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WIRKIMAE: AH5 (2026/9/7-2026/9/11) Wind £ A TBE 1.1%, RITRIREEE 7% 0.2%, HEE
FRB1TWE 5, MmARFE A ARRKE, BEXIT. BRHTT. WET. RETEEEDS!
$}90.27%. -0.56%. 1.45%. -1.33%.
BRARW: EFET (WE AR hbd“ AEMERZA, MEMTAZAEY, AESHTER
MEBEEFTEX, REEANESD, tlaREALZIINENEREXEK, SR, HITEE™
W REHR T AR ROREERERE, BEBEEME R ZIMBEERE, RanEARA
BFREE, ERETAE RS MRS R R SRIS N SR 7 RHTIRIR?
M 2011 FFHEMRETREIMES 16 F, EANEZEEAENARDENREERARELET
16, PR ZICEIBEZRNBEIRMYE, ERFBERBIHNANIMERZS A, 7 AlREX R RMH TN
TN, MARZARE, F—TENFF: SEZHE, M1 IERENNGE I Ran I RIEIER
EARZEIG SN EERFNEDE, T M2 1E3E-2 X GDP IEERMAER M1 18R A SREFAFUNM
(FREAME, MEEVBRIITHNESZT, M2 IBRFE X GDP BirE&—ERRIFUNMNE) o
BN 2011 FEHRMEMELE, AEBRRNAS (2012 £F) . ENERRESEHHANSK
%, BT RS S TEEERINPIIRERA UM, FAHEE THRUER-2Z X GDP IBRX—IEIRF
RREMEIMERAZ OSEARSRHIBT R = T mentE, AR E/N\FHRERLZIE 7 REFNMETNE
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B B BEME EPS(;T) PE(x) EV/EBITDA(x) ROE(%)
REREH BEAD ®h &
WEH RSB (5T/RE)  2026E  2027E  2026E  2027E  2026E  2027E  2026E  2027E
BRI 601939.SH CNY  11.02 2026/8/29 EA 13.00 1.34 1.42 8.22 7.76 0.78 0.72 9.78 9.63
FRERTT 601988.SH CNY 657  2026/8/29 EA 7.68 0.75 0.80 8.76 8.21 0.73 0.69 8.71 8.60
HBAEIRTT 601658.SH CNY 546  2026/8/29 EA 6.10 0.70 0.75 7.80 7.28 0.61 0.57 8.11 8.11
RIERIT 601328.SH CNY  7.48  2026/8/29 EA 8.59 1.11 1.18 6.74 6.34 0.55 0.51 8.36 8.33
BERIT 600036.SH CNY 4135  2026/9/8  EA 54.48 5.90 6.12 7.01 6.76 0.87 0.80 1298  12.34
AR 600000.SH CNY 926  2026/8/28 EA 11.32 1.45 1.47 6.39 6.30 0.40 0.38 6.41 6.19
MAVERTT 601166.SH CNY  18.13 2026/8/28 EA 21.80 3.50 3.64 5.18 498 0.44 0.41 8.76 8.53
HARERIT 601818.SH CNY  3.02  2026/8/30 EA 3.42 0.56 0.56 5.39 5.39 0.34 0.33 6.54 6.19
HEERIT 600015.SH CNY 635  2026/9/8  EA 10.07 1.17 1.03 5.43 6.17 0.30 0.29 5.77 485
HEERIT 601916.SH CNY 295 2026/8/27 EA\ 3.64 0.45 0.46 6.56 6.41 0.45 0.42 6.82 6.74
TREBIT 000001.SZ  CNY  11.74 2026/8/16  EX 14.48 213 2.22 5.51 5.29 0.47 0.44 8.83 8.62
LR ERIT 601169.SH CNY 559  2026/8/30 EA 6.07 0.84 0.90 6.65 6.21 0.41 0.39 6.31 6.46
SIAERIT 600919.SH  CNY 1257  2026/8/4 A 13.68 1.92 213 6.55 5.90 0.81 0.73 12.96  12.94
THRERIT 002142.SZ CNY 3550 2026/8/19 XA 32.98 4.87 5.57 7.29 6.37 0.95 0.85 13.67  14.04
RRERT 601009.SH CNY  12.24 2026/8/19 EA\ 15.62 1.91 2.19 6.41 5.59 0.76 0.69 12.41 12.89
HINERTT 600926.SH CNY 17.51 2026/8/27 £\ 20.83 2.77 3.08 6.32 5.69 0.85 0.83 14.31 14.38
FLERERT 601838.SH CNY 20.05 2026/8/27 EA 21.76 3.37 3.51 5.95 5.71 0.97 0.87 14.21 14.13
FINERIT 002966.SZ CNY  9.30  2026/8/27 XA 10.67 1.19 1.27 7.82 7.32 0.77 0.71 10.20  10.09
PRET 601825.SH CNY 882 2026/8/28 A 11.04 1.29 1.30 6.84 6.78 0.62 0.59 9.39 8.94
BRIRTT 601128.SH CNY  6.41  2026/8/27 EA\ 6.39 1.29 1.43 4.97 4.48 0.67 0.59 1428  14.03
TERIT 601665.SH CNY  7.15  2026/8/29 A 8.03 1.05 1.26 6.81 5.67 0.81 0.73 1250  13.50
EHERT 002948.SZ CNY  6.24  2026/8/27 EA\ 7.51 1.03 1.24 6.06 5.03 0.79 0.69 13.84  14.62
KIDERIT 601577.SH CNY 993  2026/8/28 A 11.33 2.07 2.19 4.80 4.53 0.51 0.47 11.19  10.81
SIRARTT 002807.SZ CNY 422  2026/8/21 EA 4.87 0.85 0.87 4.96 4.85 0.49 0.46 10.28 9.78
ARET 601077.SH CNY 670  2026/9/8  EA 9.86 1.15 1.27 5.83 5.28 0.54 0.50 9.61 9.85
WERIT 601528.SH CNY  5.02  2026/8/24 EX\ 6.38 1.01 1.03 4.97 4.87 0.46 0.43 9.70 9.15
BIERIT 00939.HK  HKD 975 2026/8/29 EA 11.12 1.34 1.42 7.28 6.87 0.69 0.64 9.78 9.63
RERTT 03988.HK  HKD 6.05 2026/8/29 EA 6.93 0.75 0.80 8.06 7.56 0.68 0.63 8.71 8.60
RIBERIT 03328HK  HKD 809 2026/8/29 EA 9.09 1.11 1.18 7.29 6.86 0.59 0.56 8.36 8.33
BERT 03968.HK  HKD 51.95 2026/9/8 EA 69.14 5.90 6.12 8.81 8.49 1.09 1.00 1298  12.34
FREEARIT 06818 HK  HKD 286  2026/8/30 LA 3.35 0.56 0.56 5.11 5.11 0.32 0.31 6.54 6.19
HRAEIRTT 01658.HK  HKD 542  2026/8/29 EA 6.06 0.70 0.75 7.74 7.23 0.61 0.57 8.11 8.11
ATEERIT 02016.HK  HKD 245  2026/8/27 XA\ 2.84 0.45 0.46 5.44 5.33 0.37 0.35 6.82 6.74
EHERT 03866.HK  HKD 517  2026/8/27 EA 6.34 1.03 1.24 5.01 417 0.65 0.57 13.86  13.84
BRRNEIIRIT  03618.HK  HKD  6.35  2026/9/8  EA 9.28 1.15 1.27 5.52 5.00 0.51 0.47 9.61 9.85

