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O O O O O O O O O O O O O O O O O O O O O O O O
N N N N AN AN AN AN AN NN NN NN NN AN NN NN NN
kB wind, BE4&IERHFRHT KR wind, BEA&ER I

Al AESE: KABSLES, Ediih TNT 25 54

2026 F EFF RMAE KT F kg EA KBML” RAFTHREL S, KB
Bk A, dadE I3 4 A B H 38 K 9 ANIE b P Ah AL F T AT AL o Bk SRR ARk,
R BRI 445 E ) BB AL T EATAS %8, 2026 4 02 i3 BRI AT 2022 o4k
Rl E R, ERARA KA G RAFIE, BATIAE S|, FHES ART 08X
2 AHAHE R REHF M, Ml BT EE KA 0T %, BARNLELETRA,

T A 7 B 10
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SINOLINK SECURITIES

Rk A AR

BRE20: BFIEHEKRS REBFITAMNFBES REAYH  BE21: DTLAA TFHREFEZKS RS EFITNAF
% BIES R

— AR (GER ARl ) ¢ dedb ) B A R SR AN b
30.00%

AR GERal™) « BATNASEES K (B
90% 10%
20.00%
80% f 0% 10.00%
E
70% -10% i o.oon/gD
o
£
60% 20% % -1000%
S
~ B
N % -20.00%
50% \/"\—J S e «
Tt
-30.00%
40% -40%
-40.00%
30% -50%
CoroTc-oo~ EEEETIEEEEEIEEEETTT e orcooroc-=on9
oooooooooooooooooooooooooooooooooooooo
2EEd8tteeongiddidddaagisiiizeesddndgds -50.00%
SESSSSNNSNNNNYSYERIRINRIZTIITIILLLLLR8S8] BATHEAE S
S8888s8g8g8gg8g8g8g8g8g88ge8g888g8g8ses8gs8888
SERSRRAKKERRAKRERRISRIRSSRRIKRSRIRRIKKIKKIKKRR
KR: wind, BE&IERFT AT KB wind, B 4EiERAF LA

Hix s BRI A E S B XA RS EE, (BA LR 2A T RA
RO /HMAREEE, TR

BARE Z s ST, &x AT IR IUR AL $+L%Tﬁ5%m L9k, 2026
ﬁozﬁk%¢iﬁ%Tm~w%m%XMﬁF%&%,&ﬁ%rﬁz A A A aRk D>
LFESTMT> B> T s> 2 ahi%at; A o 2R ILENM, b i, TMT, £ akik = i IRk & 9
2, WA MIZES THNHEARBALEG TR,

MAVE B AL & L IC B R 69 1F DLk A, FarE TMT 48 A #10E & b & a9 43k, 2
TAE & LR AR B A, 3T TMT W, 2026 - Q2 T4 Bt 54008 & btk £ 15— F AR T
2020 SFa9 R H 3 KT, mBEAS A A BT &, LA B P a5 AT T A 69 46 36 B A
AAFE—F Y K, SR, Lﬁﬂm&&ﬂ#@ﬁ 2026 F Q2 5 4E &b ay Z{A4E0L
2023 SF Q1 &9 “Moom QA" K, MEZ T, RETHERATE, RmEARTHAEL L

54 & LA KIEEL,
B FE22: /ALt LI T4 2026 £ Q2 T EAL (%) B #23: At EIRT 65 2026 F G2 #F)5%H (%)
FUMAR TR ER (%) V3 & AN 8 % AR RER (%)
m2026-06 m2026-03 A FRTA m2026-06 m2026-03 AREA

9.6 -10.4

4100 L 200 L -13.5
L L3 T ERIILE N & 213 ™T Bk L L T Hoaik e AR T™T Sar

KB wind, EA&IEKGFRAHT kB wind, BE4&ILKHF %A

FOEARRE — RAER E 11
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SINOLINK SECURITIES ‘\\.\

NG ERMESRS ok

B £24: /=Abit L IX T 4G 2026 F Q2 #3435 E B £25: 2026 F Q2 /= b £ 7175 5B #4545

BREMKER TTM, %) bk A S EA B
m2026-06 m2026-03 AEREA —_—ri T B ik

60.0%

TMT e B+ ) A A s+ SR 4

500%

40.6%

40.0%

300%

200%

10.0%

20 \
L i i SRR A R T™T ey Mo mm  mu  mm  ww  2m  mn ww  aw  mn  mw  on | 2z mm  am
Ri: wind, Bl &IER AT ZB: wind, E4iEET AT

12




El £ JiE 75

SINOLINK SECURITIES \\.\

.'-3‘@ ?HEQ&ERE%HE% P g

Bl 426 /= Abtt &I T A LS F) 0 S

i WA A B (54D

WA & B TR & W
e 1708 & o B e F1) 118 & G P
40.0% 35.0% r 9 25.0%
0/ -
30.0% 300% + 1 200%
20.0% | 25.0% |
15.0%
10.0% | 20.0% |
10.0%
0.0% 15.0% |
.0%
4 5.0%
10.0%
-10.0% |
5.0% 1 00%
-20.0% |
0.0% . . . . . ) 5.0%
300% L T R T SR NN R R S )
Q Q Q Q Q Q Q Q' Q' Q! Q' Q' (N} Q'
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 L R
T LS Al B (55 TMT: T1f & LAl 5t (5 8)
WAL & b T iF WA & b TMT
— 1 5 3t T 400% [ T S TMT 1 200%
45.0% 1 15.0% 35.0% 4 18.0%
0% |
16.0%
40.0% 1 10.0% 30.0% | 1 14.0%
35.0% 1 500 250% | { 12.0%
4 10.0%
20.0% |
30.0% 4 0.0% 1 8.0%
15.0% F 4 6.0%
25.0% 4 -5.0% 10.0% 4 4.0%
4 2.0%
20.0% 4 -10.0% 5.0% 1 0.0%
15.0% . . . . . . . . . . . . 4509 00% : : : * : : : : : : . . — -2.0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 07 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
R AL TS R B () LA AR AL AL S (5 4)
TR & b SR ak % A & R TR & b b ik % R IR
B * 5 e B AR I
LRCR- A S e $=31 4 70.0%
9 -
40.0% c0.0% |
30.0% | 50.0% |
40.0%
0, -
20.0% 30.0% |
10.0% | 20.0% |
10.0% |
o
0.0% 0.0%
-10.0% | -10.0% |
-20.0% |
-20.0% | -30.0% |
-30.0% L -40.0% “

P AL G AL B (B )

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

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

KB wind, B4 iERAF AT
ATAkAL A kA, 2026 5 Q2 AT —F ey — AT AN KRG Tk, FR, AL, F

I8 FRET T AL KRBT AL, A ARG KGZ L AIRTRRAE, FF4R,
PR Mk, T, £ FRBAEFEERAITE & 4609471k,

A YA LG LI ) B SEEKF KA, BAITRNF4E) FEE S, RMEEL
FHSHEAZ G T L A AL IR 4. B4R ek Bl EH,; T AEKRS, FNEET LN
BT M E P Tl 5. B aiLE A,




Eo%xisiscﬁnes 43
FRBIRENE ZIRSS Hook & R IR

B #27: —R I 2026 F Q1 45 #)0E ] bb I <% B %28: —RA{TA 2026 ¥ Q1 EHKEFIHHHRLIFER

140%

il 40% ik
% 120 e 200 x
=
% oo LZ=
* 80% et ° 2 st .
w o =
/\4 60% &
i? HHEL o oLhitd - 3
mn 40% e 5% 0% 10% 15% 20% 25% 30%
p e )
et I R
o o 2% Rﬂifg»&k%ﬁ% BART @ gy oo [
© o - 3
S BBy 4.;—4},»,3(1‘&4.—’" %
« - %
-10% o St ° .10% 20% 30% 40% 50% '
® ey | ""“"*’gw»éﬁ e ¥ L
R 20% o oF 1‘%
b s ]
0% :*; -20%
S
-60% o~
-a0%
#ire 0% Kikdkin
-100% 40%
. I
o L s B 20264 Q2% LHNAFULH RLIRER

KR wind, BE&ER I kB wind, BEA&IERT R

BiE: BATWEARGE O 2T AR KT 200% 0 AT b P2 R o £2, ik AT REAREO BT HERARELKT 50%E & FT L Pz s o 2,

B #£29: —R&{7idk 2026 F Q1 EAR A% 6045) (%) B #30: —RITAk 2026 F Q1 #/.H R 4% 6945 (%)

