T AR AT LR
2026 409 A 01 H

- - v

2T AT I AT AR F2 R XK, ST IR
#AiEH %5 S0680518030004 #AiEH %5 S0680518010003 #AIEH %5 S0680519070003
¥’ 45: heyaxuan@gszq.com #k45: chenglongge@gszq.com “i4: liaowengiang@gszq.com

AHATIT AT AHTIF KRR A

PAkiEH %5 : S0680524060001 PAIEFE %5 : S0680525070001
W45 lifengting3@gszq.com #t#5: zhangtianyi@gszq.com

I AECE b R



A & G Mt

GUOSHENG SECURITIES

bipirid: TKRERY K, koL ARE

REREERE: IRESE. AR, 2FALRRE

ROE: A#HAE5BAREER, LETITRYE

&% 26H1ZARDITETHL12%, Q24K E £10%

Az |32 g | 5| 3




1.1 28 ks B, AESFEEEHEYT X @ [ 2% i 55

GUOSHENG SECURITIES

BB EETHAY, REKE, lvf;.\ EHE A, BRIAZQ2IER, 2026H1E K A 8 £ AT AL A
3.625 12, RITFHE9.1%, #4Q1/Q24 #IF kT 4£6.1%/12.0%, Q2~4fcrkdvm%rk

SMIRA, 26HLZ A kb, 277 B L2 5 B 0% 9%, QiR iy K; MEMEWLT $12%, AR, KL,
Bk AR g AR A E R +1%/-1%, & IAADAREE lﬂﬂ-llﬁitb'ﬂk@/o, Q2¥ F R tb3E K 3%, Alihei

A: ZHRMRE R TUE R B: ZHRMRREFTUER

BRI EMEE (%) W FBNWIEE (%)

8.0% 1 6.4% 6.4% 6.6% 10.0% -
6.0% -
4.0% A
2.0% A
0.0%
-2.0% -
-4.0% -

7.2% 7.3%

5.7% 6.4%

5.0% -

0.0% -

-5.0% A

-6.0% ’ -4.8%

- 0, 4
-8.0% A -6.1% -5.7% -5.3% 589 6.1% 10.0%
-10.0% - -12.0%
N} N N} N) N} N) N N} N} N} N) N -9n% -15.0% - °
o o o o o o o o o o o o o N N N N N N N N N N N N N N
N N N N N N N N N N N N N o o o o o o o o o o o o o o
s & 58 X X X X 5B F & 5 B 3 5 8 5 8§ 8 B § § E B § B B B
< 2 o < 3 3 R < < 3 ] < < bol S bol S S bl bol S be) be) be) bo) 3 S
=3 N w S - N w S - N w B = N

R BAMABIRETBIE R

FiTd 2025Q2 2026Q1 2026Q2 2025H1 2026H1 2026H1F t(pct)  2026Q2F tk(pct)  2026Q2:R it (pct)
fos A2 3% 1% 2% 4% 1% -2.31 -1.2f 1.2
EAE A -26% 2% -3% -20% -1% 1870 23.1 -4,
R LA -10% -11% 3% -12% -4% 79 & | 12.9 14.5
it &g 2% -3% -10% -8% 7% 13§ - 7.8
b2 -19% -9% -10% -20% -9% 10.4 F 9.4 -0.7|
Wy B 4 -8% 0% -17% -14% -9% 4.7 -
BRI -5% 7% -12% -5% -10% -5. -7.68 -5.31
W TA2 31% -13% -7% 20% -10% [ 57 1|
L H) -5% -10% -13% 1% -12% -9.08 ig
& #PPP -14% -9% -22% -20% -16% 3.6 | -3.48

Az |32 g | 5| 3 7 %: Wind, [ # iK% 57



1.1 28 k% B, AESFEREHEYT X @ [ 2% i 55

GUOSHENG SECURITIES

Y gFEARE, QB —FH K. 2026H1Z 3R L/ 5] I )AH #4684 7T, B TFHE26.2%, £ +QL/Q24 #IF b
TF415.9%/36.4%, Q2ikgr (FHEFAlER I, BRE) #—FRE,

SRR, ARG E i B IR KL T, E A ERER 8%k AR EML TAT AR, bk T 2R
R R 5 AA70, MEMBR T ZZTHRANRKR (F )fé'éﬂ#’326H 15HMeT) R, BirTi2bgRKEEZZ/]ICEMENE S,
A FHAMRF ki B: RAMKEF VLR
B Rtk gigiE (%) BEF LR (%)

