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AHAMMERX (8] : 2026/6/1-2026/6/5, Z<SEIEIIET Wind £k,

HRRIAGE: A58 Wind 2 A TEE 1.2%, FRITRREE (PE—RITW) E3K1.1%, HEFE
TIE S, BRATEA. BEXT. RMH1T. WE1T. RETEMEEDHN 1.71%:
0.91%. 0.64%. 0.55%, 1B4LREIEEITEL 0.9%, H RRIRTTIKIE 0.3%, MRIEALREIEE, M

A BRIRTT,

MRRIAE: Wind #IEET A BRIRITIKIERT = NBRIRTT LK 3.53%. FERTT LK 3.24%.
IBRIT EK 3.21%, BXIRRI =95 BIR1T T K 2.68%. TURRIT T EK 1.51%. 73NERIT FEE 1.23%0
H RIRITRIERI = N REFERIRIT LK 5.57%. MERIT LK 4.96%. RERIT LK 2.98%, EXiE
B = 0BIRIT T BE 1.25%. [ INKERIT TER 1.11%. MBINIRIT TER 1.02%0

BEEW: ZFFPNRTUNEMEARXEFEEEES, X5EErWEREME. LT
UE. FSRANEEUNAOREREREFEREBMAX ULFRMX A, 1FRFHERhElAR
&, 187F 2015 & 10 ARy EHHAMNERGIERSE T PEFIELRFTER, HBE 2016~2021
FEH EATERFRERE T ILWARKIE L B A AR, BIEER T Him A 7 X S it 1T
XS PRI . RPAILBNR PR, RRARTITHESR (24 £%%) , UAK
BEEFTRES B B THEX .
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PUESIEERIFEEENTERRRTE, SoTENERMRARKETRNES, RITLENE
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WFRITIREFRR, BRNBRFERM_ZENEWE KT, EROIIMERETL SRS,
BANMRARNE_SEEERORA MR, #EBESHEETRIRT. BEHET. BEXT, ERxE
WEHE BRI E BIRIT. TFBIRIT. AERITEKERIOENETT.
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BERARGENMS SR

=g =i BEMNE EPS(7T) PE(x) EV/EBITDA(x) ROE(%)
R =R % T4

K& REBEE (5o/B%) 2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
BIgRIT 601939.SH CNY 10.10 2026/4/30 EN 1220 1.35 1.45 7.48 6.97 0.71 066 9.80 9.86
RERIT 601988.SH CNY 586 2026/4/30 EN 721 076 0.83 7.71 7.06 0.65 0.61 875 894
HRfEERT 601658.SH CNY 4.94 2026/4/30 EN 6.45 070 0.74 7.06 6.68 0.55 052 802 8.1
RIBIRIT 601328.SH CNY 6.64 2026/4/30 EN 856 1.04 1.09 6.38 6.09 0.48 046 7.81 7.73
BERIT 600036.SH CNY 37.02 2026/4/29 EN 53.88 589 6.22 6.29 5.95 0.78 071 1296 12.53
AT 600000.SH CNY 896 2026/4/30 EN 11.32 1.48 1.59 6.05 5.64 0.38 037 652 6.66
Rl ERTT 601166.SH CNY 17.46 2026/4/30 EN 23.30 3.49 3.65 5.00 4.78 0.42 040 872 856
BIgRIT 601939.SH CNY 10.10 2026/4/30 EN 1220 1.35 1.45 7.48 6.97 0.71 0.66 9.80 9.86
FEARERIT 601818.SH CNY 3.10 2026/4/30 EN 401 0.60 0.61 5.17 5.08 0.35 0.33 6.87 6.73
EERIT 600015.SH CNY 6.75 2026/3/31 EN 992 156 1.57 4.33 4.30 0.32 030 759 717
MERIT 601916.SH CNY 297 2026/4/30 EN 3.54 0.44 045 6.75 6.60 0.45 043 6.72 6.58
TRIRIT 000001.SZ CNY 10.68 2026/4/26 EN 14.35 215 224 4.97 4.77 0.43 040 892 870
L RERIT 601169.SH CNY 510 2026/4/28 EN 6.70 0.90 1.00 5.67 5.10 0.37 035 6.76 7.08
SIHAERTT 600919.SH CNY 11.13 2026/4/29 AN 1368 1.92 2.11 5.80 5.27 0.71 0.64 1295 12.84
TIRERTT 002142.8Z CNY 31.09 2026/4/26 EN 38.73 4.84 555 6.42 5.60 0.83 0.74 13.61 14.00
RmRIT 601009.SH CNY 10.84 2026/4/23 EN 1522 1.83 1.91 5.92 5.68 0.67 0.62 1193 11.38
HUMERTT 600926.SH CNY 16.05 2026/4/23 EN 2125 279 3.13 6.20 5.60 0.78 0.76 1431 14.38
FREBERIT 601838.SH CNY 18.54 2026/4/23 EN 2170 3.28 3.38 5.65 5.49 0.80 0.72 14.88 13.86
HMERTT 002966.SZ CNY 8.40 2026/4/30 EN 1043 1.18 1.24 7.12 6.77 0.69 0.64 10.12 9.81
PRET 601825.SH CNY 8.60 2026/4/23 EAN 10.61 1.30 1.32 6.62 6.52 0.59 0.55 9.46 9.07
ERRT 601128.SH CNY 7.11 2026/4/24 EN 8.89 1.44 1.61 4.94 4.42 0.68 0.60 14.60 14.34
FEIRIT 601665.SH CNY 6.14 2026/4/23 EN 7.40 1.01 1.18 6.07 5.20 0.70 0.63 12,12 12.78
BRET 002948.5Z CNY 567 2026/4/29 EN 7.31 1.05 1.31 5.40 4.33 0.71 0.62 14.10 1533
KIVERTT 601577.SH CNY 9.19 2026/4/29 FEN 11.93 212 230 4.33 4.00 0.47 0.43 1143 11.30
SIBRERTT 002807.SZ CNY 4.42 2026/4/29 EN 543 086 0.89 5.14 4.97 0.51 0.48 10.36 10.03
AMRET 601077.SH CNY 6.83 2026/4/29 XN 958 1.16 1.28 5.89 5.34 0.55 0.51 9.66 9.95
TRERIT 601528.SH CNY 4.80 2026/4/30 EAN 6.38 1.01 1.04 4.75 4.62 0.44 0.41 964 9.25
BIgRIT 00939.HK HKD 8.77 2026/4/30 EN 11.18 1.35 1.45 6.50 6.05 0.62 057 9.80 9.86
hERIT 03988.HK HKD 5.23 2026/4/30 EN 645 0.76 0.83 6.88 6.30 0.58 054 875 894
RIBERIT 03328.HK HKD 7.17 2026/4/30 EN 9.06 1.04 1.09 6.89 6.58 0.52 049 781 773
BRERIT 03968.HK HKD 46.26 2026/4/29 EN 68.17 5.89 6.22 7.85 7.44 0.97 0.89 1296 12.53
FEMNASRIT 06818.HK HKD 3.02 2026/4/30 3EN 4.09 060 0.61 5.03 4.95 0.34 032 6.87 6.73
HRfEERT 01658.HK HKD 5.04 2026/4/30 EN 656 0.70 0.74 7.20 6.81 0.56 0.53 8.02 8.01
M RIT 02016.HK HKD 240 2026/4/30 EN 294 044 045 5.45 5.33 0.36 035 6.72 6.58
BRET 03866.HK HKD 4.57 2026/4/29 EN 634 105 1.31 4.35 3.49 0.58 0.50 13.86 14.10
SERKMAEL 03618.HK HKD 6.70 2026/4/29 EN 916 1.16 1.28 5.78 5.23 0.54 050 9.66 9.95