—HATR R AR B S (FHR)
—&F RGP ERAARLERESD (FHE)
20264502 R 3t B o ik 425 2026401 Kt B oo ik 45 efahEik: 2026402—2026 Q1

200 2026-F02 8 73 B AV R L iR 425 = 2026501 R it V3 84 F1 R 1L i 42 5 AT 2026902—2026F01

-0.50

-1.00

-1.50

# @ b 2k & H K R 2 R o4 o®m X & % £ B O #How X X A o4 X £ o9
b3 Ho2 ¥ o2 oH o4 2 o® R % H % & MR O ¥ 3 F o4 £ R T A S T B S A O F Y OE X B o2 ¥ owm ¥
4 2 " B B - I Eom ¥ 2w ® = = 3 £ B " Ea q o= ] = 8o %
<) F & ® r B € o & ow o= I ® 2 B w " ® F— o w W & @ oW o=
= # R B oW ® R & & #

kB wind, BAIERH AT kB wind, E4&IEAHFHT
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SINOLINK SECURITIES

Rk A AR

B£31: BAITMPBEES REEZ, HAGAEIAEAZGGTLEADRE FREHS
XBEH; FIRRE, HMGEDEMEGEGTLIEF FEGE Bk ERS 7 HEN

100% ;

SR ’ . A -
B TR ;
& O ¢ VI L 4 T

90% ¢ <

L 4 -

sk 80% ‘ S

tae ’ i1 \

* Ritikie o / & chst N\

2 2 70%

BT ¢

AT T \ ;]
60% & \ S ST
5 RN \ 4
sowd L 4 AR e
10% 20% 30% 40% 5% 70% 80% 90% 1%
L Ay ZibiEth
it 4%

* 7 L 4

B

HAPE (NTM) 448

YR 4
TEE 0%

G FL o

20% * VP
*

sl %4

1

1

1

1

L 10% |
¢ . '

1

1

\

<z 0%

B ARG B B4z

KiR: wind, B&ERFF R
BiE: ¥ EHALAE R A R 2020 Ak, TR

AT Ak R, S AASHAAL AT 2025 5 Q3 B kN B3 B8 A0 S E sk HE L
A FAT 30 9 BATL A 17 A, Ah AT, BRE A, fEEL, Bk, TH, ¥
SHRE P REGAAFEHHLAT 30, BAH MR ZOITLETTAL; M ZBIiTL
D ETFHETATS0 6947k A 21 4, AP {2, 2, KRAEE, B, HFEH &,
WAL B AT B HE L AT

B E32: L3 7 R CH LT I

BUUNHR-FFR BESF) AR F R BREAME-LFE (HE) EEAAEHR-ER (HE)
2026/6/30 2026/3/31  2025/12/31 _2025/9/30 2026/6/30 2026/3/31 2025/12/31 2025/9/30 2026/6/30 2026/3/31 2025/12/31 2025/9/30 2026/6/30 2026/3/31 2025/12/31 _2025/9/30

aF EY ] 127% 75% 33 18% 170% 133% 147% 2 8 8 7 17 34
EXEY ) e EL A 79% 70% 33% 27% 260% 379% 467% 84% 2 3 9 10 5 3 6 17
Hi5FEL EEE N 77% 135% 65% 175% 177% 276% 34% 226% 3 1 2 1 7 4 44 5
TS GEH I 66% 20% -14% 28% 79% 18% 2% 60% 4 21 118 6 20 47 66 22
ek X 57% 47% 34 19% 74% 84% 167% 59% 5 5 7 17 24 16 13 24
s PR 1l 53% -8% -12% 27% 163% -17% -103% 68% 6 117 113 8 9 102 110 19
T A 42% 30% 24% 25% 78% 43% 74% 57% 10 7 15 13 21 27 31 26

L A ek S 35% 24% 8% 12% 267% 160% ~70% 76% 9 14 35 27 4 6 101 18
o K e 34% 34% 33% 27% 54% 43% 40% 35% 10 8 10 9 28 26 39 33
T B WA 33% 30% 14% 14% 98% 61% 17279% 21% 11 1 22 25 18 19 1 48
HA& AT 32% 1% 9% —11% 66% -3% -15% -24% 12 89 105 122 26 76 81 107
EX XY ) Y 28% 37% 6% 24% 88% 100% 10% 50% 13 6 37 14 19 13 53 27
EAXY Iek 28% 34% 32% 9% 106% 103% 98% 49% 15 9 1 40 15 1 23 28
AL & ik 24% 20% 18% 9% 49% 10% 10% 3 17 22 18 43 30 51 54 72
f3 Al 20% 20% 19% 29% 74% 54% 95% 112% 22 20 17 5 23 21 25 14
it A it ik & 19% -8% 8% -2% 67% 28% 36% 31% 25 113 36 90 25 35 43 36
AT Yt 18% 3% -2% -2% 100% 7% —64% 8% 27 78 78 92 17 54 99 95

BLBNER-$FR PR A HER-FE R FREANRR-FEE (H4) BAAARR-FEE (L)
2026/6/30 2026/3/31  2025/12/31 2026/6/30 2026/3/31 2025/12/31 _2025/9/30 2026/3/31  2025/12/31 2025/9/30 2026/6/30 2026/3/31 2025/12/31

krEa 198% 38% 24% -10% 1694% 102% 90% -8% 1 20 42 295 7 37 70 223

& 165% 120% 40% 14% 2538% 1209% 195% 1034% 2 2 19 70 4 4 32 6
AeFn 127% 75% 33% 18% 170% 133% 147% 34% 3 9 25 39 40 26 44 108
PERTY ] 114% 78% 247% 1% 3313% 564% 171% -284% 4 5 2 188 2 8 38 329

Y 97% 97% 45% 42% 192% 301% 12% 174% 6 3 16 10 32 16 141 22

HF XN B 87% 7% 39% 35% 498% 423% 117% 91% 7 7 20 12 15 11 51 54
EY ¥ 80% 83% 392% -17% 232% 323% 853% -32% 8 4 1 320 26 14 9 277

(XX XY 7% 58% 43% 24% 414% 379% 180% 82% 10 13 17 30 16 13 35 60

L3 &l 77% 135% 65% 175% 177% 276% 34% 226% 1 1 8 1 37 17 108 21

R Il 53% -8% -12% 27% 163% -17% -103% 68% 15 286 281 25 42 237 273 68

& 44% 35% 86% 1% 170% 152% 223% 38% 17 23 5 187 Y] 22 28 93

AT BA 44% 1% -7% —11% 274% 17% -73% -49% 18 209 252 299 23 129 256 297

454 41% 36% 26% 18% 123% 83% 44% 42% 22 22 37 45 46 43 94 88
BALE 38% a7% 30% 10% 300% 142% 94% 7 25 18 30 100 21 23 66 164

Mt 37% 20% -3% % 180% 304% -268% 41% 2 61 219 153 36 15 309 90

B RHARE 34% 33% 5% 12% 214% 55% -22% -2% 31 28 121 76 28 57 199 197

JeA 2 A ) 5 33% 1% 34% 5% 255% 65 2683% 16% 32 213 23 148 2 162 2 140

% SR EAE 28% 22% 3% -2% 964% 1% 579% 97% 39 51 152 221 13 143 11 51
EERT A 27% 7% -7% -10% 174% 33% 93% 4% 43 137 251 292 38 84 67 207
TS 14 26% -39% -3% 30% 290% 13% 1094% -6% 45 332 205 19 22 139 8 215
€T A3 B 26% 1% 14% 1% 395% 23% 44% 140% 46 106 67 81 17 108 93 30

KB wind, EA&IEKAF AT

AT A KA, RMNEZESEAHANFEELANIGR (TN, )25 F 8] 694 7E 3% (TTM) 5 ROE (TTM)
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SINOLINK SECURITIES

