IE R RIRE

HUAYUAN SECURITIES

‘%“ » nlE%'

AL BT R IR

2026 %05 A 05 H

AR HLMR. A%, BEAER, Al BX = LEWRER, XEHFTAREY RS

EIRAATIT b AT AR E BRI B+ = (20260501)

AR

SAG: S1350524110004 ﬁg.“ B e

zhaohao@huayuanstock. com

7 S > 2026Q1 EAcEMl, AlFRERTHEEM, KFE. BLRXERGFERSEEE. FERENHEE,

SAG: S1350524100001

wanx i ao@huayuanstock. com B2 2026 £ 4 Ak, JL3AATELEKE 2025 £ERIUE 2026 £—FH, ABRINEEETLR
Fralin R, KE. ERBEMl. Al OX&=LE, ERMER, BEFLATRAMEEHE, HFtHEFAHF

BEA ERKENRRAE, SRR 2025 FWAFUERIHEFELK, BEKEM. Al =l 3845

FIEBEREETHE, BUMX. RESLeWEAEEFEEEIERIE, 2026 £—FF, JLHELR
K. RE. EFE. Al I EREQREEGK, FELERENSLER, F=lB FRET K
52 ERFFARENY. BKAMA: 2025 £, EWAHE, KRESESEMERRIRE, 1595 77%H
NEILBEILLERC; BliX (69%) . Al (64% ) EHEE, SIEGE (>50% ) AF#E L, &l
KREADBF 1R (HHBE ) AR (K#BS) . 3K (BRE. HTRHE, #FA), B
SHEMEESLRE, FEBENOE, ESEMT23%KATSMESEFEERK, HNAHRRE
1€, SHLUMLFIETBIRE; KF (65%) . BAAE (54%) . Al (50% ) KIEFISE L GIHETTE
B ALRSI|RAT G (14K ) &S, BthE 3RAL (HFA, KRR, BERE ) FiELES
50%, WEBALIAR; BLMR., RERRUSHE 4 R ( BERRHE, BT, THia. 81%) .
5K (KBS, WEHtt, ZHMRK. AR, BFHBI) b ERFEEE, 2026 F—FF, M
HWHE, Al SESHEBIRRESESRE, 258 71%. 69%HARALAFLLERK; KRESHUME
WSIEHEREE, NALHAAERELRE, FEHENEERE, SWRBNESRNRTFERESE,
B (31%) . BAAX (38% ) BRI ELGIARZMUE, Al (43%) . RFE (45% ) HRREFI
EERBREE, BREARKENDERE, BEKRE, SESRE (AL BEEG) Sl KEEHR,
BRAZHMEBRIE; EERINEE (RF, @BLMX) WL FERBEEE. FIERENME, 2026
E£FHS: TR, HHBE. TR, EERG. BERHA 2026Q1 JFEHEFEXTF 1000 TTAE
EEIBFEBT 20%, EISEAXE. BFISEHRE: BEKE, 2023-2026Q1 REMRAFIREHRE,
mELAR. BB, Al RS EERERENEN TITESN, b Al RSEFZEIRRARE,
2026Q1 EFERAFRMELLXENCWAERDHH ., ROHE. BRI, ZERE. FFHBI.
EERH. EHRBRE. AERS. RILE. Boks, BWRHE, FERR, (SAREMNEHRHL
Al) . ARk toE—: 2025 £-2026Q1 FWIAEERELIMELERK (&SHRKEE ), RRT
RELEMAIKATFEN; fREZ: 2026Q1 13&:4%7iE>1000 TT. FEEEEXTF 10%694, KE
T 2026 S W EHRTF, FARFEIRE—MITE_MNALHET 6 K, SRAFHTRE (BHRSE) . HH
BE (BFABBERIERYZ ) | TR CHFREILAR. BRARNMBERIMILE ) . EREH (£
REFERMILAERES ) . BEER (F450RE ) . BFE CGERNANER RS )

> AR kTR RN B IER{E-1.99%, HE 2026 £ 4 B 30 B, £RERAMPIET 152
FAROAREIM ( FREEERT ) o MBIERKBRIEHIIESRE, 2026 £4 A 27 HE 4 A 30 A, JtZFRHEEK
Pl BE T, X B KB IE R E A -1.99%, E A _EEKATIE 40 FR( &Lk 26% ), FEIFEAR( +28.24% ),
FZERHE (+13.73% ) « =&AL (+12.14% ) . REWiE (+10.56% ) . FARERIE ( +8.48% ) Lr5likik
TBATF . dLiE 50, iR 300, Fifl 50, BlARHEE B BKEIRSY B4 -2.93%. +0.80%. +8.07%. +0.26%,

> Tl REFITEE TTM R{E-0.68%E 26.1X, It RATE FIZE W WA HREZE TTM f{EH 57.4X
PEZE 54.4X, H{EF{EH 20.2 ZLMEZE 19.7 12T, FHRE (+4.22% ) . MEERE (+3.45% ) . K

I LAT MR EEXLZ B RALAAREEE R



B & akiEKIEF LK

IO T

HUAYUAN SECURITIES

FAB( +2.26% Vo3 S T EBRERIE AT = B o AL ST AT AR S 7=l M T 228 TTM B R 41.4X PEZE 40.9X,
HEREE 191 ZTTERE 17.7125T, SRR (+12.14% ) | RI0E (+10.56% ) . FRERI ( +8.48% )
SHITHEKRIEI=A, kZTMESRARmLAVHATRZE TTM f{EH 58.2X ZE 57.4X, TEFER
215 ZmEE 211125, REIEAR (+28.24% ) . BEIMIE (+4.26% ) . EERE (+3.44% ) 55T
ERBIERT =, b XS EF AT 2R TTM h{EH 26.3X £E 26.1X, HEFEE 16.8 2Tk
E16.51Z5T, AR (+4.63%) . KBS (+3.57%) . E£FREH (+3.39% ) HF T EHBKIEIT=
B, tXF#seiErm LA ™HEE TTM h{EH 44.5X FEE 42.8X, H{EHRER 20.3ZTTHE21.212
T, AZERHE (+13.73%) « HERH (+1.86% ) . KITEEIR ( +1.48% ) S5 EIKEIEI =,

> o RTREHEE 2.5 iR "BHEEATHEARNERR" . KERH: RIEARSMEERE
MK, X BB EHTMARLS” RRHE, RAXRGERSES, AANETREFEAFLER (/I
AREFVEMER ) NEIE “SekEARMASRERnE" . MAtKAKRE 252 (ART, T
Bl), $RIMEAMERL 50 | (ULHERAE) . RERASHTUMBBIGERENE, ERE
SRUEIE R LB R AHMELETEL 5 2. EERILTHR, RBEFHMSIREREES A
L. AERBFEHAFNEAAEHBERE,

> RERR: ERSFRREDRE. TiEEEXE. FRGEHRERE

HHLAFMAEEXZEHRERAFELE N %27/ 207
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HUAYUAN SECURITIES

RBEER

1. 2026Q1 BIA®&, AlRRBKT KL A, AF. HLARMRLETEMRBHE L.

