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e— 2026 2025 2024 — 2026 2025 e 2024

100 - 100 2023 2022 2021

90 90 -

80 |;

70 - V/\\,\ 80 -

60 Ny 70 -

50 -

40 - or

30 + 50 -

20 r 40

10

EEEEC eSS ERESEEEES B A eH eH a1 aH oM 10H1AH 1

S A A NNN®ODO®mIF TS 17 2/ 3J1 47 5/ 6/1 7 8H 9/ 10711112/

BRIRR: SMM, FKIESFHAZFR FRRIR: SMM, XKIESHAM (BESEFEFFARER)

(2) BATIAEAINTEAENENBNARERELISRZ—

BT\ B ER R I TRLREM L, SMM B AT\ BRI I T8 (4
R) AIUMERB AT T RERN— I SIMENiER, MTE AR RITEME
KREWF; FTRABRTRITREMERIKTG, 8E 2026 £9 A 11 H, BHTIAEM
MIEE (%) T 500 o/mE, IFEL EAE-210 o/m (2019-2023 FEi9E
A 127 5T/ME) .
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HELR AKX b

B 30: BATLAEMFINIEFS (o/m)

1600 — AT TN T2 (RO GTm)
1400
1200
1000
800
600
400
200

HREIR: SMM, FARIEZFFATFR

(3) BRI, BRI E A LU EAREIEEIR

2026 £ 1-7 B RRARISB AT RMB HER 4,237.26 27T, BitFE
12%, 1-7 ABMEARIGRATHRARIHEN 3,339.80 27T, BitAt

+0.7%:
31: PEBFREEAERET (Z7) 32: PEBRKERAERER (1Z27T)
e 2026 2025 e 2024 2026 2025 e 2024
3500 e 2023 e 2022 e 2021 1000 s D023 e D022 e 20271
3000 900 -
800
2500 700 -
2000 | 600 |-
500
1500 400 -
1000 300
200
500 - 100 -
O 1 1 1 1 1 1 1 1 1 1 ) 0 1 1 1 1 1 1 1 1 1 1 J
2H 3H 44 5H 6H 7H 8HA 9H 104 11H 121 2H 3H 4H 5H 6H 7H 8H 9H 10H 11H 12H
FRSRR: Wind, HXKIESHRET FRERR: Wind, XKIESHRET

(4) ZRBEFIE. TERTEATRRBIMETIREN

RIBRAN IR IRE (AR NERRE U ——RTLRIIREZ L),
BAEXTERSBEEN 38%, MEFCERBHMEANTESMHZ—, FELHN
ERTIEEI D RREBHFERIEN, 2026 £ 8 A, SMM ZELBILAEAT
F}) 67.95%, ¥FLb-2.02pct, REb+1.4pcto

F—HHE, BEFFNEELENWRANNAZ—, HAEHRERAIFNES

B REURIEIRZ —o 2026 £ 7 B, REZEHETEN 1.37 ZTRZR,
#EE-3.0%, [@EIEE-36.7%,
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HELR AKX b

33: ERFELEVABHIE (%) 34: EBRZEERAEFE (ZTRR)
g 2026 2025 s 2024 g 2026 2025 e 2024
90 - 2023 2022 2021 6 2023 2022 2021
80 5|
70
60 - 4
50 r 3+
40 2+ s= 5 g ;
30 -
1k
20 ey
18 2H 3 4° 58 6H 7H 8H 94 10A11712H 0

38 48 5H 68 77 87 9/ 10H 114 12H

HRIRIR: SMM, JEARIESAZFR FRRIR: Wind, SEKIEFHFFR

3.2 3XE8:2026 £F 9-11 AXAZRHA=FEIEL-8%. +12%.
+17%

RIEBHAEIRIRE (OISR NERREC—RTLRIIREZ L),
WEF=RPLIE 80%ATIR. K, HKENZERE, QRS EEE, IE.
EHSRETE. FETRT~ES SMMSBER A TRERRENEEXX R,
ERRE, 2023 FTEFCAEE (KEARE) YEPERFER 15%, MK
ITNE=ERELY S REREN 87%, BITARAFEL SERRAERE 13%:

REHFHIETFARSEKBRAT LA ER, CERTE T ET AN
HE= 8038, B4k 2026 &£ 8 B 26 HEHr, 2026/9. 2026/10. 2026/11
KEAEIAHFERIEL-7.7%. +11.8%. +17.3%; 7kFEHFRE-2.3%. +1.7%.
-5.1%,

m#EF 14 2026 £ 7 B 27 HE#T, 2026/8. 2026/9. 2026/10 RAE=
TAHEFEILE-16.7%. -2.9%. +13.1%; KFEHEZREIEL+0.7%. -3.8%. +0.4%.
HREHEY 2026/9. 2026/10 =iEHFRILLERIK T RURA~ TR 9. 10
R ke RILL S R4 T R HE T 48

B35 RETHRAEFERATHIE (F8) B 36: KEREFERAFHKE (A8)
— 2026 2025 2024 e 2026 2025 2024
2800 - 2023 2022 2021 1000 - 2023 2022 2021
900 __
2300 600 | \/\:‘-
1800 - 700 |

600
1300 -
300 +
800 1 1 1 1 1 1 | | | | | ) 40[] 1 L L L L L L L L L L 1
17 2A 37 44 51 64 7H 8/ 9H 10H11712H 1R 2R 3R 4H 5H 6H 7H 88 3R 10A11RA12A

