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RERR:

RESRER: RIDAIRRANRBHFLESERER, 1. RRAZNNEMBEEERRS; 2. RNEEFR
R T TSARIAEITAE; 3. MEDREERSIDBERE, REXCRIBESKFE,; 4. WEESE, SHBMNE
B 7, IEPRAEEEIREE. HFRRIR, BFamIREHRIR 2026 FHRENS, BOTTEZ2INEH
OEBFIEIRANNE, OIEIRE CPl. BiBRIRUESHINT, BIPTANFENE—FECRIE, TUIRFEE]
B, MRRNEEREESET, NAaNEZIXarXE, FHATESUATER, REREERE,
EREFE TRIARRI BRI, BE 26 F, EEAMNEBES, it 26 FiE-27 FHEREESI SN
&, MEEBEAREATHAREEN. BEEREE: SNFE. FNBE. LEHE. S/, XISHE
WERE ARERTFITUCENEUENE, BIRENMEERRE, TUHEESTE, REBAESE
T, BmCPIEZEENE. BRINFHEY, HERMU, BESFKERKTENATHEERES. BFIRE
HNEHNAKRS, AHRNEEENS. ARRERERT: EHREAH), BXFLH), FRIRG. H5
Ak, fEeRslk, MACHL, T, SERISIEL RIARR. =TThiRD.

BiEitRiR: 8 A 15 BF&iNEUR 1695 JT, FERLIEE, N 1710 T, ERLEHTE, BRFE 2380
7T, FEERELLEK 40 T, 15 %4 4150 7o, EFRELEK 20 5o, BN 760 TR, FERLEE, EZ= 1573
HANLY 830 7T, BT, AESMNFERHFIR, 26HT SSHEMLEUIN 922.78 {Z7T, FLCIEK 1.30%;
IFE&FE 445.17 {270, BEHCTBE 1.95%. Hep, 26Q2 SLIIEWRUIN 375.75 {275, RICTRRE 5.23%; 13
BERE 172.74 {Z7T, BEEETIE 6.90%, EAFETH, HeRnFNSR, 26Q2 HEmmR. RESSKEIR
P& 420.29 1270, FEGIGK 7.93%, SRSmMENSRTMNE, 26Q2 £ FNNSHE S 180.2 27T, A
EEIBES 33%., 26Q2 FETEWN 317.2 27T, RECTRME 0.98%; REFUIEWA 50.53 1275, RELTME 25.03%. &
REE, 26Q2 HEREWA 224.58 27T, BLLEK 33.77%, SEEWSKAN 61.07%, BELCEF
17.77pct, 26H1 "i 8" BRI 402.64 17, 26Q1 "i F&" BRI 215.53 12, 26Q2 "i F&" FEHIL
AN 18711 27T, FLIEK 282.61%. "iFE" 26Q1 WA GEHL 40%, 26Q2 &tk 51%, StbH—SiEFA. R
ECEENMEERSE, IFE" WEDRAERSN, Tt TEE I FE" FREESIET, CRIDR%E
FHEARCRRTS, BREESEMIINE=R SRR, SHERF. 26Q2 A TRIERRIBETHEEDSSE, |8
26H1 BEFBLTEIRFISAEEEES. Tt 26Q2 ¥R LEMIMEFRENBEIREE FEED, BFaEE
HERENER, FRBEBLTRIREESEE. BEERNEAXTM TRANENSE, TBEARS. S
R, FREBZIKHTRN, WNRSRF, RPSEREKRERIXE. NEBERIE, FVESTFEBENESRR
BEENTENFTANLITER. BF 25 FREELHRS, 26 FEMINEFR RN TREIRm, 5 26
FIRERPE—ERE, BEAAEREER L.,

AR@mRR: ARBESWERUNE, EIEHENE, HERMG, BESHKBRKZENATBERE
8, ERXTEIRENHERIERR/ SRR/ RFER, EEHER, BRIR(H), Fik 26 FHFE
BEEH—SMH, ERIDTIRIN T RESEEHEEK=E, Bl EEXRTHE—SH, INEEENE
Filsk H1TEH, HEEFERRRG. R, Rk, mRsl. ARRRERTR, EEFEEK 371512 (B
t6+6.7%) , IA8SFIE 7.67 1Z7T (AL+4.6%) , DR, BWRES R/ FHxXs R/ Eibrm-RERS A
11.81/24.41/0.92 {2, ELLH5-9.81%/+15.75%/+44.08%, BEFARARIEKINEZIRENS, EFIGRADE
K, 26H1 $HEEAE 18% ([FEtb+2.9pct) , FERMAI Sk LEHFEIMER. ARERRERER
®ll, BERBPR, EF-RSARRE, THREME, FHARIBERFIMHER, XEhRNRSERE
1.

RISRT: BRE2AE, ZF MIFMEBERARRER.

BB MFRIFEIE N ZJFRIS TS RIKREE S8



% SWS A
| RESEARCH

%

(R =T = P =3 SRR 4
2 BRI B HRIRTBIAZRIN e 9
KR G | 3 5t L= RN 11

AAEETR ..o —————— 12

BEFRFNEE N Z JERIS IS B SR P2 H14T, EIERERE A8



_—g SWS FlAT
ExRBH
1: EFFE () BRI oot enenes 7
PR =] = ]2 L v OO 7
3 BEPINEBTEIBE ..o nse s e eaessa s aenessseens 7
4: FEBTNF—HATED oo 7
5: AREHTMNF—HIRES oo 8
6: EE 1573 B HFA—HURED oo 8
7: LEPERFTRBEVESEH (BBOR) et 8
8: LEPEMRBRMEIIEFELT (BEOFE) oo 8
9: RmIREHBEIRIR 16 FESBERIHBIUTERER ... oo oveeeeenrennnn 10
10: RMEIXEHRR 16 FESTFERITBIULEEED. ... 10
BT PIBIRRBIIE oottt s se e nsass st s ss s se s s e senennenenen 8
2R 2 BB RRBIIE ettt s e eneaanenen 8
R 3 A RIRFE R oottt st see s e se s se s saenes 9
R A BB ..ot senesne e s et e e s s sneasaenetes 9
*5: AmIRESFTIER TR A IBRYBEULERENR ... 9
& 6: AmIREIRIRATE TR A IBRYBEULERENR ..o 10
x®7: FAEERGEEHIHRZBH ... 11
B8 TRBEFEKATTHER oo eererereeererestssstssssesssssssssssssssssssssssssssssssssssssses 11
R 9: BIPERIREITTIRDAFIEI - eeeeeeeveeeererereerenennenssnensessessesesessnsssssnsasasnsanes 12
F10: AERIRHEESATBRFUTTUER ... vevevereenrccrnrccinnccesccsssescsssscscssesens 12

BEFRFNEE N Z JERIS IS B SR

$BIWH14T, EIERERE A8



=§ SWS LT
RESEARCH

1. RmiREEREN S

—RERIRER: ERAeRRRR E3K 1.39%, EhEiE K 1.82%, LIFSGIET
Bk 0.33%, MFAR 1.72pct, FEHRAG 31 MFITWHHESE 5. KIERI =N AGE
(7.21%) . BfE (5.1%) . ELHEY (1.92%) ; MRAEE, BRIKEMRRKIERT=
UA—I8RMm (39.71%) . 2EKKHR (35.56%) . =L (24.12%) ; BEmiREHRR
PRIERI=(LNRERERE (-5.35%) . WHIEZ (-5.28%) . #FMl (-4.93%) .