7 N OO 6
RIS SREIE O E 0o S vl SRRy T e —— 13
3. ATdk: AEFLTEAE TIM $45-0.68%ZF 26.1X ccrincriecrienreninsinssissssesssssssssssssanes 14
4. AE: RECLEMBT 25 LARK “HRESAHFREHNERED” 19
5. BUEFRT coorrrueeuscssessaes s s st s s s e Rt bR 19

HHLAFMAEEXZEHRERAFELE N % 37 /4 207



B EakE K IHiEF LR

(53] 26 38 3F S

HUAYUAN SECURITIES

Bx=E=x

B&k1: RELIMTHLME. AE, BALE, AIWKZERE e 6
Bk 2: YWAEd2023-2025 FFMEF (L) cooreerrereeerecsreesreeseeseesessseesessnsssesens 7
A& 3: Wk 2023-2025 F )34 AEMEF (FL) s 7
A& 4: wX* ik 2023-2025 F B FALE (L) v 7
Bk5: WK®k2023-2025 F 2 E S FIEFAER (T covreererrereerereneseesessesenees 7
Bk 6: vKF42025Q1, 2026Q1 FHMKER (L) overeererereereenesseeresisesissessenanes 8
A& 7: wWk®ik2025Q1. 2026Q1 17 &F AHEF (F L) i, 8
& 8: wWAZdk2025Q1, 2026Q1 FMF B (L) oooreeeeeereereeeereereeeeecneseceeees 8
BR9: wWX*ik2025Q1. 2026Q1 )2 &4 A FALE (FA) e, 8
& 10: vk Z 0k 2025 FEKYOY DAL (F) oo sessssssssesens 9
B&11: wWR*% 2025 52384 FH yoy A HER (KD e 9
A& 12: WK Z Ik 2026Q71 B YOY DA T I o.cveerrrreenessensseeiesisesseesesssesssesssesanens 10
Bk 13: WK ® % 2026Q1 17 FH A1 YOY 275 T ovvvereseereresssesessressssesssssssssssssenes 10
Bk 14: X%k 20283-2026Q1 L1 H FAZH .o 11
AR 15: vR& Ik 2023-2026Q1 # A1 R FALE oo 11
Bk 16: £H 17 RL&LHF4 2025 £-2026Q1 FlAn)a &4 A HAFFLEREK (&
I L & TP 11
A& 17: A 8 Ko LA 2026Q1 V384 4178>1000 7 L. FERXTF 10%.....12
B&18: FINFAIFE—FIRBEZWRELER B F e 12
A& 19: ALATAEORK & dk b KB KK FALA-1.99% v 13
A& 20: RAEK, ARFAE ZAMAHFERBEN s, 13
B&21: XA EFEEE L PETTM FAEE E 544X coooreeeeeeceeeeseceseesneesnesseneens 14
B%22: 50~100X KA ALK ERZE 12K (B crercererrereeremseeeseneessessees 14
B&23: XM ETFRELLETFTEEZE 118210 (F) e 14
AR 24: FAAR, MAFRFTEEBRBEIT oo 14
A& 25: ALRATHIRIZE =k PETTM F1E% Z 40.9X...iccicssssssssssnnas 15
B& 26: 50~100X KE H&IEELIFEE 8K () i senenns 15
Bk 27: ATAMIEEZ LETEEZ 10221270 (F) corveererereeerereesereeeserenens 15
Bk 28: ZAAE. FRAEFFTEEKEIBEI o 15

HHLAFMAEEXZEHRERAFELE N AN/ 207
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Bk 29: ZFHEEEAE L PETTM FAEABE Z 57.4X .o seeesesssssasesneses 16
A% 30: >100X REAMLLEHFRIE IR (F) s 16
B&31: AXEEBRELEFTEEZE 7601 () e esessesesseseens 16
A& 32: RABK, ZRAMNEFTEEKBEIT oo 16
Bk 33: ALTATAEZ L PETTM FAEME ZE 26.1K e reeesesssesessesesnsesensens 17
Bk 34: 0~20X REAMLLEHFRIES K (F) s 17
B&35: HXAMAEFLETEBEE 468 1L (F) e 17
A& 36: AR, RIBEAFTEEKIBERT oo 17
B& 37: HXATHALIR® Lk PETTM FAEAM E 42.8X ...ttt 18
B% 38: 20~30X K AL LB ERME 2 E (F) s 18
Bk 39: XAHEAERZLETEEZ B201CT () e eresseseseseenses 18
Bk 40: RFAE. HEROFTEERRBEIT oo 18
AR 41: RECEMET25CLEER “FRESAFMHEREFEAD” e 19

HHLAFMAEEXZEHRERAFELE N % 5M/% 207



Ral kB K HE A K

EE| 3L 5
1.2026Q1 BI A w i Al BRI KO B, 4%,
B AL XA T ENKEHE . ARBERAY K
H=E 2026 £ 4 Ak, Lt AECEEIKEE 2025 FER AN 2026 E—=, KNERK

MERETIZAELRR, KE. ESE., Al OX~gE, SRR, B4&55 L 80
SHHE, FHEEH EEHERKENLERR .

BE1: RELITBHLMA. AFE. v Al | X =k

TR HERND s IR EBFA
MLFﬂ BERF EEXS REHH e IXERHR
RNE BT =R RARER Byl e
Eiﬁ x| EAUEE BIAR KRR
TR KBRS #ZsE iR g BAERA
ERRHY EFREL RO HERSD By MEEEE
R SREE  LRRM FER EERE ERR
tFEL FUEE  HA%E IRRHE/R BAMERHX  RiERER
SHERG RERHR  REARHR REERH% SRt EERD
Rk BARE  =ERM HEREm LfExE B
R o X HER iz
REERMD BpEREY R EIRH EERHY TEARGD
JEEHIPS BIREY  EREER BREIRIEX RhABE  IKiERHY

