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ERNREENUS 2R

=g =i RIEME EPS(5T) PE(x) EV/EBITDA(x) ROE(%)
&SRR BRFEE & R

Wt  REEH (GT/Rg) 2026E  2027E  2026E  2027E  2026E  2027E  2026E 2027E
EgEEFR  600011.SH CNY 6.80  2026/08/23 TN 9.48 0.79 0.84 8.61 8.10 2.04 1.93 830 850
ﬁﬁsig‘% 00902.HK  HKD 566  2026/08/23 EA 7.62 0.79 0.84 5.83 5.47 1.43 1.35 830  8.50
#£BEFE  600027.SH CNY 481  2026/09/01 EXN 5.36 0.45 0.52 10.69 9.25 2.58 2.40 750 850
¢§i§% 01071.HK  HKD 406  2026/09/01 ENX 4.63 0.45 0.52 7.16 6.49 1.89 1.79 750 850
EE®BS  600795.SH CNY 526  2026/08/22 EN 5.28 0.35 0.41 15.03 12.83 2.25 2.03 10.20  11.30
EBERR{S  600642.SH CNY 867  2026/09/01 EAN  11.48 0.70 0.78 12.39 11.12 472 4.43 790 850
fEBESKEE 600863.SH CNY 473  2026/08/30 XA 5.79 0.32 0.36 14.78 13.14 5.40 5.11 16.20 17.00
JIIBEETR  600674.SH CNY 1576  2026/08/23 EAN  20.80 1.04 1.09 15.15 14.46 80.61 79.78  10.70  10.60
K5I8 600900.SH CNY 2827  2026/09/06 LN  36.75 1.47 1.52 19.23 18.60 10.42 1026 1550 15.30
hEZE  601985.SH CNY 894  2026/05/07 EAN 1017 0.41 0.45 21.80 19.87 3.54 3.19 6.80  7.20
HEREE  605090.SH CNY 3267 2026/08/24 LN  45.83 2.29 242 14.27 13.50 10.73 10.32 1310 12.80
#ERBEIR 002911.SZ CNY  11.21  2026/09/01 LA 14.89 0.88 0.97 12.74 11.56 6.98 6.28 12.30  13.10
HIER: Wind, &SRR
&1 RPGERITRBRFKENITE
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R 3 ZFHDITUAERAEEIEETIERIBNL oo s 9
& 4: 2026 £ 7T A= BRENBBRANERHAMSENLURESEE. REMEEEARIREZL oo 10

ESBIARKRTIN R TR 04 / 17



G GF RESEARCH

RERSIHT | 2AE

—. 1-8 BRBERLIEK 4.3%, M ELRBERLE+2.4%

(—) 2026 &£ 1-8 B2 ABERL+4.3%, $ 8 AABREIEEFLL+1.7%
8 A2t HEERLE+1.7%, =FRiEZERNAEE SLIRA, RIEEXEREHIE, 2026 £ 8 A2t
~HBEBRWAZ, A5 10332 ZTFEY, EgEK 1.7%, 1-8 BEMSABRER 717 F1ZFRN, Bt
K 4.3% (EFEREAN4.6%) , EREERETEZESVRRETM, HP—F~/"_~/=FHzER 1-8 BA
BEDHIELL+3.3%/+4.4%/+7.1%/+0.3%, =F=+H%ERABESIRAZE 35.4%.

1. 2026 & 1-8 Bt =ABERE+4.3%

s 0022 eom— 2023 2024 2025 — em— 2026 —em— 17257 CAGR
25%

20%
15%
10% 6:1% " 52% = 5.4% — 57% _ 53% __ 47% _ 430
5%
_9 99,
0% - 2’%

5% 157 28 38 48 58 68 78 88 98 108 118 128

-10%

BIERR: ERERB. Wind, [ RIEFREHFTHL

B 2: 2026 £ 1-8 Bet=HAHE 7.17 AIZFTRE 3: 2026 F£1-8 B=F=RigZERABSLE 35.4%

E=ELHESER O BEIFL TE—L

SHSABEENZ TR ER/% (GH)
13%  14% 14% 14% | 15% 1.5%
0,
120,000 024 98 521103,682 : % :
100000 8637292241~ ! 5 |
6.7% 4.6% 439 o 66.0% 65.9% 64.8% 64.0% 63.1% 63.1%
80,000 o y °-1% N : ! 3% :
60000  / 50% | 4% X
40,000 1 3% ]
1 2% ! o o)
20,000 | % e XY Y B 5505 4
0 -« . . . : . . \ 0% :
9% 3] D ) > > (32 3 %) > el
g P W 4 P Q) ; ; 3
D S S S PP ® iRy o
& ¢ &S
HEGRIEMVI
BERR: ERERB. Wind. | RIEHLZ BRI HERR: EXRERE - Winds [T 2SS & B0

