.00% 13.45% 13.43% 11.02% 8.27% 6.66% 7.90%
K KARAT 20.20% 13.87% 13.75% 15.86% 13.31% 11.30% 9.31% 6.15%
A A 4RAT 37.95% 34.50% 35.18% 34.21% 30.11% 25.20% 28.22% 33.56%
T RAAT 11.20% 48.26% 45.97% 58.18% 60.13% 59.33% 44.44% 45.75% 52.74%
F BARAT 60.80% 38.80% 36.02% 38.45% 40.15% 43.30% 37.81% 38.05% 29.17%

)

WRBAAT 15.73% 18.06% 25.64% 27.72% 25.36% 24.53% 22.99% 16.30%
BAERR: Wind, | KIEFLEAT T8
W FTAbaads 2017 S EA

R, ZIMNE EFDIRIEAR TR =
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GF SECURITIES *ﬁﬁ%%}a*& | ’:EE?—J_-

A, BEEIN: RNBEATHA-FHMAE T 0.03%

RIABATEAT T I AE T 3K0.03%, FET 454850 A48 20 T 8k 1.58%, 4-AT4E1 56 M
BT 45 Mk AR 291 554 F 45, MRS @, AHARATHE £ #K0.65%, AMNIEKE
B bk, AT @, AR AR, FRIEER K 4G A EAREER+0.54%. L4R4E15+0.10%.
NERRTFERINBRE S, 8 E—HA PTe %, BT R 50604 F REE713.21%.
AR 11.13%. F4R451710.61%. H E20264504 030, 10 R4R4T45FF, &
BEATMASIR 5 4 129.6170, BN F A8.44%, ERNAIKT ZIEN#58.76%.

2 T BATHGRREE—R

Lk 3 E&id
SAREN HEE AR FH JEA RREBBEE  RAHA )48
4k 4 4 A ) ) ) Yol
£(%) HE®%)  HE%) (7T) () Bk ()  H(fer) o F&(4) %)
9 %
FARAEAE 59.99 5.89
FAREEAE 17.36 18.82 -1.23 107.58  108.92 20.84 115.63 11.05 1.97 9.50

3% AR 11.26 32.92 -16.29 120.42 108.23 1.73 -
B 12.10 3.69 124.00 0.81 8.57

R
XS

AR Wind, JAAIEALRHR B

RBIREE, ZIME TEF W RIEAR T AR
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oI Rt R R 4T

GF SECURITIES

% 8: 4RATHARR M ekt ()

2026/4/3 2026/3/27 2026/3/20 2026/3/13 2026/3/6 2026/2/27 2026/2/13 SFANAR

FARAEAT -1.06% -0.40% -0.77% 0.51%

E4REEA 0.10% -0.86%

FARAER 0.00%

F A 0.00% 0.31% -0.38% -0.49% 0.00% 0.04% 0.00%
AR -0.07% -0.06% - 0.16% -0.31%
3% 1R -0.07% -0.05% -0.64% 0.25% -0.27%
HAER R Wind, J7EIEARBAAR TS
A9 BATHMRABRTEEL (F)

2026/4/3 2026/3/27 2026/3/20 2026/3/13 2026/3/6 2026/2/27 2026/2/13 LD

AR
PR 11.13% 7.64% 124.10%
FARAE 10.61% 11.34% 5.26% 116.69%
Xt 7.48% 11.42% 8.64% 8.55% 8.53% 4.81% 6.75% 101.90%
B4R 7.44% 7.46% 3.96% 5.91% 87.55%
33

HHERR: Wind, JTRAIEALRHR B

B 17: AT KA SAxTkE (L) B 18: 4RATHAT. 4ATHRR. THAERER K
BE

BATHAT AT AL F 2 T S i A

BATE AT AT 4

0.30 ARAT R AT 3 A& (2 ) 196 o SEARATHE Bk
30%
124
0.25 25%
122
20%
0-20 120
15%
0.15 118
116 10%
0.10 5%
114
. 0%
0.05 112 A
-5%
0.00 110
X & 6 A QO 0O N AN O
* H O A ® O O N Y N QD (’.)\Q OJ\Q (’.)\Q QJ\Q 03\6 (0\6 03\\ (0\'\ 03\\ “O\Q 6\0 "O\Q
T I R S RS S s G A S VN AN R N N S U AU U 2
@@@ﬁ@f@@@@ﬁ@@@i’@@@@@@@@é@ S S S S S S S S S S S Y
AR Wind, JTEIEFLRBR S AR Wind, JEAEF KRR F S
R, ZIMNE HEWRIERT R RAER
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5[ RitH 1A BLIR | SRAT

GF SECURITIES

B 19: ATHF AR E—Y (AR Z£20265-4H30 )

25

© oA

20

© E44HRE

15

EARAE
© _L4R4ES © bt
10

ATENF (%)

