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HUAYUAN SECURITIES

[GE]) #4: EASBBENANKS, B E20265F5H 29 0265 KK F 46 B 5/ FORMM A
A EIEAH T =1195. 77 T4, RH20255F1-4 A &5t == £42.9%; 4R

EREE BE: 2026FKRFEMMES,

ARREFE

Y AR A R

(5] &K/ F=: #Wind&dE,

164293. 37 +4+, RBL202554 1 == T I40. 1%,

B&: 20265 KXF 46

2026F1-4 A

EANBRIKE BB FREH (L)

Bik: ®REESAM (T ) AR (%)

K1675/163570; A H &5 % ¥ )R 38 /4% 57 4%82000/1900 7T o

LRSS £

— 1 R BT

e— 5 AR B (ANAK) (B2/) :500ml (F5)

1750 7T

1700T

16507T

16007T

15507L

15007T

14507T

265 KKF S

: (#%) (53 %) :500m|

Q\

%
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JNe
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v

PN

Ne

8527T

850L

848 T

8467L

8447

8427
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8387

8367L

8347T

BN P a3 A (T (120 869)

70077

6007 4

5007 4+

40075 4+
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2007 4t
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2023-10 ee————
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HUAYUAN SECURITIES

BREE EY: AAAVEHRBARDEK, EFEREMBAIS EHFILEE

[ 4]37 2545 /CX0) #ZaRF T

R A53AR AT F 1.

Bik: 2AMWED > LafF BN

5 B A9, 3MCE L, K3IA ak

)K;’T

U

B&: £RESTEMEHAM* kaRTHL

HatE: BAHMMKIE, 2026F40 2R AEYE L > ekt L H1£925. 63C £ T, IRIL/ B A] A +10. 24%/+63. 04%,
FE R EBIALERT F 4, BIAWSIHEA P m; AHRETT BMEAM & kakir X

% 6910. 3210 E LA FTE %,

B AR AN EARBRTER (BT EAL) w—F () (F)

45008 7 £ 7T
40008 75 £ 71
35005 7 £ T |

3000m 77 £ T |

2500% 77 % T

20007 77 % T

15007 77 %

10007 77 % T

5008 77 £ 7L

0B 7 £
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Eéﬁ,%. AE: AARTHARENEZREF, TRHFTRAWERKIA LR TH

[55) 20265F4 0 A0 % s BE B 503. 7247 H 1L, 1-4A AR BRI+ 4916. 49510 t; 474 E R e+0.2%, 3A4LER b+1. 7%, 47 3%
B3 FH%1. 5pct. 47 Bl R Rb-0.1%, #3H T %1. 6pct; % Hi)\f‘]tb+2 2%, %3 H T %0. 7pct.

[£4]) 2EHF P, 2026547 Fih B SnIgR B X 244, 1%; AR =% E+43. 6%; MEEF E+11.7%; B W= % E+3. 5%, ¥ &7 %2026
FAR R IR LR TH, RELWRED X E+4Y%; LB EEHL 7% 244K EREEEE-21.3%; BINEH K= % E+6. 2%,
o/, RE, M. AENMH REK,

Ax: AEKBEASFTLEABRA L L HRRELHRAL (%)

2025 5 A7 F #E & 20265 5V FHE#
84 9A 10A ; _ 6 H N 70 8N 1-28 3A 47

HHASREEH - EAFRAK | 40 | 59 | 51 | 64 | 48 | 3.7 | 3.4 | 30 | 29 | 1.3 | 0.9 2.8 1-7 0.2 4.7 | 45| 37| 50| 34| 32| 27|31 |38 21] 23 3.4 3.8 2.6 s

i€ 5 ARKR 39 | 59 | 51 | 65 | 53 | 40| 36| 33| 28 | 1.0 | 0.7 35 1.5 0.1 42 | 43| 35| 50| 34|33 2733|3919 23 3.2 3.7 2.5 fﬂ\A

FHUEANYSARAK 43 | 66 | 52 | 59 | 09 | 1.1 | 21 | 0.9 | 3.8 | 3.2 | 2.2 4.8 2.9 2.2 83| 62| 48| 54| 31| 20| 27| 20| 35| 36| 24 4.5 4.2 3.7 ’X$A