HERIR: Wind, [RIESS A RIAFHID
& A+HREBRITHONGTN—2, BEHEMYNARTT; SN H K PEF PBHE, N&EH HRRMZEELCERTENARTITEMS.
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—. HANIER . ARRIRITEEMALFK, HARIRITSET AR

AHATMERX (8] : 2026/6/1-2026/6/5, AXEIERIRET Wind $x3E,

RIREMAE (B 9-16, & 1-2) @ Z&5#A (2026/6/1-2026/6/5) , Wind £ A Tk 1.2%, SRITIRIRE(R (F
E—&ATI) £k 1.1%, HEFRBITLE 5 iI, RAEE A. BEXIT. BM1T. WE1T. REITER
TBES A7 1.71%. 0.91%. 0.64%. 0.55%. BELBIEMTE 0.9%, H RRIRITHIE 0.3%, HMmMIELELR
A1, M A BRIR1T.

MRS E (R 3-6) - Wind BUBERR A BRIBITHIER = NN IEIT LK 3.53%. PEIRIT- LK 3.24%.
LSRIT ERK 3.21%, BIBAI=/E RRITTE 2.68%. THKBITTE 1.51%. FHMBITTE 1.23%, H &
SRATIKIBET = AP EKIBIT LK 5.57%. HERIT LK 4.96%. RERIT LK 2.98%, EXIBRI= SR
1TTER 1.25%. T MRERITTE 1.11% FBMERITTEE 1.02%o

BITREAT (B 17-20, £ 7-9) © Wind BiEEREHRITREFIINE LK 0.25%, BEPIEREER 0.53
PEDE, MEAE, HKEF=NLEER (+042%) . ERER (+0.42%) . MlEEHE (+0.22%) , B
BRI AERER (F&K0.10%)

EFFEAAE (B 21-30, & 10-11) @ AHAHE 1 RIBIT 25 FUSIEE—RFHIE LN CIHRT) - AR
$R1T 25 F2FDIGE, EUWUEE—HTEARLL L85 A EH-0.01pct. 0.002pcts

—. REEW NEEREARREAS XIS

SFAMNRITINZMERRKEFEEEET, XERE-VEBREMR. ETHUE. t=2RRK
BEURAOBEXREZERERREEMEX. MUFRMKAEG, ERhiEtElAd, 1BF 2015 F 10 AW
L RAMIEE REMERISTE T PiEsIE W AIFIIDE, 1 2016~2021 Fithf= EITHAPELE T IR XIEHAY
Pl A AL, RIRIEMRT 25t X e it = _L1THARI N st = L SRR, IR BB IR
PHRE, FEARTTHER (24 £59) , LAKEEFREBEZEFTHEXE,

RMMREEFEEBOXM) X BELE, WIAORERSTEMKX, = %REETREHX, B
F—H—RBORMUABMERKEMNE, EEBHLIEIRERMHMTIRRTFHRT ERMRE.

XFRITUMS, BT AREE. FEAREN. RIZENEPKBERRZ N, KEEFEARUEN~ LS
I RIFEEENTEARRREE, SAPEHESMRARKTERNES, RITEENEFSIBERS
BAEXEE,

WFRITIRARY, BRMBRFRERR_SENERIEKTN, ERXTIRERRTIWESRSRE, ®’ITK
ABWEFEREZORANR, #EEMHEFTRIRT. BERIT. BEXT, ERXTIESEERT
BB RIRIT. FEIRIT. MEBRITFEEMRIAMET.
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=. AR WITIRR LK, AERFRLH
kEktE: 4<HR (2026/6/1-2026/6/5) RIT (FRIE—RITIL) IRIREE(K Lk 1.06%, 7E 30 NHRE—RITILAH
HE 5, R Wind £ A (FRERE. BiMAL) B 2.34 MES =

BFER: FERET (PE—RTL) RREEFE 1.29%, Bai—BA LA 0.14 MES =, 7 30 MHE—4%
17k HES 30,

fhfE: BXGEESE, #8E 2026 F 06 A 05 B, RITRREHHEE (TTM) 6.85X, RHMTEE (R
T41%, TRE) 0.65X, MEXEESE (B1T/Wind £ A (FRERL. BRANL) EE) , RIENHERE (TTM)
730.16, RIEXNTRERN 0.23, BHREHEFIIKE,

B 9: IRITIRR. Wind £ A FFERAEHANIEHRI (FKEXE)

WindSAJES R THENL (BKEE)
ST (EKERIE, )
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® 1. PE—RTLEXEKEKEER (E)
2026/6/5 2026/529 2026/522 2026/5/15 2026/5/8 2026/5/1 2026/4/124  FEHILE

JEIK -3.05% -1.08%
B 0.14% 0.31%

BHA 2.37% -3.03% -4.34% -0.68% 1.05% 3.21%
AR 1.31% 0.39% 1.29% 5.05% 2.20% 0.06% 12.61%
BT 1.06% 1.02% -1.46% -0.64% -1.23% - 0.80% -4.72%
5E 0.76% -2.85% -4.12% 1.07% 0.70% -1.58% -
R 0.03% -3.18% -1.70% 0.71% 1.64% 2.45% 1.11% -2.50%

Bt T -0.01% -0.36% -1.28% 0.18% 2.52% 1.94% 8.80%

EEL -0.05% -1.82% -5.50% 1.21%  -10.41%
BT -0.80%

PRAREE -1.35% -4.61% -2.55% 0.71% 1.13% 2.83% 0.63% -4.05%

BRIHNS -1.37% -4.58% -4.12% -2.46% 3.02% 1.92% -0.55% -5.16%

FIRITER -1.56% -0.47% -2.09% -4.28% 0.54% 2.07% -1.43% -
R -1.86% -3.14% -3.49% -2.39% 319%  -0.38% -1.30% -3.46%
B -1.87% -1.20% -2.29% _ 0.12% -5.51%
52 -1.92% -0.29% -1.69% 3.64% 0.32% -1.11% -7.40%
Mk -2.03% -3.00% -3.89% 1.55%  -0.28% 1.53%  -11.45%

