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K217 2026 iR 4L
LCRAMEMARISE Q2 &AlE, IBERLZETN

2026Q2: FKEBIRRE BN 4005 1275 (YoY-0.6%) , &FiE 345 1275 (YoY-9.4%) , EFI=K
25.5% (YoY-0.5pct) , %FIZ 8.6% (YoY-0.8pct) o (ASOEFMHDYNAEEFHOR)

RERRBNIRFELLfAIEK, WWNIREES. 26Q1. 26Q2 WA BIEEL-0.1%. -0.6%. SRINH
E, 26Q2 REHAZBEILL TR, TIIEKSIAESESRUNRENIPRENERTM,. MEOKE,
26Q2 IbEHOGRE, WINEBEAE, FRRDLK,

BHIRE, IWREFIREERTB, 26Q2 IIREFZE. EFEH5IELL-0.5pct. -0.8pct, BFEET
BEEBERABRMENE LK, URARMIHE, Bkt SR 56 28 RRE S T8t R R
ML aEH, #FETRIEEFTTE,

HE: 26Q2 WA/ EFEDFIFEEE-1.8%/-9.3%, #FIXFEL-0.8pct, HBEMARIMEIINE, NHEIK
NFEMZ=GT F a8 FER, SMEWNE H—E 2 1k, O3 = DA B E SRR/ RE.
RABMNEFEZE: CR>EME. FtEREME H2 SYEFREIMRIA AT, SCREHSTE H2 BEE.
B 26Q2 WN/EF BN BIEEL-15.2%/-57.9%, FH)FELL-5.0pct, HIF=&E, SMIEKLEIR
55, iEHR AT,

INERER: 26Q2 W N/EFE D BIEIEL+5.9%/+6.2%, HMHINEESENRS, BRI HARER,
ZE/: ZHBIRR 26Q2 WNEFDDFIELL+5.0%/-1.4%, %FIKRELE-0.3pct. ERITILERMNIE,
EGSEDEY K, EHeiEIRTDRE RS IERKAER,

BREYN: (1) ABSEEEK, BRIETE ROE REDAME, BEZH URMIEBEERIR),
WEENEL. BREXR (AH) BB 2) BEALEZIFHERLF. BRESFEEN
E. BIMYEY KM= HIR, #E TCLBF. BENG. Q) BEEREFIRENEZBERLE,
FIT 2026 EFIREENEN, EEALRE. RXf. @) MRETIEREE+REILLER
2, HERRERLIBITER. EERKE. ASAT.

NFHRTR: RAMEMNIERIB LR, CERKRERED; Tl HERESS; TIEEmEF.
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B =3 BEMNE EPS(5T) PE(x) EV/EBITDA(x) ROE(%)
REE RERE 8 R

W2 REBHA (FT/BR) 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E
Em&EF  000333.8Z2 CNY 8515  2026/07/26 FEAN 99.75 6.15 6.65 13.85 12.80 10.76 10.05  19.90 20.40
#H8  000651.SZ CNY 3829  2026/06/03 EA 46.83 5.20 5.45 7.36 7.03 6.09 5.83 18.40 17.90
F§/REER  600690.SH CNY  21.42  2026/04/06 FEN 26.25 2.19 2.33 9.78 9.19 5.90 5.73 16.10  16.10
pIR= PN 689009 CNY  39.47  2026/04/06 1gi% 58.43 29.22 38.37 1.35 1.03 0.00 0.00 26.70  31.50
@R 01585.HK  HKD 8.82  2026/09/04 1%iF 11.03 0.79 0.93 9.66 8.20 6.73 5.81 2120 2210
5%  600060.SH CNY 27.59  2025/10/31 14 25.36 2.23 2.50 12.37 11.04 8.63 7.71 13.00 13.60
TCLEEF  01070.HK HKD 16.65  2026/02/01 FEX 16.25 1.25 1.43 11.52 10.07 5.52 5.04 15.30  16.20
TCLEZX  002668.SZ CNY 9.15  2026/04/22 1%iF 13.21 1.10 1.17 8.32 7.82 3.15 2.98 28.00 24.90
RSKET  603486.SH CNY 5226  2026/05/05 1% 80.33 3.49 4.16 14.97 12.56 10.49 9.02 19.40  19.90
ELP  688169.SH CNY  126.90 2025/11/02 LA 188.45 8.74 11.28 14.52 11.25 12.76 9.85 13.50 14.80
BIBSOR: Wind. [~&IESE BRSO
& RPGEETRRERBIENITE
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—. AbERERR

BANNMREIE B3 REXBLEH AT, HPEBIR. FE6 K. /KRB 14 K. BB 5 R, LFZHMH 14 K.
BTRIAS R, AFATZRUT:

HE: 8B, EEHR. BREXR. BERE. KIIEE EME. TCLER. HiFE, SHBS,
Fe: EFRMN. ERBE. KEA. CHEE. BEARA. ANES

NERE: FURR. NUERM. ARG [BRIB. EREBES. TWRIEEER. RUAHT. AkRHR. MEBSR. K
R, HERMD. KBS BERNF.

