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IR{TIZANMER 20260726
XigTiARER: Flot THEBRREREKERTIT

EHAMERX(E]: 2026/7/20-2026/7/24, ZAXEIEFRIFRET Wind £,

RIRKIMAE: AHIWind 2 A £5K 0.2%, SRITIRIREER LK 2.1%, HAEFTETTILE 6 I, MRS
B2 A BEXT. RND1T. BET. RETERED SN 2.55%. 2.69%. 1.28%. 0.04%. 18
FLREIRI K 1.4%, H RIFITIKIE 4.4%, BRIEELESEE, BmR A KRR

MRRIAE: Wind #EET A BRIRITIKIERT = A ERIRIT LK 3.61%. XUIRIT LK 3.27%. 1
EIERIT LK 3.10%, H RRIRITIKIBAT = NERIREIT LK 6.15%. ZIZIEIT LK 5.91%. FEFAIET
3K 5.70%o

RITHRBAE: Wind #3E 2R ARIRITHRATHNE LK 0.38%, MATIERE 0.01 MTEDR. T
F7H, HKIRFERINERKE (+0.76%) « FRIMR (+0.01%) , HRIEEATNBRER (TEL 0.44%) -

GBI SERIRATE T 0. IR, TS SR, SHEPEEIRRT KSR
SHTURHITEATE, BERE: (1) BRSRETHE: —SEERRIT—FERE, L8
WEN —FEPE. “=FEAFEN. IFEHBRE WHE SRERE, TR LERELS,
WAERBRIEEE; |16, LFRTERSHELERRNERS, BRRTEZSME, X
ARRENBERE. ARRERETNINFIEN, SR EREN A RKEE T, 2
SEWERERSFRE, RITAN, BEACHENGIERS, BEANEMETTRE. 2
SRS WARNREETR, B RERLSTREMASEI, KRSNE. SFERSER
TEMEES; SENRNRELAERR, TBEVERE. BRE PALERS, BERE, K9
FAFFRENREERANT, TREZOFNE. ) Bl FESAFEETE: RITAA, K
RO - FEENII 5 —SER TR MENE, FHRANGTIINFERHS/EES; D
ETT AR MISUE. 5 TR, EREARGESNE, By RIENE, #AE
BN, @) PRBEE: TLAIR KERNSAKREEE, 2—NEEPESHI, BEL
B bR, FIESSARS; SERBEORATERAREEE, MUSR. ITESHRNRRE
LHEERE,

WRITASRE, RSREND U, KHRFUH L2 T, BREOTMSTUGEEIRKNE, BRxE—
s B &SN REK RTINS, INSRER. KT, ROSSIABRITTR. L. RS
BONRIRIRIT, ERRIARRRA R R, HOHP AR EENEET, NTRET. B9
BT, SIRRAT. HNET. FEBETS.

RIBRT: (1) SFENFRIS; (2 SHRLBTE; (6) BEEHTRIE;
EETINE, EtARRBOEIRRAE; (5) EREFREMRGEBI,

(4) FZHR
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BERARGENIS SR

B B BEME EPS(;T) PE(x) EV/EBITDA(x) ROE(%)
R EFR BEAB =M R
gEHN  REBH (Go/ig)  2026E  2027E 2026E  2027E  2026E  2027E  2026E  2027E
BISTRTT 601939.SH CNY 10.26 2026/4/30  EA 12.20 1.35 1.45 7.60 7.08 0.72 0.67 9.80 9.86
FPERIT 601988.SH CNY  6.01  2026/4/30 EA 7.21 0.76 0.83 7.91 7.24 0.67 0.63 8.75 8.94
i ER AT 601658.SH CNY 512  2026/4/30 & 6.45 0.70 0.74 7.31 6.92 0.57 0.54 8.02 8.01
RIBERIT 601328.SH CNY  7.04  2026/4/30 EA 8.56 1.04 1.09 6.77 6.46 0.51 0.48 7.81 7.73
BERT 600036.SH CNY 3920 2026/4/29 EX 53.88 5.89 6.22 6.66 6.30 0.83 0.76 1296  12.53
A RIT 600000.SH CNY  9.04  2026/4/30 EA 11.32 1.48 1.59 6.11 5.69 0.39 0.37 6.52 6.66
MAVERTT 601166.SH  CNY  18.33 2026/4/30 EA 23.30 3.49 3.65 5.25 5.02 0.44 0.42 8.72 8.56
HRERIT 601818.SH CNY 315  2026/4/30 EA 4.01 0.60 0.61 5.25 5.16 0.36 0.34 6.87 6.73
HEFRIT 600015.SH CNY  7.01  2026/3/31 EA 9.92 1.56 1.57 4.49 4.46 0.33 0.31 7.59 717
AT 601916.SH CNY 287  2026/4/30 EA 3.54 0.44 0.45 6.52 6.38 0.43 0.41 6.72 6.58
FRERIT 000001.SZ CNY  11.10 2026/4/26  EX 14.35 215 2.24 5.16 4.96 0.45 0.42 8.92 8.70
JEFRERIT 601169.SH CNY 506  2026/4/28 EX 6.70 0.90 1.00 5.62 5.06 0.37 0.35 6.76 7.08
STFERIT 600919.SH  CNY 1157 2026/4/29 EX 13.68 1.92 2.1 6.03 5.48 0.74 0.67 1295  12.84
TIRERIT 002142.SZ CNY  32.01 2026/4/26 EX 38.73 4.84 5.55 6.61 5.77 0.85 0.77 13.61  14.00
AR ERIT 601009.SH CNY 1126 2026/4/23 EX 15.22 1.83 1.91 6.15 5.90 0.70 0.64 1193  11.38
FUNERIT 600926.SH  CNY 1574 2026/4/23 EX 21.25 2.79 3.13 6.20 5.60 0.76 0.75 1431 14.38
AR ERAT 601838.SH CNY 1845 2026/4/23 EX 21.70 3.28 3.38 5.63 5.46 0.80 0.72 14.88  13.86
TR ERTT 002966.SZ CNY  8.02  2026/4/30 EA\ 10.43 1.18 1.24 6.80 6.47 0.66 0.61 10.12 9.81
PRETT 601825.SH CNY 818  2026/4/23 EX 10.61 1.30 1.32 6.29 6.20 0.56 0.53 9.46 9.07
HEHRIT 601128.SH CNY 623  2026/4/24 EX 8.89 1.44 1.61 433 3.87 0.59 0.52 1460  14.34
FERIT 601665.SH CNY 621  2026/4/23 EX 7.40 1.01 1.18 6.14 5.26 0.71 0.64 1212 12.78
EBERIT 002948.SZ CNY 571  2026/4/29 EN 7.31 1.05 1.31 5.44 4.36 0.72 0.63 1410  15.33
KIVERIT 601577.SH CNY 922  2026/4/29 EA 11.93 212 2.30 435 4.01 0.48 0.43 1143 11.30
SIBRRAT 002807.SZ CNY 392  2026/4/29 &N\ 5.43 0.86 0.89 456 4.40 0.46 0.42 10.36  10.03
BRETT 601077.SH CNY  6.61 2026/4/29 X\ 9.58 1.16 1.28 5.70 5.16 0.53 0.49 9.66 9.95
HERIT 601528.SH CNY 475  2026/4/30 XA 6.38 1.01 1.04 470 457 0.44 0.41 9.64 9.25
BISTRIT 00939.HK  HKD 878  2026/4/30 XA 11.18 1.35 1.45 6.50 6.06 0.62 0.57 9.80 9.86
FRERTT 03988.HK  HKD 533  2026/4/30 XA 6.45 0.76 0.83 7.01 6.42 0.60 0.55 8.75 8.94
RERIT 03328.HK  HKD  7.34  2026/4/30 EA 9.06 1.04 1.09 7.06 6.73 0.54 0.51 7.81 7.73
BERT 03968.HK  HKD 4876 2026/4/29 EX 68.17 5.89 6.22 8.28 7.84 1.03 0.94 1296  12.53
FREYARIT 06818.HK  HKD  3.15  2026/4/30 XA 4.09 0.60 0.61 5.25 5.16 0.36 0.34 6.87 6.73
MR ERAT 01658.HK  HKD 491  2026/4/30 XA 6.56 0.70 0.74 7.01 6.64 0.55 0.52 8.02 8.01
R ERIT 02016.HK  HKD 234  2026/4/30 XA 2.94 0.44 0.45 5.32 5.20 0.35 0.34 6.72 6.58
EBERIT 03866.HK  HKD 472  2026/4/29 EX 6.34 1.05 1.31 450 3.60 0.59 0.52 13.86  14.10