FR A
© Ok
0 5 10 15 20 25 30 35 40 45 50
HRCENF (%)

BAERIR: Wind, J"RAIEARLEHR TS

A 20: RATHARAMMLEME—N (R E202654H3H )
50

B4 ©
45 SREHK ©

40

35
© >¢Aksbff
30

25
FHREEAT

20 ©

RN F (%)

15

10
© t4pstth © T4

90 95 100 105 110 115 120 125 130 135
RATHFNAE(T)

FAERR: Wind, J ZIEFLEAART S

RARE, ZIMNE ESWIRIERTTHIRTER
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! Rits 15 R AR 4R

GF SECURITIES

. BARARRIZ: 25 FH)EEE —HAPEAARE

AHAE 11 RARAT 25 SF L3k — A T (TRHRAT. T ERAT. R4k
7. ZOBARAT. RAERAT. BKARAT. IRBAT. RHRAT. REBAITHE) .
A A BRARAT 25 44 A3 ik | B Ll A3 ik — BT BR b B 215 %1 % 35 0.00pct.
0.00pct. 25 SF% A0 —K AL 7 @, BA AT BRWAT AT REAATOH LS.
0.00pct. 0.00pct. 25 FEH—H L H @, BAAT. BKWAT. mAIT. REAFTH
%4 5 0.00pct. 0.00pct. 0.00pct. 0.00pct.

& 10: AR _EF4RATHH)1E 3% % N IRIZ (2025E)

BB ARP SR SR
AFE IR RATMRAE
o e ENEXH X3 -~ 2026/4/3 2026/3/27 2026/3/20  2026/3/13  2026/3/6  2026/2/27
(PCT)  (PCT)
IRHT 1T 0.52% -0.44% -0.44% -0.44% -0.44% -0.40%
#iZBAT 15 0.52% 0.83% 0.83% 0.83% 0.81% 0.81%
FEBIT 18 1.12% 0.38% 0.38% 0.38% 0.38% 0.59%
HRAE4RAT | 22 1.07% 0.42% 0.42% 0.42% 0.42% 0.62%
aBHAT 11 2.16% 0.32% 0.32% 0.32% 0.32% 0.32%
BEHET | 23 0.44%
SEARAT 18 0.59%
R 12 9.76%
R AARAT 5 -7.09% -4.21% -4.21% -4.21% -4.21% -4.21%
K KARAT 8 -3.40% -4.05% -4.05% -4.05% -4.05% -3.18%
Fassr |21 -3.50% -4.73% -4.73% -4.73% -4.73%
A6 B ARAT 5 -2.31%
W ARAT 6 -8.76% 0.55% -1.46% -1.46% -1.46% -1.46%
LFHT 10 -2.99 0.00 0.21% -0.78% -0.78% -0.78% -0.78% -0.78% -0.19%
IHBAT 15 5.25 0.00 8.87% 7.66% 7.66% 7.66% 7.44% 7.44% 7.44%
THRAAT | 25 8.70%
AT AT 8.16%
AMBAT | 20 14.53%
ARAMRAT | 21 -1.57 0.00 5.02% 5.05% 5.05% 5.05% 5.05% 5.05% 5.05%
K 4AT 8 213 0.00 4.52% 5.10% 5.10% 5.10% 4.00% 3.58% 3.58%
FRBAT 16 10.42% 8.11% 8.11% 8.11% 8.11%
FPA4RAT 1 -1.78%
#R M 4BAT 0 0.48%
FRRAT 12 15.86%
FMsT 12 4.63 0.00 7.43% 6.15% 6.15% 6.15% 6.15% 6.15% 6.15%
FBARAT 8 16.14%
ZN4RAT 0 0.63%
G G447 0 5.32%
ARBAT 19 3.32% 4.45% 4.45% 4.45% 4.58%
RBIMBE, ZIMNE BEEWRIER TR R R AR
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GF SECURITIES

