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=g =i RIEME EPS(7T) PE(X) EV/EBITDA(X) ROE(%)
R BEAR &’ R 74

wEN RSB (FT/RR) 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E
BEE®A  001979.SZ CNY 7.18  2026/07/17 EN 10.29 0.17 0.44 42.24 16.32 5.42 3.97 1.60  3.90
fRFI%E  600048.SH CNY 556  2026/04/21 N 8.01 0.18 0.28 30.89 19.86 3.81 3.55 1.10 1.70
WigiERR  601155.SH CNY 12,56  2026/04/22 EAN 18.89 0.42 0.84 29.90 14.95 3.58 3.34 1.50 2.90
BAKf  600153.SH CNY 8.43  2025/11/13 EAN 12.43 1.45 1.64 5.81 5.14 1.59 1.44 530 5.60
RIS 600325.SH CNY 2.67  2026/05/19 EXN 3.78 -0.86 -0.06 - - 2.54 2.67 -33.50 -2.50
FOTEHEMRE 002244.5Z CNY 832 2026/01/11 FEX 13.28 1.12 1.24 7.43 6.71 3.07 2.91 10.50 10.50
hE#INRE 00688.HK HKD  12.42  2026/04/19 EN 15.29 111 1.22 9.63 8.76 5.83 571 310  3.30
¢E§7E7¥ 00081.HK HKD 277  2026/03/27 EX 3.52 0.23 0.42 10.38 5.69 3.92 2.66 250  4.40
MFHF= 00123 HK HKD  3.23  2026/04/22 XA 5.43 0.01 0.04 278.38  69.60 7.32 5.53 0.10  0.30
EEEM  01109.HK HKD  28.64  2026/04/12 LA 48.23 3.10 3.26 7.95 7.56 3.39 3.35 730  7.30
nFE-w 02423.HK HKD  42.92 2026/08/23 XA 60.44 2.60 2.96 14.21 12.48 1.60 3.90 9.30  11.30
BHEML  001914.SZ CNY  8.87  2026/04/21 EAN 13.94 0.91 0.97 9.75 9.14 5.96 5.92 840  8.40
EHHFREFE 01209.HK HKD  37.00 2026/04/07 FEN 54.95 1.94 2.17 16.41 14.67 11.31 10.19  28.60 32.00

BIBSOR: Wind. ["&IESE BRSO
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16: T M BRI R R EEIRLE+86.8% 5 TAIEL+H20.9%0. ...c.ecuiiceeieeee ettt ettt sttt ettt ettt ettt et et te et neerens 15
Bl 17: TN F AR ESIRLE-10.5%, BIEEH36.9%0. . .. ittt ettt ettt ettt et ettt et et ettt narenas 15
B 18: SRIFRUIFRE B AL R EEIREEH1.6%0, IEL-4.8%0. ... iiieieieeieeeeeeeeee ettt ettt ettt ettt ettt e ettt e et et et et et ettt ere e 16
Bl 19: R ZF AR ESIRLL-11.5%, BIEEHL14.6%0. ... iiieiiieeeeeeeeee ettt ettt ettt e ettt e et te s e s e e te s ete s arenas 16
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Bl 22: BB AR R ESIRLE+32.0%0, TRIEE-31.200. . . i ci ettt ettt ettt ettt et se et et et et e et te et et et et et et et et ersate s erenan 16
B 23: BEB - FRBAEHIFLE+11.7%, FIEEH15.5%....c..oooioeeeeeeeceeee e 16
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25 P R R IR B L -7.000 oottt ettt et ettt ettt et r s et et te et ete et et e ete s aaeatarenan 17
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27: 26 F£55 38 ARIEERIMHARENE (MA8) 63%, IFELIFT, RIEEHAPC ..o 18
28: 26 £ 39 AES 10 WEEOREFER 4464 H75, HH+1.0%, EWERE 12.3 M8, FE+0.1 N e, 19
29: B0 B RIRERLAIMIZIRLL ..o ettt ettt ettt ettt b ettt b et reere e reereeaeereare s 20
TR T e o = v = )3 OO OO 21
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7= 8: MIEBEBRATARERNIKEAIEHER (B 26.09.25) ..ottt e e e s e ee b e st e e b e s et et e s et e tenene s 26
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B O < g L v 1T L TSP 30
R 150 A TR C-REITS T ..ot 30
E N LR N G ==l = O = SRS STR 34
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(—) HhREHE: BARFBRSHEELHEIGHE
FETREE, BARRENT 9 A 22 BEEMNFRES + AR R EEHELH = Lol L ERFHER
ERS BT RMEIHOREAT =, DMERTEIRS IR F AR, FURTH MBS A DA 5% .
THIECGR. RREE=REEEFELM. SIFHHEN, AR ZREN L, B WETH~H%
BN SRR HE T B SSHBIAIE,

x 1. FAPREEEE (2026.9.19-2026.9.25)

A ia] FiR nE

(a) FARRIEALMES A, AN TR, KT MEATEMRBER. IRNFA
BER; HATUAMBERERELS. #iredk. (b) BEEFE IR ENH, Mg
% (FXgi%E. ERIMARRAL) « THEER. BREE @#2IMETTH. 2R%
N AWM, TMESURES. UHFER) ZREDE. (o) BINIGHMERILREM
IR ES BEACEMEDRENNG, (d) FeiEie@fl, EUEEF R
PN BRI FE"; EITREE . SSAISIE" . #E H I

2026/9/23 BARRER

HiERR. BARRB. T RIEBSFZRARTIL

(Z) AEE: tRUEHEANEN, BE, HitaHaaE I IEEE

AEMEER, tRIEHEANHE, A5 MHAIEHESEMNIT, MUAEXTTER, FHEAEMmRHA
MIEERMIES], INEEHEMEHEESE, HitEL2AESIFBE,

9 B 24 H, tRIVEHEMUER, FELET, D=2, gifE—F, F=REZFITM,

IR (828 ZEMTALHIM, THERWE L) | REBEIMNT (ERIBERERE, NEEERILXXH
BEFIENE, SINEEEE) , H#T1 (12-18 MNH) ME, BIHILE, TMETHEK .

BB (BLX#iE. EATIE. REMEILEN) : LREAE B MNELA) oJUME, EBRIHEIRE (F
828 OE—=%0) »

TIEME (BHME&F T, MELETERSEEN M) © 27 ERaIFUEENEILN, RBREMEM
M7 @ MNBAER) , BRIBIZE,

T ERAE, 828 XEANEHILA LM, ENRELILERESITZ BE 30 NERAB RS, HMALLHE
F RN 50%, RAAEKEL I ERSTTERERYE, MTHE. ZIFFIXARE L. EEHAF T,

E£7H5E, SMTREHENBREFENE, B~ FRE I AIERSRATIENIIFANEE, SWEAZITH

EEERE, —REENETEE N 1%HIE L,

filt

3t

SRS, ACRISHEANLL 828 FEARATIN, A HILTMIRS|7), THUMERREREIE . T3t
AT T R S EI R, 50%E MR 2 FRXZT, FREWVIADEREHHEAERE,

5h, wEFBHEA (REsh AT e BN RENETHER) , 2026 F 12 B 31 BWEHMEZERESIZR
TRM 1%E TG (RERS 3 A ; #HTIURL. EHERAFE. AT=ZXZEER (BA3A—
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20 570) ; EEEHAEREHENEMEAERX, Mg EEEEYLEAIRERE,

HMALBERTE 7 80 JEIA ™20 &7, VBB REANBERY, AFSHMRUEERELOAE; #HIT'E
BT = S N SRR R MRS . SEATHF 1 PANTHBEARERNR. ERSK

st

~

>

’F%SO

112 18, ZFL. B

BERENREE LT MET 30%; RHEESERLHESE 2 FREULETFAS

x 2. FAMAETEBE (2026.9.19-2026.9.25)

nE

B i) KR
LA £ A
2026/9/22 2
HEHEREE
2026/9/23 50
JERMBERZE.

MHBEZ. &/
2026/9/24 HESFBILRE
ER. mEEE

BB

(a) MIEMBREMNBE R, ATFSHAAHWIENNEBERELONE; M5 IxH
FEE . DAKBRBL T, (b) “EIRRITELIT=AMINER. IBEREHBEK
TEREINEE; SERREPHRY, IFRB—FEREANER. RE. ATB. (c) &
W BEATHEFLITBRE R, SENEDRT. ReREL2E; BUEEREEEER
FRIBEME;, ZFR. VEVBRERRTE LI MET30%, Wemb. ME. HEXNEER
BN, =2, YL BRANIZEY, FHRERNRRMR. HEHEE. WEL. (d) FlsFRSREL
ERKIOKREHRFFFM; ISEFLR2HBULEFFEAST AR, HKIFRMENMEEMNE; ¢l
WEFAT EEEESHE.