RESRER: HOIPANRRAEEEIEZRHER, 1. RREENHEEES
8757 2. RINEEARN T HIZEEMIE, 3. MEMRGERSIDBER, K
BERERXRIREKE; 4. ImEE, SWENMEES LT, XEEUEERINRLE,
HEFFIRANLAR, BEFRmIXERIR 2026 FRENS, UK RZIREBRNEENERE
NugE, #OiEinE CPl. BIERRERFFINT, BADAAFENME—SEERE, TR
HEEBR, TUKRKIGESBREESES, NG/ NaEXalz e, EHATRE
PUATER., RESEERE, ERPBTAISBEUNERKTE. BE 26 F, &5
AERNEMES, Tt 26 Fle-27 FR/IERMAESIENE, KREEATCETHRERE
Ef. AEEREF: SNFa. FNEE. LBEDHE. /&b, XSS B8R
B, RRBERFTUEEINEIMNNE, U RFINERARE, TWHEERLSTE,
FRHAEAESETE, | CPl BEFNE. A8INEENE, MERN, BESPK
HIR KT EANATHIERES., EFINESRNEENREKRR, AHRNEIMES. X
RMELMEE: THRM(AH), BXEIH), FFBRG, FHFL, RAKL, WL

. ERERETF, KEFRISIREL RKR&A. =R,

RiEtRR: 8 B 15 BFE#MNEUE 1695 T, EERLLETE, EfE#N 1710 5T, B
M, FBmFE 2380 5o, FEIRECEK 40 7T, 15 36 4150 7T, EFREGEK 20 JT.
RN 760 ST, BIRLGETE, EZE 1573 #4729 830 7T, BT, KNER
MFERMPHR, 26H1T TIMEWRUAN 922.78 {Z7t, EHIBK 1.30%; 1I38:%5)5E
44517 {Z7T, BEETBE 1.95%, H, 26Q2 SEMEWRSWA 375.75 {278, BEETE
5.23%; 3EEFE 172.74 {Z5t, R 6.90%, BEXRGFETH. NERETIUSR,
26Q2 HEMM. BEHFSWEINIISE 420.29 {Z7T, BEHEK 7.93%, ZRSEIENE
NG, 26Q2 EEEMMESREFE 180.2 27T, FELUEK 33%. 26Q2 FABEK
A 317.2 {Z7T, BT 0.98%; EFEKA 50.53 {275, BT 25.03%. SFRiE
&, 26Q2 EHEEWA 224.58 27T, RILLIEK 33.77%, SEEWSKRAR 61.07%,
BEECRFT 17.77pct, 26H1 "i FR" BEERUWN 402.64 12, 26Q1 "i FE" FEXRKA
215.53 17, 26Q2 "i F&" BEMAN 187.11 {Z7T, FELLEK 282.61%., "i F&"
26Q1 WA GEL 40%, 26Q2 LK 51%, GtbE—FZRA. REZFENHERSE, i
Fa" WAIURMARESSA, Tt "FE "I 8" FRSEEERA, CXINA%ER
WANKRE, BREESFEMINESmAEUER, MERF. 26Q2 WA TEERRS!
BEMFEDS, (B 26H1 EFBLTCITFITREEEESS. it 26Q2 WXL LSk
IMEFRIEMNMPERETRED, BEFaBRMEERENER, FolBEdr-miEE
SrER. EERNSANTIU TRANELRRE, LBEAZ. FHLKk, FEBESR
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TR, WINRERTT, RPEEFRERLTE. NRERNE, FUIESFA]
NEAECEENTENTTHLTER. AT 25 FREEHRE, 26 FEMINME
RN TSI, 5 26 FRERNE—ERE, (BEFAICKRIER L,

AR@miRR: ARREEUEHNNE, ERINBHEY, HEEZ, BEESHK
HIR BN ATIFNRES., ERAEEREMEHEXNAKR/SSAKR/IREAE
B, EFELTHER. BREKH)., A 26 FHEFREEEH—SMHL, KRDBFIRM
TrmEfEatEEksE, B HEXRRE—SM, INBEEETFFEIRL
1TEER, EEEERIRRG. SR, HRKL. MK, KARREHTIR, E¥EFE
W 37.1512 (EEE+6.7%) , 138:%F)E 7.67 127t (BEL+4.6%) , 7 am, VERKES
R/ EEHR/EMHETRERD A 11.81/2441/092 7, B 8-
9.81%/+15.75%/+44.08%, BFKARIBKNEEIRNS, EMFHRADEMK,
26H1 HEZEBE 18% (FEb+2.9pct) , FERMAT S DIEHFRER. A8
BARERLIEN, RENERBPE, Er-RENRRE, TFREIR, FitEKND
BRISFTIMHERK, XERRINESEETT.

BEQRRTEEH:

PiresElk: Q8K Mm 26H1 FiR: 26H1 FU 37.15 {270 (ALL+6.7%) , FEFIZE
47.8% ([REEE+0.6pct) , 1ARLERNE 7.67 27T (FEL+4.6%) . RNRETHIRESE
BiZ 0.19 JT, HAIREEEER 0.09 T, AitEEER 0.28 jt, & 26H1 #FIERY
90%, ~EL¥FELS "FXKEEE FESHIFFFIORAR, KIEIIRFLA™
BIRRAR. EFd Q2 EREHINERE, BNREEHMHOIENRIFMERN, T
¥ FREFEETMPRM. WNIR: H7mE, 26H1 FRES R/ R/EA RS
53879 11.81127T/24.41125T/0.921Z7T, EEL53B-9.81%/+15.75%/+44.08%, FE/9
AEEMFERFEE, FEITROKRARIFREFSE, REBEMaMaiEsE LR
ETER. PEIEE, 26H1 & NRE/%& LEE&L TEHEEWRS IR 32.32 {Z75/1.13
1Z7T/3.70127T, P BIREILL+2.70%/+4.45%/+62.45%, FTEEEEERT, A5EL
TEZEARERGETN, IBESEEWSIEEE, T DR ERBEHIREREAN
B, HARAIER: 26H1 1$F)iEZ 20.6% ([FLL-0.5pct), EARRFER,; 26H1
ELHAE 18% (FAth+2.9pct) , EERMAANTE PRI DFRAFAINE AL LIER
AR, 26H1 EIREAZE6.0% (F+0.2pct), EEAMAAA BARSHFHER
FE; 26H1 FriSFiZRR 2.52 125t (Atk-13.8%) , FEARIRBKNELD