BERRNEIET  03618.HK HKD 6.40  2026/4/29

H
>

9.16 1.16 1.28 5.52 5.00 0.52 0.48 9.66 9.95

FHERIR: Wind, [RIESARMZ RO
& A+HREBRITEONSTN—2, BEMRMWINARTIT; MWL H K PEM PB {E, N&EH HRRNMZEEPCRTGNARTITEMS.
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L i U £ s OSSPSR 17
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ERER5I

L b 7k =5 oo E PO U ST SUU ST U OT SRR 8
2 R T R IR I B oottt ettt s et e R A A e e AR A S £ A SRS E eSS R RS AR A AR S E A RS Eens R st e s et et s et et e s eneeee 8
B R A Z A ..ottt ettt ettt s et eE RS e A A RS e AR SRS E RS SRR SR AR RS e e AR RS ns R s s e s ekt s et et e s eneeee 9
AN 1 1= 1T SE TSSO OT TSP TP PTSTTRTT 9
5: 2026Q1 KABESIFC+ILEHFE VS ZHEATIRIKEIR (%) oot 10
6: VIELEFE TTM ELLIEER (BRFAI1F) VS AEAATIARKERIE (%) oottt 10
7: 2025Q4 RABESFHE+ILAIFE VS EVILIRTIIIHEELIE (%) oottt 11
8: VIBLEFE TTM RALLILER (BRFAI1F) VS FEFILIERAHHFKEEIE (%) oottt 11
9: FRITIRIR. Wind £ A IFERIAEHAMIEERI (BIBKERIE) .o 12
10: SRITIRIR. Wind £ A EEZRIATRMALIESERID (FIBKERIE) oo 13
1 IR L BRTT oottt ettt ettt ettt ettt a ettt ae s At s et oAt s et S R A et e s Ses et s Rt e st et R et st s s et sttt s st n s s e 16
12: FEXTHRE: FRIT/WINA B A JE B R HITETE oottt 16
13 I BT L BRTT oottt ettt ettt ettt ettt e At eae SRk R et oAt st A bR e s e st s R s e st et R s st s s et e st et s st ne s s e 16
14: FESTAEER: TRIT/WING B A JE B R TR TE oottt a s 16
15 B T L BRTT ittt ettt ettt bttt ettt A et et et R bRt et A R s et Rk A e e e R oA et s Rt e ae et Rt ene ettt e st s sen et n s ee 16
16: FESTARREZR: FRIT/WING B A JE B R TR TE oottt ettt 16
17 SRITEGEITULEE SIATTIRZE (D) oot 26
18: RITHEM. RITIRIR. AT IB IR TTIRERER oottt £ttt £ttt ettt ee e 26
19: SRITEBREMERME I (BIE 2026 T 7 H 24 H) oottt 26
20: PRITERBEMOIMEE—U (BIE 2026 7 B 24 H) oottt ettt ettt r st r et s rerens 27
21: FRBRITATIEIIRTIM  (2026F) ..ottt ee ettt oot ee ettt se ettt 30
22: FABRITEWBEIRTIM (2026F)  ...ieiiieeieieieeeeeieteeeeeeeeeteseeetetereseeeteseseseseses et et eseses et eses et et et eseseseseses et eseses et eseserereseseresesesesenesereris 30
23: EBRITEAFUIIIRTIM  (2026F) ..ottt te e e et ee ettt ettt 30
24 EBRITEWBEIRTIM (2026F)  ...oveeeeieeieieieieieeeieieteeereeeeeteseeeseseseseseseseseseseses et eseseses et eses et et es et eses et eses et eses et eseseseseseseseresesereseneserenas 30
25 BHDTTAFIEBEIRTIM (2026F)  ...iieieieeieieieeeieeeieieteeeeeeeeete ettt eseseeeseseseseseseseseses et es et eses et et et eseseseheseseseseseseses et eseseresereresererenererens 31
26: BRABTTEUIEIRTTIM (2026E) ...eeieieieieieeeeteiei ettt ettt ettt es e s st s e s s 25t et s e st e et bt sns et st e et s s ns e e 31
27 IFTTAFIEIEIRTIM  (2026F)  ...ioiieeieieieeeeee ettt ettt ettt eeeeeeeteeeseseseses et esee et es et eseseses a8 eseseseseseE e s eEeEeEeEeseE e s et ereRereresererenererers 31
28: PRETFTEUIGIRTTIM  (2026E) ....eeiececeeieieee ettt ettt ettt ettt es ettt s et e s s s ee s st s s st s s s et s s st a et eeas 31
29: RETTAFIEIEIRTIM (2026F)  ...iveueeieeieieieeeieeeteieteeeieeeeeteseeeteteseseeeseseseseseseses et eseseseseses et et et eseses et eses et esesesesesesesesesesereseseseseneserenis 31
30: WEFTEUIEIRITIM (2026F) ...ooieieeiieieeeeteiei ettt ettt ettt s ettt e s s s s a2t s et s s s s et st s s se s s s 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
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—. HARIER . ARRIRITEEMALFK, HARIRITERT AR
IEAMBXIE: 2026/7/20-2026/7/24, AXEIEIRTF Wind £,

WRRIMAE (B 9-16, F& 1-2) : &H (2026/7/20-2026/7/24) , Wind £ A L 0.2%, FRITIRRE(R
(PE—EITI) L5 2.1%, HEMBITIE 6 i, BRATE A BEATT. BMH1T. WET. KE1T
TERED G 2.55%. 2.69%. 1.28%. 0.04%. 1BELZEIEE LK 1.4%, H RBITHKIE 4.4%, HHRIE
FLREIRE, MR A RRT.