15% - 12.2% 40% A
10% -

5% -
0% -
5% -
-10% A
-15% A

25.1%

20% 4 12.2%

0% A
-20% - -5.4% -3.1%

-16.3% -14.8%
-40% A -

-10.1% _y; o -60% A

20% - 14.5% 0% |
-25% A -79.6%
-30% - -25.1% -26.2% -100% - N N N N N N N N N N N N N N
8 B B B B B B 55 B B 585 5 B S 8 8 S8 § 8 § § B 8 8 &S 8 8
g8 8 8 B 3 3 & & 3 3 &2 & & 3 € € € & 2 & & ® € £ & & & 28
X BR@SBRLEH R
FAT 2025Q2 2026Q1 2026Q2 2025H1 2026H1 2026H1F 1k (pct) 2026Q2F kt(pct) 2026Q23F 1t (pct)
4 76% 1% 226% 117% 437% 3193 150.9 | 22
EAEE LA -16% 29% -5% -21% 8% 2944 10,8 -33.7
1A 2% -1% -16% 7% -9% -18.1 -18.4 -18.6
o7y B 4 -10% -11% -30% -16% -23% -7l0 -18.9 -18.0
HH R -6% -15% -33% -8% -24% -1.0 271 -17.8
LA -15% -30% -19% -9% -24% -18.2 -3i4 11§1
ARLEH -14% -21% -53% -16% -39% -22.9 -39.0 -33.5
&5 -9% -38% -54% -4% -49% 4.9 -48.0 -16.4
W LA -21% -203% -51% -25% -86% ig 4 -29.6 1526
E #PPP 11% -302% -305% 33% -304% 7.1 X -2|{5

Az |32 g | 5| 3 7 %: Wind, [ # iK% 57



1.2 Z #1384 QLA R 2 @ @ [ 2% i 55

Q2EAME LA R R LR AO0.7pct, AR K E., 2026H1 25 EHF 410.3%, FIRA0.2pct; Q1/QEA X 45 %
9.1%/11.5%, Q2F) 42 #0.7pct.

SR AE, 26H1Z R o, 7 B Ao, RNEH. I ARBFGRAYHEFTRA, QREZTEZAHEH5 A E L
+0.7/+1.4/+0.6/+0.5pct; F4%. wFIHAQQERERE . M@ T, 4#-0.4/-0.1pct.

B: ZRBEREE LA R A: BRAMKEFHE LAR
W LA R (%) BB E LA E (%)
12.0% - 10.9% 11.0% 10.8% 14.0% - 13.2% 13.1% 12.9%
10.0% 10.0% 10.2%  10.1% 10.1% 10.0% 10.3%

9.3% 9.2% 12.0% A

10.0% A
0, -
8.0% - 10.0%
8.0% -
6.0% -
6.0% -
0, -
4.0% 4.0% A

2.0% A 2.0% A

0.0% - 0.0% -

zbeeor
€0€T0e
YOEZ0C
10¥20T
[0, 24114
€020z
+0bToT
105202
[dolT4114
€dsz0T
O TAV
109202
209707
20eT0T
€0€T0z
vDET0T
10v20T
402414
€dveoT
{8244
105202
zbseoe
€0520¢
04V
10920C
2090t

k: BEREMOMBEEFBER

o8 4 25Q2 26Q2 25H1 26H1 26Q2F H(pct) 26H1F) 15 (pct)
RS 10.5% 11.2% 9.7% 9.9% 0.68 0.22
oy B A | 10.8% 12.2% 10.6% 11.2% 1.37 0.58
AR LA | 11.9% 12.5% 11.2% 12.0% 0.64 0.83
IF TA2 | 16.0% 16.5% 16.0% 16.6% 0.49 0.62
AT LA | 10.9% 10.5% 10.1% 9.6% -0.38 -0.47
) | 33.7% 31.2% 30.2% 28.1% -2.53 -2.11
WA I | 14.6% 12.6% 9.6% 9.7% -2.05 0.09
fe 1A | 10.0% 9.8% 13.3% 12.1% -0.12 -1.29
4 | 13.2% 14.8% 13.0% 14.0% 1.59 1.03
& #kPPP 19.4% 2.5% 19.2% 11.5% -16.88 7.71

Az |32 g | 5| 3 ;i %: Wind, [ # iK% 57



GUOSHENG SECURITIES

1.2 ZAFeAr: SCAARE A, B &8 R H @ [ 2% i 55

26H1Z A xS #0083 A £ B bR 0.5pct, £+ M FAELAREZZEE . 2026H1IE R I A & A £ 46.2%, Flit
R F+0.5pct; Q1/Q24-%]45.8%/6.6%, Q2F R A0.7pct. 4T AEAEE, HI4E. £, 5. MEATAEIARLE
#+0.03/4+0.11/+0.39/-0.04pct, W 4% A £ H £ B3 IR,

SHRA, BIFTREQEARRAKS, TREILUMANY S F8M 45 %A F AT,

B: SRR S B: SR TN SR £
| AR R (TETF
1 6.5% _
:g:f o.2% 5.4% 5.7% 6.0% il 5.7% 6.0% X 5.8% 6.2% :gzz | 7.5% 7.3% 7.8%
.0% - 4% .