R BEANGR. AR RERR. el F. Jkitki.

EERESg —HEE. BRME. KILER Bk, RERG. RERR. RABA. FaRHO. INE
R AZFIE. OXFEHE. RIEVIEB. BRI MMM

FRBAER T . RUEMREA. R, BRI, SRR, QFEH,

WEEFFFIREE, U TEXSEXRPHIMEEFIE, FHFIENRTGFHES 3G 2FEER,

XX 53 KB, BRLET 2026 F _Z=HREUE:

2026Q2: 1R4E iFinD #UE, HRE W Z2UN 4005 1275 (YoY-0.6%) , AFIIE 345 127t (YoY-9.4%) , E
FI= 25.5% (YoY-0.5pct) , A#FIE 8.6% (YoY-0.8pct) o (ASOAFHYNIARAFIDOR)

NImELE AR, WANEEEN. 26Q2 RIREEWFELL-0.6%, IBHIFLE-0.5pct, HFREE. 2B, BB,
INREB, I, BRBAE T HFIREEE-1.8%. +5.0%. -15.2%. +5.9%. +3.0%. -0.7%, L& Lt 51-0.8pct.
-3.0pct. -11.6pct. +1.9pct. +5.1pct. -2.0pct, HMIMNHE, 26Q2 REBHZELL T ; 26Q2 b= AERE,
TNEEEAE, BEFMRDUR; TEZHRMS AR,

BAEE, IWIREFERBETE, ENXAEE, 26Q2 IRREMEXELL-0.5pct, EREBE. BE. FE. /©
e, TR, FBBAEE T H5IMEEL-0.4pct. +0.9pct. -4.3pct. -0.8pct. -0.5pct. -2.0pct, EFEKAEE, 26Q2
IRREFIZEEEE-0.8pct, HARE B, B, FEB. /NKEB, SE4. BRIFE T 5 3IE EE-0.8pct. -0.3pct. -5.0pct.

¥, -1.2pct. -1.5pct,
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® 1. REBRWRZOIETFERITER

2021 ‘ 2022 2023 ‘ 2024 2025
EAZA YoY 18.2% 2.5% 8.8% 6.4% 3.6%
Y3EAFE Yoy 11.0% 11.7% 14.5% 9.1% 0.6%
EFE 24.6% 25.9% 27.5% 26.0% 25.9%
AR 7.4% 8.1% 8.5% 8.7% 8.5%
HEBRRX 9.4% 9.6% 10.3% 8.9% 9.0%
EEBRAE (BEMLER) 6.7% 7.2% 7.5% 7.5% 7.5%
ek iR -0.4% -0.7% -0.6% -0.5% -0.7%
ZEMME ML YoY -16.1% 45.4% 53.3% -18.0% 7.6%
(RIS WER-FAUIEER)  YoY 1.1% 2.1% -4.0% 13.7% -9.1%
ROE (¥5#) 16.8% 17.1% 17.0% 16.2% 15.2%

HUESRIR: iFinD. [ RIESFRBEAFTHD

*® 2! REBRBZOIEIRDZERR

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

E I YoY 14.2% 5.4% 3.9% -8.6% -0.1% -0.6%

Y364 FE YoY 22.4% 2.9% 3.4% -24.8% -5.1% -9.4%
ES/IES 24.9% 26.0% 25.7% 27.3% 25.0% 25.5%

JpilES 8.5% 9.4% 8.8% 6.8% 8.1% 8.6%

THERRE 8.5% 8.8% 8.6% 10.1% 8.1% 8.7%

EEBAX (BEMAER) 6.9% 7.1% 7.5% 8.8% 6.9% 6.8%

55 2R A= -1.2% -1.2% -0.4% 0.3% 0.7% 0.6%
KEMIUSMAT YoY 93.2% 39.7% 2.6% -52.6% -18.6% -20.8%
(RIS R -FASEER)  YoY 10.8% 7.3% 5.0% -9.1% -1.0% -4.9%

HUESRIR: iFinD. [ RIESFREHFTHD

IKNERE ,26Q1 fl 26Q2 REBIRRIGKAE,26Q2 1GIERIFLL 26Q1 FEIE 0.5pct. 26Q1 IR EEURFIEL-0.1%,
HehHe, 28, BB, KRB, THHF. BEBETHFIELL-0.9%. +8.0%. -3.6%. +4.0%. -2.1%. +1.3%.
26Q2 RIRLBEWFEILL-0.6%, ILRIFLEL-0.5pct, HFFEBE. BB, FB. KB, FEH. RIBETHHIE
Eb-1.8%. +5.0%. -15.2%. +5.9%. +3.0%. -0.7%, 1&&EIFLL5)51-0.8pct. -3.0pct. -11.6pct. +1.9pct.