/&% | 11.5 | 13.8 | 14.0 | 146 | 8.7 6.1 | 3.9 | 10.2 9.5 4.1 10.2 | 124 | 2| 19| 9.7 | 9.2 | 7.9 | 87 | 9.6 | 81 | 6.9 10.8 1.6 8.9 |T~An

o HH 2.6 | 4.4 29 | 1.7 6.0 8.2 3.6 20| 51 | 46| 33 |-14]| 44| 27 |-08]|30|-0.8]-35 1.6 6.3 3.2 |~V

b 55 | 8.5 | 40 | 11.2 | =0.7 =3.4 | -2.9 - 77 _ 9.5 | 89 | 62| 94 | 22 | 1.3 | 0.4 | 0.4 | 20 [ -3.3| 3.5 12.1 8.1 7.8 |~

HH& 57 | 88 | 7.6 | 80 | 7.8 -0.8 | 3.7 6.6 4.6 3.5 25 | 61 | 60| 78| 40| 51 | 45| 49 | 79| 02| 50 6.1 6.7 55 |7V

REE 2.6 | 3.0 [0S 35 | 1.7 45 | 1.2 | 10.7 6.6 4,0 21|33 |-08| 33 |-03|-27| 00| 16| 70]|-01] 08 6.6 4.8 2.7 |amar

. At 3 44 [ 91 | 7.2 | 44 | 28| 45 | 51 | 86 | 5.6 | 6.1 | 8.8 4.5 8.3 4.7 42 | 1.6 | 21 | 113|867 |-0.9|-0.7]| 1.8 | 23.9 |-11.6] 47 4.4 4.6 59 [y
Tik = =

SRR : 52 | 68 | 11.9) 41 | 1.1 | -5 | 1.4 | 0.6 | 157 1.0 | 2.4 9.1 1.1 -0.7 |y

i & H 21.1 | 17.4 | 16.6 | 245 | 8.3 | 13.8 | 1.0 | 142 | 187 | 55 | 17.4 | 21.9 27.9 128 |

o/ EFh 8.3 | 19.6 | 20.4 | 31.4 | 10,6 [ 1221 | 8.7 | 11.6 | 9.0 | -0.8 | 6.4 7.0 13.3 8.6 |7~

ELY S CES i 8.1 [ 139|183 147 [141] 9.2 | 69 | 8.0 | 85 | 3.1 | 3.2 10.2 8.7 6.6 |7 a

it H 1] 13| 24|05 | -17]|-1.3] 37| -34|-71|-76]|-57] -1 -4.7 -2.8 [T

o R B S 1.9 08 |-25|-17|-09|-32|-33|10|-16|-11|-23]| -59 3.5 7.6 |

’ TEES 22 | 36 |52 23| 19|29 | 26| 36| 25| 10] 01 1.6 3.5 34 W AN
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HUAYUAN SECURITIES

&ﬁTFﬁﬂD%)&X@ﬁnn l?b

K, RERBFNRKRED

w [FK]) 2026551-47 2 H % Es TR R A A11885. 87 -F 7 K, EitFltbigik H-24%, %2026F1-3 7 R+t FltL3gi® EFH1pct. #EWind,

. Z202655718H £5H248 % )7, 3037 &5 R 3@

m [ AR] #Windk 48, ARESA29E, BAMFHNEREY

Bk: HFEATHBRRL (L)

R F) tb-4. 95%, Hd——

Y

— -

N AANTBA/ vk, B LA B AR E—4. 96%, [ H+18. 69%.

& W R RARN AR

Z T o S A AR E 5 A A +12. 49%/-11. 12%/-14. 52%,

Z; 5 N -
A LA (KAL) hH (u/ek)
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& & & § & & & & &8 & 8§ &8 & &8 & &S

FH R R Wind, 4RIERFF T AT
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FRERES FALE: ZXOCAAEOHENN, TANSMHHSHTHR

[=iF] #&Wind, 2026F4 v E XA ZAE oREY AMA7487 &, FIH-0.3%. #REZR, 2026F4 7] =X L4 EHNAH2505T/ 6, ¥
BBl tb-4.87%, & LA R E-32.1%, %& L4 Bl tb-28.63%, = L&A KT HKIE, 2655/6/7/8 A =M 4 HE = 8 F Bl 28 5% 57-9%/-
23.3%/-17.5%/-15.3%; 2@, FiF5/6/7/8 7 sF4HE = 8 L Bl A K 4r-6. 2%/-20. 8%/-14. 1%/-13. 7%

[ERM]) #EWind, 202654 P ERA®RRME 283297 4, Fb+12. 4%,
[k4) #EWind, 2026554 P AR AR E O KS7947 4, B He+14. 6%,