7.0% A
6.0% -
5.0% A
4.0% -
3.0% -
2.0% A
1.0% A
0.0% -

5.0% -
4.0% -
3.0% -
2.0% A
1.0% A
0.0% -

20eT0T
€0€T0z
$OET0T
T0¥20T
zoveoT
€0be0z
yOVZ0T
105202
zbseoz
€0520T
$0520T
10920C
zb9z0T
({0} X414
£bez0T
+0ET0T
10¥20C
oveoe
€0b0T
{0 AV
10520C
({01414
£0sz0z
+0sz0T
109202
209207

R BAmMOHIRIANR TR E KL

AR 25Q2 26Q2 25H1 26H1 26Q2F 1 (pct) 26H1F] 1 (pct)
AR 5.5% 6.2% 4.8% 5.4% 0.72 0.66
oo B 4 | 6.9% 7.7% 6.2% 7.7% 0.87 1.48
LEH | 7.8% 8.8% 7.4% 8.7% 1.04 1.27
542 | 8.7% 10.3% 8.6% 10.7% 1.59 2.12
T A2 | 7.0% 6.9% 7.1% 6.7% -0.17 -0.40
it A | 17.1% 17.6% 18.8% 19.1% 0.52 0.35
b5 LA | 9.2% 11.3% 5.4% 5.7% 2.14 0.26
T | 5.5% 5.6% 12.0% 13.5% 0.05 1.52
2 4k | 10.6% 10.3% 11.4% 11.0% -0.29 -0.33
) #.PPP | 24.2% 30.9% 25.3% 30.4% 6.71 5.08

Az |32 g | 5| 3 THFE R Wind, El 2 iERPF5 57



1.2 BA)F847: 26Q22RME/E ) & FEHAM U F G5 R IARIER

&

[E] & i 75

GUOSHENG SECURITIES

26Q2B 0 /E /) EFBHELE F L EHRABEE ., 2026H1Z F AR T = BAZ F BALIR K A3 274Me T, B 3gin164t
A, BVAEAFEG40%, &R REFA12.2pct. H T QIR K 2711250, R HIEIBILT, & H F)aE4F]iE e
92%, & LR bR F37pct.

DI, IR A H T B DQURALM K7 A 204/31127T, & A ERGIT5%[11%, 5 A Bl % 7/64CT.
B: ZAMKRITBAERK

2R A (f2T)

—— GFEAE (F4)

B: BRAMRKEEFBARL

_— AR (fCT)

— EEEAE (A4)

1,400 1 r 120% 1,200 1 - 1400%
1,200 A L 100% 1,000 - - 1200%
1,000 - L 80% 800 - i ;gg(?/%
800 - | 2o 600 - ’
60% - 600%
600 1 400 A
400 - 40% L 400%
200 - L 20% 200 1 - 200%
0 0% 0 + 0%
I V) > N qQ %3 > N qQ %3 > - Q
QY Q (oA (O Qv Q (04 @) (O} (O (04 Q) (O}
SIS S S AN S A S\ G S T S S I I A AR A A I O L
U A A AR AN OO SRR D RO O O A S R O R A S
Vv % v v % v v % v Vv % v v
k: BROYBRBERAFEN (45 L)
0 Rk 25Q2 26Q2 25H1 26H1 26Q2F b (127) 26H1F I (fe)
R RS -196.81 -203.53 -216.91 -217.85 -6.73 -0.94
W75 B £ | -24.65 -30.64 -16.95 -28.15 -5.99 -11.20
LM | -1.87 -2.44 0.10 -0.01 -0.57 -0.11
E fF 42 | -2.26 -1.03 -3.02 -0.89 1.23 2.13
EAE IR | -2.04 0.47 -1.68 1.61 2.51 3.29
Kt &) | -9.46 -10.00 -9.56 -9.79 -0.54 -0.22
W, A2 | -0.28 0.43 0.03 0.60 0.71 0.57
f 1A | -2.24 -3.47 -3.60 -4.92 -1.23 -1.32
F Ak | -5.45 -4.56 -1.55 -1.46 0.89 0.10
) 4 PPP | -5.46 -12.29 -5.64 -12.97 -6.84 -7.34

Az |32 g | 5| 3

% : Wind, [Elzir K

5F 5



1.2 243845 HA. HRKHE. RILIER EESH) R TAT @ [l 2% i %

GUOSHENG SECURITIES

FTRAERA. BFKBRY . RAMEE ZHAT, QU283+ %F b TFH0.6pct. 2026H1§$ AR )T FE A R 4 1.9%,
7] b FI40.4pct; Q1/Q24%142.1%/1.6%, Q2 b FI40.6pct, - EB %A F4RHA. HFKEIR Y ABBAAR KL % .

SARRA , Q2iEF EMRIEF AR R AR, HAbARS T IR R T 1%,

B: ZAmkRHaEsH % B: @Ak F 2855 %
B R ES A R B F)aFSA R
0% 1 2.5% 2.4% 2.5% 2.4% 2.4% 0% 7 2.5% 2.5% 2.4% 2.3%

2.3% 2.3%

2.5% - 23% ., _ 2.5% - 2.2% 2.3%

2.0%
2.0% -

2.0% A
1.5% A
1.0% A
0.5% -

0.0% -

1.5% A
1.0% A
0.5% A

0.0% -

N N N N N N N N N N N N N
N > S > P > N > P > P > N S S =] S S S =] S S S =] S S
S S S S S S S S S S S S S v} ] o o i~} ) o o e} ] e} o o
I I I N R N R o - 5 - > > W w w 5 5 N N 5 5] 15 8] =N Q
o O o O o] O o] O e} Q o O O Q O Q O Q Q Q O Q Q Q O Q
o @ i = o @ i = o @ = [= o N w » = N w » = N w » = N

