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D DREBIES

GUOTAI HAITONG SECURITIES

A7k FHATR

1. BEFREEAHFL

1.1.

BANMHE, AREAR

$REF &, BREFHBHFEEABHKE.

>

AR AE A AR K 26Q2 & LK N3G R IR BA B kg, BLRE Ik
¥k RN EEKR,

{2 % j& 26H1 4K, b ¥ 3 TMAIRILEA Anik, 2R % 4 2601
BNIG R A R E, K QLATIEER.

26Q2 ¥ F MG EARET A, ARAEE BRI & 5 5]
+4.7%/-0.1%, b 26Q1 £%]-1.9pct/-4.4pct.

A1 ARATEBREARUNIG R AR RLE

2k N BIR ¥R IR Q1 =T O IR ¥ ik IRk
(fzn) yoy(%) () yoy(%) 25H2
W XA RS 624 4.7% -1.9% 1,262 5.7% 0.5%
R 64 6.2% -4.2% 117 8.0% -3.0%
IR S 30 2.1% -13.4% 55 3.6% -0.9%
S Hh 107 -5.7% -6.7% 277 -1.8% -3.1%
B JE 62 -0.2% -3.2% 118 1.3% 1.1%
BAk 11 -3.3% -3.0% 23 -1.7% -0.9%
HE 117 32.4% 16.3% 209 24.7% 16.5%
AR 219 1.2% -5.6% 437 4.0% -2.9%
BREE 5,323 -0.1% -4.4% 10,491 2.0% 0.4%
T8 101 -7.5% 4.8% 223 -10.2% 0.4%
AT EAR A JE 257 -12.0% 1.7% 587 -12.9% -0.3%
%5 3,650 7.3% 1.8% 6,779 6.5% 5.6%
+ b 1% 4 854 -17.5% -32.5% 1,970 -1.8% 21.3%
S 367 -41.0% -51.2% 979 -16.9% -37.0%

¥AE kR Wind, BAAEEIESAAR

A 1. AREE R B BHRE 26Q2 Wik KL

60%

HERZRBRFTERRFREELIEE (%)

50% A
40% -
30% -
20% A
10% A
0%

-10% A
2023
-20% A

-30%

Q1 Q2 Q3 Q2 Q3 [7Q4 Q1 Q2 I Q3 Q4

Q1 Q2
2026

2024 2025

BREE —HBERS —B
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D DREBIES

GUOTAI HAITONG SECURITIES

A7k FHATR

¥ ARk R Wind, BAAEIESAAR

MABIRT HT AR, FERZKEED.

> AR 26Q2 £ B MMIEHBRR AT R EHA, I momkigik
HERR, HATENEREEN. BREHIENIG R D ik,

> BB 26Q2 MARIFAMFEE, (2R EREN R, 5420
EAHBRK KA.

B2 AREHMHyWRPARNE, HFHRBRKE B 3: RERES IR PR, FLRBAE
HIRADTIWEEERIEE (%) BRFBEMDITWEEEKRILIE (%)
50% 100%
70%
30% -
4// 40%
o X
10%
-10% A Q2 QA Q41 QL] Q2 -20%
2 202 202
-30% ¢ @25 026 -50%
B —— S —— T —— HIR -80%
—_—E — AR OTA BT ERE B —&shkE —8B5
33 RR: Wind. B AEBIEAR $IERE: Wind. B EEBIEFAFR

1.2. ARAVEERHA, RERE

BB BAKZEAHRFERE, FRBERXTRERAER.

> BAER:26Q2 AL AR 22.45%, B H+0.3pct, H P : £AL+]. 1pct/
& X -1.1pct/iB J&+0.9pct/B4k-3. 1pct/Z F +0.9pct/ ABR-0.5pct.

> FRAEE: 26Q2 ARMIEARA 8.88%, Flrk+ 08pct, HF: %
Bl T R)EJE BRI E IR A B + 0.3/43.1/+1.5/-3.7/+5.4/-
1.3pct.

> EFEE: 26Q2 ARMIEEIRS 6.85%, Bl +0.78pct, H A %At
7 KB JE I BARIFE IR R R e + 0.68/+3.11/+1.74/-3.22/+3.98/-
0.98pct.

AREERK: ABELR, BTXENR, 2T HELKE

> EAE: 26Q2 R REMEEANE 0.12%, FiAAFF, £+ 7
R+0.7pct/A2 F + 0.6pct /F AR £+ 1.7pct /R -+ 0.7pct.

> BLAEE: 26Q2 HRWEEMREIRA 232%, FlH+0.2pct, L+
BRART FERE/R Ho AR -2.6/+1.0/-0.1/-0.3pct.

> HAEE: 26Q2 AR EREMRBEEIKRA 1.69%, Rl +0.13pct, HF:
B RT | EHERE I RHSARK - 2.26/+1.12/40.01/-0.27pct.
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O BxaEirs .
B RR: AMERSE, BB LR RR KR TR

WML 26Q2 £ FALEAFLAAE 559%, FILTH Lipct, %45
BNENBAE, AZFERGEAT IR BACE . R EMOS AR A 7.29%, Rk
TFiE 1.95pct.

B 4 5 AP 26Q2 LR B 5 %Hh. BE. BFLHERR;S, RELBEA
REREUIIEIREY, ( pet ) ERIZELLEA (pet)
3
20 5 ]
1 .
0 - 0 1
Wl E B to K= N R -1
X ko 0 WK <o IR & K 2
(20) 14m B i -3
8 & £ -4 -
AL Ry R HI @ B XWX B R R
(40) - = e ® Wk B KE<o g iK &K
o RY 8 |
(60) ﬁt@ % '
26Q1IALL  m26Q23ALL, 26Q1EE, = 26Q2@EH,
3B RR: Wind, B RBFBIESFRT AR B Wind, B A EEIEARL
B 6: ARSI 5% 8 b AE R AB £ KL B 7. BAIEELRELARE T LH)HELG—K
EREZRREEE ( pet) FFRTEREE (pet)
10 8
5 6
4 4
0 - T T T I'v—.'v—r—l'v—.ﬂ—r—r—.'v—v—' 2 |
5 0 A
A AL EEd e
WH R XK E S I 4G EE SRESR<QUELH
Hp B O RIKERR <O WK KK 6 | io e b
b IS B G Pl T
R e 12 i1 7
s Ry -10
26Q1EL, m26Q2[EEY 26Q1[EL = 26Q2[EEL
SRR Wind. BRAEFBIEAFR $IERE: Wind. B R EBIEAFR
BANKEEALT, DUARGEALEZEIERFAETE.
> ARBGHATHEARR 26Q2 4K Tt A FAEATEE, B KE . R REHE
TR R AL, BJE . KA R FA PRI, RS E RN
¥ixoksh, mEBEFAMSIEEA K.
> RBREEHWIRAETAEZRMENESINMLAE, TR, FL2%TRIK
N, AHE TR RRA. TEFARRENFATIEE, 26Q2 % #K
o T R R AL
A 8: ALAR 26Q2 44 ¥ A FAax, RE,L B 9: AREEFAMKA, BEAFEZ

45l B ik LB 04 S T 2K F A 5 0f 36



O BxRaEiEs

CURITIES

L HHAAR
HEZRFAZEELL (pct) BIBZERAFELY (pet)

1.0 1.0
05 A 05 -
0.0 -

dn RledYZEZER
(0.5) A1 (0.5) A EEI é[{ AR EH'?_’( QH;I/ &
0 {3 o {5 *® g *
(1.5) (1.5)

26Q1 ®26Q2

26Q1 m26Q2

AR kB Wind., BAEEEARR

R B: Wind, BARBSEIELAMT

1.3. TAF IV kR, Fo@:F
26Q2 AAREE LI AT X T4,

WAL IR E A AR HARIE RTE HIA A, 26Q2 ALIRA T T EE MLk %
A ZAPT#HE, BAVAAEZZ 5RO FETHE LR L, REXTIALR

BIE, FAT XA BEALERSG K.

B 10: BT RERIEF AT X 26Q2 B BHALE B 11: AR 2602 TAF IKE
BREERRNESHRER (1Z27T) HESIRSIRAESHRIER (127T)

800 150
600 100 -
400 - I
200 - 50 - I

O T . T . T l T T I 0 _j T . T T : . : .
-200 A I
-400 1 -0
-600 -100

o | @ | @ | | al e o | @ | e | o | @ | @
2025 2026 2025 2026
» ZENSHEHR -~ LANSHER  LAUSHEH  ZENSHEH - RANSRSE  EAUSRNEN

4R R: Wind. BEZEBIEAR

- Wik XS 0 S B 6 of 3

$ 3B KR Wind. B ZEBIEAR

2. REHEFK: ZHRENS, TREID

21, BATHE: TREOT, BEKXE

BE: FFERE, 2T K

> HEERA 26Q2 ZRA. H. ENEF SR LR, TLEAEREZ
TR KM@ E ., SRR iR L ks, e defEfe e S
AREG AN, BFIFE RS TERAF TR, FIRT BN
FHRA, LEEERTEYFER EIFT 2FROGERIE5] .

> k4 dk-E-ik 4K RevPAR %7 T Fl /& RevPAR, & B AR 5 £.37 £ 4744
6



D DREBIES

GUOTAI HAITONG SECURITIES

A7k FHATR

5, #3hEIK RevPAR L8538, £/5 N\ s 54, VAR
BEEN ., Fhskat A i A e E ERT % "R,

ZEMTE, AREEZEHE TR A, T
%, ﬂ'll’-ﬁﬂ 4 AT 25 FRIHAKF. EAF
JE, HAEFe TSR ARG BRI,

Q2 F4b-Eim I JE X
Hr LA A TRIB

R Z A it —F K, AEDIRARFIE o0 ), EATRARERFIL
T, REFT MBS, RIFET Q2 49 RevPAR 4 iF B3 K, Mm4hiy
HPBSRREAATIRATITE, EINAEE RevPAR 49 B &, #%
AR RevPAR T~ 8 5o SR AT AL F i,

A 20 BKRBEBUANF LG 26Q2 FRILEA Bk

BNEARYE 3%
45T
|k
Hfx
RIS

VLR RO NEE 3
45T
Bk
A AE
RIS

HBRAN S
45T
H ik
A AE
DI

V3 EF 4 A E 3 ik
48T
H ik
Ve
DI

JEESELEIRE) etv S
’%qéw/l
H ik
1
T

24Q2

-5%
-3%
11%
64%

4%
11%
26%
64%

-20%
-8%
-3%

-18%

67%
17%
5%

27%

16%
22%
17%
32%

24Q3

-6%
-6%
2%

47%

-4%
13%
15%
51%

-22%
-5%
-10%
-20%

-43%
-9%
-5%
47%

-42%

-13%
-1%

47%

240Q4 25Q1 25Q2 25Q3 25Q4 26Q1 p1102
-11% -8% -3% -5% 9% 6% 3%
-1% -4% 0% 2% 2% 1% -5%
8% 2% 5% 8% 8% 11% 11%
38% 30% 37% 38% 34% 47% 41%
-14% -2% 2% 6% 23% 12% 8%
4% 4% 18% 15% 6% 14% 7%
24% 21% 23% 27% 20% 21% 25%
30% 23% 26% 32% 28% 52% 33%
-18% -17% -12% -7% 0% 4% -6%
-12% -8% -7% -9% -6% -5% -11%
-5% -9% -11% -1% -1% -5% -4%
-16% -23% -17% -14% -10% -9% -12%
-829% -81% -49% 45% -192% 280% 22%
-25% 18% 7% 2% -32% 18% 7%
-93% 36% 45% 15% 2294% -9% 2%
50% -5% 40% 23% 45% 90% 29%
253% -57% 17% 72% - 471% 8%
-24% 12% 0% 1% -9% 32% -1%
-38% 1% 8% 11% 304% 39% 27%
43% -7% 30% 27% 48% 102% 31%

HIERR: 4RI BIR.

