WESRARS | RAKREER | $R1T | 2026/06/15

IR1TIZANME 20260614
EEHEN ‘EEETH M

AHAMERX(E]: 2026/6/8-2026/6/12, A EHIEIRT Wind 838,

IRIRFRIMAE: AE Wind £ A T 1.4%, BITIRIREER 3K 4.0%, HHEFBETILES 141, M5
B2 A BBEAT. BDIT. WE1T. KETZMBED A 5.40%. 2.70%. 4.63%. 3.26%.

TBELREIEETEL 1.0%, HRIRITIKIE 2.3%, HRIELLRSIEE, B A KRBT,

MRRIAE: Wind FIEE T A RIBITHRIEFI =NE BIRIT LK 10.11%. FFEIRIT LK 7.32%.
TURERIT LK 7.00%, BXTE AT = N ERIRIT T EK 0.67%. I ERTT Mk 0.32%. ABINRTT T EX 0.56%
H BIRITIKIERT =0T MNREIRIT LK 9.27%. 5 BIRIT LK 6.67%. FEFEKEIT LK 6.21%.

KHEBIN: TN SRR EERETRENINASERRERX—HE, NS IHRSIEE
By R EEEIXI N B B RIESE, INHRSILRE MTERFRRAR, BX—ANBEHTTEE THE
FRRTto

AT RFIER, AT BERMERN. L5 MTTRIH, SHES GRS EE MTEEEHR A K
45, HTFRADRE/AZFNE MTREER, WRITFRER LA BRI GRRR, 17
PERANERRI, MRGSIER M TAERATARERESRS, BERALIRK/EZ=NETBE TR,
HWRMBRARBE AN “RUEET M.

RUERIATENELEE LFEUTHE: 1. ENERE L, 8 XEFERREFIBEIAHRTHRSEK
HE, ARIREMEY K, 2080 15kE, BUFDEERRTEIASIER, ERIRNEERTER
RSIBE, S EREUREE, HANERET M2 IBR/ASBRIETERGR, BRALYE, 4.
BAREHS FREEFIN . RE. KRBREFBIEREE LK, B NKIERT (155185,

MU EEEENE, BRI THRELHRF, SEREREEFRZN EE NI RMEAITITIESR
1, Eitt, ERGSIEE (R BEPRRINERNE M2 R EIE. FIRMES G EOSE.
FBEEI WIS ERNEIEN AL R~ NEH—P T, BEXATUFHRNEEHNT RIEE
AT F ERo

WFRITIREFRR, BRMBRFERR_FENEWE KT, ERIINEMRRTILSHEEMN,
FNERARWS FEEZORA MR, #EBELHEEFETRIRT. BERT. BEAT, ERXELE
HBBRFHIE HIRTT. FTEIRT. RESRITEXEM/RERNDT. AR TRED kIR, TN E
RERMAIEZENTR, GEREMBRNIE, BHRT. RERTEIRAIREEEME.

REfRR: (1) @FRAFLTH; (2) SRMARBIE;, ) BEEMAKLTE; @) FX
RN, EMIFRMARIAARTE; (5) B NERX MBI,
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ERQEEIUS SRR

