T BiEiEs

msia  SEALAND SECURITIES

2026 5+ 09 A 07 ©

AR .
JEF 5 HT I x| /8fE S0350526040001 Q2 %*‘%’ﬁ Ej] ] {L\ -‘-u'-% 'g;éw?\'f’ti
liuxd02@ghzg.com.cn
— — B R B AT I 2026 P IRE 4
Rt —F A BHE R

Rttt

FIR300

13% r

5%

-3%

-11%

-19% |

_27% 1 1 L )
2025/09/08  2025/12/08  2026/03/09  2026/06/08  2026/09/07

47 AR & I, 2026/09/07
F&) 1M 3M 12M
A sutfoRt -0.2% 0.1% -19.9%
P 300 -2.5% -5.0% 2.6%
RIS

& AT 2026 S FARELE: Sk b, 4
FHEHN (HF) *aiE ek, HREY —
—2026-09-02

(ERZFEAINREZZ: HHERAERHER
It kMBI R E (5 ) R a2 ek,
B By ——2026-08-17

CR FoARAAT L Ak S 2 5] A AT 0 =T RN
BRI G (fF) Ry x gy ——2026-
08-11

CFLAL R 2 3 IR B0 s WAl B, b A 26 (3
#) RSy ek, %EY ——2026-08-09

CRAE AT AL RAT 2 5V KL B BWEHAM TR
KMEER (EF) "R e, FEY —
—2026-07-04

B Rk R4 2026Q2 F RIGE AL, W R ILNL.EIRE, 2026Q1
FRERIANT M, B L ZIBIFEK, ZHRD. RS,
FPIESHIHANEE., Q2 X RAH R, TLERE LGSR TE, £
ALK ) P ik S IFARAL, BARAL T35 A, k278 RINA P o
., BARp A, RASVBAELSE S K, 2H o/ TrhkE/ L
B 2026Q2 A K EILE) b AR As HE K, RS Kk
2026Q2 KA 3Gk 4 2026Q1 KE, Kok S/ T 1B 5T 4E4ER
B, FRuRLZ TSR,

B BHOVEAENTE, RyoLRBIREESHH AT LA,
2026Q2 RigmAER . ToRRE A K5 A F 1b-18.8%/-15.0%, E4:
EAYE, KRR E. TR S. BRALER >R
+72.8%/+42.5%] +27.4%; Y& &3 1i % /T Rokok B 4420 % R
PR PTRA . WA B, ERER. TARBAEAR ERENE.

B Q2 LA RRIAS, BARGAHRE A T TR, 2026Q2 T Kok,
Y IE B LA RIS, EHREE . RARR IR E R, BT
123 REARART R M, LAk A, ATRAFRE A BT TR, FR%
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1. B4 QQERBALRS, EEHEHES

AR Ak R4k 2026Q2 F Rk, SLEAML. FIKE, 2026Q1 F KA
PABAT AR, Bk EREIFHE K, ZH R KRR, TIESHTEAINRE.
Q2 Z RAH A, ATE RFIGE T, BIRALRE gk R IR, HRa
FRBEFNE, S ZEEINH ok, BikoilbF, kSIS 57,
AR Sl AR B 5 5 A S 2026Q2 A ZILF s K, kSRR
wkolk 2026Q2 YA F) ik 45 2026Q1 AL, Kok R Sl IE Z 3 R 53,
FRALZ TR RE,

B 1: B3 3] 2026H1. 2026Q2 AR A& FEEL (#45: 147T)

26H1 4% | AR | 26Q21% | AR | 26H1 )2 | ja&44 | 26Q2)2 | Ja&44
A g A g A Flredgik | 44 ] bk

SR 92.7 21.9% 45.6 13.8% 8.2 21.6% 2.6 -8.0%
Frok kBt 10.5 18.2% 4.6 11.8% 0.3 -10.7% 0.1 -34.7%
I HR 221 6.5% 11.6 12.9% 1.3 -26.0% 0.6 -24.2%
B R 8.5 2.0% 4.7 1.4% 1.3 2.3% 0.9 -7.4%
R Rk 161.5 6.0% 71.2 2.9% 41.9 71% 17.5 2.0%
B TIEZHFT 254 19.2% 12.2 18.5% 41 61.2% 1.5 99.8%
BBRAER 13.7 4.0% 6.1 2.0% 41 -71.2% 1.4 -18.9%
1817 B Ak 12.2 8.8% 5.8 15.3% 1.2 9.2% 0.5 0.1%
TRk ik 14.0 6.3% 5.8 19.9% 2.0 15.8% 0.5 313.0%
KRR e 20.3 45.8% 9.0 19.8% 3.8 100.4% 1.3 13.4%
IR 16.0 16.1% 8.3 16.1% 1.3 10.1% 0.6 7.7%