1-8 BZF=HBERLt+4.4%=mTEERE, FrmliunEEHEBEIE Dl BARE, 2026 F 1-8 A
—F=. T =R M2 EREBRENFIN 1046, 45297, 142561 11132 {ZF A, BHb+3.3%. +4.4%.
+7.1%. +0.3%. EEFHDFIH+10.6%. +3.1%. +7.7%. +616%, - RitiEEsTEEFH, M2 ER
FA B BIRIEIE,

8 AZABEERN+2.4%, HPSRAREETG L ABERL+7.2%; 8 A=HABEIZRN+5.1%,
Hrh 8 At RS . BEXMEIEIRS A B 2SR FHATI+51.2%, +37.9%, Bai=r~FAHEEEK. 8 B
BN, BRI 2025 4 8 A%, TTHABBAERL, B2 ERABREEERL-4.0%.
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B 4: 2026 & 1-8 B—F=FARERLL+3.3% 5: 2026 £ 1-8 A== ABERL+4.4%
—_—022 —_—023 e 2022 — 2023
2024 2025 40% 2024 2025
20% 2026 ——— 22-25(ECAGR 2026 = 22:25%CAGR

30%
15%
20%

-~ 6.3%
10% 7.4% 7100 — 10% 3% 479 4.9% 51% 5.1% 4.7% 4.4%
— 5.8% 5.6% 4.9% # ]
" 35% 3.39 o e —
. N/o 0% o
17 28 38 48 58 68 78 88 98 108 18 128

0.0% -10%
o —L
18 28 38 48 58 68 78 88 98 108 18 128 -20%
HIERR: EREBRR. Wind. [ RIEHLERTHL IERR: ERERB. Wind., [RIEHELEHRRPL
B 6: 2026 &£ 1-8 B==HBER+7.1% 7: 2026 £ 1-8 Bz EREERABEML+0.3%
e 2022 — 2023 e 2022 e 2023
2024 2025 2024 2025
30% e 2026 e 22-254ECAGR 20% e 2026

22-25%FCAGR
16% 13.3%

20%
12%
837 8.19 8.3% 86% 809 749 719, N \

10% 4.4% 8% -

4.5%
a7, 34% 39 319, P —

0%

' 0.3%
1A@ 39 48 58 68 78 88 98 108 1173 128 0%
10% 18 28 38 48 58 68 78 88 98 108 118 128
4%
HUERIR: EREERR. Wind. [RIESEBRRFL HIERR: EXRERF. Wind. RIS EZBHARAL

(2) 7 BEFESHEWEER, KFHRILFRERE
2026 & 7 ABRFIRERIEL. BIHMHELABERRES. RIE Wind IRENMAD — T ABERH
BIREITON, BT 12 KITWAHBIRED . MR EFMHEL SN, 2026 F 7 BE/ELIEE
72.68% (6 ARIMOREN 4.35%) ; 2026 F 7 BREANMAMBMHIS L ABEFIEK 14.3%, BFIRER
B FEIELIEK 9.6%0

FREBEEER & EE-AEEEHNN S EUET LUBIFIEETREE R, 2026 F£7 BHIEET, /- E&ER
BERT =2 D3I NS SEMEIE L. BFIREFIEL. RS, 23 12.1%. 10.3%. 1.5%; M
wEHm. PR HIRIL. BEAKRKINTIABEREMSS, 253179-10.0%. -7.5%. -7.5%.
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8: 2026 &£ 7 BN 1T AR B