& #HAMSBRAEEA| R

e 25Q2 26Q2 25H1 26H1 26Q2F] 1t (pct) 26H1F . (pct)
EA RS 2.2% 1.7% 2.3% 1.9% -0.53 -0.37
ooy B 4 | 2.2% 1.9% 2.1% 1.8% -0.35 -0.30
42k H | 3.0% 1.7% 2.9% 2.0% -1.39 -0.88
FRIA2 | 5.4% 4.3% 5.7% 4.5% -1.15 -1.19
EeE A | 1.8% 1.7% 1.5% 1.6% -0.04 0.14
eI en | 8.4% 4.3% 6.9% 3.7% -4.11 -3.12
b TA | 4.5% 2.4% 3.0% 2.7% -2.10 -0.32
Tz | 3.2% 2.6% 2.3% 0.4% -0.57 -1.96
4k | -0.8% 1.1% 0.2% 1.4% 1.92 1.16
4k PPP | -10.0% -52.1% -6.5% -31.2% -42.05 -24.69

Az |32 g | 5| 3 T AHF R Wind, [E 2 0E R FF 5P



A & G Mt

GUOSHENG SECURITIES

Rgrsrik: TRERY K, LGIFLEARE

KEREERE: ARESE. AEARE, CTALAKE

ROE: A#HAE5BAREER, LETITRYE

&% 26H1ZARDITETHL12%, Q24K E £10%

Az |32 g | 5| 3




2.1 %= Atk E: 26Q24 3k F 2 AR A & 42 @P:Eift#

GUOSHENG SECURITIES

B: BRESBRFER” AKE

2026Q2F AR K = A K R77.8%, Fb. Kb mEE AR (%)
2 ##R0.3/0.2pct. 2024+, W%Jki;ﬁ‘/ﬁﬂ'% 7% 1

77.5% 77.5% /8% 7759 77.8%

”XE\’TT—JLEJ‘V\Z %7 AR 3% 7]95\'1”){ ﬁ 4}"1 ‘?*\‘»"fz‘r‘i ;3:;: ] 76.6% 76.7% /6.9% 76.9%
AT Seo | 758%  758% g5 cor 7569,
DHAA, ERRBQRKF AMEATBAY%, HF o)
Mk/@w&% FlHaRA0.5pct, it 2R R F5F 7
T‘i}kk}’fﬁﬂ /\ﬁ&‘i\i}k’fﬁ& ﬁ 4}%5@&7&75 i ¥& a 71% -
70% - ; ; ; ; ; ; ; ; ; ; ; ;

2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

& BIBEFELT AARF LA

25Q2 25Q3 25Q4 26Q1 26Q2 26Q2F] . (pct) 26Q23K it (pct)
R 78% 78% 78% 78% 78% 10.5 P 0.2
Hoor B4 83% 83% 83% 82% 83% %-0.9 1 0.1
AR LEH 63% 64% 64% 63% 63% §-0.3 L 04
R IA2 60% 60% 59% 59% 59% -0.3 I 0.8
At 544 74% 74% 74% 74% 74% 10.2 & 05
W H TA2 47% 46% 46% 45% 45% 2.2 H 0.0
W 142 55% 55% 52% 51% 52% 3.1 B 15 |
EAE 70% 71% 70% 70% 71% 6 .| o3
o 72% 71% 69% 67% 68% -3.8 B 0.9
I #xPPP 78% 78% 83% 83% 84% 6.3 B i |




2.2 ik ARABKERERLSE T, ©3EENRERK @Eiﬁ#

GUOSHENG SECURITIES

26@}%&&*@%&?&%&%%%%%?% A RS HREAERB AR K, 2026Q2F AR A EE (b
g FFRE) 4033, FILTE0.06. HILTI0.02; FAUKKA4H 4076, FILT#0.15. HILTH0.02, MAKFE TAT
Bk T KA S, SHFKEH AN D LE

SRR, EARELQLAET. MK E 55]40.33/0.86, Flb45] T40.07/0.20, MAKE 5B BAK4E, SHAR3EEIRIE
ZR K,

. ZBRAEKBIREEFHAR AR B: ZRABREEHIRELEF KRR R
[ B ga ks W PR R A R
1.6 1 1.44 1.51
. 0.57
0.6 7 0.54 0.51 14 : _ 121
0.5 A 1.2 - :
0.4 - 1.0 1
03 | 0.8
, 0.6
0.2 1 0.4
0.1 A 0.2 A
0.0 0.0
2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
25Q2 25Q3 25Q4 26Q1 26Q2 26Q2F] b 26Q23 1k 25Q2 25Q3 25Q4 26Q1 26Q2 26Q2F b 26Q23F I
HH A 0.40 0.36 0.43 0.36 0.33 Ei-om A oo HARE 106 0.94 1.14 0.93 0.86 3 006
o7 B 4> 0.33 0.31 0.43 0.26 0.28 -0.05 0.02 o7 B 4 0.50 0.45 0.63 0.37 0.41 000 0.04
HLEH 0.39 0.29 0.38 0.30 0.33 -0.06 0.03 LM 0.94 0.73 0.91 0.80 0.93 -0.01 ﬂn 0.14 ‘

& IA2 0.76 0.68 1.07 0.61 0.75 -0.01 BRI 0.88 0.83 1.29 0.73 0.90 0.02
FAEIAE 045 0.39 0.51 0.41 0.40 -0.05 | 001 #gzErse 101 0.87 1.22 0.99 0.95 -0.06 [ﬁ [l|j) 03
0