MERRIUAE (R 3-6) © Wind #IEE T A RIBITHKIBRTI = N ERIEIT LK 3.61%. 3IVRIT ik 3.27%.
BERIT LK 3.10%. H BRERTTKIBAI = A EBKRIT LK 6.15%. BIRIRIT LK 5.91%. FEIEARIT LK
5.70%o

RITEGAE (B 17-20, & 7-9) © Wind $UE S RAIRRITHE TN LK 0.38%, M4 IEF 0.01
MEOR. MHHHE, KBEAMNERERS (+0.76%) « FRER (+0.01%) , HKEEFIABERER (T
25 0.44%) o

BRFHASE (B 21-30, ®10-11) @ 4K 6 5UR1T 26 FUSUEER—BFURBE LML HBHEIRT. TR
7. FUNERIT. KOOIRIT. BRERIT. ARIRTE) o ARIET 26 8FEBR. EWIEE—SFRERIFLL

LFHEA5IZEE-0.01pct. 0.01pcto

. BEEY KEFETEMER: mUaUTHBRRRAKERIT

WEAFET 7 )IGEH. LR, VIS SMXEIRTT, STIEER IR E LS aTx T AIH k&
ALES, BEkE: (1) ENSRETR. “FTEERRIL—FERE, TULRREN “—FTEHE.
CEEESAFEN. MEENRRE” M. PXERE, STHFELERILE, SYRERERDESEE;
N WARKIEEZ S BUS KRR MELRE, BRAMBERSME, WATRENEE AL, Ak
EREENAMFLERN, TN BREEN AR RIEER TR, #EREWEREREFBEE, ]IPAA,
BEACEEMERIEREE, ERSMNFENMETTTE. (2) ERRE: WARNKMEEATE, £, BS
KW ST REMMBRN, KHERSEER. BFERFERANMES; SEMBNRZOEAERIR, T8
SRS, ERF. PALERE. 2KE, KETAFFENRLBRESHT, TREEUMRNE.
(3) Bl FASHEFEENMS: RIDAN, AEREST_FEERMI 5 —SERFTIIERE, 75
BARWE A MR BMEESS; FUBERFUTHERFRE MIBIGR, fFRDKERIRE, EREBEXE
ERIME, BERENERE, BRGFEEBML. 1) PKEBEEE: TUWMMRY KEnGSlEaE,
B-NMRRHBEPHENL, BEERE. AR, FUIESEEERS, SEREVERFETFRAELE, mil®
. SRR R DG BFE,

MIRITIRE, RSENDN. KER DU T, EREOEMDAR@EAMKNE, ERXTE—ER
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EIPEKEMIRITHEMMEN =, ISR, LI, HOFSWAEXA IR, L. WRSHAIRE
17, ERNDERNRARMAERBEMR. HAH~ WBAXESHXERT, NTKET. FHRT. JIHR

7. FINIRIT. FFBRITH.
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& 5: 2026Q1 RABEERHEC+HLAIFE VS RATHZIKKIE (%)
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ABIAKE &IMHE

=, RRRIM: WITHOR LK, AERFRLEA

PKEXTIE: ZSHR (2026/7/20-2026/7/24) R1T (FE—RITIL) RIREMA LK 2.14%, 7F 30 MNHE—LRIT L
FHEE 6, HR Wind 2 A (RERl. AHAK) BHEN2.16 MTEDR.

WER: &NERTT (PE—RITL) RFBBRFE1.71%, BRai—E_LF 0.04 MEHS, 71 30 MHRE—K
1Tl HRHESE 30,

b8 LXHESTE, #8ZE 2026 £ 07 B 24 H, FBITRREFHEE (TTM) 6.98X, &=IHEE (&R
W%, TED) 0.67X, ABIMEEAE (FR1T/Wind £ A (RERL. &mak) B , SRANHEE (TTM)
790.18, BRIFEXNTEAEN 0.26, HITERTFIIKE,

9: fRITIRIR. Wind £ A fESRAHMAKIEHRRI (FKEKE)

Wind2AJESRL. Tomal (BKEE)

BIT (ERkEkIR, Hih) _ R o

16.00% 00 mmee——- 1288 BT (Wind2AJEER. Alaft (BB, )
------ 1288 BT (BT (ARkEE, A )
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0.00% 0.00%
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HEERIR: Wind, [RIESERHATHRO
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& 10: $RITARIR. Wind £ A FFERIBTHALERRI (AKEKE)

Wind£AEH ((FER. ARal)

R
— R TR Wind R ASE SR, AA () 2.00
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3,000
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HUESRIR: Wind, [T RIEFEERMAHD
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® 1 PE-RTEXEHKKERR (&)

2026/7/24 2026/7/17 2026/7/10 2026/7/3 2026/6/26 2026/6/19 2026/6/12 FEHLLR
BaeRE -7.30% 7.41% 2.12% 4.13% 1.51% 7.92%
BHAa1 0.69% 2.01% 1.98% -4.11% -1.27% 0.31%
BN E RITER 687%  741%  -0.33% 3.14% - 0.91%
e 2.88% 2.84% 0.37% 2.84%  -4.85%  -10.42%  -4.73% 13.92%
BARAREL 2.17% - -2.05% 127%  -4.18% - 2.32% 1.85%
AT 2.14% 3.17% 279%  -0.10% 4.04%
BT 2.04% 0.39% -1.07% -10.25%
FRITER 1.88% -0.15% -2.65% 2.74% -11.80%
BRI 1.42% 3.10% 0.10% 212%  -2.38%
Nk 1.11% -1.66% -4.14% 2.30%  -5.25% -1.04% -0.30% -19.28%
EHET 0.26% -2.93% -3.44% -2.08% -27.95%
IEA -0.19% 2.04%
Etv T 0.37% 9.84% 0.54% 4.42% 2.01%
RE -0.41% -0.25% -1.79% 532%  -2.01% -3.73% -0.25% -5.73%
BT 045%  -18.63%  -1.56%  -4.02% 5.19% 17.63%  -1.55% 34.15%
S -0.50% -6.07% -4.36% 6.72%  -7.99% 0.56% -4.66% -22.08%
Bl 0.57%  -13.59%  -1.38%  -9.49%  -4.26% 14.86% 30.83%
o) -0.69% -2.86% 2.02% 1.60%  -4.01% -0.10% 2.52%
SEER -0.76% -2.05% 0.41% 3.65% - 1.94% -2.66% -28.92%
HEERS -1.46% -2.34% 0.49% 3.94%  -5.73% -3.76% - -32.09%
WL -1.68%  -13.93%  -5.95% 276%  -3.33% 7.95% -3.39% 7.14%
RBRIHE -1.71% -6.40% 3.79% = 2.22%  -3.88% -1.85% 2.36% -20.94%
HREE -1.79% -1.01% - 4.52% - -1.47% -23.71%
E# 2.01% 0.35% -1.08%  10.33%  -1.25% -1.00% 0.47% -7.75%
RMHCE -2.35% 0.88% 0.58% 7.16% -3.57% -4.20%
5E -2.85% -2.54% -4.98% 223%  -5.23% -1.86% -30.90%
B -3.22% 6.23% 145%  -3.73% -1.40% -2.14% -20.39%
(534 -4.82% -5.49% 2.24% 1.91% -5.12% -25.20%
PAARSE -4.25% 5.18% -15.07%
) -11.50% 1.05% 2.41%
HIRFR: Wind, [RIESEBIRSL

GF RESEARCH RBIR ZIHHE
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® 2: HE—RTUIKEEFEER (B)

2026/7/24

2026/7/17  2026/7/10  2026/7/3  2026/6/26  2026/6/19  2026/6/12

EFUR

BT
ITE
Eepsk
i3
Btk T
BINGENRINAEIR
EZ

4
i

ERET
HAR
BIHE
M
BE
RMHBCE
WA SENEEEN
FATR
THEREMRS
SRRE

Mk
FRITER

BT

amatk

17.02%
15.71%
15.06%
14.85%
14.20%
13.70%
13.05%
12.32%
12.29%
11.47%
11.44%
11.31%
11.11%
10.99%
10.79%
10.56%
10.44%
9.35%
9.33%
8.69%
8.42%
8.39%
7.52%
7.03%
5.50%