9: 2026 &£ 7 AT RBEIEELEN

R cvaNE RSP 1Al 2
AEEEARREENT L

- BEREAKREENT L

 EFRERAFHIRFEL

AR BRI

R

* EEHIRL
B BETIE B TFIRENS

- HE SR EAPARD T

B MRSk E AR

AEEEAFREENT L

- BERRAKREENT L
 EFRERAFHIREEL
- LB IR

RES 2

- BEHIRL

L BERMEMEFIRESLSW

Al SR R EARE I Tk

e
ol RETEIR
BRTEHHEL IS
RIS s
e
. HEERIR: Wind, [TRIESRBRFAD
SRR Wind, - #IESRRFRDD k S )
&1 BERETERNZITILABERLTE
xR 1! ZFai+ZKAR T B ERBEEEREER
2025/11 2025/12 2026/03 2026/04 2026/05 2026/06 2025/07
BB TR UN=ES] TR it B SR
4.5% 7.1% 26.6% 4.5% 5.0% 9.0% 12.1%
& sk e vA il sk LN HE
BREMR BTIgE BRANZE SR BTIgE BTIgE
3.9% 6.4% 14.6% 4.2% 4.5% 7.3% 10.3%
BTk & EREH N2 s il sk
YN=ES] B EBSA B EEHIS
2.6% 5.7% 10.4% 3.2% 4.1% 2.9% 1.5%
T L Bl s W
BaEMR BREMR RRAZE BERAZE RERAIZE
0.5% 5.4% 1.7% 2.9% 3.1% 2.8% 1.5%
Lben|4 BTk BTk peTHIENIG il dalk Kl gl
REANZE BHRER EEH ZEHIGR
0.3% 1.5% 4.5% 1.2% 1.0% 1.5% 2R 1.3%
sl gl BTk N3 Ak
RERAZE Ea=1ln) NZE-L
2H40l 0.0% -0.3% 3.8% 0.7% 0.9% EsraNd -0.1% 1.0%
B2 W L
BRER
-1.0% 2h4R0 -0.7% 1.4% Bl 0.2% 223 0.2% -1.8% -1.2%
BTk
IREFIE SR BHER
-1.3% -2.5% -1.9%
LR EHIRENIZ ATk
=R
-1.5% -2.0% 2H2RAl -5.3% -6.2%
Wb

HUERIR: Wind, [RIESERHATHAO

AEE 2

R

/B

EEBIAIRRIINRTREA
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| 2: 2026 £ 7 AR BRBFIRERS. RINIWEELF TR

B HURAI B MBS AL
EN. BENEMEFIREEL
BARIREHIEL
B R sk
SERLEL
TRIREDEL
TRl
ARl
PNl

B SRR R E

HER. AAAE. MEMAMAMEEIRE S

I ERLRBE
BabhE
LTS
X#H. Tx. ABEMNERTAGGIE
REIEAINT
EFHEREEF AL
JAE Bl

SAMREE. AR

EZHIE
ENRILAIERIE T I EH]
RE. ER. BERHESRMGE
B IR RIS
HithhE
AMITRAS 710 B R Eflglk
ROZBABKEEN T
Al R R BN Tk
Filk
I
BeEERABRKRELEM T
FEBRYT Y@L

