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GUOTAI HAITONG SECURITIES

BRZAR | 2026.09.24

Rt o4t, B 4% IR BREPATIR 2k
2 2

W 2026 7 AW 'E & E A R PR B3
A w75 R AR it

X\ R H (A7 ) 021-38676647 liuxingi@gtht.com S0880515050001

HREFAE (AT IT) 021-38038437 zhangxuanming@gtht.com S0880526020001

Z &R HHTIF) 010-83939780 wuhaodong@gtht.com S0880524070001

mEBE
RIS ik BABATLE BRI (E 2R ARG E, Ko

ST, ; : : . s AWFLELHY 2026.09.16
7 ARBATHER. RETHDANE, ERAREBTFIL; —F& 7 AERER BRI b el (R Bk A0 2R K

FERETEHKG. ANTHABIE, 5—F BELLABEN. REREHL 45 1700) 20200010

AR AND HFEEP RIS . BHRBATE S 20 (GEIRER ALY, BAH%
. HaR gL AKD 2026.09.08
BREA FFAATIL S 2l (AR FZ S, REEF

b SFa g & AT 2026.09.06

O 2026 %7 ABRKSREFQABKEEZHE, AREREEE  simrebaed (Smmirrs s, 3
CLHREFGZ—. 2026 F 7T ARERTREM G EEF 0T  $RELSEELK) 202609.06
B2k 371.6 AL, IR EFH0.7%, FlHEH+10.1%, #1E3E T
2.7 FAL, R EF-462%. P aFihe . EAE. REF
B ARATIENE . B AAERE E 5 4-5631. 20684, 735, 5056 -6262
1270, ¥FTHRSAE21%. +78%. +3%. +19%. -24%,

O 7TARBZTHERAAR, ERIAEBIFNL. 2026 F 7 AFH K
TR RER. RAELIE DK, 227 EIEH9H BETAT
7T AR Z AR A ESIH. A, R Ty A
FORIENE ] H-12.68%. -16.08%. -0.20%. +0.09%; A i T 3% &
T BRI RIFoK, —F @ERARTFREDARE. ATH
SR, TA ARFIF 2655 % P, 3HRL-73%; 5 —F @Asiik
5¥. RETEHLZIL, WK ZHAEEF R hiFRE.

O 2AFEEAAL: REAMREIZFE, ETF FANEHRELLHHY
¥. 7 ARAETHAFEEENMALL 391 F1LT, KREFH-1.4%, F
B #4540 115 T, FRE 3H-3.9%; HRE M 33.9 F1,
Rb+2.6%, P REREL. RAREAL HAR AL, T T
4. QDI 538 & 5 %) A +4963.7. -230.6. -1345.0. +5373.7. -
286.71tty. #F &k @m, T F T 53 LI 795.9 12y, e ®E
H-11.4%; AR 35 K7 K IR -8.5%, i A £ & A IR -19.7%.

O RFEALIFTE: PEALWEY R, RELERYE. 7 ARREL
BTN 257 HALA, FREFH+8.7%, FEEELIEENAE
1221.8 1270, R E FH+11.9%. 7 A AR K& HEHAE 13.2 F1LA,
KL EH+0.6%, L PmBE. BLE. ARALRITARE. BEH
RIS B R T 5-3.3%. +4.7%. -2.1%. -11.3%; 7 ARERE
K MARIL 1228.2 1070, R E 39+13.9%, [ b 39+15.9%.

O EMRE/ERK: T ABRTEM A EAMEEL 316 HLAT, FHLEF
+1.6%, HPEHLE. REE. BAEIAES R +1.6%. -5.2%.
+1.2%; 7 AARIATILER I 42890 127T, Rl H+1.9%, H+ A Y
AR 6 N Eb+1.8%, PR FF N F] e +2.3%; AR TAE P A3k
H& 1729 1L, HE5)-0.36%, = 4-0.63 Z1CL.

O EEEV: AUKRR=ZFEEAPE KA TR, LERKREIMN
&, FERINKEABETFRTHK, itk =FF B A4 Dyl
oL, BHERLS. Mg EEE AR TFSE LR, A
K3 AT ROE #RAFFLM, hBF @, EPRERIEMRLIAE.
FUATTARE AT R E AR 94T E AT, A E PRk 547 20K 30 4
A, EHEFIEIES. T RIEA,

O NEERT: RETIHRKWEES.

sl Wik E XX 69 bR A




O E 3= 8@ uE 35 AT AR

GUOTAI HAITONG SECURITIES

1. 2026 5F 7 AT A R M M, oo e e e e e s e es e s e s e en et s s s 3
1.1, 2026 F 7 AERFZEREABEKER A I e 3
1.2. 2026 %7 ARG FTHEREAR, B EIERF D oo, 3

2. NEHEA RAANEIESE, ETF A ANEBSHREALHTK .6
2.1, ANREAAIABMN: B8 %EE R TR, RAARR T

22, AFEEIE: BAEE. MAEFENDE (e, 8
2.3. ETF: BXZA ETF A AAIES) ETF BAAEFEIE oo 9
24, BRGH: AFEASRFH AL, I FALERL 10
3. REFEIE: RFEEMETE, BETERE e 14
3.0, AR A AR HBRY K, AT 14
32, FAEFG: GEAANEIEE, FELEE T e, 16
4. BEMMRE/IGFH: BEMIHL DM, FERTE 17
4.1, ARATHEM: BT IR, FE ZH e, 17
42, R ZEAKTAFERFTIERZ R RRE e, 18
43, BATHH: EBEERARTAZFIAIRE E e, 19
5. BFHEB ARZFEBAPERKATMHEGZR, KIEBREIENA ... 19
. IR BT oottt 19

LG HFIVE

i
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D DREBIES

GUOTAI HAITONG SECURITIES

Ak A 3R

1. 2026 5 7 A Mg F R T IHHNK
1.1. 202657 ABERKFREVCEKET=HE

ERME T HER” BT 2 0ENFEAE. AREEE. BELE R ﬁ'il‘“
FRARBATEME, b, ARHE U QAT RAT N FEIHA.
BS Rl AT KE RIS T S

2026 7 A BERKFREFTQUABRKER =AH L. 1) 2R KA THENE
L.39 1 5L, FREFH-1.4%, EPREMEEL. REALL. HARL
B . QDI FAES A 3R 2 5)-0.9%. -18.1%. -1.3%. +3.4%. -4.9%,
4;}5 i‘z: %) H+4963.7. -230.6. -1345.0. +5373.7. -286.7 1z, 2) ALK
A FHALL 25.7 LA, KR EFH+8.7%, HPAFIEART. AFK
B A LA F A HALS B IR T 5h+13.2%. +5.0%. +11.3%. 3) #23%
K AL 13277‘457@, LT $+0.6%, HPREE. BlKE. FH
B AT A s k. KA R IR 20-3.3%. +4.7%. -2.1%. -11.3%.