HHERIR: Wind. [~ RIESFRBRHZTHL
#E A+H R ERRTHLETN—, BEMBEMWYINARTIT; WK H B PE M PB([4{E, A& HRBRNMZEIFCETENARDITEMS.
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T BRI Tl T B TR (E TE oottt ettt ettt ettt et et s e s AR s et AR s et s Rt en e st s en et et sene et s etese s enenas 6
= IRBRRIL: R TR L, B B T TR Dl & .. ittt t ettt ettt ettt ettt R st et s et st et s et s et s s ne s enenan 12
L R U G by O = L = SRS 17
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A7 PIARIRLETFUTZEIEITL ..o voeveeeeeeee ettt ettt s st s e st s e s sttt 9
5: 2026Q2 KABESIEFC+ILEIFE VS ZHATTEIEKBEIE (%) oottt 10
6: VABLHFE TTM RIELIEE (RIAIS) VS ZHATTIIHKERIE (%) oottt 10
B 7: 2025Q4 KABESIFO+ILEIFE VS EFLIRAIHERIE (%) oottt 11
B 8: VAEEFE TTM REEE (RIFAR) VS FEXLURTIAIKERIE (%) oo 11
B 9: RITIRINR. Wind £ A IFERIAARLIERRIT (FABKERIE) ..o 12
B 10: fBITIRIR, Wind £ A FFESRAMAMIEERIT (BIIKEKIE) ..o 13
S I Iy - < TSRS SE TSSO SE ST 16
B 12: AXHRE: BIT/WINA B A JE B R AT oottt 16
S R T 2= < TSRS SE ST SE SR SE ST SRPRSESRRPPTIN 16
B 14: BXIHIEE: RIT/WINA B A BB R AT oottt 16
Bl 15 B IR . BT . ittt ettt ettt E Rt A AR f A AR e R e A e A eEeE e R oA SR SR e A eE oA SR eEeE oA eEeEeEeEeEeEeEeEeEeE e R e A e R e R ereEer e R e s ererererers 16
B 16: AXIAREZE: RIT/WINA B A BB R IR oottt 16
B 17: RITERGREITIEESHATTULIE (TD) oottt 26
Bl 18: fRITHER. HBITIRIR. A IR B T ULEEER oottt 26
B 19: BITHEBRMERME I (BEZE 2026 5 9 8 11 B) oottt 26
B 20: BITHENMMEE—S BEZE 2026 F 9 8 11 H) oottt 27
B 21: FREHRITEFIIHETIN (2026F) ..ottt ee st es sttt 8 e 58ttt 30
B 22: FREHRITEUHEIRTTM (2026E) ..ottt sse ettt es st 8 a8t 8 42828 E £ 88t b sttt s s 30
B 23: EEHRITEFIHETTN (2026F) ..ottt es ettt s et 8 e 8 e e b £ 8 b ettt 30
Bl 24: EEHRITEBIEIRETTM (2026EF) ..ot etseteeeess ettt s et e8 2828428285 e e85 858t e et s bt s s 30
Bl 25: BRHMTIEFIEIRTTM (2026E) ..ottt ettt s et s 82 £ 58 E 28 s st 31
B 26: BRADITEWHEIRTTM (2026EF) ..ooooiieoeeeieeieteeee ettt ettt ettt et s et et s e e s e s et e s e s e s e s s e s es e s e s asseseseseseesesesess s esesese s enenns 31
B 27: B TTEFIEIRETITM (2026F) ..ottt ettt ettt e84 2858 E £ 8t R et 31
B 28: WRTTEUBHEIRTIM (2026E) ...oooooeoeeeee ettt ettt ettt e et e e s e e s e s s e s e s e s s es s s e e s es e s e e snss e st e s se e s enens 31
B 29: RETTEFIIEIEITM (2026E) ..ottt ettt ettt e sttt e85 e e b 58 st b e s st s s 31
B 30: RETTEUBUZEIRTTM (2026E) ..ooieeeeeeeeeeeeeeee ettt sttt s e st s e e s s e et e s et es st e s e s es e s eseses s s e s e sesess s asesess s esesesssenenns 31
T’ 10 BE—RITUWRKEEERIEENT () oottt 14
T’ 20 BE—RITWREHEF BN (F) ettt 15
R 31 EHRITRIEIREEIEIEINT () oottt ettt 882858858 b et 18
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R 40 EHRRITRIEHRFRTEID (F) ottt 20
R 5. EHRITANAEIEE. BEIRTZATEE LB ..ot 22
R 6: AtH ETHERIT AH BT ZEIZFTAR T3 IIBII .o 24
R 7 R T R B B B et 25
R 8. PRITHEMRKIEIKERIBIEIT () ot 25
R 9 BITEBREKIEHRFRIEI (F) ottt 26
& 10: ARESFRITEFIDIZEFVMIRER (2026F) ..ottt 28
& 11 ARETRITEBIEETMIRER (2026F) ..ottt 29
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G GF RESEARCH

BRARBEER | $RI1T

—. BHAME: ARIRIT LK, ARIRITET HER

AEAMERXE]: 2026/9/7-2026/9/11, A EHIEIRT Wind K3,

RIREZMAE (B 9-16, T+ 1-2) : ZxH7 (2026/9/7-2026/9/11) , Wind 2 A FEk 1.1%, BITIRREE(E (o
E—iT7lk) Lk 0.2%, HEFTETTILES 5 11, BMEmARE A EEAIT. BH17. WBiT. RESTE
IBEDBIN 0.27%. -0.56%. 1.45%. -1.33%. 1BELSIEI T 3.2%, H RIEITHIE 0.9%, MmIEEL
Biskk, Mim A BRERTT,

PMRERMAE (R 3-6) 1 Wind FIEE R A RIRTTIKIERI =0 TIRIRIT LK 2.90%. AERIRIT LK 2.87%.
RAERIT LK 2.49%, BKIEAT=ARNRETT N 3.18%. FRETT NEE 2.11%. JHARIT N 1.80%0 H iR
RITIKIBEE AT N SOBIRTT LK 1.31%, BRIERI= N5 BIRTT X 3.82%. BRI E W RIT FEX 3.57%. 71
PRIRIT T EX 3.33%

BITREAE (B 17-20, &£ 7-9) : Wind HUBERARRRITHREFIINE T 0.74%, BERPIEF{R 0.55
MNED R, NEAE, KBET= AR ((1.12%) . BREE (-0.57%) . BiREE ((0.27%) , EIE
BN ERFEER (0.25%) o

BNFHEAAE (B 21-30, & 10-11) : AHAH 5 RIB1T 26 F IR R—HTEAE L (EERTT. RESER
7. ANERIT. IHFERITEH) o ARIE(T 26 £&FMEER. EWILR—KFNERIFLL _EHR 52 55-0.09pct.
0.01pcto

—. BRERW REpEAREILFEE?

EFEBE(RR- AR b  AENERZA, MENTHAZ AL, AEZHEEAMEREEFER
[EERNED, FIRRSBRALZINEYINEEXRK. BRI, RITERFHRERRTARRDER
MEPIERIERRRY, BEURENBRMZINEERER, RoEARARAE, NEREHEEREIIEE
RAFRFIEN TR IRVEIAR?

M 2011 FEFEARETRSDEES 16 F, BANGEETRNIREDERNRAEERZZRKELTWK,
UBZIZ T IHERMB IR, ERFERBNNENIMENSEE, A AR EFNTTN, mA2
ZIFRE, E—PRERFIF . IET+E, M1 IBRFEANGEHIRMERNRIBEREARZ SR A HE
BAFRIRES M, T M2 183R-2 X GDP 1RNIAERY M1 I EARRGHTNY (FRENEL, MEEl
BARTHERZT, M2 18N X GDP 1EMAE—ENRFTUNNL) o BT 2011 FHRIERELE,
EBERNESS (2012 F£f5) . ERERRESEHHEFHT, BT HRSHIASERN R
BIFME, FRE T HRUEE-2 X GDP IEEX — ST E R eI R B OB IR R BT R P T 17 5h
M, EIE/N\FRERTT2IE TRFMTTNE N B, ZIERN M1 IZREERE 7 BRI T RY,
TERABZIERBE T BIRAIMENEL, BB T BIRRanEs M2 IBRAIZIMEINA, o]
7 25 F 8 BMafsmaiMEsaTT 26Q1, SEEERFERITIHI.
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G GF RESEARCH

RARBAEAR | |RIT

W LRGSR NIER R BB RER WIS BES, MTH RS LS R B RN s
B PNBTES K. SRERTFRRESEONE, VEREAEAERSENENSBIRNR, Ko
ERARIIMN 24 FFBMANEXEBERHERER L BANBAHRE, B EENREHRANES
B AE K.