+5.1pct. -2.0pcto
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1. REBITUZIRRELZBNEE Yoy (%) 2: REBTUEIRRELSBANZE Yoy (%)
e fRIRYOoY HEYoY EBYoY RIRYoY HEYoY EBYoY
FFEBYoY /NREBYoY e— IR EYOY EEBYoY INEREBYQY e TERAYOY
e IZEAEE T YoY e EEA S T YOY
20% 15%
15% 10%
10% 5%
5% 0%
° 5%
0% -10%
5% -15%
. -20%
-10% 25%
-15% -30%
2021 2022 2023 2024 2025 25Q2 25Q3 25Q4 26Q1 26Q2
HIESRIR: iFinD. [TREHLRFRAL HUESOR: IFinD. [~ RIES 4 RHRRL
FLEEE, BB, NRBHFHRE, 26Q1 RIAFIEEILL-5.1%, EHEB. BB FB. hKB. SEHF.
BB T 3 5IREE-2.5%. -7.0%. -25.5%. -27.2%- -9.3%. FF. 26Q2 xR EFHELE-9.4%, EFEB.
EB. BB, KRB, BEMH. BEBTHRIELE-9.3%. -1.4%. -57.9%. +6.2%. -14.1%. -10.2%.
B 3: RBITUZIRRAZAFEEE Yoy (%) 4: REBITWEIRRIAREFEEE Yoy (%)
—’Qg*YOY HFBYoY 1REEYoY — Y OY ZrIYoY
HEYoY Yoy Yoy INRERYOY e BEEYOY
NREYoY e SHEYOY BRI T Y oY
e BRERER T YOY
120% 30%
100% 10% — y
80% -10% N
60% -30%
40% -50%
20% ~70%
0% -90%
-20% -110%
-40% -130%
-60% -150%
2021 2022 2023 2024 2025 25Q2 25Q3 25Q4 26Q1 26Q2
HUESR: iFinD. [ RS LRIZRAL HUBSOR: IFinD. [ RIESABHTRL

EFESE, 26Q2 IRIREE T, 26Q1 IRREFMZFLL+0.1pct, HHHEB. BB, FHB. KB, SEH.
FRBAEE T 5lEEE+0.1pct. +0.4pct. -2.1pct. -0.1pct. +0.7pct. +0.2pct, 26Q2 IRIREFIZ[FEL-0.5pct,
Hrhme, BB, {8, hxRB. SEMH. BRIBBITH5ELL-0.4pct. +0.9pct. -4.3pct. -0.8pct. -0.5pct.

-2.0pcto
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5: REBITUEIWREEEFE (%)

6: REBITUWEIRWREEEFE (%)
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IR TEF fRBAE T

50%

45%

40%

W N

30%  —

25%

20% M

15%
10%
5%
0%

2018 2019 2020 2021 2022 2023 2024 2025

HUESRIR: iFinD. [ RIESRBEFRFTHD

7: LME $RZEHSN (E7T/mh)

TRIR =L=:) EaX::) )
INRES FEME BRBAER T
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HIERIR: FinD. [T RIEFREBHRTHL

8: LME $2&EI9M (E/if)
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HESRIR: Wind, [T RIESFEERMAAL

B 9: RIBREEIN (ARHT/ME)
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B 10: RIEHERMH
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EFESE, 26Q2 RREETE, NREFFE, 26Q1 RIWEFZRRFLL-0.4pct, HEE. 28, FH. /)
K. M. BB T 7R EE-0.1pct. -0.7pct. -1.7pct. -2.6pct. -0.5pct. -0.2pct, 26Q2 RIEFIZEF
tb-0.8pct, BB, BB, FBE. /NKB. S, BB T2 5EEE-0.8pct. -0.3pct. -5.0pct. FHF.

-1.2pct. -1.5pct,

B 11: REZIREESFIE (%) 12: REBZBIRREESFIE (%)
e IR — ) [EFEE m— IR — A=) =]
IR T AT MR =——TEl ———RERT
18% 20%
16% \/\
14% 15% \/\
12% 10%
o v
———— — e
8% — 5%
6% —
4% 0%
2%
0% -5%
2021 2022 2023 2024 2025 25Q2 25Q3 25Q4 26Q1 26Q2
HIBSR: FinD. RIS RRIZAL HIESOR: iFinD. A IS EBHRL
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« B 26Q2 BRERFBIMANBGEEAE, CRMEMAESEMNEERE

HEBRIR 26Q2 W/ EFTE 2 BRI EE-1.8%/-9.3%, HELET 25Q4 LURMIW AR T B85,

WNIRE, EBEMRRRAREEAE. REAE, TIEEREBEERT EHEMENIERE. 25Q2 =EE
BEHNEm, MEAE, ZEEITEERSSENREEFNFM, 26Q2 SMNERIEIESS.

BAmRE, EMENMEIGKENUSEER 1T, 26Q2 AFIETE, (1) 26Q2 HBREFZEFLL 5 0.8
pct, TERBEFNZXBLL T 0.4 pot, SN SZEAEH 25Q2 BI-1.5%¥EE 0.5%HRNMAES, M5
BRXEL EAFTBERLCRNEM, (2) HERBERNEEEAERDHIELLHME 0.1 pct. 0.4 pct, BREIE
WREE, —TEE LT EBAE,.