=g =i BEMNE EPS(7T) PE(x) EV/EBITDA(x) ROE(%)
[ &S] " R
W REBH (5T/B®) 2026E 2027E  2026E  2027E  2026E  2027E  2026E 2027E
BIGRIT 601939.SH  CNY 1070 2026/4/30 EA 1220 135 145 7.93 7.38 0.75 0.70 9.80  9.86
RERTT 601988.SH  CNY 629  2026/4/30 EA 721 076 083 8.28 7.58 0.70 0.65 875 894
HRAEIRIT 601658.SH  CNY 520 2026/4/30 EA 645 070  0.74 7.43 7.03 0.58 0.55 802 801
WERTT 601328.SH  CNY  7.14  2026/4/30 FA 856  1.04  1.09 6.87 6.55 0.52 0.49 781  1.73
BERIT 600036.SH  CNY  39.34 2026/4/29 A 5388 589 622 6.68 6.32 0.83 0.76 1296 12.53
R RT 600000.SH  CNY  9.67 2026/4/30 A  11.32 148 159 6.53 6.08 0.42 0.39 6.52  6.66
PV RIT 601166.SH  CNY 1861 2026/4/30 EA 2330 349 365 5.33 5.10 0.45 0.42 872 856
HRERIT 601818 SH  CNY 323  2026/4/30 EA 401 060 061 5.38 5.30 0.36 0.35 6.87  6.73
HEHRIT 600015.SH  CNY 699 2026/3/31 EA 992 156  1.57 4.48 4.45 0.33 0.31 759 717
HEERTT 601916.SH  CNY  3.08 2026/4/30 EA 354 044 045 7.00 6.84 0.47 0.44 6.72  6.58
FLRERIT 000001.SZ  CNY 1124 2026/4/26 EAN 1435 215 224 5.23 5.02 0.45 0.42 892 870
JEFERIT 601169.SH  CNY 527  2026/4/28 FA 670 090  1.00 5.86 5.27 0.38 0.36 6.76  7.08
TIAERIT 600919.SH  CNY  11.89 2026/4/29 A 1368 192 211 6.19 5.64 0.76 0.69 12.95  12.84
TIRERIT 002142.5Z  CNY 3270 2026/4/26 ~EXN 3873 484 555 6.76 5.89 0.87 0.78 13.61  14.00
FRERTT 601009.SH  CNY  11.83 2026/4/23 %A 1522 183 191 6.46 6.19 0.74 0.68 11.93  11.38
UM ERIT 600926.SH  CNY 1674 2026/4/23 A 2125 279  3.13 6.20 5.60 0.81 0.79 1431 14.38
FRARERTT 601838.SH  CNY  20.07 2026/4/23 %A 2170 328 338 6.12 5.94 0.87 0.78 14.88  13.86
FMERIT 002966.5Z  CNY 825 2026/4/30 XA 1043 118 124 6.99 6.65 0.68 0.63 1012 9.81
PRETT 601825.SH  CNY 888 2026/4/23 LA 1061 130 132 6.83 6.73 0.61 0.57 9.46  9.07
EHERIT 601128 SH  CNY 647  2026/4/24 FXN 889 144 161 4.49 4.02 0.61 0.54 1460  14.34
FEERIT 601665.SH  CNY 645 2026/4/23 FA 740 101 118 6.38 5.47 0.74 0.66 1212 12.78
5BRIT 002948.5Z  CNY 599  2026/4/29 & 731 105 131 5.70 457 0.75 0.66 1410 1533
KIDRIT 601577.SH  CNY 978  2026/4/29 EA 1193 212 230 461 4.25 0.50 0.46 1143 11.30
TIBEERIT 002807.5Z  CNY  4.08 2026/4/29 & 543 086  0.89 474 4.58 0.47 0.44 10.36  10.03
ARET 601077.SH  CNY  7.00  2026/4/29  FX 958 116 1.8 6.03 5.47 0.56 0.52 9.66  9.95
I RIT 601528.5H  CNY 483  2026/4/30 FA 638 1.01  1.04 478 4.64 0.45 0.41 9.64 925
BIRIRIT 00939.HK ~ HKD 898 2026/4/30 £A 1118 135 145 6.65 6.19 0.63 0.59 9.80  9.86
FERIT 03988.HK  HKD 553  2026/4/30 FA 6.45 076  0.83 7.28 6.66 0.62 0.58 875 894
RIWERIT 03328HK  HKD  7.72  2026/4/30 &N 9.06  1.04  1.09 7.42 7.08 0.56 0.53 781 173
BEERT 03968.HK  HKD  49.40 2026/4/29 AN 6817 589 622 8.39 7.94 1.04 0.95 1296  12.53
FEHXARIT 06818.HK  HKD 342  2026/4/30 &N 409 060 061 5.70 5.61 0.39 0.37 6.87  6.73
HRAEIRIT 01658.HK  HKD 520  2026/4/30 FX 656 070  0.74 7.43 7.03 0.58 0.55 802 801
MERIT 02016.HK ~ HKD 258  2026/4/30  FEA 294 044 045 5.86 5.73 0.39 0.37 6.72 658
5 BRI 03866.HK  HKD  4.64  2026/4/29 FN 634 105 131 4.4 3.54 0.58 0.51 13.86  14.10
SRRNEIIERIT  03618HK  HKD  6.69  2026/4/29 EA 9.16 116 1.8 5.77 5.23 0.54 0.50 9.66  9.95
HUBSR: Wind, RIS & BTN
& AH B EBRTNLETON—%, BEmeisyn ARTT; W H B PE A PB &1, AEH HBRBNRIIRTA N ARTITERE,
EswREsnmEeEEs 02 / 35
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L b 7k =5 OO O PP ST TS SUU ST U STTRTOTTN 8
2 R T R IR I B oottt ettt s et e R RS e e AR A S £ AR S £ eSS R R £ e A E RS e e A RS Eens R e s sttt s et et s s eneeee 8
B R A Z T A ..ottt ettt ettt ettt s et et R eSS e A AR e AR SRS E RS SRR £ AR AR RS e e A e AR e ns R et e sttt e et et s s eneeee 9
A R R U AR I T .- ce vttt ettt ettt ettt ettt ettt e e st e s e RS e E SRS SRR SR SRS £ A LA SRS E R A SRR SR A AR S E e A AR s nseE e s st e s nsnt e 9
5: 2026Q1 RABESIFO+ILAIFE VS ZRHATTIIEKEEIE (%0) oottt sttt 10
6: VIELEFE TTM ALLILER (BRFAI1F) VS AEAATIARKERIE (%0) oottt 10
7: 2025Q4 RABESHE+ILAIFE VS EXILIRTIHIHEEEIE (%) oottt 11
8: VIBLEFE TTM RALLILER (BRHFAI1F) VS FEFILIERAAFKEEIE (%) oottt 11
9: RITIRIR. Wind £ A IES R A WIBEIRIL (BIKBEIE) oottt 12
10: fRITIRR. Wind £ A EEREE A MIEERIT (BKBIE) .ottt 12
1 IR L BRI T oottt ettt ettt et ettt ettt ettt ae et Rt R et AR st R bR e s e R oAt s AR e st et R et st s et st et s st ne s s e 16
12: FEXTHRE: TRIT/WINA B A JE BRI HTETE oottt 16
13 I B L BRI T oottt ettt ettt ettt ettt et et ae et A bRt s A et st R kAt e e s oAt s AR st et R s n et s s e st et s st n s s e 16
14: FESTAEER: TRIT/WINA B A JEB R HITRTE oottt 16
15 I BT L BRTT oottt ettt ettt ettt ettt bttt et a et A et At et Ak R et oAk s et SRR et e s s et s AR e st et R s st s et sttt s st n s s s 16
16: FESTAEER: TRIT/WING B A JEB R THITETE oottt sttt 16
17 SRITEGEITULEE SIATTIIZE (D) oot 26
18: RITHEM. RITIRIR. BT IB IR TTIRERER oottt £ttt ettt 26
19: IRITEBRBMERME S (BE 2026 5 H 22 H) oottt 26
20: RITHRBMAIEE R (BIE 2026 5 B 22 H) oottt s ettt ettt r et et s r e n e en s rens 27
21: FRBRITAFIEIIRTIM  (2026F) .....ouieiiiecieieeeicie sttt bttt 30
22: FABRITEWBEIRTIM (2026F)  ...ooiiieieieieieeeeeieteeeeeeeeeteseeeseseseseeeseseseseseseseseseseseses et es et es et eseses et eseseseseseseseseseresereseresesereseneserenas 30
23: EBRITEAFUIIIRTIM  (2026F) ..ottt ee ettt se ettt eenas 30
24 EBRITEWBEIRTIM (2026F)  ...oeieieeieieieieieeeieieteeereeeeeeeseeesesesesaseseseseseseseseseseseseses et eseses et eses et eseseseses et eseseseseseseresereseseseseneserens 30
25 BHDTTAFIEBEIRTIM (2026F)  ...oeieieeieieeeeeieeeteieteeeteeeeete ettt eeeseeeseeeseseseseseseseseses et eseses et et eseseseseseseseseseseses et ereseresereresererenererens 30
26: BRABFTEUIGIRTTIM  (2026E) ...eeieieieieieeeeeeiei ettt ettt ettt es et e st s s s s e s b2 st ns b st ns s s s s et s s eeeas 30
27 SFTT ARG IRTIM (2026F)  ...oiiieiieieieeeieeeieieeeteeee ettt et et e eeeteeeeeseseseses et es et es et eseeeses a8 eseseseEeseE a8 eEeE R R eEeE e s eser s ereresererenererens 31
28: PRETTEUIGIRTTIM  (2026E) ...eiieieceeieieee ettt ettt ettt es ettt s e s s s et e e s st e st s s s ns e s s et 31
29: RETTAFIEIEIRTIM (2026F)  ...oveueeieeieieieieieeeteieteeeieeeeeteseteteseeeseeeseseseseseseseseseseses et et es et et et eseseseseseseseseseseseseser et ereseresesesesenesereras 31
30: WEFTEUIEIRTTIM (2026F) ...eoiieieceeieieee ettt ettt ee et es ettt es et e e s s s e s e st 2 s e st ee et s s s et s e st s et s s s s eeeas 31
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R 1 PERITURKEKERIEIEIT () oottt 14
R 20 PEFITUREHRFRIBEID (F) ettt bbbttt 15
R 30 EFRITRIEIKERIRIEIT () oottt 18
R 40 EHRITRIEHRFRIEID (F) oottt 20
& 5: EMRITAXN/MEIMEE. BREIRBIFTAED LB ..o 22
R 6: AtH ETERIT AH BT ZRIRFTAR T3 MIIBIIE .o 24
e R = e = OO OO SO RSP SRTO 25
R 8. BITEMREKIEIKERIEIEIT () oottt 25
R 9 BITEBREKIEHRFRIEIT (F) oottt 26
R 10: AR EHRITEFIDIZRFVIMIRER (2026F) ..ottt 28
R 11 AR ETRITEBUERTUVIRER (2026F) ....oieieieeeieiiereseisieiee ittt 29
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—. HANIER . ARRIRITEEMALFK, HARIRITSET AR
IEAMBRX[E]: 2026/6/8-2026/6/12, 7 XHUERIRT Wind #01E,

RRRIMAE (B 9-16, & 1-2) : ZxHA (2026/6/8-2026/6/12) , Wind & A T 1.4%, RITRREMEK (F
E—FiTd) £k 4.0%, HEEFRETLE 11, BRAEE A, BEAIT. BH1T. BET. KBTE6
BESH 5.40%. 2.70%. 4.63%. 3.26%. BELSIEI T 1.0%, HRIBITHKIE 2.3%, BRIEEL
B84, i A BRERE1T.

MRRIAE (3R 3-6) : Wind FIEER A RIEITKIERI = A8 BT LK 10.11%. TTERIT 5K 7.32%.