BRAR: A3%MH 26H1 BhiR: 26H1 EU 10.34 127 (FEL+34.08%) , #03EI7
B#F)iE 1.07 {27t (E+15.0%) , EEENFENIESREFEEM 1.97 27T (B
+42.37%) . FESEMEMERIRAMESLIFN 0.27 5t (&) , MNEGIE 26H1 138
EFER 93.04%. RililR: AEHFERMERENRS, MHRESN, ITEREERL
SKU %E/%; Famif: EREISHRKTUELEER, INAREK. R'FRERNDE,
MRS OKRSHEE L. WANIRK: D705, 26H1 S5 5/E £ R MR E
fEE W59 9.23 12735/0.66 1270/0.41 1278, [RIEL5B+39.99%/+23.67%/-17.81%, 38
MRBEERRISHEHFERIZK, 5 ETERRUSKYE, PXIEE, 26H1 K

BEFRFNEE N Z JERIS IS B SR 5

=
=
=

EIERERE A8



=§ SWS pp—
RESEARCH

(X 2/ PR (X 8/ EL b X s E UL B L 4551 +50.28%/+9.85%/+28.58% , HREFZHMB K ITHE
BRI, HREF, 26H1 K HREG TNRESKAHSEIN 5.21%/94.79%, H5IE
EE-1.15pct/+1.15pct, ERREFTRER. KSABFE. L LHEBSFAKERE, BERAKRT
iiiR: 26H1 &FER 12.01% (FEEL-2.06pct), FEFIZ 23.05% (EEL-4.52pct) , ZBF)
KFEERERE, TEABEWRAIGES TERISERE; 26H1 HEHEAZ 6.63% ([t
-1.82pct) , 26H1 BIEZHAR 2.64% ([ELEL-0.51pct), 26H1 HAAZEREZR 0.22% (ELE-
0.04pct) , ZREHIRABI .

FHEELE:

(HEER#] KT 2026 FHFERS. AF) 2026 F EFFLMEIUIA 2.40127T,
LR 3.83%. SCIVARFFIE-692.62 5T, RELEL 76.70%. EAFRIE-0.04
TU/RR.

[ERAR] XTRBERFADDEBRERINEXRKRZZHIASE., QFHMUIE
AR FATIAERBEDHRFICTBERITEN 49%8BIN, XSNNETAAR
M 939.59 57T, ARRXBTME, NEFFEAEEBRIRINELLHIE 51%EINE 100%,
ABEBERANTNERFAE. .

[EMFE] XTF 2026 FHEFEIRENANES. AT 2026 F EFFILIEWMAN
907.031Z27T, EIECIE 1.47%, SCEARHEF)E 445.17 27T, RECED 1.95%, EAS
BRIKIES 35.57 TT/E&.

[BREEES] 5T 2026 SFHFEIRSHINE. AT 2026 F EFFLIENUIN 4.46
1275, BELRZD> 20.61%, SCIAEHEFE 2381.58 AT, [EECEEIN 56.83%., EASAE
3£ 0.19 TT/Rg,

[ZHEEE] XTF 2026 FHEFEIREIANES. N7 2026 FEFFILIMEWMKAN
91.87 27T, [EELIENN 16.30%., SEEVAREFE 8.81 1275, RECIEIN 10.21%, EAS
BRIKTES 1.03 TT/ER.

[FEBE] XT 2026 FHEFEIRENNES., AT 2026 F EFFILIMEWMKAN
15.40 1275, BECIEN0 11.29%, SEIVFELEFE 2.98 27T, RN 15.28%., BEALE
BRIES 0.29 TT/RR.

[BREM] XTF 2026 FHEFEIRENANES. A7 2026 F EFFILIEWMKAN
10.34 {270, REILEIENN 34.08%, SCINARNEFIIE 1.24 1275, BEECIENN 14.42%, BEAE
BRIKIES 0.29 TT/ER.

RInENEER: RIESBBENEE, XEAFEMNEUR 16957T, BT, &
FEHLINY 1710 T, BERRLGIST, FAREHENEY 760 Jo, [ERRLGIEE, EZE 1573 #tiny
830 7T, FEEREUERFE,

REATHEI: RiEiFind (BE 2026 887 H) , F=X4EZ TN 3.06
To/ A, BEEEF 1.3%, IREGEEE,; (BZE 2026 E£8 B 6 H) LEIFEINTE 22.42 7T
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Tl i

/o, EECTEE 35.31%, IRELTREE 2.52%; (8:Z 2026 556 B 24 H) 43EMN1& 9.7
T/, BECTRE 33.52%, L EFF 0.31%; (8:ZF 2026 &£ 8 B 6 H) ZAME
20.82 jo/~Fr, BECTFE 17.25%, IRLLTEE 0.38%.

ERS|IIEHEETH: THHSISRICSR: BE 2026 75 20H, IEF "E8
RIC" "ISTE" B4 ELSENEEH 30000 R, HAERESOEN 3 BIEHEAIKR
REGIREHESEL, RENSSREESKSEHIE (&= 8 B 1 H) , BISRFICET
EFRLIERECN 26749 R, AREAETEF I IEREN 23184 R, RIESEMHE
#iE (BE6H25H, CR5OR) , BISRICEERR (s, JIAE. Hita) .
E£ER (JRE. T ETREEX) MEBR (ENE. =@mE) IERGHES.
PFREATEFR (Ths. inls. WRE., Ligh) . tAiR (s, it
&, UTdE. BRIE. ARHERK. &ME. XEh. dtmEm. TERKRIEX)
REXMIIEHSERES. SREBERIBE ()8, FEEEREAK. ARE
BX. 588) MEREAENARS. BETEEE IEHLES.

RIR(EEKRFE: RIE Find (BE 8 B 14 H) , BRIRMIXERIR 2026 Fz17&
PE18.57x, %M 20%, IRELEF 1.91pct; EIEHRS PE18.22x, RS 18%, IRtt,
LEF 2.61pct,

2: XEREMEIMES

4.5
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e 2023 e 2024 2025 2026 T B EREN (GTM)  =—YoY (&)

BRRRRWES B RIFEHAT (BE 2658 R)

3: FPIRISESE

BREE: iFind, BAEREMR (BE265F7AH)

4: Falirr Hf—inES
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BERR: RWES, BHARFHAR (BE26F8H)
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5: ARk F—HnES B 6: EZE 1573 i MF—iHtinER
1100 © —
1100 - — 1019 ] 960
IT 1000
1000 - 9200 -
900 - 800 -
800 - 700 | 830
700 - 0 600 -
600 - 500 -
500 [ p— 0 O S S B 1
B ol i i i i e i e e
400 OO0 0000000000000 0O000O
R R T SSSSS8sSs82s8sssesgesss
T T T T T T T T T T TITITITTOT YT YT YT = = = =
5555555555555555555 SSS:S355555855SS855¢8¢8
OTOATNT-TODNDON OO T®ONT N — 2 LQINYLILY
QPR T T T Q00000 QOQQQ -~ SO 0000000000000 0 OO
DO - AONTOONDOIO - NN O NNJNANNNANNNANNNANNNANNA
OSrrrrrrrrrrrr-doadNNQN
S 000000000000O0O0OOO0O A A
NNNNANNNNNNNANNNANNANN m— L ]} em— A
(/N (/N
HI M —Hn