MBI BB RAFUERZ WAILUTINES, B ARRIIEZ SMWEE? BANEER LI
%, AT ASMEER, BRI RETERN, S TRAES FRATHINS
NEEZE, U ERFEHESELHRY, DEERRHETRERRE, B LERIEEKEAES T
MR ERN T —SEEIWEMME LS, BRTFRDETR, BEWELNSHRNEE L.
FRLL RAVERRSURENES, BERAMTN, LERBEER, HIRMIEZSNIBHRROTHE,
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@- GF RESEARCH Eﬁ%mgﬁ;ﬁ | %E?i’

10 RITHRIR A TS8R

45.0% 1

39.2%
40.0% A

34.2%
35.0% A
30.1%

30.0% A 28.3%

25.0% .
19.8% 9%

20.0% A
15.0% A
10.0% A

5.0% A 1.9%
0.0% - . . .

HERIR: Wind, [TRIESRRMZRO, i RITEYOY Wind fTIHEHURTT, EEATARETIHEREGAERTIL ROTAPEITILIESR
SEMROEIRTIL WEITAPETIEEERET, RETAPETIHEHRSET

2: SRITIRRERUER

5.20 14 55 LPRYY 18918 EEAEE #lfE £.25bp C AN UGS e $R1T(ER )
10BP, AT TRERE 1| 0.3 2hinapeRleomaAL - o .
30.0% 7 heF= 813 7B 1 BRI 9.23 RITBAF=ZFELTHEL=
5.7 EHNAT gl WuEZNRESESEE 4 101597 HRHRE
ENA “—H F SN ER 10.28 LIEHEHIERIRA0005R
20.0% A FEEK 600 1T, TECHERE

11.13 108 RAT, FRIRSR4EE

P B HEIERNES

.wh T

2 h--- ‘
10.0% A R G 5.5 > W4 BA S
'W N ‘1 13 2BHBAT
A‘ i 12.12 1AMk A AT J‘\\Mo CPIGIE AT, [FH.0%
0.0% NN A CPIELT, BiteonT ‘
\ WiV / \
7.15 6B HBATS,
4.2 EEXTRPETEM 6.18 Frxmgaanie 19 TTEERHAE LI ?iﬁmfi;}:t;j;ﬁ
10.0% A EE ek ESEK RE = Z
o 115 1288

s2s BER N MERTHERARAE 4100

SHEMRREINE SERERE
200% 1 wEs, EREERS

5.14 AR R AT
715 F¥4E 2.11 RITR#25Q4 TR

GDPJ66.05" RS 8.14 7THR AT,

A EE R LT

HEERIR: Wind, [MRIEFREMZHO; i RTHEH09 Wind TIHEHURT
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3: SiRRBHEE R

B ATT(ER) RABFT(HERT) SRS T (1)
80.0% 1 P REIT(EER) | ymmmmeeee RAT(FA) e SRR RAT (1B
18-58: | 5A-8A1 1898 gglqg- 12.5-25533,;&‘ N 4p-:
£ms— U ST RELE ; 1 BT Y va " SRYT 3 .M
soo0 | -ETERERK | -jcﬁ[s)im]:.;}&.;t;a B ﬁ:nﬁﬁlj o, “'_v,,nh““."__“ SRATIRERE B Y
MREE T MEBFR BB mrsmmmr © M Ny \RERETIEL A
: v ' Y - W MR
W

3

=

4
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40.0%

20.0%
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T y i 1
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HERIR: Wind, [TRIESREMZTRG; BITHEEAPETIHERERT, BEXTAPETIHEREBARIRITIL ROTARETLEL2EE
RABIRITIL, B ITAPETIIEEESETT, RETAPETIISHRET, SFHEERRTOFFIERE RS T EHIRITE 1/5 BERT

& 4: SIRRETUEETER

EBERIT(EEXY) — AT (H3T) RETT(4E3Y)
e RETTERN) [ BIT(RT) EFPIERIRIT (L)
100.0% 1 1H-58: | 58-8A: E 8-:9)%19)5!'_11)%: 1ig_25¢3ﬁ: 48-:

“RATIRIRE B i L T e L | -RATIRARE B

sooy, | OERETIKNERRD | @A gigsrang | R )
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40.0% A E
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-20.0%

2023-12 ¢
2024-01

2024-02

2024-03

2024-04
2024-05---===-~----
2024-06

2024-07

2024-08 -=-====4---- =8
2024-09 ~=====-4----"
2024-10

2024-11 ====== = ===-====-
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HUERIR: Wind, [MRIESREMTRL; RITHEEAPETISERERET, BEXTAPETIHEREBARIRITIL ROTARETLEL2EE
RRADBIRITIN, FBITAPETIHEECHETT, RETAPETIIEHRET, SFHBERERTSFIERE RS T EHIRITE) 1/5 B9RT
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B 5: 2026Q2 RABEEHC+HLAIFE VS AT ZIKEKIE (%)
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HUESRIR: Wind, [T RIEFEERMAHD

B 6: 13EEFE TTM ELbigE (RIMET) VS REATLIHIKERE (%)
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o % ® 0% @ e R | e
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A o
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HHERIR: Wind, [RIESSARIAZH
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7. 2025Q4 RALABEEHE+HLEIFE VS FHLUERTIZKEE (%)
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HUESRIR: Wind, [T RIEFEERMAHD

B 8: 3EEFE TTM ELIEE (HIET) VS FHLIRTIHKEKE (%)
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(E GF RESEARCH

IRARBEAR | RIT

® 1 E-RITIXKEKEREER (B)

2026/9/11 2026/9/4  2026/8/28 2026/8/21 2026/8/14 2026/8/7 2026/7/31 FERIUR

BE -1.31%

#Z 3.17% 1.68% -3.68% 0.05% 3.94% 12.76%
EHEL 1.63% 1.53% - 0.41%

BT 1.36% 0.07% -2.711% 0.42%

BT 0.17% -0.09% 2.36% -0.10% 2.83%

BAORRBEL 0.16% 0.16% 1.70% -1.83% -0.12% -0.09% 1.80% 3.63%

JEI% -0.68% -3.21% - 1.54% 1.51% 1.30% 1.16% _
RIBTH -0.76% 0.04% 1.31% 1.66% -1.46% -1.29% 4.23% -6.96%

AR -1.11% -1.08% 0.67% -1.48% 0.80% - -0.09% -1.04%

fesi) -1.18% -0.39% 2.66% -1.20% -0.14% 1.24% 3.49% -9.47%

Mk -1.32% -0.92% 2.84% -0.30% -1.13% 0.12% 4.31% -16.45%

S5 -1.46% -1.35% 3.45% -2.47% 1.89%

KB -1.58% 1.00% 1.22% 0.24% -0.23% -2.78%
WA -1.80% 3.04% 1.46% -0.11% -0.08% 4.95% -10.64%
amat -1.81% -2.03% 3.21% -0.96% 2.09% 1.71% 7.84%
BRTE -1.83% 1.14% 4.19% -1.37% -0.20% 1.88% 7.91% -14.59%
AT -1.97% 2.20% -0.69% -0.43% 7.50% 1.34% -1.81%

EERERS -2.19% 2.42% 3.41% -1.37% -0.82% 0.54% _
BIfE -2.74% 0.50% 2.99% -1.88% 0.99% 4.49% 4.65% -13.78%
BRERE -2.82% 1.74% -1.87%

i3 -2.99% 0.40% -0.12% -15.89%

AE -3.04% -1.26% 0.97% -0.39%

B E MR -3.17% -3.18% - -1.91% 0.57% 3.54% 2.08% -14.55%
LhRRREE -3.26% 1.00% 2.17% -1.65% 1.53% 3.04% 5.91% -7.61%
B~ -3.38% -0.97% 3.13% -1.82% 2.25% 3.08% 4.09% -15.39%
Bk -3.71% 1.48% 1.39% -3.83% 1.51% - 5.74% -13.11%
&2 -3.74% -1.90% -1.48% -2.44% 1.74% 6.11% 2.73% -7.14%
THE -4.09% 0.10% 1.11% - -0.47% 7.03% 3.87% -15.96%
FRITER -4.17% 1.59% 3.91% -0.59% -1.60% -1.48% 0.96% -13.17%