Bi: ALK ESAME (FE) R AR (%) Bi: ZRAKXLHEHRALAX LH4ERLL (%)
PE i OHEE S A (F8) e—EmosE 2S5 ARK (5) () = ZRARLHFRL =R
900% & 70%
60. 00%
8007 & 60%
2 50% 40. 00%
700% &
40%
6007 & o 20. 00%
0
500% & )
N 20% 0. 00%
4007 & 10%
3007 & 0% -20. 00%
=4
-10%
2007 4 -40. 00%
-20%
1007 & _
30% —~60. 00%
07 & -40%
/Qn:’ /Qv‘) /6\ /@ /\\ /Q\ /Qrb /Qv) /6\ /Qq /\\ /Q\ /Qrb _8 O . 0 O /
AL N R v . - B, - BN, < BN, - S| B
A N I S S S S S S S S S 6@ g& g& g& g@ g@ 6& 6& 6@ 6@ gQ %@ 9 g& g b&
O B S, - R SR SR S S - S S SN SN S L S
I S I S S S S S N S S

FHERKR: Wind, BEZRH, ERIERF I
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Iﬁgﬁ 3 RAER: FAEBPANK LHFRALHRIEK, KLAEERIT X

HUAYUAN SECURITIES

m [ Emnr] EREZW, 40 B RIE& EHENAG2TIT/E, HNEA-19.72%; & L4551 R b-42.5%; & 4= R b-28.38%, & L4=
Mgy kK, 2Reb_E A -8.45pct,

m [iEei] #EEZRW, 47 & LA E (N AI223 /6, ¥ EI-3.52%; & 45 F k-30.97%; % L4i= R k-28.46%, & L4i=T%
@y K, PR H-1.69pcto

Bi: £ALEEHEHRARAZ EAERKERL (%) Bk: HRMEEHERRILAR LHBRLERL (%)
40. 00% L —AERA — AL LR — R
200. 00%
20. 00%
150. 00%
0. 00%
100. 00%
-20. 00%
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—_ 0,
@’Q\ @’& @’Qﬂ) @’Qb @’@ @’Qb @’6\ @’Q% b’Qq N ‘o\ b’\% ‘oQ ‘o@/ ‘oQ(b ‘oQb( oo N \ &) > » o > Q Q N ™
Q Q Q Q Q Q Q Q IN] N N Q Q'
r\/Q{\’ (\9‘1, (\9‘1, (\9‘1, (\9‘1, (\9‘1, (\9‘1, (\9‘1, Qf\' Qf\' ,-\9(\' "\,(\' ,-\9(\' Qf\' ,-\9(\' "\,(\, Qr\c:_)/ Q(ﬁ)/ Q({?/ Q({?/ 6\(9/ 6\(9/ Q{{:3/ Q{{:3/ Qr\3:’/ Qr\(?/\ Q(\0/)/ Q'\O,D Qf\,b/ b/ Q'\,b/ (\/\0/
LA S P NS . A I S S S G 3

WA RR: RE=M, LRIERF LA
eV VWV NV NV Y YT



FE BB S KRS 0 RAEE, REFREFR, ERLN AL

[&A4] #Wind, 2026547 F B LAHE R H22. 1610, R ALK A38.0377 Ak, i, 4A#H 0 ZHBeMY AMEK2.50ET, &
AR A+T.2%; 1-4 7 it 0 fAtse 28 R {AK10.811C & T, Rt R A+37. 5%,

[Au= /%) #EWind, 2026-F4 0 F EH RALEIEZ R L A1EA86.1%, K+ FEHEAMEREFE NG 5%, HKIAMTEREEANET.8TH, AKMEE
JEE K92, 72%, & 7 ALE B R R F84. 88%.
[£%]) #Wind, 5A18H £24 18 % & ¥ %M 82233. 535 Ak, LBEA199. 167 3%k, ZBIKNT. 781C T,

[5E) P BBJE NS, 20265F4 8 F EAEE Ll %354 (HCI) 490.9, #%3HIKb+2.02%, H ¥, 40 NAEEF5% H499.5, IRIL3 A +9. 82%:;
AR 1Z S A8 A 108, 323 F IRtb+4. 15%,