R 3. HEIRRZ MM EERR

2021 2022 2023 2024 2025

BN Yoy 16.0% 2.9% 9.3% 5.8% 4.2%
J3EH%FE Yoy 10.8% 8.9% 18.0% 12.9% 3.0%
ERE 24.9% 26.1% 28.0% 26.4% 26.2%

R 7.5% 7.9% 8.6% 9.1% 9.0%
HEZRRE 10.0% 10.0% 10.8% 9.0% 8.9%
EEERE (BAMLER) 6.6% 7.0% 7.3% 7.3% 7.3%
VRS 0.7% 0.7% 0.7% -0.6% -0.9%
ZEWIMETERN Yoy -13.4% 37.2% 73.2% -17.5% 6.4%
(RZUS K FR-FAURIKTR)  YoY -7.4% 6.9% -17.5% 15.9% 11.1%
ROE (##) 18.6% 18.8% 19.3% 18.1% 17.7%

HUESRIR: iFinD. [ RIESFREHFTHO

® 4. ABRIRBRZOIEIRDZERR

2025Q1 ‘ 2025Q2 ‘ 2025Q3 2025Q4 2026Q1 2026Q2
EM I YoY 16.1% 5.8% 5.1% -10.3% -0.9% -1.8%
Y36 4%FE YoY 28.8% 5.9% 3.5% -25.0% -2.5% -9.3%
ESIES 25.0% 26.2% 26.2% 27.6% 25.1% 25.8%
R 8.8% 10.1% 9.5% 7.3% 8.7% 9.3%
THERRE 8.6% 8.9% 8.6% 9.9% 8.0% 8.8%
EIETEREX (BEHLER) 6.5% 6.7% 7.2% 8.9% 6.7% 6.3%
&5 2R R -1.5% -1.5% -0.6% 0.2% 0.5% 0.5%
KLEMIUSMAT YoY 108.4% 48.4% 4.5% -86.1% -9.0% -20.1%
(RZUSWER-FRSIKER)  YoY -7.9% -7.5% 13.6% 6.9% 4.9% -9.6%

HIERIR. iFinD. [~ RIEFLRIATHO
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& 5. BRIRRTEBAFRAN. WEHRR

25Q3 25Q4 25Q4 26Q1 26Q2
%35 YoY ON() 4 %73 YoY %% YoY ##E YoY

EMEHR 9.9% 8.9% 5.7% -11.3% 2.5% 2.0% 4.5% 1.3%
EIRER 15.2% 12.8% 17.7% -39.2% -6.9% -15.2% 1.4% -13.5%
¥Hme -15.1% -9.9% -21.5% -26.2% 3.5% 3.0% -16.8% -15.4%
TCLER -2.3% 27.5% -5.2% -24.8% 6.2% 1.6% 3.5% -39.1%

BUBSCR: iFinD. &I %% BIZRE0

13: k& ESHERLEL B 14: FkKEETHERL

e B ] e S A s 5] e K Pzl

-60%

HiERR. BRARN. [ RIEBFRERRFO

16: =kikk LIHMNEL

HHERIR: RERM. AR RO

B 16: =ikEETHNEL

HERIR: RERM. [ AIEFARAR L

e S| e K FE

HAAH

s T E] cmmm—7K S

AR

HHERIR: RERM. [TAIEFAR RO

ESBIRAR TINS5

12 / 23



@- GF RESEARCH

JL

RARBER | RAER

B 17: ERETHZLHEEGE (%)

18 BEmETHLTHENR (%)
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5%
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*® 6: EBRRRIZOIEIREERR

=. FHE: A, AFERLLTE, SEMMEREAE

EFFEARIR 26Q2 WN/AFE D 3R EE-15.2%/-57 9%

WNIHE, 26H1 BRERITEEERELL-12.4%, EEEERTEREITRELL-25.3%. FHEATWAN ST
SRESERX, KU E BRIHE, 25Q2-26Q2 FEEFZE S 3EEE-0.9pct. +2.5pct. -2.3pct. -2.1pct.
-4.3pct, EFIERBMAEE, BFZRDBIFELE-0.8pct. -1.1pct. -11.2pct. -1.7pct. -5.0pct, FFEB I 25Q2-26Q2

FMEAZAETBREMENIE LK. 7 R LU AR R SS  25 A NI RS2 mFr .