2R -2.07% -2.45% -0.96% 4.36% 0.32% -1.51% 3.44%

RIEEH -2.20% -1.49% -0.25% -3.19% 2.66% 0.14% -0.96% -7.55%
fig -2.70% -3.62% -4.03% -4.66% 4.71%

HEREIRS -2.88% 0.48% -3.50% -4.01% -2.16%
Bt -2.94% 2.17% -3.60% -3.39% 3.60% 0.61% -7.56%

BARABEL  -3.14% 2.14% 0.16% 2.88% 0.08% 1.80% 11.81%
SeER -3.46% -2.41% -5.28% 1.29% 1.28% -1.59% -
BREE -3.48% -1.09% -1.27% -3.42% 2.28% 1.51% -1.00%  -14.03%
R -3.30% - -3.13% -0.89% 2.84% _

Bt 1.37% 1.70% -2.74% 4.76% 1.89% -0.33% 17.43%

BRIk 1.72% -2.85% -3.04% -1.12% - 1.88% -12.23%

) 2.31% -2.46% -2.55% 0.20% 0.33% 1.27%  -11.04%
NS E AR -1.49% -0.20% -0.96% 2.23%  -0.13% 0.50% 7.12%

HAERIR: Wind, " RIEFKBRFFD
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® 2: HE—RTUKERFEER (B)

By

HE 16.36%  17.80% 18.84%

BIRERIEER  15.65%  17.89% 18.04%
i3 15.49%  15.78% 17.96% 17.36%

BaERE 15.36%  15.88% 13.16% 17.34% 10.76%  14.33%
273 15.35% 9.76% 7.75% 8.68% 6.17% 7.66% 8.01%  229.45%

BARABREL  15.01%  12.85% 11.76% 14.44% 7.21% 8.67% 11.50%  208.49%
f= ) 14.78%  14.98% 13.30% 14.59% 812%  10.05%  11.62%  270.90%
s s 7o teew  mese | diosw [NRARM 176N sioon
AR 13.77%  15.36% 16.21% 17.47% 9.56%  10.94%  13.09%  293.11%
EEL 12.75%  13.76% 12.69% 17.51% 10.51%

BRIHS 12.69%  13.20% 15.13% 16.90% 305.63%
BREE 11.74%  12.40% 8.96% 10.55% 6.31% 7.73% 859%  217.66%
BE 11.50%  11.01% 14.19% 15.41% 7.48% 8.60% 12.77%  238.18%
Bt 11.48%  10.98% 10.09% 11.94% 7.60% 8.14% 8.30%  205.40%
HBRERS 10.66%  10.58% 10.00% 11.85% 7.29% 9.19% 11.93%  276.71%
SE 9.75% 10.89% 11.79% 13.13% 7.04% 7.95% 10.35%  227.67%
SRS 9.65% 10.30% 11.14% 13.26% 9.05%  11.34%  10.89%  221.54%
o) 9.48% 9.18% 10.47% 13.15% 9.11% - 820%  231.57%
R 9.43% 9.15% 10.16% 14.24% 7.45% 10.38% 12.73%  282.08%
Rk 9.31% 9.69% 8.69% 9.23% 6.05% 8.29% 8.46% 163.16%
EE:) 8.64% 10.24% 10.97% 12.42% 7.40% 9.29% 11.82%  209.80%
=08 8.10% 7.68% 8.04% 11.69% 6.57% 6.79% 8.99%  201.94%
) 7.81% 9.05% 9.26% 11.65% 6.15% 8.27% 10.14%  211.66%
SEem 6.07% 7.91% 7.69% 11.01% 7.30% 8.60% 9.31%  236.67%
Wk 5.58% 5.49% 7.34% 4.50% 6.05% 7.04% 177.95%
RIBITH

ERTRR

Vap:vakld
R1T

HHERIR: Wind, [AIESFARMZHO



@- GF RESEARCH Eﬁ%mgﬁ;ﬁ | %E?i’

E 11: HRE: §)T 12: MMHERER: RBIT/Wind £ A EESRAEHGHK
T ER e - — -wm — — - En e
HE-EITEE BEAETEE 99%43MiL
9.00 99%73 i 1%L
1%L 0.35

0.10
3.00 C T S NP N R N NP N R N, W N RN
Q' 07 0" QO Q' Q. Q" Q" Q' Q" Q' QO Q' QO
A Qd Qd dddd ad WO ST AN N A I N O I B (D (D (O
L R LA R ® O S oV oV SV SV SV S S
O O ) g A O B B N (B (D (O I S S S S S S S S S
XSS S S S S S S Sl Sl Sl S
HIERIR: Wind. [ RIESZEFFRAL
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M. MR PREELK, EBEXITRIRYT

PREENE: AEA B KIER S N R R EE1T+3.53%. FEETT+3.24%. LiBR1T+3.21%. FIRRFKE, BE
K17, BHB1T. WE1T. KRBT (RE=ZRTL) TEEEDFN 1.71%. 0.91%. 0.64%. 0.55%, EH
KITRIMIRF-

BFE: APAPMREFESENNNERIRTT 7.67%. HKIEIT 6.91%. SHFHRTT 6.34%. FIRRKE, BE
K17, BHB1T. WE1T. KRBT (RE=ZHTL) BRFRDFIHN 0.69%. 2.13%. 2.99%. 3.93%, WK
BITRZERER F—HER A, KRETEAR G EREES.

HE: BEXT. BRBT. HET. KE1T (PEZK1TI) RMHERE (TTM) 2505 7.28X. 5.63X.
5.92X. 5.89X, RETH&ZE (LF) 95179 0.69X. 0.51X. 0.64X. 0.56X, REEMNHEZE (TTM) 951H
1.08. 0.83. 0.88. 0.87, &AM E#E (LF) £35U7 1.08. 0.80. 1.00. 0.88,