BEERIES BIEN RRRAR (BZE 2658 H) BESRIRS BIEN A RRRR (HZE26F8R)
7: LEPERSREEIELSH FEHEOE) 8: **Bgm&gﬁnnﬂﬂl ]E“ﬁﬁ?ﬁ (.ﬂ*l:lfz)

e e e
B R = T T T 55 R T 1322
S 12 964 976 3835 3840 7 10 4833 | 20.19%|  79.45%] ).35%|
25000 31997 IESE=TEEEsEatiEeEacc S R
. 2448 6! 2513 455 457 3071 | 8183%[ 1488 3.29%
15000 e = e
. E—————" o s
10000 - 2 T 7V T e
5000 | 1808128312031006 874 24 SEE =
0 - S S o [
X EEREE EEE R B+ —— o =1 S s o B T
B — 22 8 2 K B8 = e — o
® B R B PRI — = m e
IS A R e e e ot L) ampoeal o
&t 11386 18178 | 20564 | 24472 1447 | 25019 | 6986 | 2557 | 936 | 65962 | 44.82% 9.29%) 5.80%]
BRRERIS RAERAR (BZE 26 F£8 A 1 BRER: SEiE, AhERAR (BE 26 £6 B 25
H) , 8UEFEmRE, (NMHs®E H) , 8UEFEmRE, (NMHs®E
= 1: BHEImEE
A 5] RIRINtE BIFLL BifLt FHEL By s
BICEE SR 2026/08/06 335 -0.30% -0.30% -1.18% ST/ NS R0
E3EiER] 2026/06/24 273 1.87% 2.63% 0.74% o/ SEEIN
3 (2EFEHETM 2026/06/24 9.70 0.31% -0.92% -33.52% /NS SEFIHETM
EEEE 2025/09/30 43680 0.00% 0.00% 231% Bk 18
HossrpE 2026/06/30 3780 0.00% 0.00% -6.51% Bk 18
PIRSEC TR 2026/08/06 3.49 0.00% -0.29% -0.57% T/ AT N
=E350) 2026/08/14 17.26 -0.23% -1.76% -0.75% To/ N EgftRN
BRISRIR: wind, BBAEERAR
= 2: ABmENE
EREBIR 511 RS I3E73 4 =174, 4 FRIEL Bl fsin
4T, 2026/08/06 3.06 0.00% 0.66% 1.32% S/ N MBS (F7K)
GDT B3 2026/08/04 3778 -6.07% -5.05% -11.08% 5T/ Sl
WO L5 2026/06/30 2.52 0.00% 20.00% 6.34% == HOSH (HBE)
HOTMEE 2026/06/30 6307 0.00% 15.95% 15.09% Al HOHE (4BE)
HAEEMN 2026/08/07 12.18 0.00% -0.16% 0.08% IT/F TEM
BRUBEEMN 2026/08/07 15.83 0.06% -0.06% 0.25% TN TEM
EF=8240) L ke 2026/08/07 227.78 -0.02% 0.12% 1.21% S/ N TS SEEIM
ESNERLN) LA kg 2026/08/07 274.66 0.08% -0.04% 0.85% T/ TEM
BEMFRPEE 2 NS sRIRESER 288 141 fEERERE e
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BRERIR: wind, BRAERAR

& 3: KRR~

FRAN A1 NS ARk =174 4 fFELL =Ty 1EiR
FHRINESN-TFIIHN 2026/08/14 2351.18 -0.40% -2.10% -1.79% 7T/ MEN: TN
INETLEMN M 2026/08/14 2412.44 0.21% -1.59% -1.05% 75/ MEN: N
A ES2EHHN 2026/08/10 446480  -1.35% 0.38% 1.70% I/ 2EFHN
HOKRE: BN 2026/06/30 273.40 0.00% 3.62% 5.26% eSS HOMM (H4BE)

SHIMEMN 2026/08/14 3115.79 0.66% 4.40% -0.08% 7o/ e

ERERE 2026/08/14 5210.00 1.03% -1.23% -12.68% 7T/ SHEN—R

A=l 2026/08/14 7.20 141% -0.69% -21.31% To/F5 ErE, 25 A48, 99%

el 2026/08/14 6.35 -0.78% -231% -12.41% To/F5 Er=, 252/, 98.5%

ath 2026/08/07 5.31 0.00% 0.00% 0.00% /N TEM

S 2026/08/14 8722.11 0.74% -0.91% 1.64% 7T/0E SEHIN

BEKRIR: wind, BARIFAR

& 4: QEEmEE

FERENR B3 RS IF3} 7344 =}73.4 fERIEL =Tvi =1
i 2026/08/10 1095.60 -0.30% -1.14% -9.63% 7T/1% AN AR
RE A BEYITOENTSE 2026/08/05 1050.57 -0.12% -0.16% 0.18% = FEABYIREMNIEE
FUBL 2026/08/10 3212.40 -1.47% -0.12% 28.01% 75/0E A EARME
£852:A00 2026/08/14 24150.00 1.70% 5.08% 16.70% 75/0% MH&:A00 85 Al99.70:EF=
PET#EF 2026/08/14 7500.00 -1.96% -1.32% 20.00% FT/M BTPET(PET HER) I =S
B DALEERIEE 2026/08/14 2228.00 -3.05% -1.33% 39.77% = B2 DRU=ZRIES(BPI)
TP RLE RS 2026/08/14 453800  -11.51% -1.22% 38.35% = TFEERRNEEEEEI(BC)

BRERIR: wind, BRAERAR

2. BmiXE SRR HIHRIR

ARE, SRRETERES A 1§ 112 PEDR, FITURIGORY: BEhiEsE
(WEREHD AfE229MEDR) . BARm (BERPLAE1871MESR) . B (BR
BEAE15541MESR) « BmilL (BRHEHLAEB1251MESR) . KRR (R
A AIBO75ANEDR) « REZLE (EHFS AE0S9TEDR) « BE (BmHs
A 1421MEDPR) .
#*5: ABRRESFIIENT R A IBRBIINEER
23Q2 2303 2304 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1  26Q2  26Q3
BRRE  -87% 51%  -29% 21%  -77% 15% -97% -29% -90% -17.1% -56% -1.5%  -29.6%  185%
BRMT  -31%  -29% 05%  -74% -72% 23% -7.8% -29% -16% -194% 18%  11%  -27.7%  147%
BB -100% 88% -39% 33% -89% 1.1% -144% -13% -138% -151% -85%  -04% -329%  20.1%
BSE  -124% -66% -123% 72% -20% -18% -02% -56% -47% -237% -62%  75%  -331%  18.0%
HiEE  -22%  -73% -35% -131% -45% 77% 12% -83% 81% -223% -85%  -9.6%  -259%  21.0%
IREIELE  09%  00%  29%  45%  -15% -1.6%  46% -56% 29% -209% 0.1%  -92% -211%  163%
(RRES  -85% -51% -28% -62% -120% 25% 137% -7.7% 125% -241% 32%  -80% -281%  16.5%
WkER -13.0%  -56% 05%  -22% -65% 105% -24% -91% -44% -177% 02%  46%  -198%  14.9%