2021 2022 2023 2024 2025
ELURN YoY 25.9% 2.7% 5.2% 1.1% -12.1%
J3E4FE Yoy -17.6% 13.1% 11.0% -12.2% -50.2%
EF= 39.4% 39.8% 41.8% 38.3% 38.1%
BRI 8.7% 10.1% 10.7% 9.3% 5.2%
HEBRRE 19.3% 20.5% 21.8% 20.9% 22.8%
EELERAE (BEMAER) 7.5% 8.2% 8.4% 8.7% 9.6%
W& ERRE -0.4% 1.1% -0.8% -0.8% -0.3%
ZEMIEREM YoY 11.7% 12.3% 63.1% -51.7% -10.7%
(RZUR W ER-FAURIKER) YoY -8.7% -3.9% -6.9% 28.3% -37.3%
ROE (##8) 12.0% 12.5% 13.0% 11.1% 5.5%
BIRFRIR: FinD. [ RIESAZBATHC
® 7. BRIRRIZVERIZERER
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
E YN YoY -3.8% -8.1% -6.0% -25.3% -3.6% -15.2%
355 Yoy -28.9% 14.7% -18.4% =l -25.5% -57.9%
ESVIES 39.4% 38.6% 43.3% 31.9% 37.4% 34.3%
R 7.4% 9.9% 7.3% 2.9% 5.7% 4.9%
HEBRRE 23.2% 19.9% 26.0% 22.3% 22.6% 19.1%
EEEAX (BAHEZER) 8.7% 8.5% 9.4% 11.5% 8.9% 10.0%
W& ERE -0.6% -0.3% -0.3% 0.1% 0.1% 0.4%
ZEEEDETEM Yoy -92.0% 21.1% -39.8% 2.7% 1 L3l
(RZUS RFR-FAUIKTR)  YoY -5.3% -9.4% -23.1% -3.9% -17.6% -18.1%

HIERIR. iFinD. [ RIEFLRIATHO

ESVEERRNGREEH 14 / 23
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*® 8. FRRREBAFURAN. WEHRR

25Q3 25Q4 26Q1 26Q2 26Q2
AFE YoY AFE YoY 7RI Yoy W YoY AHE Yoy
iR e 1.4% 0.6% -26.5% -73.7% -5.5% -9.8% -20.6% -26.9%
KEA -35.8% - -46.7% - -5.2% - -44.8% -
ZHE5E -33.9% - -63.3% i -62.1% - -48.4% -
LERRS 7.9% -19.7% -17.0% 2 -5.9% -4.9% -17.2% -56.5%
AHES 1.3% 1.6% -19.1% Lz -5.4% -55.6% -16.7% =il

HERIR: FinD. [TRIESZBHARPL; 7 ARSMASEERHFFENA, BETERL;

19: BEEEERIERRITRELL (B %) 20: HmBEHEEERRITEL (86 %)

50.00
40.00
30.00
20.00
10.00

0.00

-10.0&\06

HUESRIR: Wind. [TRIESEERMAAL HERIR: Wind, [TRIESZBRHARAL
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MO, /WREE: IMAZHIMEEKIRE, MAHENRK

IR EBARER 2026Q2 WIN/AFIIES BIFIEL+5.9%/+6.2%,

WNRE, kIR OBV K, SMESIVEERREY. B\ BRENDWER. WH5E, BEESA
EVNEB RS MBI, 26H1 RERER, FSkRHEABIINEILLSBI+1.7%. +1.5%, FE/R. HEHFI+1.4%.
+3.7%, SN, EEERBASIBIMERIRIR, 26H1 RERER. A RHIBIMENFILLS 51+44.7%. +53.8%,
AN KB EEIRENST; BN ERKINEIAIE, 26H1 FOAR, FESMEBNFILSF-4.7%. -7.4%.
FIEHE, MARLRENRA, BIRISFIIERR Q1 Bft. 2602 HREFERLL-0.8pct, MEHEAX
Fbt+2.1pot. Fitb-1.0pot, ERIEEILLEARF,

® 9! NREBIRIZOIEIR D FEERBR

SN YoY 21.0% 1.5% 5.4% 9.8% 9.2%
J3&4FE Yoy 12.8% 5.2% 0.8% -5.6% -6.8%
ESVIES 29.5% 32.8% 33.5% 31.6% 31.8%
BRI 10.0% 10.3% 9.9% 8.5% 7.3%
HEBRRE 11.4% 14.1% 15.2% 14.6% 15.9%
BEBHAX (B3MLER) 6.9% 7.4% 7.6% 7.8% 7.7%
W& ERRE 0.2% -1.3% -0.9% -0.8% 0.2%
ZEMIEREM YoY -40.3% 48.4% 8.3% -20.0% 16.3%
(R UG ER-FAREER) YoY 5.8% -10.1% 20.6% 22.8% -1.5%
ROE (j#5%) 20.2% 19.0% 17.5% 15.6% 13.4%
BIRFRIR: FinD. [ RIFHAZBHATHC
® 10: DMREIRRIZIETRDEERER
2025Q1 ‘ 2025Q2 ‘ 2025Q3 2025Q4 2026Q1 2026Q2
E YN YoY 16.1% 11.6% 6.8% 4.2% 4.0% 5.9%
355 Yoy 3.9% -12.9% 11.4% -23.3% -27.2% 6.2%
ESVIES 31.9% 32.5% 30.7% 31.9% 31.8% 31.7%
BRI 8.7% 7.8% 7.2% 5.7% 6.1% 7.8%
HEBRRE 14.9% 16.0% 14.8% 17.4% 15.3% 15.7%
EEEAX (BAHERER) 7.8% 8.0% 7.8% 7.4% 7.2% 7.9%
W5 R 0.7% -1.0% 0.3% 0.6% 2.0% 1.1%
ZEMIE A YoY 18.1% =il 22.0% 34.1% 77.1% 1F
(RZUS KFR-FAUIKTR)  YoY 26.7% -0.5% -12.6% -10.1% -11.3% 0.7%