(a) 2026512831 AMEHENREFEMNEERLAZEM 1%, BERSIHT; 5
“‘CARFTAERAIE M. (b) ZXKREER: SIHIH A EHERAEESHITAL
AT &&205 7T/ FEELL, BEIRINTEBARZEM20%, () ERAFEERFBAN
AREENEFE LTEE; AEEHRACH2HENEMEMREX; g8 EEEYIL R
BYo

(a) BEUSMRIFRIRATEN RIETERRME R AT, EBSIHREUSMLITFE]
REASEREIUENTIENE", EXBFHIAHRTRAERGE, 2027F KA ZRMEF4H
BEHE. (b) FIBEMENTESEMEHETHEA (ZHERDBIREBKICR) ; MEASS
T 2RNE, K REEREG, JEIARNERAEHE, WETEE B HIREE,
KITNEHENTEEEEERE. EE—RTBL2EN1%. (¢) FRRINRITEREER
BHeif#AE,; 8H28HAEMEHEIEMNNBERIEEEH KM IARE (EARE) , THEX
NEFERSHERS,; MAMERFEF REFREZFF. (d) 8H28EBEAHHILINH
REEAM, BEINMETFR2M50% (ERFITI0HN) , FRRARERNEEFITE,; ZHFFHML
AEHIL EHEH T,

HiERIR. BMBRFML. [ RIESLRARTO

—. BRRW: #E. —FERRXKRN

(—) #MEM: FEARL+3.0%, FELEEHAREIE
R#E Wind. CRIC WENEFERTREERAMNMRERER FUEEMHERN 2026 #9 5 25 8, &
[B{) : 2026 %39 F (2026 29 A 18 H-2026 £ 9 A 24 H, TR) , FEATHNEY 50 I RHE LR ER
349.96 575, It L 34.3%, FEIELEFA 3.0%, HMAIE, 2026 ©F 9 BHl 24 X 50 HHTHENAZEIRFELL T
[% 2.4%, PEIEERENAURE 9.7pcte RITRE, FHIES 50 WHTHE M EIRE L T 6.6%.

PEINTE, 9 BEi 24 X, 4 M—EIMTHRILL EFF 7.8%, 1EIER AN 12.9pct; 8 NEMIN ZL&EHEL
TB% 6.2%, [EMEI_EBURE 0.6pct; 11 NEHIN AW HEILLL TR 7.0%, BERIER AW 13.4pct; 27 D

=PI TEEI L TF% 1.8%, FEiEHR_EB UK 23.6pcto
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El1: 2026598 24 K504 B R R EARELL TRE2.4%, FEiEELHAKAE9. 7pct
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m— S EL == FFLt

-17%

26-W33
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#YERIR: Wind, CRIC, [~ RIEFARMATL

E2: 5ol MmEmMREiR349.9657%, kL EF34.3%, ELLIFIE EFH3.0%
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900
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0

Wi W3 W5 W7 W9 W11 W13 W15 W17 W19 W21 W23 W25 W27 W29 W31 W33 W35 W37 W39 W41 W43 W45 W47 W49 W51

= 2026 ety 2025 e 2024

2023

5035 i 5 A Ak 32
2022 2023 2024 2025  26W1-39 26-W34 26-W35 26-W36 26-W39
50 ETEEAYMRAT (A7) 56299 53596  417.56 36321 33487 32748 27588 26052  349.96
Ttk (%, H) 11.2% -15.8% -5.6% 34.3%
Ett (%, &) -8.5% -0.8% -14.4% 3.0%
HERIR: Wind, CRIC, ["RIEFABHFFL
£ 3. EQpThAREREMERER
. KRR | LEARR 26 /@Y | 25 @AY | EAME
é I:II A E E
e WG ) | | PR | BRE AR ey | e |
b= 21.64 12.51 73.0% 20.4% 1.0% 16.26 16.63 -2.2%
i 37.62 28.31 32.9% 8.0% 16.8% 28.45 26.54 7.2%
—% (41) pSil]| 4.01 3.79 5.9% -6.9% -6.2% 6.28 5.68 10.5%
M 18.58 12.80 45.1% 34.1% 1.2% 17.58 17.03 3.2%
—%&it 81.84 57.41 42.6% 15.3% 7.8% 68.57 65.88 4.1%
UM 6.56 5.31 23.5% -46.4% | -41.6% 10.18 13.29 -23.4%
—#% (16 1)
EHX 34.23 17.04 100.9% | 52.0% 1.0% 26.66 30.31 -12.0%

A BIARARTIN SR
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@ oF ReseARcH RAWAR | S

& 11.08 7.61 45.6% | 289.1% | 152.1% 5.70 5.35 6.6%

=M 5.05 2.52 100.6% | 60.5% 12.6% 3.38 3.62 -6.7%
KiE 3.22 0.97 231.5% | 17.0% | -25.7% 1.49 2.38 -37.6%

7B 20.84 14.17 47.1% 6.7% 7.3% 14.80 15.97 -7.3%
E 16.04 8.36 91.8% 7.7% -29.3% 11.28 13.11 -14.0%
TR 7.17 7.69 -6.8% | -15.2% 0.4% 7.03 8.31 -15.4%
BT 8.06 5.63 43.2% 7.9% 12.0% 7.62 9.15 -16.6%
PR 23.88 16.88 41.5% | -11.2% | -27.1% 26.03 31.22 -16.6%

TR 8.75 7.07 23.8% | -36.1% | -22.1% 9.75 10.68 -8.6%
Kb 4.44 4.66 -46% | -37.9% | -38.1% 8.37 12.25 -31.7%
E=)is] 8.01 5.60 42.8% | 103.6% | 71.0% 5.63 6.48 -13.1%

AR 11.74 17.13 -31.5% | -24.2% | 25.1% 14.38 14.34 0.3%

K& 5.26 5.77 -8.8% | -61.4% | -42.9% 6.27 6.55 -4.2%
=l 4.38 3.91 12.2% 12.7% -5.7% 3.50 4.12 -15.0%
Z&AI 178.69 | 122.69 | 45.6% 0.1% -8.8% 162.08 | 187.12 | -13.4%

=% (30N =m&Ait | 89.43 80.41 11.2% -0.9% 1.5% 104.23 | 110.21 -5.4%
50 AT 349.96 | 260.52 | 34.3% 3.0% -2.4% | 334.87 | 363.21 -7.8%

YRR BUEER, R, AOBSRBARATL; I AKERGHTN S B LK ERS/ R T

E3: 908#HI24K, BmEMEmMIA—L&RILL+7.8%; BI9MN Z4-6.2%; PN Z=4-7.0%; N =HLE-1.8%

60.0% -

40.0%

20.0%

0.0% 14 . JA Fi /L
A

-20.0% A
-40.0% A

-60.0% A

-80.0% -
24/01 24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07

—— LR IR T el Y LR LR ) ST

#IERIR: Wind, CRIC, [ RIESKBMTHL

(Z) ZFEMZE: AR+16.2%, EELIEKYT K
1R#E Wind. CRIC WENZEEWMMEERAMIRXERER FUBEHMHEN 2026 £9 5 25 H,
[E) : 2026 F5E 39 [F (2026 £9 B 18 H-2026 £9 A 24 H, TA) , 13 WM _FREMIED 200.42 575,
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IRt EF 5.0%, [EEE EF 16.2%, IG1EE_EEY 5K 8.5pcts

E4: 13- FEMREFN200.42A7%, Kb EF5.0%, EELLEF16.2%, g5 R 5#8.5pct

300

2504

2004

150

100

@
=) =3

W1 W3 W5 W7 W9 W11 W13 W15 W17 W19 W21 W23 W25 W27 W29 W31 W33 W35 W37 W39 W41 W43 W4s W47 W49 Wsi

e 7026 i 2025 sl 2024 2023
1BH=_FEEARRZ
2022 2023 2024 2025  26W1-39 26-W34  26-W35 26-W36  26-W39
1= FEAMRE (A7) 119.02 14324 162.68 168.02 182.47 174.90 164.92 190.88 200.42
e (%, A 3.3% -5.7% 15.7% 5.0%
Ete (%, A 10.1% 84% 7.8% 16.2%
#HiEFRIR: Wind, CRIC, [ RIEFSKEMTHL
E5: 9AR24K, 1R -FEEXEMFEL EF10.6%, g ENBY #3.0pct
25.0% -~ !
20 OfVO 1 18% 20% :
o 5 14% 15% !
15.0% 13% | 11% 10%
10.0% - 8% i
5.0% - |
0.0% A X
-5.0% A :
-10.0% - 8% !
-15.0% - !
20.0% 1 [} -16% |
-25.0% 19904 |
- -23%
-30.0% - 24% ’ |
25/10 26/01 26/04 26/07 ! 26-W34 26-W37
_— HEL == ERL
#HIEFRIR: Wind, CRIC, [ RIEHSKBEMTHL
r 4: EEHT _FRAEMEIRE
. AEAKR | ERRR 26 @ | 25 | EANRE
é =1 } =l G G
e BE | Emm | ) | B BRR O OBRE | | e |
= 40.15 36.46 10.1% 9.5% 9.1% 34.10 32.77 4.1%
s 49.56 49.81 -0.5% 11.3% 17.3% 45.25 40.22 12.5%
—% 31N
sEH 13.73 14.25 -3.6% 32.4% 8.3% 13.37 12.89 3.7%
—&&it 103.44 | 100.51 2.9% 13.0% 12.7% 92.72 85.88 8.0%
gl 8.68 9.24 -6.1% -0.5% 1.2% 9.41 10.08 -6.6%
—=% (10)
55 14.66 13.87 5.7% 9.4% 4.9% 13.60 12.15 11.9%
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M 21.10 15.59 35.4% | 67.1% | 42.4% 16.78 14.46 16.0%

FE 10.17 9.32 9.1% 82.5% | 29.5% 8.78 7.61 15.4%

M 4.83 4.87 -0.8% 60.8% | 43.7% 4.88 4.07 19.7%

BT 3.38 3.17 6.7% -48.7% | -46.0% 5.86 6.63 -11.7%

B 21.70 23.82 -8.9% 36.3% | 22.9% 18.26 16.02 14.0%

| 3.40 1.73 96.1% | -54.2% | -38.8% 2.20 2.51 -12.3%

& 5.57 5.67 -1.7% 17.0% | -31.6% 6.91 6.28 10.1%

HIfE 3.49 3.10 12.7% | 22.4% | 20.9% 3.06 231 32.5%
=%/t | 96.98 90.37 7.3% 19.9% 8.3% 89.75 82.14 9.3%