BRRIR: iFind, BBAERAR (BZE 26/8/14)

BEFRFNEE N Z JERIS IS B SR I 147 EIERERE A8



=§ SWS

RESEARCH

Tl i

9: AEIREHRERIR 16 FESAERIHBIEE

B

2

Ty

10:

REIREHRIR 16 FESFEERiITBIINHE

1000%
800%
600%
400%
200%

0%

x
RS

™
O

>
O

x>
SIS

WS
N

PN

N\

30%
20%
10%
0%
-10%
-20%
-30%
-40%

(2]

N~ [se]
~ -~ ~

—EE s TFE

o

—
N N

==E @OFE

18.5%

-29.6%

BEEIR: iFind, HARIFAR (BZE 26/8/14)

tRIRS I EHER 23Q1
F=MFE -0.9%
HER 2.7%
FEE 7.3%
LLI7E5niE -10.7%
PR D -3.2%
HHERE 4.6%
Sig 21.1%
BT -0.2%
OFz 15.8%
K -17.1%
ERE -12.5%
EBEEE -63%
B 45%
ZBTE 283%
B -42%
gzl 12.7%
SMHFE -24%
BRI -12.4%
SEBBELAL -7.0%
Kzl 0.6%
#HEM 16.5%
SBIRHE 5.9%
BKIEE -8.2%
e 25.6% -6.8%
WLRE -63% -1.4%
MKk B R R -34.6% -11.0%

SHREMR -17.9% -5.5%

R -10.1% -34.6%

IESH -5.7% 3.3%

TR 89% -7.6%
W RKHER-155% -37.3%

BB -9.1% -5.0%

FEREESE -8.0% -23.5%

=M -15.8% -12.9%

-2.9%
-12.8%
-13.6%
-27.9%
-16.4%
-12.3%
-14.4%

0.0%
-25.7%
-17.5%
-26.1%
-23.2%

4.1%
-29.7%

-9.8%

-0.9%
-10.3%

1.4%
1.5%
0.9%

-7.5%

-9.9%
-22.1%

=]

ERE

BRI

% 6: RmiXFHRIEASHENTHE A iSRrEHIRER

23Q2 23Q3 23Q4 24Q1

10.9% 0.0%
0.0% -6.0%
79% -13.1%
34.0% 0.4%
31% -11.0%
14.4% -10.3%
15.7% -12.8%
19.8% -5.8%
94% -8.4%
6.8% 1.5%
24% -13.0%
57.5% -14.2%
-10.6% -1.6%
-0.8% 1.3%
254% -9.2%
-26.7% -3.9%
3.6% -17.2%
-1.8% 4.9%
3.6% -11.2%
-13.4% -7.7%
4.8% -16.1%
-11.0% -10.5%
-2.9% -18.0%
-14.7% -10.2%
123% 5.3%
57% -24.5%
-57% -0.2%
-143% 4.0%
-1.5% -14.6%
-13.4% -2.6%
-37% 3.2%
-0.3% -6.8%
-93% -53%
-2.5% -10.4%

BEFRFNEE N Z JERIS IS B SR

1.7%
12.4%
5.9%
9.2%
-8.2%
14.7%
23.3%
1.7%
-7.8%
-15.5%
-19.6%
14.0%

-7.2%
-10.0%
-15.6%

-7.3%
-10.7%
-12.2%
-14.6%

-5.5%

3.7%
-14.8%
-15.9%
-19.2%

0.7% -9.6%
-15.6% 5.7%
-16.0% -2.2%
-13.5% 0.8%
-10.4% -19.1%

73% -0.8%

79% -8.5%
-11.1% -14.3%

-85% -7.1%

14.5% -6.1%

0.0% 0.8%

95% 2.7%

1.3% -2.8%
-24.3% -14.6%

-8.0% -13.6%

6.8% -5.9%

-31% -7.4%

79% -15.0%

0.7% -5.5%

-9.8% -3.3%

-25% -2.6%

-5.9% -16.2%

24% -14.2%
10.2% -15.2%
-124% -17.7%
-12.9% -17.2%
6.1% -17.1%
-20.6% -16.0%
-5.2% -13.6%
10.1% -27.4%
56% -19.5%
53% 15.2%
1.1% 6.3%
1.1% -30.0%
-9.6% -11.0%
11.0% -11.0%
42% -12.2%
31% -43%
6.0% -10.4%
-42% 2.5%
24% -9.1%
-42% 24%
241% 16.2%
-91% 1.9%
-1.2% -11.5%
10.7% 5.7%
-2.8% -5.5%
-6.2% -4.8%
70% 4.7%
23.0% -6.1%
-13.9% -7.0%
-11.4% -14.9%
9.7% 71.9%
0.8% -7.5%
10.9% -11.0%
2.1%

-7.9%
1.9%
14.6%
-10.5%
-3.5%
15.2%
-1.4%
-10.1%
-10.6%
-18.9%
0.6%
-12.8%
-14.2%
-5.3%
-15.4%
-18.4%
-8.7%
-4.2%
1.7%
-0.1%
-7.5%
-8.9%
0.0%
2.1%
-8.9%
-4.8%
-13.3%
-8.1%
-9.5%
4.5%
-8.9%
-6.8%
6.4% -17.0%

-12.2%-17.3%

-18.1%-14.3%
-24.5%
-29.1%-18.6%
-29.9% -15.1%
-6.0% -23.6%
-15.3%-17.9%
-7.3% 22.1%
-14.0% 26.4%
-5.5% -18.4%
-11.6% -16.8%
-7.0% -8.0%
-10.2% -19.4%
-5.3% -22.4%
-3.4% -21.7%
-1.8% -19.7%
-0.1% -16.3%
24.5% -28.6%
-11.7% -24.6%
-8.6% -22.3%
2.8% -25.7%
-12.2%-18.2%
-2.8% -30.9%
9.5% -31.1%
-6.8% -19.4%
-10.6% -22.9%
1.2% -21.1%
-24.3%-15.6%
1.6% -15.7%
-74% -19.4%
-6.1% -3.5%

251003 #1431

24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1
0.7% -124%-17.1% -5.4%
-13.6% -1.4%
-15.3% -3.2% -12.7% -8.8%
-20.4% -9.5% -12.3% -15.6%
-11.4% -15.3%
1.1% -18.2% -21.3%
-12.3% -22.7%

6.4%

-4.6% -16.7%

-10.8% -16.7%
-12.0% -13.6%
-13.2% -20.5%

-43% 9.3%
-9.0% -11.9%
-7.5% -14.5%
04% -12.6%
-6.7% -11.0%
-8.5% -13.9%
41% -6.7%
-43% -5.2%
-3.7% -2.7%
78% -1.9%
-7.9% 2.2%
-33% 9.6%
-82% 17.8%
6.2% 8.4%
-64% -72%
45% 21.8%
-5.7% 11.9%
-52% 9.7%
-14.8% -3.9%
75% -0.8%
-0.8% -24%
0.0% -21%
-21% -12.4%