Bi: TEARMER (L) AABRMIWAS (FAK) Bk: ZEMELAERE (%)
s P AL A R P E: R AR AR () S — ] E AR E Y R Ko REE .S QA
- * 100% — A B S AL WA B AR S AL
6042 7T 707 Nk
. 95%
_ 6077 Ak
5012 K
5077 AR 90%
40107 '
4077 AR i
301z 85%
307 AR
201e
fer 207 Ak 80%
10fe I I I I I I 1077 AR 75%
0fz T 077 AR
M ¥ W OV N~ 0 OO - N = N ® YT W ON OO - N = N O S 70%
o O O O O O O «~ «—~ «— O O O O O O O O O «~ «— «— O O O O
| | | | | | | ) ) ) | | | | | | | | | | | | | | | | M < W VOV N 0 60 O — N — N O ¥ 1B O N~ 0 60 O «— N — N o <
U A A A A S S s~ M o N Yo N Vo T Vo TR Vo R Vo TR Vo TN Vo TN Vo BN Vo T Vo T o I e IR o B (e (e ] O O O O O O O «~ «— «— O O O O O O O O O «~ «— «— O O O o
AN AN AN AN AN AN NN AN NN N NN N YN NN YN YN NN NN | | ) | ) | ) | ) | | | | | | | | | | | | | | | | |
o O O O O O O O O O O O O O O O O O O O O O O ©o o o g ¥ ¥ ¥ ¥ O8S 8§ 8 ¥ 9 0O 0 0N Wm0 wn 0 wmmn n m 0 0O O O
AN N N N N N N N N N N N N N N NN N N N N N N N N N N AN AN &N AN NN NN NN AN AN AN AN NN NN NN NN
O O O O O O O O O O O O O O O O O O O O O o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N
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I_I;g.ﬁ % BRIT: ABERELENEK, 4ACPI,

HUAYUAN SECURITIES

PPI R L3R 3 Bk

m [#Egs/4250]) @ 20265F4 A A4 &
HL3E K5, 6%, 1245034, 6TH LT, B3 K7. 4%,

m [HWeREENEHFHIE]

B &, M2, GDPRLEL (%)

BB E K 456,897 1L T, FIHIEKT. 8% L,

St SEARE F RN R TR 4 51276.9F 1L, F

4 7 4 CP 13 kb £ 3K0. 3%, RIEL _L3K1. 2%; 4 A4PPI2REk L3K1. 7%, FlEL L#K2. 8%,

B: LPREMA (%)

— R R F L () e——M2:[FE (D
e GDP: AN MZRFILL CF)

16 - 25
14 - - 20
121 15
10 +

10
8

-5
6 -
4L -0
2 | --5
O 1 1 1 1 | 1 1 1 _10
21-04 21-11 22-06 23-01 23-08 24-03 24-10 25-05 25-12

FH R R Wind, 4RIERFF T AT

5
438
46
4.4
4.2

4
3.8
3.6
34
3.2

3

2019-08-20

TEH T IR AR (LPR) © 14 e GEFK TR AT A R (LPR) < 55

2020-08-20  2021-08-20 2022-08-20 2023-08-20 2024-08-20  2025-08-20
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E LRSS AR/ PRATES, LATHFHENFETR

HUAYUAN SECURITIES

W [EFY : SAARILE, FAA R EEE1.06%, FIEmAE E k3. 10%, 4kt Zitik9. 81%, AHu) x5 & +H7k6. 16%.

m [T EEH]) . RESH20 L ER @R HNI697H FH K, Kb EH12. 6%, Bl T H%23%, AT g kE, 58 -FHEMFEH5. 8%,
IREETF 1. 80NE 8, BEETEL 3NE 5 5.

B: BEEBHREXHH (L) B: wind2A# S43:% 38
PA=| A
ARYEEESE neEE
40,000 - _
s D)2 ] w— 2022 2023 2024 == 2025 =—— 2026 7,300.00
35,000 7,200.00
30,000 7,100.00
25,000 7,000.00
6,900.00
20,000
6,800.00
15,000 6,700.00
10,000 ~ 6,600.00
5,000 P EE SRR P D
0 (OQV Q)Q(o (0’60 fo’éfJ (OQQD Q)'SO (QQ(O (060 (0’60 fo’éfJ Q)'éo Q)'SO Q{éo (0/60 (O’Q(O
N I R R R R R R R R
B S S S S S
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EoEl £ 5 NERT

I_,l HUAYUAN SECURITIES

. H AR

o BIFRIE:

1) BRI EFT; 2) AHBERETIT; 3) BT I BKESH; 4) BEKABTHEE R

1) REBEE R

2) REXMERFARAERNE; 3) £BBHELTRAAAKLE;

4) #IM2FRERNE,
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FHE P 0¥ W G & S