13 AT 200.42 | 190.88 5.0% 16.2% | 10.6% | 182.47 | 168.02 8.6%

HiERR. BMEER, I RIBFARMATO, E: ARREREHT N H B KIS/ IER T

Bl6: 9BRI24KR, —FEMEEIA—L&RILL+12.7%, Z£&RIEE+0.5%, =MM4&RILE+19.2%

120.0% -+
100.0% A
80.0% -
60.0% -
40.0% -
20.0% -
0.0% -
-20.0% A
-40.0% -
-60.0% -
-80.0% -
24/01 24/05 24/09 25/01 25/05 25/09 26/01 26/05 26/09

——— —Lf e WA

#IEFRIR: Wind, CRIC, [T RiIFHEBMRHL

B7: 12i——FEmE (55) BAFtb+24.4%, ARLE+17.3%, 9B #I25KFLE+5.8%, FHMESELL+2.4%

100 A
90 A
80 4
70 A
60 4
50 A

40 -N"‘
30 -
20 A
10 -

0

o)
°|

\" \ \L'VJ \",:.A\ P f

01/01 01/22 02/12 03/05 03/26 04/16 05/07 05/28 06/18 07/09 07/30 08/20 09/10 10/01 10/22 11/12 12/03 12/24
—— 2026 2025 2024 2023 2020-2022¥)14

#UERR: Wind, CRIC, [ RIEFEEMAHL

2026 F 9 Bl 24 X 13 W FEMIXERELL EF 10.6%, EBER =AY 3K 3.0pcte RITKE, FHES
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13— FHE A ERFELE £ 7.7%,

PDEETHE, 9 AR 24 X, 3 M —tEmEL EF 12.7%, #I8% ESY K 5.3pct; 4 N &R B
0.5%, BRI E AW 2.2pct; 6 N=MHLMmEILL EF 19.2%, GBI B 3K 4.1pct.

(2) ZFREIANE: ARL+17.4%, EBIEEMRE
2026 5 39 A (2026 F9 A 18 H-2026 F£9 A 24 H, TRA) , HNTENN 77 W -FEMXELIFLLT
[% 8.8%, ML LT+ 17.4%, BRI EEUWE 4.7pct, 2026 £ 9 B 24 X 77 W _FHEHRXEHBLL LF+
20.7%, IBMEIR LAY K 7.1pcte RITHKE, FHES 77 MZFEHRXEHELL EFH 17.4%,

DEWMTE, 9 BEi 24 X, 3NN —&EMmHNZFEINGELEL EF 13.2%, 1818 _EBY5K 6.0pct; 24
MNZLEEEL EF 19.1%, IR _EAY 3K 5.3pct; 50 N=PULkELL EF 27.2%, gk EBY K 11.1pct,

E8: 77 A OR - FERRXELHIFLL-8.8%, ERLL+17.4%, 9B FI25KFELL+20.7%, EMESREL+17.4%

7,000 1

6,000 A

5,000 ~

4,000 A

3,000 1

2,000 +

1,000 A

0

01/01  02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01 11/01  12/01

— 7026 2025 2024 2023 2020-2022#)18

HORERIR: PABUR, TARESFRRMRHRL

BE9: 77HEFHT DR FEMFLL

40% - 23% - 25%
’ 33% 34% ! 2204 ° 22% ’
28% :
30% A 8% |
20% 0 :
12% 12% 1105 147 !
i 0, L 0
10% - Poo12% 13% 15%
0% - 2% G - 10%
10%
- 0, -
10% 8%
L 5%
20% 1 M -16%
-300% 4 -24% ! L 0%
2025/10 2025/12 2026/02 2026/04 2026/06 2026/08 | 26W33 26W35 26W37  26W39

— BRIt ARk

HHERIR: PARIE, [RIEBFRERRTO
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RARBEAR | B~

E10: ZFEINERMERL: oEMERRL+3.1%, AN IAMEELL+5.5%, 77T IAEREEE13.6%

150.0% ~

100.0% A

-50.0%

-100.0% -

2022/02 2022/07 2022/12 2023/05 2023/10 2024/03 2024/08 2025/01 2025/06 2025/11 2026/04

—— S RO E ERMERLL

= E L TIAEELL

- \/[“Q, s

TR IAMEREL

HIERIR:  Wind, CRIC, FNH#IE, [ RIEFLEHARHL

E11: 9BRIARPN ZFRINWER—ERLE+13.2%, Z£+19.1%, =FU£%+27.2%

60% 1
50%
40% -
30%
20% A
10% A

0% -
-10% A
-20% A
-30% A
-40% -
-50% -

2025/8 2025/9 2025/102025/112025/12 2026/1 2026/2 2026/3 2026/4 2026/5 2026/6 2026/7 2026/8 2026/9

—— i —— T4 =u%k
BABERR: AR, TRIESARHATHO
* 5. ERET -FERAEIAGRE
s z"’(agﬁ mE | BEL | Bk | AR Egﬁﬁ zigg 25(2;9 E’gfﬁ
Je= 1892 | 64% | 20% | 54% | 9.6% | 120 | 1911 | 1725 | 11%
. 209 | 11.5% | 15.4% | 7.7% | -03% | 7% 310 | 285 | 9%
M 943 | -105% | 33.9% | 12.0% | 266% | 13% | 938 | 830 | 13%
) 3134 | -82% | 112% | 7.5% | 13.2% | 12% | 3159 | 2840 | 11%
A 729 | 242% | 209% | 11.0% | 459% | 32% | 793 | 596 | 33%
S 485 | 83% | 382% | 14.8% | 200% | 24% | 495 | 395 | 25%
FBAN 644 -20.0% 9.0% 1.7% 14.8% 23% 729 594 23%
B 1066 | -18.1% | 25.1% | 135% | 42.2% | 26% | 1190 | 937 | 27%
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Ei] 266 17.7% | 64.2% | -0.9% | 24.0% 25% 285 226 26%
55 527 -17.3% | 10.7% | 5.4% | 25.2% 17% 633 522 21%
RIE 558 -12.0% | 155% | 4.3% | 22.3% 22% 623 498 25%
B 1344 | -10.1% | 16.4% | 14.3% | 27.4% 22% 1336 1106 21%
PS4 1059 | -17.5% | 0.6% -3.0% | 14.1% 10% 1359 1187 15%
KR 293 -9.8% | -0.7% 0.1% 6.0% 9% 313 282 11%
&b 581 -10.2% | 20.8% | 7.8% | 16.6% 3% 589 551 7%
&R 2034 11.7% | 15.5% | 13.9% | 4.1% 2% 1825 1710 7%
AN 697 -14.9% | -1.4% 6.0% 9.7% -5% 818 816 0%
% (24 1) 14025 | -9.6% | 14.6% | 6.5% | 19.1% 14% 14854 | 12635 18%
RN 104 8.3% 14.3% | 145% | 14.9% 38% 110 83 31%
pi] 311 72% | 57.9% | 6.0% | 38.7% 35% 298 232 28%
M 440 -5.6% | 33.7% | 53% | 44.6% 50% 474 322 47%
AL 303 -19.0% | 47.1% | 8.8% | 40.0% 28% 326 260 25%
x5 369 -14.6% | 39.2% | 26.4% | 37.7% 33% 376 286 32%
Ll 504 -75% | 33.3% | 6.4% | 25.2% 26% 498 406 23%
[ 364 6.4% | 242% | 50% | 28.0% 35% 404 301 34%
BN 267 0.8% | 24.2% | 28.8% | 26.5% 27% 277 219 27%
= 497 -16.3% | 358% | 7.6% | 38.7% 26% 544 439 24%
B 203 0.0% | 32.7% | 59% | 23.2% 27% 214 172 25%
mea 235 6.7% | 42.4% | 12.6% | 43.8% 37% 238 170 40%
& 186 -2.6% | 26.5% | 3.2% | 19.2% 19% 196 162 22%
T 209 -20.5% | 1.0% 3.8% | 22.8% 16% 231 200 15%
B 165 -6.8% | 24.1% | 19.0% | 41.5% 34% 163 122 34%
=M% (50 ) 7704 -7.4% | 257% | 89% | 27.2% 26% 8077 6440 25%
BIBSER: OHUE, TRIESREMFATL; KRR T L E L R B R
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RARBEAR | B~

() EREm: b LR, BEFLES K

12: tRZFERARRXELHNFLL+65.0%, R
+48.9%

13: kR FRBTELHRIFLL-6.4%, FLL+2.6%

8000
7000
6000
5000
4000
3000
2000
1000

0

3500 1

3000 A

2500 A

2000 -

1500 A

1000 -

500 A

0 4

#ERIR: wWind, tREER, I RIEFRRARHL

B 14: EBHERXEHIFLL+46.6%, [EHE+26.1%

HUERIR: AR, TRIESRRMTERO

B 15: BB -FRAMKELIFLL+3.5%, [FIEb+24.3%

10000 4

8000

6000

4000

2000

0 +rf

10000

8000

6000

4000

2000

O E

#iERIR: wind, EBEER, I RIEFRRARHL

B 16: I"MBERARXERIFLL+86.8%, [
+20.9%

HERR: LBEER, T RIESFRERMTRHL

B 17: "M -FARXELIFLL-10.5%, FEE+36.9%

10000

8000

6000

4000

2000

0 +mi

1600 1
1400
1200
1000
800
600
400
200

HERIR: wind, TNBER, RIEFRRARHL

HHERR: PABIE, TRESRRARRL
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& 18: R AR ELHIFLE+1.6%, ELb-4.6% B 19 R —F AR ELIFLL-11.5%, FEE+14.6%

700 - .
600 &
500

2500

2000

1500 400

300
200 1

1000

500
100

RSB Wind, RYIBER, I RIEFRBEHRTFO HUERIR: AR, TRIESRRMTERO

20: tMER B AR R E IR EL+26.0%, [EEL-16.6% 21: M ZFARRXEHIFLL-14.9%, [ELE-1.6%

4000 ~

1800 A
3500 A 1600
3000 - e 1400
2500 1200
2000 : i 1000

800
1500

600
1000 400
500 200 -

0 0
W1 W6 WllW16W21W26W31W36W41W46W51
2023 eer@ueeee 2024 eeeer e 2025 ——e— 2026
IRKIR: Wind, TUNBER, I RIESFZBHRARRO BIRRIR: FNEUR, RIS EZBEHARBO

B 22: AR E AR X EEEFLE+32.0%, R LL-31.2% 23: BB _FARXEHIFLL+11.7%, FELL

+15.5%
6000 10000 +
5000 8000 - .
4000 . 000 X
3000

4000
2000

2000
1000

0 4

0

HiERIR: wWind, BEEER, I RIEFRERHARHL HUERIR: Wind, BEEER, I RIEFREMRHO

=. mHEKE
(—) MEHSE. XURMREEDS
WIS, 26 £ 39 FES 10 HEFEORHEETN 134.2 A7, HEE-1.7%, [Eb+44.5%. 9 Ba1 24 K
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HEmERELE+31.9%, FHRIHHEEBEREILL-7.1%.