A 12: &% RP¥#E, LEDBARFEEK

defE, B 24Q1-26Q2 EFAR. B A ABIEAT

A 13: REBRRHBRT X

FH LR EXZ BN TR

\s
%
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O BxRaEiEs

CURITIES

A7k FHATR

TBIEEFEYRRevPARBILLIGIR (% )

9%
4% i
_1% __\\l T T T
24 4Q22_492f®\Q1
_6% 4
-11%
)il — T (BW)
— Bk (FERER) ©F
—ax

S EFREEReVPARBILLILEE (% )
2%

0% T < \7 T T T T T T T /\
o0 [24Q124Q224Q32404 Q1 Q2 Q3 Q4 /Ql \2
/

N A

Bk ——#8I fefx NIZAN

4% A
-6% -
-8% -

-10% -

-12%

BB R R ARIT/E AR/ARAE/ T 5 26Q2 B, B AEBIEAMR

B 14: OCC #msss, HIEH R

FAERR: ARIT/E AR/ AR/ T 5 26Q2 B4R B AEBIEAHMR

B 15: M BERIARTFEE, BAERANRZS

FIEEFRMROCCRIEVIZIE (% )

3%

1% -

-1% A

-3% -

-5%

Bk —— T (8)

—— B (FERER) —
—a

SEEEFRAADREILLILE (% )

8%
3% A
_2% 4
_7% 4
-12%
i — T (1B)
—— R (FRREE) 2o
—Ts

BRI RIR . BRI/ ARIAE/ A 26Q2 B3R, B AEEIEAR

B/ 16: RAFER kg, REAFANNZ

BB SRR SR/ AR/IAE/ A 26Q2 B, B AEBIEAR

B 17: AEAik, RABREEZVERE

TOPABIEF I IEE (R ) TLBERIEE
900
3,000 200 |
2,500 700
2,000 A 600
1,500 A 399
1,000 -I I I 300 -
500 - 200
04 In_ . plll g al 100 1
A | 24A | 25A 25Q2 | 25Q3 | 25Q4 | 26Q1 | 26Q2 23A | 24A | 25A 25Q2 | 25Q3 | 25Q4 | 26QL | 26Q2
WiET | 1,347 | 1,515 | 1,314 447 343 298 306 313 mieT | 519 547 508 164 131 174 202 172
ik | 289 471 | 1510 364 387 459 218 388 iRl 1 62 710 180 154 158 150 245
fE | 457 710 | 2,458 597 750 407 538 501 4t | 389 334 747 145 185 251 181 177
W4 | 1,641 | 2,430 | 488 118 152 97 110 101 wa | 789 668 93 2 28 20 a7 14
L WElR =i mIER T REIR G - TR
AR IR AR/ B R/ AR/ 26Q2 AR, B RIEBIEAMR SRR AR/ B AR/ AR/ R 26Q2 AR, B A EBIEAFR,

FR: ZR¥EK, EHRE

2026H1 2E BATRELEHEK, 12 “BHNEG” FAERAAR., LFFEANE
BARMEER K, HEF 26Q1. 26Q2 5B Bl H+6.0%. +4.8%, 3Fikix

45l B ik LB 0 % T 23 8 of 36
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GUOTAI HAITONG SECURITIES

A7k FHBR

A 18: 23Q1-26Q2 £ F AT E LM AIE#

2025 R BB @ %, B4 AR T3 ik 5 A A +2.9%. 0.0%, HFEAKT
HEARIG R, 2 R4 E AT E ML R T R ], 26Q1 A 978 7T,
Bl Hb-2.5%, 26Q2 #t—H &£ 864 T, FlH-4.5%, RME R & #E LA
W, AR BRI BARKE

26Q2 BATARMA M, BHERFILEF. BE2NHERT X. 26Q2 &
i HEAK ] Ie+4.8%, 22 26Q1 49+6.0%38 % 1.2pct; LT Fl b3k by
26Q1 89+2.9% % £ 0%, AR KRB KR FiLA il Tk, RPEE
#rr 26Q1 #9 978 L T4 £ 864 7L, FIHLMtad-2.5%y K £-4.5%, Fikk
A, —EEABRBETHN LS B HFASERKIRG), ¥ Fonik A4 RS,

B 19: 24Q1-26Q2 A B 4T AK B 1L 3k

1,200

1,000

800

600

400

200

0

1069 1078 - HTie, 1071

1023 1003

011
p is% 926 905
856
%)
2%
1 %
% “mpuiie”
-B8B%

23Q123Q223Q323Q424Q124Q224Q324Q425Q125Q225Q325Q426Q126Q2

— A ()

- 40% 209
% -
092 - o 26.4%
L 30%
864 25% A
21.0%
L 20%
20% 4 16.9%, 16.3%62%
L 100 16.7% 14.6%
10% o =\ 135 2% 1339
15% %
oo 18 I 106%
% P 12a.5% 10%
2% BD% o " ’
9 Hn 0% 6.0% 000
o | 2.8%
o 0.0%
0% . . . . T T T T "
24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2

YoY(%)

— 1 ARG R HEfE IR

BAERR: SRS, BRERIESHR

BB RR: TR, BREEIELAFR

BASE G -La s ZHEORAR ML, B OIKE 2Q26 £3E49 19 TF R ATk
LG Geit, 2Q26 B ALMANIG iR FALEE+1.4%, K 1Q26 £9+8.5%4 F
GEHPLEHE, 19 A8 F 11 REIEAR K, Zskait. £a.0.
BB P Hak REIFS AR He+16.9%. +13.4%. +7.7% +7.6%- +7.6%,
AIAR A RIRE L. BB, $IT RSB Bl -18.1%. -17.1%.
-26.7%, iR LARLF TR B MANARKE,

Hd, ZuoREE K2R G RN R RIES TR AT Rl AN
AR VL BTG TR AR L %, 2Q26 IR Fa+16.9%, ARILFT = Fuxt
BNSHEEE TR, RIK LA HE R RRT 9 A5 A AT
HE#, 2Q26 AR H-18.1%, IFE T L5484 HEH K.

A 20 TX EFAS)BAMNZ (%2Q263%% f LR THAE)

IESCE
002627.SZ
603099.SH
600749.SH
600138.SH
000430.82
603199.SH
600054.SH
600576.SH
000524.SZ2
002033.82
000558.8Z
000888.SZ
002159.82
000978.S2
300859.8Z
603136.SH
603402.SH
300144.82
600706.SH

600593.SH

AFEHR
ZlkpRiEE 13.65%
KAW
Eifaiid 24.76%
RSk 4.58%
KRR -27.36%
koo
E=ili:d -18.92%
PRSI
[y -4.68%
THIAY 15.63%
FRFTIR 126.50%
IHEWLA -23.82%
=RRE -11.61%
TERRBRIEE -18.14%
i
XE#
S
RIES 3.98%
BT SZAR -3.10%
KERT 17.42%

6.61%
-16.32%
23.73%

-4.21%

12.38%
844.20%
-16.80%

-2.82%

34.97%

21.88%

1.98%

-0.05%

45.04%
0.41%

24.37%

-0.96%

9.54%

-10.59%

7.19%
11.02%
-12.80%
-6.58%

39.27%

9.24%
-56.46%
4.27%
14.50%
-32.34%

8.94%

13.69%

40.66%

3.82%

2013Q2 2014Q2 2015Q2 2016Q2 2017Q2 2018Q2 2019Q2 2020Q2 2021Q2 2022Q2 2023Q2 2024Q2 2025Q2 2026Q2

7.79%

17.47% 27.26% 7.51% 0.24% -14.39% 13.72% 11.20% -32.32% -47.93% 7.42% 16.85%
7.34% 15.76% 31.53% 20.07% - 257.90% - 1334.00% 29.02% -15.71% 13.36%
14.72% 17.43% 23.62% -0.93% -71.94% 271.70% -50.65% 103.40% 5.42% -5.82% 7.74%
2.40% 4.57% 12.50% 8.18% -59.09% 56.73% -30.21% 70.20% -3.66% 15.80% 7.63%
-13.55% 5.52% -16.28% -13.58% -78.48% 262.30% - 591.10% 0.25% 16.86% 7.59%
-9.09% 13.84% 8.78% 17.56% -64.54% 165.80% -74.00% 390.60% 14.17% 15.65% 6.52%
-2.24% 5.47% -3.74% 6.19% -71.93% 140.70% -72.98% 489.20% -0.36% 7.91% 6.30%
7439.00% 2.43% 21.19% -32.32% -49.92% -3.98% 23.32% 36.95% 33.25% 23.78% 5.63%
-5.78% 7.70% 12.81% 20.62% - 216.00% -58.07% 314.30% 29.86% 15.06% 4.28%
2.02% -15.24% 17.30% -8.06% -71.96% 144.30% -71.34% 469.70% -3.52% 5.04% 1.42%
25.87% -51.09% 1.15% - 22.67% -1.22% -50.43% 20.58% -25.85% 63.71% 1.04%
-6.13% 12.20% -3.73% 5.09% -65.42% 125.70% -61.24% 207.00% 0.26% -9.31% -3.79%
8.09% 12.17% 27.86% 11.11% -61.30% 140.10% -70.45% 275.70% -5.66% -5.44% -5.61%
-12.83% 32.56% 2.94% 27.24% -63.08% 43.18% - 519.40% -2.34% 6.06% -7.46%
-68.69% 276.20% -66.31% 295.70% 4.36% 11.53% -10.12%
1.97% 1.42% -39.31% 87.85% -78.19% 399.80% -3.68% -9.82% -10.88%
-17.06%
71.22% 17.63% 10.84% -25.85% -74.94% 188.20% - 1816.00% 22.07% -16.06% -18.05%
-0.27% 4.01% 29.01% -3.06% -45.87% 90.20% -29.37% 43.93% 2.10% -38.87% -26.69%
-2.21% 19.10% 15.07% -25.62% - 595.20% -73.95% 429.20% -2.96% -7.05%
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D BFRBEIERF b E AR

¥ ARk R Wind, BAAEIESAAR

FlEBABAY RE BN, BARKGHELFAERBLEMNER. 9K
ANE) 2Q26 VAER A ARG R P AT -11.1%, X 8 KA 8) JaE4F)HE R thig
¥ KRR BB R HS I E H4215.8%. +104.2%. +39.2%,
AR k. FER. @R, KB MEBA RRALE T,

Sk R AR KA &2 E BEm X 4E, 2Q26 A RiXF] 452%, F)
LR 49 4 9pct, B l"?}*}’“#i%??/"fx:\f‘ Hikﬁﬁﬂia TR, KEFN
FER R EZTRELSEZ TG, N5 LFF 3.08 2a)a84F)1E
#9327 10Uk B ﬁ%ﬁ‘?iéﬁﬁ%‘?éﬂdﬁé, Fo )3 B4 A1EAB TR 1966
TG, /22Q26 42 E L EIMEMEEE, R ETL2TAFRKE. FHHKRI
FIFLTRIG A, 2Q26 W) F+7.6%. VAE S F)TEE tb-41.3%, /3] 3K
BRA. B4 HEFRES S LEH Nz, AR TR., FibK4845
Z B RN LA 8 R AT .

B 21: TR EFAS)EEFAFEE (32Q263%% LR FTHAE)

000430.52 KRR -31.91% 0.25% 96.67% -38.24% -15.22% 24.76% 52.75%  -250.30% 118.60%  -1290.00%  80.13% -33.89% 86.21% 215.80%
600749.5H FERIR -268.90%  104.80% - 30.14% 107.10% 876.20% 109.40%  -191.90% 178.20%  -131.50%  440.80% 48.29% -34.88% 104.20%
002627.52 ZlgghiitE -32.01% -42.95% -1.28% 25.34% 67.32% 64.97% 25.22% -85.49% 472.80%  -155.10%  300.10% 10.03% 5.41% 39.15%
603199.5H TR 23.08% -7.88% -6.49% 33.87% 40.02% -110.40%  908.10%  -177.60%  280.80% 25.70% 17.38% 12.87%
002033.52 AR 31.78% -11.62% 24.39% 12.27% -29.28% 37.18% -13.80% -104.20%  850.90%  -225.90%  361.60% -14.20% 6.26% 10.10%
600054.SH ) -47.02% 32.10% 11.13% 6.71% 19.50% 0.44% 2.58% -107.70%  693.80%  -233.30%  253.50% -21.49% -15.53% 6.68%
000524.52 [ 2.68% -5.28% 47.17% -9.93% 20.08% 32.85% 10.80% -208.60% 48.27% 37.85% 177.60% -25.46% 48.98% 2.69%
000888.52 IHEWA -45.84% 94.87% 18.92% -17.02% 6.71% 11.64% 11.77% -158.60% 198.90%  -288.20%  219.60% -22.90% 7.35% 1.58%
603099.5H KAW 360.80% 428.30% 89.45% -228.40% -2.26% 116.40%  -1836.00% -4.43% -25.52% 144.20% -36.95% -162.40% -5.93%
002159.52 =RRE -111.10% -39.55%  -462.70% -37.90% 64.49% 3149.00%  -98.56%  -2046.00%  150.00%  -290.90% 167.90% 91.77% -12.09% -11.14%
300144.52 RIWEES 0.63% 41.40% 47.42% 31.31% 17.00% 23.14% 20.96% -102.40% = 2532.00%  -96.15%  2460.00% 23.17% -48.66% -13.29%
000978.52 KBRS -68.98% -185.20%  261.50% 53.48% 98.06% 2.78% 62.36%  -474.70% 79.95% -600.00% 121.30%  -146.50%  471.10% -14.79%
000558.52 RRFSTHE -12.56% 117.90%  -157.10% 122.60% -17.28% 76.13% -241.50% 25.10% -273.40% 75.67% -54.31% 25.49% -7.64% -23.72%
300859.52 [igoad -123.00% ~ 838.20%  -110.70%  1574.00% -5.40% -1.24% -25.62%
600706.SH BT SThR -18.71% -7.41% -16.07% 32.13% -24.74% 90.54% -17.00%  -226.10% 106.50%  -1336.00%  110.90% - 115.70% -28.57%
603136.5H KEH 3.20% 23.31% -59.09% 198.90%  -168.00%  234.50% -3.87% -1.76% -31.80%
603402.5H [Eid -35.84%
600138.5H 5k 0.06% 94.78% -47.63% 144.70% 8.85% 17.63% 3.92% -87.14% 14160%  -193.90%  219.90% -8.72% -1.00% -41.29%
600576.5H REESTHR -39.57% 74.68% -106.20%  328.00% -47.97% 29.61% 9.84% -101.20%  2089.00%  -30.80% 635.60% 42.99% 27.54% -52.04%
600593.5H REZT 351.10% -48.86% 328.80% -18.76% 28.91% 9.76% 63.95%  -309.40% 84.74% -763.60% 145.40% -37.09% -170.40%