Itbg
4) BATIENW G EHALL 31.6 ZALTL, KT F+1.6%, HFEIKE. A
K. ORAENMAELS AR T 2h+1.6%. -5.2%. +1.2%. 5) AR T1E P 2% 4
ik 172.9 HALA, FHE $)-0.36%, 3= 4-0.63 Z1LT.
B 1: 2026 %7 AERKFEREABKEREAE (FiLL)
NS % N TEFANE) T X AN 5] AT R
00 - o 4N TR0 o e TN A ] 8] S 2 o
— AR A T R TR TR R
3501 — (% — AT ALAR — 5 o
250 L 6. 0%
200 L 4. 0%
150
F2.0%
1001 /\l /\L
50 ﬁj’ - 0. 0%
0 T T T T T T T T T T T T T T T T T T T T T T T T _2. 0%
ENESNESNESN SIS SN @,x\ INISNISISN S AL LS N
$Q$&$9§f§f$féﬁév$»$»$»$»&vév$»$$§p§p$ﬁﬁﬁ§p$$$§%*$§

FA SRR PR, Wind, BAREEIESFR
NG TR B BATIA A FHIE, ARH E AT

E:

T 456 11k I XX B 0 AR

GRS 2

1.2. 2026 %7 ARETHEAAR, ERIRFBIFLHL

2026 5 7 ARBATHRER. RETHEDANE, ERIARRITEA, L.
BRRA, 2026 F 7 AREARKAEARER., RAZANEAMK, £
B EIHHRAETAT, BERARRIFEIAN L, 7 A ERART FRE
AR NTHERIER, 4E'7FA%£V£%M§%&%"\ N S S A
o & AT P RIE AT niR &

43 0f20



O BxaEirs

CURITIES

Ak A 3R

B 2: 202657 AERTERENRAELT TKERILLTH

ARE LT A R B H E 4 ARATIE T SRR e G0 0 B AN B R e [} 2757 37) (A5 )
8. 0% 70. 0%
7. 0% 60. 0%
50. 0%
6. 0%
40. 0%
5. 0% 10,04
4. 0% 20. 0%
3. 0% 10. 0%
0. 0%
2. 0%
~10. 0%
1. 0% 220, 0%
0. 0% -30. 0%
— on w ~ (=)} — — on w —~ N — — on w c—~ N — — on v o~ N — — on w o~ N — — on w o~
(==} o o (=) (=) — [=—) (=) (=) [e=) (=) — (==} (==} (==} (==} (==} — (e} (e} (e} (e} o — (=) (=) [=) [=) (=) — (=) (=) (==} (==}
L A A A A A AN N AN
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(e} (=) (=) [==) [==) [e=) [e=) [e=) [e=) (=) (=) (==} (==} (==} (==} (==} (==} (==} (==} (==} (e} (==} (=) (=) [==) [==) [e=) [e=) [e=) [e=) (=) (=) (==} (==}
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o

FAtRB: Wind, datayes, EZAEIEAFR

T ARBARTHEAR SRR, RETHRNRAAR. 7 AL TENMAEETH,
L ALFATE LT TS e sh T HiAt e R EF R F 0, 71
AHRKATH A R M5, T3 o 25 M) 1 L 3K4% %) -5-i 18 4 ARAE Wind S48,
2026 4 7 A LiEdgdk. PR 300 454K, AHE) 50, A1kARAE. FiE 500, F
IE 1000 FREKHE 5] H-6.40%. 7.86%- -25.90%- -23.0%- -17.02%. -19.69%.

7 A ksu A RES T4, &8 PIESRBE LR 0.49%. 2026 5 7 A 2 KAt
BB, Hedm ik, ARAERIEIFREZ A, MTKEREH T
7 AR 10 FHEFKAFIAT] 1.71%, 3 6 AKX T4 1.89BP; R4 Wind 4k
HE, 2026 F 7 A FIEAFA54L LK 0.49%.

A 3:2020 $ EAREFTHEINELA B 4:2026 % 7 A E&2&I8HA @A
—_— 300 F4E500 F4E1000 w7 k3 6 F Bk g
80% 1
30% - 26.07%
60% 20%

40%

20%

0%

=20%

—-40% -
2020 2021 2022 2023 2024

% 8. 04
10% 1 7. 55 b
0.63% 1-78%

0%'—I -I T T -I T

=10% 1¢6. 404 -7. 86%
204 1 o
0 17.02% 19. 69%
s _25.90%—23.00A
. . N 2 D D
| B . ‘4:’% v x‘@?’\ _@“ . N
AN SO S
2025 2026 7 | .

FTA KRR Wind, EREBIELAAR

FoAbR B Wind, B REEIEAFL
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D DREBIES

GUOTAI HAITONG SECURITIES 4’]‘ij *R

A 5:10 4 E ks R4 E % A 6:2020 £ ESME AT HEAALA

— 10 EFE A E (%) — PR AR S S R R

4.5 - 35% - POE AT A5 4 B ks

4.0 - 30%

3.5 A

25% -

3.0 A

2.5 1 20% 1

2.0 - 15% -

1.5 A y

10% N ,r\//‘

1.0 A

0.5 - 5%

0. 0 T T T T T T T T 0% = ﬁ : T T T T T T
I, T T S T S L Y 2000 2021 2022 2023 2024 2025 2026
D QD QO QD QDN

N NN R N RN —59

FOoRRR: Wind, B & FBIEAR

FRPROR: Wind, B &EBIEAR

ZRBTHRBALEYH, 7T ARBEESKBARE AKX, RE Wind 3
B, 2026 5 7 A PR Z A, BASEREIE. FALSIH. WP THE
AP RIENE ] H-12.68%. -16.08%. -0.20%. +0.09%.

B 7:2020 A kAR 3 KX IR A B KSR A B 8:2020 AR AELSIIA FERBKEEA
[EE X EEE RN LR 2% 1 (R S ie
25% -
20% 29
15% -
1% -
o] o
I \ I\
s 4 [ f | \ M 1
AR L) INYATN .
T T
_5% B “ ) V \MJ W v “‘ ‘ \ 0% T - " T T — =T 177 ®u T S 'E B
| | |
~10% - (
l \ 1% -
-15% -
-20% - —19 -
2020 2021 2022 2023 2024 2025 2026 2020 2021 2022 2023 2024 2025 2026

TR Wind, B & FBIEAFR

FAR R Wind, B &EBIEAAR

MEBAT X HIEGAE, RETHRETERFPAATHELARDE, 7A
A BHFHFPIRRRTR 7%. EXPFTEAERT, 2026 F 7 A LT A IRFTF
P HGE 265.5 P, BHE-73%; 2026 4 A BRI 2282 F P, Ak
2025 2F# It P 49 83.2%.

45l B ik I LB 0 S T 2K F A 5 0f 20



O E 3= 8@ uE 35 Ak A 3R

GUOTAI HAITONG SECURITIES

B 9: 2026557 H ARFHF 2655F P, F-7.3%

W AT P AAE () R EE) (%, &%)
800 A 300%
700 250%
600 200%
500 150%
400 100%
300 50%
200 0%
100 -50%
0 -100%

— o on -t w NeJ Lt (e e] N (==} — o — o on <t w O Lt o0 N fe=} — o — o on = w Ne) Lt

[e—) [e) [=) (==} (==} (==} (==} (=) (=) — — — [e) [=) (==} (==} (==} (=) (=) [e=) [e—) — — — (==} (==} (==} (=) (=) [e=) (=)

S~ T T T T T T T T T T T T T T T T T T T T T T T T T T T T e T~

<+ <t <+ <t <+ <+ < = =+ <t <t <t w w w w w w w w v ) ) w Neo) NeJ NeJ Ne) Ne) Ne) Ne)

o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o

TR Wind, BAGBIESAR

2. mERL: WA AWE T EZFE, ETF FARANESH K
EEAMHIEK

2.1, AFAESIAEBME: HEAEDEEENLILTE, B4
AREEIETE

2026 5 7 A, 2 WHAEELTFFEMRIL TR, L4ER%. B
K, AP EISIE, 2026 F 7 A RAT I AHAEIA 39.1 1L
T, FREF-1.4%, FIhE3H+11.5%; HFMEE, 2T HELMH 339 %
ATy, FRILEFH+2.6%, Bl 3h+9.3%, FHf45514 1.15 T, LT
-3.9%, PRl 3h+2.0%.