EUEFE, NEESERMERER (EHtt) tLHIRE, 26 £5 39 A 10 MATEHLL (MA8) 87%, IFtL

-7pct, [EILb+9pct, 26 FELEREHRLEL 117%, BEb+9pcte MIFREANEFRE, 26 £55 38 AHIsESPmAT
HEWE (MA8) 63%, IFLLIFTF, [Etb+4pct,
24: 26 &5 39 FAER 10 WEEOFHEEAA 134.2 A%, FL6-1.7%, RALE+44.5%
160 - - 290%
140 -
120 - 240%

100 A

80
60 - - 140%
40 -

- 90%
20
0 L 40%

F 190%

26W26 26W28 26W30 26W32 26W34 26W36 26W38

— R (B7) EEER (BH) Bttt (23) —o— &ttt (MA8)

#HERIR: Wind, [AIESFARIZ RO

B 25: FRRITHEEEAREL-7.1%

250.0 1

200.0 A

150.0 1

100.0 ~

50.0 A

0.0

wil w4 W7 W10 W13 W16 W19 W22 W25 w28 W31 W34 W37 W40 W43 W46 W49 W52

2026 10 EEHAER (57, MA8) 2025 2024 2023 2020-2022F14

HIERR: Wind, [ RIEFEBEATHD

® 6: EREHEENZAEEFRE—ATIEHESANIN, tRESEREILKASE

EEER (55) FEECEWRL  A0EH (8) REELAMRER

(8)
781 0.7% 154 -0.2
727 -0.3% 7.0 -0.1
949 1.0% 14.8 0.3
217 -0.9% 9.3 0.0
241 3.2% 141 0.1

ESUIERTA R HRE 17 / 41



G GF RESEARCH
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N 202 3.4% 5.7 0.2
TR 293 1.2% 13.4 0.4
TN 628 3.1% 24.8 0.8
B 266 -0.5% 14.8 0.7
B 159 -0.6% 935 1.2
At 4464 1.0% 12.3 0.1
HIESER: Wind, [~RIE% R BHZREL
Bl 26: 26 FLUREHLL 117%, FEEL+9pct
160.0% -
140.0% - / -~
120.0% - /\\ A/\/—\-/\
Y 4
-
100.0% - e
.= - A Y o \.\ ~’\
80.0% - ~
60.0% -
40.0% A
20.0% A
0.0% -r—1T—mT—/—&—rF—r—r—1—1r-—r—r-—r-r-—Tr—TTrrr—r—rr—r—r—rr—r—rrr—rT-Tr’+—TTTTTTTTTT
Wi W4 W7 W10 W13 W16 W19 W22 W25 W28 W31 W34 W37 W40 W43 W46 W49 W52
2026 10MfFEEH# L (MAS) 2025 2024 2023 2020-2022F14
BUESER: Wind. [R5 L BTN
B 27: 26 F% 8 APEERBHHEENE (MA8) 63%, IFELIFTE, EEb+4pct
100% -~
90% -
80% -
70% - "A
60% - /“"'\ ' A A J
50% A V
40%
30% A
20% -
10% A
0% T

14W33 15W23 16W13 17W3 17W45 18W35 19W25 20W21 21W12 22W2 22W44 23W34 24W23 25W13 26W3

BRHARENEMAS TR

HiERIR:

thiEfR. TRIESERIAFTIL

FEfF S, 26 5 39 AES 10 WETEOREFER 4464 H 7, FHE+1.0%, £ EH 12.3 N3, ¥FEb+0.1

™R

DWHRE, BTUNEHEANFM, JLREEEHEIEKBE, 26Ww38. W39 It REEAHEMEIRD AT
49.2 55, 21.73 57, FEE+58%. +118%,
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B 28: 26 £ 39 AES 10 WEEOREGFER 4464 A7, FLb+1.0%, HkER 12.3 418, #FLb+0.1 18

7000 - - 20
6000 - 18
16

5000 L 14
4000 - 5 F 12
S 10

3000 | g
2000 - -6
L4

1000 L,
0 0

16W1 17W9 18W17 19W25 20W33 21wW40 22W48 24W4 25W12 26W20

10 EEEEFER (57) —EXWAH (B, A)

#HERIR: Wind, [AIESFARMZ RO

(Z) ZFEEKE: PNERELK, KH=EHFF
HE 2026 F5 39 A, HMENEY 140 WM —FEEMEHIFLE Lk 0.5%, BIEE L7%k-0.2%; EL 12 l—F
B ELIAL £ 0.5%, TB& 8.6%.

AN 69 W —FHAF BRI 4.5 HA, LT 15.0%, BT 5.6%; BEXRE, 9 Afi24 X
ELL LA 3.2%, BRI EAWCE 3.5pct. RitKE, 69 WM _FHERIFFVESHLL LFH 4.2%,

FRIFRMBERFE, 69 9 AFl 24 K_FERIPFHMENRN 5.8%, b LB EF 0.2pct, 1 25 F2F EFH
0.9pcto

B 30: 140 W FEEEIFLE LK 0.5%; E= 12 M- FEEMRESIFLL LK 0.5%

5800000 1 1800000
5600000 1 1750000
5400000 1 L 1700000
5200000

A L 1650000
5000000 -
| L 1600000

4800000 pemfy™ v

4600000 - r 1550000

4400000 - - 1500000

4200000 ; ; ; ; ; ; ; ; ; ; ; ; ; ; —L 1450000
23-W43  24-Will  24-w3l 24-W51  25:W19  25-W39 26-W7 26-W27

= ok g (B, &) EpEmERE (8, A

HHERR: PAMIE. RIS RBEARPL
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31: 69 AN ZFEARERIFIS 4.5 H4E, HEb-15.0%, FEE-5.6%, 9 B#i 25 XFELL+3.2%

80,000 -+
70,000 -

60,000
50,000 /NV\/"V\,«V‘..V
40,000 - ¥

30,000
20,000
10,000 1

0

01/01  02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01 11/01 12/01
— 026 2025 2024 2023

R PR, A REARPL

32: 69 WA ZFEEIFHEME, 9 Bl 24 RZFEFKIHFHENLEN 5.8%, L ER EFA 0.2pct

6.5% 1
6.0% -
5.5% -
5.0% A
4.5% A
4.0% -

3.5% A

3.0% T T T T T T T T T T T

1H 2H 3H 48 5H 68 7H 8H 98 108 118 12H
2023 02024 —0—2025 —8— 2026

WIESOR: M. RIS REFADD
(Z) AE=FERXMH

EKEANERINER, XA _FHEMXNEIFLE+0.3%, BIFLE-0.4%, FE#LIT+0.1%,
B 29: 30 WM -FREREAEMIZMNKIFLL

16000 - 6.0%
15000 : L 4.0%
14000 - ) o
r . 0
13000 || H ‘

| | ' | |||| | 1 || 1 A | 3 4= H || ' I.| ||| (PRINRRT R 0.0%

12000 - ¢ Ey
i L -2.0%
11000 - " ! ’
10000 - :—ll -4.0%
9000 — R e P L — -6.0%

23W1  23W21  23W4l  24W9  24W29 26W5  26W25
& ENRIRLE (A) / (FT/*F)

HERR: N5, RIS R RMFRO
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B 30: 30W—FERXN (BE)

#a3% 7 NEESR: 1571570F

#e6.5% N/ FE/E: 1498670/ F

N kiR

23
1315575/F

#104% Kisor3mr o
83LHT
2UETHIETE

#6.5% 7 5L7HES 142057/ B12.2%
13000 1289270/F
y
s —_ S17HEE] #IY
12000 8:8.0% A 121067%/F 2%
25 1235075/
924FTEET
B11.9% A 113567T/F
11000
255K
1012570/F

10000

B
v\a/“'\w“w’“f”\/‘ 71013975/
A 2X18.0%

265 HIE7/

0
0101 0115 0129 0212 02/26 03/12 03/26 04/09 0423 05/07 0521 06/04 06/18 07/02 07/16 07/30 08/13 0827 09/10 09/24 10/08 1022 11/05 1119 12/03 1217 12/31

= 2023 2024 = 2025 ——2026

HHERIR: PAMEE. TRIESRBARPL

g, TihrhiHRm
Hit$75mE, 26 455 39 & 300 MEMM 1S 443.2 27T, FEE+115.1%, [EIEE-33.2%, 9 BFi 24 XHits
1095.7 1275, MEtE-25.1%, FREITELE-21.4%.

{75, 26 E£5F 39 AHLAER 1282.5 F7, HEE+36.7%, [ELb-32.6%. 2 EM IR 850.9 F7, L
+9.1%, [Ftb-50.2%, BEEMIE 66%, IFtb-17pct, [FEb-24pcts

WNESME, 26 F£5 39 A 300 WEMGBNE (MA4) 7.2%, IFtb-0.6pct, BEEE+3.7pct. 26 F55 39 & 300
e EEN (MA4) 4756 JT/F, IFLE+9.8%, EEE+34.3%.