» oA A

NIREEMEAZFT LRGBS RIIRIE, BT 0 2 TR G RIFE 51 AAtmpirl, 48% Q1 49 35 A9
8%,

B Z33: KR 58920977 AL T 2

NI R-TTH 5B A1 R E-TTH ROE (TTM) FHRAGXERE (HE) FAALRAEME (B ROE (TTM) MR EMA
®AT o 202640 20260 20260 2026%G2-  2026501-  2026%4:
2026/6/30 2026/3/31 2025/12/31 2025/9/30 2026/6/30 2026/3/31 2025/12/31 2025/9/30 2026/6/30 2026/3/31 2025/12/31 2025/9/30 “yiocbos  apesar 2025904 2026501 2025%04 202601
= 58. 6% 7.2% . 7% -15.5% 474.1% 82.6% -7.3% -80.9% 8.5% 4.1% 2.9% 1.4% 19 1 21 11 32 14
" 81.8% 32.1% . -19.1% | 1086.8% | 527.3% 184.8% 93.4% 14.6% 8.6% 4.2% -0.3% 1 2 10 9 7 7
A A 124.4% 91.9% . 3% 45.5% 213.6% 142.7% 104. 6% 168.7% 15.1% 9.8% 7.0% 6.7% 3 3 ] 35 10 8
KRB 124.1% 92.7% . 0% 1.5% 452.3% 283.8% 197.9% -621. 6% 8.1% 3.7% 1.9% -4.0% 11 4 22 20 23 13
Sehbw T 65.1% 39.2% . 9% 26.3% 116.8% 67.7% 35.9% 16.2% 14.0% 10.4% 8.5% 7.1% 22 5 46 48 21 17
B3 46.0% 24.5% . 4% 4.4% 119.5% 101.8% 83.8% 28.5% 23.9% 21.3% 18.1% 14.7% 12 6 62 99 9 33
[ 71.1% 50. 5% . 24 17.8% 153.3% 106.5% 46.3% 71.1% 24.7% 19.4% 14.2% 15.3% 4 7 31 50 4 9
A% Tk 159. 4% 140. 8% . 08 -5.3% 372.5% 324.2% 215. 4% -31.8% 13.0% 12.6% 10.3% 4.5% 2 9 16 49 16 152
AR S 51.1% 33.5% . 10.5% 2014.2% | 1118.1% 598. 6% -40.1% 8.5% 5.9% 3.5% 0.9% 16 10 7 6 13 5
HF R 59.2% 44.6% . 25.7% 339. 4% 160. 6% 69.9% 73.5% 21.1% 14.6% 9.9% 8.5% 10 15 19 20 6 5
R AA 29.5% 18.2% . -5.3% 46. 4% 9.0% -a.4% -22.9% 14.0% 11.5% 11.3% 10.4% 29 17 76 61 115 36
A% 3.6% -7.3% . -8.6% 69.5% -0.9% -16.3% -35.0% 10.3% 7.4% 6.9% 6.3% 87 19 70 36 68 26
ek 38.2% 27.64% . 11.3% 48.6% 43.4% 39.9% 34.7% 18.4% 17.8% 16.9% 16.1% 25 20 129 149 47 109
[ 42.0% 31.5% . 1.1% 145.9% 86.2% 56. 6% 7.0% 24.8% 20.3% 17.1% 12.7% 62 22 48 41 8 11
A A 14.0% 4.9% . 8% 5.9% 167.5% 75.0% -27.9% 13.6% 3.4% 2.1% 0.8% 1.3% 64 2 17 29 30 61
KE R 2.1% -6.6% . -14.1% 53.7% 0.8% -52.2% -413.5% -4.1% -6.8% -7.3% -10.9% a4 29 33 43 69 32
&R 11.9% 4.1% . 1.1% 171. 6% 36.8% 29.3% -51.7% 5.8% 4.9% 4.8% 2.6% 51 31 98 21 124 91
& WA -1.1% -8.2% . -16.6% 80. 2% 30.0% 1.9% -33.6% 6.7% 5.4% 4.7% 3.7% 26 36 50 46 55 62
e R 26.8% 20.0% . 19.7% 29.7% 20.7% 18.5% 12.2% 1.2% 10.1% 9.7% 9.3% 75 39 139 131 74 78
{5 AL G 21.3% 14.8% . -3.5% 25.3% -12.9% -20.8% | -1430.6% | -5.2% -6.3% -6.3% -7.0% 27 40 96 60 148 81
EY¥a 2.4% -4.1% . -2.7% 292.0% -42. 4% -156. 0% 306. 4% 3.9% 0.9% -0.8% 1.2% 92 P 15 13 25 25
% 30. 5% 24.0% 3 13.5% 79. 4% 42. 8% 32.9% 44. 7% 17. 0% 14. 0% 11.8% 11.5% 28 42 87 62 18 23
btk B B it & 30. 3% 24. 4% . &% 6. 6% 76.8% 59.9% 53. 4% 4. 6% 6.2% 5. 0% 5. 0% 3.5% 37 50 106 102 137 72
i) 19. 0% 13.3% . 6.8% 64.9% 53. 7% 44.2% 38.9% 25. 6% 22.2% 19.8% 19. 2% 35 51 91 19 14 18
£ ,,.1’(4’1'»%1\»' 2. 6% -3.2% . 4% 1.2% 45. 3% 20. 6% 9.8% 19. 9% 5. 6% 5. 0% 4. 4% 4.0% 49 54 83 74 61 1
13. 6% 8. 0% 3 5. 4% 15. 0% 3. 7% -3. 6% 4.9% 7. 6% 7.2% 6. 7% 7.0% 103 59 102 117 64 128
16. 7% 11.5% . 6.5% 4.5% —-18. 7% —-28.5% -18.4% 14. 7% 12.2% 12.2% 14. 0% 42 66 89 80 149 37
5.5% 0.3% . 9% -1.9% -7.0% —26. 4% —-36. 6% —44. 7% 3. 6% 3.4% 3. 4% 4.3% 146 68 85 94 141 179
0. 4% -5.5% . 4% -7.2% 21.0% -3.0% -10.9% -8.1% 9.0% 7.9% 7.5% 7.8% 161 yal 97 78 79 69
20. 6% 15. 7% . 14.9% 79.8% 8.3% 1.2% 2.3% 12.3% 7.8% 6.9% 7.3% 59 72 103 34 43 10
—6.5% -11.1% . 8% -15. 9% 83. 0% 64. 4% 49.9% -325. 5% -1.5% -3.0% -3.8% —-7.8% 70 77 72 96 45 56
30. 5% 26.1% . 8.3% 125.3% 27.5% -32.5% —45.8% 8.9% 6. 1% 4.9% 4.4% 38 81 32 28 33 27
2.4% -1.2% . —5.3% 70.9% 21.2% -7.1% —-3.4% 6. 4% 4.2% 3.9% 4.7% 147 96 49 47 92 39
3.8% 0.3% -1.9% 41. 6% 32.5% 27.3% 9.3% —4. 6% —5. 4% 5. 5% -6.9% 107 99 118 130 120 99
4. 4% 1.3% -11.1% 94.3% 26.0% 7.3% —-133. 5% 0.0% 0. 6% -0. 6% -1.2% 69 107 56 37 139 120
T —11.4% -14.5% . -19.4% 18. 6% 12.8% 12.7% -621.7% -9.3% -10. 4% ~10. 6% -10.8% 11 110 161 144 106 76
B aRIEIE -32.0% -34.6% . -28. 4% 39.3% 16.7% -1.7% 13.8% 4.8% 3.9% 3.6% 4.3% 168 124 61 83 84 86
FH —4.6% -7.2% . -9.8% 48.9% -58. 4% -65.8% -49.2% 4.2% 2.1% 2.0% 3.0% 105 126 99 25 109 41
tm&% 11.8% 9.3% . 5.9% 130.9% 123.3% 77.0% -1185. 6% 0.8% 0.6% -0.5% —1.6% 131 127 37 136 34 177
LA AR 12.6% 10.1% . 7.8% 55.0% 51.9% 41.3% -7.4% 5.7% 5.3% 5.0% 3.7% 83 130 84 157 91 136
7.6% 5.6% . 0.8% 7.9% -20.7% -29.0% 58.3% 4.9% 3.5% 3.4% 4.4% 68 142 95 68 119 59
1.1% -0.5% . 6. 6% -11.2% -20.5% -24.8% —7.4% 3.5% 3.3% 3.2% 4.1% 82 151 123 129 131 170
1.3% -0.3% . —6.0% 232.1% 164.7% 116.3% -81.2% 4.5% 4.5% 4.4% 1.1% 72 153 36 38 133 193
St iR A I 17.2% 15.8% . 12.4% 14.4% 5.0% 1.5% -16.4% 4.4% 4.0% 3.9% 3.6% 156 156 127 126 136 139
i {3 45 3 A A 12.4% 1.2% . 10.0% 10.4% -0.7% -2.6% 9.2% 8.7% 7.8% 7.7% 9.0% 130 161 141 120 118 94
W e TR ALAY  33.0% 31.8% .78 25.5% 48.3% 43.8% 37.9% 24.9% 15.3% 14.0% 13.4% 12.3% 114 164 110 153 57 63
ATHE 2.8% 1.9% . 0.3% 30.4% 30.1% 22.7% -7.1% 10.5% 10.1% 10.1% 9.0% 202 174 100 170 145 133
R 10.0% 9.2% . -6.4% 103.8% 98.1% 37.6% -175.8% 0.1% 0.0% -0.7% -2.1% 40 175 30 145 58 182
H R 17.7% 16.9% . 68 9.4% 313.0% 246.7% 194. 4% -455. 5% 4.2% 2.3% 1.0% -1.3% 78 179 35 40 29 44
F S hikk 33.4% 32.7% . 68 37.4% 50.7% 17.4% 11.0% 21.9% 14.7% 11.9% 1.1% 13.0% 200 182 108 65 49 29
A 0.7% 0.5% 18 -4.9% 63.2% 21.0% 1.2% -36.1% 5.8% 5.5% 5.1% 3.8% 100 204 54 56 75 144