HAERR: Wind, B RAERIEAFRT

LA RO %, GEANTERABER LR B, 2Q26 H AN G 24 %
FALILL 45.5%, 4R 2Q25 49 49.2% F 44y 3. 7pct. LML, BE&HF. =
%?ﬁAWﬁ%%\%ﬁﬁ%\iﬂﬁ\Rﬁﬁﬁ\ﬁﬁﬁ%%ﬁﬁﬁﬁk
50%, &il. BLEAASFRLRMEER S EEBAGE S, mFFr. %
45 PR bk i R 4 e 4 b AR 5098 3) 2R R AR K. HIkE B, R
WIEZ 2Q26 BANEABIK 552%, (2)3EAF)IEARE T 13.3%; #FR Xk
EREL 46.1%, VFEEAEAR T 52.0%, £HEER. ZEN. BT
RAES N E R EEREA T, LA AR A, {25 3F 41939
K 4. RIET 2Q26 LA F R LT 44 8pct, LR BRI IR TIK
NT )5 B) R ASETE R F) A T3 Aa

A 22: =R EFAEEAE (#2Q2638% f LR THAF)
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D BFRBEIEHF 7 % AR

603402.5H [Eis)id 73.65% 67.75%
002159.52 =RRE 48.60% 45.54% 49.35% 51.49% 52.27% 52.74% 58.96% 17.06% 56.67% 11.54% 62.42% 57.08% 59.59% 58.95%
002033.52 TR 81.09% 75.85% 78.32% 79.48% 73.17% 73.05% 60.83% 34.32% 64.91% -17.25% 62.73% 56.29% 55.43% 58.65%
603199.5H BRI 51.17% 52.65% 52.12% 48.10% 52.07% 53.31% 20.12% 52.72% -28.02% 49.18% 53.75% 54.59% 57.18%
603136.5H KB 73.99% 69.53% 70.76% 55.56% 65.83% -28.65% 61.99% 61.69% 62.55% 57.03%
300144.52 RIGEE 76.76% 75.73% 77.77% 65.85% 65.68% 67.84% 60.61% 77.78% 64.25% 2.88% 69.93% 69.57% 63.19% 55.17%
300859.SZ iy cyiidid 58.08% 17.72% 62.60% 24.67% 70.80% 68.04% 59.78% 52.27%
600054.5H il 40.70% 52.63% 50.99% 54.13% 57.49% 59.33% 60.36% 27.80% 52.53% -52.24% 56.03% 57.48% 50.09% 46.30%
600576.5H REESTHR - 23.60% 41.36% 25.17% 37.23% 34.14% 16.49% 44.81% 43.38% 50.21% 47.67% 51.86% 46.14%
000888.52 BEWA 44.67% 47.22% 49.47% 46.72% 51.26% 45.79% 48.19% 27.98% 50.05% -31.44% 51.95% 47.78% 49.20% 45.52%
002627.SZ IR 16.92% 14.14% 14.76% 13.32% 12.69% 14.88% 17.27% 8.54% 15.88% 2.68% 20.77% 39.42% 40.28% 45.21%
600749.5H PR 50.66% 49.91% 23.37% 49.73% 50.51% 48.57% 55.31% 21.71% 50.54% 13.56% 42.93% 44.73% 46.64% 42.57%
000978.52 AR 44.82% 38.78% 48.24% 43.39% 48.15% 52.02% 48.84% -38.53% 23.08% -165.07% 34.37% 29.88% 33.75% 36.66%
000430.52 KRFA 42.34% 47.05% 53.05% 46.17% 44.30% 44.15% 38.90% -43.32% 29.79% -195.01% 18.97% 20.55% 21.65% 27.40%
600138.SH i 21.07% 20.79% 23.39% 25.57% 26.44% 25.29% 25.74% 15.14% 25.68% 13.71% 26.35% 26.84% 21.94% 19.10%
000524.52 IEEAR 55.47% 53.72% 60.20% 56.76% 16.58% 15.73% 13.90% 0.21% 16.98% 17.25% 20.85% 18.65% 17.47% 17.70%
603099.5H KALW 31.08% 33.22% 13.65% 8.90% 22.28% -178.64% -40.63% -396.20% 33.80% 30.59% 14.51% 13.81%
600706.SH BT STHR 33.30% 37.34% 38.64% 36.72% 27.11% 30.89% 32.74% 3.39% 32.67% 15.01% 27.90% 23.75% 10.90% 10.15%
000558.52 KRFSTHR 13.76% 15.96% 11.59% 13.11% 6.54% 24.46% 17.72% 30.06% 2.29% 26.61% 13.16% -67.85% -22.53% -49.38%
600593.5H KERT 53.14% 51.78% 51.94% 55.99% 59.58% 58.96% 53.54% -97.28% 54.11% -41.08% 62.98% 57.20% 55.71%

Rk Wind. BREBIEAFR

AR TR RSN, TLHRBARGEHFTFAZAE?, 2K
Bl £ A F R EEBRALE—F 9L, 2Q26 H AN E) 45E 3 B & d 42 502Y 5.5%,
322Q25 89 5.1%4R 29 0.4pct, HARTALA TR, L4 ATAT AR E T A K
RGP e4EAE, ML, ZokariE. ®EuRE. FHlkaE. ke,
HAE R, TITIEAS E R A E2AY 1.2%. 1.7%. 2.8%. 3.3%. 3.7%.
4.0%, S TR B R R B R B AR 6N E) 47 LA AR5k ) AR E AL
RAF k. BRI Blakne. KB H4EE T A ENH3£3] 15.1%.
12.3%. 8.7%. 8.3%, 42563 RA B . FHIAE AEZHE N FETHT
REFNANT 5.

5 1Q26 Ak, ZRATLRAFEF AL @EA, SATAEEHESARGH
WREARIG . MALEH. AL RARLR B LR, mAATLEIRETLE
4 3 E A,

B 23 FREFTANHEFRAE (#2026 % LR THS)

000558.S2 FRFSR 1.65% 1.12% 1.82% 1.17% 0.93% 8.93% 2.97% 4.91% 1.35% 3.33% 3.86% 20.68% 8.68% 15.05%
600576.5H REESIR 6.79% 4.21% 6.04% 2.02% 4.90% 2.55% 19.38% 3.40% 3.07% 6.11% 8.27% 12.29%
603402.5H [ESiid 6.24% 8.69%
603136.5H KB 15.35% 13.67% 13.10% 19.55% 7.89% 31.59% 6.06% 7.41% 7.16% 8.28%
000888.52 BEWLA 14.14% 9.55% 6.86% 8.30% 7.13% 2.50% 1.97% 6.20% 4.94% 13.08% 4.44% 4.63% 4.46% 7.64%
000524.52 [ 18.83% 19.92% 17.73% 17.86% 7.20% 6.92% 6.14% 33.06% 12.15% 16.52% 7.69% 7.45% 6.73% 6.94%
600138.5H ik 9.00% 7.89% 10.03% 10.72% 10.95% 8.37% 9.68% 13.66% 9.18% 8.34% 7.44% 8.51% 5.91% 6.24%
600706.SH HTSOHR 4.37% 5.47% 6.44% 4.35% 5.44% 3.65% 3.71% 1.13% 6.22% 3.96% 3.69% 3.38% 3.83% 6.07%
600749.5H FERR - 3.04% 8.54% 21.17% 3.51% 5.80% 5.12% 8.53% 6.01% 8.58% 5.78% 4.79% 7.67% 5.57%
002159.52 =HRE 6.23% 7.48% 6.75% 9.49% 5.76% 5.61% 6.19% 5.22% 3.67% 5.82% 4.72% 4.24% 4.72% 5.54%
000978.52 AR 1.92% 2.07% 2.48% 2.58% 2.48% 1.88% 2.54% 4.24% 4.79% 15.84% 4.18% 4.31% 3.00% 5.42%
300144.52 RIGES 3.87% 3.46% 1.29% 9.84% 10.17% 8.48% 5.88% 5.91% 3.93% 13.46% 2.38% 4.28% 7.50% 4.68%
000430.52 KRR 4.70% 4.33% 2.91% 4.97% 5.20% 3.23% 4.02% 10.49% 4.50% 7.84% 4.61% - 5.30% 4.05%
002033.52 AR 9.86% 12.48% 14.69% 13.60% 13.53% 13.65% 8.95% 5.07% 5.15% 8.45% 3.01% 3.39% 2.77% 3.95%
603199.5H bR 2.52% 6.21% 5.73% 6.20% 4.32% 3.80% 9.49% 4.78% 11.97% 3.30% 3.36% 3.50% 3.65%
603099.SH AW 2.39% 3.97% 3.09% 1.96% 3.83% 5.87% 5.74% 11.92% 2.92% 3.04% 4.26% 3.33%
600054.5H il - 0.95% 1.02% 1.02% 1.04% 5.75% 5.79% 1.42% 2.51% 9.67% 1.97% 3.18% 5.11% 2.78%
300859.52 igcad 1.28% 2.25% - 1.17% - 0.92% 1.72% 1.74%
002627.52 Ui 2.48% 2.49% 2.45% 2.33% 1.92% 2.06% 1.91% 2.00% 2.24% 2.13% 2.54% 1.07% 1.28% 1.20%
600593.5H KIEZT 9.84% 15.12% 10.81% 10.55% 7.04% 6.40% 8.12% 13.89% 4.50% 18.02% 6.44% 6.76% 7.32%

$IE KRB Wind, BREFEIESFR
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Z>RFHE~FIRIE;, @26HI HJE%E: XEih> ;PJ—_FH;@ +%>
EEEA, PLEBAETEAMEERLTRE, LR,
> 2026H1 /Eié»{i}\ﬁﬂ;bd-bb FPLE4E>EZ >wFEodude> X FE >

BFER: BHETE. REad, O F:
JE BT R THA, 7T ABmE

IRE>SETER.