HUAYUAN SECURITIES

JEFR - H7 I & 9

AREZLommAeREH, AALA P EIEALBEIR T WIEAR T EIIL T EMAIER DT, KIRE R LG PTA W &3 E AR B T KA AR E
T BAT AN AF Ko KAUGBOIRLESE, FLFEGH R Tk, ERGEEGANEE, M, EWNaEH LIRS, AAFRBMOOETIEOIRE 5,
G, CRELEEAREPHERETELIN A AERWIEFER,

— & 7 ¥
HRAEF IR A RN ] (AT RAR “ANE" ) BA P EEKAFTHIERZTEH L 5T
AREZIE M, REANIOEFERN. ANATRARERAKIARERALAANIEF. ARERETFANGIATENOATIEZELIEE, 250
S ARIEIZ S e EAM R T B, AEEEROTH. TL, SRAHEMNERRELEPFEAEZ R, HIEFEH RN B E R FIEK R L AL T ARY
W iIE R A #E, ZEREE. BAHAAFTEINRRAREARGEKRET DG, WHERUARKERE K, BAEMITESD R BT ETAGMARE, &
PRI AARE P 615 G B TR S, HRRNE RS AORT B, MHFRUFEHER, LEMHEE, Tk, Wi, WEFFTEEHEROEL,
SHRAR B AL ) AR E TR A— 6 B, KNS B/ RHELEHEA R RAKIAEAT R F AL, ETH XD FTIEARAKAERE DIIEA R AR LGB @R o kK
WA T
AREPTRGE N, ERIENR R B AN ST A RIRE Y B E PR, ERRNH, AN TRAESARENBEENL, IFERBEMN R —EGHEE, K
PTG IE R RAZTARKI GO AS . IMARIE TN T R A H S RAEF AT, KRS P AGX T LG RERETELRAL, TAGLGEAREHEH
B G B To Ao 8] RAKIEUIRARIEALAT 7 69 B IR A1 A IL, 57 P B A UM ¥T A8 2 A& F 48 52 69838, AEATARIX 49 T T Ab & B 2 % vk B 7L 49 =)
o AN RBEAIEAREF A EFBAERTIRE. AN ABEHAZETARL GBI FEH FTHREBR, BEZEY Q4T RIZME 0 2 H REK
KL RAE KN ST, B TAEATFHA. AN ARERG— A, KREANSFLD GII, AR GIEITIRD I TE MR 7 XA, L4 K
FR D R ABAEAT AN, SAEATAZAC AN S RAAAG o 5 XA B o dmfEAF AN S 4T3 47 51 B, FIRAS, SAEAFWERANER, FEWRELA “LRIEAL
R, BRFA AREHATAETHEREGF A, MDAk, AN ARG ETADEAFTAEGRF . B ARE P A TAR. R EARITAARITI A AN 3
AR RS ARITRARIT,
ANGHEAR. RHARURARIEE LAR T SRERRGBE ARE, RARRGI T dm O kR B B R KL AREELREBUR—H 6T 518 &
L HULE, AN RN E LR E N IRE AR FERIT RGOS AN FZFERT, ATHTAR LT L5 TRl 5 RRE P
89 & L RIE BT — B A9 38K R R
eV VWV NV NV Y YT



FEE RIS FANNFERFY]

HUAYUAN SECURITIES

8 EFE R

FEEEHFTHHELT, KRN TRAFAAIRSPRANS T RATHIEAFZITR S, LTINS RERFRBERZTART, WHEAP L2 SRF &
AR S, AN KHAAmREE NRELSMGBAITEEREN %, Rk, BHEER L EED KNS A/ RILIEAR TR A AR ARSI 5L ® A
m’“”f\ *fx %‘wa@ﬁi\%&i%ﬁ& &;tff@/kkéﬁ"’fi"‘ﬁ%fﬁ%}%o

BT REHA

EFHEFTIPE: URSABEHOANAA R, iEAtax TRMTHEBEZRORERAFE, LT

EN: At R AT 3 A R AR Rk B e £20% WAk

Wi AR BRI EATH % AR A R KK PR A5 %6 ~20% Z 1] ;

wobk: AT R AR K R AR HOKR MR E-5% ~+5% Z ] ;

BaF: MR AT A A ERRRRKEIKT-5% A AT,

F: BFEMAERRLEGTH, REXIBGLEALLEROEXRATHEN, RELRRE, BAEHNLELERAGRTIFL,

TR EGEF L : UREBEHNONAN, TLREREAATTRATHAELRG KL AITE, 2T
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