SEEERE, 7 ARBA AGABR ALY H T, ALK,
2026 5+ 7 A R BANALL 162 F1C, RLEFH+3.4%; AT IR ELH
AL 229 HTALA, LT BH-4.6%, BT 3H+12.1%, EPRSA LA, R
SR A AR A, QDI HLAEES B 4 5.0, 3.8, 12.0. 1.02 Z1L4, &
ARG 55-0.9%. -18.1%. -1.3%. -4.9%.
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D DREHEIEH

GUOTAI HAITONG SECURITIE f’j—jkﬂ *&
B 10: 2026 4F 7 A RAFEEEL T 545 39.1 TLA, Fb-1.4% (FALT)
S Rods mmmfits Rt TTRHA4e  mmm(DII b (H44)
45 8. 0%
40 6. 0%
35
4. 0%
30
25 2. 0%
20 0. 0%
15
-2. 0%
10
5 —4. 0%
0 -6. 0%
=SS 853338 853 8ELESsSSTD==ES3TI-==8LEs3z3DsE8s
S e O ([ R I (N (N I [N A IR I N R |
— = o = = = N AN AN AN AN AN NN N NN N < T S ST nm o N0 O o O
S 82888888 gsgssssssssssss3sasggos
AN AN AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN A AN AN AN AN A AN AN AN AN AN AN
FARR: P EIEART AL LS, BREBIEAFA
E: wTPAM e REA, 20255 10 ARREF FEHA . TR, AT ZRA /M A5 3 /QDIL #3544 3£

7 A ERREARIFBAERLL, REDFHEKAZ, TLESHE ETF K3

BEREXAMENK, 2026 57 A, 2THNEELE

A 3G & 8456.3 12

7, FRILEFH+281.38%, K

FRE e

RAREE. HAREE. KT TH

4. QDI %38 & 4 +4963.7.

B 1LARRERELABEGBREN (F1CH)

-230.6.

-1345.0. +5373.7.

-286.7 1247

B 12:2026 % 7 AAFHEASFHE544E 1.15 T

- ¥ X, > e
B FRE  RAAS WA LS B ke mQDIT 1.25
1.5 A
1.20 ~
1.0 A
1.15 A
0.5 A 1.10 -
0.0 1.05 A
-0.5 A 1.00
-1.0 0.95 ~
0.90 T r 1 r r 1 1 1° 1T 17 17T T15 111717 71T 1T
_15 - HIT O AT O AT O AT O O
N U 00 — N UM 00 N UM 00 N U 00 N U 00— N WA = R == R R R R R R = S R R A==}
e R R R R e R R e = IR I R I LI S T S O S Tt A A L L L e e e e e R |
O e e e A N e Y R RSN AN N N N N N N D R P
e e R R R e R R R R R R R == ANANANANANANANNANNNNNNNNNNNNANA A
NANANANANNNNNNNNNNNNNNNSNN S

, B

KRR Wind, E & &8

v
B
R
3
3
o

SEFERNE, 2026 —FEERE LY RMmA. EKHERME, KA

B, HIFTRAEA,

2026 F—FE AR L FHE .

WA

Bikr. a0tk

B e, WEMF LA 2.4, 3.2, 2.1, 7.3. 1.0. 156 F1th, %k
— & B R 2 45 H-1817. -3651. +2114. +4684. +1956. +394 124

HAEE, FFHHE.
= 55| 4 +9560.

45l B ik I LB 04 S T 2K F A T of 20
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D BFRBEIEHF FkA R

R 1LBRERKE, 2026 —FFERBFLREARZ, Hiefi. Bik+

EEHH (o)) A (L)
1Q26 2026 WL 2025 1Q26 2026  ABEAR
Bt 319,652 327,236 330,502 3,267 376,336 375264 396,692 21,427
% 149776 155834 156,228 394 149779 155839 156,236 397
EXTF -1 25,779 26,127 24,310 -1,817 38,375 38,679 48,240 9,560
AR 36,181 36,025 32,375 -3,651 54,794 45471 43,432 -2,038
A+ 15,897 19,317 21,431 2,114 20,333 25,063 28,885 3,823
EXY &3 70,392 67,830 72,514 4,684 76,187 73,870 79,628 5,759
WA 9,730 8,104 10,060 1,956 18,500 16,124 19,682 3,558
FOF 2,233 3,026 3,037 11 2,437 3,249 3,357 108
QDII 8,195 9,306 8,880 -426 9,731 9,639 10,645 1,006
REITs 490 490 561 71 1,889 1,889 2,187 298
-2 979 1,176 1,106 -69 4,310 5,443 4,399 -1,043

FoF kR Wind, BEZ&EBIEAAR

E: EMARALLG I DR A LB R EZR A RICRAR A A AR IR I F IR Z A2 AR 50%49 R E L E A L
2 B+ G m R A RS B RITRAE AL, FHRSALE, THAAS RIS ZERE
AL AT 50%4) R ERE A K4 THMALT 0 BRALHPUMEA L L. FRELFR LS. REOE—BMEA.

22. NEEAEIE: REE, AL LAHIE

2026 %7 A, ARALLANERILEE, 2026 F7 A, A THILLEL
WA 795.9 104y, IR T 3-11.4%, Fb% 3h-34.6%, & AANFEEH
BT 0.4%., A EAE, RAEEX (RZA+GRLSE) 3 LE4E 4272
1y, R E3H-85%, &ARAMRBASMNHIEE6) 9.0%, HFILMAEE
ETF A2 88.1 124y, & #7 & AR E £ 40 20.6%; AL #7 & L4 224.8
1ty AL F)-19.7%, & KA A HE 2 69-16.7%.

B 13: 2026 57 A, 2T HHEEL 795.9104, ZRrb-11.4% (424°)

&S RAOL4A mmmETHEHLLs iR AL4s DI ek (A4h)
6000 1 - 350. 0%
| - 300. 0%
5000 1
- 250. 0%
4000 1 F 200, 0%
- 150. 0%
3000 4 g
- 100. 0%
2000 Il - 50. 0%
Illa l ' 1 4 . ,
Tl v 0 - 0. 0%
1000 i Il H 1
TTLCHL LU T I s
0 ~100. 0%
S S8 DS EST oSS ES3TI DS SESsSSssss3 oS s
e R T T S e e A A A A A A A A A A A A N FN ER ER I I A |
D N D D e N N N D N A N N A D e N D R I I I I I
O O OO O O =R R e B = e R e N e 2 = e e R e B e 2 e R R e e R e = e e e )
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN

FA R R Wind, BEREDIERAFT
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GUOTAI HAITONG SECURITIES

B 14: 202657 A, #HEABRLETF ZAAWH 88.11¢ty, EHARBZELEA 20.6% (124)

5 i A ETF GEHABEREELLE (F4h)

600 A 100%
90%
400 70%
60%
300 4 50%
40%
1oo-|I ' ll' ‘ | | | 20%
\ 10%

0 II;I,!I| ||i.|!|| L, !lllll | || I||||| Ly | ||| |[

I NN N\ S\ NN SN\ ,\“ NN NN %\ @‘ ,x“ N\ %b‘ Q

TR B Wind, BREBIELAFR

2.3. ETF: BREZ#& ETF & ANIE3) ETF S AELEIE

2026 % 7 A, BRER ETF REMADYE KIXZ) ETF MARRRHE, 2026 F 7 A
K ETF A eMAEX 4.9 51T, IR E5)+3.5%, FlE5h+6.9%. 2 XA F,
2026 £ 7 A RIEZA ETF. AR ETF. T A ETF. #3%8 ETF. § &
A ETF #AZH %) 4 27481.8. 8964.3. 1953.3. 8052.2. 2610.6 127,45 % 3k
b 2h+4.2%. +0.0%. +13.2%. +3.8%. +2.8%; M ZA ETF. 4% ETF.
TR ETF. %A ETF. Beedl ETF AL L by 54 56.0%. 18.3%.
4.0%. 16.4%. 5.3%.