K iR: wind,

3. WMMUSMAT, WFHIHRLINEIEHER
FWEF: LHFRET THEE LTRSS RANELD A

ékm:\:\l/a FTERE. BT ARAEEE. 28T 5T ERAGAEE 2 8 &AMT
Wy E g, %ﬁi*ﬁﬂ#&ﬂﬂ@%ﬁk*?ﬁ SMESRE %(ﬁ%&/ﬁ]&«é%ﬁ)
i AT 2] = %wfh T B R EBT RS, i%—@,ﬁ;?ﬁ?@/‘/r% WA, GmFRE
%= %7’7‘?@?% T, ;F_%—@iﬂhl EM. REFRMAFEEHEE. PRIXE. \%J,
FABHFELSDE, FAAETRAEMLGHERS, T20ERH, MER D, RN
% @RS F
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SINOLINK SECURITIES

‘ | ERTESRS PSR

B F#34: EHH S~ ERER

o (ARFFHEA
RemMcokK) /8
xA

RE 73 dabi i 75 3
[L2N

. ,E;iih“’?li/#.*

%40 3 /-
itE R

4

HALP AR A E — 4z R
A7 Stz AR e B S
HIH AL AR

< A/ B

[ £33 23 SRR

- FHH/ (BRF
PR+ TAR)

FRAFAR: FFRFT LR

RRAR: 5O TR AL HEFR: BERAFBE. BRAAERA, BEAFLE Biirp: A
o B A AL B A 8 T Ak BRI ARESO%, 20%, 20%, 10%BKAUH I 5 4o 4% A A A7 B E 5004947 ko
&S H e ST K A 2

AR BRI IR R ZE0%89 17 ko

kR wind, BEAEER I

B #35: /FABELL R 69K W I/~ K5 Tk R

MAFFR, HRIFR, TLek, 2k, RREE. EWRH. EXF

+im B R LN S L LN N
5% Ak Wik, REifk&. MERE LFLET. ARRXE. BRARE. A%
R, TAEIAR. HIBIHLT T,

LR VN R v, Ao, BRI G, BETR

Kk wind, B&iERH AT

BAVE 3T F AT AR AT BT R B GG R A, AT AR A R ALK A
2026 SFH1 HALT @ LA E 0988, ARE S LERT P, EFTRZ AR R IR 2
&, MAEEREN R MEA T, BF—ROZAHXATITANY, EHF®EEHKEHE
AU FH AT GRS G ZRENHFRRSN L PR, ZRETIVRE TN L AR
VALEiE4T), — Bk ZAKE, LS aRntf. TR H P, BRad Rk
A F R AE R IR 5738 7 AR R ) & 09 R R AR B, M B A S IR N A L B
EhohEa T ANFEHT, FRENKESEA, M8 2R KEN S RAL,

5 — T4 51 7 9
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SINOLINK SECURITIES

RN E SRS

Rk A AR

B £36: /= LEELF T 9955 H3 /&I T /%0 AR &

2022 100%

AREAMTEE: RbF>EE

FREANTEE: LHER

2022

2007 300

0%

HA RS

0%

WSS

FRARTER: RiHHE

100%

ARAMTER: Ke5EHM4HE

2010

Vo LLEES

o%

AP RE S

0%

2024

L et 7%

KR wind, EA&IER AT

moy AT, BB A KA L AT RIAT L GG = AR ) ARAE T X FARAT,
A d TR, A THRERRGE —F R, AFAARE, Ak THEA MR
ey H R, BERESGE, ey alcs O e IUKIL RE L34, Mg
FREAAFTHE) 4T LA RLH 52 Thek, REE. HEELTh
RIS TR AL W BRI, FREAMEANR, 2Ry I FREN L~
Rtk MALKARAL T P ARAT), eyt EA SR E, HRREALYT RN
AL T, BHIBHL, EK, AR E, BARSEFTRELALRT LELH R,

B K37: AHRARTGRFELLT VRBGRB#, A EXT S~ EAAG5 &

20265 Q2EH K My kA AEE

ERY-Y 3 .
BRE K . 100% HE Wi
HkeT
° 90%
WS 0 X
AL Ty Y3 AR
L] L] L]
bR TAE
S A . S0%
. Aris ek
" ey
0%
o
B b
L]
.
AR E 60%
% ERiLs S
; AT TR
= s . -
i 0% Wik 10% TS 20% 30% 40% 5% 60% 70% 80% 90% 100%
p o LERH o KELELF ik
B s CTOFRI 40%
$inI ® oS
IR
Pl R . 349 HHTT
. ot P rys 30%
Hl g I . . .
o HAEuPRERET
FIe IO °
20%
¢ i LEHE . RAFR
I 3 L]
RAI DRG0 T
Agms ® @ 33 ° 10%
2§ LARE LIS
e, wih g " ©h
Rkith o .
72 Al vk £ 0%
et Y: %]

B wind, B4IEEHFRH

457 5 9
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SINOLINK SECURITIES

Rk A AR

HAFREA FREAAR
# 2026501% 20265028
HREL st as/yst aas/e/sn s/ WAV M6/YS M26/6/0 AEEER KEEEN *f_’t BB oot avzs/ys /60 s Masa maeas meese NERUNER 226KQFER G
s s FER AARHAH ARR#A B

EYY ) 18% 16% 13% i) [ 17% 15% 1 0 " 85% 90% 86% 90% 94% 97% 9% 1 1 o~
AvEEET YY) 554 52% 9% 38% 408 4% A% 1 0 e 49% 5% 604 674 724 764 1 1 —
Eanee | kede 30% 26% 2% 20% 16% 144 1% 0 0 — | 53 59% 48% 61% 768 fil} 83% 1 1 T
BHAEE RAHH? 6N 67% 53% 33% 2% 16% % 0 0 — 0% 68% 60% 57% 59% 68 1 1 —~
R bR HEeT 124 15% 264 23 7% 384 34 1 0 el 634 724 784 824 841 914 1 1 —
SR GRS 8 [ o4 % X 5% 34 1 0 N 2% 2 31% 36% 404 2% 51% 1 1 —
Aaigwbig | mA 18% 2% 11% 8% i 5% 3 0 0 T~ 714 664 57% 684 494 53% 0 1 e