5.24%

4.21%

15.97%
13.58%
17.34%
13.77%
11.92%
17.57%
12.76%
14.35%
12.22%
11.09%
11.65%
10.18%
11.48%
7.10%
8.89%
10.54%
9.55%
9.67%
10.38%
7.06%
9.43%
8.46%
8.28%
6.58%
5.54%
5.35%

4.11%

HHERIR: Wind, [AIESFARMZHO

GF RESEARCH R3IRNK ZIHHE

15.97%
15.07%
16.58%
15.19%
13.76%
12.01%
9.04%
14.42%
14.10%
11.50%
13.18%
10.38%
11.04%
6.44%
8.35%
13.97%
9.46%
7.56%
7.52%
6.46%
9.75%
9.12%
8.82%
5.96%
5.20%
5.20%

3.66%

15.20%
17.78%
15.50%
19.03%
15.46%
12.97%
10.40%
15.01%
15.37%
12.77%
14.99%
9.76%
13.01%
7.61%
7.72%
12.39%
10.49%
8.58%
9.18%
6.96%
9.72%
10.19%
10.70%
6.82%
6.35%
7.27%
4.28%

17.11%
22.21%
14.77%
20.12%
16.26%
10.90%
12.13%
14.21%
15.45%
13.72%
16.45%
11.53%
11.09%
8.65%
9.39%
10.72%
11.49%
8.62%
9.05%
8.06%
10.08%
9.91%
9.53%
7.55%
7.13%
9.80%

4.67%

12.12%
17.23%
10.69%
14.80%
12.06%
6.38%
8.48%
11.29%
11.36%
10.53%
12.92%
9.15%
7.53%
7.55%
6.04%
8.37%
7.85%
6.82%
7.75%
6.75%
7.42%
7.71%
6.85%
6.33%
5.26%
4.86%

3.90%

15.02%
16.57%
15.08%
17.17%
14.97%
7.60%
12.55%
13.68%
14.77%
13.15%
15.75%
11.68%
9.61%
9.85%
6.34%
10.71%
8.62%
8.77%
9.96%
10.90%
10.94%
9.73%
8.49%
7.47%
6.11%
4.66%

4.69%

515.49%
466.04%
526.42%
292.78%
309.98%
2en
388.67%
389.85%
367.28%
312.16%
356.95%
266.67%
294.20%
353.97%
289.43%
222.54%
280.82%
284.32%
271.16%
291.18%
269.98%
249.69%
219.04%
136.47%
128.85%

106.75%
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B 11: m&EE: )17 12: MEWHERE: BIT/Wind £ A EEREHAK
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- - e - e fE - e YEHEIEE
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1% 0.35
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5.00
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3.00

HHERIR

2019/09

0.30

D DD DD DD DD DD D 0.10
SRR EEEEE R P PO OO PO P OO D ® D
NSRRI R 00000000000000

wmmmmwwmmww’vwm
Wind. [~RIESREMTHD HIEFRIR: Wind. T~ RIESZREIFFRAD

B 13: HmaE: |7 B 14: #AWHEE: B17/Wind 2 A EERAEHAK

- = eiE - = eiYE = = - WEEIREE
= = e IEHEIREE WE-1EEE 99%731iL
Wﬁ-ﬂ{%ﬁ}&% 1%L
1.20 99%731L
1%L 0-50
1.10 0.45
1.00
0.40
0.90
0.80 0.35
0.70 0.30
0.60 0.25
0.50 0.20
0.40 0.15
DM O M MO MmN M 0 M [o> 2 s =) NI «p BN ©> BER s SRR => B s p BN ©> BN o SN => BN 5 BN > B s §
L e e e Leeeeee e L LLeLeLeeeeee
O O O - — N N O O I I O 0 © O O O - — N N o o I T 0 v ©
- A AN AN AN AN AN AN AN AN AN NN - AN AN AN AN AN AN AN NN AN NN NN
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N NN AN NN NN N NN N NN N N N N NN NN NN NN NN
BIRFRIR: Wind, |~ RIESKLBHFTAL BIERIR: Wind. [~ RIESRBHTHL

B 15: REE: |7 E 16: EMREBE: RIT/Wind 2 A fFERAHAK

- - e E - - 'WEHP*T/&% - e fE - e HEHEIREE
HEA SR 99%%) E-1ETEE 99%5 iz
1%5 i 1%5 i
6.50% 5.00
450
0,
5.50% 400 = -
4.50% 3.50 - -
3.50% 3.00
250
2.50% 1 ' W
2.00 i |
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BABRR: Wind. [ ZIESEBEMATAC BUERIR: Wind. T RIESEBEMTAC
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M. MRRRIL: SRITHRIRE 0K

KBNS : AEA R KIEE S AN ERIEIT+3.61%. YIVIRT1T 3.27%. 1BEETT 3.10%. FikkEs, BB
KT BT, HET. KET (PEZRTL) ToEED SN 2.55%. 2.69%. 1.28%. 0.04%, EH

RITHENT IR R,
BFER AEIMRRFXRFEFNONZMNIRIT 10.34%. FHARIETT 9.20%. KEIRIT 8.46%. FIRKE,

BAT. BT HET. RKBT (RE=ZHT) BBRFEXSFIHN 0.98%. 2.66%. 3.85%. 5.48%, I
RETXZERER LB L, RETEEAXEEREES,

f&E: BEAT. BT, HET. KT (PE=ZRTL) &HHEE (TTM) 95048 7.62X. 5.69X.
5.97X. 5.76X, & &E (LF) £37 0.73X. 0.52X. 0.66X. 0.55X, S=FIEXNTREEK (TTM) 93K

1.09. 0.82. 0.85. 0.82, &mHTAEXT/EE (LF) H5I7 1.09. 0.78. 0.99. 0.82,

GF RESEARCH R3IKE LI E
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RBIRAEE RIMHHE

& 3: EHRITREKEERR (F)

BERRT
HAVIRTT
BERT
RIBIRIT
TRIT
PRET
TEiRT
FFEEIT
TLASRIT
SPAIRTT
MERT
TERRTT
EERT
FREIT
TRERIT
TUMNERTT
RAERT
PRERTRIT
KIVERIT
BIRRIT
PERTT
FASIRIT
HRIRIT
ERBIT
ERAETRTT
FINERAT
KRBT
BRRTT
ZINRAT
TMERIT
SIBRTRIT
SREIT
E2RIT
TRERIT
ALERIT
IHFRIT
TRRIT
ARET
EREITH
EIGRITH

-3.87% -0.67% 5.31%
-3.18% 2.79% -7.92%
-3.38% 1.97% -1.87%
-2.54% 4.54% -0.36%
-2.76% 5.74% 0.48%
-1.34% 2.54% -9.83%
-0.14% 5.99% 0.00%
-3.96% 7.32% 12.81%
-1.16% 4.48% 17.20%
-3.50% 2.82% -0.62%
-3.15% -0.32% -1.30%
-3.63% 3.53% -23.90%
-1.81% 2.34% 3.65%
-1.40% 10.11% 31.62%
1.14% 7.00% 17.20%
-5.05% 5.62% 4.76%
1.83% 1.25% -5.46% -4.13% 1.68%
0.94% 3.32% 2.39% -3.75% -7.03%