B 15: 2026 7 A, 27 ETF AAMEE 4.9 FLA, FH+3.5% (1LL)

RZA AR A iAo A b (E4h)

70000 - 30. 0%
25. 09
60000 - b
20. 0%
50000 -
15. 0%
40000 A 10. 0%
30000 - l "I 5. 0%
| v
20000 1 |||||||
i o
10000 -|||"""|"""" L —10. 0%
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T _150%
L e A T = N B e B B ST o e S B I S S T o N o e S B e A S T S T w e S B e A T S T ) S B e S Y S T e
O OO OO H OO O OO DO DO D DD OO D DD DD DD H OO
TIIIIIIl Il lAT LTI 315202022202
N AN AN A A AN A A A A A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
OO O O O O O O O O O O OO O OO OO OO DO DD DD DD oo D oD D oo o oo oo
AN AN A A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
FARR: Wind, BEREEIEAHFR

4ol Wik X ZJE 6 % TR A 9 of 20



D ERB@EIER FkA R
2026 5 7 A R ER ETF 4R, BHA ETF TR HEAR. 2026 57 A,
4T3 ETF 23138 & 4 42401124, 3R 55+573.7%, - IX Z A ETF.
AR ETF. %A ETF. #3%A ETF. Asafi ETF W58 Ea5 4
+4342.4. +2.4. +225.4. -315.8. +6.7 1¢hy; A ZA ETF W ZLFin A,
ERAEH PR AT AR R4 ETF 538 2 95| 4 +2503.4.
+1584.4. +154.1. +62.7 124y,

B 16: 2026 7 A, 2% ETF ¥ W335 A +4240 14y, ER+573.7% (4247)

D: NI £} A <7

5000 - WRER  HFAE BRTE eEgE eFsoR

4000 A

3000

2000 A

1000 A I

0_

-1000 A

-2000 -
— N WV~ O\ o NN~ O\ NN~ O NN~ O\ N~ O\ o~ N~
N R i i e e i T o e g R i i M S
L e S B B e BN e\ B e\ BN o\ B ool oo NN os NN o o T o SR o S TEES ol RS sl oA~ o~ N Vo W Vo RN Vo IR Vo NN Vo RN Ve BN« BN« BN« BN« |
N AN AN AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN
OO O OO OO OO OO OO OO OO OD DO O DD D DO OO DD DD oD O O oD o o o
AN AN AN A A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN

FARR: Wind, BEEEBIERFE

B 16: 2026 %7 A, BREETF ¥ £H454k. MBI K S HE 457 AH+2503. +1584 124 (424%°)

5000 1 RS HURAEA WATILdRR BRI BRUERH
4000 1

3000 A

2000
1000
0
| |
-1000 A
|
-2000 A
|
-3000 A
-4000 -
— N V)~ O\~ = N~ N o NN NN — NN = NNy T~
TYTTYTTTITTYSSTSTITYSSTIITITYSYSRISIYITSYSYSIRSSATYTYT
e O A A P A A A |
Ll e e e S B e B e I e\ o\ Bl e\ Bl s NN oo NI o o TN o RN o S TN S TS oL slEED S DS R~ oD~ SN Vo BNE Vo BN Vo RN Ve BN Ve NN Vo BN« BN« BN BN o §
N O A O O A A A A AN AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
[ R e N e BN e N e B e TN e BN e EE e TN e BN e BN e N e BN w BN e BN e EEN e BN e N e N e B e N e BN e B e N e BN e BN e TN e BN e B e IR e N e N e N e §
AN AN A A AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
K B . : SEaR LT K <
TR Wind, EREBIERFRT

2.4, BORSH: AFEARIH TMAE, | FTLEELE

20254 12 A 31 H, EREEH (AFEEEARTEALHERAECEN
Y . HAAIAER Z AL ah b, A3 L. FAE S

T 4ol ik X5 6 S T B E A 10 0f 20



ooooooooooooooooooooo

A AR

5o FiE E XX 0 S Ak

FmaAT R, N (9) Wik @, FHAARBIERE AR LSRR
SAEAIA () BT ETRA 0.5%Z 0.8%, BAAISEA LA (F) Bk
ERARGT 03%; EBEEEFE, ML LFEIHAHRHLE
B RHA A AR A, BRI R B H LA % =1 8 a1k
KA A, T HATHRIEE T RIRATAE.

(AT EEERERTESHERATENL) AHTAELLHETHA
A #—FRREERTHERAR, I FEAEHEZEHT. MBERT A,
AL — I BRSO A R AR T 5, SLAT R B AA R e AT 2k
() M3k ERA 0.73%, Tttt —F T, RERHLAL
F B EFHE, WIPHIIE Lt FAAR K H A FALE. WML
Ak RENAA Y E A R, ABRAM BT EHAIRE =10 £
NASA e sE S R BUR, d— R T HA AR BN REU A IR
FA R R E 2.

2026 % 1 A 23 B, iEBAAHF (AFEEEARTLAL VSR L A
31), HLREALRFTEVE AR AGRIKE, JI$ELS 2R
BRI, (AT FRFIEALT A WG BIERST] ) #t—F B b gk
WMiLIR, TR BENE. HREAFTEHER, EREHFME, ALK
G RAIRA” FIM, #— PRI 2B AT ENE I Rt
CTHME” , 31 54Tkd) “EAFE. KEHR. TR YR EFGHL,

2026 43 A 6 B, iEEARFEIRATEELEARERANEHF AL
EAEXRENR, £ FEAEELFEE L ARLE. NELLTH,
GORAENF R BE, FIFAFAL BT RIS, F i, AHEE
FE, TE CLEN+X” HIERE, (RERTALBBRERELG) ks,
BN, RE. REFREINNA LG4 KK,

2026 4 4 A 17 B, ¥EBEH (ALEEN) A HEERIY , #—
THEREE BN G RAE BT BITH, EEAFEALTLRIHML X
A, ARF85| —RAE&FH BNE A B, T RN E) 12 5 H O AT =M
B ARAC R BB AIRABALE I e REE I — R T AT AR A,

B REENE) MBI VARBRTKAE AR S EAIREG, IANEZTHEBT.
W gh b KT LI LS AR, SE 5% . A4 % HEARNKE EZ71L
FHABARE;, ZRADRUERTHE A AT, EREIRASL. A
R BGEHFHHNEILTH AN A ENAF, REFoNEE, ZERZER,

2026 6 A 3 8, BERAATHE (BSRANTATFREREHE N
ALt R B A AR ELANBFELY, J|FAT LS 2 RRB TR,
A kE EmhMmk B E. (BEFELY MR L. HEUE . Rea
. OAGRBEFF T EESAT AL AN E, BERELLERT
B E, AR, B AR S FL R E G E ARG B 2 R e
B E A, AT FRA LG kA IAM E T BEAAE T AR AL A A4
W RAFH R 3, LERKF. . ZKH. AR A6 AL I I A A
BIIEA, VBIRS FA A SHAR . Rk i34 72 Ak g SE o, BT E
£ Fe kAR B AH 5 7 @R R R E A 6B I, SOy BUR
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D DREBIES

GUOTAI HAITONG SECURITIES

Ak A 3R

A B KA EARS EAHLTE, BRABURHHEAE RN R, AERak
BB e EAMA, BT FRAR E iz F R IRE T2 EA T b HhROR,

2026 5 6 A1 12 B, ¥ EMBEA (A FEFEFARFTEL THARTFAAEE
#/31), BABEE I RMEE., MEXHUREFH XA THIEBILE. (K
&85 Y —RBRILA NG E T RAEE, ¥ RN AR T 6 69iE A n
AR NIRA e 32, B # SN B) B 5 £ 3 AT RAS B R 3R N LR & T+
R ZRITER NG KT RAE L, BRI E) I A A R A
H . RAS B BAE A N FWMAZF; Z R mBETRIITAHRE, =Tk
BT w1FEH N R & H AL 547,