R ER KA A

2025M7 2026M7
BB S AR BRI Cilaa::x3 BB AL BEEENS FAEEEBRELLE [Gilse:5x3 B8 hL-451
kb <1=1a4 =1:4 ud -=1=1:4 =1:4
3.41% 5.37% 8.21% 1.96% 3.78% 15.90% 14.31% 12.12%
4.99% 6.58% 6.77% 1.59% 5.31% 15.58% 9.57% 10.27%
2.13% 3.74% 9.25% 1.61% 2.27% 7.02% 10.13% 4.74%
1.59% 2.35% 7.67% 0.76% 1.73% 6.18% 11.93% 4.45%
1.52% 3.73% 13.38% 2.21% 1.63% 5.34% 10.78% 3.711%
0.83% 1.26% 7.91% 0.43% 0.89% 2.82% 10.45% 1.93%
4.07% 4.64% 5.80% 0.57% 4.12% 5.60% 4.22% 1.48%
2.92% 4.41% 7.83% 1.48% 2.97% 4.43% 4.65% 1.46%
2.91% 0.54% 0.89% -2.38% 2.95% 4.27% 4.50% 1.32%
20.16% 40.44% 10.69% 20.29% 20.19% 21.18% 3.22% 0.99%
0.63% 1.08% 8.95% 0.45% 0.65% 1.29% 6.26% 0.64%
0.17% 0.24% 7.10% 0.06% 0.19% 0.71% 12.68% 0.52%
0.99% 1.66% 8.79% 0.67% 1.00% 1.37% 4.27% 0.37%
0.86% 0.68% 3.99% -0.17% 0.86% 1.08% 3.85% 0.21%
0.33% 0.06% 0.86% -0.27% 0.33% 0.41% 3.89% 0.08%
1.29% 1.27% 5.00% -0.01% 1.29% 1.34% 3.20% 0.06%
0.33% 0.67% 10.86% 0.34% 0.33% 0.29% 2.73% -0.03%
0.06% 0.05% 3.88% -0.01% 0.06% 0.00% 0.11% -0.06%
0.73% 0.21% 1.40% -0.52% 0.73% 0.66% 2.74% -0.08%
0.36% 0.38% 5.40% 0.02% 0.36% 0.28% 2.39% -0.08%
1.09% 1.02% 4.71% -0.07% 1.08% 0.71% 2.00% -0.37%
0.27% 0.23% 4.36% -0.04% 0.26% -0.12% -1.32% -0.37%
0.40% 0.03% 0.41% -0.36% 0.38% -0.06% -0.50% -0.45%
0.33% 0.06% 0.93% -0.27% 0.32% -0.20% -1.87% -0.52%
1.67% 4.59% 15.19% 2.91% 1.66% 1.13% 2.06% -0.53%
0.60% -0.23% -1.78% -0.83% 0.58% -0.12% -0.60% -0.70%
9.47% 3.88% 2.01% -5.59% 9.44% 8.21% 2.66% -1.23%
3.16% 3.88% 6.30% 0.73% 3.10% 1.23% 1.20% -1.87%
4.13% 4.88% 6.03% 0.75% 3.93% -2.29% -1.71% -6.23%
1.49% -2.10% -6.34% -3.59% 1.28% -5.55% -11.40% -6.83%
11.98% 1.63% 0.66% -10.35% 11.75% 4.27% 1.09% -7.48%
6.03% -4.36% -3.37% -10.39% 5.80% -1.73% -0.88% -7.53%
9.11% 7.14% 3.92% -1.97% 8.80% -1.21% -0.41% -10.01%

HIERIR. Wind, T~ RIEFZRATHO
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SRR FERA M AN EL R SLRANESEHE. RENERRARS WIEFERRS, RIE Wind K&
WD =17 B ERMMIEHRTHN, 2026 F 7 BSITABERLEK 519% (=~ KEREK
4.90%) , WEMNABDTILBESE=r"ttHIN 94%, BNMESLORETER. A EARESEEN L
HIE-ABELMN S IEEESTIIER, AN E L SEBERARRS W E D 51X 23.34%70 18.30%,
HApEEEE. REMEERARSIL 7 BELEIE 15.90%, Fit5 SRR OIRA = HhshiEx.

10: 2026 £ 7 B=FAn 1T\ B 24 11: 2026 £ 7 B=FAn 1T\ B EES LN
CAHBEREEBESEY cAHBRESREEES R
RS HEMBEL

ZEEH. CfE BBl

W, G Bl
Bk

- ERMEH. NEMESRARS L

Bl

- EREH. RENERRRRSL

12%

- R ik - RS
28% 6%
12% RENESRSL SREHERSL
SR ERgl
. A HERIR: Wind. [T RIESZBH RO
HHERIR: Wind, [AIESFARMZ RO . o .
&1 BEENEEENZITIAEERLTE
xR 3! =ZFASTILAERABEEERMER
2025/11 2025/12 2026/03 2026/04 2026/05 2026/06 2025/07
HAMZ #HEMS #HEAMZ #HAEME #AMZE #HAEMZ H&RFT
17.07% 32.64% 18.85% 20.23% 17.61% 22.56% 23.34%
=312 =312 Bl Sl Sl Sl =314
7.11% 23.88% 10.91% 8.61% 8.21% 13.86% 18.30%
AEME AR HEME Lieifis]
R0l -0.72% SRt 1.49% -0.34% 0.40% -0.12% -0.45% oz Id -1.62%
SRS SRS SRS SRS
]
-1.17% -1.77% R0 -0.81% SR -0.86% SRR -0.73% SR -1.19% -2.64%
SRS
THEME il RizCfif Rz Gk Rz CE
-1.53% -4.47% -1.69% -2.55% -2.94% -2.08% -6.19%
SRS SRS HREL BB KRB
Rz Gk
= -3.73% B -5.86% -2.94% -4.32% Bk -4.45% -4.91% -6.50%
N5 Q12
Rz fE Rz fiE Rz E
-4.60% -10.12% Bk -4.43% Bk -5.55% -5.67% a2 -9.43% Bl -9.30%
01512 55612 112
H#HERNZ #HRH= H#HERMNZ #HAEM= #HRME H#HERNZ Eiszines
17.07% 32.64% 18.85% 20.23% 17.61% 22.56% 23.34%
=212 =212 Bl Bl Bl Bl =314