B 31: 26 &% 39 /@ 300 HEHHIES 443.2 {Z7T, FEb+115.1%, [EIEL-33.2%

2500 1
2000 A
1500 \
1000 A
500 7 P a S N
AN — U
+—o—r""7"7- - T T T T T T T

wil w4 W7 W10 W13 W16 W19 W22 W25 w28 W31 W34 W37 W40 W43 W46 W49 W52

2026FH#EILE (1278, MA4)

2025 2024 2023 2020-2022F1

HHERR: PREfR. TTRIEBSERIARTL
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B 32: 9 B#i 24 XtHik# 1095.7 27T, [EIEL-25.1%, FRRITEEL-21.4%

10000 - - 60%
9000 -
L 40%
8000 -
7000 5 20%
-25.1% |
6000 - ! 0%
5000 -
4000 r -20%
3000 - L -40%
2000 - -
L 0%
1000 - ’
0 -80%

23/01 23/04 23/07 23/10 24/01 24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01 26/04 26/07

oot E (127T0) =5t (H)

HIERR: Pk, RIS RBRR PO

B 33: REHLGLER 1282.5 57, Hb+36.7%, [ELE-32.6%; F3EME 850.9 A%, HLE+9.1%, FLL-
50.2%, HEAZXNE 66%, Ftb-17pct, EEb-24pct

1600 - - 95%
1400 - - 90%
1200 - - 85%
L 0,
1000 80%
- 75%
800 -

L 70%
600 - | e5%
400 - L 60%
200 A L 55%
0 L 50%

26-W27 26-W29 26-W31 26-W33 26-W35 26-W37 26-W39

—— AR (575) Em (A7) —— E{E (MA4) ENE (£FE)

HERR: ek, TTRIEBSRBRARPL

B 34: FAZROET LS. BEMHERS

HitE (1Z7o) miEm (B7A) 3@ (/)

300 1% 443 851 5209 5%
—4 146 27 53875 6%
> 161 212 7614 4%

=rugk 136 612 2221 7%

s 20 35 305 219 13933 5%
& 129 18 72088 7%
=1 42 13 32047 0%
=N 22 48 4625 2%
In%: 20 27 7467 14%
M 19 12 16421 19%
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> 17 35 5032 0%
= 17 9 18458 0%
e 15 12 12021 3%
X 15 23 6419 0%
T 5 6 8816 1%
BK 3 16 1939 0%

HERR: gl RIS REAFTHO

35: ZsE 300 WEHLEMNE (MA4) 7.2%, FREL-0.6pct, BILL+3.7pct; RHEMN (MA4) 4756 FT/F, HtL
+9.8%, [EIEb+34.3%

7000 - - 17.8%
6000 - 15.8%
L 0,
5000 4 13.8%
F11.8%

4000
- 9.8%

3000
L 7.8%
2000 | 5 8%
1000 L 380
0 - L 1.8%

26-W27 26-W29 26-W31 26-W33 26-W35 26-W37 26-W39
AR ASHETEN (MA4, TT/F) ENE (MA4, A)

HHERIR: ek, ORISR BRARAIL

h. ARBRRITBEERSUR

26 F£55 39 A, SW B iRiRIfLE+2.3%, MR 300 152K 3.8pct, 7E 30 MR AT RRSE, ZF SW
=R RIFRIMAE 3% 2L (1/30) , & 4 BT 38% 0 fiitk. &FE, 16 REMA+H ER. Hith A
f&. 18 RFLNBE LD LK 1.7%. 2.4%. 0.7%,

MEERE, BE26F9 8 25H, 16 RERALD. EM ARED PB HEDFI7 0.40x. 1.34x, ERL
LT & PB AT 21 S LIS 2% 3L, AT H LESh.

E, 828 B AANELE S, — N ARE, LMD FENTLAERFNENEm, FAt W FbE
REPERERE, RBRAFHILTHIRS ST, W EBRVEESD; S—MAER, RRIEENZRE, =7
FEBENARBERNE, WITEILMAAN, FABEMERLAL IRR BIRKFEEEE, BERBHNMLL
ENEA@ELY, BiNARREE G,
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36: SW P HRIRIKERIEHER 3%k (AEXTERTT 30 MTUL)

25W1  25W1l1  25W21  25W31  25W4L  25W51  26W9  26W19  26W29  26W39
0% - .

° -
!, SRR K
20% ] e S o o K3 N
30%
40%
50% T 4 . .
60% { :° i
70% -
80% -
90%
100%

[ ]
.
H
H
:
-
M

coeo@ o SWHIPIRBKERIBHER D AIER (EXT30MTIL) e SV~ AR KR IR HES 150 (F8)

HIERR: Wind, [ RIEFEBATHD

B 37: 16 RERBE. Htt AR, SWHIFIRIR, PR 300 $E4GED

200 -
180 -
160 -
140 A

[
120 A J,JV

100 A
80 T T T T T T T T
24/08/28 24/11/28 25/02/28 25/05/31 25/08/31 25/11/30 26/02/28 26/05/31 26/08/31
— 16K 5 b18% HAR — 185ELIA+HE B
— SWith= iR IR IES SFIR3001E%

HIERR: Wind, [ RIEFEBEATHD

B 38: 16 REFRBEE. Hfth AR, SWiI=iRIR, PR 300 355K PB {h{E

1.80 -
1.60 -
1.40 A
1.20 A

1.00 -

0.80 - \w
0.60 -

0.40 JMMWMMM
0.20 A

0.00 T T T T T T T T
24/08/28 24/11/28 25/02/28 25/05/31 25/08/31 25/11/30 26/02/28 26/05/31 26/08/31

1655 btk HithAR SWE ™= JRIR300 1xpb

FHERIR: Wind, [RIESARMZ RO
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39: ZFAM= (FFER) RkiE (TOP20)

40: AT (FFR) RREKIE (TOP20)

soms 38.2% -12.8% EERR
REBRR 26.2% -6.2% TR
ETHIE 19.9% -4.3% *STER
FRA 13.3% -3.5% hEEINREER
e 12.8% -3.4% SHIENR
*STERE 10.4% -3.4% FERR
LR 7.7% -3.3% SREE
Eo eS| 7.1% -3.1% =5
el 6.9% -2.8% HESE
1R RS 6.3% -2.4% HERE
HAIE 5.7% -2.2% BIER
= 5.4% -2.2% EEHS
ARl 5.1% -2.1% BRI
STiE%H 4.7% -1.9% bt
8RR 4.7% -1.9% BMRTAE
RFEE 4.5% -1.8% RS
s 4.4% -1.6% SREH
ﬁiﬂﬁy 4.AZAa -1.5% SN
i - . . . 14% . R
0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 150%  -10.0% 5.0% 0.0%
HIEFR: Wind. [EIESEBHRS
xR 7. FAXRFALEEREMERKEIERI
NC] & mfE (z7m) BEKEKIE 20 BKEIE 60 HKEXIE FHLR
ERAL
ARA 5515/ 412 13.3% 20.1% 22.1% -18.6%
ERBH {3 1058 73 7.7% 9.9% 12.7% -36.3%
SHIER S51EF 109 7.1% 5.7% 9.5% -20.5%
RF LR &6 10 38 666 4.5% 5.7% 17.8% -8.1%
Bl 3515 /M0 283 2.6% 6.5% 21.0% -8.5%
REEINERE {53 10 58 1170 1.8% -10.7% 2.2% 3.9%
1RFE I EF R 41 1.6% -15.2% -22.0% -35.9%
At {=F3 1058 647 1.6% -1.5% 10.1% -15.4%
A {EF 10 38/ 112 1.3% -12.4% -6.8% -18.1%
SRSTEEH] =3 10 SR/ 259 1.1% -11.1% 7.9% -13.9%
BREG, =/ 1058 244 0.7% -7.1% 6.3% -2.4%
ZipPE {5 10 58 128 0.5% -15.2% -29.1%
EHEH f5F8 10 58/ 1757 0.0% -7.1% 8.2%
2R ERER {5 10 58 240 -1.0% -16.3% -15.7%
FEER {5 10 58 139 -2.8% -5.0% 3.0%
FEEIMNRFEER R/=Pask 85 -3.5% -1.6% 25.7% 43.9%
) = 3E S3ERAMH0 326 -6.2% -20.2% -11.3% -37.0%
SW EihF=E AT E ERI TOP20
SRR HERIF SR 489 17.6%

A BIARARTIN SR
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REHK PRSI EE 86 27.5%
1EimiTRE BANLIR 60 20.8% 11.3% 16.4% 28.6%
EM R x BIFZIN B NIREIE 42 19.9% 19.4% 29.9% -0.4%
T AMC HF=EEIHN RS 65 12.8% 16.4%
*ST £2RE REEAMNA 27 10.4% 34.6% 23.2% 37.3%
e LEERNRE 149 6.9% 7.9% 17.0% -8.5%
RRIRS B TR M 53 6.3% 16.4% 24.7% -18.7%
FAIE WAL BRI ANHEEA 22 5.7% 3.9% 12.8% -20.1%
*ST £ HBAIMRSERNRT 46 5.4% 6.4% 0.9% -45.8%
[Eazik7NI4 EIRIMEEA 23 5.1% 9.0% 23.1% -4.2%
ST &% HUWERIEYEL 21 4.7% 10.7% 23.5% -17.7%
FiBRRE eyl 280 4.7% 22.0% -19.5% 11.2%
[Pl RRAEM 87 4.4% 14.6% 29.1% -11.0%