FARR: Wind, B#EAHR

B 2: BRG] EFEMAR)IFEFBFL (F45: 27T)

EH BN F] e ik F18 Fl e i
|23 | zsas | sos | awar | zvas | ez | asas | zsae | amar | vz
R 5.7% 6.6% 19.1% 30.8% 13.8% -22.7% 11.8% -6.3% 42.7% -8.0%
FekEE  -3.1% 4.3% 3.4% 23.8% 11.8% -42.0% -19.1% 358.1% 5.4% -34.7%
THE®R  18.4% 14.8% 8.1% 0.3% 12.9% 40.8% 13.6% -12.3% -27.6% -24.2%
AR 13.5% 16.7% 9.1% 2.8% 1.4% 314% -16.1% -12.6% 26.9% -7.4%
B Rk 7.0% 2.5% 11.4% 8.6% 2.9% 11.6% 3.4% 12.3% 11.0% 2.2%
Brkpkpide PIESH 0 -9.1% -22.8% -33.7% 19.9% 18.5% -31.6% -45.7% -50.4% 45.1% 99.8%
EEEE 7.6% 4.5% 2.0% 5.7% 2.0% -4.6% 4.3% -26.1% 0.1% -18.9%
lefEg Ll  -8.2% -4.6% -0.9% 3.6% 15.3% 40.6% 17.7%  -73.6% 17.9% 0.1%
FRokd  -299% -43% -255% -1.6% 19.9% -86.7% -14.6% -45.9% -1.7% 313.0%
oA 21.9% 13.8% -6.7% 76.2% 19.8% 62.7% 8.9% -7.6% 234.7% 13.4%
IR 9.5% 14.6% 11.1% 16.0% 16.1% 22.5% 15.7% 18.4% 12.6% 7.7%

For kR Wind, BEIESFRPT
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IES R AR

3. BRI G 2 EEIINEEHE BN

A
[ x| shns | asor | s | o | as0a | ascr | ssca | aorme | asoarye | aan | aom e |

ZHESE 120.4%
Frk B 115.0%
ZEHRSE 102.4%
B E  113.7%
BRI 74.9%
B PIESHH 116.4%
EREE 102.3%
BIRE L 81.4%
Fkekdk | 100.2%
oA S 123.7%

Eif%E 121.3%

97.4%
111.9%
121.2%
113.5%
112.5%
113.8%
103.8%
118.6%
116.0%
108.3%
107.4%

123.1%
109.4%
102.3%
106.1%
118.9%
113.5%
111.6%
103.1%
112.0%
111.9%
105.0%

118.1%
119.5%
113.6%
131.9%
158.9%
108.8%
155.4%
133.7%
124.6%
109.1%
118.6%

112.2%
107.7%
111.1%
112.9%
80.0%
109.1%
95.1%
88.1%
97.0%
110.1%
99.9%

102.0%
113.6%
108.5%
115.6%
114.0%
104.3%
111.0%
113.7%
109.1%
113.6%
101.6%

-8.2pct
-7.3pct
8.7pct
-0.8pct
5.1pct
-7.3pct
-7.2pct
6.7pct
-3.2pct
-13.6pct
-21.4pct

4.6pct
1.7pct
-12.8pct
2.1pct
1.5pct
-9.5pct
7.2pct
-4.9pct
-6.9pct
5.3pct
-5.9pct

107.2%
110.3%
109.7%
114.4%

95.0%
106.8%
102.2%
100.1%
102.0%
111.6%
100.8%

-1.1pct
-3.2pct
-2.0pct
0.8pct
3.0pct
-8.4pct
-0.7pct
2.2pct
-4.0pct
-3.7pct
-13.4pct

TR Wind, B #EEAHR AT

B BB VEREN T, ok X B i £ 54K F LA ATE K. 2026Q2
FIEMEFE . AR A5 A Flb-18.8%/-15.0%, E4: R4 %, Rk,
EIRR ERALS A F H+T72.8%/+42.5%/+27 4%, FAH ¥ & A AT
Y IANBIEEFT B W R TR, MG RIE LR AE, FIESH e FEITF R
vk kb 53| F] bk T 4 33.8pct/57.6pct/31.3pct, B4k F R puig .