EIR  EFRE IFEERE  {ZRERN

%ﬁﬁf REERHR

B=

T RR: IR T H R

> 2025 fE R 2026Q1 MIEIEK

2025 AL ZEFTE AL 2 W “EWEEYT K. BRSLEE. ABERAH” W&
B, BMAMRBREWSFIELLIE 16.28%., Hf# 4.45 1Z7T (yoy+9.16% ) , BIFEEF]
BN E L 5.11%., {rE 5881 AT (yoy-5.30% ) , EHILYIEIEFIIRE; KER
RIZFTITUESES, BEWREFFLLIE 10.72%., FE4%EFER LI 9.16%, NidE WAL
#4.99 17T (yoy-3.10% ) , BRLEBAWHF), f/hdlRE; BEFBURREKSME
L 15.47%, Hr#] 5.22 12T (yoy+9.27% ) , EZF= it EBEEURKAES, F&4
FER L KIET® 22.17%., H{I#] 4203 Tt ( yoy-16.87% ) , HEKAREFIEE; Al =ik
BN E L 7.13%., H{I#] 3.90 1Z7T (yoy-4.71% ) , BFHAERE, 1RE4FEEM
5i{ii 4 7 yoy-30.08%. yoy-30.24%, tRIRBEEAFHNGE, LEZURE, BEE
AP E W4 EIE K, BEZRSEM, Al Fl M3 F AR ETE, mliX,
i = | o = 5 2 D s <

HFHLIFMEAEEXZEWIFRAAIELE N % 6M /3201



Rl ariERK THEPE KRN

'"" #E Eub%»
B 2: Wk &k 2023-2025 S8k EH (f2T) B% 3: Wk &k 2023-2025 SFaF4 A f (B L)
350 300,000 A
300 250,000 -
2501 200,000 4
200
150,000 -
150
100 100,000 -
50 _. 50,000 4
0 04
ERIEIES BE ERIEES BE
2023 W 2024 | 2025 2023 W 2024 1 2025
FoR R R Wind, 42IRIERF 5P FH kR Wind, HEIRIEFRARIT
B % 4: w9k =k 2023-2025 &l Pk (L) B & 5: v9k* .k 2023-2025 )2 &4 A E P4 & (F )
6 A 8,000+
54 7,000+
6,000
o 5,000 4
31 4,000 1
5] 3,000 ~
2,000+
17 1,000
0 - 0 -
ERIES BE e BE
W 2023 W 2024 | 2025 2023 W 2024 | 2025
FH R R Wind, ERIEFFT AT KA R Wind, HIBIEFKF AT

2026 £E—FF, LXAELMX., KE. ERBM, Al ML 2HEWREFIELR, 7
AL EAENSWET, Lt FRET KS5RAERHFENHEE, Blts, MXRHR
AT UEEREK, All BERBEEILIEESRR, 530% 23.41%, 22.11%, HliX
EILEE 9.99%, IR EMMRE BN E LLIE 1.08%, EW A E, REMRIL1.05 ZTEH,
BRI Ti# 9.58%; @i RXIRHIE 0.91 1Z7T ( yoy+8.48% ) . EIZHRIIL 1.03 12T
(yoy-12.29% ) . Al #fi3Ri% 0.83 1Z 7T ( yoy+13.61% ) , B7R Al, EAfERF/NEIIEK
1 OR PR SR E , 1R ERS R BN & fIE K Al iR TiBR £ ( yoy-82.02% ),
EZBMmHR (yoy—24.52% ) . BAATRMR (yoy—19.58% ) . "REMR (yoy-16.74% )
REAREE, RAHEHRESE, mAlMmEEHR 822 75T (yoy-25.69% ) « REMIR 1300 7
7T ( yoy-5.50% ) . ElZSHEARER 699 F7 7T ( yoy-23.93% ) . Al #itk 374 77T ( yoy—20.90% )
REFEVEASE. MEESR. EABAMKEE,

2026 FRE: £FFWEHESE “"SREE. AEREEE" B, BIMXHENNE
HEFTE, TEFEEHRIY, FREMHESRESHRERT; BESBBIDEETE>.
EESERARY, THEERZMERMES~NE; Al ZWEHSEEHEERFEIEK, B
RN R, FEEREEMEET; RERREFEFERRBEENARUT, THEERFNE
BIHE,

HFHLIFMEAEEXZEWIFRAAIELE N HTM/3 201



Bk 6: w Xk 202501,

B

B EakE K IHiEF LR

HUAYUAN SECURITIES

& 7: vk, =k 202501, 2026Q1 Y2 &4 FEH &F (7

2026Q1 EiE A (fzn) _
)

704
60
504
40+
304
201
10—
0_

70,000 q

ERIEIES

ol

60,000
50,000 A
40,000 A
30,000 4
20,000 4
10,000 -
0_ |

Bl st [ERIEES R"E B Z R it Al

W 2025Q1 1 2026Q1 W 2025Q1 " 2026Q1

A

A& 8: w Xk 202501,

Wind.

A8 RALFA T FH KR Wind, H£IRIEFRARIT

B& 9. wkxk 202501, 2026Q1 J384 #0842 (5

202601 Bk () _
)

12

1,600 A

1,200

1,400

1 -
0.8 4 1,000
0.6 800
0.4 - 600
400

0.2 -
200

0 -

0
mlmx  "E - ESRH Al mLME  RE ESet A
W 2025Q1 1 2026Q1 W 2025Q1 1 2026Q1
FA KRR : Wind, SEIRIE R AR AT FARIR: Wind, HIRIER TP

HHLAFMAEEXZEHRERAFELE N ¥ 8T

> 2025 4K 2026Q1 HiciER

2025 L ZATAK ., RE. BB, Al MXIRPZEEES U EE, SR
E%?ﬂﬂm,&M&%Wﬂ%kﬁgm%%oﬁﬁﬁﬁ,h$ﬁﬁ SHE it AR R AR 5R
BE 77%H AT ZMEI L EEK; BlMX (69%) . Al (64% ) BEHEE, SEiE (>50% )
AFHELE, HUMEX. KRE. AIDHE 1R (HFHHEE ) . 1R (KBS ) . 35K (B
Sl FTRE, #HFEAN) , BESBEELAWRE, NEKEEHNLE, BESEMIR 23%
AR ZMIFRSFEERK, ANXRRER, SHEOLALFETERE; 5F (65% ).
AR (54% ) . Al (50% ) MBRFIMELILGIENES, AlRRSHEAT S (14K ) &
=, BHEEIREW (HFA. KA, EiERHE ) FIEEGEE 50%, NESLERE; &
WX, REBRRNSHE 4R ( ERAHE. £FERBI, SHBE. &) . 5K (Kit
MBS, HEHF. ZHRE. BERRE. BFET) & LIHAESE,

EQERKLL: ERMEEWSIEEIER 2025 £HaeRENETRI SHRERH,
BERIRRE WA REILLIGK 112.38%; EFERBIEWSEEITEZEZABETHRHCREE, &
PEEFERTN, ARBEREFEERK, ERRRTEREMNSE, MEEGFHRBEXE