EIERERE A8

iFind, EIRRIFIA (BZE 26/8/14)

26Q2 26Q3

-30.6%
-40.7%
-38.3%
-35.9%
-37.1%
-34.7%
-22.8%
-21.2%
-36.7%
-25.9%
-10.2%
-34.5%
-32.6%
-29.6%
-26.9%
-36.2%
-38.1%
-21.4%
-32.2%
-32.8%
-34.0%
-27.9%
-39.5%
-35.0%
-33.4%
-30.1%
-21.4%
-31.4%
-21.2%
-37.7%
-6.4%
-29.7%
-25.9%
-20.8%

21.9%
8.4%
24.1%
21.7%
15.1%
33.3%
34.3%
48.2%
15.2%
9.2%
2.4%
21.3%
17.7%
15.9%
19.7%
16.4%
34.4%
15.2%
18.6%
25.9%
21.0%
9.4%
12.5%
34.0%
18.6%
22.3%
11.1%
16.8%
16.9%
13.6%
18.5%
16.4%
13.5%
20.7%
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H=IRD 4.0% -251% 1.3% -84% -185% 17.5% -6.8% 52% -40% -41% 3.9% 13.0% -23.3% -304% 11.0%

LR -14.0% -9.1% -2.6% 88% -153% 3.8% 13.7% -24% -59% -09% -71% 9.8% -6.5% -22.7% 28.9%
BREW -22% 12% -11.6% -64% -4.5% -255% -46% -91% 53% 27.2% -11.3% -6.1% -1.4% -37.9% 34.4%
ZHEM -52% -6.1% -11.0% -11.6% -18.0% -3.5% 16.9% -19.3% -3.8% -2.0% -31.8% 11.7% 18.8% -26.3% 13.7%

=28 -174% -12% -09% -5.0% -8.1% -12% -52% -34% -9.7% -2.6% -224% 4.3% 132% -21.2% 21.8%
BHAEmBlRR -7.0% -15.7% -6.0% -08% -174% -159% 6.0% 48% 1.6% 24% 4.1% 344% -18.6% -41.1% 17.7%
FERRE 9.6% -83% -74% -57% -88% -32.7% -29% -6.0% -11.4% 0.1% 21.7% -50% -0.5% -149% -3.8%

hEF 49% -380% 13% 4.0% -44% -25% -41.9% -1.6% -3.0% -10.8%-14.7% -55% 0.9% -38.0% 24.2%
FsIREL 1.9% -6.0% 103% 3.9% 53% 222% 89% -9.6% -1.6% 23.4% -22.8%-12.7% -22.1% -52.2% 8.3%
BN 32% -7.0% -16.1% -10.6% -24.6% 1.1% 20.2% 20.2% -84% -4.8% -18.8%-16.2% -21.2% -12.5% 21.0%
FITIRER -2.6% 11.1% 35% -89% 227% -98% -8.0% -26% -32% -87% 19.8% -3.2% 53% 51.5% 141%
FEEE -21% 43% 15% -44% 92% 09% -83% 39% -6.6% 4.3% -272% 01% -50% -19.6% 21.2%
PEEEE -5.2% -30.8% -124% -4.7% -152% -12.5% 14.0% -1.8% -15.2% -8.2% -19.5% -3.4% -2.9% -39.4% 22.6%

HE YEEmE 3.9% -313% -24% -19.7% -292% -81% 121% 65% 3.6% 15.9% -32.8% 0.9% -23.5% -36.5% 13.5%
EEIREY -1.6% -11.0% 74% -9.9% -8.0% -3.9% 104% -45% 3.3% -30.0%-18.7% -5.0% -4.6% -23.9% 11.8%
BaEm-21.6% 23% -16.8% 10.6% 82% -164% 22% -14.7% -12.4% -19.5%-20.5% 0.3% -1.0% -27.5% 14.4%
HIBFETF 18.2% -32.8% -8.0% -25% 11.4% -36.6% 7.2% 16.8% -0.5% 24.1% -32.3% -3.3% -12.0% -37.2% 15.6%
himas FEM 22.0% -12.6% -11.3% 19.5% 20.8% -9.7% -22% -21% -155% 9.2% -28.7% -59% -72% -17.9% 14.1%
T ERET -12.6% -234% -6.1% 0.6% -19.9% -23.2% -1.9% 47% -17.4% -13% -15.0% -8.6% -12.5% -26.8% 22.6%
=R -144% 32% -38% 4.9% 31.9% 0.6% -1.0% 44.3% -27.9% -3.2% -30.6% -4.7% -19.2% -26.6% 20.3%
HEEm 144% -125% -3.9% 5.8% 243% -234% -44% 35.9% -23.8% -17.0%-32.0% 3.4% -13.2% -31.3% 17.2%
HEEE -12.7% 16.5% -16.2% -6.3% 1.7% -12.8% -6.8% -20.5% -52% -6.1% -16.9% 3.4% -7.5% -30.0% 20.8%
e ERER 21% 175% -8.8% -12.8% -8.6% -143% 04% 35% 41% -43% -34.7% -31% -72% -20.6% 9.0%
TUFT 2R 46% -255% -87% -71% -1.7% -202% -6.8% 3.2% 3.0% 56% -19.8% -7.6% -7.7% -36.7% 26.6%
wEBRM -5.8% -28% -62% 1.0% -157% 3.0% 142% 15% -77% 3.1% -257% -3.4% 14% -36.7% 20.1%

iR

BREER: iFind, BRAREREHR (BZE 26/8/14)

3ATIERINRS
* 7: FREERF_RHHZZBH

28R LEER BRFER  BREE B THMERR) BN BUBISEHEGGT)
600189.SH RPAR 2026-08-13 RESWER NS ERF 80.00 7.54 614.84

PRI ESER

BREER

=]

002568.5Z  BEiED 2026-08-13 XIBR =g 1B 49.74 19.79 985.51
002568.5Z  EiEMkn 2026-08-13 SR = 1ERF 10.43 19.81 206.65
002568.5Z  BEiED 2026-08-13 P =13 B 30.00 19.83 594.40
002568.5Z  EiERkn 2026-08-12 XUBRZR = 1ERF 50.51 19.67 993.67
002568.5Z  BEiED 2026-08-12 ER =13 e 9.96 19.65 195.94
002568.5Z  BEiED 2026-08-12 )= = B 6.35 19.69 124.92
002568.5Z  BiED 2026-08-12 XEEHy =4 pi 10.00 19.60 196.73
002568.5Z  BEiED 2026-08-11 XUBEZR =2E 1 50.46 19.70 995.65
002568.5Z  BiED 2026-08-11 =1 a2 1B 15.15 19.71 298.93

BREKRIR: iFind, BHAZRRIGT (BZ 26/8/14)

% 8: TRRFEXSGHES

K83 B arFe BFfit=
002847.SZ #hiEF 2026-08-18 HRERKIHTREKKIDKNBIZAPR FE5FHE A B EHFRmROBRAE
ITRREESNE

BEFRFNEE N Z JERIS IS B SR LN EIERERE A8

I
=
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300915.5Z ERiRl; 2026-08-17 EiEhERXESCESHK 666 SNTSINE
FRBER: iFind, BBARREMAR (EZE 26/8/14)