2026 £ 9 A 4 8, EX A% (RERTELZLBFEE IE (ERERL
%) ) AFAEREN, AEARKTH M, JIFREASERLE. KK
CREIE) TEETREGRETHNTATE, MAITAZAL TR
. R IRBAFEMA., BAREE: —RAAASRILTH TR, STAA
ST HEBRA “FREABRT T T 500 7 7T, RFEEERSET T T
F 300 7T, RILZFAAFHRARET 50 707 , ATHEH “oik
FE IMETF 300 77 T, AR ZFAMASFHPATET 50 7 OO,
MAB R BARIED 2. BERT T U ARE £ 55K, UFREDA
FAEANAAZF MR, 436 L —4769. SN F = BIMTA SRS
WA, 2R “BEWHEUERFTR)N. RIEARRT S AMETF 1000 7
o RIEAEBRS R TRET 600 74" , sbaTOBE AL T. Z 2% R
TRALE B BATE, BRBIEAR TR ANEEZL. R RHFEBRRLA
R, BREEST P AMET 100 7 .

% 2: 2024 AWM E T H /K EBIATLERIME

B4 FAx/XAHA R R EX 3P
2024/2/9 A EAEHEERPTHEL LR BHIERTTHELLROARPAAER P Tk
& HFRLHEMRTITHELF 3ARTITHLLF
2024/3/15 R A (R TFRBESNA PAFEE  RAKEHRADR, ERERFEREHELHAR
B AR AR AT AU BE AL HF AR AT S A 6 F 5 Y
FadZ FAAM GG EIL (RAT ) A, FUEIERAF RS H RBE, BIERAITL
AR ERP, B STREELS, BRALE
AL AN AE UM e K5 R B AR B
2024/4/12 B 4% (R TmEBEHEREHEDT 1) RAKXEREENFES, RERARAZELE LI,
ATHERELENETFELY BIERAEESAT LGSR E, R LEZIEH B
BIE. 2) ik EKeRM ) Bk A AR X, 3) B E
REMZHBENT, Wzt HREMRHUE, HlEh
ARSI A EAEALN
2024/4/19 ER A (ATFREIEAERASIEAR ABRANFEALWEARSMERE, A2024F7 A 1842
5% % AT JE X FEH,
2024/4/30 T 2 Hh (AL FRAEFE T IRSIEARRR ) 1) FRARA B IAREAKE 500 77T, AHKIET 500 7
FUHARCG A B A w Iy, 2) R IEFAIRERTE AN E
2 HR KK, 3) BRAMBFAEALER TR —F = A2
TR AL 25%, Bl —FL BAME B oy b3 FaE AL
XK TR —F 7 B RABLIZ T 50 25%; 4) AHAERR
FrRAEHE A AL DMA k5 RAIFARIL 2 4Z44T,
2024/11/1 JEM A EANEREABLHRRRBER BHIEA. JAEASF 14 RIiEANI) RAEHKERL
R E R S “PESLIWA” WIEHNE). K 14 RIEFANE) KL A
AEWE AATT M AR, TRE KB R ERBEIERFTE K,
AR LA RARIRA G T LI LA,
2025/1/22 JEME A (X FHHDFRATEATIN 1) STEARENS) ZTHALETFITZF0 Loy K F 4%

5o FiE E XX 0 S Ak

eV )

4~ 12 of 20
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O BxaEirs

CURITIES

Ak A 3R

2025/1/23

2025/1/26

2025/4/4

2025/5/7

2025/5/15

2025/7/11

2025/9/5

2025/11/12

2025/11/4

2025/12/8

2025/12/31

5o FiE E XX 0 S Ak

AL A 2R (X TR TR
BFeNT TAEEY Fa T 5D

CPRHE T AT 38 AT SR
TREATH T ED

GEAZT AT L 5532 I
% (ST EZAERZ LA )Y

Wit—FFE AP FRE
Al

R uiE YR ik

N FRARAAT A IZ T AR
516 EXBFHEBAT

(T S ¥ T &5 Tor &
E S EmN (FERZE LA )N

(O § ¥R T g k-8 W i
EAEBE (JERZ LG D

(R A T8\ 3] 5 3 A5 T8 3%
7l (AERZF AN

(TR EIEAER L ER
F % L)

¥4~ 13 of 20

B IAEATAE TIKT 60%. 2) AR, W LRE
o, BAREZREE AT AHREETH AL LHAE
I,

1) A% XA EHREE) I 2025 FA 533G T 04
30%F FAHA AB; 2) H R F 40 RIK Z AR
S 2025 F EFFHE LI ML, MAERKT 1000 12THA
WETEIL 500 10, 33T AEAA, BAANEAAHA A K
RBTERARZFEHEFE VK 10%.

AEFAME ETF. R %3550 ETF. ALK ETF. 2 A4k
ETF VARFSHIE R A 25 7 @ I 7= 50 £ 5140 3+ 5 A4
F., I, EFHTESR. FIRESHE TSI K
7= ou )3 A .

1) REAENTHE, LHFAERETABREARREHBER. S0
5 RIEE AR EARFHIZAITAE. 2) RALE R AL,
RelaBBEER, EYHNBRAERYFEAGEREL
T ERRKE, BAESMFE e Feian. 3) &
FIEATAL. AR B,

1) AR AE EEX, EIEALSN TN 5ILH
HEIRA IS, 2) TETLFEAHOPNHE, ©@iRAK
) HAE AL B B FAE]; 3) RARFADNFEERBLT
AL bk, RATLIREE, 4) REFTLHREL
B, Ak — A m A,

—RIERSH B, KA R LRESHIRE 30 F, HL
T IGHHM S ARG E EBE R, R A%z, Ed
ARE T BB A E (LPR) ARE A FeyHF LA
7,

1) 2B L T Z50m, THREF, STEFMEN =5
RbFELIMRRIIL, 4EL5EMRbe =&, 2) A T&
TR F 50, ZREBYVMRIISNEEFEFHEETE,. 3) K
o, BREMVMBITHSRSRETE, SREAET
SRR ARSI, STARBRA AT E R oA B 4 T ALK
Pt

FISP F 4 R e 244 B 45 B 4% 15 2 04T L IR 4
¥4, FISPF&@iddgs—ki4mfk. 3482 T IR,
LEATL A AT, AEEIMBERFHHZ T AZLLRAE
TEF X, AR, Aafey “—3X” AREHIEEL
RERSG, AFTFRSTLAHLERESAKF, XHFLEE
FRAFENT .

1) AHBFT RS BRASEEASHE VM A HBF F
R iE S ME I, 2) FREIREA, S@ETHE
Bl —HUH S B R Z G - RAFRE 2K, 124MAR
ZitARiE 8k, 3) BMAKRYPHXFRTHE, @65 Fh L
L @RI EALE RE BV EZH RIS AN, & RAT “UBR6
EENXS, 4) L ABE. BELSHETERALBA
#2, B RIERT, AR ERTTEHN.

KB A — R Ae R, —RFEANT G R
KT Zehdadk, — £ BN FME\H 4 £ 710, ANEA
—FAE MR, RIEETRRGIEE;, —LEFR 69 AF54
Nik, ZREH T2, Q8K Tk, KRR = RMHBHK.
1) BT EZ BT, BREASHRTKASAFT ZF0
LR R BFRATRE RAFIET 80%. 2) RAAM, HELH
SR ING 30% B W AN S A, AABE M AKT
40%; FAEILNE) B Y 5 B AT . 3)
iFk = S WS B R 10% BAEE A R ey ue
3 A% T 30%.