=

1/4 207



B EakE K IHiEF LR

EEE-S-5 3 ¥

‘=’='” HUAYUAN SECURITIES

EHRBRAEUSHIERMERTETHERSERE, ARBARETZIIE, BER
%Fﬁmﬁﬁﬁm,mA# BEAE., MALF=mEEN, BRHERER ST, BHLEKX,
H—SPETENFENTHMA, ERTARAKOERNETHLEE; KEFHEKRS
EIFrERESZRIREFTES~REERNBRELK, ANEEREBREXNRENNEESE
RIRFRF, NAERBHHERATESE (DHT ) SUSHHERNRFEK, RANFTALE
WHEFEEKS;, SHMEEREKEZERAAFERUREN, MAFERESERES
MOAESHET NE, HERFEEXFRFEERNSILLELRA, MEFERRSFETLERE
B, METLERENE, #—FSFEETAA~MENR; ERRMEERERKREIERATARE
EREEXEFEERLSHEEM, RERANGEN, BNZFREETEEm, AF
EFEXREL EH; BEXTXRERERFEZZRAFTRBUBSSERATSHNE, RBFHEILSH
e, EYTHEEEEBESERERS, BEARAIHELERK; REXEWEKEIER
EIKBATER. AIBAEERO, FRETESELRERELTERE RKFEERE,
R THFLEEZRNEREREZRA; FRERVEBUEKRTER 2025 FRERFTILER
RIF, FHENATEK 3,453.10 T 3,440 Hif, FEEH 518K 10.4%F0 9.4%, wHIIR
A gk, FRARENE PRGN, HEEETUSA CCS F=mIREUS/MEEITE,

B & 10: W9k =k 2025 FF Ik yoy A HFEAL (R)

3t B dm 4 7 Ak
202558 Myoy oA

( 7 L ALE ] ( At ) ( TR ] ( Al )

30%-~50>50%, 1 30%-50 >50%, 1 15%.30

%, 1 oy i
15%-30
%1
15%-
ol *,
15%-30
%7

FA KRB Wind, RIRIERFT AT

Bx 11: v9 K=k 2025 128341 yoy A H AL (K)

e Fram a7 Ak
20255 J3-ﬂ:/$”7§'] ]}ﬂy()y A

A AR aE 5 & i ( Al |

5% 30 \’K::f‘ﬁﬂ —
>50%, 4 :

FoR R R Wind, 42IRIERF 5P

2026 £ —ZF [, JLZAT AL BRI, KE. BlMRXEAERISEEZI “Eii
ERTFE" HHFE. NEBRE, Al SESBBRRESEDNEL, 5318 71%. 69%HL
BISRPELLEEK; RESHUMRBBIGERS, RALBRXAEWFESE, FliEm

FiREAE, SWRAFEERHERTEREEER, BEXEM (31%) . BAHMX (38%) 1)

HHLAFMAEEXZEHRERAFELE N % 9M

=
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EEBBES

HUAYUAN SECURITIES

REFLELLOIRRBIEA, Al (43%) . RE (45% ) RRBFIEEHRHRTE, BRHEE
mENMERLE, BEKXKE, S25FE (Al EEBiM ) ERYKERHR, ERF RN
EWIE; FEEFNTFE (KE. BIMX ) NA-FEWRSEEE., FIEEREKNME,

2026 SEEBE R HITRHE., EHHRE . BWAE. £FERM. BEHAR 2026Q1 1FE%5F)
#EXF 1000 At AR LEERE 20%, EEERXTE,

B % 12: W K&k 202601 E 34X yoy %A 1 L B & 13: vk =k 2026Q1 V284 478 yoy 5 F X
Al Al
[Eioy==hi BBt
" _E
B TS
0% 20%  40%  60%  80%  100% 0% 20%  40%  60%  80%  100%
W <0 10 0~15% 1 15%~30%  30%~50% M >50% B <0 17 0~15% 1 15%-~30%  30%~50% M >50%
FoR R R Wind, 4IRIERF 0P FH KR Wind, H£IRIEFRARIT

> 2025 4K 2026Q1 EFIgE T

M 2023-2026Q1 EFXRLEER, BAMEABRER ZPAUEBIRLTNR, E2EESSE,
2023-2024 F%+F 36% W EHE AL, 2025 FEZE 33.43%, 2026Q1 #H—H T8 ZE 30.86%;
REWREN R P HFAFET, 2023-2025 F I 26.31%FHZE 27.28%, 2026Q1 /MEiEF
E 26.70%, BEEFMRY; BESBMEREANZDAEIFERE, M 2023 £ 25.21%HF
Z 2025 £ 19.31%, 2026Q1 X 19.68%, F=lBFFEIEAZEESE; Al HREF RBP4
HETEERE, 2023-2024 F 41 32% 1 £, 2025 £ EZE 29.55%, 2026Q1 #—F TIRE
25.63%

M 2023-2026Q1 EFRLEEEF, BMUMREPRESEF ERAEIFETE, M 2023 £
12.00%P¢ ZE 2026Q1 | 6.40%, MARENFEREIH; REWMREF E R AT IRE,
2023-2025 £ M 11.76%FZE 12.78%, 2026Q1 /MEEEZE 11.55%, BME—&F|ZE AL
REFFERRI; BEZSBEMRIEF EROEENERIETE, 2024 FEEHE 7.90%,
2026Q1 1% 4.42% , BFEER R AlIRBUE R R R TBRABE, L2023 £ 10.56%
IRbEZE 2026Q1 B 2.63%, FUZHMBASHATESHEF KIEFE K.

BECkE, RERREMNTEERE, MElmX. EEEl. Al RROHEIEREREE
MAEFTITEN, Ebh AlRRSFEERERARAR, 2026Q1 BMNER S EYF L ERN
fWEEXDH#. MOHE, XERKE. ZBRE. BFREI. £ERHG. SHhEE. 5
ERH. Rtk ROfEzh, BB, FEER, (EFIRSFRAGHLF )

HHLAFMAEEXZEHRERAFELE N %10 /% 207



Ral kB K HE A K

8 5 %

lﬁ! HUAYUAN SECURITIES
B % 14: v K&k 2023-2026Q1 £ 4] F {35 B & 15: vk = 3k 2023-2026Q1 4 #) £ ¥ {3
40.00% ~ 14.00% A~
35.00% - ___\ fooor »
10.00% 4
30.00% 8.00% 4
25.00% ~ 6.00% —
. 4.00% -
20.00% - ——
15.00% : T T | 0.00% : T ; !
2023 2024 2025 2026Q1 2023 2024 2025 2026Q1
s T I AL R RE [Eif3::iid Al e— T AR RE B A B ith Al
FH KR Wind, LERIERFFTHT FAERR: Wind, SERIERTT AT