SR 5 FH#/REITs 79 4.4% 4.4% 6.5% 3.7%
AL XREEAIF= AL 73 4.3% -5.7% 17.3% -13.6%
RRARS WL EIRA T B 18 4.1% 0.4% 11.1% -10.4%
RUERAD BITEWE) L BEE 35 3.7% 1.4% 6.0% 3.7%

AR XIFEEBRERKET 37 3.6% 6.4% 17.9% -11.2%
FRERZE I TR ELEN FS 3O 44 3.3% 13.9% 23.0% -31.7%

HIERR: Wind, [ RIEFEBATHDL

7~ MURIRITEEREM S

EDWARIREE N TEE 0.3%, IREVELL T, HEEHAIBAETRER 0.6pct. MR 300 534 1.2pct, ARk
Y. PRI 5) TEE 0.8%. 0.3%, EAMYEN 5K 1.9%., MERE, &NEZEELIYERNZIE T,
mEYl. FRE. FERS2ERNIKIEET 5%,

BREAE, RREXRE, AAMIABEARSMIIR A LT, 19 TR EEEHEERBIFRIYR
Y HIRAIEN 1921 BT, b EF 19.0%, EEAREE. FEYl. RMARSERBIFRILE L1TIRE
83T 0.1pcts

x 8: ML EBEARSERNKBIEHR (8= 26.09.25)

FikiERI R
JESFER 1B
HBEERS

FkiERI RikigRi &
JEZ EFR LTS

HREERS

FEikiEaI R
TESFER LTS
HREERS

JEZER LTS

TelEmRs A

2 FBLARSS 22.3% FREEIR 44.9% E—RSER 66.7% BIRE 2198%
3 REBARSS 12.0% jC2=x SEil 20.8% BiERSER 62.5% M2 EEH] 209.8%
4 QREEBEE 9.4% RECHARS 15.6% [ER YR 57.8% FREEIR 126.0%
5 HRARSS 7.2% RERARSS 12.0% EERRS 51.5% NEEEREE  100.9%
ARkiERI R BEkigai R 37T FRRIEAIR
UES5EFR 18 IESEFR L) IES R L) IEEFR 1B2E
ESUIERTA R HRE 26 [/ 41



2 ERARS -9.9% EErRRS -15.7% aRIEE -21.2% Bl S -48.1%
3 RS -9.7% aRIEE -15.2% TELERS -20.3% BBIARS -44.7%
4 BRISREBEE -7.9% IERARS -14.6% Bl R -20.3% ARIKE -43.3%
5 E 4014 -5.8% EJSER -10.2% H52ARSS -14.0% FH0RS -39.6%

HIERR: Wind, [~ RIEFEBRATFDL

x 9. EQ EHMIEBEARRNRGERI (BZE 26.09.25)

*E B FFE &F PE PEG kS
AT)EHR
PKEEIE  GKEEIE  BKBENE  BKBKIE 2023 2024 2025 2026E 2024 2025 2025  2026E
ERRRER 14% -27% 3.8% -93% 248 200 183 16.5 0.8 2.0 5.44% 6.09%
EHERS  00% | -7.0% 58% -6.1% 503 8.1 24.5 12.3 0.0 - 10.27% 5.17%
gk 36% -44% 15% -25.3% 6.7 6.0 6.6 6.6 0.5 - 6.55% 6.87%
2l 15% -2.8% 45% -10.8% 9.3 8.7 8.3 7.9 1.3 16  6.05% 6.38%
F¥= -1.9% 1.0% 282% 87% 95 16.2  26.8 20.9 - - 9.30% 3.98%
FIRARS 05% -2.0% 4.8% -7.0% 184 142 127 11.0 0.5 1.0 597% 6.87%
ERIARS -0.6% | -8.9% 6.3% | -44.7% - - 9.8 9.6 - - 153% 1.59%
BERS 0.9% -2.0% 19.3% -22.0% 4.7 6.5 8.3 7.8 - - 7.22% 7.61%
ERRS -0.5% -3.8% 1.9% -95% 4.9 4.4 5.3 - 0.4 - 11.60% 13.47%
Bl 0.6% -1.0% | -3.6% 1.4% 6.6 9.5 8.6 - - 08  825% 9.28%
RITRS -0.5%  -5.9% 0.2% -95% 9.9 9.0 8.2 7.6 0.8 09 9.12% 9.98%
L 51% 5.8% 29.3% -5.6% 122 103.6 22.9 17.8 - 01 175% 1.79%
MAILE 57% 05% 152% -19.8% 13.8 194 233 20.8 - - 152% 1.73%
BERR 0.4% 02% 11.9% -145% 127 111 143 9.9 0.8 - 2.93% 4.32%

WRARS 6.3% 0.8% 29.0% -18.8% 442 437 429 41.4 35.3 233 0.79% 0.80%

BRTg 03% -43% 7.0% -158% 138 180 157 - = = 5 =
L -0.8% -45% 65% -17.2% 189 166  17.9 - = = = =
rhEM 0.3% -6.3% -1.3% -17.3% 7.9 8.4 8.8 = - - - i

Hitb#e 1.9% -2.9% 145% -7.6% 14.1 = 84.6 5 - - - i

HUERR: Wind, [TRIESZBRARAL

* 10: EAMIEATEEEMH (2026.09.20-2026.09.25)

B a] AF] HiEE FERR

PITEEMP. FRTEFERFANAFSHR, ZEAANEEZHNEI AL
BRTESE, ZEEEEREISEEHARBIFNTES.

BRRdET. REH. PN, AR, RIRENADIEGATES, SEARESS
N BT,

Rems s APRRBEEREREBLORRNFH LT RETs BRELRETIH, AL

2026/09/21  1BERS g | TASHAERNE, EEMBERTS, BABRRTHE, BEAFARIAT
= 5% ELBEIEE .

2026/09/24  XHRSE ANELZL)

2026/09/23 FRXRARSS EERMRE

HERR: Wind, JTRIESZBRHRAL

A BIARARTIN SR 27 [ 41



@-. GF RESEARCH

RARBEAR | B~

= 11: MELIERZEMER (2026.09.21-2026.09.25)

AF] B8] e (AR &8 (BHEmT) BN GBIT/AR)
2026-09-25 80.0 61.0 0.76
2026-09-24 40.0 30.4 0.76
_ 2026-09-23 30.0 23.0 0.77
AOIARSS
2026-09-22 40.0 30.4 0.76
2026-09-21 80.0 61.9 0.77
it 270.0 206.6 0.77
2026-09-25 20.0 33.9 1.69
KFHARSS 2026-09-21 20.0 34.2 1.71
it 40.0 68.1 1.70
2026-09-25 23.0 94.4 4.10
2026-09-24 23.4 97.3 4.16
X 2026-09-23 23.4 97.5 417
FINARSS
2026-09-22 23.4 97.0 4.15
2026-09-21 23.4 96.5 412
ait 116.6 482.7 414
2026-09-25 25.0 127.4 5.10
2026-09-24 41.3 213.8 5.18
2026-09-23 40.0 208.9 5.22
EEERS
2026-09-22 50.0 258.7 5.17
2026-09-21 44.4 230.1 5.18
ait 200.7 1,039.0 5.18
HIENR: Wind, [TRIES LRI
x 12: YL ATIFERGE/BRERIER BEBE 2026 £9H 24 H)
sEBEY ®AB¥ FFEBH
FBRER - - _ ; §
AMEH MRS NS XS ol mmm Agm  wma o cone REKE
Fw  FEm (ER =
BRE
EHEAKEE 16,288 21,934 18,149  11.25%  0.26% 1.07% 3.06% -1.4% -2.7% 3.8%
EERRS 5,830 3,609 4,249 26.55% | 0.02% 0.38%  -1.00% 0.0% -7.0% 5.8%
RFNA 2,580 1,949 2,742 20.13% -0.02%  0.67% 2.97% 1.5% -2.8% 4.5%
gl 1,886 2,693 3,722 | 2358% 0.12% 1.40% 3.50% -3.6% -4.4% 1.5%
RIWARS 1,844 1,380 1,457 13.25%  0.10% 0.13% 0.41% 0.5% -2.0% 4.8%
DaL/re 1,128 1,564 3,049 9.59%  -0.07%  -0.34%  0.13% -1.9% 1.0% 28.2%
HATEARSS 882 492 467 21.27%  -0.02%  -0.19%  -3.68% 4.9% -7.4% -0.9%
KRS 659 454 439 4.06% 0.00%  -0.01%  -0.93% -2.0% 2.7% 9.1%
RielIRRSS 550 269 1,013 | 21.61% -0.04% -0.16%  -4.02% -0.6% -8.9% 6.3%
BRy 204 320 331 0.20% 0.00% 0.00%  -0.01% 0.6% -1.0% -3.6%
LRIRS 52 57 190 0.39% 0.00% 0.00%  -0.04%  -0.5% -3.8% 1.9%
AR 40 38 21 2.05% 0.00% 0.00%  -0.20%  -4.0% -5.9% 3.3%
Bl s 33 15 23 1.49% 0.00%  -0.03% -0.57% -3.5% -9.8% -20.3%
HRARSS 27 47 58 12.50%  0.00%  -0.10%  -1.23% 7.2% 1.4% -14.0%
BREE 22 9 24 527%  -0.01% -0.01%  -0.74% 3.4% -15.2%  -21.2%
SR 17 17 38 1.85% 0.00% 0.00%  -0.38% -5.8% -4.1% -10.5%
BHETRS 15 14 41 1.65% 0.00%  -0.03%  -0.30% 1.0% -1.0% -7.3%
BSUAERRMGREER 28 / 41



FETE 7 13 18 238%  -0.01% -0.02% -0.11%  -3.4% -5.9% -1.4%
FERIE

BERk 16,353 8,112 9,175 0.68% 0.00% 0.00%  -0.53% 1.6% 0.7% 12.4%

NRRS 4,968 41,864 22904 | 059% @ 0.00%  0.00%  0.41%  10.4% -5.2% 21.3%

BoIR9 4,256 7,627 10,005  0.12% 0.00% 0.00% 0.00% 0.6% -5.9% 15.6%

HUERIR: Wind, [T RIESFZEATHRL

. FBMERITRERESUR

TTIBEERE, 26 5% 39 [§ 13 RIEBREBZAMT RABRN TIITEL 0.2%, BAEFRITE 1.0%, AR,
FEBARELITHEENRE, EPttRLRIK, SIYEERNHESEENL, 2B LK 3.7%, 1B/
= BB TERERS, BETE 1.7%. 1.6%.