B4 BHRBRNESFEARERL (R4: BHAL)

ZHA% 3,040
Frekk B 218
ZHE% 406
LR S 72
# Xk 1,989
By bleZHA 1,379
BEEAFE . 692
BREE L 282

FAekA 892
X%k s 186

=

* o st | s | moaame | ot [ e | oz [z
8.5% 3,676 -0.9% 86.0% -15.5pct 97.6% -15.3pct
-16.1% 226 -15.0% 49.7% -23.4pct 62.8% -19.9pct
8.5% 433 -6.9% 55.1% 4.0pct 53.4% -12.1pct
1.1% 73 -2.5% 26.2% 0.4pct 22.3% -0.2pct
14.1% 2,209 27.4% 38.0% 3.0pct 51.6% 9.6pct
-8.8% 1,378 -5.1% 181.4% -42.6pct 198.6% -33.8pct
-12.9% 594 -18.8% 203.4% -49.6pct 196.4% -57.6pct
3.0% 271 4.8% 67.8% -0.1% 74.0% -15.3pct
1.4% 925 -1.1% 184.3% 11.(” =,2w§=3w'.7% -31.3pct
26.7% 211 72.8% 30.0% -8.7pct 38.5% 12.6pct
31.5% 376 42.5% 70.9% 9.2pct 68.7% 11.9pct

SRS 366
FHRBE: Wind, BiE

PI
=

PR AP BN, LKW EEH T A5 RE 202602 &8 HI 47 4
F)i8, EEAEE R H+83.6pct. Tk B R b +188.0pct, IR & F bk &
2; FARKLRF H-410.6pct. {2)RE L H-108.0pct. i F & 5% [ tb-51.6pct,
EAVFV T XA A E @G RIAT T A4, B34k T 3 RE G 42T
.
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B 5. B4R E 5 FEE T WAL RIGF)E
HEEBZERIERIEFE
F Rk 2] ) AR
I N e T o e e e )
i ] 170.6%  -297.1% 451.2% 304.0% 185.3% -215.6% 14.6pct 81.5pct 59% 83.1pct -24.1%
Fok kB -30.9% 250.4%  456.1% 1007.8% 153.7%  438.4% 184.6pct 188.0pct 237% 155.2pct 81.9%
TR -38.5% 224.4%  230.8% 293.0% 23.8% 172.9% 62.3pct -51.6pct 97% 9.0pct 88.3%
RS -5.3% 111.8%  138.9% 165.9% 15.0% 154.8% 20.2pct 43.0pct 106% 27.0pct 78.7%
Rk -20.8% 114.7%  116.7% 267.9% -19.1% 96.8% 1.7pct -17.8pct 29% -9.2pct 38.5%
BARAERL AR PIEH A 65.1% 201.1%  200.0% 80.6% 131.0% 181.7% 65.9pct -19.5pct 150% 44 3pct 105.2%
EEAFE 7.2% 61.9% 139.0% 221.2% 61.4% 145.5% 54 .2pct 83.6pct 90% 61.4pct 28.1%
eREEL  -233.1%  1654% 257.1% 10953.2%  -59.3% 57.5% 173.9pct -108.0pct 7% 31.3pct -38.2%
ARk 98.1% 394.6%  202.5% 68.6% 309.7% -15.9% 211.7pct -410.6pct = 224% 104.4pct 119.9%
KRR 5o 15.8% 131.9%  179.9% 34.1% 101.0% 95.3% 85.1pct -36.6pct 99% 12.8pct 86.3%

EZR % 80.6% 139.0%  117.0% 76.0% 66.6% 144.6% -14.0pct 5.6pct 105% -5.0pct 109.8%

FARR:  Wind, EEERHR T

Q2 A F R A . 2026Q2 F Aok Lk £4) %[ pb+4.9pct, 2% 60 7
vk Bk on AT G HIIE TR B A d I E FEE AR, B ek R e T R AR A
A E RIS FIES 3 2 A) £ B I+3.8pct, RALA S KERAE T
N, BRI, KRR EFFEHH|F H+2.2pct/+1.9pct.