1. SR 7-8 A AH T
WEJEF AR E, Q4 A BhikTFE; 2.

bRk B KT by T IEESRINA, BRARTER S, KRBT ES
8] 3-4 R E; 3. RAEER: TS LRMET 50%, IREFE 3% L, B

A & M.
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D DREBIES

GUOTAI HAITONG SECURITIES

A7k FHATR

ARGk A F IR 50%; 2. B 27 F, Bl JEERABRKAZE A eE) T IE,

mkfaﬂ%r Rk, SeRInRA L EIER B,

3. FRMA,

hE A

ohoedE T 4 ﬁ&%&%%$Wk%%ﬁ%%@k.%¢Fw\%ﬁ FiE,
EBELWEFERBRE, KENA R T IHDAR L —FIRG.
B 36: 2026H1 17 jE¥E Tk B 37: 2026H1 JE ¥ 2t bk

45% - 41% 50.0% -

40% A 37% 39% 3%B6% 40.0% 1 39.0%

35% - 31% 0 A

300 { 2% 28% 30.0% 20.6%.0%

2506 {23%) 25% 20.0% 113.0% 13.5% 115%

3.0% 3.7% 7.0%

17%
15%

10.0% J 0%
0.0% -

6% 17%
9%
2%

20% A

15% - 12% | ] . '

Lo | - 100% | Z i #EE ﬁﬁﬂﬁ MEEZSIE  ThsEn;

6% 47%
5% - 3% 2% -20.0% A 17.0% 116.1%
0% - -30.0% - '21_23;./"7%
T —
Rt R Bl i L —— ®2SHIEIKNIEE = 25H2ESSIRNIE  ~ 26H1ENIEIE

BERR: BE. FZ. K0, PLEH FERE. mEdw HERE: BT, FE. K9l PLEHK FERE. mEw

wE 2022-2025 S E 2026 IR, B EEBIEAFL

B 38: 2026H1 17/ S¥xT10

ik 2022-2025 SF3RA 2026 F IR, B A EBIESFFR

B 39: 2026H1 H)JE E2k

70000 - 8.0% -
6.89%.0%
60000 - 7.0% 1
6.0% 5-8%
. 0 7
50000 - 5.094 L oo
5.0% -
40000 - 3.8%
4.0% -
30000 A . ”6 280/3 1% 3.1%
3.0% 1 5106 2 2%
20000 - 5 0% _
10000 - I 1.0% -
0 A . I . I . I i . 0.0% A .
EEEH &F FEE PLEE BERE EHEWEE BB pallalif) oS
m2023 ®2024 ©2025 ©2026H1 l24HllaﬂF'$ 25H1|>ﬂ1§$ 26H1FER
¥EFRR: BT, T2, F0E. PLEFH. FIRE. ¥ HERR: 5. FZ. X7HE. PLEFHR. FEIE. o

ok 2022-2025 F4R A 2026 F ik, B REBIESFR

5l Bk EE XX 69 % R AR E A 15 of

o 2022-2025 4R A 2026 F ik, B RHBIESRAFR

e BRIAK, RARME
F VR E R AMRE

ShR R TRELM TR, BERZ TR,

Bl E45E: K LkEBRLTMH, 2026H1 /24 R E45E B30k, HLMHE
Q2 RE¥# IRk Q1 K& HRIFFE RIVFAL, ALALZEIERK,
KSR R JEASE RINFE B E, Ry R ER L 29 KEAH,
FlEHILTHE; NEEUMNBE. AL EELEMN, BlEEHRE,
FJE: 26H1 11538k, RXER>AFBM>IER>FRTE, HERY
ME#=-F48, LWEABKTHEAENEK.

FEE: O©26H1 £A)F: XHB>GRXED>aHFTE > NER> LL

> R, B P AUERANEAER RS, ERH TR, O26H1 FF)F:
gR% E>dml>5%¢ﬁ>@ﬁa>h%m> EHEAY, LB

Fo kB B %A B ) luaR I,
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D DREBIES

GUOTAI NAITONG SECURITICS FAFHHR
B 40: 26H1 B4k 3) BN % ik B 41: 26H1 B4k 3) #7838 % ik
30.0% - 27.0% 0% 100.0% -
% 23146 79.6%
25.0% -
o 8% 80.0% -
20.0% - 16.8%
15.0% 1  11.1% 60.0% 1 43.9%
7.9% y
% A 0 0 35.7% 0
10.0% 60.4/0 5% 6.5% 0. 40.0% A 34, 0204 o 20.9%
5.0% 2-3% 2% ° :
1l m 20.0% 9.1% 9 9
0.0% . r — r ) 1 it 0.5% 7.4% 4%
-5.0% - BHTE 3‘7 0]/?5}7.7' LB /jl;%ﬁl FHRER ENn 0.0% .
-o. 0
-10.0% - 20.0% BEiFE !r‘ 15 13%&1%\* INEE  FRER I%n
i -10.1% -20.0% 1 R 2%
-15.0% : P 13.74.2% 24.2% -16.0%
-20.0% - 17.6% -40.0% -
E2SHLUMNIZIER  m25H2INIEGER = 26H LI A1 m 25H L§FIEE 25H2;&H; R 26H LT EIGER

FIERR: BRTYE. BRIF. AEERS. NER. £5EH.
LRI 2025 FIRA 2026 TR, B AEEIESR

B 42: 26H1 B4k 3] LA R L

HAERR: BHTE. HERI. XK. DNER. 5 EH.
RS 2025 FIRA 2026 TR, B REBESAAR

B 43: 26H1 B4 38) A R ik

75.0% A

70.0% A

65.0% A

60.0% -

55.0% - I

50.0% - T T T T T

16.0% -
14.0% A
12.0% A
10.0% A

8.0% -

6.0% -

4.0% A

2.0% - I

0.0% - T T T T

on | 3 ; H 1kE Salim i; :"‘:
EEE SRS ABRG R SREE A 200 | BETE SRE AERE IRE SREE EL
m25HIFERER  w25H2FEFIZE = 26H1IEFIZ EOSHLERIER  m25H2AFIE = 26HLIEFI=
FERR: BHTE. HERF. AERe. SER. SFRER. HERR: BHRTYE. B, A¥EN. PNEE. GFRER.
B 2025 SFIRE 2026 TR, EAEBIEAR AR 2025 IR 2026 TR, B AEBIEAR
B 44: 26H1 B4k a) 1 JEH38% B 45: 26H1 B4k 3) R 458
50% - 46%
10.0% 1 7.4%
40% A
3134%9, 209¢% 5.0% -
30% A
20% 1 21%3% 0.0% 4
° 10%)‘%1/0 9% 5.0%
10% i =J. 0 PV
TN L
0% . i -10.0%
-20% A -20.0% A
208
-30% - -25.0% - -22.9%
®OSHIIGERGE = 25H2I JEHGE - 26H1] JjEHGE = 2026H1 RS HEIEE
IERR: BRTE. BERS. RAERL. DER. SXER. HERR aHTE. HAG. BAERE. NER. X ER.

AEA 2025 FIRA 2026 IR (AAAERMBINE), BRAE

BIEAR,

T 5l B3k B X ZJE 6 S Fr S k34 16 of 36

B 2025 SFIRA 2026 PR, B AR IEBIEAER



D BFRBEIEHF 7 % AR
B 46: 26H1 # 4 £ATHRER L B 47: 26H1 Z2M/£HH R e
15.0% - 12.9% 12.9% 10.0% -
7.1%

10.0% A

5.0% A

0.0% A

ol B B P
5.0% %)g Q}gy .\)&& @g@ \\55% w){g__

-10.0% A

6.5%

-15.0% A

-20.0% A

-20.0%
-25.0% -

m2026H1BIEZRATHRERLYL

5.0% A

0.0% -

-10.0% A

-11.6%

-15.0% -

u2026H1Z B REL

HFERR: BRETE. BRY. B4R, PEB. FEH.

HLEAL 2025 4R A 2026 PR, B AEEIEART

HAERR: BHTE. HERIE. XN DNER. A EH.
LRI 2025 FIRE 2026 FAR, B AEBIEATR

A 48: B4kouiist bk shR X

60% -

50% A

44%

40% A

30% -

20% -

10% A

0% -

2%

52%

43%
0,
39 /§8%

1820

BHEPE

0,
33% 28%
2304 24%
0,
8
5%
NEN

m25H14MSEALY

BRI EBRD NI

25H24MsESEL

T EEH
26H14MESEL

HIERR: BT E . BRS EHRME .

DNER. GRER. ALK 2025 EIRA 2026

PR BRGRBIEAFR

23. KA HEPR, BRAEL

B F % 26Q2 )3F S AEE LN K 2026Q2 I 107.49 127T/F) H-5.75%,
YA AR 7.58 1CT/R) He+14.54%, VAEFAF)E 7.1%/F) te+1.3pct, dadE)a
% F)E 7.41 10U/ F) Fe+12.33%.

EaRE K, LiBLSAE, BEAERTRE. 2026H1 & di KN
185.54 1270/ F) bb423.4%, L RN 20.53 1270/F) b6-70.1%, H Ak X
PN 67.89 1C/R H+11.0%, 2% Lok 5 HE BRI R B IEFH
M A Z IR ARIE—F IR, 2026Q1 # 3 KN 125.85 1270/ F) Fe+28.26%,
HHE 2026Q2 HEEIEAL 59.69 1CA/F H+14.4%. i HAEEH LS,
2026Q1 3Fi& M X B 43.21 127U/F Fb-38%, 2026Q2 FF i d N £ 47.80
ATTT/R e £9-22.7%, FEt@ Rl % , BB 3h ) A Q2 L ik F&1a i F +DFS &
WA b KRR mR Pl KRNFUTTHFEEa LA Z2it—F

S 4.

K DFS K& X k%, A4 LVMH. Andesikizk. % 0T 2026 F
3 A XA DFS KA RKKH K2, LVMH Fl ¥ H Bk, EXA 5 =5 8K
kA4, DFS K 4e R k48 3 A 19 BAH ., B2 6 AKTFTHILN 7.46
1270, #F)E 011 427T; HATHe-FA833t, 1R3E DFS 5% o i f R AR

T 4ol ik X5 6 ST B E A 17 of 36



O BxREEIs

CURITIES

FAFHHR
MEEE, EFHFELNKREL, RIEUBRITEAD XL SBUKERA A,
BRAREAET S, HAALBMAGDRTH.
A 49: YETLEKANER B 50: ¥ B ¥ % )384F)E A%
180.00 - 167.46 169.06 - 4% 25.00 - 23.48 - 60%
54%
160.00 4 3 - 2% 19.38 ’ - 50%
140.00 1 e 1% | ow 20.00 - 40%
120.00 - 11405 L 0% 107.49 - 30%
- 2% 15.00 21% - 20%
100.00 - ) 5%,
80.00 - [ A% % 006
- -6%-6% 10.00 1 662 7.58 [ 0%
00.00 1 | 8% . 451 534 - -10%
40.00 A 8% 5.00 4 —16/' : L 0%
20.00 4 - -10% _320/# -29%. - -30%
0.00 1 - 12% 0.00 = : : : - -a0%

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

SIS (125T) [EEE(%)

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

m— 5EEFE (127T) [EIEE(%)

¥ 4B &R Wind, BARGEEIESFR

B 51: F B ¥ REARHGH R

$4E kR Wind, BARFEESAR

B 52: v B kAEFAE

40% -
35% A
30%
25%
20%

33.3% 33.9% 5, 94 33.0% 32,50 32 0o, 33-3% 33.6%34.3%

28.5%

13.9%
15% 112.3% 11.6%
10% A
5% -

0%

7.8%
Y 5.4% 5.8% 7.1%

3.9% 3.9%

—O— FERx AESF=

25% A

19.6%
20% - 17.8% 18.4% 18.1% 18.7%

16.9%

16.1%
15% A

10% -

6.4%

3.7% 4.0% 3.9% 4.1%

4.3% 3.8%
2.5%

5% - 2.7%

0%

T=2.0707 1

5%

—O— HEEAx

$AEFR: Wind, BEREBIEAMLR

¥4 KR Wind, BEREBIEAFER

BT A SFIEE, BATT A LRME T EY RSN &I IRIEE 0T
B, BHREFMAC AL EXT 2, MY B ERR ERAEF T BT R, &
GARTRE. BEFGEAK LR TRAFIRFT A FALT 6], M54

45 AR A4 BE,
WP RRRKERM, BB, 2RAD FREE 7@

%3 2ETARXMTHERRHF

Bk FEA BMRMEAE T I AL A 34 2,
Lo RN,

2025 2026E 2027E  2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E

JOTE T T &
"fﬁij}iﬁ 47118 51830 55458 58231 61143 64200 66768 69439 72216 7,5105 7,810.9
ER¥EK 0.0% 10.0% 7.0% 5.0% 5.0% 5.0% 4.0% 4.0% 4.0% 4.0% 4.0%
1
$7§;§$ 0.3% 2.0% 3.5% 5.0% 6.5% 8.0% 9.0% 10.0%  11.0%  12.0%  13.0%
%%E%‘A/K 14.1 103.7 194.1 291.2 397.4 513.6 600.9 694.4 794.4 901.3  1,015.4
(FAK)
¥4 (U
W4 BBA 1,400 1,500 1,600 1,700 1,800 2,000 2,100 2,200 2,300 2,400 2,500
R)
W R S
GMV (12 2.0 15.5 31.1 495 715 102.7 126.2 152.8 182.7 216.3 253.9
)
GMV Rt 99.7%  59.4%  445%  436%  229% 21.1%  19.6%  18.4%  17.4%
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O EREBIESE

GUOTAI HAITONG SECURITIES

A7k FHATR

HERR BB, BR%HA, BERBREEE, BAFRIEAFL
HHEAKX: FTREH GMV (L) =SHBILER (FTAK) x TAREARE x ZE2M (LM BEFAR) +10,000. 2025 54
R ERES, HEHIETH ERME.