HEERIR: Wind, [RIESEERHATFO
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OF GF RESEARCH

IRARBEAR | RIT

® 2: HE—RTUKERFEER (B)

485.28%

11.55%

HEREIRS 13.57% 9.86% 460.09%
(53 17.49% 10.19% 12.84%
FERM 16.36% 14.53% 11.56% 7.23% 6.32% 8.23% 9.07% 367.49%
BRTE 14.51% 13.59% 9.97% 9.82% 9.87% 9.03% 10.19%  357.80%
Bt T 13.85% 13.96% 13.08% 13.23% 13.39% 13.33%
BT 13.79% 13.90%
=& 12.70% 9.75% 10.84% 9.96% 12.77%  397.56%
BRIHS 12.15% 13.60% 10.81% 9.58% 10.81% 11.42% 11.02%  469.24%
5eLRE 11.63% 12.20% - 13.19% 14.98% 11.59%
IR 11.20% 13.97% 11.79% 13.28%
EEL 10.99% 10.53% 7.65% 9.25% 9.91% 10.61% 10.77%
fe2u) 10.81% 10.95% 9.42% 10.17% 10.90% 11.69% 11.28%  442.49%
ik 10.30% 11.04% 10.63% 10.81% 11.27% 11.95% 10.92%  465.59%
BE# 10.28% 11.21% _ 11.85% 11.07%  386.05%
Bt 9.99% 13.38% 8.47% 9.24% 10.11% 8.33% 8.16% 338.84%
BIRERIEER  9.68% 10.21% 10.44% 10.71% 12.51% 14.00% 13.69% -
BRIE 9.53% 9.28% 8.56% 10.86% 10.61% 9.43% 10.38%  291.18%
15 8.93% 9.98% 8.70% 7.63% 6.63% 7.33% 6.29% 339.81%
Bl 8.84% 7.95% 8.96% 9.71% 10.21% 11.43% 10.00%  379.25%
PRFREE 8.05% 9.24% 8.10% 8.11% 8.91% 9.37% 10.01%  351.21%
S 7.85% 7.71% 7.06% 6.98% 7.50% 9.36% 8.60% 346.26%
RE 6.83% 9.01% 7.39% 7.15% 6.71% 6.94% 6.97% 320.97%
BAORRREL 5.99% _ 5.54% 7.40% 7.10% 7.43% 310.40%
i) 5.78% 6.19% 5.91% 6.00% 6.21% 6.21% 6.37% 292.36%
Wk 251.55%
RIBITH
ERTRR
Vap:vakld
R1T

HHERIR: Wind, [AIESFARMZHO
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G GF RESEARCH

SARBEEAR | ]’IT
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G GF RESEARCH

BRARBEER | $RI1T

P9, MRRRIL: SRITHRIR LK, RS 1TRIRYT

KRR ANEA D EKIERS N T RIRIT+2.90%. MANRIT+2.87%. RERIT+2.49%, FIRRFE, EE
K7 BRI W17, RF1T (PEZRTL) TEMBED N 0.27%. -0.56%. 1.45%. -1.33%, HE
TR

HFER: AR FREFINASRIEIT 9.52%. =INRIT 9.12%. FKEIT 8.60%., FIRAKXE, EH
K17 BB17. BT, KRBT (PEZRTL) BRFEDFN 0.69%. 1.92%. 3.63%. 5.50%, K
BITRZERER E—HEFRLF, RBITEEARZ EREES.

f&E: EEAT. BRIOT. Wl KRBT (PE=ZRTL) BFHEE (TTM) 5304 8.01X. 6.04X.
6.37X. 6.00X, B=FH %X (LF) £37 0.76X. 0.54X. 0.68X. 0.57X, ®FEXNTREEK (TTM) 93K

1.09. 0.82. 0.87. 0.81, &HEXNTEE (LF) £%075 1.09. 0.77. 0.98. 0.82,

EswREARNREEHA 17 [/ 35



® 3. FWRITREKEKEER (&)

2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 2026/8/7 2026/7/31 FEFUR

TRERT 2.90% 1.89% -0.59% 5.78% 2.29% -1.25% -0.41% 29.98%
PRERIRAT 2.87% 4.17% 0.32% 3.27% 1.01% -3.35% 0.27% 30.71%
RERIT 2.49% 5.56% -1.44% 1.46% -3.12% -2.49% 3.43% -1.88%
TIRERAT 2.36% 1.99% 0.84% 2.40% 0.34% -1.78% 2.25% 27.32%
BRET 2.17% 3.36% -1.61% 5.37% -0.27% -3.61% 3.29% 9.12%
TERIRIT 1.55% 5.64% 2.23% 0.94% -1.11% -4.60% 5.02% 1.96%
HUNERTT 1.51% 3.98% -0.24% 2.15% 1.75% -2.74% 4.51% 16.54%
AMET 1.09% 5.50% 1.63% 1.30% 3.55% -3.65% 5.86% 14.42%
RIBIRIT 0.81% 4.51% -0.28% 3.49% -0.43% -3.76% 1.99% 5.87%
ERAESRTT 0.74% 8.62% 0.20% 1.22% -0.81% -4.25% 1.17% 4.53%
EZIRIT 0.47% -3.51% -2.38% 1.51% -1.78% -3.44% 4.13% -1.67%
TNTIRIT 0.44% 5.10% 2.86% 1.45% -1.90% -4.54% 5.25% 1.76%
BIIRIT 0.36% 2.71% 1.52% 2.83% 1.69% -7.19% 5.75% 21.17%
KEEBIT 0.23% 3.28% -1.39% 1.64% -2.07% -5.02% 5.77% -0.56%
RERTT 0.00% 6.14% 2.31% 2.89% 1.91% -4.79% 0.83% 17.07%
FARIRIT 0.00% 3.47% -2.26% 1.43% -1.13% -3.81% 3.97% -0.38%
JIRAIRAT 0.00% 4.46% 0.75% 3.08% -2.26% -4.10% 5.87% 4.48%
SIPAIRIT 0.00% 2.18% -4.01% 3.06% -0.54% -3.29% 4.33% 0.82%
BRRIT -0.16% 4.39% -1.44% 2.46% -0.49% -4.82% 3.21% 1.91%
FERIBIT -0.18% 10.02% 0.00% 2.62% -1.00% -4.02% 3.16% 7.92%
BFRET -0.33% 3.08% 0.34% -0.68% -2.33% -5.36% 6.73% 0.98%
HAVIRAT -0.49% 4.53% -3.70% 0.39% -1.69% -2.96% 3.11% -8.93%
AEIRIT -0.67% 2.77% -1.03% -0.34% 1.03% -4.29% 5.57% 1.45%
BERIT -0.82% 5.95% 1.16% 1.14% -0.88% -2.07% 1.07% 3.51%
ST -0.83% 9.41% 1.07% 4.82% 0.00% -2.35% 2.58% 29.89%
=INERTT -0.93% 0.47% 1.90% -0.47% -0.93% -3.17% 4.25% -4.44%
BRIRT -0.97% 3.00% -0.72% 2.59% 0.46% -5.78% 4.58% 8.30%
FRIRIT -0.98% 0.66% 0.33% 0.67% -1.64% -3.79% 2.90% -8.81%
EBINERTT -1.11% 1.12% 1.71% -0.57% 0.00% -4.35% 4.55% -1.77%
KERIT -1.14% 3.94% 0.79% 0.00% -0.79% -4.51% 3.91% -1.85%
mFEIRIT -1.19% 2.98% 3.29% 0.21% -0.61% -3.55% 6.74% -6.46%
KIDERIT -1.19% 5.13% 0.42% 3.70% -0.33% -3.36% 3.36% 4.95%
ERERIT -1.26% 2.06% 2.10% 2.70% -0.71% -3.78% 4.77% 6.28%
5 BERT -1.73% 5.13% 1.51% 4.94% -0.35% -2.74% 2.45% 43.84%
THARIT -1.80% 4.78% -0.55% -0.55% -1.19% -3.15% 5.20% -22.05%
PRETT 2.11% 2.04% 0.80% 1.27% 4.34% -3.49% 5.01% -2.78%
MRET -3.18% 1.91% -0.29% 3.65% 1.86% -4.59% 2.27% 9.07%
ZIERITH 1.31% 6.32% -0.66% 4.35% 0.00% -4.17% 3.00% 29.16%
AT RIT H 0.00% 4.70% 2.41% 0.00% 1.11% -5.44% 2.14% 3.27%
RAERITH -0.01% 9.39% -5.71% 3.24% -1.45% -5.23% 1.97% -6.50%
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(E GF RESEARCH AR | R/I1T