4.58% 2.52% -1.58% -3.17% -6.34% 2.30% -2.55%

0.98% 3.36% 5.69% -2.97% _ 4.70%
0.84% - 6.33% -3.47% -0.35% -8.11% 3.97%

0.72% 5.08% 2.01% 1.86% -5.62% -6.55% 6.00% 0.38%
0.64% - 2.68% 0.34% -3.57% -4.64% 3.19% -6.98%
0.60% 2.65% 3.06% 1.82% -1.40% -4.93% 2.53% -2.31%

oson [AGRN] 2om | e 1ow  asw  aven s

0.57% 3.55% 0.00% 1.20% -2.34% -3.93% -8.81%
0.23% 5.62% . 1.25% -2.91% -2.59%

0.00% 2.98% 0.68% -5.13% -3.55% 2.57% -0.95%
0.00% 4.43% -0.49% -0.52% 1.90% -5.33%
-0.25% 9.84% 2.38% 0.42% -6.06% -6.30% -1.33%
-0.51% 2.07% 0.26% 1.85% -3.57% -3.92% 3.55% -2.95%
-0.67% 2.87% 217% -1.77% -4.73% 1.37% -0.03%
-0.78% 0.00% - -2.75% -4.85% 4.67% -
-0.95% 4.70% 0.75% 1.78% -4.83% -4.38% 3.60% -6.29%
-1.12% 2.66% 2.27%

-1.25% 0.66% -13.19%
-1.28% 1.35% 2.95%

-1.49% 6.51% -0.47% 0.48% 0.64% -8.96% 5.58% 7.60%
5.91% 1.97% 4.50% -2.99% -4.18% -4.01% 2.98% 17.60%
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FEERIRITH 5.70% -0.67% 3.45% -4.75% -4.28% -4.39% 6.21% -8.02%
RBHFRATH 5.31% 2.05% 3.33% -2.34% -4.26% -5.70% 3.90% 17.19%
FERITH -0.20% 5.82% -2.30% -3.98% -4.70% 4.14% 22.83%
TERITH 3.75% 3.58% -2.87% -3.36% -5.12% 5.71% 17.55%
FERIT H 0.00% -2.82% -7.79% -2.53% -15.79%
BERITH 2.97% 3.44% -5.22% -4.53% 2.53% -3.06%
HERITH 4.13% 0.93% 0.00% -6.90% -4.49% 1.57% -
RERITH 2.59% 6.77% 1.25% 0.00% -5.56% -1.98% 2.02% -7.79%
FINERAT H 2.27% - 0.00% 1.16% -5.49% - 0.00% -21.74%
BFHIERTH 1.94% 3.58% 2.52% 1.16% -2.711% -4.53% 6.67% 28.83%

[N ERIT H 1.32% 0.67% 0.00% -5.66% 0.00% -3.64% 9.27% -
HPAEIRIT H 1.24% 3.85% - -2.51% -3.64% -4.81% 3.17% -2.98%

BRRNEWEREITH 0.47% 5.12% 2.19% -0.50% -5.25% -5.98% - 10.38%

JIFRRIT H 0.00% -0.28% 1.67% _ -3.13% -1.54% -9.21%

HUESRIR: Wind, [T RIEFEERMAHD

GF RESEARCH RBIR ZIHHE
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® 4 LHRTXERFERER (&)

ZHNERIT 6.76%
AREIT 7.23%
EERIT 6.43%
STRRSRIT 7.20%
EREIT 5.66%
KBINRIT 4.88%
REARIT 7.26%
HPERIT 6.06%
HERIT 3.85%
KRBT 4.58%
HIGERTT 6.35%
FRNERAT 5.43%
EHEIT 7.28%
FEHEIT 3.96%
BREST 4.32%
RAHRIT 3.25%
ERIT 4.29%
FEEIT 5.25%
RREIT 2.93%
RE1T 2.87%
R RIT 3.64%
TRET 2.91%
TRET 3.59%

HAVERTT 2.63%

ARRIT 3.24% 79.06%
HINSRAT 3.02% 2.96% 2.36% 3.79% 3.12% 2.05% 3.64% -
BEHRT 2.84% 2.34% 1.92% 2.36% 2.71% 1.66% 1.98% 59.98%
HEFRIT 2.82% 2.24% 1.86% 2.30% 2.37% 1.67% 2.18% 61.72%
SIHRIT 2.80% 3.18% 2.42% 3.13% 2.97% 2.37% 3.10% -
KIDERIT 2.74% - 2.12% 2.33% 2.52% 2.04% 2.30% 61.91%
PRERSRAT 2.57% 2.86% 2.22% 2.17% 2.88% 2.13% 3.32% 83.31%
FEARRIT 2.51% 2.42% 1.88% 2.51% 2.76% 1.66% 2.55% 64.00%
RGBT 2.20% 2.17% 1.65% 2.59% 2.33% 1.76% 2.19% 58.57%
SPREIT 1.64% 1.39% 1.28% 1.59% 1.56% 1.04% 0.88% 33.22%
SHRRAT 1.21% 1.25% 0.93% 0.99% 1.15% 0.91% 1.29% 32.90%
HBAEERTT 1.20% 1.09% 0.96% 0.94% 1.41% 1.06% 1.26% 28.50%
TERT 0.86% 0.96% 0.77% 0.70% 0.77% 0.58% 0.83% 16.98%
FREERTT 0.79% 0.79% 0.69% 0.70% 0.86% 0.58% 0.71% 17.79%
BRRAELRT H 2.03% 1.56% 1.86% 1.97% 2.58% 2.09% 1.91% 60.07%
HBINERAT H 1.45% 2.08% 1.42% 1.08% 1.82% 5.00% 1.38% 51.77%

GF RESEARCH A%k LIHME
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FRERITH 1.27% 0.92% 1.44% 35.51%
BRERIT H 45.09%
RERITH 44.79%
THHRTH 0.86% 0.79% 0.96% 1.16% 1.27% 0.95% 1.28% 31.39%
HRAESRAT H 0.77% 0.80% 0.84% 25.03%
AR H 17.75%
SRPFTH 16.58%
EIGHRITH 13.87%
FBRITH 23.48%
REMEAERITH 16.95%
RIEERITH 10.10%
JIPEERTT H 5.84%
FERITH 9.24%

JMAREERIT H
HEESFOR: Wind, [TRIESFERIFH

GF RESEARCH RBIRkK RIHHE
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® 5. LRITAEN/MENNEE. REERFASIER

BIRRIT

FEIRT

HRAESRIT

BRIT

R

MR 2.40% 0.70 2.10% 88.70%
BRES

RERIT 5.22 47.90% 0.27 47.90%

HASET 4.92 35.50% 3.33% 35.50% 0.77 2.70%
FRET 5.00 22.10% 5.37% 22.10% 1.24 84.20%
EERT 411 36.20% 0.35 36.20% 0.59 2.70%
R 0.44 m
ERET 56.70% 0.39 56.70%

STHERIT 6.01 68.70% 0.82 4.88% 68.70% 0.86 42.70% 85.50%

THEERIT 7.02 25.70% 3.75% 25.70% 1.01 18.30% 0.87

ERERT 49.50% 4.70% 49.50% 0.89 21.60% 1.09 56.50%
FUNERIT 21.80% 19.20% 4.19% 21.80% - 5.30% 26.70% 0.97

ARERRTT 44.30% 31.90% 4.99% 44.30% 0.83 17.40% 36.90% 1.16 88.00%
KIVERIT 4.50 9.80% 4.66% - 0.64 2.00% 1.08

BRET 6.62 65.60% 3.99% 65.90% 0.95 60.60% 69.20%
mEEE 3.3 055

HBINERIT 8.21 40.10% 0.00% 40.10% 1.18 5.70% 0.52 1.80% 0.00 0.00%

FHIRT 34.30% 3.15%  34.30%

FINRIT 29.30% 29.30% n

FERIRT 71.00% 4.01%  71.00% 0.93 64.40% 0.93 95.80%
EEG 6.57 3.77% - 0.94 43.60% 0.87

FARIRIT 5.82 9.20% 2.83% 9.20% 0.83 5.80% 0.66

EREIT 5.96 4.85% 0.85 23.90% 0.80 62.60% 1.13

SPREIT 6.39 5.32% 0.92 - 0.91 1.23 87.60%
ERBEIT 517 4.04% 7.30% 0.74 7.70% 0.65 0.94 94.70%
HHRIT 5.24 1.00% 0.72 0.80% 3.94% 1.00% 0.75 0.30% 1.07 0.10% 0.91