TIERIT LK 7.00%, BEIEET=NEKIRIT FE 0.67%. HETRIT FE 0.32%. ABINRIT TEE 0.56%. H A%
FATHKIBRI = R IR RIT LK 9.27%. B BIEIT LK 6.67%. PEYARIT LK 6.21%, BIERI=03F
YEIRIT T 2.53%. SIFRIETT FEK 1.54%. *FMERTT FEk 0.00%,

BITREAT (B 17-20, & 7-9) : Wind HIBE RAEFRITHR RTINS T B 0.34%, HETIERER 0.61

MNED R, NMEAE, KBEIZABEERE (+0.40%) . SRERE (+0.03%) . LIRHEE (+-0.01%) , B
BeT=0 (FBk0.00%) . 0 (FEL0.00%) . M #EfHR (FE0.51%) o

BRFHASE (B 21-30, & 10-11) @ 4K 3 5UR1T 25 FUSUEER—BFURBE LML (KVIRIT. ARE
17%) o AKRIRTT 256 EAFEER. EWIEE—BFVRIFL LRI 5IZ50-0.01pct. 0.004pcts

. BREEBY ETEHEN "REEITH M

MW ERMBIERARREERETRE INASEOEREX—HEE, IANARER I HRSSIBEN RIS
REVESE, IANRSIEE MTEMS=BRER, BX—INNBIEHTREE TRISEIRIT.

IATRHPMER, SRR PMER. S5 TR, SAE)ARSEE MTEEBHEmE A RRESE,
BT RARBR/AEFNE T TREER, TR EAHSSET AGRRRR. MTPEHAMNETR
H, RGBSR TMIAERETNERER, BEREACBIAFNELBE TR, BRERZEEIANE
‘RUET ME

RUERIHETREE LFEUTHIE: 1.20N4EE £, | XEFBRKRREFRRIAHRT RSB KRE,

RZIREMRY 5K, 2.080 13KE, DWAHERRFEIHSER, ERENEERRTERGSEE, 3.
TRISUBRARE, HRUEERMT M2 IR/ GSIERETERIEE, BIRRRY, 4. TBRLEHE™ (RiEF
AN . RE. KRB mEHALEBREE LK, B nEkgRT5RS1E

MU EREENE, BRI THRERRT, SHEERIEERTREN BRI RIEATTHERRIE,
Hitt, ERGSIEER (1R HESERINAER M2 WEFEE. FRMEE EFIERERE. SEER
MR RACPEM AL R NENH—T T, EATTLUFEMENEEENT REEAITM &,

NTRITRERGR, BRMERERNTEENERIE KT, ERXTINEHRRITIWESRSE, 1K
REWSFRERORR MR, #EEQEFETKRT. BERT. BEAT, ERXIVSGBEERENE
BIR1T. FEET. RERTEXEM/RANET. ERHETRENEIRE, TR ERMAIERER
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HERIR: Wind, [TRIESFRREMZROG, i RITEYOY Wind fTIHEHURTT, EEATARETIEREGRERTI, ROTAPETIIER

SEMRBEIRITI, WETAPETIEEHET

2: SRITIRRRUER

, RETAPETIERRET
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HEESRR: Wind, [TRIEBSZRMFTL; E: RITIEH Wind 1T EH0RTT

08 / 35



OF GF RESEARCH

IRARBEAR | RIT

GF RESEARCH R3IRNK ZIHHE

3: HiRRBHNEE R

EBATT(ER) BT (ERY) AT (RRT)
0, -
80.0% REGFTORY), | - WATERR) . BRI (AT
700% { 1A-SA: | spem: BOBOALIAT  12A25F3A: “,"".”
' . ! u 4
soov | EOERER | kigpim R AU -E TS /’ Vi e
0% A _ | [ y ' X oy e
RERKETIH pEmm B KRR [ R R
o H v I [ . 48- YA i
50.0% A 1 I : s ML N
: - RN AR SRATIRIRE K
40.0% - ' [ ALY ! _
; N ; MR AT K
30.0% 1 - G4 :
, A : ;
20.0% A M b ' '
: :
10.0% A | d ' '
0.0% B IS T ,i‘ - N - —_
s s
1 v Y D
. %k[n : : : x
-10.0% A ' Lo : '
; P : 5
-20.0% A ! P i '
: P : :

-30.0% - ! Lo i '
o(\l\—N(")vLIOLOI\dDéIO“—N\—NELJvLDCOI\ODO}O\—N\—N(\’)ﬁ'LD
T 22929999 %8°S T T3%289%3%9299398T1382¢9¢9¢
33333333333 L8888 LE8LLLLL8ELE8LYE
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 o O o o
N N AN AN AN N N AN AN AN NN NN NN NN NN NN NN NN NN NN NN

HERIR: Wind, [TRIESREMZTRG; BITHEEAPETIHERERT, BEXTAPETIHEREBARIRITIL ROTARETLEL2EE
RABIRITIL, B ITAPETIIEEESETT, RETAPETIISHRET, SFHEERRTOFFIERE RS T EHIRITE 1/5 BERT

4: HIRREFTEETE SR

BB KRIT(HIT) BT (H3T) WETT ()
" Z‘Eﬁﬁ(?@%ﬁ) ' Ammmees %E?‘T(EEIE) E BRI R R T(4EXT)
90.0% - 18-58: ' 58-8A: 18-98:98-1178: 128-25638 :
) - . | =i | 4 N g SRITIRIRE 5K
sy | ETEREE | ATIE Rk kA e
| mxmmak | AERR T KRR i
70.0% - ! i i
60.0% :
50.0% :
:
40.0% 1 i :
H H
30.0% 1 !
20.0% 1 A \ i i
; ' | :
10.0% 4 H N H !
I |
0.0% . — » T
! v : i
-10.0% | o | i
I N D O XL OO A DO O NI NDL OO OO DO O N AN O X
Q’ib:\Q"/NBQ'LVQQ"}Q&VD&VQ&VQQWVDQ"/VBQWVQQWV;\Q&!\&V\Q'ﬁjg@f)QQ'@BQ‘@QQ’@QQ@QQ@DQ&Q&@%@\6’3;\619\& QQ’&QQ@QQ'&QQ'&Q
S S S S S S S S S S S S S S S S S S S S S S S SIS S S S S
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5! 2026Q1 RABEERC+ILMAEFE VS FHATIHHKELE (%)
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® 1. PE—RTLXEKEKEER (B)
2026/6/12  2026/6/5 2026/5/29 2026/5/22 2026/5/15 2026/5/8 2026/5/1 FHLIR

$R1T 1.06% 1.02% -1.46% -0.64% -1.23% W
IERITER -1.56% 0.47% -2.09% -4.28% 0.54% 207%  -1511%
HEhtbT -0.01% - -0.36% -1.28% 0.18% 252%  11.00%
5aERE 1.51% 2.07% -2.45% -0.96% - 4.36% 0.32% 5.00%
=) 1.05% 1.37% 1.70% -2.74% 4.76% 1.89%  18.66%
BRI 0.37% 1.72% -2.85% -3.04% -1.12% - -11.91%
e -0.25% 0.03% -3.18% -1.70% 0.71% 1.64% 245% @ -2.74%
Wk -0.30% -2.03% -3.00% -3.89% 1.55% 0.28%  -11.72%
RIAHCE -0.35% -3.30% -0.89% 2.84% -
E% -0.47% 2.31% -2.46% -2.55% 0.20% 0.33%  -11.45%
BT -1.09% -2.20% -1.49% -0.25% -3.19% 2.66% 0.14%  -8.56%
HBREIRS -1.18% -2.88% 0.48% -3.50% -4.01% 2.16% 0.01%
p=p:rayia -1.27% 2.37% -3.03% -4.34% -0.68%
YRS -1.28% -1.35% -4.61% -2.55% -0.71% 1.13% 283%  -5.28%
B -1.55% -0.80% -0.14%
o) -1.89% 0.76% -2.85%
ESEL -2.08% -0.05% -1.82%
B -2.14% -2.94% 2.17% -3.60% -9.54%
BARABEL -2.32% -3.14% - -2.14% 0.16% 2.88% 0.08% 9.21%
RBRIHIE -2.36% -1.37% -4.58% -4.12% -2.46% 3.02% 1.92%  -7.39%
B -2.52% -1.86% -3.14% -3.49% -2.39% 3.19% 0.38%  -5.90%