KR wind, E&IERH I

B K39: KT /*FERTRR AT AL 9B 28 /% BELE S 5 /% B IR

LV VY] AREARR
) 20264019 20265029 FRER
FERRT  KASE s000/12/m 2025331 2025/6/30 2025/9/30 2025/12/31 202633\ 2026/6/30 WARBA RARBAH THATRE 2000000000 2005/3/31 2025/6/3 2025/9/30 2025/12/31 2026/3/31 2026/6/30 W2SKUISRA 2026KQAMR Gy oy
e et AARBS AR =
53% 49% 41% 33% 25% 26% 20% 1 0 B 46% 33% 21% 7% 22% 24% 29% 1 1 -
45% 34% 31% 24% 17% 14% 8% 0 0 10% 14% 7% 8% 2% 2% 15% 0 1
49% 35% 28% 26% 18% 9% 2% 0 0 20% 14% 10% 25% 18% 16% 32% 0 1
63% 66% 60% 55% 46% 38% 30% 0 0 36% 30% 29% 23% 23% 23% 28% 0 1
44% 39% 23% 22% 17% 14% 10% 0 0 39% 41% 36% 34% 28% 28% 4% 0 1
56% 59% 52% 24% 9% 3% 1% 0 0 33% 30% 26% 18% 10% 6% 17% 0 1
45% 44% 40% 29% 25% 21% 20% 0 0 29% 29% 22% 21% 20% 18% 28% 0 1
67% 50% 45% 37% 28% 22% 17% 0 0 31% 24% 12% 9% &% 3% 4% 0 1
) F) 208 8% 168 0% ™ ) ) o4 o ) [ 298 a an 1 1
7% 15% 17% 12% 9% 16% 14% 1 0 25% 33% 40% 44% 33% 37% 45% 1 1
9% 7% 5% &% 3% 2% 1% 0 0 20% 20% 16% 15% 9% % 8% 0 1
40% 38% 36% 27% 25% 21% 19% 0 0 20% 18% 14% 7% 5% 3% 14% 0 1
10% 16% 17% 18% 29% 41% 36% 1 0 37 39% 34% 31% 30% 29% 33% 0 1

KR wind, BE&IERH I

ol FFAVSICAMS

o EEENLITA RS AN EZR IR Z —, AMNMEE o B EiReIEL
M, REVATARE: 1. BIMIANE Y KT 1 127; 2. 34h L4l b £ % ) 10%,
H BB K IR IRH N 8] R EE I SN DL, B e AR B R SR (IR JE 4 gk
W= ihin) #HAT R, RAKRMNFEFD 2019 K s HMm Rl o BB Eik,

HMBE L E 2026 F EFFAR P BN BA LA R0, EMmE, MAEL
S F A BTk s AZ A ik HIRAL, ARTICES T AR LGB 59 K: ARE
BOLAMBEINERAE, EAN1977T REOEERNEPRIPUETCABREFAL, £
PR MERLF 1852 K, LHbikF| 93. 7%, CEIMB 4 AT 820.8 e, HAxEw
WAENE R 14.3 NB 55, A TN L5,

B #%40: 2026 F Q2 /LA ZHi2N ] RHLE) 1852 K, & BlE41: ILAIWE #5725 820. 8 124, HA#HERFL
ik F 93 7% A4 14. 3 T H %

— AR 5] 4 ZAE) B (B) — AR R (B AR) JLSEATE A R H g R A4 R
2000 100% 1,000 20%
1800 i 9% 800 15%
1600 80%
600 10%
1400 70%
1200 0% 400 5%

50% 200 I | ' l 0%
ao% 0 . rL. W N

——————
2021H2 (—

1000

800

600

400

||||I|| ||I|I

, (Ll (ANANANA] l
IIT IITIT

2020H2 |———
2023H?2 |————

_ - 9
L | T V T 5%
| | 1L T T
30%
-200 -10%
20%
. 159
NNARAN] I I Il III o - .
N-N-a-azo o~ S arororac O 600 20%
ffffffffffffffffffffffff N N E N E N NN NN NN NN NN NN NN NSNS N N
I I T I T I T I T LT LT LT T T T I T LT T T I T I T I T LTI T I T I T I T I ITITTT IIIIIITITIIIIIIITIII I I I T LI I I T I I T I IIITIITIIIIIIIII LT
2288885588882 2 oo RO I 2R PR228RaSRN8R33888 R e R e e S N T N R RS
SRRSRRSRRSRVARVIRIVARARILRARIKIIRRSKSIRSKIKIKRKR|SR SERIRRKIIRRKIIVRKIIRRIIIKKIKIIRKRIIIIKKESIKIKRKKIIKRKSR
+ o . c P e oom . s o .
KR wind, E&IERH I FKiR: wind, BE&IER I

ATk R F, D AR K T AL St A6 K RALE, TUAR AL A £ .
KARE LG AN LR E AR K, BB L AEGE KGR T 20 N E A ELHIEE
mxt TR e, wik, AFRIFME, BEREFHLMT, RELAMIABLEKK, &
o AT AR L AV G 36 R e Z AR A TR B TR A . LFAE T, BH K
JEFAT L R LSRR AR AR AR s, AR i e AL AAR AR ST B R, 3 Ak 4738 KAR AR

FF ARG — R4 B R
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SINOLINK SECURITIES

Rk A AR

RTERKIEE,
Bl #£42: 2026 F Q2 2a 577k /LA R4 AL VS 3 Z b F) 6946 B ALK R FE

70%

I [ e
60% . ; .
ke I -
3 . \ CABME MM K, B3t Y
< M LHH R AR KR
e 50% | N S
2 CARRABERK, KmRIE kikits
g xt ik B KA R AR Y * N
o 40% \\\ H
3; BRRE LAz L
§ gersm REMR
L I S PO . ®
2 ﬁyymﬁ
=4 Wﬁ’ EEE T
= i%ﬁwﬁ @ e Pt P )
o R + 355 (- R S Lo mai * L ey,
I X ¢ 3 Rl ¢ . * L
b7 Tyns qrsn L ARE N TRBAABER, AR el
8 9. . % g e ste g RERARAS o7
& 10% ﬁﬁ%ﬁﬁ EYr X iR T
W%fwwﬂb B g e S Lo--oT
@ * ¢ Tt/
AR 5
0%
10.00 20.00 30.00 40.00 50.00 60.00 70.00

2026 FHUC A RS 49 (EHA L4R, 12)

KR wind, BEA&IER AT

ﬁlﬁ-"frzﬁﬁﬂ—;, RAEMEMEAFLLIME AT o b gA L5 N5 e Hrhtastiz K, &
mERLE—F &, XAERLLRFRET LS, LEF S RAHEGT Rl 2] b
JJ'_/EiUzJ}iﬂé’Jg“’l‘J 7 LA, AR S AN MR TINE R HELEEN LS
wA, HBILFEAERIZHTEAR, — 2R EAATCABRKRE T 2203,
Bt T o s sk eg AR 3k, RAVIXZ AT REARAE: 1. Bk FHNIE R 4
%éﬁ%r‘%i‘ﬁ% REZKREZP; 2, B LEEANEZEZTEALS (KF 24850
5)); 3. ERAWEARBEESNEFIATH, £E2EN LT, RAKRMNBLEF R 69m
’VTJkﬁi%% oy AEEE, BREERE. BibE,

B £43: t Ot F R E AL LR HT 4G 2 2T A T

2025Q44= 2026023=
2026H1#% 2026H1E #sh-H £ARE JEBEF4 FREH dkBERH dedbdf] 2026028 F)
SFEAE ALAP #  AAHE BAAE AREH  RE4 BESR
TN TTH

i o By

2025H13& 2025H2:% 2026H13% ﬁ”"*lﬁ HBPE W ER LM
B

PAZAIL Tya sma AHR

&N
E-X 7. 8.3 o HKkiz

EX L 25.0% | 174.8% | 250.1% £ £ A | RMkagekga g 82.7% | 52.9% | 29.8% E3 15.5% | 30.5% 15. 0% E3 20. 0% a1, 6x 14
HEFEE 23.2% | 49.2% | 85.7% £ £ A | WHREGESERE| 15.3% | 11.1% 4.3% L3 4.5% 5.5% 0. 9% L 20.0% 12. 3x 6
EEE S S 33.5% | 47.1% | 69.9% £ £ A | BMkegekgad) 37.9% | 25.0% | 12.9% L3 7.4% 9.2% 1.8% L3 10.3% 26. 4x 57
Fakh 89. 9% 36.3% 68.9% k3 5 E 4 R4 29.2% 7.9% 21.3% A 2.7% 2.9% 0.2% £ (50. 0%) 15. 4x 5
S Al 10. 1% 20.1% | 45.2% £ & L3 B kg gkad| 38.6% 21.9% 16. 7% 3 5.7% 6.1% 0. 4% B3 33.3% 21. 0x 5
LA 15.9% 17.4% 32. 6% L3 L3 b3 A KE g gL | 23.8% 19.3% 4.5% E3 8. 1% 8.2% 0.1% & (6. 5%) 15. 3x 48
Kt 19.7% 69.7% | 103.6% L3 £ £ BRI GAE | 46.4% 19.1% 27.3% £ 7.6% 8. 6% 1.0% £ 1