RERIT 3.91% 0.91

THERIT 4.46% 1.03

KRBT 14.70% . 5.08%  14.70% ! 1.18

FRIBIT 4.56% 1.06

SIPRSRIT 5.10% 1.18

GF RESEARCH RBIRkK RIHHE
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HFERIT o ! 4.42% 0.68
THERITH b ! 4.87% 0.90
IGERITH l . 5.00% 0.86 85.30% . 79.80%
FERITH ! ! 4.79% 0.94
HRAEERAT H ! . 5.00% 0.92
IBRIT H 5400%  5.00%  95.00% 84.50%
BEERITH . 23.20% 1.08 18.10% 77.80%
RERITH : 32.10% 79.30% 0.75 15.20%

FREH AR

74.80% 74.80%
TH

HEERTH 0.90%
ERIRITH 0 76.80% k 86.90%

FBINERIT H ! b 6.70% 0.00%

EHRTH

SIAARITH

BERRNE

WARTTH

#HERIR: Wind, [AIESFARMZHRO

A FTAAiIEE 2017 FES

ot

Tr

-
t

e ol
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& 6: A+HLEMRITAHEMN R KRR SIS R

FRAk 53 2026/7/24 2026/7/17 2026/7/10 2026/7/3 2026/6/26 2026/6/19 2026/6/12 F4

TERT 24.41% 26.43% 26.86% 26.20% 24.23% 20.22% 23.96% 39.58%

H

BISERT 72.90% 34.88% 41.44% 42.21% 40.60% 36.18% 32.36% 37.07% 33.61%
FRERIT 52.90% 30.15% 35.40% 31.12% 33.24% 30.93% 26.14% 30.85% 42.24%

HRAESRIT 57.90% 20.36% 21.12% 24.40% 25.42% 18.64% 12.92% 15.04% 13.42%

BT 10.71%  13.09%  11.56%  13.52% 7.43% 5.53% 6.40% 24.45%
BERT
RERIT
FRERIT
HERIT
SRIRIT
*BHNERAT
HHIRIT  6200%  39.63%  40.34%  37.96%  39.33%  40.91%  4357%  4851%  29.17%

13.48% 15.08% 18.46% 17.78% 17.89% 15.68% 18.30% 7.90%
15.42% 21.22% 17.57% 18.45% 9.14% 8.33% 8.65% 6.15%

41.57% 42.86% 45.41% 45.15% 47.50% 48.23% 37.34% 33.56%

55.42% 59.22% 54.59% 53.28% 61.24% 53.87% 58.11% 52.74%

60.70% 85.81%

ARET 19.21% 21.57% 19.83% 23.04% 21.58% 14.46% 20.37% 16.30%

HIERR: Wind, [ RIEFEBEATHD

:

A AL 2017 FES
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B, BRI AERRITHRETIHMNE LK 0.38%

FHRRITH AT IIMNAE LK 0.38%, HIERIALHEIZFIEEN LK 0.39%, RITHAERMTIE R HiRGssa1s
£90.01 MEDR. ERFHE, AHRITRIREK 2.14%, MREB LK. MNS5EAHE, BENEIL, 3K
BARBINERZHR+0.76%. SRIXFH+0.01%. DFEMFRRMBE WL, W E—HFBPRELE, BFX
ERIBINBRILE 19.86%. FiR%(H 8.49%. BIRHR 8.07%. EZE 2026 F£07 B 24 H, 5 RRTHR
o, BREGNERSN 129.90 7T, KRGNEN 9.46%, ERNEMTRIENTE 9.55%.

® 7 BITRHEXBES—X

11.22

109.63

4.27

88.18

P =25 33.49 -19.02 117.71 108.89 47.43

-2.16 117.16

EEREAR 541

HHERIR: Wind, [RIESSERHAZTHO

* 8: RITHAEXEIKEKEER ()

-1.92%

BREHR

BFRER 0.01% 0.09% 0.08% 0.04%

ol #f -0.09% 1.84% -0.89% -0.11% -2.07%
FRER

SR

-2.10% -8.00%

1.11%

0.04%

HHESFR: Wind, [ RIEFERATFL

GF RESEARCH RBIRkK RIHHE
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® 9! BITERERERFERER (B)

2026/7/24 2026/7/17 2026/7/10 2026/7/3 2026/6/26 2026/6/19 2026/6/12 FEHLASE
HIRFER 8.49% 8.84% 6.56% 9.43% 10.48% 7.81% 8.70% 247.03%
EREMH 8.07% 7.26% 5.01% 7.95% 6.43% 6.69% 9.10% 205.80%
FIR%ER 7.68% 6.49% 4.70% 7.36% 6.22% 4.43% 7.20% 186.94%
Sl ERfR 5.59% 4.39% 3.58% 4.94% 4.13% 3.34% 4.66% 131.06%

HHERIR: Wind, [RIESFERMFATO

B 17 SR R S () 18: $RATREMR. RATIRIR. FRSMAISMEB I

$
— TR NSNS AR A S S R 5 —ﬁ_‘%gg’égﬂgﬁ%ﬁm*ﬁ
e $ETHS RN TS (F250) TIE R S R R
0.27 126 20%
0.26 124 15%
0.25 122 10%
120
0.24 5%
118 0%
0.23
116 5%
0.22 114 -10%
0.21 112 5%

S SRS NN N N S SR TR N N A R R SR
S o o S S P S C LI ECHTLFLLELS
I G R e PP P PP P P P

HRFIR: Wind. | &RIESEBAFTAHC HIEFIR: Wind. [~ RIESKREATAD
B 19: SRITHRHGRERE—N (= 2026 £7 A 24 H)
25
© =R
20
© =wwE

15
S
5
RSN
P
Rl
b © sedseth

5 © r®wE

FRE R
0
0 5 10 15 20 25 30 35 40 45

HRIENE(%)

FiERIR: Wind, [RIESARMZHO
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20: PRITHENGIHE—N (BZE 202657 B 24 H)

45

40 sREEE ©
% © sz
30

25

20

15 =R

10 © © wmmrE

(OE:-7

HREN (%)

90 95 100 105 110 120 125 130 135

115
BHRENET)

HIERR: Wind, [ RIEFEBRATHDL
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7~ BRMFUNERER: 26 FFEEE—HRHREARFT

RHAH 6 ZKIR1T 26 FUSHEE—BIURE L (BERT. TRIET. MMERT. KDORIT. EXET.
HREFITH) o

ZNHA A BRER1T 26 EAFIEIRIR. B IRIER—EFNERIALL_FER 5ZEEN-0.01pct. 0.01pct, 26 5 FE
—HFEAAE, BET. BMH1T. WETT. K755 50 0.00pct. -0.04pct. 0.00pct. 0.00pct. 26 F&E
W—BFEAAE, EE1T. RHO1T. #MET. K179 50Z5) 0.00pct. 0.02pct. 0.00pct. 0.02pcts