HIERIR. iFinD. [~ RIEFLRIATHO
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& 1M DRERREBAFKN, E5RI

pLTek] 25Q4 25Q4 26Q1 26Q1 26Q2 26Q2

AFE YoY N YoY AFE YoY N YoY AFIE YoY W YoY AFFE YoY
AR 2.3% -13.4% 0.7% -10.0% 1.7% 1.7% 2.9% -18.2%
INBEFRES 14.7% 113.2% -5.0% 36.3% 6.1% -38.7% -8.6% -45.8%
MERG -9.8% -13.1% -5.4% -40.9% -10.4% -68.1% 0.4% -80.5%
RLKER 29.3% 7160.9% 2.4% 78.1% 27.1% 14.7% 12.9% 67.0%
aLRE 60.7% 2.5% 34.2% -35.5% 23.3% 20.8% 30.9% 61.8%
HEHS 1.4% -82.5% 15.1% 237 28.2% -81.9% 93.2% -66.4%
LR -7.8% -8.8% -0.6% HIE -13.6% 4.2% 6.3% 21.9%

HUESRIR: iFinD. [ RIESREFRFTH

*® 12: TN, Y 26Q2 D RAEHET KT SE

Anhd HE# (Z) HEHRL G GRS MR (pct)
Tk 46.3 -3.0% - -

BURER 16.4 14.7% 35% 5.5%
Ak 14.7 16.5% 32% 5.3%
BR 5.7 -13.4% 12% -1.5%
e 3.4 -57.1% 7% -9.2%
INE 3.0 -37.3% 6% -3.5%

el

A SHEM (1Z7T) HEZRLL HEH 5= M 5= FE t(pct)
Tk 26.1 -7.4% - -
e 8.0 -12.4% 31% -1.8%
A3k 7.7 17.2% 29% 6.2%
1BH 3.9 -16.5% 15% -1.6%

UWANT 24 12.7% 9% 1.6%

BIBSOR: BERR. RIEFLBHAR
ESUAERTR R EER 17 / 23
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h. RE! FREWAR. HEEBES, EMNRRERK
IR 26Q2 N EFIN BIRIEL+5.0%/-1.4%, F=@RAEMTHE. HiSRBELR.

WNIRE, BBERRIEKBAERNTRESARERONENHFFEA 2R EEFD), (1) RIER4ES
MR, ERE EXBEENELL+4.68%, FRARTHHNIBIRARIBIELELS, (2) HREKTE) 26H1 2
IRHRBIEE, BIRRAERAIGE, £ TV HRERL+4%, HA 26Q2 FElth+3.4%.

BHNWE, EFNXRLMA, AREMNARIC RN, (1) 26Q2 BBRREFXFLLIEFA 0.9 pot, FEF
KEANRREZRFREBML, URERNETE, ZERBMUERESEETROBREE. (2)
26Q2 REBRIRFHEKRFELL-0.3 pet, TEFRRZRAEZERAXF LA, ZRLCRTMSEMSERARIEM,
26Q2 R EBRIRN S5 T AEBELL+0.7 poto

& 13 BRERPZOEIRD EEBR

2021 ‘ 2022 2023 ‘ 2024 2025
BN YoY 22.8% -7.8% 11.1% 8.3% -4.0%
Y388 FE Yoy -19.5% 71.7% 0.4% -11.2% -9.2%
ESIIES 16.6% 19.2% 17.9% 15.9% 16.8%
Pyl 3.4% 6.4% 5.8% 4.7% 4.5%
HELRAE 5.5% 6.0% 5.5% 4.8% 5.4%
EIEERAX (BRHLER) 5.3% 6.5% 6.6% 6.3% 6.7%
W55 28 A 0.2% -0.3% -0.2% -0.2% 0.0%
ZEMMETFE Yoy 34.3% 187.4% -46.7% -19.4% 48.1%
(RZUS M FR-FAUIR)  YoY 18.9% -13.8% 16.5% 7.8% -22.5%
ROE (h#) 8.0% 11.6% 10.0% 8.7% 7.5%
HIEFRIR: FinD. [ RIESLZEHRTHD
xR 14: BBIRBRIZOMERSEERR
2025Q1 ‘ 2025Q2 ‘ 2025Q3 2025Q4 2026Q1 2026Q2
BN Yoy 0.4% 2.6% -5.3% -11.9% 8.0% 5.0%
Y388 FE Yoy -1.4% -6.9% -4.0% -20.2% -7.0% -1.4%
EFI= 16.3% 16.4% 14.4% 20.2% 16.7% 17.3%
=yl 51% 4.2% 3.8% 5.0% 4.4% 3.9%
HEHRAEX 5.5% 5.4% 4.7% 6.2% 5.2% 5.7%
EIEERAX (BAHEER) 6.9% 7.3% 5.8% 6.9% 6.1% 6.9%
15528 = -0.3% -0.3% 0.2% 0.1% 0.5% 0.3%
ZEMIMETRE Yoy 175.1% I -30.9% 32.7% =il Lzl
(RZUR M FR-FAUIER)  YoY 14.8% -16.0% -10.0% -13.8% 7.7% 29.2%
BABRIR: iFinD. [ RIEFAZBFARPL
ES UK RS 18 / 23
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& 15 BERREBAFTWAN, W