#itih 030 0.28 0.47 0.26 0.29 -0.01 0.03 wit#dm 031 0.28 048 0.24 0.30 “0.01
€hTd 054 0.53 0.87 0.46 0.67 3 21 RAxrg 0.0 061 093 049 073 0.03

ﬂ

b1 2o
T 0.57 0.59 0.86 0.58 0.59 02 [ 0.01 eFrA 126 1.20 1.66 1.10 1.20 Fo.o0
% 4 . 4 32 . 0.0
2 4 0.41 0.34 0.44 0.32 0.40 -0.01 L 008 w4 043 0.36 0.46 0.3 0.42 o
EHPPP 024 0.21 0.20 0.19 0.19 0.05 . 0.00
PP 0.12 0.11 0.17 0.13 0.16 0 0.03

Az |32 g | 5| 3 7 % Wind, [E 2 LE R 55 AT



2.3 N4k: QQBRENIALAN B E @ = % i %

GUOSHENG SECURITIES

QQEELZ T HIALRIEAHSAN, RKERE, 2026HIEH# L THIAL A A L4133, Ry Ad8691e1; H
‘:F' Q2$?@‘0m]\359467€u 5] tb M(ZJDO H].'JJ'X 0 'rii/rl/‘»\mu%‘muth 10344zT, F) lib/ il 2244675, % "—’g\’fx’f‘i)u/\

bt 4R 516612 T, Ry i 10931273,

SRIEA, HERESHLIZE ’;?'fii-.i LR 36114, Bl iR & 5824 T; QZ/%‘/;nu)\ZZS’fZJD, Bl k3% % 8974¢T. 13 L
FHI26HII 2 AR @ E, L FHsk kT EAF R T RILEAFANE L1011,

B: ZRARFILEFZ2E. BEABRASARELER k. BRMHSBRFIZEHRALREFR (/L)
MEERAE WEARAR WEBHEERER TR ot s e oo SR ;“%”isii‘i -
8,000 - o7 B 4 70.9 -1.8 -485.2 -514.7 -72.7 -29.5
Mt -10.9 9.5 -11.8 21.6 20.4 I 33.4
Bl 2 48 18.0 -29.1 -1.1 | 13.1 I 28.0
6,000 - AT LA -25.2 -13.5 -53.4 -18.4 | 117 I 35.0
kit -6.0 8.8 -52.8 -42.3 | -2.8 | 10.6
WA -1.1 2.8 -12.5 3.5 | 3.9 | 9.0
4.000 - fo 42 130.1 98.9 -121.6 44.1 ] 311 B 165.6
! 4k 6.1 5.7 -36.2 -22.2 | 0.4 I 14.1
E#PPP 10.0 122 -2.5 6.1 | 2.3 | 8.6
2,000 Ao ERMHBIRZERIAE R/ P
25Q2 26Q2 25H1 26H1 26Q2F i (pct) 26H1[ s (pct)
U EH I -4.1% 1.6% -12.9% -12.3% 5.6 0.60
2023Q2 2023Q3 2023Q4 Wy B4 3.3% -0.1% -12.8% -14.9% -3.39 l -2.10
ekt -5.9% 5.9% -3.4% 7.1% 1.73 10.44
(2,000) - HiFrA 2.1% 7.6% -6.6% -0.3% & 551 I 634
EAT IR -10.5% -5.8% -11.4% -4.0% 469 - A
it E -4.9% -7.9% -24.7% -20.9% B -301 3 3.71
(4,000) - W TA2 -2.8% 8.1% -19.3% -6.0% #1091 - IBEKY)
fE A 18.4% 13.7% -8.9% 3.2% (B 466 E 12.03 |
A 3.0% 3.1% -10.0% -6.8% {011 3.26
(6,000) - & #PPP 15.6% 24.6% 2.1% 6.2% G G0 |

Az |32 g | 5| 3 7 %: Wind, [ # iK% 57



A & G Mt

GUOSHENG SECURITIES

Wopszik: TKERY K, LGFERE

REREERE: IRESE. AR, 2FALRRE

ROE: A##AZERAARERIE, g TiA4HL

Z%. 26H1ZRARAITETIFL12%, Q2RI %E £210%

RN PR R B3




3. ROE: A##%5AAKERE, L4 TITAR @ [ 2% i 55

GUOSHENG SECURITIES

2026H12 53 ROEF] b T #1.0pct, Ja&FF R4 F > AR TA4T. 2026H12 5 M*RROEA 2.5%, Fl T &
0.99pct, §2022H1vARE4: T4,

MAEFR VR A, 2026H1Y)a8 4 4)% 4 1.89%, F) b TFI50.43pct; &%~ B4R 40.21, FILTRE0.04, BAlfeh 5 FK=1%
B3R R FARE;, MAFHA6.29, Fligim0.19, stROEF Rk — & 1%, (2R A #4)| R o B4R T A7,