BIGRITH -0.10% 6.78% -1.14% 5.78%

REXARTH 0.17% 2.46% 2.53%
BREFITH -0.29% 0.98% 15.22%
FERTH -0.33% 1.36%

I INRERTH -1.05%
HBAEERAT H -1.09%
HEERIT H -1.17%
FINERIT H -1.62% 2.78% 1.12% 2.30% -4.30% 3.33%
HBERITH -0.85% 3.09% -1.48% -4.36% 4.39% 3.28%
SIAESRAT H 0.00% 1.69% 5.26% -7.62%

BERRAEWERT H 2.33% -2.58% 2.50% 9.43%

BFHIRITH 6.02% 1.71% 3.18% -

HERIR: Wind, [RIESSERHAZTHO
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OF GF RESEARCH

IRARBEAR | RIT

® 4 LHRTXERFERER (&)

THRERAT

5.40%

7.98%

8.74%

ZMERAT 7.24% 10.87% 11.00%
BRET 4.67% 6.96% 8.18%
JIRRERAT 6.43% 7.91% 9.18%
KRBT 7.39% 6.78% 5.02% 6.69% 7.40%
KERIT 5.82% 8.63% 8.39%
BRRIT 5.46% 7.32% 7.33%
HBMERAT 7.21% 6.30% 5.46% 7.64% 7.53%
HRPEERTT 3.92% 7.68% 7.35%
TSHERIT 5.97% 4.82% 3.97% 3.71% 5.23% 5.79%
B BERT 5.77% 5.72% - 3.83% 6.24% 5.59%
IRFERIT 4.64% 4.38% 3.90% 4.30% 6.44% 6.80%
EIBRIT 5.84% 5.73% - 6.61% 10.93% 8.36%
FERIT 5.22% 6.53% 3.44% 3.91% 2.41% 3.87% 4.44%
FINGRAT 4.55% 4.86% 3.37% 3.87% 4.16% 5.07% 6.64%
JERRIT 4.28% - 3.10% 2.30% 2.15% 3.43% 3.79% 111.86%
RERT 3.74% 4.61% 2.85% 2.56% 2.55% 4.18% 4.23% 119.22%
ARET 3.55% 3.86% 3.23% 2.89% 3.51% 4.33% 4.30% 112.81%
FERRT 3.35% 4.10% 3.54% 2.20% 2.01% 2.87% 2.79% 99.93%
HRSRIT 3.15% 4.34% 3.84% 2.52% 2.44% 4.16% 4.19% 104.79%
EERIT 2.96% 5.58% 3.18% 2.25% 1.56% 2.35% 3.50% 83.11%
KIDERIT 2.93% 3.50% 2.36% 2.15% 1.54% 2.73% 3.02% 80.14%
BERAT 2.87% 4.01% 2.63% 3.06% 2.37% 3.40% 5.44% 114.06%
ERERIT 2.70% 3.58% 3.27% 3.38% 2.07% 3.22% 3.85% 123.09%
HUNRTT 2.63% 3.24% 2.57% 2.91% 2.04% 2.63% 3.06% 94.82%
SIHRIT 2.34% 2.38% 2.48% 2.81% 1.93% 2.78% 3.00% 92.23%
PRERSRAT 2.23% 2.23% 2.03% 2.51% 1.59% 2.57% 2.78% 99.24%
TIRERIT 2.15% 2.02% 1.89% 2.48% 1.73% 2.42% 2.74% 77.47%
FREBAT 2.12% 2.70% 2.67% 2.69% 1.94% 2.95% 4.29% 86.72%
FARIRIT 2.08% 2.41% 2.45% 2.79% 1.99% 2.22% 73.84%
POVRAT 1.79% 2.66% 3.26% 2.29% 2.10% 2.97% 78.03%
SERERAT 1.71% 2.79% 1.93% 1.61% 1.66% 2.75% 2.69% 79.15%
BER(T 1.48% 1.66% 1.83% 2.38% 2.80% 73.65%
PRET 1.48% 1.49% 1.61% 1.79% 43.44%
HBAEERTT 37.28%
REBAT 40.92%
FRERIT 22.47%
RAERITH 2.34% 55.13%
BRRAELRT H 1.46% 1.92% 1.17% 1.40% 70.88%
BERT H 1.17% 1.95% 1.32% 1.10% 54.16%
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G GF RESEARCH RAERAEIR | |/IT

FEMEAERITH 21.67%
HBINERAT H 221% 1.43% 1.47% 62.91%
FERITH 2.06% 43.19%
HEAESRAT H 2.94% 33.35%
AERITH 21.34%
ABHRAT H 13.19%

BERSKR: Wind, [ RIESEEHRZTFO
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G GF RESEARCH

IRARBEAR | RIT

® 5. LRITAEN/MENNEE. REERFASIER

BIRRIT

FEIRT

HRAESRIT

BRIT

BEERT

3.53%

3.44%

4.00%

6.78 4.34%

MV SRAT 5.08 34.10% 34.10%

BRRIT 6.02 56.10% 454%  56.10% 14.10%

RERT 5.64 68.10% 511%  68.10% 14.60%

HARIT 50.10% 50.10% 12.70%

FRIT

HEERT 33.40% 33.40%

HEWRT 67.50% 4.44%  67.50% 23.30% 14.60%

JERIBIT 5.65 65.30% 0.41 17.30%  4.97%  65.30% 0.77 28.10% 1.22

SIAERAT 4.49% 47.80% 1.10 62.10%
TIRET 3.38% 22.30% 0.83 -
FARIRT 63.90% 27.90%  4.32%  63.90% 0.90 24.30% 17.10% 1.06 52.10%
HUNSRIT 6.29 33.10% 42.00%  3.77%  33.10% 0.85 32.50% 0.92

BRERERAT 6.26 61.00% 39.20%  4.59%  61.00% 0.85 24.40% 36.60% 1.13

KIDERIT 4.80 46.50% 0.53 19.00%  4.33%  46.50% 0.65 1.06

BRRIT 74.30% 3.88%  74.30% 0.95 76.00%
FPARIT 5.34% 1.31

HBINRAT 43.50% 43.50%

FHIRT 43.50% 2.88%  43.50% 0.86

FINRIT 57.40% 3.87%  57.40%

FERIRT 7.15 3.49%

ZINRAT 6.85 3.74% 40.90%

AMRET

PRBET

BREIT

WRIRIT

REWRIT

TRRIT

HREIT

JIFRTRIT

2.79% 0.69 49.20%

oo || ow

0.82 15.30% 0.78

6.04 69.70% 0.54 4.79% 69.70%

1.18 63.40%

0.64 4.93% 38.10% 0.92 38.10%
0.44 4.00% 0.64
0.71 1.02
55.40% 0.46 3.83% 19.70% 0.66
0.55 4.07% 0.79
0.56 4.98% 0.81
0.51 4.20% 0.73
0.56 4.74% 0.81
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IHFERT 4.99 0.49 0.68 33.60% 0.70
BIERITH 6.50 0.62 4.50% 0.88 0.89
FEREITH 7.15 0.62 4.23% 0.97 0.88