HUERIR: Wind, [TRIESERATRFD
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| 4: 2026 &£ 7 A= FHRERHRANERHEANSE L URELSEFE. RENEERARSL

2025M7 2026M7
Tk AHEBLNE  PEERLE [EilEs::$5 wE btk REELENS BRERY [Gils=p: 18 A4
9 - {=1ad =124 kb 24k =154
HEMSEW 26.35% 34.90% 14.55% 8.55% 27.56% 50.89% 10.03% 23.34%
EEEH. BRENEERARRS L 9.34% 15.94% 19.58% 6.60% 10.29% 28.59% 15.90% 18.30%
SRl 1.24% 0.42% 3.36% -0.82% 1.16% -0.46% -1.94% -1.62%
AEMESRS W 6.04% 5.04% 8.69% -1.01% 5.91% 3.27% 2.81% -2.64%
BEH. OE BB 12.75% 11.04% 9.05% 1.71% 12.43% 6.24% 2.54% -6.19%
EEmEL 7.51% 6.47% 9.01% -1.03% 7.17% 0.67% 0.47% -6.50%
R 12.16% 9.53% 8.13% -2.62% 11.68% 2.37% 1.01% -9.30%
AHBSRERBESE B 24.61% 16.65% 6.94% -7.96% 23.81% 8.42% 1.78% -15.39%

RS Wind, [TRIESFEERMAHL

() 2026 £ 1-8 B LABEFLE+2.4%, ABLKEEFELE+0.9%
2026 £ 1-8 A2EAkBERLE+2.4%. KBLXBERLL+0.9%, KEBEBERLL+7.8%, REEXERD
1B, 1-8 BRERITABEX 6.65 AIZTRE FLOR, TR , BEEK 2.4%, EAAko K Ko H
R B REIISEDF)9+0.9%. +7.8%. +0.5%. +10.6%. +1.6%. 7 EBERE, 1-8 A/KBEEEX 9027
ZFEN (FEtb+7.8%) , FEHAABEBREN 4.22 FZTEHN (E+0.9%)

B 12: 2026 £ 1-8 H2EAXBERL+2.4%

s 2022 cm— 2023 2024 2025 ~ m—2026 —m— 023-2025F{E
10%

8%

6%

4.1% —
3.6% Y
3.5% 3.0%
S |

3.4% 3.3%

4%

2%

0%

1-28 38 47 58 673 78 87 9”3 108 18 128
-2%

HiERR: ERERB. Wind, [ RIESEBHATHL
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El 13: 2026 £ 1-8 B NERBEEFLL+0.9% 14: 2026 £F 1-8 HKEBRKBERLE+7.8%
15% — 0022 — 0023 30% — 2022 — 0023
2024 2025 2024 2025
— 2026 em— (23-2025F (& 20y =~ ====2026 P — 0023-20255 (&
10% 10.9' g a0
6.89.89% 99 9.39 8.8% 7.8%
o 3.79 3.6% 349 5 go- 10% i
50, 33 349 2.90 189 5 o Y ‘:
?v'“_—_ 0% —s— —
0% =
VAN 7 -10%
-5% 20%
-10% -30%
TETEEEEEE TR BT EEEE T LT
HIEFOR: EREERF. Wind. [ RIESLZRBHRAD BB EXREERR. Wind. | RIESLZBARAD

1-8 ANIRKBERLE+10.6%, KB, ZBLRBESDF+0.5%. +1.6%. 1-8 ANKRKBEIX 4811 TR

(Fltb+10.6%) o 1-8 BXBABEIA 7196 ZTEES (ELL+0.5%) , ZBEBEN 3271 ZFEKN (FAtb
+1.6%) o BMAKE, 2026 F1-8 AHR. XEB. ZBABERITLIRIAR 23-25 FHEB ME, 28 A
FE, NBLRBERL+7.9%, RINERELEE; KALKBERL+10.3%, BREF,; M LTI ZBEK
9.4%, EREFH.