H LIRS 50. 7% 38.8% 40. 5% A % A RIS 35.9% 13. 5% 22.4% L3 (4.0%) (1.1%) 2.8% L3 1
i AR (10.6%) | (0.9%) 11.4% % £ £ BYRE 64.0% | (66.8%) | 130.8% £ 29. 7% 31.0% 1.3% £ 3
el 41.1% 52.1% 38.5% £ % £ Bkt 72.8% 69.8% 3.0% £ 7.7% 8. 6% 0.9% £ (40. 0%) 15.1x 1"

KR wind, BE&ER I
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SINOLINK SECURITIES

Rk A AR

EERA PHoA 2026H1HA MR @gfgé mEsAEEs  ApmE 202608 30NM sk
603162.SH | #HiB AR sk o 99. 3% 15. 3% 4.3% iR 14. 2x 47.2%
300693.8Z | BIAptAey | HALEIRIZE 88. 4% 23.8% 0. 6% iR 17. 4x 25.9%
000703.SZ | 2% &1L IR T B 35. 4% 15. 1% 4. 6% +iA 8. 8x 31.9%
688428. SH | Lk L W H 2 149. 0% 6.5% 6.3% iR 214. 1x 0. 0%
300438.SZ | MBIEAEIR Wit 157. 3% 6.1% 5. 0% iR 1. 7x 10. 9%
688169. SH | & sk AHHL PR 53. 8% 14.9% 0. 8% +A 14. 2x 9. 0%
920118.BJ | K#iZ k CACRLE S 117. 6% 7.8% 1. 7% iR 15. 5x 38. 1%
000949.SZ | #F % L4t o3 4 2 38. 9% 4.1% 3.2% +iA 15. 9x 38. 3%
603638. SH | CiwdiE T AL AU 59. 1% 6. 4% 0. 6% L 25. 6x 19. 3%
003010. SZ ENE BHRA R 83. 2% 4.5% 0. 8% iR 18. 9x 7.0%
300428.8Z2 | =+ R S 25. 6% 12. 4% 0. 2% g 11. 2x 6. 4%
603979.SH | 4z T4 E 28. 7% 4.7% 2.0% +iA 13. 8x 38. 6%
601339.SH | BEA T oy sk ik 12. 2% 8. 3% 1.3% LA 11. 2x 38. 1%
002241.SZ | FkRAx4 Hfr et 5. 4% 3. 6% 0. 0% +iA 20. Ox 31. 7%

KR wind, BE&IER I

HiE: MR REFRA, SREERET I

Pk & ARG T8

VLA ARE AR B LERARARZE THHREGEL, EXRNRIZE Al T 5/ R4A
&, 2026 F Q2 & st FEAREIC G dedE Y303 A)E R Rl HL3E R 59 A A 19% 5 33%, 1R
RAETEHFARS, AR AARAEMEmRGEYE, mHpTNEE, L35 AMA K
&, P#0 2T, A, B GPU, Z3#5RE. w-F4A., B KA, PCB &A%
HELAEAT; MU FRALA KA, Ak, FFRMH, PCB 5 &k L4 R B M E FIHA R K
£ 03 5 Y AR Al BARES AR B

B ZA45: Al ££5m 35 T E A5 F) R LA % B £46: Al #2057 EM AR IEIERZLIFER

250%

e
2

e "
3 . 3
:I 150% ‘é
‘_‘_ wFE K]
i ¢ - A
H pos o ]
3 *
2 Fo—— 1 = =
i : Ela ah
=
t 60.0% 80.0% 100.0% 120.0% 140.0% n 0.0% AEkd
o 2026-Q2F M AR 3 Pl R : A> L mPRF V'Z‘ﬁu)\ﬁrﬁkﬁxtﬂﬁik: AlP kbt s 53R H
KR wind, BE&ER I KR wind, BEAEIERH R
FRAGH AR, T AL Sk F, Q2 AR P PS80 S R U S AT 63 U A
AR, RAETRNAETRE /fk;f‘fko\‘?«ﬂi FEAT AR EE: 1. &M
ARFATHERT? 2, BB ELHRAL T R -FHERE? 3. P % E = ft LR R

) iPAE? 4, BALILE FURIAER 69 I B 1F 9L

ST RAL 1, RAVRRAITEREEHK GTEH SR 5 TR A& 4E) B
%%%ﬁwﬁ&(m%#HZﬁW%KEZM6$H1%iﬁi,F@@ﬁﬁ%?%wi
E2) AR ZTANTHEN.. KER LR, ZHRMRITEREERKB LIERE—F 15
£, M BEAIERERT O A A, FFAREIM, e, LtHEF 7 N my
Tl mAEZT, AR E /AR HIAATTE, RAERREGE TR T R
A TR E 8 R .

RJG— W AEA] % B
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SINOLINK SECURITIES

R\

-\@ RN E SRS

Rk A AR

B £47: Al /=Lt R E G I TF KL H B

248 AR = ’%‘*%&'ﬁ?’lﬁ iT#GHi‘r&h ITERBEKFAKE -
R i BEREENEE
[ ERBEHEE 8. 4% 1. 6% 15. 4% 39. 1% 2506
St ERBEHEE 6. 1% 1. 0% 15.9% 29. 9% 18.1%
#h & KGRI 4.7% 0.9% 138. 0% 98. 7% 9. 3%
TER & AR 9.2% 0.9% 15.5% 15.1% . 4%
A S & KA 48. 4% 0.9% 1 13.3% 13.0% -b. 3%
MLCC EREGHEE 1. 6% 0.3% 32.8% 35.8% 2.9%
KAk ERBGHER 1.4% 0.2% 90. 2% 140. 6% 50.5%
EE L] EERBREE 1. 6% 0.2% 68.1% 69.7% 7%
Al %k ERES R 3. 6% 0.1% 19. 1% 34. 9% 15.9%
CEYIEST T KA 0. 6% 0.1% 37.1% 18.5% [ s o%
AR & KGN 5.3% 0.0% 14.5% 39. 2% 28.7%
Al =R % & RGN 10. 6% 0.0% 1.5% 4.3% 2.8%
PCB 5 KGRI 0. 4% -0.1% 41.9% 45.9% 40%
& F A &R AN 1.6% -0.1% 23.2% 34. 8% 11.6%
Al db ik 4R & KA HIN 8.2% -0.2% 19.3% 32.2% 12.9%
1 )i B RE LA AN 5.8% -0.3% 19. 6% 28. 0% d. 4%
ian FERATHEH 5.7% -0. 3% 33. 4% 26. 8% b. 7%
NEFGKEIBT | %KL G 2.7% -0.4% 15.1% 18. 6% 3.5%
¥ SR & KIEGEHIA 1. 4% -0.4% 23. 6% 26. 8% 31%
B = 5 A A5 & KA 9.9% -0.4% 12.3% 42.2% 29.9% |
AR 4% K aE AN 3.5% -0.9% 34.1% 54. 8% 2007% |
E #AIDC T KA 7. 6% -1.0% 16. 6% 37.2% 20.7%
A%t 3 &R G HHIN 1.3% -1.0% 50. 7% 66. 0% 15.3%
154 &R LHHIN 10. 4% -1.8% 17.7% 37.7% 20.0%
F S kit s & AR 21. 7% -2.5% 24. 0% 34.1% 10.1%
B ~GPU & R EGAHIN 9. 4% Yy 86.3% 87.8% L 5%

KR wind, BEA&IER T

12, BAVKRABE 2T~ RAEE, 5]