B 41: BREPEBZEEHERR BE206F98250)

— ] 3FER B ETHEST (1287T) — (T ()
25000 35000
30000
20000
25000
15000 20000
10000 15000
10000
5000
5000
0 0
bl < ~ o bl < ~ o - < ~ o - < ~ o h) < ~ o f) < ~ o - < ~ o - < ~
o9 dggg9gsggsSs g9 9Tg9esdao9daosg
O O O O O O O O «Hd d 4 A4 N N N N O O O O & & & 8§ IO 0 N unu © © O
N = H H4 NN N NN N N NN NN NN NN NN NN NN NN NN NN

HERR: Wind, JTRIESZBRHRAL

® 13: BREBEBZMSHKKIEHS (BE 26598 250)

1BAEFEE 26W39 FKEXIE 26M9 LUK EKER 26 FEiEKERE -4.4%
BRI . 5.9%
1 WHRER 3.7% N eEH 3.6% heBl 24.2%
2 W Aes Sl 1.1% KLEH 1.5% KRR 17.0%
3 RSl 1.0% Rgtth= 1.4% Kah= 15.9%
4 BERS 0.3% BH%ATE 0.9% IS E = 13.1%
5 hWreEl 0.2% hreEl -1.0% BYAE] 9.5%
6 p=t:l 0.0% BfE5EH -2.3% EME -1.7%
7 BB -0.4% 1 E = -2.4% 1R -6.8%
8 KSREEH -0.4% FiEl -2.5% Al Ay -z -10.3%
9 I E -0.6% ERE -3.9% REES -13.3%
10 1BfE5EH -0.7% REEIG -4.7% FERLE -17.5%
11 BERATE -1.1% B 7.1% AIEH -17.8%
12 FIEH -1.6% I E -7.8% 1BfEEH -20.6%
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13 (=153 -1.7% mHALE -9.0% 1B -22.5%

FIRFIR: Wind. | &IESERBARH
ETHRE, A7 13 TARMTRTY R 1.2 275, ERBYHE 1.6 27T, KEXZER
Lo EBERSTUFRE, &NE 13 RFIBRRIEFFAR A1t 2.21%, 28 T 0.02pct, 26 £ LSRR 1T B 0.62pcto

R 14 BREBIM=RZZERN

xmay DFXR \ » y
NS EJZ* - Bz BRER =1 26_£E Bk ﬁ;ﬁﬁkﬁ% /r;fﬁ;%tﬁk
(A &ty R ] &
L)
00017.HK HtEHREE 3,016 7,754 4.49% -0.03% -0.33% 3.7% -17.5% 0.0%
00004.HK HEtG%EHE 1,869 5,899 0.15% 0.00% -0.01% 1.1% -10.3% 3.1%
00012.HK [E&hF= 21,098 27,638 1.08% -0.01% -0.70% 1.0% -6.8% 4.8%
00683.HK =E&i& 1,745 3,832 3.80% -0.01% -1.45% 0.3% -13.3% 7.7%
01997.HK ABGEN 11,345 12,696 1.04% 0.01% -0.10% 0.2% 24.2% 5.2%
01972.HK  Kith= 6,189 8,178 1.97% -0.03% -0.20% 0.0% 15.9% 4.8%
00083.HK fEFIE 11,072 10,171 1.30% 0.05% -0.18% -0.4% -1.7% 5.8%
01113.HK KIEH 23,066 24,929 1.12% -0.01% -2.28% -0.4% 17.0% 3.9%
00016.HK  FTIBEM™ 55,641 75,638 2.10% -0.02% -0.20% -0.6% 13.1% 3.7%
00010.HK 1EfEEEMH 738 1,330 1.66% -0.01% -0.01% -0.7% -20.6% 7.1%
00066.HK BHAF 16,346 20,021 2.05% 0.01% 0.48% -1.1% 9.5% 4.0%
00014.HK #EMI 2,280 4,137 2.25% -0.02% -0.87% -1.6% -17.8% 7.0%
00101.HK |Bf&HhF= 6,202 8,134 5.69% -0.21% -2.27% -1.7% -22.5% 7.8%
Fiy 12,355 16,181 2.21% -0.02% -0.62% -0.2% 5.9% 5.0%

HEERIR: Wind, TARIESEBIRFAIL

J\. C-REITs fRIRIGZ M=

(—) BERRARE C-REITs REEHE
KEE 4 ¥ REIT BN, DkEReUENFMEMNEE REIT, 72IKERN 5.74%; KE 7 FSHEAHK
REIT #X82 8 RIZEMIE; 2 B REIT WEREMNTWHARHE; 4 8 REIT KEBN. KEIEEHE; 1 8
REIT X8 X EXTH FEE o

& 15: KEAZH™HIH C-REITs EjF

HE  REITs =4
g 2als| £0 4k Ab;“ =
9/20 :JQITE& AR RERTRER N 2026 EE—RHDLL, MEHZDAN 9 B 23 B, SHESHEDL 0.1564 7.
| 2 1B T R R TR R _
oo LR A 2006 FEEEE—RHL, WHEIEEN 9 5 23 B, SHRSHIHL 027727 7%

8 A AYWELERE 2.14 R, [Eb+24.4%. Ftb+15.3%; BEWAN 4,744 AT, [FLE
9/20 BEERERAR REIT +16.1%. IFLE+9.1%, 2026 ERITAYWERERE 1.86 AR, FLh+18.9%; RIHEEERUL
A 3.42 1275, Fltb+14.8%,

9/20 fEEHEBE L REIT BEhith, WHNKIEN 4.646—5.677 TS, WHEN 9 B 24 B
920 HEVUNZETEREIT EREMNEN 3.050 T/, SEHNIB2HE9IH 23 H,
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9/21

9/21

9/21

9/21

9/22

9/22

9/23

9/23

9/23

9/23

9/23

9/23

9/23

FAENEFEE REIT

FE&XS REIT

LT HRIE REIT

FRAEARBR L E
REIT

EEHEEZE REIT

FRETINLZETE REIT

FEXS REIT

AEPTLE REIT

SRR ER REIT

FRTIHRE REIT

TSR REIT
SRR AR SR
REIT

CARE b=l
REIT

BTF 9 B 24 BEITNGREIS, SHESMHINL 0.2149 7T; HHWEN 11.435 7T, DM
ERNHE, DIKEN 5.74%,

AREEEHEROANWHIMB I IEEEMT LR, BT 9 A 21 BERARBE, HXH
BBEXOAMERIE LR H L FIERE,

8 BAMWWERERE 5.71 AR, [ELE+0.72%. ¥FLb+7.74%; EITERURN 4,742.64 F 7T,
FItb+1.80%. RLE+6.31%. = FHEEE. BEMTIREXFM, RLIEREE,

BT 9 A 28 BT TI\N, WNKIEN 2.914—3.561 7T, IMKE 41213, TtEELR
7108 14 BE 10 B 20 B,

BT 2026 5 9 B 29 BRFRIRE/HEN 8,860 H1n, LHESEIBMHEM 22.15%; BRGEEIR
BHENGEIT R 2.48 1217, HEELEMHEINN 62.04%, FFRETEL 4.59 127T.

AREEFEEBERONENTEIVEEENTLR, 851T 9 B 22 BERARESE, HWH
BAEXAGRIERIER B L FIE S,
NRRAEEMIAN 166.83 1217, IANWEIBHIALLAIN 0.30%; W TRABHERING 34.99
1213, INWERIEHRIAEL B 3.35%.

8 B AW ERZERE 3.24 AR, EEL-0.42%. IREE+16.63%; BITERUAN 7,126.63 F 7T,
FEEb+2.17%. FEE+9.03%,

8 B AU ER ZEmE 5.83 AR, EEb+4.30%. IREL+18.70%; @ITEHUA 3,579.13
75, EEE+1.30%. ¥FEb+12.60%,

8 A HYUEEERE 5.96 R, [FLb-12.35%. Fth+5.40%; BITEWA 2.02 1275, ELL
-8.34%. IFLE+5.22%. AXFAEHTRREGERE. WA ERMH.

8 B AU ERZEmE 2.43 AR, [EEb+4.58%. IRtb+28.83%; @ITEHUIN 6,607.83 5
70, [FEIEb+10.68%. ¥FLE+29.50%,

8 B AW ERZEME 4.03 AR, [EIEL-6.90%. IREL+34.00%; B@ITERUN 3,467.31 F 7T,
[Fltb-3.40%. FFEE+25.20%, BEFREENIFLLIEK, ANERKRZBERIFMELRI.