LETR -2.66% -3.46% - -2.41% -5.28% 1.29% 1.28% -

BRTE -3.33% -3.48% -1.09% -1.27% -3.42% 2.28% 1.51% -16.89%

Wi -3.39% 1.31% 0.39% 1.29% 5.05% 2.20% 8.79%

% & RAHEEIR -0.20% -0.96% 223%  0.13%  275%
BE 0.14%

HE -1.20% -2.29% 9.71%

SE -0.29% -1.69% 3.64% 032%  -11.72%

18 -3.05% -1.08% _ 22.39%

270%  -3.62%
HHERIR. Wind, [TRIEFZRMZTHO

-4.03% -4.66% 4.71% -0.56%  -16.34%
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® 2: HE—RTUIKEEFEER (B)

2026/6/12  2026/6/5 2026/5/29 2026/5/22 2026/5/15 2026/5/8 2026/5/1 FEHILAR

BT

Efibk T 17.17% 14.34% 15.78% 16.60% 17.65%

qEtRE 16.57% 15.36% 15.88% 13.16% 17.34% 10.52% 10.76%  351.88%
fe2v) 15.75% 14.78% 14.98% 13.30% 14.59% 8.12% 10.05%  286.65%
i 15.08% 15.49% 15.78% 17.96% 17.36%

IHEH 15.02% 16.36% 17.80% 18.84%

BIIRENHRER 14.97% 15.65% 17.89% 18.04%

A 14.77% 13.77% 15.36% 16.21% 17.47% 9.56% 10.94%  307.88%

EfsZEL 13.68% 12.75% 13.76% 12.69% 17.51% 10.42% 10.51%

BTIHIE 13.15% 12.69% 13.20% 15.13% 16.90% 318.77%
ZRE 12.55% 9.48% 9.18% 10.47% 13.15% 9.11% 244.11%
BE 11.68% 11.50% 11.01% 14.19% 15.41% 7.48% 8.60% 249.85%
B 10.94% 11.48% 10.98% 10.09% 11.94% 7.60% 8.14% 216.35%
1R 10.90% 15.35% 9.76% 7.75% 8.68% 6.17% 7.66% 240.35%
HERERS 10.71% 10.66% 10.58% 10.00% 11.85% 7.29% 9.19% 287.43%

BRTE 9.96% 11.74% 12.40% 8.96% 10.55% 6.31% 7.73% 227.62%

BARAREL 9.85% 15.01% 12.85% 11.76% 14.44% 7.21% 8.67% 218.33%

_E 9.73% 9.75% 10.89% 11.79% 13.13% 7.04% 7.95%  237.40%
RIS 9.61% 9.43% 9.15% 10.16% 14.24% 7.45%  10.38%  291.69%
BRI 8.77% 9.31% 9.69% 8.69% 9.23% 6.05% 829%  171.94%
i 8.62% 9.65% 10.30% 11.14% 13.26% 9.05%  11.34%  230.15%

) 8.49% 8.64% 10.24% 10.97% 12.42% 7.40% 9.29%  218.29%

EH 7.60% 7.81% 9.05% 9.26% 11.65% 6.15% 827%  219.26%

B 7.47% 8.10% 7.68% 8.04% 11.69% 6.57% 6.79%  209.42%
FEER 6.34% 6.07% 7.91% 7.69% 11.01% 7.30% 8.60%  243.01%

ek 6.11% 5.26% 5.58% 5.49% 7.34% 4.50% 6.05%  184.06%
BT 4.80% 3.47%

JFERITERA
F2yi:: k=Y id
BT

HHERIR: Wind, [AIESFARMZHO
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M. MR PREELK, EBEXITRIRYT

TREEIE: AERRKIBRSINANE BIRIT+10.11%. FEIRIT+7.32%. THIEIT+7.00%. FIRRKE,
BAT. B17. HET. RB1T (PE=ZHTL) TEHEEDFIR 5.40%. 2.70%. 4.63%. 3.26%,
BAITRIRT

BF =R A PRRFREFINE HIRTT 7.28%. RFAEIT 7.26%. FHREIT 7.23%. FIRRFKE, EE
K7 BB17. BT, KRBT (PEZRTL) BRFEDFN 0.95%. 2.36%. 3.52%. 4.06%, K
BITRZERER E—HEFRLF, RBITEEARZ EREES.

f&E: BEAT. BRD1T. WE1T. KT (PE=ZRTL) &HHEE (TTM) 9504 7.28X. 5.63X.
5.92X. 5.89X, B &E (LF) £35 0.69X. 0.51X. 0.64X. 0.56X, =FEXNTEEK (TTM) 93K

1.08. 0.83. 0.88. 0.87, m#TEXI™/EE (LF) %7 1.08. 0.80. 1.00. 0.88,

GF RESEARCH R3IKE LI E
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* 3. EiRITXEkEREE R (&)