B 53: A BRHEF G 2Q MM S48 47

24, EF: FER#WM, Ho1tmE

R REBR LR, XRERAEREEENRTATN.

1H26 A h&?ﬁ&&)\u%ﬁﬁﬁ'}i, F) R NN LM, {20
B B LA R A R F X T F EFE] F 1H26 BNIE ik F 4524029+8.4%,
HP 7 RG] FIEGK; V3E5F)EIG R P 124029+30.7%, 6 KA EH
B pig K 415,

> ATSHECH TH26 BONABAFNE 2 3 F) Wt24.4%/4+30.7%, 4 A8 3232
WIELEE T A 3 RIF MBS A 5 51+12.9%/430.9%, /1
WHF A e HASAEH K

> AEHF BRAR +59.7%, 285 AE S LR TR 720 FuiEA
B A 3442 T U, R SIKE S0 2 FAAT.

> P HEH BRNF] b+8.4%, )3 E A1) TE F) bb+977.3%, £& A L 4K,
PRAT A ARAL B oK R HTT K

> FAHFH BRNFE F+1.2%. VA A AR R b+18.5%, F1)iE 55 & A Tk
N

MEEE, K12 AN, 03| B39 B F RAAST B4k, B8R
WEAARE, FR.ATHEGE BN G FNEARIG, BHKEF LI SIE R
T PLIHH N F Fe+7.2% . )38 4 F)I8+36.0%, 20 F R4 L -1 4338 K.

HMWZ T, aF L HIA R LB LM 1TH26 AR H-10.5%. )34
HAVIE R P-84.7%, HF AEF DN F F-10.5%, A ﬂ%ﬁﬁ*éi%iédl
¥ EEBEFAL TS, &HERP%E, AR —KERY IAFRESH
B 1TH26 BN F) 1b-16.3%, &1 LR B8 5] 2.27 12704 H 545 1.84 4575,
B IR S BNF 1-17.5%, E2ZABREILIR Y BATL SRR, 24P
HE N ZIIEAPCRIEA], TH26 MR e+17.0%, V3E45)E &G _EFF HE
H] 1.04 12T A 540 2439 7 L.

AT BN = 'EIB‘?*'J;I!] g

300492.57 EE R 706.0 (21.3%) (88.8) (197.1%) 48.6% (12.6%)
605098.SH TEhE 254.6 19.4% 132.6 28.6% 80.5% 52.1%
000526.5Z FAHEE 1,212.0 15.2% 209.9 34.6% 41.3% 17.3%
300192.57 rERE 180.3 (1.3%) (5.8) (137.9%) 26.0% (3.2%)
003032.5Z *STIEE 156.2 72.4% 33.0 1891.0% 62.8% 21.1%
300010.5Z SHHE 327.2 26.0% 323 (51.4%) 75.9% 9.9%
002659.5Z IXHE 86.9 7.9% 0.8 202.4% 31.2% 0.9%
002607.SZ RREE 569.5 (1.9%) 25.9 18.9% 58.4% 4.5%
600661.SH ZAVE S §=] 351.2 8.6% 6.5 162.4% 44.6% 1.9%
HAER B Wind, BRAEBIEFFR
T 456 B i i X2 89 ST Ao 3K 19 of 36



(D EFRSEIL* Ak % AR

GUOTAI HAITONG SECURITIES

A 54: A REFHAE 1H ST 54847

E:Iklli)\ = g ')EIE‘?*'J:I!] o

300492.5Z HE 5 1,543.0 (10.5%) 326 (84.7%) 55.4% 2.1%
605098.SH 1TEE 428.0 24.4% 1717 30.7% 78.9% 40.1%
000526.5Z FRYE 2,163.0 12.9% 300.5 30.9% 37.4% 13.9%
300192.5Z RiEgE 357.3 (2.4%) 18.7 (64.9%) 29.8% 5.2%
003032.5Z *STHEEg 260.3 59.7% 34.4 577.8% 59.1% 13.2%
300010.5Z SHHE 525.4 17.0% (24.4) (123.5%) 68.9% (4.6%)
002659.5Z YIHE 183.5 7.2% 1.0 36.0% 28.6% 0.5%
002607.S5Z EUN 6= 1,169.0 1.2% 732 18.5% 60.3% 6.3%
600661.SH BHE 685.5 8.4% 31.1 977.3% 451% 45%

HAERF: Wind. BREBIEAFR

B EREE NG R ZRBRBLEMOL, FREDZMNSE F)HHE KM
RREBAEKZ—. FFERK 2026 MFIKAF HL+33.7%Z 30.09 10 £ T, )2
A AR )e+527.4% % 531 10£5T, ALK S AEFSF HFIRS) 1
AR B R 2026 W b X )N ) Fht9.7%., VA4 ) E ) Hh+3.2%,
WkA TR, RZEFRKE 2026 4 2 A RGFFUAF +14.2%, &
AR &AER Y+18.4%; FEAFHKE 1H26 AR +10.6%. )44
FE+13.0%. A& FE420.5%, 1-2 54 KRR E L FH F b Tak
K.

B 55: BXBHET NS T RPN R

02469.HK 15.4% (3.0%) (7.7%) (8.5%) (4.1%) (16.3%)
01773.HK KT EIRER 137.2% 160.4% 73.8% 44.2% 14.0% 8.1% 14.2%
00667.HK FEFEAHE 4.0% 4.2% 1.6% 3.5% 10.2% 12.1% 10.6%
EDU.N RS 41.9% 42.2% 45.1% 34.4% 3.5% 6.7% 21.5%
TALN AR (28.9%) 2.9% 55.0% 55.6% 40.5% 36.1% 31.7%

AR Wind., B R AEBIESAFR

B 56: & X BT NG JaESHERR

I e T T

02469.HK 120.8% 109.0% 240.9% 27.1% (18.4%) (17.3%) (181.0%)

01773.HK RzEFRERR 456.6% 248.3% 67.8% 70.9% 37.6% 15.3% 18.7%

00667.HK FEFRSEE (15.9%) (25.8%) 33.2% 88.0% 48.4% 47.5% 13.0%
EDU.N RS 135.5% 224.9% 3.2% 27.9% (17.4%) (2.8%) 100.4%
TALN psE= 44.4% 65.5% 146.1% 269.4% (38.4%) 133.4% 2623.3%

¥ABE R B Wind, EBEERIEAHE
BRE, HERBEIS AL —NBSE, mMATR arFRExA. S

M5 228 3 R IR R AN REIL, A3z, K12 ML R B L 2 F 48
TR, o IR

3. Bl ®: ATk, Buxi
31, ®¥E&%E: ARBMK, ARG

T 45l 1R i B L5 89 % A3 20 of 36



O BxaEirs

CURITIES

A7k FHATR

26H1 HAZRE 28] BAIG ik RILL, Himf 26Q1 RILEEF, 26Q2 N3k
PR /R TR, MSEm T ABERA, LEFREAME Q2 HAKIFT QIL,
fBERELEE QL Lok K, BRI GHET B, TEE
A ZRAFE L Q2 MAKE;, R, Fo4d R & L4 E F R AKEH &
MG &, BRI BN IR Sh Brn T KRS R RN ER I, #R
HRARA T EZ B WX EMEA, 3 T VAL DN o hf 57
AR B, B 26Q2 MG R AL/ TR,

B 57: 26H1 REKRE NG BAHZEFZAS B 58: 26Q2 X4 FE Rty
300%
90% |
200%
100% 40%
0% f‘—é\—'\ 0%
¥ & 9 QO N O & o » b
_1006)?\_ ’19\ "\,Q\ "\/6\, (&W r\,@' W,Qq, "\,Q% (\é\/q}é\/@” C
R % R Ay b EEL oo
— R AE 4 / Ealy g7 o
a2 N TD t;ﬂ P r"-‘;%i —%ﬁ(ﬁ% —%%}Ji'&'\ CP’,%{T_\
8 B AR ABE R KA — A
ik ARF REBR — W F A EFEA RpBR
— AR — ] K7 ~Ha %R
4B K. Wind, 28] Wik, BREBESAAR F3E KRR Wind, 28 Wk, BRAEBIEASE

E A KAE. NAGER AWM T2, HAUE 2026331 49 FY2026  iE: JAKXAE. AR ERRAEERENRTHRIE T ERREAR

W 4524 B E A on 8] 2025 45, ARLEIE.

B 59: 26H1 % HsREA8) &5 F)HEF L TE

1.8 3N

2026H1 2k %28 Al EBAE, Hl RE4EE. ALE. R 2FAL
FIANEENE, 26Q2 B RIEEF EAIE 6B IRASL, AR A E A
EX, EHNEHARENE. 2HRE R 26Q2 AMHLE Tyt T, &
HATEM AT A 5 2AEZIEKE D, mEFRHEML TFRA Lk
AP, LA ERRREZHTEN, I, Ford wARELAEELE
HRBALTFHE— R B A AR LT 26Q2 BRIZEMHE T 2F5 T 14k
F R4 Lsh A, AR A B A £ 6 2 TR X ATV AR Ae ek 3.

B 60: 26Q2 % VR E/AE)AFEF)ERE LR K@ E T

i
300% 200% -
200% 100%
0,
100% 0%
N
0% W
0\« 1000
-1009%° }
-200%
-200% -
— B KA —_— R hE &4 -300% -
S - —MEL e EE A A Bty
— % FA RopiB R S F X R ARk — A
— R4 4 — 24k e — RHER
SRR Wind, 28R, BRERIZANL BORATR: Wind, /N3 MR, BB IE RATA

E: BKAR. NABERAMF T, AR 2026.3.31 49 FY2026

W43t 5 HA A B) 2025 4, AR KSR,

T 4ol ik ELZJE 6 ST B E A 21 of 36



(. E 3= 18 @ Uk 35 AT EHARR

TAI HAI TONG SECURITIES

B 61: 26H1 % # F2Hsk £ A3 L4 R LA A 62: 26Q2 AAN TFRekEAE) LA R LR TH

80% 80%
. 70% t
60%
40% 50%
40%
20% 30%
e 20%

\‘o \’\ \Oo \°> Q N\ Vv > ™ “ D 10%
Wu,\9“’0“9W@,\,@%@%&@%@@@ 0% = b
— A KAB — ZRAE %g Bt \ﬁwg@\@%@\@%&\@:’%&)\&b‘%&b‘\&g&)\&

P HE e P& A —— ~AA R — Z R — AR +EE A
— EH R )%Uii K —_— T — e
— TR —2FA — iR o : N
— R WERY —— g TR — REHPBR
AR Wind, 28 Wik, BREEIEAFL HABR R Wind, 28 Wik, BREEIEAFRL

E: BAKRKAE. SAERAMF TR, LA 2026.3.31 49 FY2026
W42 B E AN E) 2025 -, ARSLEHE,

A, 26H1 R BRI, K LA IV,
PA— = IR TS T B I1E, 3T BIAFEAFH R

A 63: TEHREZNINHPRIVEHK (R) B 64: 26H1 2 BHRENE) S AEAEEE (R)
8000 r 2000
7000 f
1500 f
6000 F
5000 | 1000
4000 F 500
3000 F,
2000 0
2019 2020 2021 2022 2023
1000 -500 F
0 L
R U I
YV

2 55 3 ’Z,L NN £2 7‘.\.‘6{%: 23
u K m A B kA ncid R A KA WIEE R AR AR C AR B R

$3EROR: Wind, A& WK, BAEEIEASR F3E KRR Wind, 28 MR, BRAEBIEASE

32. BMIWIP: BATR, H#IMRE

> &AM 2026H1 B4 53, AESHARE, 26H1 FILEN 115.0
1270, B3 22.4%; BIRICA R WG 2 A%EZEFIEA 163124, R
¥ 5.0%; BIRICA#r)eZ2REE5FEH 122 1270, RE 1.7%, *F
B 2R AF 10.6%, B 2.6pet; 222 (1) HAEE (30%) 49
BIMRIBENT R 10%; (2) % IP F& b3 A% w, LE Q2 IA
¥ik k%, BN, ARAREIARERAEH/E 69 B RAEN, ML
FlEsHFERE, B8 F @, 2026H1 23K 17/5 432 189 X £ 8674 K,
#£ 4 & H MINISO/#&4F MINISO/TOP TOY Z & W 451438 97/61/31
K, BN EZERALEN (53 75 ), BAXEREFLEAE)
IE, AN EFHRA Mk, 8] £5) A AMRBURIZITE, T FFias T
JEFG 5| TS24 £ 50-70 K. Z AL NERREEIAZAEE, A
4 27 U AR DAEE T,
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D DREBIES

CUOTAI HAITONG SECURITIES FAFHHR
A 65: ZAVER 2026H1 IAF L FH3 B 66: %AJES 2026H1 #)iE4aHAR A
250 - . G (fL)  em—oy (£4h) - 45% 35 - S (1L7)  e—oy (F4h) - 130%
L 40%
30 1 L 110%
200 L 35%
L 30% 25 - 90%
150 L 25% 50 | 0%
L 20%
100 | L 15% 151 [ 50%
- 10% 10 | - 30%
50 | - 5%
5 1 L 10%
- 0%
0 : : : : : L 5% 0 : : : : : L -10%
2021 2022 2023 2024 2025  2026H1 2021 2022 2023 2024 2025  2026H1

HIERB: LAMKBHETHEXEZEM, LML 2026 FF4L  SHIERB: LAMKRBEAHAREN, LAMESL 2026 F 411k
G, BREBIEAR G, BREEIERAR
VE: 2026H1 2 B FRICUAR 32 %40k /5 09 22 854 F) 1

B 67: %AES 2026H1 B K H3. #HI ek A 68: 2026H1 FRib £5, Hpbishdigie E4E
=
o e— 7 [E]MINISO & SPMINISO TOP TOY 160
100.0% 140
90.0% - 120
80.0% - 100
70.0% - 80
60.0% - 60
. 40
50.0% 20
40.0% - 0
30.0% -20 .
20.0% | - -40
S BN ) sz
10.0% 1 EIOES T (B BRM Hte i
)
0.0%
2023 2024 2025 2026H1 82024H1 W2024H2 ®W2025H1 ®W2025H2 m2026H1

FIBERR: LARBIZAEAZEN, LA 2026 Sk FHERE: LAKRBETEELZEN, LAOERE 2025&2026 £ F
G, B REEIEAAT R 2k s, B RERIEASR

33. H/LH: ELEZFR, BHYF LG

EIAT AL AR KRR AT F B RSP Anik, %8 FRALA)F

XK@t .