(@ oF researcH BAEWAR | BT

& 3: EHRITREKEKIERESR (&)
2026/6/5 2026/529 2026/522 2026/515 2026/5/8 2026/51 2026/4/24  EHILIE

FARIRIT 3.53% -0.55% -3.39% -0.88% -3.66% 0.09% 5.67% 2.36%
FRERIT 3.24% 0.00% 1.21% 1.94% 1.22%  -1.03% 0.69% 5.58%
HEERAT 3.00% 1.01% -0.67% -0.66% 1.35% 0.34% -1.99% 1.64%
EIGRIT 2.61% -1.39% 2.85% 1.34% 261%  2.16% 3.51% 10.13%
BT 2.55% 0.30% -1.19% 0.30% 1.47%  -2.58% 0.29% -5.79%
PRERSRAT 2.37% 0.32% -0.96% -0.79% -1.46% 4.25% 6.62% -
SEERT 1.95% 0.00% -1.16% - 0.74%  -1.10% 1.87% -3.72%
SPRELT 1.88% -1.16% -2.38% 0.11% 2.00%  -1.64% 0.11% -6.78%
HBRIT 1.79% -0.59% 2.27% -0.90% 3.34%  -3.64% 0.14% 0.99%
SWRET 1.74% -0.35% -2.04% - -0.33% 0.33% 1.34% -5.81%
TrERIT 1.66% 0.56% -0.83% -0.69% 0.13% -1.72% 1.88% -5.29%
BERT 1.50% 2.67% -1.67% -0.76% 0.86%  -2.82% -0.35% -5.99%
JERRIT 0.98% -0.20% -2.49% -0.76% 0.57%  -2.93% 0.74% -6.20%
HARRAT 0.97% 0.00% -0.32% -0.32% 0.00% -1.89% 0.00% 7.57%
SIARIT 0.80% 1.44% -0.45% -0.97% -0.09% 0.09% 4.25% 12.94%
KIDERIT 0.63% 3.37% -2.75% -2.07% 3.21% 1.42% 3.58% -1.44%
RERT 0.56% 0.85% -2.49% 2.17% 027%  -1.33% 1.08% 6.79%
POVSRAT 0.54% - -1.19% -0.34% 1.12%  -1.38% -1.20% -9.05%
FREBAT 0.46% 2.34% -2.82% -2.74% -1.65% 4.45% -0.09% 3.77%
RFARAT 0.34% -1.00% 0.67% 0.17% 1.16%  -2.12% 6.04% 1.36%
FZRRIT 0.28% -1.40% 0.56% -2.48% -1.63%  -1.34% 3.31% -4.86%
BINGRAT 0.00% 0.00% 1.12% 2.72% 0.55% 1.10% -0.55% -8.29%
BERERT -0.08% 0.76% = -3.67% 2.35% 12.66%
BIREIT 0.15% -1.01% 1.92%  1.75% 2.92% 6.01%
KRBT -0.24% -0.70% 0.69% -2.68% 1.75%  -1.94% 3.10% -4.84%
RRAT -0.32% 4.58% 1.21% 0.00% 2.16%  -1.90% _
THRIT -0.37% -0.18% -2.33% -1.93% 0.52%  -0.52% 1.95% -8.43%
HBAEERAT -0.40% 0.81% -0.60% -1.19% 0.79%  -2.12% 2.17% -6.93%
FREBAT -0.42% -0.42% -0.63% -2.64% -1.01% 0.81% 1.65% -6.53%
HRRIT -0.42% -0.28% -0.84% 0.56% 260%  -1.21% 2.77% 0.28%
=INRAT -0.47% -0.47% -1.39% - 0.00% -0.89% 0.90% -7.10%
SIRASRAT -0.51% 1.37% -0.67% -0.89% -1.97%  -0.43% 1.71% 2.45%
ImFERIT -0.63% -0.83% -1.03% - -0.19% -1.51% 1.14% -13.55%
HUNSRAT -1.00% -0.25% -2.79% -1.67% -3.51% 1.69% 0.71% 3.73%
FEET -1.15% -0.98% -2.23% 0.00% -1.72% 1.11% 2.93% 6.84%
FINGRAT -1.23% -2.98% -0.24% 0.12% 1.29%  -1.84% 0.12% -2.90%
FIRERIT -1.51% -0.19% -2.36% -0.66% 3.46%  2.79% 3.73% 8.79%
B BERT -1.41% -0.18% -0.53% _ 7.41% -
FREFAIRIT H 0.99% -4.43% 1.28% 0.97% -1.59% -0.32% -8.54%
HERIT H 0.83% -2.44% -0.81% 1.64% -1.21% 2.07% 0.79%

GF RESEARCH R3IRNK ZIHHE



RERTH 2.98% -2.89% -1.98% -1.12% 0.28%  -3.52% 2.79% -11.96%
TrHHRITH 2.86% -3.07% -0.58% -0.43% 123%  -317% 3.27% 11.67%
BIGHRITH 2.71% -3.19% -0.11% 0.23% 0.23%  -1.90% 3.11% -
BREITH 2.36% -1.71% -2.26% - 217%  -1.78% 3.18% 5.10%

BEIRITH 2.29% 1.82% -1.45% -0.64% 0.30% - -0.30% -6.68%

FRERITH 1.92% -0.38% 0.19% - 0.99% -1.75% 0.78%

RERITH 1.78% 1.81% -1.65% 0.83% 1.12% -3.38% 3.21%
JIFRITH 1.56% -3.03% -1.49% -1.47% -1.45% 0.00% 0.00% -2.99%

BERRNELRTH 1.42% - -1.33% -0.29% -2.01% -3.34% 2.71% 8.90%
HRAETRTT H 0.40% -0.40% -0.98% -0.20%

4.95% -2.78%

FINRIT H -1.02% -1.94% -1.90% 0.99% -0.98% -15.65%

TMNRERITH -1.11%
BRI H -1.25%

0.67% 1.35% -2.05% 0.00% 2.79%

2.41% -16.84%

HEkIR: Wind, I RiESFREHRFTHOD
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® 4 LHRTXERFERER (&)
2026/6/5 2026/529 2026/522 2026/515 2026/5/8 2026/5/1 2026/4/24 EHILIE