1) AR FES AT M. HERSTERT, ik
FARP R A, 2) R Tl < dF, AAakE 4
FRFHARLEM . 3) AT A HA AL — ek
B, TEKBAERS T, SRPHA. 4) REZE
TR P A dr 3 I AT LR, BB R AR RARE LK
A, 5) BASHERAITE, PALASHELETEA
B3R THRAE, BRAALZHAL S REIRNERE, 6) &
IRAFUAMBERH AHERETS.



O BxaEirs

CURITIES

Ak A 3R

2026/1/23 PE A CATFREEABF ARG 1) B Wb A IR, Akt m %
BORAAEE]Y 5REEGR AR ZF AT BB T RMEA LR, 2) &
A AEBAG NI FE I, 3) Aoskat b4 bR
HINERA R, FSE A EAM . AR MM L4tk
BAEGRET. BRAFTH; 4) PHEE.
e S E R o mEE R
ﬁf;@;ﬁ@ﬁ%ﬁﬁj%? D) 5 ARBAEA L, BARRAL. DAL, B4
L. Btzi. Bwts. B3 B, b Fe K A R T A FHMILTH T A Kk
2026/1/30 JEM A k. Bt AA R BIE ﬁﬁ%:2)%%%@%&&m%k,%$&%ﬁﬁﬁuw
B L AR K WAL E TR ARAAT G T3] S IAE B 2
" S
WEF 18 5N
1) AHE EWEAARER, WA RGN, &
. e s | AR HERBRFASTRLRMAFEEMATA. 2) BEF
2006027 EliA RRIAELEOREENE @, s e S £ A B At 0
” FAANE. 3) BAREFSHERTE, BRMELLSE
HA., FREALEAE I AIEEWETEHE.
1) sPaFis, SURIERNFALHE, B FA%AL
AIRFRAE L, Bk, BSRBEFEAAFERIZE
2026/3/6 SEIE A %‘}%i}%ﬁ:%vﬂﬁé}/kkm;k RATH . 2‘) AL A A, ;'E% “IANHX” HRIERFR, e
ARZFTHILHELS ELREF AL BE. RS, EWHESENN. 3) FEFeiR KA
W & AT AR R, AP RTEAT
WAL, FEEH R By AL B A S AR,
1) a3 oe e E, 2RALNE)E S HBEHE BN
), RALHAITHBLEH, WMBRATERBLTE, G5
WLITF AR B4z, REIRAAR Z M FHoaae. 2) £8
- s s e ATRFHARR, BRASN)ADMEIIERERTKAEA
2026/4/17 A «géfﬁ&g?“%ﬁfﬁ% R A AT . AR
MESAR, HAT5E. Ae23. 44EARKE L RLH
ZAFRRE, 3) SRR T EN RS T, ERES
M Foin. RA IS5 T E A BY TS, 2
BEF R, LERKER,
1) 3B KE, KBS WBRAESAP) 2T Aok
BB EEER. 2) AFmEKE, TERAMEEIE.
(R Tzl E e iRt fe K4 RE. REFMBNER, M EREELUE
2026/6/3 BERAMT FBRAASGRELENETE KR, 3) BILIEAR, BRFEENRGSERGLE
) EATIEA, Bt A A fe kA % Uk ik B ALE
V. 4) BHATELE, BRAEEAETHATENIENE
39, ARHITEIEE,
1) ZREEE) AT IRA KT 249 F X2 27 HRA
HFRE, EREASNNEIRME, FEIALEHTF
2026/6/12 & (TP R RIE AR T AL TR @ﬁ%%Aﬂ%@%ﬂsZp%ﬁgéﬁﬁgiﬁéﬁ%%
. FRAEE 2255 ) A WA BAE A BN F AR, AT TREETA
TEERH, BIAITETENS; 3) RBEXALHTAHYR
E, BEERBETF QRN BHE I,
1) AAAKITH TR, SIMASBETHEEZRS
“FREA R KT 500 7T, REEERST T K
F 300 70, RLZFAAFHUARMET 50 54" , £
AR O ARE 52K, 2) HREHBAELENMAR
A CREZFALRERHEEEA  FIVERA, 43T E—4700. SN~ HIMTA S
2026/9/4 PE% A

FHMAZLE, 2R BEWFULEFTLZ)H. RESL
BRI KT 1000 7 L. REE GRS F TMETF 600 7

A7 . 3) AR IR E AATE, BRBER TEAM
EHRF. ARFFBMNLAR, BRELBET = MET
100 7% .

FAHRB: E

4Lk R

Wk, PEBEAR, 7AW, TEARES, Lk

PENTLE N =

3. RERXE/

TEA, YEEASR, BRGBIEFAT

e RERASMRYE, BRERERE

3.1 FFEEAE: MR T R, HLALEHFG
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D ERB@EIER FkA R
2026 £ 7 A, HEALAEZNY. BAALI G, AEAH, BE 2026 F7
AR, Fr A B S HAEE 257 AL, SREL K 3)+8.7%, [F) b % 55 +24.4%.
D EBF, A FAE R AT A TR HF AN A H 9.1,
11.9. 45 71, AR EH+13.2%. +5.0%. +11.3%, HAIF T3
+54.6%. +8.3%. +28.5%. 3¢ & A, 2026 “F 7 A FrFH A A HALIE F 41 +20684
AT, H P AL FAEAAL T Ao F AL T ) AL T A3 5 4 5] A +10642.5.
+5708.7. +4507.3 1¢7L.,

A E R AH AR I K, 2026 4 7 A Ao A A3 & EMARH 1221.8
1470, B ZHh+11.9%, BT 3h+13.7%; H P AR iE AR KA &EHN
A% 728.1( &tk 59.6% ), F4 F R F A AHT & EAAL 188.5( L1k 15.4% ),
Fh A Ak AT & HAR 305.2 (b 25.0%) .

B 17: 2026 57 A, REEEHAENAH25.7 T, KL+8.7% (FALL)

. L RS A FAEEIZ R AL ) 3% KA
30 - L IS Sud AT TN XN ek (%) - 10%
25 A t‘- 8%
- 6%
“ipnnpnimnnm |||“|II||||
it i »
15
F 2%
10
F 0%
S ML v ' - 2%
0 - - —4%
Q\Q’@é\@0@@@@@0@@@ “@x\m\@@@@x\@@@é\
A A G G G S e A A A SN I N N
I ENEN NGNS %“% %“% %@ %@ %“% %@ N ENENENEINEAINPINENG
FH kR Wind, B ZREFBIESAFL
B 18: 20267 A, AFEELEENA 1221.8107T, HREE+11.9% (f2L)
O L GE A A A %A%Hy’t#x%y’t;ﬁ%}%/\ — ) A% R e
1400 - W R R R K A W A AR Rk (A4h) r 140%
) L 120%
1200 1 L 100%
1000 L 80%
L 60%
800 l L 40%

600 A I H 1 I ‘ ‘ ‘ '200%
LN | il

400 1 \‘ 10 I I - 204
| ‘ ! Hh . 1y [ _ox

200 A ‘ ‘Ll | o
0 - L —80%

\“‘m"@@0@@@@@0@@@@@\\%\&’@é\@x\w\@5(\
Wi VoV Y of 4 A A A S I N
EORVR VAR @ @ & @ @ @ @ @ @ @ @ @ ROV @ S

Fop kR Wind, BREBIEFAR

4ol Wik X ZJE 6 % T A 15 0f 20



D ERBEIEH ik AR
32. RERE. FEIEEEK, HRAEFSH

2026 5 7 A, REREATHBREIRE, AR A, 434, &
£ 2026 % 7 AR, BEREHENMEEL 132 FLA, FRILEFH+0.6%, [
Fo T 3h+5.8%., A PIEANE AT aE] . A, EAeTFAE . B
K8 RIIAESH A 7.3.0.1.0.7. 0.3 F12T, 5 FI IR 5h+2.0%. -0.7%.
2.1%. -7.2%, HA|FEFH+14.1%. +4.2%. -26.4%. -30.6%.