A 6: BHBRNESFELAEHN

28) AR
I X S B e T Bl BT
ZHEm  23.3% 18.0% 20.0% 24.6% 250% 17.4% 1.7pct -0.6pct 21.2% 0.7pct 20.5%
Fekk B 24.4% 227% 21.2% 22.7% 24.7% 22.5% 0.3pct -0.2pct 23.7% 0.1pct 23.6%
THE®  30.0% 30.7% 28.9% 292% 29.7% 29.9% -0.3pct -0.8pct 29.8% -0.5pct 30.4%
el i 255% 282% 29.6% 30.0% 27.9% 30.4% 2.4pct 2.2pct 29.3% 2.3pct 27.0%
AR L  40.0% 40.2% 39.6% 41.0% 42.0% 39.8% 2.0pct -0.4pct 41.0% 0.9pct 40.1%
Bappt et PIESHH 38.7% 394% 395% 39.1% 42.4% 43.2% 3.7pct 3.8pct 42.8% 3.7pct 39.0%
EEAEE 56.0% 52.0% 52.9% 41.9% 54.9% 50.6% -1.1pct -1.4pct 52.9% -1.2pct 54.1%
el  355% 421% 347% 20.4% 358% 36.4% 0.3pct -5.6pct 36.1% -2.3pct 38.4%
TRk  389% 32.6% 39.0% 39.3% 40.8% 37.5% 1.9pct 4.9pct 39.4% 2.9pct 36.6%
Rk 40.7% 37.0% 405% 435% 45.0% 38.9% 4.3pct 1.9pct 42.3% 3.6pct 38.7%
EIRHE  326% 347% 32.6% 33.3% 33.5% 33.8% 0.9pct -0.9pct 33.6% 0.0pct 33.7%

FH R Wind, E#IELRRRHT

FAE: Q2 BBRMR. AR BENHE TR, TERRARK. 2026Q2 7%
PAAE F 44 E R R R l+4.1pct £ 21.2%. RekE &R +4.1pct £ 14.1%, &
T8 ZohAn KAEAK; %I RART R, % 3N3) 454 Rl L34 1pct AR .
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W= oo secinres IESHF R RS
B 7. BHHBIRANE S FEME T AERE
28) 1) AR
e [ e [ [ [ o [ e s [
R 6.7% 5.0% 6.1% 6.1% 6.1% 4.3% -0.7pct -0.7pct 5.2% -0.6pct 5.8%
Fer B 8.0% 5.6% 4.7% 5.6% 10.7% 6.4% 2.7pct 0.8pct 8.8% 1.9pct 6.9%
IHRE 101% 11.1%  95% 12.1% 10.5% 10.8% 0.4pct -0.4pct 10.7% 0.0pct 10.6%
e dE 4.1% 3.9% 3.6% 4.2% 4.4% 4.0% 0.3pct 0.1pct 4.2% 0.2pct 4.0%
AR 5.9% 7.0% 7.4% 6.7% 5.8% 5.8% -0.2pct -1.1pct 5.8% -0.6pct 6.4%
BARBE R PRSI 8.6% 18.9% 14.3% 9.6% 8.6% 18.8% 0.0pct 0.0pct 13.5% 0.0pct 13.6%
EHEE 12.9% 17.2% 18.1% 14.8% 13.2% 21.2% 0.3pct 4. 1pct 16.8% 1.9pct 14.9%
leREEL  17.1% 194% 17.2% 13.1% 17.3% 15.1% 0.1pct -4.3pct 16.3% -1.9pct 18.1%
FAR*®E  125% 224% 16.9% 202% 14.3% 20.9% 1.8pct -1.5pct 17.1% 0.9pct 16.1%
Reker  22.3% 10.0% 10.9% 155% 12.8% 14.1% -9.5pct 4. 1pct 13.4% -2.3pct 15.7%
FIR%  144% 165% 13.2% 16.3% 17.1% 17.0% 2.8pct 0.5pct 17.1% 1.6pct 15.5%
FAt kR Wind, B EEAHFR T
A 8: AGBRANILERETETAEER
AEREERRE
“"* | 2501 [ 2s0a [ asas | zsae | asat | asaz [ sarnn | asazi | aont [ avwt e ot
R 2.8% 2.7% 3.0% 2.0% 22% 2.6% -0.6pct 0.0pct 2.4% -0.3pct 2.7%
Ferk Bt 87% 10.8% 95% 98% 7.7% 10.5% -1.1pct -0.3pct 8.9% -0.8pct 9.7%
ZHEE 54% 57% 53% 6.1% 64% 6.3% 1.0pct 0.6pct 6.4% 0.8pct 5.6%
ER S 75% 69% 7.0% 66% 79% 7.1% 0.4pct 0.3pct 7.5% 0.3pct 7.2%
g Rekk 1.9% 2.3% 34% 23% 2.2% 2.7% 0.3pct 0.4pct 2.4% 0.4pct 2.1%
BARAE LA Y OIE 537 8.1% 8.1% 8.9% 6.8% 8.0% 7.5% -0.1pct -0.6pct 7.7% -0.4pct 8.1%
EREE 2.6% 3.9% 28% 51% 2.4% 3.6% -0.2pct -0.4pct 2.9% -0.3pct 3.2%
T8I B Ak 3.9% 4.7% 50% 3.9% 3.5% 4.6% -0.4pct -0.2pct 4.0% -0.3pct 4.2%
T ARk 27% 48% 3.7% -03% 25% 4.2% -0.1pct -0.6pct 3.2% -0.2pct 3.5%
P o 71% 6.0% 3.8% 3.7% 39% 55% -3.1pct -0.5pct 4.6% -1.9pct 6.5%
LIRS 21% 26% 23% 24% 2.0% 1.8% -0.1pct -0.8pct 1.9% -0.5pct 2.4%
FTARIE: Wind, EHEERFRHT