R RIE AR | IRIT

PRBAT 7 2.59 0.00 0.93% 1.06% 1.06% 1.09% 1.13% 1.13% 1.22%
HREAT 3.92%
FIARAT 0.00 11.64%
AT 0.00 -2.31% -2.31% 2.31% 2.31% 2.31%
FAPBRAT 4 3.71% 4.36% 4.36% 4.36% 4.36% 4.36%
RTBAT 4 5.71% 4.26% 4.26% 4.26% 4.26% 4.26%
I RARAT 6 5.05%
A 4RAT 10 5.50% 5.85% 5.85% 5.85% 5.85%
HAERR: Wind, JEIEFLEMRT TS E AV EIEH wind —E A TAME
& 11: AR EFRATE VL% HRRIZE (2025E)
B R AR A RIE SRk LR 3) RATMIRAE
2026/4/3 2026/3/27  2026/3/20 2026/3/113  2026/3/6  2026/2/27
2025E MEHK L3 (PCT) (PCT) Rt
IHRIT T -3.22% 0.18% 0.18% 0.18% 0.18% 0.20%
#4415 -5.40% -0.54% -0.54% -0.54% -0.60% -0.60%
FEMBT 18 2.56% -1.38% -1.38% -1.38% -1.38% -0.90%
A 4RAT - 0.07% 1.59% 1.59% 1.59% 1.59% 1.57%
ESRAT 1 -1.02% 1.74% 1.74% 1.74% 1.74% 1.74%
w28 -3.00%
Stk4psT 18 -3.58%
BRHAT 12 1.31%
R A ARAT 5 - 3.20% 3.20% 3.20% 3.20% 3.20%
K KARAT 8 -4.06% -2.08% -2.08% -2.08% -2.08% 2.47%
A6 7 4RAT 5 -
W ARAT 6 7.07% -1.62% -2.33% -2.33% -2.33% -2.33%
LFHT 10 0.00 -3.18% 3.20% 3.20% 3.20% 3.20% 3.20% 3.12%
LHAAT 15 0.00 6.21% _ 7.04% 6.68% 6.68% 6.68%
T HARAT 5.63%
BRI AT 6.53%
HMBsT | 20 2.22%
RABAT _ 0.00 3.17% 4.62% 4.62% 4.62% 4.62% 4.62% 4.62%
Ky 4AT 8 0.21 0.00 3.78% 3.94% 3.94% 3.94% 3.27% 3.63% 3.63%
. et
A 4RAT . 2.22%
FaET 12 -
FMegsT 12 _ 0.00 0.76% 2.41% 2.41% 2.41% 2.41% 2.41% 2.41%
FGHRAT 8 4.72%
L ARAT 3.26%
WmRHET 19 1.35% 1.70% 1.70% 1.70% 1.62%
RAIRE, ZINE BEEWRIER TR R R AR
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P2/ Baran RS
GF SECURITIES AR ER | RIT
PREF T -0.79 0.00 7.41% 1.74% 1.74% -1.85% -1.80% -1.80% 1.41%
HRHAT 0.99%
" AARAT -0.35 0.00
B iRAT 0.00 4.82%
RGBT 4 3.53% 4.10% 4.10% 4.10% 4.10% 4.10%
KRBT 4 3.29% 2.22% 2.22% 2.22% 2.22% 2.22%
FRAAT 6 3.29%
coi o (U@ om0 eoow | 7aw | amw | ram otz 72w
BERT 10 5.12% 2.37% 2.37% 2.37% 2.37%
$AERB . Wind, JKIEAK AR TS, 2 AP HIEH wind —EFRBAFTAMA
B 21: PIA4RAT4 A8 R (2025E) B 22: FrABATEIE R (2025E)
7%
13%
11% 5%
9%
o 3% 4.19%
5% o 1%
3% 4.26%
1% 1%
1% .
-3% -3%
-5% -5%
A A A A A A A A A A QA
Q Q Q Q Q Q Q Q Q Q Q
F & & B PRSP 6\6\ %\6\ 0\6\ "bé\ “bé\ &6\ b\é\ %\6\ 0\6\ "bé\ “bé\
25 oS s T TS S SRR O
D) S U S S S S S S KUy 6133 6’2’) 6133 0'1(9 6’:0 61?') §°
v D R N S
AR R: Wind, JTEIEAR BT TS FAER R Wind, J"EZIEAL BT
B 23: WFAT4AEEE RN (2025E) A 24: BRFATEMHEE TR (2025E)
12% 7%
0,
10% 6%
5%
8% o
4% 4.87%
6%
3%
” 4315 2%
. 0
2% 1%
0% 0%
L S N N N N N W W N
& & P 0 @ I & F o @ 66\ %\6\ 0\6\ ‘ﬁé\ ‘ﬁé\ &6\ @\6\ '~'b\6\ 0\6\ ‘ﬁé\ ‘Bé\
P P PP P P P PP o ¥ o P o
L2 R A A A N DI S S S S S S S S S
HAERF: Wind, JZIEAZREAR TS AR B Wind, J7EKAEAZREAR TS
AR, ZINE BEWRIERTT R RERA
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GF SECURITIES

N,

R RIE AR | IRIT

B 25: REATAF)EREE AR (2025E) B 26: REATEWHE TR (2025E)
10%
14% 8%
12% .
10% 6%
8% 4%
6% 2%
4% ¢ 0% 1.06%
2% 4.03% % 6%6%
0% -4%
-20,
_6% -8%)
a a P O N WL N -10%
R P OO
&§®§0§®&%@$§&§$§¢§@Q$ﬁ & o @‘§t§Q§Q§<§'§f§
‘19 ']9 (19 ‘19 (19 (19 (LQ ‘19 (19 (LQ (19 "1,&0 %&Q qP‘\\ q,b}\ q(?\Q ({?\Q rfjJ\Q "133\0 f'f-)\\ r{?\'\ Q@Q
Q Q Q Q Q Q Q Q Q Q Q
UGG S I S ) PP