BRIRTT 7.67% 5.76% 5.36% 6.54% 4.34% 5.11% 7.19% 128.13%
HRERT 6.91% 4.62% 3.92% 5.42% 4.11% 6.13% 6.32% 129.12%
HRFAIRTT 6.34% 4.60% 5.48% 6.35% 3.73% 6.63% 11.38% 104.31%
JIFRERTT 6.14% 3.68% 3.81% 5.29% 4.50% 7.54% 9.61% 146.14%
BEBERIT 6.02% 5.10% 6.78% 8.38% 5.19% 9.17% 8.55% 171.17%
RE2HRIT 5.85% 3.56% 3.57% 4.51% 3.21% 5.37% 5.88% 121.91%
=NERTT 5.51% 4.04% 4.04% 4.95% 2.86% 5.06% 4.53% 136.18%
BIRIT 5.24% 5.76% 5.33% 4.62% 2.24% 4.38% 4.30% 104.19%
HINRIT 4.65% 4.86% 3.79% 4.39% 2.36% 4.43% 3.41% 117.90%
SKERBIT 4.46% 3.27% 4.08% 4.98% 3.54% 3.85% 6.61% 110.85%
TIMNERIT 3.94% 3.31% 3.45% 3.03% 1.76% 2.70% 2.77% 72.58%
BRETT 3.93% 2.64% 3.15% 4.34% 2.41% 4.43% 6.24% 99.09%
IHFERIT 3.88% 3.07% 2.48% 4.98% 2.37% 4.22% 4.67% 104.86%
AERIT 3.78% 1.98% 1.86% 1.91% 1.51% 1.24% 1.83% 54.70%
FFEIRT 3.67% 3.02% 3.56% 4.15% 2.44% 3.44% 5.65% 89.52%
SIBIRTT 3.64% 3.06% 3.15% 3.04% 1.94% 2.33% 2.21% 62.18%
BRIR(T 3.61% 3.22% 3.87% 3.41% 1.81% 2.51% 3.17% 73.81%
THIRT 3.47% 2.42% 2.66% 3.34% 2.32% 2.91% 4.06% 79.27%
HUNERAT 3.40% 2.41% 1.79% 2.04% 1.23% 1.56% 1.97% 54.82%
ARETT 3.30% 2.35% 1.95% 2.98% 1.78% 1.48% 1.39% 63.95%
RARIT 3.11% 2.40% 2.34% 2.46% 1.21% 1.71% 2.47% 68.82%
FLEBIRAT 3.11% 2.38% 2.21% 2.12% 1.53% 2.52% 3.41% 65.15%
FARIRIT 2.78% 2.27% 2.59% 2.83% 1.67% 2.51% 3.62% 57.56%
EBERIT 2.61% 2.45% 2.22% 2.54% 2.23% 2.36% 1.60% 46.28%
KIDRIT 2.59% 2.49% 2.12% 2.18% 1.54% 2.52% 2.14% 44.93%
JIRIT 2.55% 2.66% 2.42% 2.07% 1.48% 1.62% 2.36% 54.54%
SO ERTT 2.47% 2.97% 1.95% 2.16% 1.45% 2.10% 2.42% 44.41%
LRERTT 2.47% 2.55% 2.01% 2.31% 1.57% 4.11% 2.50% 62.77%
FLRERIT 2.34% 2.39% 2.30% 2.45% 1.52% 3.91% 1.81% 47.34%
BRRT 2.24% 2.32% 1.77% 2.08% 1.50% 2.57% 1.38% 44.18%
TRRIT 2.16% 1.74% 1.57% 1.69% 1.14% 2.18% 2.10% 42.71%
FARIRIT 2.04% 1.68% 1.73% 1.83% 1.09% 1.23% 2.06% 43.67%
FHARTT 1.94% 1.35% 1.59% 1.66% 0.84% 1.37% 1.15% 47.69%
PRETT 1.18% 0.95% 0.81% 1.29% 1.18% 0.96% 1.23% 23.83%
HRERIT 1.05% 1.65% 1.58% 1.76% 0.75% 0.86% 1.13% 25.16%
HRAESRIT 0.81% 0.76% 0.80% 0.81% 0.49% 0.74% 1.01% 20.57%
FERTT 0.68% 0.67% 0.62% 0.57% 0.29% 0.38% 0.44% 12.68%
THRT 0.52% 0.50% 0.47% 0.58% 0.36% 0.35% 0.43% 11.50%
BRRNEWLIRTH 2.14% 2.03% 1.71% 1.60% 1.38% 1.24% 1.20% 46.07%
REIRITH 1.61% 1.23% 1.17% 1.84% 1.12% 1.51% 1.30% 35.53%

<h
=
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FBIERIT H 1.56% 3.51% 1.05% 3.57% 1.44% 2.92% 37.55%
BERT H 1.40% 1.45% 1.41% 1.35% 1.60% 2.28% 34.77%
FRENARITH 12.14%
FEERTH 1.28% 1.06% 1.33% 25.17%
THEHRITH 24.12%
HEERIT H 13.62%
HRAESRIT H 18.44%
SRETH 18.31%
RIEERITH 7.29%
EIGHRITH 10.53%
BRIRTH 9.70%
BERITH 7.36%
JIPEERTT H 3.91%

JMARERIT H

HEkIR: Wind, I RiESFREHRFTHOD
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IRARBEAR | RIT

GF RESEARCH

RBIRAEE RIMHHE

*® 5 EWRITA/MENEE. REERFLSGER

BIRRIT

TRAVERIT

FEIRT

HBAEERIT 59.40% 59.40% 26.40% 19.70%

ZBERIT 6.10 64.90% 0.51 33.70% 64.90% 56.10% 44.80%

BEERT

L ERIT 5.05

30.90% 30.90%

RERIT 6.21 59.80% 0.41

3.98%

59.80% 44.00%

RERT 5.30 53.00% 5.58% 53.00% 0.79 27.70% 1.10 40.80%

HREBIT 4.84 32.10% 6.13% 32.10% 1.20 64.20%
FREIT 0.46 5.47% 1.07
EERIT 29.50% 0.33 6.04% 1.19
HEERIT 0.45 5.20% 43.10% 25.90% 1.02 55.20%

FEREBIT 525 57.40% 3.93% 57.40% 0.78 31.50%

65.10% 4.83% 65.10% 0.87 47.30%

9.70% 4.60% 37.60% 0.89

19.00% 4.12% - 0.88

23.50% 4.79% 46.50% 0.87

TLARIT 5.87 33.00%

17.50% 18.00% 20.10% 0.76

TIRRIT 6.81

FARET 5.98 37.60% 10.80% 0.90

HUNRIT 5.91 40.40% 0.81

46.50% 28.50% 39.50% 0.94 56.80%

PRARSRAT 5.87

KIDERIT 4.64 33.70% 0.52 12.80% 6.53% 33.70% 12.60%

ERERIT 3.21% 0.63 39.40%
SEARIT 34.70% 4.89% 34.70% 60.80%
HBINERIT 40.90% 40.90% 65.80%
B HERIT 29.20% 2.86% 29.20%

TRINERIT 6.65 31.40% 5.03% 31.40% 22.70%

67.30%

3.79% 67.30% 0.94 56.80% 0.75 58.90%

4.76% 0.97 46.80% 0.61 45.80% 0.94 -
2.85% 0.86 0.56 31.70%
AREIT 4.72% 0.91 0.93 30.70%
SPREIT 6.64 68.20% 0.62 4410%  511%  68.20% 0.98 51.60% 0.97 52.80% 1.00 68.70%
BRET 4.18%
HRIRT 5.32%
RERIT 55.50% ! 3.91% 31.80%
THERIT 6.06%
KRBT 5.19%
FRIBIT 5.35%
SIRRERAT 5.05%




G GF RESEARCH RAERAEIR | |/IT

HFRIT 4.76 0.47 0.70 37.50% 0.74 0.87

IGERITH 5.83 0.55 0.86 0.86
RAERITH 6.43 0.63 0.95 0.98
FERITH 6.40 0.54 0.95 0.85

HRAESRIT H 6.59 63.00% 0.52 17.10% 2.70% 63.00% 0.98 46.90% 0.80

34.90% 34.90%

16.20% 0.53

14.80%

ZIWERITH 6.35

BEERITH 18.40%

RERTH 4.95 25.00%

FERAR

4.80 65.50% 65.50% 17.40%

1TH

AEERITH 4.89 32.90% 20.80% 56.30%

HEERITH 25.80%

31.20%

ERRITH 4.69

FEMERIT H 5.35 52.60% 10.00% 45.60%

BEBERITH 4.42 0.54 29.00% 3.88%

SIAARITH 5.77 29.50% 29.50% 30.80%

#HERIR: Wind, [AIESFARMZRO

A PRI 2017 H£ES
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& 6: A+HEWIRITAHE N R RS U1ER