4 fh{EzR

F9: BIMREINHITATIENR
136

IS\ Z7T 13EHEFNE (27T PE ROE (%
EARE ATER ME ({Z7T) FEEFSE (1Z7T) CrEm CA)
2026/8/14 26E 27E 28E 29E 26E-28E  26E 27E 2024 2025
BUD US HERizf= 1620.04 103.83 9549  104.51 110.98 0% 16 17 16 7.31 8.26
CARLB i 196.54 12.20 13.49 1482 1578 10% 16 15 13 3575 2143
DC A

HEIA NA =5 480.13 30.10 3257 3528 37.78 8% 16 15 14 493 10.04

TAP US BRERE 78.51 8.63 8.80 8.81 9.29 1% 9 9 9 854 -1835
IRER

25027  HEIERER 166.64 12.09 1286 1365 14.56 6% 14 13 12 749 4.29
2503.7  FHBMHSR 159.36 10.76 10.91 1141 11.93 3% 15 15 14 503 11.95
2587.T =187 90.25 5.66 6.00 6.30 6.35 6% 16 15 14 814 7.03
NESN 2 2555.93 12059 137.09 14844 160.86 1% 21 19 17 3038 2629

SW

DANOY kAR 536.08 27.85 3047 3213 3461 7% 19 18 17 1226  10.99
2269 JP  BEAIRES 75.33 2.69 4.00 436 467 27% 28 19 17 695 6.80
DEON  HIHER 528.87 3429 3488  39.03 41.89 7% 15 15 14 3892 22.29
OHAT.L  {RFAH0 199.26 16.01 1660 1757 18.26 5% 12 12 11 938 1050
2801JT @Epm 109.16 3.82 4.06 428 447 6% 29 27 26 1252 1234
KHC US =K 300.96 2432 2474 2584  28.07 3% 12 12 12 556 -12.87

1.8%
3.4%

2.8%
4.6%

3.2%
2.6%
2.6%
3.9%

3.4%
2.6%
2.3%
6.3%
1.5%
6.3%

BERE: ®i8. BRRERRERPLBSMAZET, BRREERSTARAZERFITRNGUURFMEmER, FsF
i). BHAJIICRRIE 2026 £F 8 B 14 HEMR.

=1

Ay

& 10: REIMEESARERATNRER
IR (12) g | ETIE

FRIEtRIR FEJART

f2)

=i 600519.SH HEMZFE 1342.0 854.6 9385 10394 4% 10% 11% 20 18 16 EN 16776
000858.5Z HIRiK 738 2127 2354 2633 137% 11% 12% 13 12 11 EN 2863
000568.SZ jAi&EZE 894 1104 1272 1473 2% 15% 16% 12 10 9 N 1316
600809.SH LLUFEHE 1235 1230 1353 1496 0% 10% 11% 12 11 10 EN 1507
000596.5Z ™H=EH 994 38.0 441 535 7% 16% 21% 12 11 9 SEN 470
603369.SH  &iHzZx 298 272 306 360 4% 12%  18% 14 12 10 N 371
603198.SH IERE 413 205 227 254 3% 1%  12% 16 15 13 SEN 330
600197.SH {FI4F* 10.5 2.2 2.5 3.0 1% 16% 19% 23 20 16 1 49
600559.5SH ZETFE 120 53 6.5 8.1 22% 23% 26% 21 17 14 110
603919.SH &#E 16.7 3.6 38 43 1% 7%  12% 24 22 20 ERF 85

FLAk 600887.SH {BEFIERHD 255 1246 1349 1468 8% 8% 9% 13 12 11 EN 1614

2319.HK Z4FMk* 182 493 550 604 219% 12% 10% 12 11 10 N 704
600597.SH J¢EBZLA* 6.7 4.0 5.0 5.6 0% 26% 12% 23 18 17 g 92
600419.SH XiEgll* 89 1.2 1.7 2.1 0% 37% 25% 23 17 13 1ERF 28
002946.5Z  FrFLl 15.8 88 105 122 21% 19% 16% 15 13 11 B 136

6186.HK  Ek#S* 33 235 252 271 21% 7% 8% 11 10 9 B 296

BEFRFNEE N Z JERIS IS B SR 12l #£14 EIERERE A8
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1117.HK
9858.HK
600429.SH
600600.SH
600132.SH
000729.5Z
0291.HK
1876.HK
002461.5Z
000895.57
603057.SH
1458 .HK
603288.SH
600872.SH
603027.SH
603317.SH
600305.SH
002507.5Z
603170.SH
600298.SH
300138.5Z
603345.SH
002216.5Z
605338.SH
001215.5Z
605499.SH
9633.HK
2460.HK
0220.HK

002568.57
603711.SH
603866.SH
300973.5Z
002557.57
002847.5Z
003000.5Z
300783.5Z
002991.5Z7
9985.HK
300146.5Z

(enIg=y:2
MK 1.5 59 145 208 0% 147% 44% 17 7 5 o 118
fesRsel 4.0 112 282 368 0% 152% 30% 14 6 4 AN 182
=5CERS 46 31 34 4.1 0% 12% 20% 22 20 17  #EF 69
SBESE 526 478 514 547 4% 7% 6% 13 12 11 AN 623
ERESE 428 127 133 138 3% 5% 4% 16 16 15 @ 207
REESE 0 127 197 234 267 17%  19%  14% 18 15 13 A 358
fEEsE* 223 579 620 666 72% 1% 8% 11 10 9 SEN 723
BRITA* 64 59 64 6.9 20% 9% 8% 18 17 16 i 850
ERHTIESE* 8.6 99 107 114 9% 8% 7% 19 18 17 & 189
WCERE 246 546 557 572 7% 2% 3% 16 15 15 SN 852
LoEET 228 29 33 3.7 0% 15% 13% 33 29 26 H@E 95
AEns 1.3 18 21 2.5 16% 17% 17% 12 1 9 26
YRRl 358 775 860 949 10% 11% 10% 27 24 22 fmx 2073
IEEST 188 67 79 94  25% 18% 19% 22 18 15 f#E 145
FRBR* 7.3 49 56 63  41% 15% 12% 20 17 15 % 97
XHes 143 71 83 9.3 25% 16% 13% 21 18 16 & 152
E)FEES* 6.8 17 19 2.1 19% 12% 7% 44 39 37 fEmE 75
R 113 79 82 8.6 3% 4% 5% 16 16 15 A 131
=VERY 127 30 35 39 16% 14% 14% 17 15 13 fi#% 51
ZEEER* 435 185 213 240 20% 15% 13% 20 18 16 % 377
Byt 113 44 55 6.3 19% 26% 13% 12 10 9 % 55
ZHAR 842 187 216 242 38% 16% 12% 15 13 11 AN 271
=285* 130 61 65 6.9 1M1% 7% 6% 19 18 17  #@EF 115
Bam* 195 31 37 4.2 14% 18% 15% 15 13 1 e 47
FrRE* 323 09 1.0 1.2 36% 20% 18% 36 30 25  fEE 31
Rl 1229 515 579  65.1 17%  12% 12% 17 15 14 f#BE 890
KRS 427 1784 2015 2260 12% 13% 12% 23 21 18 % 4802
e 7.7 11.0 129 147 12% 17% 14% 14 12 11 SN 184
Z—lp 78 218 235 255 6% 8% 8% 13 12 11 #E% 338
EERRm* 190 74 84 9.3 17% 13% 11% 27 24 21 fmE 198
EEE* 117 22 24 28 128% 10% 18% 22 20 17 % 48
E=mEmar 4.2 29 32 3.6 2%  12%  12% 23 21 19  f#EE 67
ITEAR 257 33 39 44 9% 18% 13% 13 11 10 % 44
BeRs 190 62 73 8.2 93% 18% 13% 16 13 12 9%
ey 477 84 107 130 13% 27% 21% 15 12 10 A 129
FEE 104 28 34 4.1 13% 24% 20% 17 14 12 % 47
=RME* 176 31 36 4.1 98% 16% 15% 23 20 17 & 71
HEaR* 429 28 34 3.8 36% 19% 14% 14 12 10 40
EpsEnk* 8.7 166 191 216 16% 15% 13% 11 10 8 SEN 212
FEEET 10.1 70 78 86 -10% 11% 10% 24 22 20 fmE 17