> MEmAL Rk

HRfE—: 2025 £-2026Q1 B FHERFELHBELLEEK (RSHREE, TH) ,
RETHREZEMBKTHEYE, L5 17 R, 23AFTRE., BFBET, XihBS, Fhk
M. THRE., E£RERG. BEEAR, RBEE. RS, AR, BENE, 2B
B, B2, ROHMN, B4k, SETHEF, ERRE,
Bk 16: £ 17 R4 L FA 2025 £-202601 Bliche 2 &4 #1 2 HKF I EHEK (5FTHKE)

2025 £ 2026Q1 202601 2025 f£I3  2026Q1 2025 &£ 2026Q1
EEREE  EEER Bz BR/AZ = vo sfE,  FEEER JAEER 3SR
3 5 BEYY wmw swmEm myoy  yoy
Al 920493.BJ  FITRHE 11.10 4.31 69.56%  117.29% 1,222 1,161 1.34% 222.93%
RE 920906.BJ) FEFHIL 7.47 1.17 3.71% 1.34% 2,929 43 67.30% 124.60%
RE 920436.B) KX 17.15 5.60 114.47%  108.57% -980 211 82.81% 124.03%
BAfTX  920077.B)  HHEHRS 25.37 6.75 58.21% 40.57% 17,858 4,118 90.24% 75.25%
Al 920190.BJ TR 30.13 6.67 1.95% 16.85% 2,289 1,466 6.49% 54.42%
RE 920837.BJ  #FEREH 6.04 1.68 14.58% 10.46% 7,509 2,217 16.02% 30.43%
Al 920208.BJ  FHiEHA 9.67 1.39 0.83% 1.31% 18,872 1,765 2.51% 20.98%
Al 920689.BJ CE 3 5.87 1.48 10.97% 18.37% 5,509 1,261 0.80% 13.85%
Al 920046.BJ  {Z#EHEA 2.10 0.56 16.55% 43.01% 1,471 650 5.38% 10.95%
RE 920690.BJ AR 3.91 0.82 36.66% 12.47% 7,208 1,438 15.31% 6.35%
AR 920116.BJ  EEE 3.21 0.44 11.41% 1.16% 10,083 1,412 18.66% 5.35%
Al 920227.BJ  EERHY 1.55 0.39 5.22% 4.99% 4,332 1,160 3.69% 4.86%
RE 920112.BJ Bt 11.20 2.58 5.98% 21.59% 14,630 2,761 13.05% 3.68%
RE 920086.B) R THHHl 2.76 0.73 10.93% 0.32% 8,972 2,438 25.42% 2.88%
mlfix  920640.BJ Bt 8.81 2.25 15.51% 18.40% 7,773 1,264 52.03% 2.21%
RE 920221.B) BB 3.49 0.84 8.74% 5.01% 5,800 1,528 7.21% 1.61%
RE 920896.BJ  RER{FHE 4.47 1.05 28.40% 13.90% 6,127 1,398 73.21% 1.60%

KA R Wind, HIBIEFKF AT

AT 2026Q1 1385 F)iE>1000 Tit. FHEEEATF 10%a40k, RET 2026 £
WEEREF, £EF 8K, S ATHEES. LERM. HAREE. MBS, SEEA. &
R, TR, FITRE

o
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FE W5

HUAYUAN SECURITIES

B& 17: &% 8 Fo & FAE 202601 2853 #1iH>1000 7 L, Flrb3ER KT 10%
2025 )3 2026Q1 2025U3 2026Q1 /3

Pl ESRE  ERER BARE RS BN e 2;3;”
AT /A T yoy yoy

Bt x  920077.BJ HHHRE 17,858 4,118 90.24% 75.25% 17.73% 17.66% 7.02% 6.08%
BE 920837.BJ LR MG 7,509 2,217 16.02% 30.43% 28.49% 31.01% 12.78% 13.56%
RE 920663.BJ RABERHE 8,537 2,197 7.89% 10.77% 40.79% 41.96% 21.94% 26.35%
EZsHE#M  920914.BJ EAAERR 5,348 1,822 —-20.70% 11.35% 13.62% 16.60% 5.07% 6.48%
Al 920208.BJ HFHERA 18,872 1,765 2.51% 20.98% 48.21% 36.53% 19.01% 9.48%
Al 920190.BJ EHRE 2,289 1,466 6.49% 54.42% 7.97% 10.12% 0.78% 2.18%
Al 920689.BJ 3 5,509 1,261 0.80% 13.85% 28.17% 26.76% 9.39% 8.51%
Al 920493.BJ FITRMHE 1,222 1,161 1.34% 222.93% 24.23% 20.03% 1.18% 2.49%

FA R R : Wind, 4ERIERGF TP

AR SIRE—FREZ LR 6 K, SHAFTRE(HNRSE) | HHEE (3
REREERAERLZ ) . BHRHR (HFEREIEE. MRENNMERIIBRE) . LERG
(FRRERMILATRES) . FERR (ZE550KRE) . ke (ERNMERR
).

A& 18: FIMFEIRE—Fin gt LEAH 6 K

2025 13
IESRE E 25 BIFR HEMZT HERE BigFiE/

il
Al 920493.BJ  FH1TRHL =l ES 90.99 449.78  11.10 1,221.80
HlfiRX  920077.BJ EHHBRE RAGBERTERL 106.31 54.17 25.37  17,858.36
Al 920190.BJ FMREHY HREIDA.FEFREXVFBIMBIEE 23.45 83.57 30.13 2,289.43
RE 920837.BJ  fEERMH RSN T AR EIEE 19.90 24.80 6.04 7,508.70
Al 920208.BJ HiEHAK SEEARE 31.27 16.30 9.67 18,872.29
Al 920689.BJ HERE BRALFNE R 2 5 20.49 36.18 5.87 5,509.33

FARR: Wind, LRIERF LT $IEHRE 20260430

HFHLIFMEAEEXZEWIFRAAIELE N H12W /3201
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R

HUAYUAN SECURITIES

2. &% AHAERKBEBEA KK FIE-1.99%

BZE 2026 F£4 A 30 H, &MEREAHYET 152 RiZ Okt (IFEEH ) . NEAE
TRBIEEIERE, 2026 £4 A 27 HE 4 A 30 B, cZARBHBKELEUESH TSR, K
Bk BN R E A -1.99%, Hei EKATL 405K ( Gtk 26% ) , FEIFHAK (+28.24%) . B
ERHE (+13.73% ) « Z&FHE (+12.14% ) . RIEiE (+10.56% ) . FEREFRHE (+8.48% )
L 5K BRI AT T, LIE 50. iFER 300, &6l 50, 1l B Hs B B ik Bk iR 5 3 5 -2.93%. +0.80%.
+8.07%. +0.26%

& 19: AL PTAHEOR K = k£ ok X B k18 A A -1. 99%

10.00% A
8.00% A
6.00% -
4.00% A

2.00% -

2007 xRk [ 3717300 #8150 Bl Rts

-4.00% -

W iE—EERk BRI

FoE R iFinD. LIRIEFFFLA R RIBRE 202654 308, HETHAGT, TR

A (2026 F4 A27 HE4 A 30 B ) , BI+XBBBERHSHZREHKA, BEH
B =AM, ®RiE. AR, XX%E. AR, AR, BEE. EMRE.