1) WNSE, 5Eidak 26Q2 MG SR Anik, EBFZ 25Q2 % £ BE XA
AR S PrimeDay KATAR AT S B & #vh;

2) AlEs, ZBAIEUKI0HIFE W B ILE] IEEPA XA & 204
A (EZZ2FRELRRN), EHFERM@MAA; BEEANGE T FAA
AR, R ARICLR BAD R ki AR LA TR E, BFAT LA
T8 Ak BEAR .

3) AN FHE, ATESR 25Q3 AR FHEE, RIotb., Haod b Esk
ORI R, WAL K I@ICE ; ok A 53t B AR TR, B 26Q1
REFE, SR ERNEARTA —THH.

X 4 BRHATLAZLSH FI A7
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26

Bk BN (fL) 127.1 1435 1745 2099 1658 1823 2004 2346 1968 2254
Rk (%) 272 249 345 378 305 270 148 118 187 237
A (L) 545 612 718 847 686 788 837 992 833 1073
A (%) 429 427 412 403 414 433 418 423 423 476

ZAIFEZ (pet) 26 43 5l 47 1.6 06 0.6 2.0 1.0 43

T 4ol ik L5 6 ST B E A 23 of 36



D DREBIES

HEFAE (%) 26.1 25.5 26.4 27.6 26.2 27.0 26.1 25.6 242 253
AEFRAEEZ (pet) 2.6 35 2.8 7.9 0.1 1.6 0.4 2.1 2.0 -1.8
FEFRE (%) 43 42 3.8 32 4.0 3.5 3.3 32 3.7 3.5
EEE R EEZ (pet) 0.4 0.5 0.0 -12 0.3 -0.7 0.5 0.0 -0.4 0.0
HEFAE (%) 45 44 47 44 47 438 5.1 5.3 5.7 6.2
FRE T R E T H (pet) 0.1 0.1 0.7 -0.1 0.2 0.4 0.4 0.8 1.0 1.4
W45 AE (%) 0.1 0.3 -0.1 0.2 -0.6 0.5 0.4 0.6 12 0.8
W5 R EE (pet) -0.7 0.5 0.6 0.6 -0.7 -0.2 0.5 0.3 1.9 1.4
B TR E (%) 35.0 33.8 348 355 343 34.8 349 34.6 34.8 35.8
BiE %R &L (pet) 2.8 2.4 2.7 72 0.8 1.0 0.1 -0.9 0.6 1.0
£ % A 10.0 12.8 11.1 10.1 11.7 154 13.8 18.0 14.8 26.6
EAZE- A EAE (%) 7.9 8.9 6.4 438 7.1 8.4 6.9 7.7 7.5 11.8
JaE% A (f07) 8.0 113 10.2 9.8 9.6 12.9 13.1 12.3 10.7 20.6
Rk (%) 9.3 -5.9 6.4 6.8 19.9 14.7 284 259 113 59.5
JaEE R (%) 6.3 7.8 5.9 4.7 5.8 7.1 6.5 53 5.4 9.1
VAEEFEEF) (pet) -1.0 2.6 -1.5 -14 -0.5 -0.8 0.7 0.6 -0.4 2.1
FedpAAE (L) 7.7 9.9 9.4 8.8 8.9 11.6 103 12.3 11.1 16.8
Flrbigk (%) 19.2 0.4 8.1 18.7 16.3 17.0 10.0 393 245 44.8
oAl & (%) 6.0 6.9 5.4 4.2 5.4 6.4 5.1 5.2 5.7 7.5
Fedp% AR L3 (pet) -0.4 -1.7 -1.3 0.7 0.7 0.5 0.2 1.0 0.3 1.1
ZTEHINLEAE (ML) 6.4 14.9 10.0 28.2 5.3 11.4 14.4 31.8 0.5 36.1
Rl K (%) -44.8 12.9 273 337 -175 238 440 126  -1103 2180
2B EHIA AN B A) 0.8 1.3 1.0 2.9 0.6 0.9 1.1 2.6 -0.1 1.8
% (L) 68.8 81.6 1105 987 1023 1106 1236 1103 1185  138.7

$AE R R Wind, BEREBIEAALR

LR HMAMKETEE, MiTEGLTL.

2025 4 11 A AR T LEUIL R ik AHE, BP 8 A ASLAK TILE & 25M11
89 7.1 FHEE 26M3 49 6.8~6.9 Ria], EZZIT A LFRE b LILIED);
26M4-M5 AR FILFAB R e 3534, (2w &4 26Q1 ARATF4. 6
A TFH¥a)hARARTILEELL, BRE 6 ARAKRTILE 6.79, ZI M@K
MAEH, AT AL REILIRE 04, s55nd b 4 3% £ R I A A
AL,

AR ¥ Wind , 25Q4/26Q1/26Q2 # 3% 4 b F ¥ W 4 % A F 45 A &
0.85%/1.43%/1.04%, 3% _E4FF) 214 51+0.84/+1.83pct/1.49pct.

A 69: BaEMEFRAFE (SILANAE) £ F

40 o — A e— A G 1E

3% 4

2% A

1% -

2025Q4 2026Q1 2026Q2

-1% -+

-2% A

-3% -

$EFRR: Wind, BREBIEAHR

XA%: PrimeDay XARIRAT, 38 B Q2 4%, 6 A 23-26 B, L L3I F & Prime
Day XA, AB4TF 2025 5F 7 A KATA AT4RAT; 4R4#% Adobe #L4%, X E N ¥
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D BFRBEIERF ik E AR
%‘éii;‘#f T B AA 264 10 ET/49.3%, AT 25 FXRATIRAT, KT KIIL
S PIRILE Q2, ARut—F3F kg,

B 70: 2026 4 PrimeDay #&#F 9.3%F] pb3g ik B 71: £E®H K& 26Q2 ik 12.2%

30 - @ PrimeDay A 8] £ H 4 W & L4 E 5 (HeE ) - 35% 4000 -
— 5] LU 38 1%

s | L 300% 3500 - F 12%
L 25% 3000 1 L 10%
20 + 2500
L 20% 8%
5 | 2000
L 6%
[ 15% 1500 -
10 - 49
- 10% 1000 - a%
i L 2%
5 L 506 500
0 A L 0%
0 A - 0% 202401 2024Q3  2025Q1  2025Q3  2026Q1

2020 2021 2022 2023 2024 2025 2026
3B KRR Wind, BRBFBIESALT BAERR: FREAREEE, BAGEIELSFA

S L LG ((CER)  em— r 14%

BA: 2 FEBRIAPITNER, FRELRALERHLHERL, A
2026 42 A £ IEEPA ##kF| Lz, 4 A 20 B, £E#E* 525K
B £ CAPE %4645 iB & v iF, 545 60-90 K A iBALE K &
G %M, TR RELRAS E, 26Q2 4Tk-F 34 2H]F A 48.9%/F)
Fe+2.6pct, IREL+3.0pct AL3EHE T Q2 B & B Ak A iE A I,

B 72: &8 AR A S

60% - s A0 Y Y AT o 2 5 A FT HBRAE e— R AR e— T A

SRERAH
55% -
50% -

45% -

i \
35% - /\ P——

\\\“~—_____//// \\\_///

1Q24 ‘ 2Q24 ‘ 3Q24 ‘ 4Q24 ‘ 1Q25 ‘ 2Q25 ‘ 3Q25 ‘ 4Q25 ‘ 1Q26 ‘ 2Q26
¥AER K. Wind, BREBIESFL

30%

34. BTEH: BFEE, GHEAZA
AT RCERAREHNCERBE R BOMAR N K

> TR 26H1 4 411.091070/-12.85%.26Q2 # 181.67127/-10.89%.,
a4 A 26H1 A 9.49 1270/+93.27%. 26Q2 44 iE

BN MoshEmlmEs . BRMETERMARTEWRE, ATREREUHE
26H1-12.85%. 26Q2-10.89%;

FUE: FLESHEMMERE, BTATLX —E AR, RARIEGE,
w0 2B WAE X 6 BT, 2 A T AMEAR T A58 215 A 26H1 2.53 12 (&
FREH-2.4112). 26Q2-0.34 12 (KR H-3.88 12), AW AT Lk )a#44]iH
HAR 26H1+93.27%. 26Q2 44 .E (EF R HAA-1.31 127 ).
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O BxaEirs

CURITIES

A7k FHATR

A 73: BHATL LFTAE 26H1 T AL B 74: BFATL LFTAE) 26Q2 T AIGE

800.0000 [ 0.2000 350.00 0.10
700.0000 | 0.1500 300.00 [
600.0000 [ 0.1000
250.00 |
500.0000 [ 0.0500
200.00 [
400.0000 | 0.0000
150.00 |
300.0000 | -0.0500
100.00 |
200.0000 | -0.1000
100.0000 | -0.1500 50.00 |
0.0000 -0.2000 0.00
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 201902 2020Q2 2021Q2 2022Q2 202302 2024Q2 2025Q2 2026Q2
— E AN (ZIT) mm—YOY VT A(ZTT) em—YOY

HER B Wind, BEABEIELAAT

HAERIR: Wind, B R EEELSFR

B 75 MWAT EHANE] 26H1 V3F4F) BRIk B 76: ARTAT EHAE) 26Q2 )74 F)| BRI iE

30.0000 1.5000 8.00 r 0.50
25.0000 | 1.0000 6.00 | 0.00
20.0000 | 0.5000 400
-0.50
2.00
15.0000 | 0.0000
0.00 -1.00
10.0000 | -0.5000 2019Q2 2020Q2 202602
200 F 1.50
50000 | -1.0000
400 F
-2.00
0.0000 -1.5000 -6.00 |
2018H1 2019H1 2020H1 2 12023H1 2024H1 2025H1 2026H1 550
-5.0000 } -2.0000 800 =
-10.0000 t -2.5000 1000 L 3.00
ST ({Z70)  em—YOY A EEFE (Z7T) ——YOY

$AE R R: Wind, B REBIEAMR

3 RR: Wind. B &R EBIEAFR

> AT AR AE 5 B F 26H1 A 18.06%/-1.24pct. 26Q2 4 19.40%/-2.11pct;
ATV E B R F 26H1 A 3.56%/-0.03pct. 26Q2 # 3.90%/-0.11pct;
A AT

AL 4 & 26H1 % 2.17%/-0.23pet. 26Q2 # 2.41%/-0.04pct;

AT R R e gk ik, B R R ERIEL TR, B Q2 shfEa K
F H1 Zit, 34t 5385, A8 R RIFEMEKRERSIR
N> REZABANGHARER T, F 8 RLE TR A AT A E RS9k
R

B 77: AW 4Tk LTS 26H1 HiE) R & B 78: A WAT LG 26Q2 20 %A &

T 4ol i X5 6 S T BB E A 26 of 36



O BxRaEiEs

CURITIES

= g
1k & FA R,
25 B or
30 F
20
25 F
15 F 20 }
0} 15 F
10 F
s |
e e 5 F
e e ————
0 . L ) 0 . .
2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 2019Q2 2020Q2 2021Q2 2022Q2 2023Q2 2024Q2 2025Q2 2026Q2
HERAE BERAE W5 AR SRR EEHMAE W5 B AR

B RF: Wind, BREBIEAFL HAERF: Wind, BRAEBIEAFR

BRATER: ATRKREAARZ Ty, S AEA R

> AATEON 26H1 ) 158.55 4270/-5.64%. 26Q2 H# 71.20 12/-5.93%, )3
4 F) 26H1 # 8.02 12/-35.55%. 26Q2 % 2.58 1270/-0.48%.