B: ZRATLAHIRNOHF

HASH ViR

ma W5 %E (ML)

il ROE PESHE  REFARE  RSRK Tk FHERF  RH AL
2016H1 33 39 | 17867 | 53500 | 9934
2017H1 b 19991 | e306 | 11626
2018H1 184 1564 281
2019H1 25771 489 14899
2020H1 27403 278 16950
2021H1 | 36414 106543 | 19292
2022H1 517 18468 | 21114 |
2023H1 55 | 13202 | 23245
2024H1 255 | [i4707s 131
2025H1 855 | | 162097 543
2026H1 6244 434 399

Az |32 g | 5| 3

BAHE R Wind, [F & iE K FFE 57




A & G Mt

GUOSHENG SECURITIES

Wopszik: TKERY K, LGFERE

KERBERE: REEHE. ARKE, 2ERLAKE

ROE: A#HAE5BAREER, LETITRYE

Z%: 26H1ZRAMITE THL12%, Q2K E £10%

RN PR R B3



GUOSHENG SECURITIES

5% 26HLEARLITETHL12%, Q2M 18R LILE @ =] £ iif %

2026H1/L KRS HHFHEAITLERILTHEL2%, BREQLKFE1pct., 7R A, NKERELEK (REFEME)
¥ 1 35N T 5 R R te-14%/4+7%, B AARAE. HIMRIFR K, ARG &, FEAFE/FEZRHLIE L 53R L+2%/-
2%, RINAOATAEAE,

2026Q2iuk;$ﬁkAAi+%ﬁﬁiiT$ﬂMFMO%, BRQLEM I E3pct. DR A, 35K /3T 29 3 Fl Hb-12%/+4%.
ANE &, FEFHRQERFILIEK22%, RERik; TEMFHEK2%. FEEAR I TE2%, &H-FH4.

R BERIRLFE R AIEITEN R k. BARAIELSWRITEITHIE R

2 3) 25Q1 25H1 25Q1-3 25A 26Q1 A BRTER R BT ER IS
¥ B # R 8% 2% 2% 2% -1% S 25Q1 25H1 25Q1-3 25A 26Q1 26H1 25Q1 25H1 25Q1-3 25A 26Q1 26H1
7 E sk -1 12/ 0 '4:/ 0 32/ 0 12/ 0 '272/ 0 B AR 5% 2% 2% 1% 1% 4% || 178% 7% -4% 7% 9% 4%
i fg ;8 // ° gof ;}Of éof ig // ° PEKE  13% 8% 4% 0%  -27% -20%M 30% 57%  95%  16% -29% 8%

o o o 0 0 o FEFHL  -14%  -1% 1% 0%  -38% 5% | 33%  52%  35%  17%  -50% | S3%

& E k3 -11% 1% 0% 10% 2% .
‘:F % ;% _100/0 60/0 50/0 50/0 70/0 EP /fJC"%L’ '100/0 10/0 60/0 100/0 '230/0 '1 '200/0 00/0 '180/0 100/0 1300/0 0/0
‘:F' q:r 5 -27% -19%, -15% -11% -11%  E 7% 3% 4% -2% -5% -16 17% 2% 7% 9% 26% 1%
P 8 6% 50, 0% 3% -29% FEEE  -15% 3% 1% 0%  -11% -22%8 21%  17%  21%  28%  71%
b E Az 31% 14% 6% -9% -65% YEPE  27%  23%  -17%  -12%  -12%  -239%M -36%  32%  10% 2% 10% [57%

il -2% 0% 1% 1% -13% + B 4% 2% -3% 1% -36% 10% 14% 13% 9% -10% %2%

&t 5% 2% -1%  -1% -16% -14 24% 16% 18%  13%  10% %
R BRIALDBEFHFLITEN S — —
HNITELEN G RITR RS %
&, R

A 25Q1 25Q2 25Q3 25Q4 26Q1 AL 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
k20 80/;’ '5:/ o Zog o 22/ o ‘1°€° PEEA 5% 1% 2% 0% 1% M9  178% -48% 4%  41% 9% %
P EI kL -1 10/ 0 2 £° 21/ ° 0 ({° '270/ 0 TEKE  -13% -4% 9% 3% 27% 136 30%  81%  177%  -23%  -29% o
i TZ\ -19(3/0/0 %gof goﬁ: 302 "{E/f FEYH  -14% 16% 6% 1%  -38% 29%  33%  78% 2% 7%  -50% 6%
T B 4)12 ¥ -11% 23% -3% 449, 20 FEMAE  -10% 2% @ 18%  37%  -23% -ﬂ/o -20%  25%  -50%  49%  130% %
‘;P H }é -10% 22% 3% 5% 7% F & 7% -1% 6% -14% -5% |]/o 17% -11% 21% 15% 26% ]E;%
ulg 3 “P A -27% -129% -1% -1% -11% + [ -15% 24% -7% -1% -11% Yo 21% 15% 30% 51% 71% ]&%
o [ 4k 6% 4% -13% 9% -29% FEFE  27%  -19% 3% 0%  -12% % -36% @ 84%  -47% -14%  10% [I19%
¥ E AL & 31% -6% -14% -36% -65% FEfE 4% 0%  -20% 11%  -36% % 10%  17%  10%  -1%  -10% [IxS%