2026/6/12  2026/6/5 2026/5/29 2026/5/22 2026/5/15 2026/5/8 2026/5/1 FEHILLRK

B RIRT 10.11% -2.68% -1.41% -0.18% -0.53% -6.09% 761%  33.71%
FaRT 7.32% -1.15% -0.98% -2.23% 0.00% 1.72% 1.11% 14.67%
TIRRIT 7.00% -1.51% -0.19% -2.36% -0.66% -3.46% 2.79% 16.41%
BRIRIT 6.00% 3.53% -0.55% -3.39% -0.88% -3.66% 0.09% 3.50%
TEfReT 5.99% 1.66% 0.56% -0.83% -0.69% 0.13% 1.72% 0.39%
FERRT 5.74% 0.46% 2.34% -2.82% -2.74% -1.65% 4.45% 1.75%
UM ERIT 5.62% -1.00% -0.25% -2.79% -1.67% -3.51% 1.69% 9.55%
AREAT 5.58% -0.15% -2.78% -1.01% -3.36% -1.92% 1.75%  11.93%
FRERERAT 5.41% 2.37% 0.32% -0.96% -0.79% -1.46% 4.25%  24.50%
HBfERIT 4.84% -0.40% 0.81% -0.60% -1.19% -0.79% 212%  -2.43%
BIgRIT 4.70% 2.61% -1.39% 2.85% 1.34% 2.61% 2.16% 15.30%
KEERIT 4.67% 1.95% 0.00% -1.16% -3.00% -0.74% -1.10% 0.78%
RIEIRIT 4.54% 2.55% 0.30% -1.19% 0.30% 1.47% 2.58%  -1.52%
SIFNRAT 4.48% 0.80% 1.44% -0.45% -0.97% -0.09% 0.09% 18.00%
RERTT 3.97% 3.24% 0.00% 1.21% 1.94% -1.22% -1.03% 9.77%
HREBAT 3.60% -0.42% -0.42% -0.63% -2.64% -1.01% 0.81% -3.17%
SIBRSRAT 3.55% -0.51% 1.37% -0.67% -0.89% -1.97% -0.43% 1.01%
TARRIT 3.53% -0.32% 4.58% -1.21% 0.00% 2.16% -1.90% | -22.27%
FARIT 3.19% 0.97% 0.00% -0.32% -0.32% 0.00% -1.89%  -4.62%
TSR RAT 2.95% -0.37% -0.18% -2.33% -1.93% -0.52% 0.52%  -5.73%
SIPARAT 2.82% 0.34% -1.00% 0.67% 0.17% -1.16% 2.12% 4.22%
MV ERAT 2.79% 0.54% 5.96% -1.19% -0.34% -1.12% -1.38%  -6.52%
ERRIT 2.57% -0.42% -0.28% -0.84% 0.56% -2.60% -1.21% 2.86%
SPRET 2.54% 1.88% -1.16% -2.38% 0.11% -2.00% 1.64%  -4.41%
JERIRIT 2.53% 0.98% -0.20% -2.49% -0.76% -0.57% 2.93%  -3.83%
TRMERAT 2.48% -1.23% -2.98% -0.24% 0.12% -1.29% -1.84%  -0.48%
HEFRIT 2.34% 1.79% -0.59% 2.27% -0.90% -3.34% -3.64% 3.35%
KIDERIT 2.30% 0.63% 3.37% -2.75% -2.07% -3.21% 1.42% 0.82%
FRRIT 2.27% 0.28% -1.40% 0.56% -2.48% -1.63% 1.34%  -2.70%
FR1T 2.11% -0.63% -0.83% -1.03% -3.21% -0.19% 151% | -11.73%
BRI 1.97% 1.50% 2.67% -1.67% -0.76% -0.86% 2.82%  -4.14%
ZHIERIT 1.90% -0.47% -0.47% -1.39% -3.14% 0.00% -0.89%  -5.34%
RERIT 1.68% 0.56% 0.85% -2.49% 217% -0.27% -1.33%  -5.22%
KRBT 1.65% -0.24% -0.70% 0.69% -2.68% -1.75% -1.94%  -3.26%
BRET 1.37% 1.74% -0.35% -2.04% -2.97% -0.33% 0.33% -4.52%
£RINERIT 0.56% 0.00% 0.00% -1.12% -2.72% 0.55% 1.10% 1.77%
HEERIT -0.32% 3.00% 1.01% -0.67% -0.66% 1.35% 0.34% 1.32%
BKRIRIT -0.67% -0.08% 6.84% 4.94% 2.88% -0.76% 3.67%  11.91%
TMNRERIT H 9.27% 1.11% 4.64% 0.67% 1.35% 3.50% 2.05%  12.32%
BEREBTH 6.67% 1.54% -1.75% -3.79% -1.04% -6.80% 8.19%  26.64%
FREYARITH 6.21% 5.57% 0.99% -4.43% 1.28% 0.97% -1.59%  -2.86%
BERRNEIRIT H 5.96% 1.42% -5.07% -1.33% -0.29% 2.01% -3.34%  15.38%
TRRITH 5.71% 2.86% -3.07% -0.58% -0.43% 1.23% 317%  18.04%
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5.21%
4.14%
3.90%
3.17%
2.98%
2.53%
2.02%

1.57%

0.00%

2.36%
1.92%
1.78%
0.40%
2.71%
2.29%

2.98%

-1.02%

-1.71%
-0.38%
1.81%
-0.40%
-3.19%
1.82%
-2.89%
0.83%
-2.97%

-3.03%

-2.26%
0.19%
-1.65%
-0.98%
-0.11%
-1.45%
-1.98%
-2.44%
-1.94%

-1.49%

0.83%
-0.20%
0.23%
-0.64%
-1.12%
-0.81%
-1.90%

-1.47%

-2.17%
0.99%

1.12%

-1.78%
-1.75%

-3.38%

10.57%

19.69%

1.59% - 0.31%

-0.23%

-1.90%

16.78%

0.28%

1.64%

-3.52%
-1.21%
0.99%
0.00%

-10.18%

2.38%

19/ 35



® 4 EHRTXERFERER (A)
2026/6/12  2026/6/5 2026/5/29 2026/5/22 2026/5/15 2026/5/8 2026/5/1  FAILK

ERET 7.28% 6.02% 5.10% 6.78% 8.38% 5.19% 9.17% | 178.45%
BIPARTT 7.26% 6.34% 4.60% 5.48% 6.35% 3.73% 6.63% | 111.58%
BRE(T 7.23% 6.91% 4.62% 3.92% 5.42% 4.11% 6.13% 136.35%
SIRASRYT 7.20% 6.14% 3.68% 3.81% 5.29% 4.50% 7.54% | 153.34%
ZNERTT 6.76% 5.51% 4.04% 4.04% 4.95% 2.86% 5.06% | 142.94%
KEWRT 6.43% 5.85% 3.56% 3.57% 4.51% 3.21% 5.37% 128.34%
BigRTT 6.35% 5.24% 5.76% 5.33% 4.62% 2.24% 4.38% | 110.55%
HARIT 6.06% 7.67% 5.76% 5.36% 6.54% 4.34% 511% | 134.19%
ERET 5.66% 3.93% 2.64% 3.15% 4.34% 2.41% 443% | 104.76%
FRINERIT 5.43% 3.94% 3.31% 3.45% 3.03% 1.76% 2.70% 78.01%
FEET 5.25% 3.67% 3.02% 3.56% 4.15% 2.44% 3.44% 94.77%
FRNERIT 4.88% 4.65% 4.86% 3.79% 4.39% 2.36% 4.43% | 122.78%
WRBAT 4.58% 4.46% 3.27% 4.08% 4.98% 3.54% 3.85% | 115.44%
BREIT 4.32% 3.61% 3.22% 3.87% 3.41% 1.81% 2.51% 78.13%
RERIT 4.29% 3.64% 3.06% 3.15% 3.04% 1.94% 2.33% 66.47%
FTSHIRIT 3.96% 3.47% 2.42% 2.66% 3.34% 2.32% 2.91% 83.23%
WER1T 3.85% 3.88% 3.07% 2.48% 4.98% 2.37% 4.22% | 108.70%
HEERT 3.64% 3.78% 1.98% 1.86% 1.91% 1.51% 1.24% 58.34%
HNERTT 3.64% 3.40% 2.41% 1.79% 2.04% 1.23% 1.56% 58.46%
PRIRIT 3.59% 2.34% 2.39% 2.30% 2.45% 1.52% 3.91% 50.93%
FREBERTT 3.32% 3.11% 2.38% 2.21% 2.12% 1.53% 2.52% 68.47%
RERIT 3.25% 3.11% 2.40% 2.34% 2.46% 1.21% 1.71% 72.07%
FARRIT 3.24% 2.78% 2.27% 2.59% 2.83% 1.67% 2.51% 60.80%
STHRTT 3.10% 2.55% 2.66% 2.42% 2.07% 1.48% 1.62% 57.64%
SBRET 2.93% 3.30% 2.35% 1.95% 2.98% 1.78% 1.48% 66.88%
FIERIT 2.91% 2.16% 1.74% 1.57% 1.69% 1.14% 2.18% 45.62%
L ERIT 2.87% 2.47% 2.55% 2.01% 2.31% 1.57% 4.11% 65.64%
WVERYT 2.63% 2.47% 2.97% 1.95% 2.16% 1.45% 2.10% 47.04%
FEAERIT 2.55% 1.94% 1.35% 1.59% 1.66% 0.84% 1.37% 50.24%
KIDRIT 2.30% 2.59% 2.49% 2.12% 2.18% 1.54% 2.52% 47.23%
EARERT 2.19% 2.04% 1.68% 1.73% 1.83% 1.09% 1.23% 45.87%
ELERIT 2.18% 2.61% 2.45% 2.22% 2.54% 2.23% 2.36% 48.46%
BERIT 1.98% 2.24% 2.32% 1.77% 2.08% 1.50% 2.57% 46.16%
THRRIT 1.29% 1.05% 1.65% 1.58% 1.76% 0.75% 0.86% 26.45%
HBAKERTT 1.26% 0.81% 0.76% 0.80% 0.81% 0.49% 0.74% 21.84%
SPREIT 0.88% 1.18% 0.95% 0.81% 1.29% 1.18% 0.96% 24.71%
THERT 0.83% 0.52% 0.50% 0.47% 0.58% 0.36% 0.35% 12.33%
ERTT 0.71% 0.68% 0.67% 0.62% 0.57% 0.29% 0.38% 13.39%
BRAREEWETH 1.91% 2.14% 2.03% 1.71% 1.60% 1.38% 1.24% 47.98%
FHERTT H 1.59% 1.02% 1.28% 1.06% 1.33% 0.92% 1.00% 26.77%
BEETH 1.41% 1.40% 1.45% 1.41% 1.35% 1.60% 2.28% 36.18%
FNERIT H 1.38% 1.56% 3.51% 1.05% 3.57% 1.44% 2.92% 38.93%
TrfRITH 1.28% 0.88% 0.99% 0.86% 0.92% 0.89% 1.63% 25.40%
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G GF RESEARCH