& 10: AR EHIRITEFIDIGETUNRE (2026E)

BRERHMMRE
B FRNAER WLE LT BIMMREE

BRTH 2026/7/24  2026/7/17  2026/7/10  2026/7/3  2026/6/26  2026/6/19
2026E # (PCT) (Eil44

(PCT)
BigRT M 0.67 0.00 3.68% 3.07% 3.07% 2.70% 2.70% 2.70% 2.70%
FEERT 15 0.62 0.00 3.95% 3.26% 3.26% 2.33% 2.33% 2.33% 2.33%
HRRESRIT 19 0.36 0.00 1.91% 1.94% 1.94% 1.94% 1.94% 1.94% 1.94%
EET M -0.63 0.00 3.00% 2.16% 2.16% 2.16% 2.16% 2.16% 2.16%
M 0.08 -0.08 1.43% 2.52% 2.60% 2.57% 2.57% 2.57% 2.57%
MUVERAT A7 -0.50 -0.12 -0.26% 0.78% 0.90% 0.90% 0.90% 0.90% 0.90%
BRET M -1.55 0.00 2.22% 14.43% 14.43% 15.62% 15.62% 15.62% 15.62%
RERIT 4 4.58 0.00 -4.41% -4.41% -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%
ﬂ?fsﬁﬁ- -0.56 0.00 3.03% -5.13% -5.13% -5.13% -5.13% -5.13% -5.13%
HEEET 7 0.00 0.00 -1.01% 2.23% 2.23% 2.23% 2.23% 2.23% 2.23%
JERBRIT 8 - 0.00 5.67% -14.66% -14.66% -14.66% -14.66% -14.66% -14.66%
SIRRT A7 -1.04 0.00 8.25% 16.04% 16.04% 16.04% 16.10% 16.10% 15.87%
?ﬁiﬁﬁ- 1.32 0.11 10.92% 18.85% 18.75% 18.75% 18.75% 18.75% 18.75%
BmRERT 17 1.04 -0.20 8.18% 16.69% 16.89% 16.89% 16.89% 16.89% 16.89%
ﬁ')\l\\%ﬁﬁ- 2.72 0.21 10.09% 23.66% 23.45% 23.45% 23.45% 23.45% 23.45%
EERTT 20 -3.12 0.00 4.81% 8.61% 8.61% 8.61% 8.61% 8.37% 8.37%
KVERT 8 -2.53 -0.32 6.03% 8.89% 9.22% 9.22% 9.22% 9.22% 9.22%
EXRFT 15 0.70 0.10 11.22% 19.38% 19.28% 19.28% 19.28% 19.28% 19.28%
FERRIT 2.20%
FEMERTT 6.74%
FHINEIT 14 -1.51 0.00 8.47% 13.23% 13.23% 13.23% 13.23% 13.23% 13.23%
FamT 12 -0.55 0.00 14.83% 27.89% 27.89% 27.89% 27.89% 28.43% 28.43%
=INRAT 0.00 -4.21% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22%
FARRT 0.00 6.40% 14.56% 14.56% 14.56% 14.56% 14.56% 14.56%
ARET 0.25 0.00 5.35% 12.70% 12.70% 12.70% 12.52% 12.52% 12.52%
PREST 14 -0.86 0.00 0.79% 1.79% 1.79% 1.79% 1.79% 1.79% 1.79%
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0.00 5.84% 14.02% 14.02% 14.02% 14.02% 14.02% 14.02%

0.00 10.28% 22.35% 22.35% 22.35% 22.35% 22.35% 22.35%
FEHRIT 0.00 2.66% 5.32% 5.32% 5.32% 5.32% 5.32% 5.32%

KRBT 5 0.45 0.00 1.70% 10.52% 10.52% 10.52% 10.52% 10.52% 10.52%

FRET 5 -0.09 -0.07 5.02% 10.15% 10.22% 10.22% 10.22% 10.22% 10.22%
SIRRRAT _ 0.00 1.97% 4.25% 4.25% 4.25% 4.25% 4.25% 4.25%
IR 11 -1.67 0.00 -0.11% 4.38% 4.38% 4.38% 4.54% 4.54% 4.54%

HHERIR: Wind, [TRIEFRBRAZRAL; E: RPHIEN wind —BERIAFUIE

£ 11 AREHRITERILRINEREE (2026E)

IREARIAHRI
=1 IFLL EHAT ) RARARINE
IR BEIEE 2026/7/24  2026/7/17  2026/7/10  2026/7/3  2026/6/26  2026/6/19
2026E (PCT) RFIEL
(PCT)

EISRIT 11 2.32 0.00 11.15% 5.43% 5.43% 4.68% 4.68% 4.68% 4.68%
REET 15 1.82 0.00 8.44% 8.20% 8.20% 7.70% 7.70% 7.70% 7.70%
HEHESRAT 19 0.80 0.00 7.61% 5.89% 5.89% 5.89% 5.89% 5.89% 5.89%
EET 11 0.23 0.00 4.89% 5.12% 5.12% 5.12% 5.12% 5.12% 5.12%
W 0.28 0.08 3.81% 2.90% 2.82% 2.86% 2.86% 2.86% 2.86%
SOVRAT 17 -0.23 0.00 -1.07% 2.01% 2.01% 2.01% 2.01% 2.01% 2.01%
SHRET 11 0.01 0.00 1.42% 5.21% 5.21% 5.05% 5.05% 5.05% 5.05%
RAERIT 4 1.08 0.00 2.74% 8.25% 8.25% 717% 717% 747% 717%
HARAT 7 0.00 0.00

EHRT 7 0.00 0.00 -2.69% -2.69%

HERIT 7 -0.92 0.00 0.50%

JEBURIT 8 -1.57 0.00 14.43% 6.50% 6.50% 6.50% 6.50% 6.50% 6.50%
SIARIT - 8.41% 17.91% 17.91% 17.91% 18.18% 18.18% 18.15%
TRRT 0.10 10.21% 19.39% 19.29% 19.32% 19.32% 19.32% 19.32%
EARRIT 0.00 13.54% 23.30% 23.30% 23.30% 23.30% 23.30% 23.30%
NIRRT 0.27 4.29% 9.01% 8.74% 8.74% 8.74% 8.74% 8.74%
PRARRAT 0.00 6.54% 9.65% 9.65% 9.65% 9.65% 9.40% 9.40%
KIDRT -0.66 5.64% 3.73% 4.39% 4.39% 4.39% 4.39% 4.39%
BRRAT -0.02 11.57% 22.67% 22.69% 22.69% 22.69% 22.69% 22.69%
FREART 14.60%

FINERAT 1.31%

SRR 14 -0.35 0.00 7.30% 16.40% 16.40% 16.40% 16.40% 16.40% 16.40%
FINERIT 14 3.53 0.00 10.94% 11.03% 11.03% 11.03% 11.03% 11.03% 11.03%
FERIT 2.08 0.00 13.02% 13.98% 13.98% 13.98% 13.98% 13.42% 13.42%
ZINRIT 0.00 -0.20% 2.82% 2.82% 2.82% 2.82% 2.82% 2.82%