HRAESRIT H 6.66 66.00% 0.54 24.70% 4.53% 66.00% 0.90 25.30% 0.78

43.80%

51.90%

ZIWERITH 6.84

BERITH 14.60% 13.50% 1.07 75.90%

27.60% 4.37% 43.80%

RERTH 5.30 54.70%

FREFEAR
5.15 67.70%
iTH
HERITH 4.82 31.80% 69.60%

HEERITH

21.50% 27.00%

ERRITH 4.81

FBINERIT H 4.91

40.00% 40.00%

0.86 40.30% 0.98

BEBERITH 4.74

0.60 38.70% 4.00%

14.80%

JIAATRITH

BERRNE

5.06 75.50% 0.45 48.00% 75.50%

WARTTH

#HERIR: Wind, [AIESFARMZ RO

A FTAMIEE 2017 F£ES
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& 6: A+HLEMRITAHEMN R KRR SIS R

FRAk 53 2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 2026/8/7 2026/7/31 F4

BIGHRIT 58.60% 30.84% 30.12% 35.22% 31.73% 35.45% 32.35% 36.10% 33.61%
FRERIT 34.30% 25.82% 25.29% 28.25% 27.10% 29.48% 27.45% 27.06% 42.24%
HRAESRIT 45.30% 16.62% 14.40% 16.43% 16.71% 18.74% 18.39% 17.80% 13.42%
TBERIT 7.03% 7.48% 9.30% 8.92% 9.78% 10.18% 9.72% 24.45%
BEET
RERIT 32.80% 23.44% 15.66% 19.81% 14.66% 16.63% 18.55% 15.21% 7.90%

HARET  16.90% 22.24% 23.13% 17.95% 14.70% 16.77% 14.96% 14.80% 6.15%

AEIRIT - 39.39% 40.21% 42.78% 47.79% 48.24% 48.24% 46.46% 33.56%

BRIRT 14.30% 50.29% 51.20% 53.91% 56.60% 61.05% 55.97% 54.13% 52.74%

EFBRERT 62.40% 39.86% 36.77% 37.86% 38.18% 40.51% 40.46% 38.78% 29.17%

RRET 16.70% 22.24% 21.64% 22.08% 19.33% 22.11% 20.38% 19.05% 16.30%

HIERR: Wind, [ RIEFEBEATHD

A AL 2017 F£ES
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B, BRI AERRITRETIINE T 0.74%

FHRRITHR AT IINIE TR 0.74%, SIERIAHEEFIEE TR 1.29%, FITHRAIEMTIE T iR GRssa18

£90.55 M ED R ERFTE, FEIRTRRLEK0.17%. M5HE, BENEOL, KIEBRABN LR
F+-0.25%. BIREF+-0.27%. BREG+-0.57%. MHFEMFERMBLE DL, W E—HBPELE, &

FREFNBIREE 7.10%. LR 5.95%. BIRHE 5.58%. #HZE 2026 F09 8 11 H, 10 RET
B, BREGNERSN 128.56 7T, HRENZEN 9.75%, ERNEETRENTE 10.98%.

® 7 RIOTEGRBREE K

IR
EiRE
R

199.77

FiREfS 16.72

HHRERIR: Wind, [RIESFARIAFH

* 8: RITHFEXEIKEKEER (A)

ERER
HiRE
ERER -0.57%
ol R

0.42%

-1.03% 0.96% -1.04%

-0.65%

0.96%

-1.09%

-0.77%

HHEFR: Wind, [ RIEFERATFL
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® 9 MOTEGEKERFXRFER (&)

2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 2026/8/7 2026/7/31 FHLLR

6.67% 7.63%

IR

IR 5.95% 6.61% 5.86% 6.12% 6.71% 231.87%

BIRFEAR 5.58% 4.88% 5.35% 5.96% 6.26% 247.02%

ol R

HHEFRIR: Wind, [ RIESFERMFTO

V7 SR R S (o2) B 18: ST MITIRMR. AIRIHERRITKE

$
— T NI I AT RS —EE??EQEE;WW%
e ST AT () e £ B RS FE RN
0.26 126 15%
0.26 124
0.25 10%
122
0.25
0.24 120 5%
0.24 118
0.23 0%
116
0.23
-5%
0.22 114 0
0.22 112 0%

PO NS $ e & N T X DD X b B A D
F B o S P P PNV ITESESSS
S P P S P P P 5P (5 P P o

SRR Wind, [&IES R BHRAL HUESOR: Wind, [~RIEAEEHRTL
19: RITEGRGUERE—R BE2026 5948 11 H)
25
© zwwE
20
© =z

15
10

5 © r@eE © el

0

0 5 10 15 20 25 30 35

FiERIR: Wind, [RIESARMZHO
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20: PRITHENGIHE—N (EZE2026 598 11 H)

35
© szt
30
25
20
15

10

5 © tEwrE

110 112 114 116 118

HIERR: Wind, [ RIEFEBRATHDL

120

122

124

© =

ERE
126 128 130
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7N BAHFUNRER: 26 FHEEE—RHHERRE
AEE 5 RIVIT 26 FASER—FIIRELN (EERT. RERT. HFMNET. BERTD .

ZNHR A BRER1T 26 FEAFIEIER. BRI R —BFUERIF L EEAD BIZEER-0.09pct. 0.01pct, 26 F 57T
—EBFUEAAE, BEA1T. BH1T. WETT. RE1T751Z50-0.05pct. -0.27pct. 0.00pct. 0.00pct. 26 F£E
W—BFHAAE, EE1T. RO1T. #MET. K179 5)£50-0.02pct. 0.06pct. 0.01pct. 0.00pcto

& 10: AR EHIRITEFIDIGEFTUNRE (2026E)

REMUIRE
AR L AT R RAIHRINE
WENBRE BT 2026/9/11  2026/9/4  2026/8/28  2026/8/21  2026/8/14  2026/8/7
2026E (PCT) G]:4
(PCT)
BB 14 0.47 0.00 5.56% 3.54% 3.54% 3.07% 3.07% 3.07% 3.07%
FRERIT 18 0.00 467% 4.15% 4.15% 3.26% 3.26% 3.26% 3.26%
BB A RAT 22 0.00 4.57% 2.89% 2.89% 2.11% 2.11% 2.11% 2.11%
RIBERIT 13 0.35 0.00 4.63% 2.51% 2.51% 2.16% 2.16% 2.16% 2.16%
BERT 23 0.16 0.00 2.01% 2.69% 2.69% 2.52% 2.52% 2.52% 2.52%
MVRAT 18 -0.84 0.00 -4.72% -0.06% -0.06% 0.23% 0.78% 0.78% 0.78%
THARERT 14 -0.60 0.00 4.88% 13.93% 13.93% 13.80% 14.53% 14.53% 14.43%
RAERTT 4 0.00 0.00 -10.35% -4.41% -4.41% -4.41% -4.41% -4.41% -4.41%
FREBT 3.32% -4.48% -4.48% -4.48% -4.48% -5.02% -5.19%

EERT -6.73% -1.91% 2.23% 2.23% 2.23% 2.23%
HERT 8 -0.02

IERRAT 10 0.07

SIRT 23 -0.49 0.00 8.32% 15.07% 15.07% 15.07% 15.07% 15.56% 15.56%
TRERT - 0.35 0.00 12.72% 19.09% 19.09% 19.09% 18.99% 18.74% 18.74%
ERRT 22 -1.46 0.00 8.17% 15.23% 15.23% 15.23% 15.23% 16.69% 16.69%
N ERAT 23 -0.06 0.00 9.87% 22.61% 22.61% 22.61% 22.67% 22.67% 22.67%
PREBIRIT 23 -0.22 -0.10 4.35% 8.37% 8.47% 8.47% 8.58% 8.58% 8.58%
KIVRIT 8 0.00 0.00 5.68% 8.89% 8.89% 8.89% 8.89% 8.89% 8.89%
EREIT 18 0.21 0.00 10.97% 19.90% 19.90% 19.90% 19.69% 19.69% 19.69%
HRPERTT -4.49%