WRGE: FAbfES, FAIESFAT (2021/1-2026/7 HSEFFF=&, 2026/8-2026/11 WRGE: FrAbfES, FAIESHFSA (2021/1-2026/7 PR, 2026/8-2026/11
RHEEERIE) RHEFER)

IESFMRRRE



BBTR

N

EVERBRIGHT SECURITIES

FECWHATERAUEARS IER. 2026 £ 8 ARERVAEAFIEA
62.87%, IfLb-1.22 pct, [EIEb-2.83 pcto 2026 &£ 8 A, SMM fHEE/ 14.3
EDEE’ I$tb'l.9o/0, Iﬁ.ltt'4.3o/00

B 37: SMM & (£ 80%ATXRHB) HEAIX (%) E 38: ERHERETE (HM)
e 2026 2025 2024 — 2026 2025 2024

100 e 2023 2022 e 2021 25 — 2023 2022 e 2021
90

20 +
80 -

S\

70 15 +
60 |-

10
50
40 5 L L L L L L L | | | | )
30 1H 2H 3H 4H 5H 6H 7H 8H 9H 10H11H12H

14 2A 3H 44 5A 6H 7H 8A 9H 104114121

HRRIR: SMM, JCRIESFAZFR

FRRIR: SMM, JAIESFHRFR

3.3 BYUMt . B 2026 &£ 8 HATIE 42.63%, FLE
-1.63pct. [AILL-1.24pct

TELE 44%A TR~ (2018 £ SMM #4E) , AIEAENER
= RIFEREURIEITRZ —. 2023 EREIRM=EPRIES 9.6%, MERE
FERTH™, FAULETAEAILURIR 4.2% (9.6%*44%) EHERAFK. MAL
ERE, 2026 F 8 A, SMM EFFHTHRA 42.63%, FLL-1.63pct, FELL
-1.24pct, HATFiE 6 FEHAERA, HETERM TRAARERBERIRE,

B 39: EiEE (TEMTEIL™) AERFIE (%) [ 40: HEESBEANENANES
12000 . - ~ 120000
e 2026 2025 2024 — TR RN 22 ST | 110000
80 — 2023 2022 e 2021 10000
- 100000
70 +
8000 - 90000
60 -
6000 - 80000
50 - 70000
40 4000 s 60000
30 2000 " 50000
20 | - 40000
10 L O 111111 30000
ol AR IF IS 3
17 2/ 31 41 5/ 6/ 7)1 8 9/ 107111/ 12/ 3533533535333 33 3
N MO < IO O~ 0 0 O d N M IS N O
L= = = = = = = R S I S A sV A o I o\ I SV A 4N )
o O O O O O 0O 0O O oo O o O
AN AN AN NN NN NN N NN NN N

FRRIR: SMM, JCARIESFAZFR

FRRIR: Wind, XKIESFHFAR

HRE-SAN N ETENREERFMTARBROEIRZ— HIUTHE
S (H62, 020, SiRAE 62%, TERTERMAMANEESERHE, 0K
1EKF) SHNNEFARIETHERSHNIEINZ— WM LK, NMESRER
SER R TR RAN; ENERZZUZE, NRREH LK T~ meEk
SRR, NN TR REN —AREEESFTR. BE 2026 F9 /8 11 8,
TRETE (H62, ©20, B8 62%) SEBBEMNEMNNEN 5212 /M,
IRLE_E[E+34.52%
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4, FHEBW . HKEFBYF 2026 FHM LK

BUEE, HZXEEMENSFHIR L FHPROE, #als, BHBRH
WA &85, WiRTIUAE, ERER~EERNE; BN, PRARFHE
TEIMREAZERIE IEINEE T Z ARV HNIEITARE, 2026 FIRMLE RKRE
L, BEFEEEN LT, HERESU AL, BB, SWE. B, XF
B B,

xR 1 TUER EHATNEFTN, “ESTH

601168.SH FEERE b 37.59 1.53 2.02 2.48 25 19 15 B HFF
601899.SH X 32.26 1.95 3.16 4.01 17 10 8 B HEFF
603993.SH LN 18.15 0.95 1.50 1.65 19 12 11 B HeFF
603979.SH TS 75.00 3.75 5.55 6.08 20 14 12 B HRF

FRRIR: Wind, XCRIESHFRATN, RNEFEN 2026-09-11

5. MR

(1) ERIMEFARFTHIN: RTEFERTZHHEFENNE, SEMWES
ETAPEXERS, EERINENEFIERARIN, SHHHXNEITLE
S RTNEAESS.

(2) M\ ERSBINEITHEERNE: FARN LKMSHTHFE. KRB, X
B, BRUMPEFRABRALIE, SRR ESE X,

(3) HARBBMHINEG: HIEN . ERHABTIER, NEERN TR
RPezo
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N
_ EVERBRIGHT SECURTES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR IS M T RNE R E 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANEMEETERERYTHEBRMYE, HEESRT R
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERANREMNER T, TP RE. TEERRURL
g%?&ﬁﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAﬁﬁE@ﬂﬁM%&ﬁ—%ﬁK%ﬁ,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ%xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 @ ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARNIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERESHRIMEBEATE. B cBNEEAEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHKREZ RN HE
EMEKKRAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE ABERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EETATF. BERIUNREMG R SRR MESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,Eﬁﬁﬂﬁ&%m,ﬁﬁﬁﬁﬁﬁﬁﬁgﬂkigﬁ#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARKERFPFER, FRENRRAEATRE, KREB@FA, EENMAM04H
AFRUERE. ERBEHTEMR. EF. #BH, TIB. AR BENEEIH,. IRENTASEARSEREAEESREERKL, EATREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 FRR SN O AR 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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