4t -2% 2% 5% 0% -13% &t 5% 1% 2% 0% -16% -12% 24% 10% 23% 3% 10% 4%

Az |32 g | 5| 3 T AHF R Wind,



A & G Mt

GUOSHENG SECURITIES

Worszid: BRERY K, LggeRE

REBREERE: AHEdE. ARHRE, SETALRAE

ROE: A#HAE5BAREER, LETITRYE

&% 26H1ZARDITETHL12%, Q24K E £10%

R ZNBENR T

Az |32 g | 5| 3



5. ZKHEN @ = 2% il %

GUOSHENG SECURITIES

2026H1 2 AR HARPN LG F 45 T, @niiksanth, B4 hE,. FEFRMARE, bk LT H. T
WAL A S E R B IARAIE A FTAF I kF LM T L, L ITEEKLIELEEZBRENS., BT EELE.
AL, FEE LA

1) B #F45THmAAN. TR FEERIARTR, FESLEAxA. THfME R migIEE, A
ZRIMNE BAGAR TR, TEEFMNEM B ERKLERNM (26PE 14X) . #FT4H (26PE 9X, K E&F
7.9%) , BELiELKEZAER (26PE 13X, K &%6.0%) , {L¥ B ELLFTELSF (26PE 6.6X) .

2) At BRAEREAERERZ. RATE. RERLFRYE, AL, BL. ZBEFPSEFHNRNGLERTALHFER
Ft, AERAR R AR AT 38 EAT, BB A A PS5, A LAERIE LM (26PE 29X) , &
TAESACAR F 5 AL

3) AT AIEHERERKRIEDLIRFFRYTTHTAEALE ) ZROTERT, ALZRAZTH, FETLKAR
WRAT G K 5 A)E R R A EIREAEF BN AN R EIER (26PE 25X) . XBEE£ & (26PE 32X) , 3 A
45 7k M EAY (26PE 37X) , KLt Bk & £k £ A4 (26PE 32X) %

Az |32 g | 5| 3



TIE Y @ = B% i 5

GUOSHENG SECURITIES

- L) P& )L B
&4 WAL EPS (TL/R) PE PB PE i
1270 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E 2026E
W E E R 1843 0.95 0.85 0.81 0.82 4.7 5.2 5.5 5.5 0.38 31.8% 6.1%
W+ E P 4% 1092 0.93 0.89 0.87 0.88 4.8 5.0 5.1 5.1 0.34 18.1% 3.6%
o E sk 828 1.35 1.32 1.38 1.43 4.5 4.6 4.4 4.3 0.30 22.2% 4.8%
¥ E R 970 0.91 0.96 0.98 1.02 6.6 6.3 6.1 5.8 0.33 21.5% 3.4%
+ b 468 1.05 1.16 1.29 1.42 7.3 6.6 5.9 5.4 0.69 20.0% 3.0%
%+ EH e 1110 0.13 0.17 0.19 0.21 19.0 15.2 13.2 11.7 0.89 23.6% 1.6%
o d 801 0.58 0.61 0.66 0.71 8.0 7.6 7.1 6.5 0.54 18.2% 2.4%
¥ E F b 548 0.06 0.27 0.29 0.30 41.5 9.7 9.2 8.8 0.53 17.2% 1.8%
P EALE 330 0.44 0.49 0.53 0.57 25.0 22.1 20.6 19.1 1.48 13.7% 0.6%
WA E R 202 1.09 0.94 1.10 1.19 7.1 8.2 7.0 6.5 0.89 47.9% 5.8%
w9 1| B 767 0.84 0.87 0.89 0.92 10.5 10.2 9.9 9.6 1.57 60.0% 5.9%
T 59 4E A, 351 4.18 6.61 8.59 12.48 39.4 24.9 19.2 13.2 14.72 63.4% 2.5%
ES X 81 1.55 2.54 3.52 4.57 52.5 32.0 23.1 17.8 6.94 51.8% 1.6%
HIRIEA 136 0.39 0.70 0.87 1.01 66.2 37.0 29.5 25.5 4.45 30.8% 0.8%
EBRAK 92 0.90 2.16 3.20 4.44 76.3 31.6 21.3 15.4 4.64 16.8% 0.5%
AR 146 0.54 0.97 1.17 1.40 24.0 13.3 11.0 9.2 2.02 80.0% 6.0%
354N 140 0.91 1.48 1.80 2.16 22.1 13.6 11.2 9.4 1.40 30.5% 2.2%
e AR 67 0.30 0.38 0.46 0.57 11.1 8.9 7.2 5.9 0.74 70.0% 7.9%
A4 75 0.43 0.51 0.70 0.97 34.3 28.7 20.9 15.2 2.64 10.4% 0.4%
37 A 52 0.22 0.31 1.42 1.91 84.9 60.0 13.0 9.7 1.69 67.7% 1.1%
RAEAH 66 0.75 0.78 0.88 0.97 12.3 11.8 10.6 9.5 1.35 26.6% 2.2%
= 43 0.29 0.30 0.38 0.50 23.1 22.4 17.5 13.2 1.68 100.0% 4.5%
WAL EPS (B7T/H) PE ;i S
ey A e el PB Hirk
1L 2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E 2026E
¥ R K 590 1.02 1.10 1.14 1.18 3.6 3.3 3.2 3.1 0.18 21.0% 6.4%
W @ #4E R 420 1.80 1.97 2.04 2.12 4.4 4.0 3.9 3.7 0.50 34.3% 8.5%
e 846 1.03 1.03 1.01 1.01 3.3 3.4 3.4 3.4 0.23 18.0% 5.4%
o E sk 615 1.50 1.51 1.58 1.65 3.0 3.0 2.9 2.7 0.15 22.1% 7.4%
P E Wb 299 0.07 0.32 0.33 0.35 20.4 4.6 4.3 4.1 0.17 17.2% 3.8%
W T A AL A2 225 0.45 0.55 0.63 0.70 11.3 9.4 8.1 7.3 0.61 73.1% 7.8%
O E AL 18 0.11 0.11 0.12 0.14 7.5 7.0 6.3 5.6 0.58 57.0% 8.1%