FINRIT 1.61%

EBERIT 14

13.30%

14.00%

14.14% 13.92% 13.30% 13.30%

TMIRTT 18

28.20% 28.20% 27.81% 27.81% 27.81% 27.81%

ZMERIT 0.00 0.00 -7.62% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22%
ARIRT 0.00 0.00 1.98% 14.56% 14.56% 14.56% 14.56% 14.56% 14.56%
ARETT -0.26 0.00 6.32% 12.56% 12.56% 12.82% 12.82% 12.82% 12.82%
PRETT -0.19 0.00 0.71% 1.65% 1.65% 1.65% 1.84% 1.84% 1.84%
BRET 0.00 0.00 2.63% 14.02% 14.02% 14.02% 14.02% 14.02% 14.02%
BRRTT 22 -0.26 0.00 8.98% 22.15% 22.15% 22.15% 22.41% 22.41% 22.41%
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THIRIT 0.00 0.00 2.74% 5.32% 5.32% 5.32% 5.32% 5.32% 5.32%
KEBIT 6 -0.89 0.00 2.30% 9.63% 9.63% 9.63% 10.52% 10.52% 10.52%
AIRIRIT 6 -0.71 0.00 3.02% 9.44% 9.44% 9.44% 10.15% 10.15% 10.15%
JIBRRIT - -0.86 0.00 2.94% 3.38% 3.38% 3.38% 3.59% 4.25% 4.25%
ImERIT 1" -0.32 -0.08 0.93% 4.06% 4.14% 4.14% 4.38% 4.38% 4.38%

#ERR: Wind, MAIESFARZHL; E RPHIER wind —BERAATUIE

® 1. AR EHRITEREERFUNERER (2026E)

REHRURE
B IFLL EHRTE ) REIIRINE
IRIRE  BRIEE 2026/9/11  2026/9/4  2026/8/28  2026/8/21  2026/8/14  2026/8/7
2026E (PCT) G]24
(PCT)

BISHRT 14 0.71 0.00 10.72% 6.14% 6.14% 5.43% 5.43% 5.43% 5.43%
FRERIT 18 0.86 0.00 8.48% 9.05% 9.05% 8.20% 8.20% 8.20% 8.20%
HRAESRIT 22 0.86 0.00 7.26% 6.92% 6.92% 6.06% 6.06% 6.06% 6.06%
BRIT 13 1.06 0.00 6.73% 6.18% 6.18% 5.12% 5.12% 5.12% 5.12%
BERT 23 0.58 0.00 4.83% 3.49% 3.49% 2.90% 2.90% 2.90% 2.90%
MOVRIT 18 -0.52 0.00 -0.25% 1.49% 1.49% 1.67% 2.01% 2.01% 2.01%
HRRIT 14 0.09 0.00 3.55% 5.47% 5.47% 5.27% 5.38% 5.38% 5.21%
RARIT - 0.00 0.00 3.84% 8.25% 8.25% 8.25% 8.25% 8.25% 8.25%
HARIRIT 9 0.39 0.00
FRFT 0.02 0.00 1.78%
HEFIRIT 9 12.71% -0.26% -1.21% -2.69% -2.69% -2.69% -2.69%

EREBIT 10 - 0.00 5.60% 4.11% 4.11% 6.03% 6.03% 6.03% 6.03%

STHRIT 23 0.03 0.00 9.11% 17.97% 17.97% 17.97% 17.97% 17.93% 17.93%
TRERIT - 0.36 0.00 11.54% 19.87% 19.87% 19.84% 19.79% 19.52% 19.52%
BERET 22 -1.22 0.00 10.94% 22.08% 22.08% 22.08% 22.08% 23.30% 23.30%
HUNERIT 23 -0.21 0.00 4.75% 8.38% 8.38% 8.38% 8.59% 8.59% 8.59%
PREBIRIT 23 -0.56 0.00 4.13% 9.29% 9.28% 9.28% 9.85% 9.85% 9.85%
KIVRIT 8 0.00 0.00 4.01% 3.73% 3.73% 3.73% 3.73% 3.73% 3.73%
BRERAT 18 0.23 0.00 10.79% 22.86% 22.86% 22.86% 22.58% 22.64% 22.64%
FRIART 10.87%

FINERAT 1.04%

SRR 14 0.35 0.00 9.15% 16.82% 16.82% 16.82% 16.48% 16.48% 16.48%
FINERAT 18 1.44 0.37 13.08% 12.57% 12.20% 12.12% 11.13% 11.13% 11.13%
FTERT 0.27 0.00 10.55% 15.23% 15.23% 14.96% 14.96% 14.96% 14.96%
=)NRIT 0.00 0.00 6.60% 2.82% 2.82% 2.82% 2.82% 2.82% 2.82%
HRET 0.03 0.00 7.81% 7.05% 7.05% 7.02% 7.02% 7.02% 7.02%
PRET 0.08 0.00 1.82% -1.26% -1.26% -1.27% -1.34% -1.34% -1.34%
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EISET 22 -0.25 0.00 6.05% 1406%  14.06%  14.06%  1431%  1431%  14.31%
ESRIT -1.24 0.00 - -4.86% -4.86% -3.62% -3.62% -3.62% -3.62%
FBIT 0.00 0.00 3.01% 4.07% 4.07% 4.07% 4.07% 4.07% 4.07%
WRBEIT 6 -0.89 0.00 - 3.35% 3.35% 3.35% 4.24% 4.24% 4.24%
PREAT 6 -0.59 0.00 1.00% 3.96% 3.96% 3.96% 4.55% 4.55% 4.55%
STRRRAT 4 - 0.00 1.98% 10.38%  10.38%  10.38%  10.62%  1232%  12.32%
BT 11 -0.42 0.06 -1.96% 1.33% 1.27% 1.27% 1.75% 1.75% 1.75%
IRFIR: Wind, T RIESEZRARF; F: RPEIEN wind —SFURFUIE
21: FRBSRITSFEIGETUN (2026E) B 22: FRAEIRITEWILETN (2026E)
7%
7% 5.80%
5%
5% 3.56% : 5.80%
o= \ — M 3%
5% 3.47% ’
1% 1%
-1% -1%
3% 3%
5% 5%
D 4B 4B 4O 4D B 4O B B B O -5%
N N N N N N N N N N N
N RV oY @ T N A Y gt AN BN TN N TN T RN IN I
R R R SRS RO SIS N
S S S S S S RIS S R S S
N S S S S S Sl S S
FUBFR: Wind. | ZIEHEZEHRFPC BIERR: Wind. [ &IESEEHTAL
23: EERITAFEEETN (2026E) B 24: EERITEBIGEFUN (2026E)
0,
% 9%
5% 7% 7.03%
4% 4.02%
49 5%
3.,2 . . 7.02%
i 3.98% 3%
2% 1%
2%
1% 1%
1% _20
o 3%
D 4B 4B 0 WP WD B B B o B 5%
N N N N N N N N N N .S
QO A A P QO G P W Y Y
S S T T S SO0 80 50 P g€ 1€ 4
TS S T S
N S S S S S S S S
HRFIR: Wind. | &IESEBIRAFTAC HARRR: Wind. [~ &IESEBHRRAL
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B 25: RGTSFEEET

(2026E)

T
N

B 26: RRBITEWIE RN (2026E)

HUERIR: Wind. [~ RIESFZEATHL

B 27: WETTAFEEERN (2026E)

3%
2%

1% 0.64%
0,

0% 0.71%
-1%

-2%

-3%

-4%

-5%

-6%

NN TN TN - TN~ BN~ BN BN TN BN~ )
$5s9@$@9é*&$¢$sys$@$éy
PP PP P P PP PP P
PP AT BT PP PP P

HIERIR. Wind, [~ RIESFZEATHL

B 28: WETEWILETN (2026E)