SR

25Q3 25Q4 25Q4 26Q1 26Q2
AFE YoY N YoY 7FE YoY AFIE YoY A&FE Yoy
KA 2.9% - 1.5% -60.2% 2.1% -19.7% -0.3% 26.5%
EENE 2.7% 20.3% -17.0% -11.8% 2.6% 6.7% 4.8% 20.4%
HIBSKR: FinD. [TRESERFRAL; Y RRUMSEERBEFIDNG, FATERL;

21: Bl 26W32 £ F MiniLED 3838 29.41%, FItt+5.16pct, X . _
§+3 75?2:]: %L MiniLED 5% %, FLG+5.16pct, I 22: #ik 26W32 £ E MiniLED 9 2903 /4, RItk+1.04%
60%
o 8,000 W (78) = (%, &) 40
° 6,000 20
40%
30% 4,000 0
20% 2,000 -20
10% 0 -40
0% 2 2y883899882323¢88
WOTWO5WOOW13W17W21W25W29W33W37WA1WASWA9 22 =:2:2222223%3323===2
QAT ERELEYIVNLLELLE Y
2024 e 2025 2026
IR BRARW. [ RIEHAEBHRADL IR BRAERW. | RIEHEZBHARPO
B 23: 26Q2 & EFBEEN 3624 7T/A, FIL+4.68% E 24: Bk 26W32 & FE BT ERHEEEH

6,000 s EREEMN (T/A) YOY (H)

5,000
4,000
3,000

Jiilii

2,000 !!
y N &
<0 @,\

1,000
& .
& ¥ 4 7
%‘9

HERR. BARN. [ RIEBFRBEATHL

-4%
-6%

20%

15%

10%

5%

\/ o~
I —~— M—/
0%
X O DO P PP D
W 2 W W V' Vv W W W W W
PASECEASEEEEAREEN
e [\ cm— ﬁugﬁ TCL AT e IR

HEERIR: BTN, [ RIEFRERMTHRO
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7N REEWN

B RBARHFTAR A Bk IR E M AYET B 5, FRVEEDET R NFTR KBRS,
B imAEIMT I KR, SRERMBERRLBRATITVER, BIFFSERK TR YSEMTkrk
FEBBITURIEENIEN, FEKIBUER,

R EIABEVHHRAILEE =2, LG FHBEWIE KMEFEIAE, TERBERILIKY HHE
R, TEATE, BB, Mini LED 2 5thBEVILERELREA, BFERNTEHERHK
EMFT AL AARBEEIRIIF, TCL SRR TERBE L 2IRY KAVHTIER.

NERE: FHNITIL CR2 1981 60%+, (TPANTI RS S/ REEEEES,

BRAEBN: aBUSREIEK, AERTE ROE k&AM, FEZmIUIRBUTBERNIE), #HEFRER.
BRER (AH) . BARER. BREAEZTMRENLFN. ENRSRENE. BIMITY KN=FHR,
R TCL BF. BiEMG. BEBRRHRENEZEERLE, B 2026 FHAREEMNMME, HERAXH
. BiXH. MRETULERNBE+RRLLERE, BEMRERIRBER. BBk, ASAE.

. KRR

B LR BEIE LRBIRA IERA, ARRAENR TR, ATRMATILE.
CEAIRE: TENABRDRSHARELRSR, HMARFE,

TUBRES: RETUEABREBEINLHAAUFIR0RK,

TURESME: BETLRSFME, REHTRRNIERIEEREFRME_EHATWNRFE,

ESVEERRNGREEH 20 / 23



" &RRBITIWEHFTNA

B E O BEANN, BORKFEFFL, 2017 SHN KIBFREAFRTC.

KA BSEERONIN, HEE TSR, 2026 SHN ABFAENTTO
X JE : BRDNN, BHEETAFESRNL, 2026 FHN KIBFREHRRFD
FRT D, EEFXAE (RII) Fit, 2026 FHN RIBSRBEHAH
HEA . SRIRR, PEREERAKRTIL, 2026 FHN RIBFRERRFD

DHITRER R A

G KEA XIE
SAC HUIES: S0260517050002 SAC HUIES: S0260526010004 SAC HUIES: S0260526030001
SFC CE No. BNV293 zhangyuntian@gf.com.cn wenxuan@gf.com.cn

zengchan@gf.com.cn

ART
SAC HIES: S0260526020004
lujianing@gf.com.cn

WER, KR XE FRTHEESBESMAKESBREZVEMSMA, FAEEBNEREEER.

BAA:
E5RAI 18856939616
hanlangxun@gf.com.cn
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" &RiEss N AR 12 M AW, BNERIBF AL 10%L L.
1T 535 4R R ER B TERE 12 NER, BHMERT AR EIERE N T-10%~+10%,

SEH: FERRSE 12 MARN, BRNEKINSSTARE 10% A L.