3 F 1R AL
B, KA1

L & Y’Q/\é‘ﬂ SAEAR T,
S RAH AN EF R R “HERIE T,

WP

AL B 4B 24 F %)
SRS ERFIR Y T E R,

Yo R —ANEEMFIR A “ '%‘%4%1&%‘}%

R, RIBEAERLEE, BNEFHEAIOMy AT ERAECTH, SmMHES MLCC,
H AR 47 Ak w9 A5 25 AR B B B AL A 1 2L

B £48: Al /= bt R & L 50 57 T ATIG % 75 w4 Ao FY B

BREAR BRFA ARAHX ARAHX

B HBLAE TINEARP

HEHRL g r g ! HEAL

HETTM  #RTINF L £

AL b 5 ek BAe By A 2. 68 6.1% 79.0 9.9 102. 4% -0. 6% 21.2% 0. 0%
i N -4 1.32 1.5% 102.0 7.0 93.1% -0.7% 26. 6% 2.5%
F SRR G 7 1.78 -16.8% 266.5 -8.4 87.5% 3.3% 28. 0% -3.5%
FF R P-f 3.54 -3.0% 446.6 -47.1 104. 1% 8.8% 39. 2% -1.4%
o 1 i %P HHER L 0.58 —9. 5% 149.8 1.7 100. 6% 5. 0% 20. 3% -0. 5%
Seit % HHER R R 1.95 ~1.9% 105.5 10.5 100. 0% -0. 7% 19.7% 1.8%
5 = GPU - HHEE R R 11.04 45.7% 340.8 -12.1 104. 9% -25.1% 53. 0% -4.8%
At PR ok i 5.92 1. 6% 226.2 53.3 102. 6% 3.8% 41.2% 19. 3%
HEF k5 16BT %P HHER R 1.38 —31. 4% 136.7 47.8 96. 5% 3.7% 26. 6% 6. 4%
AR % %P HHER R 28.12 20. 0% 76.3 0.3 108. 1% -0. 6% 9.3% -0.9%
PCB A A oy 3 T A 2.44 15. 3% 81.9 11.0 89. 1% -1.9% 26. 0% 3.5%

LA ) AU ERFHAR 0.78 8.9% 83.9 -10.0 88. 9% 4.1% 27.1% 5.5%

% % 4R 8 ﬁM#?E"ﬁ-‘T‘ﬁfﬂﬂi 2.39 45. 9% 55.7 -12.4 118.1% -12. 1% 7.9% 2.7%
MLCC 1.58 16. 6% 162.4 -11.0 89. 4% -5. 0% 32.1% 0.7%
KAk 6.57 30. 3% 170.5 15.4 90. 9% -3. 6% 41. 4% 7.3%
Bkt 5.58 —1. 4% 51.5 -1.6 97.3% 0. 0% 12.8% 0.9%
ki 4.86 12.2% 86.3 4.0 106. 5% -2.5% 18. 6% 2.7%

5] ~AIDC %‘-{—&nﬁ&rﬂ; 8. 61 —6.5% 11.4 9.9 118. 5% 3.2% 15. 3% -0. 6%
Al R 5 HHESR R R 3.06 -4.5% 110.0 8.4 90. 4% 4.8% 24. 6% -0. 8%
ok i 4R %P HHER R 4.38 -6. 6% 95.1 11.0 81.0% 1. 6% 22.9% -0. 6%
Ifbs A de Ry 3 B R A 2.25 -1.7% 85.8 7.8 105. 5% 0. 4% 18. 6% 0.7%
fikAE B P AR TR 2.89 —3.9% 99.6 22.6 97. 1% -5.8% 21. 6% 0. 4%
AL %‘—Wnﬁ%»'r& 5.04 0. 0% 150. 4 11.0 109. 7% -2.4% 18. 4% 0. 5%
= H A A ! 6.21 —14. 7% 86. 1 5.1 134. 3% 11. 4% 8.9% 0.5%
Al =R % 1.67 2.4% 22.4 2.6 107. 1% 1. 6% 24. 3% -1.5%
N %t 5 38.79 29. 3% 70.4 2.0 101. 7% 4. 6% 9.1% -0. 4%
34 23.58 2.1% 112.5 7.6 129.9% 3. 6% 14. 4% 0. 4%

B wind, B4IEEHFRH

T FEA 3, AATVR AR AL /I8 5348, (F
FReid R E A %) E, u& ﬁaﬁ/\%a#Tﬂ A kﬁ“O%’]ﬁJ’JF abx\ﬁﬁ']
%%F/J F 0 W FVBr & Re L R R RAK, HALF LRI A PR,
4’4‘1’@?’]%%&%1%&, MM L E—2 o, it
& BR#S5HAF L, F3%MBE. MLCC %,

FAX h+AZIA) St Ea e
B BT 4o

R EFE, FlpEik

“'Jﬂf‘"%ﬂ&é’ﬂw AT A A FAR

Bk A

RJE— WAEA] = 9
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R E Z RS Pk A IR

B #£49: Al /= Abbt R & 2K T o H /% 68 <2 FY R ) B

REAXB/Hra5m FERER-RR 2 REXRFRA®

PSRRI R A X B/ 5K Al &AL BN

ALZ g AR LS 1.35 | 0.06 18.7% -0.01 |
FFRH A it 2.4 0.22 44. 2% 0.01
FFARE A BAK 2.16 -0.20 26. 6% -0.0
FFRiEE A% 1.99 -0.49 12.7% -0.01
o I 5 AL 2.31 -0.24 167. 3%
S HE A7 2.13 27. 6%
H *GPU 7 1. 66 12.9%
eaia &bk 5.05 | 19.1%
N FF F4k516BT ¥ 1.10 24.3%
AlR% B 4T 1.45 0.03 2. 4%
PCB AT 3.76 1.83 | 33.2%
A EE 1.82 0.91 24. 0%
SELLaE ] BAK 1.4 -0.12 10. 5%
MLCC HAK 0.98 -0.05 14. 2% .
FHAE A7 4.1 1.16 14.3% 0.03 |
%k Rk K 1.36 0 -on 7.4% -0.02
X4 it 1. 66 0.43 7.8% 0.01
& ~AIDC A7 1.89 . 0.22 6.8% 0.01
Al ¥R A% 1. 61 -0.26 12.1% -0.0
AR A& 1.74 § -010 8. 8% -0.02
TER i 3.02 0.28 21.0% 0.01
13 iile3 1.68 -0.14 23. 3% 0.02 |
R A7 1.93 | 0.23 9.8% 0.01
& = A AL W 2.62 -0.05 10. 3% 0.01
Al =R % A% 0. 80 -0.10 21.0% -0.02
A%itE AT 2.01 | 0.32 3.1% 0. 00
1£41 EES 0.93 0.04 2.3% 0.00

KR wind, BEA&IER T

w3t F R 4, BAVKRZAMSE ZEMMNBERZ &, KREREEE, BaT50%.
f4AE . B = GPU 89 BAMSIE ) Eh S o2kt 2020 F AR A L PAR VAL, AR Y
TOGFRMIFVAE I, 2026 FRAAEALIFIKT B L PR, B&— 2N,

B £50: #ITA#EK L9 IT Ak 553 T JE S T 118 72 B & 158

100% N ® ¥ k4 poB
* & & #AIDC
Ak 0% B 5 A Rt iy
b
q ALK HAtg ARt A F M
2 /GPU
* ¢ ¢ * e EAALIES
80% '3 HEF $4h5IGBT
T4 A
AlZ R4 1% EX e 1
*
. *
70% A B
13 AL MLCC
* * *
g 60% PRASA
& <* CFA
) ; *
R s y o . o4 . . & oo y .
vl 0% 10% 20% 30% 40% 5% 60% 70% 80% 90% 100%
" Al g FF T
= 40% *
w
N
(]
& 30%
© EETEZ
N
< *
20% [ 3.5
*
10%
0%
20264 FR 46185 £ 043 5

B wind, B4IEEHFRH

EAVIFIAS )RR G 25008, R AT LR R — /Nt iEMT RS L8 IR b =R
$6. MLCC 5 A e x A S ia%, HAGH A9 B4R, P17 A& B &taat R
3, LHAMNBAEEEEE KA S mf a5 AR IER T A& — 2 Mk, ML TRE
PR KR A LT, WRARETFEIDIARAEARY 2R K, HEREH4AK
FERFEMEELS THERS (PR 1 5 2) B FFIE, 4o X L a7~ Ak K& E A BT,

457 5 9
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N0 RREES RS ol AR

o KIS L AR, B R TR R AR, R 2k P AR TG ARE
TR E BEY, BEARMRA : B~ GPU. B = AIDC, MR MG Al IR4 2, LA E = AIDC
5Bk S A AU (R He AR 3 A K

B #£51: #ITHE R K L0537 LG L T 518 7T R NF X

suri MExssenM  sngzny B o~ egs el EAVGE) BB A

CE k] Ll BHRERFHAL RAK
MLCC & L LA A&
FAR 3 L AL 3 R CFA EAT
FFREFRH B BERARE TS A&
e E Bk % FHEER A 47
A 53 % P BB R il

Al ¥R B % BT BTIEAE T AR
vTH il AHRETRFHAL il
PCB i3 A5 By 3 g Ei
A%t iEs VoY ) A7
F F A il VoY 4
TEH i ALy 3 T i
e GikES VoY il ik
B AR e BAL R 3 R R i3
1z 4 i3 AL Ry 3 T il