B 15: 2026 £ 1-8 AR EBABERELL 0.5% B 16: 2026 £ 1-8 AR LK BEREEL+10.6%
40% — 2022 — 0023 — 2022 — 9023
2024 2025 2024 2025
s 2026 em— (023-2025FE 1{E 30% s 2026 em— (23-2025 FE 1{E
30%
25%
20% 20% //—
S e = 123
10% 53% — 18% 99, 11:27g % 107" 2 114 10.6%
< - - .0.8¢ 0.5% 10%
-2.9% -2.1 -1.9 Y

" /& 35% m—— 5%

-10% 0%

S s TS ETETESETTE T s TESRESSESET
WIESOR: ERER. Wind, &S EEHREL BIEFOR: ERERB. Wind, [~4IES% RN
B 17: 2026 £F 1-8 ABABERLL+1.6%
e 0022 e— 0023 2024 2025 ~ ommmm— 2020 —em— 2023-2025F &

14%
12%
10%
8%
6%
4%
2%
0%
-2%
-4%
-6%

1-2H 3A 48 5H 65 7R 8H 9A 104 1A 128

HiERR: ERERB. Wind, [ RIEFEEATFL
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MERBEMEEEMTEEKE, 1-8 AR AL 55.1%, BINDIMEELBENTM, 1-8 BABRBIEES
P EF, EHERNRSS, BFRNFAREN, NAERBEER L TR, 7-8 BXAKBERMNE, &
RRE, RRRBEDNFZHEEEERREE,

B 18: 2026 £ 1-8 B KRHEIZE Sk 55.1%

REXRBEENTIZTRE
— R IKER R FR f—E RAHEB AL
1400 - 327% 390%
330%
1000 270%
600 132%_ B 210%
- 150%
200 90%
30%
-200 -30%
-90%
-600 -150%
NODTODONDRDOCTNNDTDONDDIO-TANNDTDONDRDO - NNDTDLON®©
-« =222222=2T T T s=222=2=2=2=2T T T e=2=2=2=2=2=22T T T e=2=2=2=2=22
SOV DO ON=22=2sYIIIIIYIYISSSsoOOOLOLOBOB=2=2=250000 00
SANAANAANDDDZTANNNAANTIIZNANAAAAD OO ZANNIQN
Q NN F NN NN g
R ERERB, Wind, TAREFERMAPL & 25M1-2 ROtEE St 1001% 9% (E, REEPIIT
— /4= = P =
—. TlEsnsiER R
B 19: REB5500KFMETEM (Fr/if) 20: TOMNEEADIRENRRIENEER (Fo/ig)
2021 2022 2023 - SN -
2024 D025 e 2026 Zh AP RIAEE (5 MBINT, kb))
1800
2000 - Q4200 Q4800 Q5500
1500
1680 A
1200 JW—) 979
y! 1360 A
900 \ -
1040 A
600 nf
720 N
300
400
0

2021/11 2022/11 2023/11 2024/11 2025/11
18 28 38 4R 58 68 78R 8R 9A 108118128

HHERIR: Wind, [AIESFARMZHO HHERIR: Wind, [RIESARIRFAL

B 21: EXEBARREFELHER (5

REHE e ECEE EiRmES TTIHE e BB
800

700

600

500

400

300

100
0
20221117 2022/717 2023/1/7 2023/7/7 2024117 2024/717 2025/117 2025/7/7 2026/1/7 2026/7/7

HIERR: REBERW, [ RIEFREHRFTHL
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22: ZIRNERE

B 23: ME—ENERE

e 2022 em— 2023 2024
50000

2025 e 2026

40000

30000

PRI PP PP PR PP
F L L FLFFFL LS
FIPIFFE R @O0

s 2023 emm— 2024 2025 2026
6000

5000
4000
3000 n A
2000
V;‘
1000 &l - M J.. ’ “ "
. = \:l. l

NN N N N N
RO O A - DRI OIS

wwwwm&@,&%@@e
U S O P

HIESRIR: Wind, [ RIEFARATFIL

B 24: EINLNGEIRM (Em/ERERA)

HIERIR: Wind, [~ RIEFZEMATHL

™
N

B 25: NYMEXRASHGENME (ET/BEHER)