B 19: 202657 A, RERXEH TR 13.2 T4, F+0.6% (FILA)

O N ) AT 8] R R e8] B it K TN 8] R
18 - — 8] X T (b)) - 6. 0%
16 IIIIII I 4. 0%
14 A II I
12 I A ""“IIII I“" 1111 Suaf 2 0%
- ikl ' !
i I UAUALEE u
10 A - 0.0%
§ F =2, 0%
6 A |
- —4. 0%
4 m
) L —6. 0%
0 - - —8. 0%
,@ x\ DAL II ISR N N @ ,@ BN ) PN NS NN SIS

o et o0 s S S s oS el A A A A R R S
@@@@@@ww@@@@@@@@@@@@@@@@@@@@@@

TR Wind, BAEBIESAR

SBFEAAE, 2026 F 7 A Bk EAFHEMRR G K, HE 2026 F 7
AR, RERXTHENSEPRAZL, AL ARALSBIITALE. BRAE
MAESH A 1.8, 9.1, 0.2, 2.1 HALA, 5 AR E3-3.3%. +4.7%. -2.1%.
-11.3%, 2-5IF 2 3h+4.4%. -1.0%. +44.1%. +47.9%.

B 20: 2026 % 7 ARBEABELREABRKIL-3.3%. ECERBERE AR +4.7% (FLL)

5 ECK S A AR ATA LR EmRA KR —— 3 (£5h)

18 - 6. 0%
16 "'"' "' 4. 0%
12 "”l h I||||| LU UTIT ni ” 2. 0%
10 - I V 0. 0%
8 1 -2. 0%
6 -

—4. 0%
4 -
2 A —6. 0%
0 -8. 0%

T DI DN DD AT A AN T AN I NP AN IR
@%’ @%/ @%/ @'{N/ @'%/ @(\'/ @?{ @'%/ @m{ NG
B R A N N A A A

TR B Wind, BRGBIEAFR
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D ERB@EIER FkA R
MEE, 2026 %7 AREREHEAABLEREHE. 2026 F7 A, REXF
A AL 1228.2 1070, FRILE 3h+13.9%, F)bE 3h+15.9%. AUty R R
A, EHNE) BANE] . RANE] L KA E] . B8] AR AT
KA A 773.6. 184.6. 243.8. 24.5 1270, 4 #| R K 3h-3.4%. +55.2%.
+74.8%. +49.9%. A FKERE, AL, BIKE. HRALBITALE.
A ERERE I EIAEN A A 34.7. 501.4. 251, 441.1127C, 5 RIERILE
Z$H+6.1%. +7.9%. +77.8%. +0.4%.

B 21: 2026 % 7 A, REREIH LM 12282174, FH+13.9% (f127T)

[ PP Bk A A akitARE  mmmiRAsk —— IRk (L)
1600 A 200%
1400 L50%
1200
0y
1000 100%
800 -I 50%
600 A ' [ | 1 [ ] . 1 0%
400 A .' i I' II |
—_ 0
200 - i 50%
0 -IJLlJLlJhl4ﬁ-4n~4al4nlJhl4a-unr~le»l#L-eLlf~—r——f—-r—-f—-f—-r—-f—-f—~f-+t-4ll+t-JllaL-+t -100%
N — — on w o~ (=) — — on w o~ (=) — — on w o~ N — — on w o~ (=) — — on w o~
(==} — (==} fe} (==} (=) fe=} — fe=] (==} fe=} (==} fe} — (=] fe=} (==} fe=] (==} — (==} (=) (=} (=] fe=] — fe=] (==} fe} (=}
L Y N N
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(==} f=} (==} f} (==} (=] (==} (=] fe=} S f=} (==} f—} (==} (=] (==} (==} fe=} (==} f—} (==} (=] (==} (=] fe=} (==} f=} (==} f} (==}
(o] o~ o o~ (e (o] o (o] (] (o] o~ (e o~ o (o] o [a] (] [a] o~ (o] (o] o (o] (o] [a] o~ (o] o~ o
FA R Wind, BZEBIEAMR

4, B IGF EMHE S, FHEE

4.1. 4RATEN:. GEARRTHERK, L5

2026 5 7 A4ARATE MAAERL K. B E 2026 5 7 AR, 4ATEM GBS
AL 31.6 TALT, ML EFH+1.6%, FEFH+13.1%. £ A F, BKAE
RARATIE M = S 52 HLAEIA 30.7 HALL, SRR FH+1.6%; MHEE. BAE L

ARATIE AL A A 90.5. 9255.5 1270, 4 B)3RH-5.2%. +1.2%.

B 22: 202657 A, RATEMAELEIAEZ 31.6 FILT, F+1.6% (1T)

RS RAEX ERHLEATELE ERASsE ity — Ik (H4)
350000 - - 15. 0%
300000
F10. 0%
250000
200000 F 5. 0%
150000
100000 - 0. 0%
50000
F=5.0%
0 T T T T T T T T T T T T T T T T T T T T T T T T
wwwf§V§VQ%®%®%®’Q%®%Qv®’QQ&QQV§V§%®s®5@%Q%®sz®b®b@6® 10. 0%
- T D N O N N N N I IT I I IT I I I RFRFRI - 10.0%
(\'Q (\)% ‘\Q Q % Q ‘\Q Q % Q (\’Q ,\’Q ,\'% ,\)Q (\’Q ,\’Q ,\'% ,\)Q (\’Q ,\’Q ,\'% ,\)Q (\’Q ,\’Q ,\'Q

FARR: Wind, BEREEIEAHFR
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2026 ¥ 7 A, MERSBATEMAALIRL 538, 2026 47 A, ATHEMH KA
A2 8822.4 17, REL+60.5%, P E)IR4ARATIE W FT L HAL 8713.7 1L,
IREb+61.5%; b é&ﬁﬂ@_mﬁﬁw}ﬁ 108.7 1270, HREL+4.7%.

B 23: 2026 5 7 A, 4RATEENET R AAL 8822.4 14T, IRB+60.5% (42T)

) o sh & RAEEL EEBHLEARITALE EERASX WL ——IFik (£4)
10000 - - 80. 0%
9000 -
L 60. 0%
8000 -
7000 L 40, 0%
6000 1 L 20. 0%
5000 -
4000 1 r 0. 0%
3000 L —20. 0%
2000 47
L —40. 0%
1000
0 +— SiiSNENSSSNENNNSENRNNNENNNRNENHNNERESNHNE IRV
WV v o %“’ SRR AR R SR S R R AR AR A SRR AR IR IR
W AT AT AR DT AT AR AR DT AT R R DT AT R AR DT DT AR DT DT T (R AR D

FH kR Wind, B &EEBIESAFT
42. %K BHABTAGZERRETE R ALK hRE

2026 4 7 AAZ R EZHEAKY AN A FIAE, MRk Eig, 26 F
BT 7 AAREAT L it RAR I H 42,890 12T, Rt 1.9%., AH AT LT
7 A RARS RN 31,708 1250, Rk 1.8%, %77 6 A X% 1.9pt. A,
T B Ao BN H h 26,3751270.5,116 100 A 217 4270, [ o 55 2.4%.
-0.7%#2-10.3%, 3 A ¥%i% 55| F) b-15.6%. -0.6%. -4.9%; 7 A MeA4T ik &
P RAR TN 11,182 1270, Rl 2.3%.