Bk 20: RElEK, AFEAHE ZAHBFHBEN
H{EH HEAZ & =R 2025 &£ 2025 £

IEERED IEEBFR _ — — " _
53 ESER g = ™M Bz RN
920425.BJ REIFEAR 28.24% 17.91 40.40 1.14 3,210.56 TAEEhEH RE =
920167.B) [E=#HE 13.73% 21.24 34.54 32.33 2,169.88 EMRE R IEE 5
BFaEBERAENIES. TR
920475.B) Z=&FHE 12.14%  14.74 -614.99 1.78 -1,161.17 MM AR RUEERESENFTET
&
920802.BJ RS 10.56%  12.88 50.49 2.00 2,481.58 BEAHRESEEIES
920061.BJ FEERT  8.48% 17.84 384.99 0.96 443.55 R E AN E RS A %
920027.B) XKHKE  6.48% 14.96 29.74 3.64 4,424.19 HEREERERRES
RlZUEE, Efrssti. M=, 54
920693.BJ B 4% 5.12% 2225  -3,302.35 2.92 372.69 MBS REB[BETUMNBZIHE
B
BEENRE. REINERSE. BE
920690.BJ #EALARHE  4.63% 17.52 24.02 3.91 7,208.31 URRSE. EHBET. AENEESE
BEEIY
MERMEEE, MRHFHE. XK=
920116.BJ) EEM=E 4.26%  161.05 158.60 3.21 10,083.16
3 SHEA. DEENRS
HEZILA, EZAX. EZBR
920190.BJ FE#F 4.22% 23.45 83.57 30.13 2,289.43 o T
R B, SMEEBEARS
FoHRR: iFinD, RRIERFLH  E: HIERE 20260430

HFHLIFMEAEEXZEWIFRAAIELE N H13W /3201
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B

HUAYUAN SECURITIES

3. 471k

> HMFIEHE (46%K) :

AE, MEERAE, LXBFEELAWVHTRE TTM f{EH 57.4X FEE 54.4X,
Mo HXERE, T 0~20X X8 A HIf I E S = 1
WE 4 FK; iLF 30~50X XEIN MBI EEEE 12 5X; i F 50~100X X & M4l E =5
Z12FK; AFHAREANMCLHERT, (F: BHERHL. BEXE. L. BEREE

AE LT B E TIM P4{E-0. 68%F 26. 1X

HEZE TTM [l 57.4X BEE 54.4X

BTRFE&EFLEBHEIFITLSE)

B& 21: LA -Fi%4& %k PETTM 154 £ 54. 4X B4 22: 507100X Rl A&y ERE 12K (R)
70 - 14 4
60+ 124
50 1 / 10 4
40 - 8-
301 64
20 4
10 2.
0 T T T T T 1 0_ T T T T T
03.27 04.03 04.10 04.17 04.24 04.30 ks 0~20X 20~30X 30~50X 50~100X =>100X
— TR FIE ST EERE WO424THAE 1 04.30HEXR
TR B iFinD, SEIRIEFA AT KRB iFinD, IRIEF T T

AEALZEBFiREF LW HEEREEM T, SHEHR 1255.1 ZTHEZE 1182.2
fz5t, mERER 202 ZTHEZE 19.7 27T, NS R EXRE, iLF 5~10 ZxHERX E X H
T; L F 10~20 ZehfEXKE AR SV EHEEM; T 20~30 ZTHEX ER$
A EEN; F 30~50 {Z T HERX B E 2R D ;

ol BB
Bb. NEBARTERIRE,

EHRHE (+4.22%) . @

(+2.26% ) s3I {EBKERIRRT =,

A& 23: AL FEE X LEFAEZE 1182 L A(K)

AR 24: FAAE, A FEFTARKEEN

25+ 60 6%
20 ai I 4%
2%
15 -
=0 e 0%
10 -
0 2%
5 4 %
- I I l @?\% vr% 2&}5‘ @*'& \’&%\ &% @%gs oF =4 &k
0 A T T T T — /X& Q\}f? é,‘ i‘@_ 7P ®)9‘ Y % <\
5-101Z7t 10~201Z T 20~301ZT 30~501Z5T >501Z7T Rk AR EAL KRS S /75T
W 04.24H{&E/{Z 5T I 04.30T{E/MZ T HEEZ-AH
FoR R IR iFinD, EIRIEF PN FH KRR : iFinD, HIRIEFRHF T

HHLAFMAEEXZEHRERAFELE N

14T /3 201
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B EakE K IHiEF LR

EEE-S-5 3 ¥

‘=’='” HUAYUAN SECURITIES

> HHEE (41X) - EZFE TTM R{ER 41.4X BEE 40.9X

XA, NMEERIE, LZTHMIEEZ L CWAHRERZER TTM R{EH 41.4X FEE 40.9X,
NS HXERE, LT 30~50X XEARNASWEHERE 11 %; LF 50~100X XiE A4
HENESR; MTHMXREANHLWHEARE,

B & 25: ALATHULIRIZ &= b PETTM #4414 £ 40. 9X B % 26: 507100X R a ey £ 8 K (R)
46 14 -
44 12
104
42 -
40 6
4 =
38 ) I
36 T T T T T 1 O n T T T T T
03.27 04.03 04.10 04.17 04.24 04.30 <0X 0~20X 20~30X 30~50X 50~100X >100X
e b T NI T R R AR (A BO424THEZE [ 04.30H&EE
FoFF R B iFinD. AIRIEF RN HF R iFinD. feiBiE KA

AR Z A & = e S T E B AT T, SH{EMR 1035.7 Z Tk ZE 1022.2
fzt, HEHREH 191 ZTEE17.712Tt. NSHEXERE, LT 10~20 ZxHEXER
R =g M; F 20~30 ZxHERBRSWHERLD; ATFHEMATERERASLVEE