BASE: AT N 2026H1 F) F6-5.64%, Q2 F]4b-5.93%, T8 EH AT
¥R, R R AR, B RATLBAF LS AETREIML, Z/ERM
TR E, BEFEWRE. 3| EAESA (RL/RALHLEST) 55 F
B & #0f.

FiE3%: 2026H1 Ja#4F1E 8.02 127, Bl -35.55%; Q2 Va&44] 2.58
L7, BHIEMILE £ 0.48%. AEZMW 2 E K FEIK, —F @ TH FR
BEH E e, RARSF 5 AR RI, Mk, AT R RAME AN R &
PE, H—F @RS IEZ TR AR, BANSLARETE

MG G A2,

B 79: BRATL EFAE]) 26H1 Bk RIE% B 80: BHATL LFAE) 26Q2 Bk ARG
350.0000 0.2000 160.00 0.20
300.0000 | 0.1000 140.00 }

250.0000 f 0.0000 12000 |

100.00
200.0000 | -0.1000

80.00 |
150.0000 | -0.2000

60.00 |
100.0000 | -0.3000 4000 |
50.0000 [ -0.4000 2000 |
0.0000 -0.5000 0.00

2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

AN (1Z7T)

— QY

2019Q2 2020Q2 2021Q2 2022Q2 2023Q2 2024Q2 2025Q2 2026Q2

— =V (1Z7T)

o YOY

$4E kB Wind. BAEBIEAHR

B 81: | AT EHAE) 26H1 V3E4F| B3G5k

SRR Wind. BREBIEAHR

B 82: B AT LTS 26Q2 V384 F| BRIk

T 4ol ik E LZJE 6 ST B E A 27 of 36



D DREHEIEH

GUOTAI HAITONG SECURITIES

A7k FHATR

18.0000
16.0000 |
14.0000 |
12.0000 |
10.0000 F
8.0000 |
6.0000
4.0000 |
2.0000 |

0.0000

2018H1 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1

— 5455 (127T)

e—\ QY A EEFE (1Z7T)

0.8000

0.6000

0.4000

0.2000

0.0000

-0.2000

-0.4000

-0.6000

201902 2020Q2 2021Q2 2022Q2 202302 2024Q2 2025Q2 2026Q2

Yoy

¥AEk R Wind, BARASEIELAAR

HEFRR: Wind, BREFBIEAFR

> 4T EA)E 26H1 H 42.47%/-0.05pct. 26Q2 # 42.20%/-0.19pct, 4
AT %A% 26H1 2 10.26%/-0.79pct. 26Q2 % 8.43%/-2.54pct.

EARAR R e ha TAT, R susd A, A58 % H A% 5 R AR
NG FANETEREE, FRNBRRAEDSE RIKEE xéﬁ;}’}ﬁi]n}a’ﬁ]
“BEARAEA TRATIE ERIE.

A 83: BRATL LG 26H1 B4 544 % B 84: BT EFT S 26Q2 £A)R 5 A4F| R

50 - 50

45 45 F

a0 20 F —

35 F 35 F

30 F 30

25 F 25

20 F 20 |

15 F 15 F

10 — — 10

: / 'l A_A_\

’ 2019H1 2020H1 2021H1 2022H1 2023H1 2024H1 2025H1 2026H1 0 2019Q2 I 2020Q2 I 202102 I 2022Q2 I 202302 I 202402 I 2025Q2 I 2026Q2

em— | HRIR EFE BRI
FIER R Wind, BEERIELAFR HIEER: Wind, BAEBIELARR
> AATALAEE %A FE 26H1 A 13.75%/-3.0pct. 26Q2 A 15.47%/+0.15pct;
AT IR R & 26H1 A 8.11%/-0.04pct. 26Q2 4 8.83%/-0.19pct;
AAT W43 A & 26H1 4 3.51%/-0.08pct. 26Q2 # 3.62%/-0.29pct;

2026 J’:F H1 44T 3 A R a5 A AL AL HmA 2, 454 3% R F T Ew sh st
RS A ﬁiﬁ“ (Q2) % A ZA Fredt, 048 401 K% 18] i TR,
R R jy/m K. TEEMEF R RRER R, B, F6gAERAFIR
FOBNFa 3 255 R kA,

A 85: FHAT L E NS 26H1 B8 5 R F B 86: B WAT Lk EFAE 26Q2 ik % A F

4ol B B LS 0 S, T B3 28 of 36



O BxRaEiEs

33 A7k H B

CURI

/—

20 r 18
16}
15 | /\’\ L
12
10 r 10
N /////‘———_————-~_¥ ’
6
0 1 1 1 1 1 ) 4
Q\&\ w&\ @9‘3} @?’@ @S‘z\\ @58 @62\\ Z
Vv Vv v Vv Vv v

—HERRE ———EERAE % % A&

2019Q2  2020Q2  2021Q2  2022Q2 2023Q2 2024Q2 2025Q2  2026Q2

HEHRAE EEHAER

45 3 R

¥AE kB Wind., BAEEIEARR

YRR Wind, BREEIESFR
4. FEik: FEHL, LM
41 &F: BABE, BET RKEAFX
bR BSRBNIG R L, ShEMEABNIGRIKE.
W T AME T AN ARIR, I R AMNE EH AR RAF LG5I S, T 2R &

BBAIG 1R 26Q2 SRILIXEBAR. 1ot % % . WAN £ % & L RFEHEIK
RERR, WRAE ., ZFRRABRBENEF GH K, i,

B 87: wBBASML, SEFZFEZBNE

A 88: T EHH-F4&EAR 26Q2 H PRk i

FEEFFEIENEE
40%

3000 e et T — e

200 {

10% | -

A e —a
T e T

-10%

Q1 | Q2 | Q3 | Q4 Q1 | Q2
2025 2026
— KR ——REEE — 2%
xXH = ——DWERE LES

BEFEENER (%)
70
60 -
50 -

T s

30 ~

20 A
10 A
)
o | @ | @ | o | a | @
2025 2026
REEH —WERE —iHEE ESFi

¥R B Wind., BREBIEAR

B 89: MeAbi kB LAHEA B R

$ 3B KR Wind. B ZEBIEAR

B 90: 24418 F R T L AER LA RS
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O BxRaEiEs

CURITIES

A7k FHATR

30%

BEFEEWRIEER (%)

20% - /\/

10% A

0%
-10% A
-20% A
-30%

Q1|Q2|Q3|Q4’Q1IQ2
2025 1 2026

RARER —REEE —#£2 =M

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

EREEELESRIEER (%)

o | @ o3| o | et |

2025 | 2026

RFRER ——WEED ez =M

HER B Wind, BERBEIELAAT

R B: Wind, BARBSEIELAMT

P KR AGANEIE AR A F £, wiF-F 6 Fm4eE 5% A& 26Q2
IR B T &, 2T bt i 69 ) 2 AR I K, FEAL o H Fbkig
#£H. Bk SG&A TILH KRR,

R & o LR KAl L B BARF), FEF 2% A R 5 B2 Ao
% SABY KN, R HENEMRI. R A E BN L& THRAR

A .
A 91: &F-F4& SG&A A F Ik 26Q1 A FTFF B 92: BRFTES, e B+ &AL FAERFTRG
T
SGEA ( ST ) SHHERE (%) TP (%)
50% 10%
40% 8% /
30% 1 m 6% | —_—
20% | =S T s s s WO s W
10% - G s e 2% i o —
0% 0%
o1 2|03 |o1]2|q3] o] q o] 2] qs s |ai|o2|o3] s
2024 2025 2026 2024 2025 2026
—_—RE —EREEE ——HEE =H —_— R —EEE —EE =H

SRR Wind, B REFEIESAIR

IR K Wind, B RFEIESAR

B 93: MAI KA HEFARNETH B4 FEFARN, MES ST K, XATHKE
FTERBHHEERE (%) FEEREERAE (%)
40% 7%
30% _/\/\ N o ]
0 5% -
2006 | 4% 1 \/\ 9 A
) 3% - \/
10% A 2% -prs P S B
-_ 1% A —
0% 0%
Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2
2024 2025 2026 2024 2025 2026
— RFEH —REEE —HE2 ESEi — 75EH —WERE —HEZ =H
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D DREBIES

GUOTAI HAITONG SECURITIES

A7k FHATR

IR R Wind, B R IERR

B 95 TELUHFEALARE

IR K Wind, B REEIEFFR

AT R, 2FK%E, FRBRLA.

F 22U EIARETRMBE, SR BRI A AT £ K K-F5049
ZBENERTHE, IEKAF LY K. RE 26Q2 AR ZEALACEAL
B, AT AT TARRA 3 k. B 3T 4, wefT 2 AT B ek %A 4.

B 96: TAF RARLETFI KRS

FTEAEBESUSREM (127T)

FEEFFESIREENNSR (127T)

600 1,000
400 500
O 4
200 500 |
-1,000
200 Q2|3 | Q4| Q1| Q2 -1,500 -
20 20 2026 -2,000
-400 1 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2
-600 2023 2024 2025 2026
NIEEE nmREH HEZ o =H REEE nZ=EREF HEZ o =H
3B RR: Wind, B RBEBIESFRT HIERIB: Wind. B HBIEAHR
B 97: ZFRAL AL B IL B4 26Q2 IRk E B 98: F5FERETFBRBENK
TEHEBEELEEIUESHE (127T) FTEHFEEERETHUEST (127T)
2,000 400
1,500 - 208 ]
1,000 - -200 -
500 - -400 4
-600 -
01 -800 1
-500 -1,000
Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2|Q3|Q4 Q1|Q2
2023 2024 2025 2026 2023 2024 2025 2026
m[IEEE " mEREH B2 =H nIEEE nFZAERH HEZE n=EH

SRR Wind, B REFEIESAIR

¥AER R Wind, B REBIESAFTR
42. BATFE: AEAR, AlEREE

26Q2 X HATHE M B b &, MG R DAL, &l Exd @ b 5
BER, FIARSR L 438k fE K, B EER & T ZRREGAF S TUT L
%51, BEREFRE,

12 OTA A7 #IK F 548 B AR A2, S RETLFERHDIFET, £
RACE A AT AAod R, EAE AR EAARMAL, FFXIET OTA T
& BAfe ) IR ARRFFAL L.

WAEEWE, OTA F & 0 EKT, UBJELIE TN TS 6g B F)
K H B, T 26Q4 B R T H EARIL,
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D DREBIES

GUOTAI HAITONG SECURITIES

A7k FHATR

B 99: OTA Bk 26Q2 B B%

B 100: Ak 25Q4 HARFIEEKPFRZ I HH

HEREREREEWRNELEE (%)

e RR SR I AF

60% 120%
50% - 100% -
40% - 80% -
30% - 60% -
20% - 40% -
10% 20% -
0% 0%
1|02 osfasforlozfasfenforfoz|  on plbEMEERI RSO0 o1 RE R BRI R
2024 2025 2026 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 20252pd6
— R —E ZFHEBITDA R —— ZEESFjx
HAERIR: 4542 26Q1 MR, Rk 26Q2 Wik, ERAEIEAMA  HIBRE: A2, FIAZ 25Q4 MR, B AR IEAHR
A 101: REAEREHRIFEE A 102: BJEFETINRM K & B 9 4%
EITREE IR E=RKE OTAEETT A SUINILE (% )
40% 35%
30% - 30%
25%
20% i i 20% -
10% - N\ 15% -
0% % \ 10% -
5% -
o 01 04 Tsi b3 b1 b3 b1 b b b3 b1 b3 &1 bd bl o
-20% 2019 [ 2020 | 2021 | 2022 | 2023 | 2024 | 2025 P02 Q1 | Q2 | Q3 | Q4| Q1 | Q2 | Q3 | Q4| Q1 | Q2
B TR 2024 2025 2026
ZIOOTAE A EZ= —EfE —iffE

FAERR: B, R 25Q4 MR, BAEFBIEAHE

HIERR: 4542, FIA2 25Q4 MR, B AEEIEAR

A 103: B E5 L5 TR B 104: -F 4458 B8 M £ 24 &) 50 b 0044
OTARBESHHTWSINILEE (% ) 3 AT e ek
30% 50%
2006 | 40% |
15% A 30% A
10% -
5% - 20% A
gfjj; s B i T e S A B 10% -
-10% 0%
"oz o] os]ar]o2] sl oa 0] e °ﬁM%%ﬂﬁMF%HﬁHF%ﬂﬁMF
2024 2025 2026 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 2024
— e — i — R — i

I RR: AEAZ. FIAZ 25Q4 MR, BAGBIEAART

FAERR: 4542, FIAZ25Q4 MR, EAFEESAR

5. BIEFLLHAEMEAKF
5.1. AAFA WA HEAK
AR B IR A AP L2 AT 2017 Ak FAKKE.
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O BxREEIs

CURITIES

A7k FHATR

MBI AH S, T

RAREAALIR 26H ARt 25Q4 A

BB AA BT, (2AL RS 2 K. 2R A b HhFHE+
&, ATHFT AL KRS, LA BE AR SF e R T,

AREREBRIIEZRFOCRHIEDIROAELERE, SENFAELRHE

FAK, HRBIEARFC LA G EAR, HBHF R K.