PRSI 2026/6/5 2026/5/29 2026/5/22 2026/5/15 2026/5/8 2026/5/1 2026/4/24 F4

TERIT 52.70% 23.52% 24.94% 20.12% 20.31% 23.26% 21.00% 19.10% 39.58%
BIGHRIT - 34.71% 34.80% 31.98% 28.05% 26.47% 29.40% 24.14% 33.61%
FRERIT 56.50% 30.95% 29.24% 28.40% 26.99% 27.09% 29.75% 28.69% 42.24%
HRAESRIT 29.60% 13.11% 13.99% 12.32% 11.79% 12.76% 15.32% 11.49% 13.42%
BERIT 5.65% 4.83% 6.13% 5.54% 5.95% 8.59% 7.60% 24.45%
BEET
RERIT 18.30% 18.59% 21.40% 16.59% 17.09% 18.18% 18.67% 15.92% 7.90%

FERIRIT 11.72% 16.79% 17.63% 12.68% 14.33% 15.29% 15.52% 6.15%

AEIRIT 39.82% 42.44% 41.82% 39.16% 38.77% 38.98% 36.70% 33.56%

BRIRT 34.50% 67.32% 71.36% 57.22% 46.29% 46.90% 44.62% 47.32% 52.74%
AMMERIT  35.50%

EBIRT 43.74% 43.05% 42.18% 36.91% 36.01% 34.80% 35.40% 29.17%

HIERR: Wind, [ RIEFEEATHD

A AL 2017 F£ES
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B, BRI AERRITHRETIHNE LK 0.25%

FEPSRITI A IIMAE LK 0.25%, SPIERTFEIRMERAIEE TR 0.28%, RITHMRMRPIEAIHRHEHIEN
£90.53 MEDR. [ERAE, AEBITRE LK 1.06%, MRER LK. NHFAE, FENIEDML, KB
BARN LIRER+0.42%. BIR¥E5+0.42%. Ol 5R+0.22%, MHFEMRFRRMBLES L, KRE—H
BFRERE, MFRFFIHNE XL 15.30%. BIREE 8.81%. KIEHF 7.01%. EZE 2026 7 06 B 05
H, 10 REITHED, BERENEESN 129.80 7T, HRENZEN 8.29%, ERNBETFREMNE

8.46%

R T RIOTERGXREE—K

HIRFES

gt 109.53

Az 90.16

118.15 108.77 4419

SAFE R

-2.02 118.87 108.75 19.54 199.78 0.11 0.64 8.57

IR 7.09

BRI

RIRFEMR

HHRERIR: Wind, [RIESFARIZH

*® 8. RITHHEXEKEKERER (3)

0.00%

FRER

BRER -0.36% -0.50% -0.09% 0.01%

Al fe 0.22% -1.15% -2.15%
IR 0.06% 0.04% 0.06%
BRE R -0.14%
BIREG -0.68% -0.26% -0.05% 0.14%

HURSFR: Wind, [ RIEFERHARFL

GF RESEARCH A%IAK AMiTE



® 9 MIOTERGEKERFXRRFER ()
2026/6/5 2026/5/29 2026/5/22 2026/5/15 2026/5/8 2026/5/1 2026/4/24 FHILLK

BRER
BiR¥EMH  881% 10.23% 9.82% 7.21% 3.75% 5.73% 7.14% 186.70%

KIRFH  7.01% 10.85% 6.34% - 4.75% 5.18% - 203.05%

BR%EH  6.59% 8.63% 7.88% 5.61% 2.91% 4.15% 6.60% 158.23%
142.85%

LIRS 6.06% 7.03% 9.61% 9.92% 3.72%
VA5

HHEFIR: Wind, [ RIESZERTFL

B 18: IRWITHME. WITRR. TRHHEERITIE

17: RITHGEREE SHERE (T) %
— TR AT AN AG A AT R R 2R —s&@gg@guwmm
e S BB AT T o IEReT
030 TR BT IS () 126 o e I R R R S
0.25 124 20%
0.20 122 15%
120 o
0.15 10%
118 5%
0.10
116 0%
0.05 114 5%
0.00 112 -10%
A OV N AV DD DO>H © A @ O 0 N0 Q) > »
R FFLEEN NS SO NN NI NN R N
S S IS R L
RS Wind, [~RIESR BN
19: RITEGRGUERE—K (BE 2026 6 A5H)
25
© mwnE
20
© =wer
15
S
{<§$-|- 10 @
S sl gEE
Pl
& © @
=2
g
BRI
0 © © zunz
-5
0 10 20 30 40 50 60

RN (%)

#iERIR: Wind, [RIESARMZHRO

BepEgknmeRsl 25 / 34



20: PRITHENMGHE—R @EE 2026 6 85H)

60
50 zrem O
sriEm ©

40
g
i
5 30 © o
&
w

20

" © rawm © memsm

BRI (5)
0
90 95 100 105 110 115 120 125 130 135

RIRENE(GT)

HIERR: Wind, [ RIEFEBRATHDL
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7~ BAMFUNRER: 26 FHEEE—RHHERRE
AEAS 1 RIRIT 25 FASER—FIRELN CIHRT) .

AER A RRIR1T 25 FAFIEIER. AR NIE R —SNERF L EHR) 52 E0-0.01pct. 0.002pct, 25 /%7
WM AE, BE1T. BRHOTT. W17 Ki\17950%5) 0.00pct. 0.00pct. -0.06pct. 0.00pct, 25 &
BW—GMAE, EBETT. BRA1T. WET. KETO51ZE5 0.00pct. 0.00pct. 0.02pct. 0.00pct.