E: PEXE, PEA#KZE, PEFPE, FEEE, TERZIER, P EEHLFABF TR A Wind—H K

Az 32 h | A | &£ 5 FTHFE R Wind, 2\5]sN4, B4 E R, #Z2026/8/30



RBEBRFARBRTH: ZFRMEAT. TeEU S BRERATE, TSRO0 AE, Fragis kT Efliinstit,

Yo7 VB ARE OHE BT, S MEE MK, REDZFHTiEK, dmabt LI eRifi~R=.

ERABEFEBARR: T T FEEK,. B ETYTIHEY M, L TmERIETIZES.

I BE. ILRBRAE BARKE: IR E ZBUSIR,. (LR FB LRI AR R, TRFEORNE S, g REATATH.

FFREARFIRATH: ZFFHRTLY FHEARE, F45F IARSFMHAITEE LT RKT L.

e ib it B REL: B S S A EE B R E RATE, ABE T SIS PTARE.,

20



ST FE A

BAE AR B8] (AT RARNANE") BA b BE R AT AL TS b 5T 4%, RREMUBERNE) B FAER . ANE A RBERAKIARSE ML ARF . EEMELT, AN8) RAETABAER KIRE F o454
K ZFT 5| B AEAT R & ST ST AL,

AR 0915 SRR T AN INATAZ T FoE, 2N 8] BRI RA R 21 1% 545 & 09 o e B S TARAEATIRIE. AIRE P o930 B IUATIRMUR B AL 8] T A A ARAE S B 097187, THRAMEAS, EREMNH, Ao
8 T A B ARE TR T TR R —EIRE . s RMERRE T 812 ERTARIFERIRE, S ARE S ETARRL B Bt HH THBEE, BT B AATRIZA0 R 49 A RIS

ANE) ARBAERNFEI. N, ARREFFRGTA. TE, TR, FEAEMNRRBLE P AF IR, FIMBRIETEF . FE. 2FRMAS O RAREEZI, A8 Rapdhd F 69 W 5ot RARFE BRIk, RIRE
R AR GBS T e E AN RNE P, FMRE P ANE . BHH RS AN H /8 8 FH R, FREEBARAARE AR, TEAARE A MG RRGE—E .

BRBREE, EFEFTHRELT, ANE BIEANE G LIAPM T ARA KIRE T 5 B A4G0 8] BT KATGESFFHATR S, T 84X 2N 3] I /2 R4 R S BRARBEIL FARAT . W 5o 19) o Bk & 0 55 BAT BRI 4.

AARA BRA NI ) B AR P 8) "B AT . RZ B R ANE] B @I, AFATHM I AT AL HATIEATH X9 R A . L%, ABFTHMRIAALT] A PIEARSE, FERELAE BIEAAT", LARFAREHATA B
JB R ) BAS L

AT = B

AREFZ L R KA EA ¥ BIER L R4 T 9IRS S0 PL FAE RAR L 69 & L AT AL ), AR PTARE S AEATIL & A B B T BV ARG IE A AT AN AT e, LR TRZIEATH Z 7 (R B R A. K
MPAFIRE GBI Rt R AL X NEBFRH T2 E KRS T o BRI TR NSIEH LERNEIK R,

EFFRBLIA
R IR BATR & BLEA
EN Faxt B B2 45 Sk hE /£ 15% A £
TR BAT A A RE LA B B 6964 A 8] A (R ATk s Yo AR A ) 20 B o 45 5% K 08 42 5%~ 15% 2 4]
E‘é—i’) *E])‘d—r‘(;]%qg;ﬁ*géiéﬁﬁﬂxf?ﬁi%ﬁ%o ;B‘\:'EPAHQT-F HXﬁT‘L‘T’ﬁ a‘%ﬁ #Hﬁﬁ]ﬁ}]g;&é‘aéﬁ/ﬁ%d’%E'5°/0N+50/0Z]§]
Bl IR30048 40 A, #F M T HA RS (4 N e 7 ok 1a
’ y AT ) 4 A B 5 4Bk i £ 5% Ak
HAA; EHTIERE A BN IR, R . - e
T 5 AAFE- 50048 SR AT L L2 A A5 5 A 2ok AT LR R il A3 6] 2 2 45 S0 K 08 A2 -10%~+10% 2 14]
BAF AR At ) S A 45 48k hE A2 10%04 B
B BiE F AR
13 L& EaR=] FI
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