BRIEE: Wind, BEARERAR;
i BTN R R ERAET, BEIARASETTRATN, F3EEFEARATRR, BRFUABRBRRR
W, "FRAYSS Wind —BFRUEREE, CREBHRICER.

BEFRFNEE N Z JERIS IS B SR

RBGRT: 1. RRE2E&E. REABETURAFRTILHE EYRESEWERK
NERZESEMY, MW REMITIRAATRINEN 7RATE. HEREREMTIAER
HMFWRANERZEEE, HEEFTKRITEZIFMW. 2. EFTFITTMEERKRX
mmK. BRIESNFTIRNARYZETHETR, MEFHEKHERALYR IR
ANRLRFBHEFRAEM, FEF MISEENATH, BERARRHE KT EZE
#.

130 #1411 EIERERE A8



% SWS P
RESEARCH

(EE5EE

IES S HRImES

AREEB L TITEEHFEIESIN SR FANESS R ST S HEMAIESSIm, DE@MERESE. 2 EENHRR
A%, FEREAEHINER, Mz, SMBHERRS HNARSHABTTIMRRR. AARER, FH, BEFEARSEF
HNEMEFE I A E RS B E IR a0 ME.

52308XNEEHE

RKRNBRBTHARRESERAGE. ANTETEIPESREEEERSE, BSIESREESEWSZFR, AABKEIEE
EERTFAIER PO s R 2 AR SRS EIRY, IR RE NS F X AR ISR RITIRS . AN TEABSEE MK
REHIEITIRENSS., ZEF BT compliance@swsresearch.com EEE XIKE R EE ST www.swsresearch.com (551K
BEEEEAMNIARERER. SRPHEREME R EERE.

MASHEBIPABRRA
HIREIRA B2 021-33388488 maojiong@swhysc.com
5] dEilIN HE 15724767486 xiaoxia@swhysc.com
LEEERIRA FHfEF 0755-82990590 wangweiyu@swhysc.com
LEALEIFREIBA TR 15201910123 panyeming@swhysc.com
HIRBUFTEIRA KEXZ 18702179817 zhuxiaoyi@swhysc.com
BRI SRR AR
UESANR TR -
LUREHER 6 MAR, IBFHETHIZEEEHATKENE MR E, X!
SEN (Buy) : AEXBR TR 20% LA L
% (Outperform) ;. MERRTFHIERI 5% ~ 20%;
it (Neutral) - HENITIARINE - 5% ~ + 5% ZEiEED;
#F (Underperform) : XIS T AR 5%LUT.
T AR EITR -
LUREHER 6 MAR, TUABXTHIZEEEERTSKERE MR E, EXNT:
&Y (Overweight) s ATEME AR,
% (Neutral) AT SEATHIRMEARFE,
& (Underweight) o AT S FEAATIARI.

BAVEIREER, ARNESHARNMIRAARRINFRABRITFRITE, FIIRANSEMNTRAR, FREENETLER
W RAEELNGE ZHIEFHIREDNR T M ARLIRER, LSRR CEEIAREMMEEESHIER. REENFIEE
RS, LDERBERSSEZAMREER, PAKEREITRAEREE. BIROEERE TS RAR, MRET
MEYTI S EEXE, TLARZKIFEERTE.

KREFRARIE L PR 300 fE8 (ARR) | 1BEFERIGER (HER) . 99EmATEE (ER)

e

AMREH LSRR AEIESARMERAE (RETHARRESERAT, UTER "AAF" ) AHEARKNERE (&
B, R, 8EKIN K, (MHALENER (BESEHEIMIEREEESESHINER) A, AAEFSERERAK
IAREMAEANER, BERFNINRIBEXAREVEGRER. BEEFZERAEREARMANEGELGE, FUXLH
http://www.swsresearch.com Mt HIENZEIRENIE, ANENEZEFNEELEIE,

FRERETEATHERES, EAXANTMUEZFERNESLM. it iEt. AMREMHNER, TE, BEIRHENR
RMUEEFIESEZA, FHEASHRNAHERETIESH MR SRS, AMREHEEIER. B HENY A
BTFRMARESHNAN, AREMEINIESSIRERNAIMNIE. mﬁwﬁﬁﬂﬂz)\ﬁjﬁ‘é’ﬁ], EARRH, A 8T RHS
NREFHER. BUMENA—HRIRE. Esmam

BERNEE SR AL EFER AR EZWMAIRIE TR, FARARE (AR RREEER, SN EE(EN
SRRFFFRITRERENG, AAFREIIRR, Aaafa5EHaER MR SSRIEHE S ama D RS0 RRk, £
RS FIESR R aE SIS SRR BEE L FAEIE AT, MREPFTEIE ISR~ Ea 1 aIEF,
THREFPTANGERN, ARERBRTRERDE RN AEFFRINIREBR. SRR o AR AR GENE N
EZEMREVTORIHENEERESEERR, IR (BELE) SRR, SR, AR S EEEAT
RIANBNHAAIREIHED ARG EZN, EEABERT, AREAHEIAERFERRREFEEFERSIE IE A EIRERIE
IEE. mHENK, REFEEH BMRENBEEAFFALATNERF, NEETARSEREARRERESM AR S ERED
S IR AvE IR

TRERNEERLEFRE, BFIFATHER . ARENRNRERE—IINF, BRIESEPEER, BUWAREFRIEERY
RSB A AT, REANTBLBEEN, MREWFATHOIABLUEAAXEEEIRRAEN. SEESREFHR, 5
RO REETEMA, HMBHTRIEERLBAEMSNER. BAREFERNER. RSIRCRINCII AR BNER.
IRSITRERING, KEAATER, (HEIASSTRE ISR ERME].
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