& 5: 26HAMAERERIERLY TR, AMEREX

25Q1 25H 25Q3 25A 2601 26H 26Hvs25A | 26Q1vs25Q3
BREL 2.36 2.84 1.83 2.32 1.47 1.43 -0.89 -0.36
|% 0.61 0.79 0.97 0.81 0.89 0.75 -0.06 -0.08
#B T BARF) JE 0.99 1.63 0.75 1.02 0.65 0.68 -0.34 -0.09
75 1.32 1.71 1.82 1.72 1.06 1.29 -0.43 -0.76
EAh%E 1.96 5.18 2.41 4.57 1.91 2.39 -2.18 -0.50
AR S 3.24 5.37 2.77 4.57 2.99 2.51 -2.06 0.22
ZKR 3.25 5.68 2.59 4.11 3.38 2.70 -1.41 0.80
B A 4.64 7.65 5.06 8.41 3.07 3.22 -5.18 -1.98
EJE 3.52 5.05 2.88 7.94 4.17 3.62 -4.32 1.29
Bk 3.15 3.57 1.76 3.79 1.38 2.69 -1.11 -0.38
HE 2.55 5.33 2.73 3.65 1.77 1.90 -1.76 -0.96
AN RIS 8.54 15.31 6.43 12.54 5.66 4.17 -8.37 -0.76
$ AR R Wind., B R EBIEAFR
B 105: MEALFCIAILT 2017 F A R RIEKKF
IR BENRRE SRR (B % , 4=EBEIFY )
6
5 .
4 .
3 .
2 .
1 .
0
Q1| H |Q3|A Q1| H |Q3|A Q1| H |Q3|A Q1| H |Q3| A Q1| H |Q3| A Q1| H |Q3|A Q1| H |Q3|A Q1| H |Q3|A Q1| H |Q3| AlQ1
2017 2018 2019 2020 2021 2022 2023 2024 2025 026
TE — R

¥ AR B Wind. BRAEBIESAFR

5.2. BRAEEAMEAT, 5H LR

AIRRE B ARG KT AT 2016 SFvA kR34 E, BT KTAA
ARI Y J EIE KT,
Hoop AR AR R PEttm fE{AK-F A 25.9xPE, HAEHIE A 21.1xPE.

B 106: HREAEIT B L ME, BRT LRI
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O BxRaEiEs

CURITIES

A7k FHATR

AR FEARR G IEEKF(PE)

70
60
50 4
o e N VA v ATM’\
30 1 W L e e, e NA
b A W |
20 A
10 A
0 L L L L L L L L L L L L L L L L e e D D R D N RN DN RN RN NN RN NN NN DN RN RN DN N RN RNNNNN NN RNNNNN RN RN NN NN BN NN R |
OOV OUNTAATANOLTAM M ANOOOULTOOLOOONMNDDEAODDOOLULMMNSM O OO 0N OO
O N -Td O ANNTd 00O N Td 0N A1 00O N1 O N-T OO AN O AN ANTd O AN NO O AN AdTA O N ATA 1N NAdO A
AN T O D AAD T OOD A ANDTODDAANDTOOD A AD LT DO DD AANL) OO D DO~ O
OO0 00O OO 1000000 HOODODOODOHOODODODODOHOOOOO AT OOOOOAHdHOOOOO
OO OOOOONNERE N NN L LD DDDDDNDHIDIDDIOITITITITITITITOLOLOLLLOLO O O O O O
AT A A A A A A A A A A A A A A A A A A A A A A A d AN AN AN AN AN AN ANANANANANANANANANANANANAN
eNeloloNeoNeolololNololololololoNololololeololololeolololeoleololoNeolololololololoNeololeoNeN el elNeNoNo)
[aV I o\ INoN BN oN AN oN B oV RN oN BN oN BN BN oV oaN B oN o\ R oN BN oV iNoN oV N oN oV N oN BN oN AN oN Bl oN N oN BN oN B aN BN oV BN o NN oN o\ B oN oV iNoN B oV oN BN oN N oN BN oN AN oN Bl oN BN oN BN oN B aN BN oN BN oN B oN By qN}
T —— iR MR TETY
$4E kB Wind. EBAERIEAHR
6. FHFKEL
> FH RS AMKESS, PR AR g FZ.
> EBARIZRAMMExANR, HH: EHEES. AAAL. X5 K M.
NAgER. B KiEF.
> HHEUEHFTFETAFTLEIENIFY: FREF . THHF . 24
AF . BRAHE. GBEAE. FEAFHFE.
> & PB. ZIREHGHATHABARIEL K. ETHRTE. LAk,
DT SR T HRE A
> Al IR R BBREIEF4EL, F R LY. FAAE. BT 1.

PAHF . LS laF.

% 6: HaEAnty B AN LA (2026.08.31)

iRey B AR

ja &4 A (o) PE

2025A 2026E 2027E 2025A 2026E 2027E

% 1364.HK 26.10 528 25.75 34.58 4274 21 15 12 W
EHE A 6181.HK 397.80 608 48.68 65.86 71.28 12 9 9 W
Rl A A 0116.HK 14.03 94 17.17 29.32 32.56 5 3 3 B
X7 Bk 605599.SH 15.34 119 11.33 9.66 10.65 11 12 11 W
XAEEH 0590.HK 21.70 127 11.00 20.46 22.49 12 6 6 W
J KA% 1929.HK 12.96 1,279 90.04 106.01 116.89 14 12 11 W
FREF 000526.SZ 36.22 44.14 1.95 3.19 3.89 23 14 11 W
TEHEF 605098.SH 55.90 66.66 3.20 4.05 4.65 21 16 14 W
2 F AN F 300866.SZ 125.77 740 25.45 32.43 39.54 29 23 19 ¥
HEA 301376.8Z 21.24 85 3.36 4.88 6.25 25 18 14 ¥
GRBRAH 301606.SZ 51.69 214 7.05 10.20 13.11 30 21 16 W
T E AT H 0667.HK 4.01 76.95 7.56 9.00 10.56 10 9 7 g
A
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D BEREBEIES i1k IR
ER:Ad 9987.HK 352.40 154 9.29 10.33 11.20 17 15 14 #¥
E AR 9896.HK 18.57 195 12.05 27.73 29.13 16 7 7 %%
NS 600415.SH 12.48 684 42.04 50.09 56.87 16 14 12 W
L E 002091.8Z 7.72 126 12.94 12.85 13.36 10 10 9 %

Bt o 5 2276.HK 44.78 193 5.58 7.07 9.06 35 27 21 W
FAAHL 301110.8Z 35.37 46 1.23 2.18 2.72 37 21 17 %
ZTE 301078.SZ 7.20 91 2.98 5.31 6.83 31 17 13 e
PLXHE 002659.8Z 4.64 28 -0.17 0.78 1.38 -163 36 20 W
fedyta 300592.8Z 16.89 66 1.47 2.82 3.65 45 23 18 W

IR K : Wind, B Z#&@ILHEFR

Er VEPHERNE, KEN BT, A NS TAARSAEEE AR T,
24 2026 5 8 A 31 HEAT/ARFILER: ITHKD=0.8651CNY, £ T/ AR FILER: 1USD=6.7828CNY.

7. W7

Jo RIK T R kit
BB R AR RIS B0 B R A o BTk &om K o R &R, st
A Ak BN A T8 3 A B )

B b R 48 £ R R AR
P22k E R, REER A A ERT A, FEBEE. MEFITL
F R R T 6G T 45

HEBRHER. T8 TEEEF—ZFNE
T sk B s e A A T IR, AR E R AR 69 B8 BUR, vA
BT B WE F— A5 AL,
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D BFRBEIERF b E AR

A LA F BiE B QHOR HIEFR T EH L5 T4

A 7 AR

Y& AR b BIEA BRI T O IEAR T E AP T RAD L 69 F AT 6L ), RIERE TR A GBI R A SIEE, S
HHTFAEEIRLIBM, AIBETWEAM B T EEGARIE, HRBS . BWfniE, SR IETE =7 HIRERY
vy, 4FLE R,

KHEHA
AR E S B IE A BAA TRNE) AT AR “ARDNE]7) RREPARA . A8 R BB AKE] ARE R A AN E) 4
BREP . AREAEAN K EAEFT ORI T LK, A RBAZT &M LK, MR BRAEFT) 4,

AR5 SRR T ST A, AN RS E RN R, ZEMST EURAAEFRIE, RS AR FH. E LA
AR WA 3] FAA AR S A9 FI0E, AR IER I ATO A5, MEAAFANT A Tk, LA RIR RS
AG 8 AIUHE. ERRIR B, AN TR b5 ARSI, AN RS, A3 FRIEAIRE PFAE S ARH
BRAKE. R, RIS & T TK B ot HW TR 57K, AT A B 5 B AT X240 8 69 AT R AB7K.

AL TR T ARG TRAESANFNEP , FMRE P AAERZ, AETHELT, ARET O LRI REGEILY
M BATAEAT A E D, EAEFTHAT, Ans] . Ans] { TR KIAAM RRBEA A — R, RERTH 5 FEFIK
i, BRI A BRI AR T AAET R 5 P75 | B EATIR R RATFTITAE. A& F00i2 &, 3Ol e TR R B A
AL RNE] B TR E R BN L,

A ) AURAE 6T B 5450 A 3 — A K B AT, 300 S ATRAVZ I 6945 89 sh, Bk, BAXEEE, AREETHRL
T AR B AT BRI TT A A R4 4R B 690 8] BT AATRIE A S BI BATIE A AL 5, 4T 6 15 00 5] R 42
BA S IURLBILAAAT. ME A S A oak~ B S EMRS. kR THELT, ANE MR LTI AIRE P54 8
HEF.

THHRE, HEF R, BAA R AREEAE BRI E— AT RE, FRLAGRRETARKE THFdr. £
REBAA, B EE, B GeeF kAT E8 5 ERR R

AIRERABALA A 8] TR, REB@IET, EFIIMANATAFAAERT KB, ZH LEXFIR . dofefF A0 &) B &84T
FUR. FIEE, FAEAFGTENMER, JFERRLA BRELEAR, BREAAREIATEMAEREGTIA . T4
(e

AN B S BBl (AT B4R 92 ) ZERIRAE, N i AR B A SR A EAT A FiGr. B kIR R KA AR a9 1
# L OATIR R ZAM AR KRR E B w3 &R 5 RIS T IRAMIES . AIRE M AN 8] @AM B P R T
B ANE) L ANE) R T RA KIRAUA IF A A K P B AR AR IR TR A BT AL A AT AR KRR AE AT A

L S

PR A
FA B LB ATA PEges Aazt IR 300 #5300 10%0A £
RV R A K 2 B AT LR AR,

LR FAxF IR 300 FEARMEAT 5% ~ 10% 4]

VAR K ATS 89 12 LA 6T 5 R H memprn  TH AAR PR 300 485K AT 5% ~ 5%
BARE, IRERA BB 1240 R ead) . — _— o i
B ( RATL 8% ) o4 ikpEha ARt ) 2949 R AA3F PR 300 454K T K 5%0A B
PR 300 365Kk A AR, P T FABRAKRT 9 RIE KRS L

LF AL,

e 9 5% F PR 300 354

A7 FARR ki3 HE KL IR 300 #4045

B PR35 T PR 300 #54
RSB AEH R
Wik EAETEZHR T LHE 888 5 % 200011 W, 1E (021) 38676666
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