— P ELNGE

30000

24000

18000

12000

6000
0+ r r
& q§y q§y &Sy q§p Q§y

{‘9’1/ (19‘1/ q/g’lz (19‘1/ (19’1/ {19'1/

W+ ELNGH -4 E 454

2022

2023 2024

— ) ()25 — 0 ()26

18 28 38 48 58 68 78 98 108 118 128

HHERIR: Wind, [AIESFARMZHRO

=, WRRITIBRER

26: GFGYIRMRPENIFT2010F UK45%53 Ik F

HHERIR: Wind, [RIESARIRFAL

B 27: GFGY#RIRPBILTF 20105 AR19%53 ik T

40

— TEE(RE)

— TAEERE) e TREERTY)

2010/01
2010/12
2011/11
2012/10
2013/09
2014/08
2015/07
2016/06
2017/05
2018/04
2019/03
2020/02
2021/01
2021/12
2022/11
2023/10
2024/09
2025/08
2026/07

HESRR: Wind, [~ RIEFEEMAHC

HIESR: Wind, [~ RIEFEEHRAHD
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28: 2026 FMESAREILIKEKIE1.96%FTHRARITI A LIF

50% -
1.96%
0% A
-50% -
B RSNE AR EER RS S RE BB R HENAED
ETARAH AR MRCE AR BL N IR NN RS2 o
HOBa® f SEwmE=mu~EEsES D =X
¥ &4l I EYHEHhhmeg SI&FHM i =
BIERIR: Wind, [~ RIESKBHRHL
29: BRERAEWARAS RIRKEKIE 30: AREGFGYHASMNRIKEIERI ERER
50% 1
0.0% 41.21%
36% A
-0.6%
22% o
-1.2%
8% 1 1.20% 1.05% 0.95% 0.85%
-1:8% -1.69%  -1.73% -1.78% 6% |
- 353% _484% -5.02% -5.07%
-2.4% -9.49%
-20% *
-3.0% [E2 R/ S A N S < O B S
’ Ao & O A H T W g 4
GF428 GFKE GFAE GFiZE GFI= woow K R A w #H R K’ @
oA R OHE A R H A
HIEFIR: Wind, | RIESZRBIRFTAD EHERIR: Wind, [~ RIESFKZEMTHL

M. KPR

HMEARRTERNG: BTN E. BEENIG]. HEIRSHHEISSHEEF TR, ANAHEEERH
EMe BARRNEMRHANTHIE, THENHTESHERE, SLBRIEEEEENZE, ABRFE
EFEELRI, FNSEMHERNESEGAI, ERIBIRREBERFIKTSHERD.

BINEE LKL ERERMER L. FREERT R, ShEkRSEELE, SM/EE. EiRE
NREHES, BABENMEFEEIE LT, RERDENFEIRERNER, BERENAESRS, WM
RAEIEEERTIABEIVEENE, BNESEFTHEE, SRBERIRABEVAETE,.

BN TITX: ERHRERENSSSIE, BAOMGERDRIY K, B KEBHHTERBEML. MEHHK
R AR, MERNASSTIRZNET K, TiHRFME, X5 EBNEE NMTED. B LB
LIETHACEE, AERFRERAFEEWEWNIEAL, KT BN BERIERIX L.
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I RIESFHRR 2REHRFRNA
BB, SRR TR
: BEERONIN, FIBREEAFVASMFNL, B IAFESFFE, 2021 SN RESRERT O
FEETFEREHL, BFAFESRMFTE, 2021 SN RIEBFRERHD
FIMRERLASF L, 2022 FIIN RIES &R
I« BROWIN, EEAFERENL, FRVERFEFFFE, 2022 FN KIEBSREHRRFID.

“HA 7 EFFAF TR, BEITAFTFFE, 2026 SN RESRBHRTL, 4 FIBHTIERE,

XEE oAl EFFAFIL, 2024 N RIEBSREAFTHDo

Y IEF A
SAC HUIES: S0260514030003 SAC HUIES: S0260524070001 SAC HUIES: S0260526070008
SFC CE No. BNX688 haozhaosheng@gf.com.cn gfguyue@gf.com.cn

guopeng@gf.com.cn

XEE

SAC #HUIFS: S0260526070001
liuhengjun@gf.com.cn

EER, W BAXNEBEHFEBIESRARESBREZRARIVEMFEA, TEEEMERBEE.
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" &RiEss TN FHASRR 12 NAMW, BNRIBF AR 10%0 L.
1T 535 4R R ER B TERE 12 NEW, BHMERT AR T EIERE N T-10%~+10%,

SR FERRSE 12 MAR, BRNEKINSSTARE 10% L L.