" &RiEss TN AR 12 M AW, BNERIBF AL 15% L L.
NGHE g L % FEASRSE 12 NEW, BNRMEBF AL 5%-15%.

A EARK 12 DAR, RNMETKENEMIEETT-5%~+5%.
SEH: AR 12 DB, RNFIMSTTAE 5%LL L.

BXAR A ik BB ER4RES EARERFE
FoMNm: TN RAX S 26 ST RIS KE 47 14 510627 gfzqyf@gf.com.cn
AT ORI RHEX HER 6001 SKFEMAE 31 E 518026
R ARTARKAEIE 2 SRIZAE 18 F 100045
£E™: DETRRHXERILE 429 SHERRMAE 37 # 200120

&R BRLFERE 81 S KKE 27 t# -

S
FRERRIEFRNDERABHERBAEGEIE, T RIEBFRODERRABREXBNUTAITN T RIES  AREVDBEEAFEX. MEELER, FAMEEERE ZEFTZERSMX
NEABEXAZEMEERRNFAREENMTTR.

I RIESBROERADASTEIESSHEMNIESFRAL NS HER, ERPEILESKE, ARARETHE CBEREMXIERN HOH.

R (B8 S208RADASSBIINAHENMIESRMUEL 4 SER) MER, EZERIELERLEE, ARARSTHEEBMXNDH.
FIREBEARASAFPEIES U HSEMON MRS SNEBIEESHENRRESETESRARAR MR LIRS,

EERR

IRAESRIBRAB REXBEII RIS AR EPRMN AR IRUEERIWSRER, B, KAENLE R RIESFRN B RAS REXBAN A E A AR EREER PR AR S AR~ £
F. RABFRKEARSABFLEMRAREK, RABNBTFHRARKHBITRERANG, EAERNDFIEFRARGNE D BIEFRFIRAN PERE QLAY N LY.
FIREBEARAR. KRN CUTHER ARAR ) HUFREPEXADFESNARDONAS, EHER: (1) FRENDIBOMEL. HRNAGERRBARARFRRERHLARX
FRXARFESFIAEPAMR, HFFARERTRIEFNILT; (2) HRARNBONSHHRMLILEIE. NEEREYF25RREMRHEDFEL. AANSEEEERRENEKR,
HRARSUERRENRMTEKERRRE. ERFN. THEESSMEARME, EXMERTEE RJEBSNEGFEERN, ZEEERNESSRRTT RIESHRARTELS.
FIREREBET REFENERNEFRAESEINRE, TMFARE, LSBREATIUER, BENFREAMSABRENS. I RIESHAEEXARET BRI RIS E R AR S TE
ATRIESHNER. EREERIMXCENELBAREPIERR DMER, [ RESHARRBEITHUAT T 2SRRI EERE D HFRE

FIREFMRIIEF PR AT AR EERTMX AN E, HER, RADRNE, IEFNMErRIERKE, FEREAOIRAIESEPIEN, SENISHMRIERRNENL. FRENAE. WRsEH
REEBEAMNELHEEKREBR. MSWINEHBER, FERMANEEERXTREIESNER TANKREN. AREREAREFRETREFRIANGRDBIOHERANG, RITER
BUREFHIRILAIEAER X o

FIREFEARERR R H BT RIEFANT SR, B RIESTEERE. TEEMEEMNRIE. RENBRHESE, REPHEBIARENSTMINHESEENENTRN. [RIE
FRWACARRESHABTS I BNRRFBEARE, BRIFEEINEBEENE. TR FEUNREIMAELMRIAMRRBERREMEAR, NERE, HESFTLTUWEL.

RIS RBEESFREMBERT—BRBIRELHNRE. FRERMARAZNFENR. DEROMTZE, AR RIEFNILGT. I RIEFHHEEAR. XBRAAMBTWALTTEUL
EROXHR, AEEFAHEEXRZH MRS FRENMERNTIZTERRZRE, T RIESNEERZHIITITELBESFRENSF—H, EEARVZRARR. REPTHAR. BLRENNR
MR AR FREARS LA, AENENELERTES. [ RIESHHESHARSISHBEXES. BRRR. DN R T aIaEE AR EFMIRIESNN G, ERRARSH, AR
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TR GEKRE (BR) -
RIS T RE BN/ IR/ ETEIRAAONENERHLES ( “BR7 ) o FARIEBNMUBEERENNARS Z DN RN /MKIBAEE, USRHIINPRRER T/ AR B =BILE I,
EEABIT, EHF ATRIHER) SEBEESESRZNEED GEIRSORMEN) BRKIMMRILED.

IR E
(MRS (F8) EdE120BRASNI=EEEEHIRMNERAE(02050) AR E KR BRITIS X R,

hRAR A= B
RERIBSEAPEFA, EANMBEDATSUEARREMNR. E6. TIE. REN5IH, SWRLSESRN—IFRERIEEFERLEEMR. EF. TIE. KHM5IAERE.
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