T, NEBNTBRHERIKE, AR (+12.14% ) . ®WiE (+10.56% ) . BRI
(+8.48% ) 95T {EBKERIRRT =F,

Bk 27: LXFTHMRIEE S LETHEEZE 1022120 (K) B£28: ZAHRK. KWEFPAEEREN

25 - 25 15%
20
20 .
15 w i | 10%
15 -
10 I I I I 5%
10 - 5
= 0
I X’S)é’/%\ X’S’é’ %‘% 5’5\%’ <§§)’
O__- ! T T T . 1 )6’ ﬁe ,@@"& . %Q)Y\Q@ g& %,v\% @’%’
5-101Z5 10~201Z7T 20~301Z3C 30~501ZT >501Z 7T
B 04 24TH{E/MZ T 17 04.30TH{E/MZ 7T . AR ETEAZ T AREFRKETENZT
7 7 HEET A
AR FinD, HIRIEFRI AT FoH KR FinD, HIRIERHT AT

HHLFmAEEXZEHFEAAFRELEY %15/ 20



B EakE K IHiEF LR

EEE-S-5 3 ¥

‘=’='” HUAYUAN SECURITIES

> BEREAR (24FK) : THEZE TTM dh{EH 58.2X fEE 57.4X

AR, MEERRE, LXAEREARS LA WHTEE TTM F{EH 58.2X [EZE 57.4X,
N HEXERE, CTHREREANNEILEERE,

Bk 29: JLAT4E & A > Lk PETTM ¥ 465 £ 57. 4X B & 30: >100X R Ay ERFI R (K)
100 ~ 10 -
80 - 8-
60 \7 6+
40 1 4 -
20 2 I
03.27 04.03 04.10 04.17 04.24 04.30 <0X 0~20X 20~30X 30~50X 50~100X >100X
e {1 3 AR B AR =TT BERRE WO4.24THEE [ 04.30HAEE
For kR iFinD, 4IRIERTFRIT Fb R R iFinD. 4EIRAE KA T

AR LZAERRAFT LAV HERZRGEM T, SHER 777.5 ZTEZE 760.1 12
T, MEPER 215 ZTEE 211 27T, NS HXEkRE, (LT 5~10 ZxHEXE R4
W ERED; fIF 10~20 Z T HERE XAl EEEM; 4F 30~50 ZTHERX BN
WHEHERL; CFEATEREBNNGLHERT, NAAIMEHERARE, FEHEA
(+28.24% ) . EEMIE (+4.26% ) . EBRH (+3.44% ) HFITHEKBIEIT=H,

AE3: AXFEAEBRZLEFTEEFET0/LA (X)) BER3I2: RUARK, ZEMNEFFTAKKEEN

104 200 30%

8 150 20%
‘ 10%

64 100
50 0%
4 4
I 0 -10%
27 I B B H & K
4% x?‘ % o R K
0 _J I I I I | @@ )Q%' )?(’< y@" 0\{&( @Q <%

5-101Z5t 10~201Z7T 20~301Z7T 30~501Z7t >501Z7T

. L E R AT KRB R ETE/AZT

W 04.24 T 18/1Z 5T 7 04.30HEMZ T MEER-HH
TR iFinD, HIRIEHA AT TR iFinD, HIRIER I

HHLAFMAEEXZEHRERAFELE N F16M /%207
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B

HUAYUAN SECURITIES

> RE(22%R) : THRZETIM th{EH 26.3X FEZE 26.1X

XE, NMHEERME, EZTHREFLCWHTHREZE TTM R{EH 26.3X FEFE 26.1X, M
DHEXEFRE, LT 20~30X REHREIEERE 6 K; LT 30~50X XEHK I EH=
WEAR; MTEHMXERNPSLEHERTT,

B % 33: L AR E ~ & PETTM 46/ £ 26. 1X A& 34: 020X R ey b HEHRFES K (R)
28 8-
27 7
6_
26 - 5
25 - 4
24 il
2_
| 1
22 T T T T T 1 0_
03.27 04.03 0410 0417 0424 04.30 <0 o 20X 20 30X 30 50X 50 1oox >100X
— R TR ERE WO424HEE [ 04.30HEXR
KRB iFinD, HIRIEFAF LI R RIR: iFinD, HRIERFF T

AL Z TR EFE L ST EREGEFR TR, STH{EH 476.3 ZTkHKE 467512,
TEHREH 16.8 {ZTTHEZE 16.5 127t MAHXEIRE, LT 5~10 {Z T HERXR B R A4l ]
=R ; F 10~20 Z e ER E AR S EEEM; IF 20~30 {Z T ERX i8] B £l £
=Em; fF 30~50 ZxHEXENNELEHESERD; LF>50 ZTHERERNEILESE

T, NEBRNRTERIRE, #EARE (+4.63%) . KBS (+3.57% ) . LERERMH
(+3.39% ) 3 H{EFKEIERI =F,

Bk 35: XA ESLLEFTARE 468 1T (K) B % 36: #AAE, KRB AETIEFLREEN
20 - 25 5%
20 = 4%
15 - e
2%
10 - 1%
0%
5 - -1%
0 '—. T T . T . T - 1
5-101Z3C 10~201Z 3T 20~301Z 5T 30~501Z7C >501Z7T
. ERETEAZT AR KK ETEAZT
W 04.24TH&/MZ 5T 04.30TH1E/MZ T THETIH-AH
TR B iFinD, SEIRIEFA AT KRB iFinD, IRIEFFF 7T

HHLFmEEEXLZ EHIFERAAREE SR 1T/ 207
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B

HUAYUAN SECURITIES

> FeEiRE (19%K) : H&EZFE TTM h{EH 44.5X BEE 42.8X

XA, NMHEERME, tZEHAFEESLACIHTRER TTM h{ER 44.5X BEE 42.8X,
WS HXERE, iIF 30~50X XEIRR S EEEE 7 K; IF 50~100X X8 A a4 #]
BRE2X; MTHMUXKEBRNNLWHERT,

B & 37: AL AT#T AR IR = 2k PETTM {414 £ 42. 8X B % 38: 20"30X K R éyL kK ERFE2 R (R)

50 8 -

\/—-\ 7 4
40 A 6

30 51
4_
20 4 34
10_ f_ I I
O T T T 0_—. T T T T

03.27 04.03 04.10 04.17 04.24 04.30 0~20X 20~30X 30~50X 50~100X >100X
e b 32 B ERE IR T R AR WO424HEE [ 04.30HEXR
FoFF R B iFinD. AIRIEF RN AR iFinD, SEIRIERF LT