I RiEFE N FUEBRSE 12 MEMW, BNEMBBFAE 15% U L.
NEHEE TN 13 FHAKE 12 NAW, BNRIMBF AR 5%-15%.

B FHRK 12 MAA, BRNENAENEEE N TF-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 # -

RS

FRERRIEFRNDERABHERBAEGEIE, RIEFRODERRABREXBNUTAIRN T RIES  ARENVDBEEAFEX. MEEYER. FAMNEEERE REFTZERSMX
NEABEXAZEMEERRNF AREENMTTR.

IMRIEFRNBRATDAETEIEESMEMEFRAZ BN SHRK, ERPEIERNE, ARARETHE (BREMXERN H9H.

[TRiEs (B8 K46RABASEBINSHENTIEFRMEL 4 SER) NRR, XEREBIEREE, ARARSTHEEBMKNDH.
FIREBEARASAFPEIES U HSEMON MRS SNEBIEESHENRRESETESRARTAR MR LIRS,

EERR

IRAESRIBRAB REXBEYI RIS AR EPRMA AT IRUEERIWSXR, B, KAENSE R RIESFRN B RS REXBAN A E A AR EREER PRI AR S AR~ £
e WABFNAEEARSABFHEMRIRE, RAEN B EFHRBREIFBITRBRANR, EAEAND FIEFRARERE M BIEHR IR BENE QA EIN LY.

FIREBEARAR. BREA CUTHER “HRAR" ) HNFREPEXQDRIEBFNARITAS, ELSEA: (1) FRENSBONEL. ARNAIBHRMARARTARERELSBHXT

HERABYIESHFAE AR, HARETRIESNIG; (2) ARARNBORSBORMTILEIE. IMEERBEREF25FREFMRFEDTEL. HRANSRBEERERERNEKR.

RAZSUERRENRMTEKERARRE. ERN. THEEESHARRKE, HEMERTEE RESNEEZERN, ZEEEWNBDRRT RIESFHRARTELS

FIREREBET REFRNERNEFAESEINLE, TMARE, LSBREATAILUER, BNFREAMSABRENS. I RIEFHAEEXA ST B R R EIRR R AR ST

AIRIESHNER. EREERFXEEAELAARETEER DMER, [ RIEFHRRREITHUA T FZERR UK EERE D HARSE.

FIREFMRIIEF TR AT AR EERTX AN E, HER, KRADRNE, EFNMERIERKE, FERAOIRAIGESEIEN, SENISHMRIERRNEL. FIRENAE. WRsEH

REEBEAMNELHAFKREBR. MSWRNEHRER, FEAAMANSERRXTREIESNER TANKREN. AREZAEEFRETREFARIANGRDBINTERANG, RI1TEER

BUREFHIRILAIEAER X o

PR EFTHFEBIRR R R B B SRR RIESAN PSR, Bl RSP EERE. TEEMBEMRIL REATNHESE, REPHESIARENRTEMPDHES LR RN DN [RIE

FAWEEARREHRBMS BHORAFBEARE, FFEEENERRNE. &R UARERAERIIAMFRESREREARE, NERE, MAEHTLTWEL.

RIS RBEEESFMREMBERT—BRBIRELHNRE. FRERMARAZNFENR. DEROMTZE, AR RIEFNILGT. T RIESHHEEAR. XBZRAAMBTWALTTEUD

EROXHR, AEEFAHEEXRZHMRHESFRENAMERNTIZTERZZRE, T RIEFNEERZHIITITEEESFRENSF—H, EEARVRARR. REPTHAR. BELRENNR

MR AR TR EARS LA, AENENELTERTES. [ RIESHHIESHARSISHBEXRES. BRRR. DN R T AIEE AREMRRIESNN G, ERRARSEN, BHEAR

TRABREINGEIEE (BA) .

TR S P REEUEN/ SR/ S2TIIRAOMENERRLER ( “BR7 ) o BERILE B NMAEAMENINM TS Z/ DT REDIE RMKIEALESE, DSHSHIIPRARBX T AR BI R BILE1E.

EEFBERT, EXFT (ARHER) SEBERRESATMNE T GUARSORHERL) BXEIIEILER.
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RN
(MRS (&8) BERFREMAREELE12 MARHREEHARARITISHXR.

hRAR A= B
RETRIBSEAPEFA, EANBEDANSUEARREMNR. E6. TIE. REM5IAH, SWRILSERN—IFRERIEEFERLEEMR. EF. TIE. KHM5IAERE.
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