IRARBEAR | RIT

RAERITH 1.61%
BRIBTH
FRENEAERITH
FHEBTH
ERAEERIT H
A ERIT H
R@EBITH
JIFERITH
EIRIRITH
HEERITH
TMREERITH

HIESOR: Wind, & IESEBHARDL

GF RESEARCH RBIRkK RIHHE

1.23%

1.17%

36.79%
10.89%
13.17%
19.16%
19.27%
14.44%
7.80%
4.40%
11.03%

7.70%
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® 5. EWHRTEM/MENGEE. REERFLSMER

BIRRIT

HRERIT
HBAEERIT 59.40% 59.40% 26.40% 19.70%
ZABERIT 6.10 64.90% 0.51 33.70% 64.90% 56.10% 44.80%

BEERIT

SMVSRIT 5.05 30.90%

TARIRIT 6.21 59.80% 0.41 3.98%  59.80% 44.00%
RERIT 5.30 53.00% 558%  53.00% 0.79 1.10 40.80%
HARIT 4.84 32.10% 6.13%  32.10% 1.20 64.20%
FRIT 5.47% 1.07

EERT 29.50% 6.04% 1.19

HRERIT 5.20% 43.10% 25.90% 1.02 55.20%

JERERIT 5.25 57.40% 3.93% 57.40% 0.78 31.50% 0.77
SIARIT 5.87 65.10% 4.83% 65.10% 0.87 47.30% 0.95 33.00%
TIRIRIT 6.81 17.50% 3.87% - 1.01 18.00% 20.10% 0.76
BRIRIT 5.98 37.60% 9.70% 4.60% 37.60% 0.89 0.90
HINERIT 5.91 19.00% 4.12% - 0.88 40.40% 0.81

PREBERIT 5.87 46.50% 23.50% 4.79% 46.50% 0.87 28.50% 39.50% 0.94 56.80%

= [

KIDIRIT 4.64 33.70% 0.52 12.80% 6.53% 33.70%

BRRIT 3.21% 0.63 39.40%

REARIT 34.70% 0.33 4.89%  34.70% 0.96 60.80%

HBINGRAT 40.90% 40.90% 65.80%

BRRT 29.20% 2.86%  29.20% 45.60% 0.56

FINRIT 6.65 31.40% 21.10%  5.03%  31.40% 0.99 22.70% 1.10 23.20% 0.99

FE|RIT 6.34 67.30% 3.79%  67.30% 0.94 56.80% _ 0.75 58.90%

ZINRIT 4.76% 0.97 46.80% 0.61 45.80% 0.94 -
2.85% 0.86 0.68 0.56 31.70%
4.72% 0.91 0.86 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%

BERBEIT 4.18% 0.82

BHRIT 5.32% 1.05

RERT 3.91% 0.77

FTHERIT 6.06% 1.19

KRBT 5.20 5.19% 1.02

FHRIEBIT 4.63 5.35% 1.05

SIFASRAT 5.21 5.05% 0.99

WERIT 4.41% 37.50% 38.40% 0.87

TRERITH 5.27% 0.86 0.90
BIRRITH 5.83 0.55 0.86 0.91
KAERITH 6.43 0.63 0.95 1.03
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G GF RESEARCH RAERAEIR | |/IT

FERITH 6.40 0.90

B o (o on G o B

HRAEERIT H 6.59 63.00% 0.52 17.00% 2.70% 63.00% 0.98 46.90% 0.83 31.80% 0.53

34.90% 34.90%

RIBERITH 6.35

BERITH 18.30% 25.30%

RERTH 4.95 24.90% 6.46% 25.90%

PEFAR

4.80 65.50% 25.10% 65.50%

32.90%

AERITH 4.89 32.90% 20.80% 15.30% 56.30%

25.80%

HERITH 30.00%

ERRITH

45.60%

FBINERIT H 5.35

52.60% 10.30%

39.80%

FRERITH 0.54 29.20% 3.88%

HHERIR: Wind, [RIEFRRERMZHO

A AL 2017 FES

GF RESEARCH RBIRkK RIHHE
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& 6. A+HLEHRITAHBNERFAL S IER

2026/6/1 2026/5/2  2026/5/2  2026/5/1
Fisb 434z 2026/6/5 , s 2026/5/8  2026/5/1 E4

IRRIT  54.40%  23.96%  23.52%  24.94%  20.12%  20.31%  23.26%  21.00%  39.58%
BIRIRTT - 37.07%  3471%  34.80%  31.98%  28.05%  26.47%  29.40%  33.61%
hERIT  56.00%  30.85%  30.95%  29.24%  28.40%  26.99%  27.09% = 29.75%  42.24%
HRESRST  38.50%  15.04%  13.11%  13.99%  12.32%  11.79%  12.76%  15.32%  13.42%
ZEET 6.40% 5.65% 4.83% 6.13% 5.54% 5.95% 859%  24.45%
BERIT

R4ERIT  17.90%  18.30%  1859%  21.40%  16.59%  17.09%  18.18%  18.67%  7.90%
KAERT 865%  11.72%  16.79%  17.63%  12.68%  14.33%  1529%  6.15%
HEERT 37.34%  39.82%  42.44%  41.82%  39.16%  38.77%  38.98%  33.56%
|RIT  2590%  58.11%  67.32%  71.36%  57.22%  46.29%  46.90%  44.62%  52.74%

FBINERTT  36.30%

BRET 48.51%

43.74%

43.05%

42.18%

36.91%

36.01%

34.80%

29.17%

HIERR: Wind, [ RIEFEBEATHD

A PRI 2017 FES
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IRARBEAR | RIT

GF RESEARCH

RBIRAEE RIMHHE

B, BRI AERRITRETIHNE TER 0.34%

FEPSRITR B IIMAE TRE 0.34%, PIERTRIREAIEI LK 0.27%, BITHERAPIEAZRHESIEN
£90.61 MEDR. [ERFE, AEBITRE LK 4.04%, MRER LK. NHFAE, FENIEDME, KB
BARNNBIRER+0.40%. FHRIEMR+0.03%. KIRER+-0.01%, MHFEMFRRMBLEDWY, KRE—H
BFFEIF, MFRFFIHNERER 13.19%. KR 10.51%. BIRI%F 9.10%. EZE 2026 F 06 A
12 B, 10 [ERTRET, BREGNIERSN 130.31 7T, BRENEN 5.74%, ERNBETRENE
5.49%

R T RIOTERGXREE—K

HIRER

ERER 109.45

92.45 108.71

Ml R -14.96 117.54

112.10

ERER 6.67 1.00 118.39 199.78 0.11 0.62 8.35

BREA

RIREEAR

HUESRIR: Wind, [TRIEFEEMAHD

*® 8: RITHHEXEIKEKEFR (A)