18%
16%
14%

16%
14%
12%

13.62% >

9
129 10% 13.63%
10% 10.50% 8%

8% 10.50% 6%
6% 4%
4% .
o 2%
0% 0%
LELLLLIL LR LLRE]
,\\'\‘"f"\"\'f’ \"q\",\'\‘”,\'\",,y‘”@'f’«\@ BRSO CrO PRSP ORocSaaR
N & & & $ S S S S99 9099288599999 9999
» "o IO \ S O ‘b [ A O NI ITIIIITOOODOLOLIO GO S O
NN\ "1/ ‘I«Q’lz ’1/ ’1/ ‘I«Q’lz ’1/ NNNNNNNNNNNNNNNNNNNN
L SRSRSIKRJIKRKIK|IKIKIKIKIKKRRR
BIERIR: Wind, [ RIESZRATHL EIESRIR: Wind. [~ RIES KBTI
B 29: RETHFEEETN (2026E) E 30: REITEWEETN (2026E)
5%
10;%’ 7.65% 2.88%
8% 0% 2.89%
6% 7.52%
4% -5%
2%
0% -10%
2%
-4%
-15%
6% ’
8% 20%
O P PP P PP DPDPDPDPR eVl
\\\QQ\@ o \°@\° ® \\@\%«,@Q«\“ SRS R SRR IR IR IR
f»“\m\ﬂf’\i’\fff’\mm\wm\mm@\ SRS I NI ES
S S S S S S S S &“@”i’fﬁ”i’fﬁ’m"fﬁ’fﬁ’f&@
S D S S S S S
HIESRIR: Wind, [~ RIESFARATFIL YRR Wind, [TRIESZRMFRHL
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(1) EFRIAALTH; (2) SRXLBIE; Q) BEREMARI; 4) FKKNENH, HthIE
BUNKRIARIE; (5) EREskErXRETE
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I~ RBRITIERF VA
L BN, AASLRETL, 2008 SFHENSRITLIG, 2018 SN RIESREHFFRL.
BEASHL, 2020 EFHANBRTUHGT, 2026 SN KBS LEHETPL
AT, FRELARASEL, 2024 NN RIESRRBISFA,
| BT, FREARASEIL, 204 SN BBSEEHZRL,

D BERARR, ERAFEFFML, 2025 7 AN KIESREARH .

fRE SKERIE
SAC HUIES: S0260518020004 SAC HUIES: S0260526040001
nijun@gf.com.cn SFC CE No. BYA783

bjzhangxiaohui@gf.com.cn

EAR, REHIFEBISNRESERERIIMEEAN, FAESEBNERKEER.

BXRA:
X% 021-38003645
liuwangin@gf.com.cn
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" &RiEss TN FHASRR 12 NAMW, BNRIBF AR 10%0 L.
1T 535 4R R ER B TERE 12 MNER, BHMERT AR EIERE N T-10%~+10%,
= FEAFRK 12 M AW, BNERIGETF AL 10%0 L.

I RiEFE N FUEBRSE 12 MEMW, BNEMBBFAE 15% U L.
NEHEE TN 193 FHARE 12 NAMW, BNRIBF AL 5%-15%.

B FHERK 12 NAA, BRNENAENEEE N F-5%~+5%.
S FERERSK 12 MARW, BRNTRIMSGTTAE 5% L.

BXAR A i BB ER4RES EARERTE
PN TONTRIAIK 578 26 ST &S KE 47 1% 510627 gfzqyf@gf.com.cn
AT ORI REEXEEE 6001 SKFERAE 31 E 518026
R ARmAEBKAIRIE 2 SAEKE 18 F 100045
LW DETARTXERILE 429 SHRRERRAE 37 # 200120

BE. EBTHFRRE 81 S KKE 27 # -

SERE AR

FIREA RIEFRDBRABSHEREANWIHIE, T RIESRDER AR REXBENMU TR T RIES . SRENDBRETEER. XA ENA
WEERA RS TZERSMKAEEXSEEMEERRNFAR/ZEN TR,

T RIEFRNERABAEPEILESMHEMEBHIASHWSHEE, BRTELERNE, AFEARETTE (BREMWXEFRN BDH.

R (58 SL8ERADASEBIIESMENMIESFRMER (4 SER) MR, BEREBIIESKE, ARARETTESBHXNDHE,
FREZLARA R PEIESUHDSERDNMALESNEB LR ENERESETFEIMAAR MBI,

EEFER
I RIES RN ERABREXBNIETRESAREPRMN AT I RAEARUNEXR, EIt, REBNYEZE RIESRHERAT REXBENAE ] 77T
BB TER RN AR SRR LRI, RABNMKIBRRENBEHEARFAR. REENATFHRFREH BITRBRANG, TN
SIS R AN HE DB AIRA N BENE 0K EEI N TN,
FREZBEARAR. BKEAN UUTHERHRAR") HWAREFEXADTESHIARDITAS, AR (1) FRENDEONEL. HARWRIIEH
RARARFARE R E L BOXRFAEXQBTEFOAE NARR, FARERTRIESFNIIT; (2 ARARNSIREBHRMTICTEIE. WEEBREK
BAR5RREFTRFEDITEIL. ARMNREE EEHEIENE R,

RARBERIREBVIRMAT BRI RE. BTN, TIFESFEMRERE, ERXMRFTEE RESNBEZERN, ZEEEWABD KRBT RIE
FHRAIRTEW S,
FRENEEET RIEFENERANERRESFIMRE, FIMAFES, RERWATTILUER, BENFREEAMSEAERENS. T RIESHAEEXA
REd BRI E RRAREMAE N ZIEFNER . AREERIXERERELMAREAIEERGMER, T REFHRREEATHUATFTZE
ExRI KGR ED HERS,
FIREPMRMIES FI R RA IR LEERIE AL E, HER, REIRNG, IESNETRSKE, RIRACIRAIEEREMEN, dENISHAMRIER
FRM FRENAE. MRWEVHREEEADFEANEEKREER. WSKRASHRER, PRI EES A X THEIESHER TARNRERN,
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FREREAREABETREFBOANBREIRINHER BN, IR TERZRRA IR AN XL,

RIREFTHA RSB SR H A BRI RIESIANDISR, B RIESIWE AR, TREMBERRIE, RENBUESE, REPHERIAREMNSF
MRRFTAESE M HN TN [ RIEFFANEARBRRENASTS IMBIRRFIBEIARE, RIPEERENBEMIE. TR TN UAREINAEIRI AT
IRERREMEIRE, WERE, NAEHTLEL.

[T RIEFFRHHESFIREFMHEET BB TRELIIRE. FIRERMATASZNTENR. BRI E, HARTRIESNILT. [ RIS
EAR R AHEMEWALAEUBEHOXTN, HESFHEERZ M HRESFREMNAIERNITHTENRZREE, T RIEFNEERSE IR
ZESARENRT—H, EERRORERR. REPMHZELL BEUNRENRRRARARTAHARESHR0AY, DJBNERELERTES. | KIS
HIESMARS L SHEXES. BRERR. HNANR T EAIREMIREIESING. ERIEAREN, AR T BEXINGERE (B8) o
FHRIRS PIE BN/ SRR/ 2V RSN ENELREEE (BR") o HERLEBNEREAMKNINHRS E DRI [MRIBAEE, MR
TMISFRRERITI/ AT MRS, EERMBERT, EHF (BRER) SEBIEERERTNEE FHESOREREL) BXRESHM LS.

MR
(MRS (&%) BARRIRSAAETEEE12 MTERHEEEARARITISHXR,

hEARASEA
RE RIEFFRAPEIFE], EEVHI NI ATSUERERER. 26 FIE. B2M51H, SNBRLERN—TFREREREFEHBLEER. 2. FIE.
HHMS | BE AR,
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