& 10: AR EHIRITAFIDIGETUNRE (2026E)

BB AR
BFGE PRIAR Lk LEAT ) BRI
BaiEE 2026/6/5  2026/5/29 2026/5/22 2026/5/15  2026/5/8 2026/5/1
2026E ® (PCT) 5129
(PCT)

TITH®RT 15 0.97 0.00 3.90% 2.73% 2.73% 2.73% 2.73% 2.31% 2.31%
BT 12 0.30 0.00 3.68% 2.70% 2.70% 2.75% 2.75% 2.75% 2.46%
FEERT 16 -0.31 0.00 3.95% 2.33% 2.33% 2.33% 2.33% 2.33% 2.52%
BRfERIT 19 0.36 0.00 1.91% 1.94% 1.94% 1.94% 1.94% 1.94% 1.94%
ERT M -0.63 0.00 3.00% 2.16% 2.16% 2.16% 2.16% 2.16% 2.16%
M 0.13 0.00 1.43% 2.57% 2.57% 2.57% 2.57% 2.57% 2.57%
MUVRIT 17 -0.39 0.00 -0.26% 0.90% 0.90% 0.90% 0.90% 0.90% 0.90%
HERT 12 -0.36 0.00 2.22% 15.62% 15.62% 15.62% 15.62% 15.62% 15.62%
RERIT 5 0.00 0.00 -8.99% -8.99% -8.99% -8.99% -8.99% -8.99%
HRIT 7 0.00 0.00 -12.08% -12.08% -12.08% -12.08% -12.08% -12.08%
JZ%EF;- -0.56 0.00 3.03% -5.13% -5.13% -5.13% -5.13% -5.13% -5.13%
HEERT 7 0.00 0.00 -1.01% 2.23% 2.23% 2.23% 2.23% 2.23% 2.23%
HERT 7 -2.02 0.00 0.95%

JLRBIT 8 0.00 5.67%

SIARIT 16 8.25% 15.87% 16.21% 16.21% 16.21% 16.85% 17.22%
?i&%ﬂﬁ_ 1.14 0.00 10.92% 18.68% 18.68% 18.68% 18.68% 18.68% 18.68%
BmRET 19 1.24 0.00 8.18% 16.89% 16.89% 16.89% 16.88% 16.88% 16.88%
ﬁ')\l‘\%ﬁﬁ- -2.93 0.00 10.09% 23.45% 23.45% 23.45% 23.45% 23.45% 23.76%
RUERERIT. 20 -3.36 0.00 4.81% 8.37% 8.37% 8.37% 8.37% 8.37% 8.58%
KIDERIT 7 -1.13 0.00 6.03% 10.30% 10.30% 10.65% 10.65% 10.65% 11.05%
HEEET 15 0.61 0.00 11.22% 19.28% 19.28% 19.28% 19.28% 19.28% 19.28%
FERRIT 2.20%
FEMERTT 6.74%
FINERIT 14 -1.51 0.00 8.47% 13.23% 13.23% 13.23% 12.94% 12.94% 14.49%
-0.01 0.00 14.83% 28.43% 28.43% 28.43% 28.43% 28.43% 28.43%
0.00 -4.21% 0.22% 0.22% 0.22% 0.22%
0.00 6.40% 14.56% 14.56% 14.56% 14.56%
WRETT 20 0.11 0.00 5.35% 12.56% 12.56% 12.56% 12.56% 12.56% 12.56%
PREST 14 -0.86 0.00 0.79% 1.79% 1.79% 1.90% 1.94% 2.04% 2.04%
%Ez‘zréﬁﬁ- 0.00 5.84% 14.02% 14.02% 14.02% 14.02%

BEpEgknmeRsl 27 [/ 34
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RARBEAR | RIT

BRRIT

EEWIT

EHERIT
SKEBIT

FAIRIT

6 -0.02

HHAERT

1 -1.51

0.00

0.00

10.28%

1.62%

2.66%

1.70%

5.02%

1.97%

-0.11%

22.35%

5.32%

10.52%

10.22%

4.25%

4.54%

22.35%

5.32%

10.52%

10.22%

4.25%

4.54%

22.35%

5.32%

10.52%

10.22%

4.25%

4.54%

22.34%

5.32%

10.52%

10.22%

4.25%

4.54%

22.26%

5.32%

10.52%

10.11%

4.21%

4.54%

22.25%

7.81%

10.52%

9.90%

4.21%

4.66%

HEESOR: Wind, [TRIESFERRHL; E KPR wind —BEETUNE

£ 11: AR EHIRITEBIEIRTUNEREE (2026E)

TiHRT 15 0.15 0.00 8.27% 4.50% 4.50% 4.50% 4.50% 4.72% 4.72%
BIGERT 12 1.58 0.00 11.15% 4.68% 4.68% 4.59% 4.59% 4.59% 3.69%
FRERTT 16 1.32 0.00 8.44% 7.70% 7.70% 7.70% 7.70% 7.70% 717%
HRAE4RTT - 0.80 0.00 7.61% 5.89% 5.89% 5.89% 5.89% 5.89% 5.89%
BRAT 11 0.23 0.00 4.89% 5.12% 5.12% 5.12% 5.12% 5.12% 5.12%
W 0.24 0.00 3.81% 2.86% 2.86% 2.86% 2.86% 2.86% 2.86%
SVRAT 17 -0.23 0.00 -1.07% 2.01% 2.01% 2.01% 2.01% 2.01% 2.01%
HERIT 12 -0.16 0.00 1.42% 5.05% 5.05% 5.05% 5.05% 5.05% 5.05%
RERIT - 0.00 0.00 2.74% 717% 717% 747% 747% 747% 717%
HARIT 7 0.00 0.00
EHRT 7 0.00 0.00
HERIT 7 -0.92 0.00 0.50%
FERBIT 8 -1.57 0.00 14.43% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50%
STHRIT 8.41% 18.15% 18.04% 18.04% 18.04%
TRERT 10.21% 19.31% 19.31% 19.31% 19.31%
EARRIT 13.54% 23.30% 23.30% 23.30% 23.38%
NIRRT 4.29% 8.74% 8.74% 8.74% 8.74% 8.74% 8.64%
PRARRAT 6.54% 9.40% 9.40% 9.40% 9.40% 9.40% 9.44%
KIDRIT 5.64% 4.53% 4.53% 5.65% 5.65% 5.65% 5.49%
BRIBIT 11.57% 22.69% 22.69% 22.69% 22.69% _
FRIARIT 14.60%
ABINRAT 1.31%
SR\T 14 -0.35 0.00 7.30% 16.40% 16.40% 16.40% 16.40% _
FINERIT 14 - 0.00 10.94% 11.03% 11.03% 11.03% 11.21% 11.21% 11.68%
1.52 0.00 13.02% 13.42% 13.42% 13.42% 13.42% 13.42% 13.42%
0.00 -0.20% 2.82% 2.82% 2.82% 2.82%
B NUAERAN R EER 28 / 34
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BHE