AR Z e R T EEEE T, STEH 535.7 {ZTkEZE 520.2 27T,
TEFER 203 ZTHE 21.2127T. NP FXERE, fLF 5~10 {ZTH{ERX i8] R Al £
EATE; LT 10~20 Z e ER B AR S EEEM; AIF 20~30 {Z T ERX 8 B £l £
Bl ; IF 30~50 Z e mER BN AL EEEM; LF>50 ZThERBEANELEE
B NEABNBRTERIRE, BERHE (+13.73% ) . WERH (+1.86% ) . KALAER
(+1.48% ) A FITHEKBKIBRI=F,

B& 39: X rérakELETIEEE 52020 (R) B%40: REMAR. H EZRYETIAKRKEEN

10 q 60 15%
8 A 1518 10%
6 - 30
20

4 4 10
5 0

1 S I & B P
0 -—- T T T - T I 1 04;‘?& 65’%’ @'@0 X:\d?%% ‘Y'@Q‘é’,\}%p& %é%\ ’(V ‘?\7&;’

5-101Z3E 10~20{Z5% 20~301Z5E 30~50{Z 7% >50{Z 5% S L

B 04 24TH{E/MZ T 17 04.30TH{E/MZ 7T I ERWETREAZ T KEXRWETHEMZ T
7 7 AT -
KRB iFinD. LIRIEFH R I KRR B iFinD. &R BERGEET

HHLAFMAEEXZEHRERAFELE N %18 /% 207
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HUAYUAN SECURITIES

4. N4 RACYEMET 2.5 K “FhES
R 4FH X GLF)ER B 7

RAYEK: IRKREXBUEARTEXZEER (LEZRGRIFHPOERDIL) , LEZER
“‘FRARBRE—XARLEESHERRKRGEF L . SEHRASE, BUAEFE
EZHEEH, A8 5 FHITRITHRAART 1,800 ATA TEEIFORFEIFH. BEZH
EBEIEE, 5 EMIHTRTRAART 200 ATTATIRIL “TRHLBEIRES” , BEFK
AEF, BARBERENAX, ARARBERGYPODMERERER, HEEENEXEGERY
EHH,

AR PARERZHRERBARNETARKBAREE, MERMKRF LI —
REHFAF,

KERL: RIBEARSEERMK, FX “MHENEHMES” MRTR, RAXASR
BRSNS, ARANMETREFRAFLZR (NEREEFIEMERX ) NEIE “Sek&EH
PHMEGFEIEmME” . MEKERE 2572 (ART, TH) , #RIEAMBERLY 50
B (ULt ERAE) o RERBSHUMBEZIZIRRANAE, ENEIREHILZEE
RERFZARMAS~EY 5 2T, BEARIEtRl, RBBUFHEMSEERIEIR 3 E 5 MR SEiE .
RERFANFABAEREHEERS

ERER: ARMNEMNARS AR, ARHZ R,
A4 RECHEMBER 2.5 0 ARR “HRRESMGFRYEFERA”

EHRE ESER o i)

TAKZMNEERZTBEAFEE (HEBRSEFPOEREDIL) , £ERE “B
BAXBEAF—T AR L ERIEERARBEEANF L » SEHRA S F£, BXFH
KEFEEFZ HEEN, 27 5 EMiTRITRAART 1,800 775 A FE A F0 R}
HelFE. REEERBFEIEE, 5 EFITRITHRAART 200 ATAFIEIL “%
KEgERGIRZES” , EEBAEH. RARBEBRANAR, BXARBEKEIH
DI HBERER, HRASENEXERATEAE,
AXERLHREROATNETARBBEEEE, MAEFMKEEIZI—FL
BFRF

RIFBAFBEEZENY, EFX “BREMEHFMELS” REHE, BALAEER
SEEN, AFRPETEEFEAALZR (MEEEFLENRK ) IR “S6
EERBMESEERE” , MBETKERE 25T (ART, TH), &
FiGAMERA S50 H (MUIHERAE) , REFTESTUTEZIZLERTN
A, ERELTHERE R LT RETASMEM=EY 5 2T, REEIZITR,
ERBREFEERERHESWHLE, &R BEALNTEEEEHEEEE,
920171.BJ ERFEE 2026fF 4 H28H AFRIEIIESAF .. IRHES AT

FA KRB : Wind, RIRIERFT AT

920027.BJ) XK#HkAEZ 2026F4H29H

920856.BJ  iE#FHERE 2026 £4 A 29 H

920682.BJ IKER4E 20264F 4 A29H

5 MR T

EMEFRETHNE., THEERE. FRGEIHRERKE

HHLAFMAEEXZEHRERAFELE N F19M /% 20M
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EEBBES

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIEFUNHSEFIEFREFAHNEEIEMAIES ST, FRERBOAENSEERRBR
TARASRIESMRA TN ANEEZ, ZAAUBBHPNEE, TUHENHRAE, FASESGANER, M, EUHHELREE, FA
RN EMRIAES. 75, SRS EAREFHEGREENSN A R EEER,

— &7

LREFRBERAE (UATER “A2F” ) EAPEIESSITIRIESRE LS HR,

RBERVNEILMG, MBRERXRHEFPER ARATSEREAKIRBEMREAETRRAER . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEERRNEAR. TR, EARENSEARBEEAESEZA, FIFREATHNA
HESMTIESHE MR FRNNBER A MELEBE, ZHERE. ERHREFERIRMAREARNEERETBN. USRAUEFEEXK,
TEEMEHMESREEIHMERMANN AR, FREXNAHREPHESMERATHITME, HERNEEEANKHTER. MSRKRNEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRESERARBEMERN—VER, KRR R/BHEXKARBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., FEREIMEBRAA T TFRERRE L BHU ST, ERERMEY, AARTELHSAREREEN. TG RHENR
—BiRE . AREFEMIESSRFRAHMNE. NMERRBRANTESES. BRIESTRHE, KRERASIAKNXTLSHERERREE
FY, FEHLSRARNIESDBREERHTTR, AARRREERARIEEABTTHERSGUATI, 247 P ETSEIHUN T 882 5 18 R AR
&, EARENEUTESBEZSMATNNER. AARTRIEFREFSEERFESIRES. ARANKREMSFERTERR HEHN
BB TSR, RFENYBTRERRNEIRRIER,

AFEWRVARARNE, BTFIELAFER . ARAMNKARERE—IINF, REANRABLEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFIBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAATITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BRASXNAREHITEMEZREERNS A, MTES. AARRBEREXRENH, FEX
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRRENR—
HHMTATRERZ SRR, FRARRAREERNREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SENTAREMSI A S AR EFHERHE WA —BEIRFTRK,

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXLENRRMNEFIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESHANBITERREN S, Bit, REENYZRIRARR/BEBXARIREF
EXMARER A ZN B EMN TR, BREAFEDBRMERARELEMRENE—SE KR,

BH I RHA
MESHRTITER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, EXWT:
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