B 24: 2026 %7 A, K& HRFIALIT 42,800 12T, FH+1.9% (427T)

-_— L W 7 P —— AF Wik (L)
14000 | —— W Ergik (A4) R AT AR ik (A dh) 50. 0%
12000 A 40. 0%
10000 A 30. 0%
8000 A 20. 0%
6000 A 10. 0%
4000 A 0. 0%
2000 A -10. 0%
0 -20. 0%
— AN N T v O -0 N D H AN H NN VOO0 D+ AN H AN D S O
[ = = T e R = I e e R e T T = IS = S = S R T e T — I =S = S S = )
I
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN NN
e = R e R e T = = R e e T = T e R e = T i e R e =
AN AN AN AN AN AN AN AN AN AN NN AN NN NN NN NN NN N NN NN NS

T

THRR: 2RETEH
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43. 4T/ Z ERARPAEZIERILE B

2026 5 7 A, BERARTAZIEIRLEE, 2026 57 A, ARTEFS A
B AGEH 1729 H1L7T, KR 5-0.36%, 3¢ &4-0.63 H1CT.

B 25: 202657 A, ARFEP AXAEH 1729 F1LA, FHEFH-0.36%

ARTIER F3K (T1LL) —3F (&)

200 - 6. 00%
180 1 5. 00%
160
4.00%
140 -
0
120 4 3. 00%
100 - 2. 00%
80 1. 00%
60 -
0. 00%
40 -
20 ~1. 00%
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T _2.00%
[ BN Vo RN o N« N T e L T2 T sl = S N o o T Vo B o i e N I I o SR VA T o e N i L T2 T sl = N e I R o ST Va B o
A i R O e R S S S A S M e i R e A A S M S
L e e TS B < H <\ BN o\ BN o\ BN e\ BN o s RN oo NN o s T o o NN o 2 TN o S TN o~ s~ ol L~ ol S Vo W Vo NN Vo R Vo TN Vo BN Ve BN« BN BN« BN e |
o\ N e BN e BN e\ BN o\ BN e\ BN e\ BN e\ NN o BN e\ BN e\ BN oS BN o BN oSl o N e BN o Bl o\ BN o\ BN o\ BN e\ BN e\ BN o\ BN e\ BN e\ BN e\ BN e\ BN e\ BN e\ BN e\ NN o BN e BN
[ RN e I e B e B e T e R e S e B e B e BN e I e D e I e T e A e I e A e 2 e B e I == I e 2 == N — B = e T e B e B e BN o B = B = B = |
AN AN A AN AN AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN

TR RR: Wind, BAGBIESAR

5. BRZE: ARNZZTEBAKAZHIKRE, XER
B fe LS

BFE: FRABR=ZFEBANERA TR, XERREINS. F &
B R EMBERFATRK, TR 2B ABPR PRE LR, S E
MRk 4 Mg % 22 & AT 3% K34 R 4R, A4FK30 48 ROE AL,
R F @, ERIERECRIANE . AR HRE T REE MRS
A8, BBEFRLSAERIAE, EEHFFIEIERS | LR,

& 3 BHABHEMAELR
EPS(7L) 2024A 2025A 2026E 2027E 2028E  P/E 2024A 2025A 2026E 2027E 2028E IK&M(7T) A
PAZIEH 1.46 2.03 2.72 3.04 329 H{FEA 1836 1325 987 885 8.8 2689  HEH
T EAEH 1.26 1.80 2.79 317 351 JFRiEH 1658 1164 751 660 596 2096  H#E
BVPS(7L) 2024A 2025A 2026E 2027E 2028E  P/B 2024A 2025A 2026E 2027E 2028E KEM(T) A
YIZIES 1770 19.01  21.12 2321 2544 w4z3EHF 152 141 127 116  1.06 2689 W
J-EAEH 1588 17.03  18.81  21.04 2349 JK4EH 132 123 111 100 0.89 2096  HE

Er HIBEAE 2026 49 A 22 B; FARR: Wind, BAFBIEASR

6. MR

AT K@K S RE T K@K, FEERRERS T FHREKR
BT,
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A8 LA b BHERAAOR MIE SR L 5T

AV E R

Ve BA b B EA LA T R AR B P A RAT L 69 T AT RE ), ARAEIRE PT R A 69538k f AMEE, o ME
HATHEEORLIEM, AR FWOEAMEIE T HEZGHENE, HREE. ENFNE, SRRTETE ZFHRERY
vy, sk B A,

KT EH
AR E R BAE SO R 8] (AT AR A8 ) BAVE P AR . A8 R B E A B AIRE AL h A3 6
LREP . ABAEEAKFREFT O LT LA, FHRARBE &ML, MARM R .

ARAEE SRR T LT TA, RNE 2T iZH5 Qo A . TR RT B TETRIE, ARE TR, TILAM®R
AU R AN 8] T EATANRE S B 69 P07, AIRE FTI8 0 IE A R TR 49048 . MEAILTOMNT A TR, SRR AR A
BE R IUURYE. ERRI I, AnE) TLHBERBEBEIH. FLBMEMNT—BRE . A8 FREARSE FT413 LARF
BERIRE. FIH, AN RRENEEETAERL B @) R TREBIEE, BFH L L A AT KA 69 LA RIEL,

AL P AT R RIRSTRARESNANEP, TMBREF AATGEN., BETELT, ARSFHEERTEALGENLY
TMBITAFAT A RN, EARTHELT, ANE) . ANE R TR LFIM RRERZTHE —EEF, RERAESZHTK
B, TR A BRI AIRE T 4T 557 5| B AT R RAEFT I AE. R F0E &, JLBsBOh e TR TR R S A
) ANE) R LRH KM KL,

KNG ARS8 05 B K A B — /B S AR B R A AL N 15 8T, Bk, BRAFREE, EEEFTHEL

T A8 BT B R TEAAG T A AT 482 b 42 3] 04 40 8] T SAT 69 AE A R BATIE A R S, AT 4 1 8 4 3] 4R 4%
BE LB TAAT. WS S H A0 B ARG, kAT T, ANE 8 R LT fdniE AR I 5] 8 3)
HEE,

THRH R, ERE R, BEETLFAREEAE LA E— AT BE, FRLAARRETARRKA Ty, £
REIEFA, BB ER, BRA FLdF L AT E@FERAR.

AR RRAALA AINE) FTA, REPBIFT, EAIMFAATFAETE XEIR. 4. LA A, fEfF A8 B &84T
AL FIRY, BEAFGTEEA®RA, SFERELN BRELEAR, BRFSAREATETAEREGIA . BT A
(e

FANE) S FAu M) (AT RAR M) ZERIRE, Mz AR § h A EATA RS, B R R ARIRE R
# R B ATER R A B RIR G Rk 15 & Rk d 5 AIRE P RAMIESR . AIRE TAH RN 8] @i MM B P R
B, ANE] L ARNE) BT RA RIAAAM TR A ZAM ZE P BRI RIS RARE P BN B 7| AL AT AR R R AAEAT T A

R

P B
BRI LR AT A W AR PR 300 452K E 10%04 £
BRI E A IR B AT IR, - ) , )

EHEEH HAT PR 300 FEEKRIEATF 5% ~ 10% 18]
%ﬁ%iﬁé@u¢ﬂm%$%ﬁ%%m PETE e oo FaxF IR 300 45 FAK AT -5% ~ 5%
HAFE, BELAH BB 1240 MEAE) ~ - o A
WA (HATALARE) 80 H I IBARST R 140 ik AR R 300 4RHCTIX 5%t =
PR 300 48R0k ERNE A A . A FASRART 9 RIL A ra AL

TR

B A A, .
PE gt B 2 3% T P E 300 454k
A7 2 FR R &t A ARL PIE 300 4550457

B 8 235 F 7 IF 300 454
B i BAE S AT
Wik EAETEZHR T LHE 888 5 % 200011 W, 1E (021) 38676666
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