Al & Jb 5k Ak =3 HERNEE il
Al ZJR % il BERRE TS B A&
LB SR ] i3 ook ) A&
FFHikE il HBERARE TS B
& #~GPU GiEs %P BTSRRI 7
AR B GiEs % P HE R R R it
[ #AIDC GikES B A R 7
A Fe M i KPR R A 47
N EF F4k516BT GikES B4R T L ille3
an A #1)3E i BB IE AR T AR
B4R GikEs B L BAK
Lt A& ok Sl Ei7

KR wind, BEA&ER R

SR HRRE, FREMEBEE

BMELAT, AL LBANKEHAESEHEEM, TUEE N TIRARIKE, @bkt
3 LN EE, 2026 F Q2 69 bk Wik R IR A, EARARAE, SIS IEL
F 0, AlEAZ R LIRS E-15.5%, J£i4 2022 F Q2, LM EHERAFBR,. RERS.
B, EFFREE Y HIUANTRT 7 LA B,

TR BAVEAEN L E XA, BAITRMNASET ZH LML T PRA L, B
M AL T P AR T 69470k 2 25 F TARS AU 3 (HF | BB R4k R F),
E#Hzd,

Px ARG — R 47 5 9
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Rk A AR

LEIVI B T3-S T FE )

B #£53: Lo il b E A

— il FUTTMR
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H: AAHETIMRE

N L

i #%: ROE_TTM (% 4)
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A I
]
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£
o 5 anmen
12.0% s n
2 a #
10.0% = ]
®
* it
:45 o R K3 2%
ES
6.0% x - e
b3 res
& My
4.0% ; | |
2.0%

KR wind, E&IER I

KB wind, E4&iEFATHT

B #%54: R BFISAE 1N RERA, BFIFTHFHE) RGBT FIBUE,
7 A LXK F LG PIEX T 495017k 2R EF FIRFA B, EHZF

e 1 gL
* i I
EUEES *
09
® sres
REELD g F— ST
[z b *
o * BEES
*
TR 06 faa
« * TS 4 B e
o * *
&0 01 02 03 04 “ols 06 & o7 08 09 1
4 ey
g P ARSI
§ * 04 wrnn®
BieE AR 03 B FRVEIES
ERA LY L RS A B ks *
aere @ FERS * * L 4
* * e 02
i & R HHAFE
R o T
A% fam o *
* * AR &
BT EE PHI gedpfesn @Al A SR E#H#H L ® s Beik #H
AL
* Faind * o * EEYTES & 24 * * * *
BABLS B

KR wind, BEEER R

4, WERMA TRITTIER

AR T, 2026 F Q2 23 A Rl HAENE R IEL T Q1 G338 KAH, forkidEs
HHMBBOET AKEERSTEH, 5o 22 HNBRERID AR RE, 02 kK69
THETRAHETFERBAGHEEN, ITRAA ZHRAMIANEFHNELZE T, Am
R B B 18 . — 77 & 7= b B A 5 A% L kA 3 = Ak sk 3R AT AN 69 4T A 7T RE B 45 B AR
NEZRE, Am—2AZE LEUHBRT T Ke9ie8, Kk—2FRKEKKE, I8
BN TR NS F AR RER; F—F @, KRMLES BAE 56 EHEH
FET K, & LERARARI 4,

S EE:

1. 4, sFFEFEFRITLR T, BARSE TEATBGRET T, FHER
EEALE, WA FARS LA E A SRR BA B EH RS, FRIMBIKRK TS,
FR/ERRARS B mRA A, BRI AR IR AR A TR, A4 ke E T,
I, #RFFiE ALK EARSA, XiFLRFEREMNE;

Px ARG — R 47 5 9
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Rk A AR

2. REFAMLBRANLARAFBROH 0, B o BB RRERT HHK,
HAA ARBBARO T LIRS, F AR, AR LG RO CAREY 0 EN A
B, R Z myRTNEASGEEFALOSE TR, BILELAELESTEAA,
—RARE LILAARRRME T S A, RiEsh Lt s MRS, k¥

3. A FAHEART, Al FLBAMMERL, R TRRGLILARS, K@ >
b 58 AN A G AT RE L 24, RET AR E® T UES, A &3t Fma,
BT e RGP AR @omdR G MLOC, AR, F SRR

4, 3T G AT R B AR 4 78 FERR 2 5 A MR LY ABOA R L B
B, ARMEALT AT LR, X TR R R HPA B2 A AL (K
B OBEERMK REBF).

MBEET

BARZFSERRAY: R ELEANEFRIBARTIAALS, IRAF AT oL AR
A2 E AR AR E A

HINBF R TAT: o REBEIZFARAITAT, A2 L HE L ERGETHAH1E,
Wi EH R AHGE

Px ARG — R 47 5 9
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"0 HSRINE SRS P

A E R

B £9E R A TN 8] b B A BB E RE R sk, CRAESIERLTFE LS4,

ARERAE B EIEFEDHIRNE)” (AT HAR “EEIER) BiA, KEFEABRRR, EATHAMF AN RN 7 X3 AR E G9ALAT 3000 A 44T
AR AL B FIA. B, H. IR, SOMETRILAN S MR b7 Xie B, 23 B @mmasl A, FlK, FEAhdh “Beie fARmamk
87, BRI RAR A AT AT A 1 R S 0 T A 5 2

AAREG AR T B EIEF AL LA R NA T 0T A RE AT, (2 EEIEHF AL LA R A X EAT 869 FH Ao T HM RAFEATRIE. KRS
RORIEE R RAAR G RERA, RS T &, MARETRNET i G A LA ARG 5 AT R IR AR —R, B EIEF IR AIRE T8, 5694
B A AT AL RN AR K R G A XA AT R K ARAALAT o4, ELARE a9 50H. &R, TR RBIRE Ak N T LA 69 R0, & R AEF il 4ot
AT, ThEAMEALE, 7T EBERNRRRIEARE, KRRATRRA &S Ekm S5 ESERLC LT F42 R B A A H A L6 Ao P45 h 89 &
LIVNCE® ¥ V-8

AREBAAFEZR, EAETHEYR G ERAETIER, 2T LG EAREHHIF, AMERBGETIEARERILYTRAA T KORE, Th
B ERABRES AR TH o ARERANIERREBTLGONE, MEKETRECCEY OmED . SEGRIHF FEREKARGEIL,

EPREYHE BB BSIERGETRRY A AREENEGHEF R, fREAARE R R RO E—RF. EFRTRRERZNTRS B & SR 69315
H A BTN GG F e S, AR R B LM EE L AT, BEERRBORIREARZH EAREGETELRENRGHFLLHFTRIA, AR (FHLE)
FEE R AT REAG . REFOEEIITEAXERLCRMRLT . FE, 2 3B FORLBEEN, BRIEFR RIS T 69 1 20 R LR BUROE AT
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o

AREFFECTARE, AALELSAETERIEEANTRAFALLE, AAZFRREOAR . BEIEFIF R B AL E] A4S mALL A B &R 0%
Po AfREM TIMAART &S ENE, PAGEFHRAATRIER, BB GERBR BT HESHRERAE), RREUEEEIERRD A RS E 7R
M 2% T C3 28 (4 C3 ) 893 ARSI @40 E LB AE EANANE P OHARIL, BAFRRE &, REMAATHTEP X THEIERARE K
TEGENRE S FTAREFTRAGEMIERRERRT L, RREDIH AT A G0 FI0 . &R B EERFRRERATRT, EAETHRE, BEIE
FRARIAN K E A

% B £9E R VA ALAT A A A K ZE FIRE, W B ZAM IAA N I R ZEAT AR AR TTE, FIRE AR E £ IE R 8 R E ARSI IA AR AR
IR, B RUER R A BT T4,

WRERRTFERAER . BEIERBRBITA, RE—A,

Lig Elo%:3 3

#,1%: 021-80234211 .15 : 010-85950438 w35 : 0755-86695353

¥R 4 : researchsh@gjzq. com. cn @R 4 : researchbj@gjzq. com. cn WR4E: researchsz@gjzq. com. cn

Wi 2% 201204 R4 : 100005 R % : 518000
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