RIEER | R1T

AR 20 0.19 0.00 8.39% 7.05% 7.05% 7.05% 7.05% 7.05% 7.05%
PR 14 -1.74 0.00 1.23% -1.40% -1.40% -1.30% 1.27% -1.23% -1.23%
EHEIT 20 2.26 0.00 6.74% 14.26%  14.26%  14.26%  1429%  14.29%  14.29%
ESRIT -0.48 0.00 2.22% -3.62% -3.62% -3.62% -3.62% -3.25% -3.25%
FARIT 2,53 0.00 2.60% 4.07% 4.07% 4.07% 4.07% 4.07% 6.60%
WERBIT 5 -0.36 0.00 -4.43% 4.24% 4.24% 4.24% 4.24% 4.24% 4.24%
HREAT 6 064 0.00 1.22% 4.09% 4.09% 4.09% 4.09% 3.73% 3.34%
STRRSRAT 3 2.78 0.00 8.18% 12.32%  12.32%  12.32%  1232%  1181%  11.81%
BEIRAT 11 -1.53 0.00 -3.68% 1.94% 1.94% 1.94% 1.94% 1.94% 2.06%
BIERR: Wind, TRIEFZBRARAC, ST RAPKIER wind —BFUEFUNIE
B 21: FRERTEFEEERTUN (2026E) B 22: FREIRITEBIGETUN (2026E)
% 7%
5% 5% 4.979
4 7%
3% “48% 3%
1% 1%
1% 1%
3% -3%
-5% -5%
O D O DO D DO DO O O O O PP D OO D DO ®
QQ’\Q ,\Q\Q \(ﬁQ Q‘%Q Q&Q Q‘b\e °q>\0 \Q\Q @Q 690 Qb@ QQ}Q \Q\Q \{bQ Q(bg Q&Q QGD\Q Q‘b\Q \Q\Q \,1>Q 6&0 b(\Q
P P P P P P P P P P P P B PP P PP P
SR S S S SR R S S S S S S S S S S S S
BIERR: Wind, [~ RIEFZEHATHL
B 23: EERTEFIEERFN (2026E) B 24: ERERITEBIGETN (2026E)
5% .
5% 9%
4% 7%
5.82
4% 3.32% 5% 82%
3% % .
o 3%
2% 1%
2% 1%
N
1% o
1%
0% -5%
O @ D O D D D OO P O ®
& o T o o S & F 0 @ I F & F o @
'L“\Q '1/"}\ ‘1?\\ '@\Q ’f?\e 'If’\Q '1"9\Q ‘133\\ ’ﬁ’\\ '13"\6 '1‘:"\0 6”“\ e'”b‘\ 6"‘%\ 0’1?)\ 6’9\ 6‘?)\ 61?)\ Q{ﬁJ\ e"fb\ 6‘3)\ 613)\
S S S S S S S L e R A A A A A
BIERR: Wind, [~ RIEFZEATHL
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B 25: BRAMTRFBGETN (2026E) & 26: RRBITEUSEIRTUN (2026E)
7% 3%
5% 2%
1%
3% 0% . o
1% -1% 0.28%
AT% -2%
1% 0.47% .
3% 4%
-5%
-5% 6%
@ﬁ\@<§x§§@§0@0§{§§§§@§0§) ‘§ ébfgm t§N§ §’§’% ﬁgﬁﬁ
& PP PP P PP PP P m“\ o o o fi”\ m\Q i m\\ m\Q m@\g
S S S S S S S S S S ENPNPN ANPGRS NN

#HERIR: Wind, [AIESFARIMZ RO

B 27: Wi/ EFEEETN (2026E) B 28: HEETEWILETN (2026E)
20% 16%
18% 14%
16%
14% 12%
12% 10%
10% 11.57:/0 8%
&% 1151% oo
6%
o 4%
2% 2%
0% 0%
3 ) O ) O ) ) ) o O ) ) > > > > > > >
& a® & P ¥ P o o oS & ® .@\Q m\Q Qﬁ & ¥ P @“ Y
S S S o o o T
DS S S S S SR S S S S $f§$@$$f9f9f@@@
HIRFIR: Wind. | RIS ERRHL
B 29: REGITAFEIGETN (2026E) B 30: REITEWLRTUN (2026E)
5%
12%
3.07%
10% 0% 307%
8% 7.78%
6% 7.78%
0,
4% -5%
2%
0% -10%
2%
4% -15%
-6%
-8% -20%
> °.> o O ) S O
Q Q Q Q Q° & 3 & O ) % O &) ) )
@§\§ gbﬁﬂ & §}$§(§ @>@»§§ §§'§3096§<§ §$<§)@P<§<ﬁ S§
& & fﬁ’quﬁ"fﬁ’ o R ST SR NN N M I N R
fﬁfﬁ@mm&fﬁf@f&@w AR AR
DSOS S S SRS S S S

HIERIR: Wind, [~ RIEFA BTN
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(1) EFRIAALTH; (2) SRXLBIE; Q) BEREMARI; 4) FKKNENH, HthIE
BUNKRIARIE; (5) EREskErXRETE
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I~ &RITAERF /A

. BEDIM, JERAFERFANL, 2008 FFHAMETRITIERS, 2018 SN RIESREMAFTH O

T, ERAFIL, 2020 FHIEMERITUAAZT, 2026 TN RIEBFARBIARHIL
R5, FEANRAFNL, 2024 FIIN RIESREHRP O

| BRARR, RFEARAFNL, 2024 FIIN RIBSREHRRP O

D SRTRARR, AERAFEEFFML, 2025 7 AN KIESREARAH .

fRE ani]
SAC HUIES: S0260518020004 SAC HUES: S0260526020003
nijun@gf.com.cn SFC CE No. BXV349

dujian@gf.com.cn

EAR, REHIFEBISNRESERERIIMEEAN, FAESEBNERKEER.

BXRA:
X% 021-38003645
liuwangin@gf.com.cn
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" &RiEss TN FHASRR 12 NAMW, BNRIBF AR 10%0 L.
1T 535 4R R ER B TERE 12 MNER, BHMERT AR EIERE N T-10%~+10%,

SR FERRSE 12 MAR, BRNEKINSSTARE 10% L L.

I RiEFE N FUEBRSE 12 MEMW, BNEMBBFAE 15% U L.
NEHEE TN 13 FHAKE 12 NAW, BNRIMBF AR 5%-15%.

B FHERK 12 NAA, BRNENAENEEE N F-5%~+5%.
S FERERSK 12 MARW, BRNTRIMSGTTAE 5% L.

BXAR A i BB ER4RES EARERTE
PN TONTRIAIK 578 26 ST &S KE 47 1% 510627 gfzqyf@gf.com.cn
AT ORI REEXEEE 6001 SKFERAE 31 E 518026
R ARmAEBKAIRIE 2 SAEKE 18 F 100045
LW DETARTXERILE 429 SHRRERRAE 37 # 200120

BE. EBTHFRRE 81 S KKE 27 # -

RS

FRERRIEFRNDERABHERBAEGEIE, RIEFRODERRABREXBNUTAIRN T RIES  ARENVDBEEAFEX. MEEYER. FAMNEEERE REFTZERSMX
NEABEXAZEMEERRNF AREENMTTR.

IMRIEFRNBRATDAETEIEESMEMEFRAZ BN SHRK, ERPEIERNE, ARARETHE (BREMXERN H9H.

[TRiEs (B8 K46RABASEBINSHENTIEFRMEL 4 SER) NRR, XEREBIEREE, ARARSTHEEBMKNDH.
FIREBEARASAFPEIES U HSEMON MRS SNEBIEESHENRRESETESRARTAR MR LIRS,

EERR
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