BIRESR -0.68% -0.26% -0.05% -0.16% 0.54%

BRER
KRR -0.01% 0.06%
ERER -0.29%
EREMSR

MV EEfR 0.22%

HHEFR: Wind, [ RIEFERATFDL

0.03% -0.11%

0.05%

-0.36% -0.50% -0.09%
-1.15% -0.12%

-2.65%
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® 9 MOTERGKERFXRRER (A)

2026/6/12 2026/6/5 2026/5/29 2026/5/22  2026/5/15 2026/5/8 2026/5/1 ik

FREfR

IR 10.51% 7.01% 10.85% 6.34% 4.75% 5.18% 213.56%
BIREA 9.10% 6.59% 8.63% 7.88% 5.61% 2.91% 4.15% 166.80%
BIREG 8.70% 8.81% 10.23% 9.82% 7.21% 3.75% 5.73% 195.41%
LR 7.20% 6.06% 7.03% 9.61% 9.92% 3.72% 150.06%

Hll R

HHERIR: Wind, [ RIESZEHRTFO

B 18: IRITHME. WITRR. TRGHEERITIE

17 SRITERHENEESENERE (o)

$
— TR AL TG A AT R S —— BORERSE
e SRR AN TSI (B 2) e O AT RS2
0.30 126 30%
0.25 124 25%
122 20%
0.20 15%
120
0.15 10%
118 5%
0.10 116 0%
0.05 14 -5%
-10%
0.00 112 “15%
O A L O 0O NIV N A O X0 6 A& @ O O N AN DD > O
W W q S P P NIPESIE SR C S SRLI CO S SR
’LQ’L 'LQ(L q,Q{L (19‘)/ q,Qq' ’LQ"L (19‘)/ q/Q’L ()/Q"LFLQ’L q,@' q,'L {19{,33{19{{9 q/qu) {19{123,19({9 {19{123,19(@ {19{1@) {&,&(‘&b(&,&r&b
SRR Wind, [&IES R BHRAL
19: SRITHAMGGMERME—N (8= 2026 £6 A 12 H)
25 -
© #Fasttk
20
© itk
15
§1o
4
& © stttk
B © etk
& 5
2
AR
0 © rasttr
-5
0 5 10 15 20 25 30 35 40 45 50

SRR F (%)

#ERIR: Wind, [RIESARMZHO
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20: PRITHENGIHE—N (BZE 202656 812 H)

50

- T8t O QL spgparny
40

35

30

© xudtth
25

HERRAN (%)

20
15

10
© Lt TRER Q) s
©)

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

HIERR: Wind, [ RIEFEBRATHDL
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7~ BHFUNRER: 26 FHEEE—RHHERRE
AREIH 3 RIR(T 25 FABLR—BIHBLN (KIRFT. ARBITL) .

ZNHA A BRERAT 25 EARIEIEIR. BRI RN FERSY 5 ZEE0-0.01pct. 0.00pct, 25 % FE
—HBFUEAAE, BEA1T. BHA1T. WETT. KRE1775)Z5) 0.00pct. 0.00pct. -0.10pct. -0.01pct. 25 FE
W—BFEAAE, EB1T. RHO1T. #MET. K179 0.00pct. 0.00pct. -0.03pct. -0.06pcto

& 10: AR EHIRITAFIDGETUNERE (2026E)

BEHIR
AR RN WL EHRT SRR
WERIER 2026/6/12  2026/6/5 2026/5/29 2026/5/22 2026/5/15  2026/5/8
2026E XK %) (PCT) ZREILL
(PCT)
IH®RT 15 0.97 0.00 3.90% 2.73% 2.73% 2.73% 2.73% 2.73% 2.31%
BigHRaT 12 0.30 0.00 3.68% 2.70% 2.70% 2.70% 2.75% 2.75% 2.75%
hESRIT 16 -0.31 0.00 3.95% 2.33% 2.33% 2.33% 2.33% 2.33% 2.33%
ERAESRIT 19 0.36 0.00 1.91% 1.94% 1.94% 1.94% 1.94% 1.94% 1.94%
DEET M -0.63 0.00 3.00% 2.16% 2.16% 2.16% 2.16% 2.16% 2.16%
1BEIRIT 0.13 0.00 1.43% 2.57% 2.57% 2.57% 2.57% 2.57% 2.57%
MAVERIT 18 -0.39 0.00 -0.26% 0.90% 0.90% 0.90% 0.90% 0.90% 0.90%
HEREIT 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%
HARIT 7 0.00 0.00 -12.08% -12.08% -12.08% -12.08% -12.08% -12.08%
EF%E?-‘:- -0.56 0.00 3.03% -5.13% -5.13% -5.13% -5.13% -5.13% -5.13%
HERIT 7 0.00 0.00 -1.01% 2.23% 2.23% 2.23% 2.23% 2.23% 2.23%
AEERIT 7 -2.02 0.00 0.95%
LREBIT 8 - 0.00 5.67%
SIARIT 16 -1.21 0.00 8.25% 15.87% 15.87% 16.21% 16.21% 16.21% 16.85%
TIRERIT - 1.14 0.00 10.92% 18.68% 18.68% 18.68% 18.68% 18.68% 18.68%
BRET 19 1.24 0.00 8.18% 16.89% 16.89% 16.89% 16.89% 16.88% 16.88%
WH%Eﬁ- -2.93 0.00 10.09% 23.45% 23.45% 23.45% 23.45% 23.45% 23.45%
FRERRIT 20 -3.36 0.00 4.81% 8.37% 8.37% 8.37% 8.37% 8.37% 8.37%
KIDRIT 7 -2.21 - 6.03% 9.22% 10.30% 10.30% 10.65% 10.65% 10.65%
ERET 15 0.61 0.00 11.22% 19.28% 19.28% 19.28% 19.28% 19.28% 19.28%
BPERIT 2.20%
FMRIT 6.74%
ERERIT 14 0.30 0.00
FHINGEIT 14 -1.51 0.00 8.47% 13.23% 13.23% 13.23% 13.23% 12.94% 12.94%
-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% 0.22%
0.00 6.40% 14.56% 14.56% 14.56% 14.56% 14.56%
ARET 0.06 -0.05 5.35% 12.52% 12.56% 12.56% 12.56% 12.56% 12.56%
SRRET 14 -0.86 0.00 0.79% 1.79% 1.79% 1.79% 1.90% 1.94% 2.04%
0.00 5.84% 14.02% 14.02% 14.02% 14.02% 14.02%
HMERIT 20 -3.32 0.00 10.28% 22.35% 22.35% 22.35% 22.35% 22.34% 22.26%
FHRIT -2.49 0.00 2.66% 5.32% 5.32% 5.32% 5.32% 5.32% 5.32%
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KRBT 5 0.45 0.00 1.70% 10.52% 10.52% 10.52% 10.52% 10.52% 10.52%
AREBT 6 -0.02 0.00 5.02% 10.22% 10.22% 10.22% 10.22% 10.22% 10.11%
JIRRSRTT _ 0.00 1.97% 4.25% 4.25% 4.25% 4.25% 4.25% 4.21%
BERT M -1.51 0.00 -0.11% 4.54% 4.54% 4.54% 4.54% 4.54% 4.54%

#ERR: Wind, MAIESFARFHL; E RPHIER wind —BERAATUIE

£ 11: AR EHRITERILETUNERER (2026E)

AR
Bk OFRNMR FLE EHRTE EARTARIE

WERITR 2026/6/12 2026/6/5 2026/5/29 2026/5/22 2026/5/15 2026/5/8

2026E # 1 (PCT) BEELE

(PCT)