ARRT
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ARET - -0.05 0.00 8.39% 6.81% 6.81% 6.81% 6.82% 6.82% 6.82%
PRET 14 1.74 0.00 1.23% -1.40% -1.40% -1.40% -1.40% -1.40% -1.40%
BT 20 -2.26 0.00 6.74% 14.26% 14.26% 14.26% 14.26% 14.26% 14.26%
BHET -0.48 0.00 2.22% -3.62% -3.62% -3.62% -3.62% -3.62% -3.62%
FSHEIT 253 0.00 2.60% 4.07% 4.07% 4.07% 4.07% 4.07% 4.07%
WERABIT 5 -0.36 0.00 -4.43% 4.24% 4.24% 4.24% 4.24% 4.24% 4.24%
BRIBAT 5 1.10 0.46 1.22% 4.55% 4.09% 4.09% 4.09% 4.09% 4.09%
STRASEAT 3 2.78 0.00 8.18% 12.32% 12.32% 12.32% 12.32% 12.32% 12.32%
WESRT 11 1.72 0.00 -3.68% 1.75% 1.75% 1.75% 1.94% 1.94% 1.94%
FIRFIR: Wind, RIESEZRARF; F: RPEIEN wind —SBFURFUIE
B 21: FrERIT/SFEEETUN (2026E) B 22: FREIRITEBIGETUN (2026E)
7%
7% 5.22%
5%
5% 3.72% ° 22%
3% 1% %
1% 1%
1% 1%
-3% -3%
5% 5%
Al A A A A A A A A A -5%
RN A S A A N N N
'L&Qq"l,"}\\ r@\Q\ (@Qﬁ’ {@\Qb qfs\é\ (ﬁ)\@ q?\'\" Q@Q\ {L@Q{b (@Q" \QQ\’fz\\\,\\‘{«\\Q\\‘i\\&\‘i«\\&\’i\ \Q,\\":\\Qq\‘i\\\,\\’{/\@,\\'{«\\éb\q:\\éo\‘ﬁ
OSSR S S S S S S S Y PP PP PP PP P P
DSOS S S SR O S S S
HIRFIR: Wind. | &RIESEBAFTHC HIEFIR: Wind. [~ RIESKRERRHAD
B 23: EERITEFEEETUN (2026E) B 24: EERITEBISEFUN (2026E)
5% % 6.17%
5%
- sos 5% 6.17%
;‘Zf’ ‘
o 3.64%
3% ' 1%
2%
2% A%
1%
1% 3%
0%
Al AN A A A A A A A 5%
RN S A P S NN N
SR S i RV SR SRS
U A U B I A U iy 2 S WY N FF N PP
D S R I M S O ,@m&,@\,@\q@,@,@\@,@,@,@
S S S SO S S S
HRFIR: Wind. [ &IESEBIHFTAC HARRR: Wind. [~ &IESEBHRRAL
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Bl 25: BRASITAFDILIETM (2026E) B 26: RRBITEWIE RN (2026E)
4% 8%
3%‘: 2%
2% 1% 0.38%
1% 0.66% 0%
0,
0% 0.62% 1% 0.40%
1% 2%
2% -3%
-3% 4%
4% 5%
5% 6%
I N N R N N N W N 6%
@\"v S e"\m 6"@ Q@{L 6\0/ Q"J\W o 0"0 0”’@ 0"0 AR A R A AR AR R
O R O F RN ® S DRGNS SN IRN RN GG
NSNS R o NP N NP N o RO N o) Q Q" Q7 Q7 QO O Q" Q7 O
S S S B PP PP P PP P
DS S S S S S S S S S
HIEFOR: Wind. [ RIESLZRBARAD IR Wind. [ RIESZRBARAD
B 27: W7/ EFEEETN (2026E) B 28: HEEITEWILETN (2026E)
16%
16% °° 13.97%
14% 11.38% s
12% o 12% 13.97%
10% 11.38% 10%
8% 8%
6% %
4% 4%
2% ?
0% 2%
Al A AN AN A A A A 5
ARG IR AR A AR AR AR AN A 0%
Y N A o) 9" A oY N N o &
Q N QT Q7 Q7,0 Q N Q" Q7 QO A A SN A A A A A A A
P R M M MR I R R AR\ VP P A S R N A A2
U AR I I S s RN I LGP N ISR GNL gpe
DS S S S S S S S S W&QW&\'I?}Q&Q@Q'@Q'@Q@\'@Q@Q'@Q
DS S S S S S S S S S
FUBFIR: Wind. | ZIEHEZEHRFBC BAERR: Wind. [~ &IESEBHTAL
B 29: REGITAFEIGEN (2026E) B 30: REITEWSLERTUN (2026E)
5%
12%
3.00%
12:? 7.81% 0% 3.02%
b
6% 7.81%
4% -5%
2%
0% -10%
2%
'g:f’ 15%
6%
-8% 20%
Al A AN A A A A A A -20%
RN A I AN a2
F P EFS NS S SRR AR RIS R R
W PP P P P P P P P V\QQ NI @\Q{b @\SJ © b\& A o b\& 'o\éa
DSOS S S S S S S RO S R R s
S S S S S S S S S
HRFIR: Wind. | &RIESEBIAFTAC HAEFIR: Wind, [~ RIESKZBATHL
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(1) EFRIAALTH; (2) SRXLBIE; Q) BEREMARI; 4) FKKNENH, HthIE
BUNKRIARIE; (5) EREskErXRETE
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I~ RBRITIERF VA
L BN, AASLRETL, 2008 SFHENSRITLIG, 2018 SN RIESREHFFRL.
BEASHL, 2020 EFHANBRTUHGT, 2026 SN KBS LEHETPL
AT, FRELARASEL, 2024 NN RIESRRBISFA,
| BT, FREARASEIL, 204 SN BBSEEHZRL,

D RIIRR, AERAREFFML, 2025 47 AN RIBSREHRRF D

fRE SKERIE
SAC HUIES: S0260518020004 SAC HUIES: S0260526040001
nijun@gf.com.cn SFC CE No. BYA783

bjzhangxiaohui@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

FREARRIEFRNDERABHERENEHIE, RIEFROBRADREXBENEU TR T RIS ARENDBRIBEAFAER. HXOEE, FAMKEERAT REFTZERSMMXN
BERXEEAMNEERRNFAR/EENETEN.

IMRIEFRNBRATDAETEIEESMEMEFRAZ BN SHRK, ERPEIERNE, ARARETHE (BREMXERN H9H.

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

EERR

IRAESRIBRAB REXBEYI RIS AR EPRMA AT IRUEERIWSXR, B, KAENSE R RIESFRN B RS REXBAN A E A AR EREER PRI AR S AR~ £
e WABFNAEEARSABFHEMRIRE, RAEN B EFHRBREIFBITRBRANR, EAEAND FIEFRARERE M BIEHR IR BENE QA EIN LY.

FIREBEARAR. BREA UUTHEMRRAR) SNAREPERXABHIESNARDINAS, EHER: (1) FRENDEITEL. ARMRIIERRRARAR T RRELD Y BHXTE

RABYIESHFABENARR, HFARETRIESNIG; (2) ARARNSBOREBORMTILELE. IMEERBEREFL5FREFMRFENTEL. HRANSABEEERIERNEKR.

RAZSUERRENRMTEKERARRE. ERN. THEEESHARRKE, HEMERTEE RESNEEZERN, ZEEEWNBDRRT RIESFHRARTELS

FIREREBET REFRNERNEFAESEINLE, TMARE, LSBREATAILUER, BNFREAMSABRENS. I RIEFHAEEXA ST B R R EIRR R AR ST

AIFRIESHNER. EREERFXEHENELAARETERER DMER, [ REFHRRREITHUA T FZERRIUXEERE D HERRSE.

FIREFMRIIEF TR AT AR EERTX AN E, HER, KRADRNE, EFNMERIERKE, FERAOIRAIGESEIEN, SENISHMRIERRNEL. FIRENAE. WRsEH
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