HAERBF: Wind, | EKIEFZREBR TS

L. AR T

(1) Z5FKIARRIRL;
(4) AZEHRIAS, EfIE GRANRILT BRI,

AT,

r'l,
HAERR: Wind, J"ZIEFLREAT T 8

(2) 4o AFH;

(3) BRE MR B TN,
(5) BFR&7FAL G

RRIKRE, ZIME
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= I Rl 5 S R | 4RAT

GF SECURITIES

] RARAT AR5 N AR

12 F o BRI, AWK FERFEME, 2008 FIFIMFLATLAAR, 2018 FHAN T LAEALRAFR T,
e Koo RERSAIR, FRMEXFME, 2022 FF4MFRATE BIARR, 2025 FHN T ZAERLRAR T .
& L F . HEHAER, PEARKFEMLE, 2024 FheN) KAESE SRR TS,

E2 F o HBHMRRA, FPEARKXZME, 2024 Ehnn g KKK AR S

X e B ARATARR R, AW KFLZFEFAME, 2025 5 7 AN KAEFR KRR TS

TR A HF—AT A R 4R
EN: AR A2AAN, EMHENET XE 10%0A L.
A FHRR12AAR, BAAERT REA T ENT-10% ~ +10%.
Edr FHAR12AMAN, BRANEINISTRE 10%A L,

J~ KGR H—o 8] B BB
EN: AR 12AAN, BAEINET KA 15%04 k.
WE AR 12AAAR, BROAIET KA 5%-15%.
A BHAKRI2AAR, R4 RIS E@ENT-5% ~ +5%.
fh: FMRKR12AAN, BRNEINE T KA 5% L.

BRARM
7N T R T Pl s SO

Hohb IMTRARLGSE  FITRERAEHE LT HRE AR EETHAFIZRAHRL AH5IF%LE 81
26 57 KAEAKA 6001 FAFARK  #2FAREKAA8 L 429 FREKE  FAKE 27 #4
47 # B 31 % )3 KB 37 #

UH A 510627 518026 100045 200120 -

ZIRERAA  gfzqyf@gf.com.cn

R IARE N

AIRA 0 T K AEA A PR B) BRI BIE, T KRS A PR E) B RIFAMA T RARS T KAEA” . ARG WA IRIE T
FIER. MReEE, FAAEEERE S ZGEATEZE RIS E G EA ARG EGIEET TR 6T A8 [ ZEVM TR
JTEARFREAA Pl 3] B b EE M A AIERIR A S 55048, B2 P EIERARE, ARARETTE CRAGHEGLR) 69
4.

JRAES (B ) BaA BnE) BERBER A I AR L (4 THER) 68, BLERMERSNE, ATARETTES
BHLZ G548 .

AIRAF 4 R R P BREA L RIE AT RS EAn TR M DI AR EAZ & T F L AP RA R 44 RHUE.,

m

X

TE£F N

J KRS SEID AT PR 8] R KA T fe b AIRE FIRAMY G FRAELAZ T 5K Z, Bk, BFHE L8 LIERRNDA TR
B AT B T G4 69 A 2808 Rt st AR 690k b4 = A Bovh) . 3L T0H R LAURAE AIRE A BAR AT R R, B a £
A TR TG AATARIRIT R, AT K495 FAEAIL O A D ARIE AL TAR K 49 5 0 3 1 kR h LA,
AREZLIFRAT . BREAN (AT HRAR BFRAR ) AP AR P A KNS SAEF TS, R Fo: (1) RRE4A
AL FRRIEIGHE BRI RAR T ARELE S B 49X TARRNE] KAEA G PTA AL, FHARET LAEAR 692, (2)
BERAR 8930 AR L 2 15 AT TR TG AIRE TR T4 FRRILE A A0 0R A .
HRRARANE AT SRR AR AT BP0 TESFSREAL, LBYaREF 048 LM ERE NN, 52

RBIREE, ZIME RBWRIEAR TR R R AR
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;I it &SRS R 4R 1T
BWNIRD R T ) RAEAGATARATR L 5.

RIREALE &) 2 ]~ BAESIZAAE 09 B P 145 AAAEHM K%, TATINATF R AT, RABRAT TMER, EAF-FHIAR T EA RS L
. JRIEFFF B AR RA R BT AR SRR R R AR AL A AR A B P . A B R BGRX A HERE KA AGRE T R R
LR, JTRAEAFRRBIEMAT A A TiZF B IR IR E 4 AR
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