IHRT 15 0.15 0.00 8.27% 4.50% 4.50% 4.50% 4.50% 4.50% 4.72%
EIGERIT 12 1.58 0.00 11.15% 4.68% 4.68% 4.68% 4.59% 4.59% 4.59%
RERIT 16 1.32 0.00 8.44% 7.70% 7.70% 7.70% 7.70% 7.70% 7.70%
HRAERTT 19 0.80 0.00 7.61% 5.89% 5.89% 5.89% 5.89% 5.89% 5.89%
ZIBRIT 1 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%
MAVRIT 18 -0.23 0.00 -1.07% 2.01% 2.01% 2.01% 2.01% 2.01% 2.01%
HRRIT 12 -0.16 0.00 1.42% 5.05% 5.05% 5.05% 5.05% 5.05% 5.05%
RERIT 5 0.00 0.00 2.74% 717% 717% 717% 717% 717% 717%

RARIT 7 0.00 0.00 -3.85%

TRERT - 0.67 0.00 4.65%

HEERT 7 0.00 0.00

HERIT 7 -0.92 0.00 0.50%

FERERT 8 -1.57 0.00 14.43% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50%
SIHRIT 0.00 8.41% 18.15% 18.15% 18.04% 18.04% 18.04%

TIRIRIT 0.00 10.21% 19.31% 19.31% 19.31% 19.31% 19.31%

FARERT 0.00 13.54% 23.30% 23.30% 23.30% 23.30% 23.38%

UM ERIT 0.00 4.29% 8.74% 8.74% 8.74% 8.74% 8.74% 8.74%
FRERIRIT 0.00 6.54% 9.40% 9.40% 9.40% 9.40% 9.40% 9.40%
KIVRIT -0.14 5.64% 4.39% 4.53% 4.53% 5.65% 5.65% 5.65%
ERIRIT 0.00 11.57% 22.69% 22.69% 22.69% 22.69% 22.69% -
RIARIT 14.60%

ABMRIT 1.31%

ERRT 14 -0.35 0.00 7.30% 16.40% 16.40% 16.40% 16.40% 16.40% 16.48%
FMNRIT 14 3.53 0.00 10.94% 11.03% 11.03% 11.03% 11.03% 11.21% 11.21%
FERT 11 1.52 0.00 13.02% 13.42% 13.42% 13.42% 13.42% 13.42% 13.42%

ZMRIT -0.20% 2.82% 2.82% 2.82% 2.82% 2.82%

FRERIT

ARET 8.39% 6.82% 7.05% 7.05% 7.05% 7.05% 7.05%

PRET 14 -1.74 0.00 1.23% -1.40% -1.40% -1.40% -1.30% -1.27% -1.23%
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BHIRT 20 -2.26 0.00 6.74% 14.26% 14.26% 14.26% 14.26% 14.29% 14.29%

KERT 2 -0.48 0.00 2.22% -3.62% -3.62% -3.62% -3.62% -3.62% -3.25%
TERRIT - -2.53 0.00 2.60% 4.07% 4.07% 4.07% 4.07% 4.07% 4.07%
KRBT 5 -0.36 0.00 -4.43% 4.24% 4.24% 4.24% 4.24% 4.24% 4.24%
FHRIRIT 6 0.64 0.00 1.22% 4.09% 4.09% 4.09% 4.09% 4.09% 3.73%
SIPARAT 3 -2.78 0.00 8.18% 12.32% 12.32% 12.32% 12.32% 12.32% 11.81%
HERT 11 -1.53 0.00 -3.68% 1.94% 1.94% 1.94% 1.94% 1.94% 1.94%

HERIR: Wind, [TRIESZBRRHL, & RPYIEN wind —BEEFNIE

1: FRERIT/SFIDIEETN (2026E) & 22: FRARITEWILETN (2026E)
7% 7%
5% 5% 4.97
97%
= 0y
3% AT% 3%
1% 1%
1% 1%
-3% -3%
5% -5%
© © +© ©
%\,@ 0\,@ qx\b rﬁ"% @ ‘b\,\@ %\,\b Q\,\@ r‘g\b qX‘b u\\b Q\\ \Q\ .{L\\ oS \\ @\\ cb\'\ \Q\ & Q’L\ @
&Q b}\ b\'\ (3\0 OQ\Q ‘B\Q N ‘3\\ Q\ O O 3O 0N WY o b\ R\
& @ @ P P @@ P & & PP 6"0’1' P P
S S S S S S S S %'L‘L'L‘L'L‘L'v“vww

BIERIR: Wind, [~ RIEFEBEATHDL

B 23: EEHRTEFEEERTN (2026E) B 24: EERITEBIGETN (2026E)
5% 9%
5%
oy 7% 5.82%
4% 3.32% 5% 82%
3% * 3%
3%
2% 1%
2% 1%
1%
-39,
1% 3%
0% 5%
O WO © WO 2O 4O W& WO WO O "o 0O w0 28 20 20 W0 00
o‘b\\ \Q\\ '19 @\ Q"‘\ QQ’\ e‘g\ '9\\ '3'\ @}\ Qb‘\ \Qq’\ \'\Q\ \’3' \Qq’ & \QQ’\ & 4 ® \"q’ \& & »
m“\w\fv"\@fﬁ’\@ﬂ?\fﬁ’\f@m\w\ RIS S S R S L S S
IR SRS SR TSR S N PR P AT P PP PP
IRFIR: Wind. | RIS ERRRHL
B 25: BATAFDIGETN (2026E) B 26: BRAMTEWCEETUN (2026E)
7% 3%
5% 2%
1%
3% 0% 3 o
0.28%
% 1%
7% 2%
0
1% 0.47% 3%
_49
~ 4%
5%
-5% -6%
O 20 WO 40 48 2O WO WO WO GO GO © 2© 48 20 48 a0 WO 4O 4O L6 O
@@@@@@%@@»@ IO SIS SR S SR ARONONR
W WY o ) O W WY 7 Y O S
PP PP P P P PP S g o i
P P PP PP P o S S S S SR S S

HIERIR: Wind, [~ RIEFSFE BTN
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B 27: HE1T 2R ETN (2026E) B 28: WEITEWRILETN (2026E)
20% 16%
18% 14% 1398%
16% . T,
14% 12% 13.92%
12% 10%
10% 11.51% 8%
8% 11.41% 6%
6% 4%
4% ?
2% 2%
0% 0%
o o o o o o © o o o o () () () o o (] o o o o o
\’\ N NS \'\ V\\ (_o\'\ \'\ Q\ N \’\ b(\\ \'\ \\ N \'\ \'\ \\ N \\ \’\ \'\ \\
#S S TS S S T S 2SS IS S S S
IS S S S S R PG SR S

HUERIR: Wind. [~ RIESFZEATHL

B 29: REGITAFEIGEFN (2026E) B 30: REGITEWIEETN (2026E)
5%
12%

o 3.07%
10% 0% 301%
8% 7.78%

6% 7.77%

4% -5%

2%

0% -10%

-2%
-4% -15%
-6%
-8% -20%
O 20 w0 WO WO WO GO GO WO WO WO WO 20 20 WO WO WO WO GO O WO GO

NI I A S R NI RO MIRORIR R N R S N IR ORI

PP P P P P D DS P P PP P P PP P
S SR S S i S SO I S S S S

HERIR: Wind, [T RIESZBRARAL
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(1) EFRIAAKLTE; (2) ERMXOBIE, ) BEEMARIE; @) FKRKNENH, HithIE
BUNKRIARIE; (5) EREskErNRETE
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@- GF RESEARCH IRARBEAR | R1T

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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I RiEFE EN: FHERE 12 DB, BNERMBBFAR 10% Lo
T8 EIF LR EE A WEEE 12 0 AW, BNEN AN TENIEENTF-10%~+10%.
2 FHARFR 12 MBI, BRNMERIEETAE 10%LL L.

I RiEFE TN FEAERR 12 MEW, BNERMBF AL 15%LL L.
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