A F: 2026Q2 ARSI R B A AT TR, TRERL., $IESHE L HHE K.,
2026Q2 Va#4 4%, FRek k[ +6.4pct, FIEZ 1 F H+5.0pct, #TE M

S5 AAPAEH, B E AR TR ERKRI, 403, & Aok LE iR
MR, EHREREZRAFRA LTS B RBER,; R BAFFRE -
1.8pct, f24e 3 Ja &4 F) & ) tb+0.3pct, RAVIA A L £ b B )48 /) FIRE) bb 2
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IESHF R RS

B 9: FHBRNE S FRTFEAEHR

BARME L 4%

- AERIEBAE
Frsk | Ad M
I 2 R 2 R e T e e A P
z 7.0% 7.3% 8.5% 12.0% 5.7% 1.0pct -1.3pct 8.9% 0.0pct 8.9%
3.5% 3.7% 1.9% 3.9% 2.0% -0.7pct -1.4pct 3.1% -1.0pct 4.0%
8.0% 7.2% 4.7% 6.1% 5.4% -2.3pct -2.6pct 5.7% -2.5pct 8.2%
20.3% 13.3% 14.3% 124% 18.5% 2.4pct -1.8pct 15.8% 0.0pct 15.8%
248% 22.0% 23.7% 27.1% 24.5% 0.6pct -0.2pct 26.0% 0.3pct 25.7%
7.4% 12.0% 15.1% 19.9% 12.4% 3.5pct 5.0pct 16.3% 4.2pct 12.0%
28.1% 33.9% 21.9% 36.2% 22.3% -2.0pct -5.8pct 30.0% -3.6pct 33.6%
10.8% 6.2% 0.3% 10.3% 9.4% 1.2pct -1.4pct 9.9% 0.0pct 9.8%
26% 129% 15.0% 18.1% 9.0% -1.2pct 6.4pct 14.3% 1.2pct 13.2%
154% 19.8% 17.1% 22.1% 14.6% 10.5pct -0.8pct 18.8% 5.1pct 13.7%
82% 10.0% 8.8% 8.5% 7.6% -0.3pct -0.6pct 8.0% -0.4pct 8.5%

e
=
Ba

Rk
B 5 A7
ERER
& B ke
F Rk b
RAR o

EIR S

11.0%
4.6%
8.5%
10.1%
26.5%
16.4%
38.2%
9.0%
19.3%
11.6%
8.7%

FH R Wind, E#IELRRRH

2.

BRRED: BRFEGE, aRRRAEX

Q2 FERBA RN, EBAFEYE, Kt E R alpha 9HRGF LK, STk
HrIRR., HATABERBAA, R LGILE. EEREEN. REAHREH
ok, —RRKERAL, ZHRTR, FEEE. BEBRAZTRAADHEER

" A<IE
B, —RZ & T ARG REAR R PIESH ARSI GT Rk, F
BHRA G, ZRDEOITEEDH I KA EIRR. F5 5%k
PIENRBE L, iR iTl HE” IRA.

3. A&’

1) HFEAFETH.

2) RALATHEBAIRE,

3) AT FF B R,

4) Rt h RERERE,

5) FFEBRRLE2ERBERPRE,
6) H LB HABAAL,

7) HEBEX LI REERTBATHRE.
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mela  SEALAND SECURITIES

[ R &R A4 ]

X j6fE, BRI, AEEERBSARE, A FKFAE, ZFRRSHH M E ARIAELY, §shiRTi4
BHEA, 2021-2024 SFEL W BEFM'E « IR BB RAENSATIFE — 2 A AR, 2025 37 W g RAESAHT
JRIRE S L AT R . B A KA A VKGR S ZE, AT L—K, SRR AT LRSS & S
B, BEEGRIN, JETGE LALA PIBAT LIE AR, B ATIE M PIWT. 2026 SFAm A E RS, R SIK
FHBH T AR

WEK, oMIF, BE2GE. {0, 4f. KEBKE., I XFLFML, AFRLMHMRZE, 2023 4
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