REARE 3,721.20 T KRR KRG B XS LS EEAE, ¥R 10 F; WEM
RCEFRIRTAEATAITH 7.35 FEKE 7.58 &, HHEX, HEBNKESKEFZ,

BIERR: L3P AP [RIEBSRBRARAD

(2) —4%mhip: EHRRNIHERERELA, ERZESENLLEE
AE 4 BINERIRFIRTZIE, T8, 3 PET,

HZE9 A 24 H, BMEIMBEAIT 35 8, 512 1093.25 1275; S5EMEL 18 8, &1 410.49 1Z7T;

—4R &1t 1503.74 12 7T

oh, ESFFHEERE REIT. E/8/KEKH REIT. [ &MME R REIT. 42

s

KE2EME REIT TAATME

FER S REIT. PEMINEE REIT THEE;

EZBERE REIT BE2EREN;

KIfLERE R BB REIT. FLAZSE REIT KT 9 B 28 HENAM,

R 17: 26 F 39 A FEZKREE EHM R C-REITS

BLEH e b wmks NS gaEmA e mmE®  =mOm
BeaunE

CABIMERET  @UREE HE BRE 1814 CAGES  LREAE 26024 2609724

EEYE RET BUFHE HE DRE 1252 4@ BiSIES 26/9024 2619124

LEHLSR REIT Bl AR~ Hhk BRR 24.19 TEES FISIES 26/9/24 26/9/24

EAEEEVER  BMSE  HE DR 1621 EASEAE  ERSEAE 26024 2609724
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IRt R REIT

EZRiEE s
REIT

EEx LRI 1EH REIT

L% &R REIT

e

E#&E\ L% REIT
2 igmEk REIT
hEERE REIT
=EMEIHE REIT
PSRN KF REIT
ERERTSERET
ek REIT
EE AN REIT
BLRACMHERET
FE 77 DE R REIT
RITEIREIR REIT
[~ REHRINA REIT
BB E~E REIT
PIERLEER REIT
LI+ pIFRR L REIT
FREFFroikdk REIT
EIXZEE REIT
HEERBREE REIT
280 REIT
=SB REIT
EFHREBEF REIT
EHREH
EZ R REIT
FHESR REIT

R REIT

feZ L EM REIT
I+ BT 2R REIT
P& AUEFE REIT

HEMBa T

Kigtege % 5 REIT
BaEmdl REIT
feF LB REIT
EE=FMEER
1R8I REIT
HARLRA REIT
fLHRFI LB REIT
£ Y= REIT

LR FhERE REIT

B R EhRe

Al

LR ahee
HRiE 5
HEHZH
B R EhRe
LR ahee
HRiE 5
KFL
AR ahre
BAFEH
BV
g
IR
SRR
BAFE
P AR
RA%E
BV
BAFE
BAFE
BRAR
SEEH
B
BAFEH
B
P AR
SN
BV
LR EhFe
F AR

WAL
B R Eh
WA B
RAL
B R Eh
R Ehe
B R Eh7
il
il

BE

BX

EEd
BE
EEd
BE
EEd
BE
BA
EEd
BHA
BER
&
75
BER
BHA
75
BHA
BER
BHA
BHA
BER
BHA
BE
BHA
BE
BE
BHA
BE
BHA
BE

BHA
BE
BE
BX
BE
BX
BE
EEd
EEd

298
BRI
298
BRM5
289
298
BRI

Sl
28
Sl
28
Sl

o

W @

B

B

i

38.18 REE
1341 EXREBAE
20.45 E)fSce=5
13.86 EnEE
1205 EHREBAE
15.34 *tEEE
29.23 FEEE
13.25 RRES
28.36 REEE
32.07 CRRE
11.03 EnEE
55.55 EEEE
10.34 RRES
76.97 BAEE
16.05 RARE
14.25 [REE
26.00 HNES
23.08 HEEREES
11.01 g1 oFES
18.44 REEE
139.28 ERTEE
43.02 BEE
28.72 BiEES
10.39 BEXES
1260 HEREBRE
42.73 *CEEE
10.78 TEEE
168.80 tEEE
54.05 *CEEE
2235  AtolfmES
10.55 hEEE
1,093.25
ESHEN FHME
31.57 KigES
29.96 BERE
31.03 *CEEE
12.66 EeEE
18.70 EnEE
61.05 HRRIESRE
17.97 *CEEE
50.42 ERES
27.30 eREE

HTAE 26/9/19
EREBAE 26/9/18
KEERE 26/9/16
ETREKAE 26/9/18
EREBAE 26/9/16
REIES 26/9/11
ek /N 26/9/18
BRAE 26/8/25
RERE] 26/9/14
ERRE 26/9/3
ERRE 26/9/4
PISIES 26/7/30
BLRE 26/9/7
MARE 26/8/10
RARE 26/7/31
HAE 2617122
B EE 26/7/15
PIEERITS 26/7/10
HOA+HRE 26/5/27
RENE] 26/5/22
KEFRE 2614127
PISIES 26/4/14
BERE 26/3/30
BXRE 26/3/20
EREBRE 26/6/26
PISIES 26/3/5
PISIES 26/6/24
PISIES 26/6/9
PISIES 26/5/27
RONRILHRE 26/7/6
RERE] 26/1/28
KIS RS 26/9/20
BERE 26/9/21
REIES 26/9/21
EERE 26/9/11
HERRRAE 26/6/23
HAKRBERE 26/6/22
REIES 26/5/14
SIS 26/5/14
ERKFKAE 26/6/22
ESBEER T SR

26/9/19

26/9/16

26/9/16
26/9/16
26/9/16
26/9/10
26/8/25
26/8/25
26/8/20
26/8/6
26/8/7
26/7/29
26/8/10
26/7/16
26/7/13
26/6/26
26/6/22
26/6/11
26/5/6
26/4/30
26/3/30
25/8/22
26/3/2
26/3/2
26/2/12
26/1/30
26/5/27
26/5/12
26/4/30
26/3/13

25/12/30

26/5/12
26/6/15
26/5/12
26/3/2
26/1/29
26/2/5
26/1/30
26/1/30

26/1/30
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FzAERER REIT Il EX BR B 13.60 TREE LIS 26/8/18 25/12/4
e EEHEME REIT (SR S~ =V S :FU) 15.91 ERRE ERRE 26/8/17 26/2/5
EZBEHRE REIT HEEE BX Bl 13.14 ERBEBRE ERBERE 26/8/13 2614117
UIFERFAMFA REIT HAIGHE A B 11.66 USERE U3FRE 26/8/13 25/9/19
TR LR R REIT NEA  BR B 14.67 ENES BNEE 26/8/13 25/12/19
[ &FE R REIT (SR S~ =V S :FU) 21.43 RE® HITRE 26/8/11 26/3/6
FEXRZ O REIT effyn BR  Bg 14.76 FEEE /N 26/5/29 26/4/30
REfNEE REIT RIS gL Bd 8.52 REEE ek /NS 26/5/28 26/5/6
BigkF REIT khkes  EBR & 16.14 RERS REKLZHRE 26/5/26 26/4/127
HEMBESI - - - 410.49
—&&it - - - 1,503.74 - -

WIESOR: LT, AR, TRIESRBRADY

E BEEENRIETENEBRFENE, BEBER EANRLETHENEBLFRE,

ITHRERIREY A L R5h™= REITs @EHIBAFFHKTE, SIRERMGERK, FTHRBRELFRE,
(1) TER#HER REIT: MRERK. XMURE, ERNEK, ZFEBMED—RK, HERE

BEAE R MBERERAF N LEEEHIE 300 SEEMUERKE (K11 WYWZARFL) , SEFER 13.04 5
FHEK, BFHB.05 FFHAK (HL2HER61.78%) , FIAFRERAE L 1.69 HFHXK, FREAFR 38.67
F, IH 2004 F 10 ¥ NIEE. 2013 F 6 e AEH, KU, KBTER2AFRE,

MBEEFEERNY, HEXRDEH. WYHTL55FHASITIIIE T AEHE. Hb 2023-2025 K 2026 5
—FE, WYHROLESTEYEERSTN 92.70%. 92.74%. 93.15%. 93.98%, iathBF; BRSNS
79 528.17.538.79. 483.57. 447.02 Tt/ F 5K, 2 M BEDE, EFEIHHFYHEED I/ 93.55%. 91.25%.

86.84%. 89.21%, E NMAEEHE, EFHESEWWNR 2023 F1Y 2.10 {Z7TEZE 2025 G089 1.86 127T.

REBMEEN—RR, MEE=FE RS/ 3.60. 3.52. 3.26 1Z75; EBITDA 25/ 2.10. 2.29. 2.14
1275, IR EBITDA Margin 53519 58.52%. 65.22%. 65.83%, =#1J{E 63.19%, BHAEF; NOI D514
2.07. 2.24. 2.13127T, X3 NOI Margin 7355 57.46%. 63.63%. 65.38%, = FI(H 62.16%, aHET,

BT BaAmEiZErS AR5 REITs 1Y 69.09%M NOI Margin 7K,
2025 EEW N B 7.41% NOI B LD 4.88%, TE AR IS5 EFHILER R MBS KFE TS

HEREERE, ZMBEBEETIEENERN 45.68 1270, TEEME 38.18 1275, Tt 2026 &£ 4-12 B.
2027 FFMERDIKEDBN 4.79%. 4.75%, {KFEHAENF™ REITs F1Y 5.11%8973TKZE KT,

(2) EXREGEW REIT: MREFRET. BNFTA, A-BAENS K, (ESE

EABER: MBREBRS HHRERTEMNRERHR N T, SBRNERS9 11.95 . 19.92 5F
AAK, AEHEEERS5N 6.04 H. 6.80 AFELAK (1284 FFAHK) , RIRERERDFIN 22.71 &£
26.37 F; A 2007 £ 1 B ANIZE, SMNIE 2014 £ 11 BRANEE, XUEURBKF. KifzEZS
peal = =1

MEEASNIWNF, BRESHSITRES=FENF, HF 2023-2025 & 2026 F—=FF, #HiHRENTIIH

FHE 5500 92.90%. 94.91%. 96.79%. 97.08%, BHEF; BIEEITNSF 104.44, 109.84. 112.51.
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119.95 7o/ FEHKIB, BELF. SNRERTFIYEBESFIA 87.71%. 91.20%. 92.48%. 94.35%, IFLR

HF; BIEESTUMHFA 48.42. 50.48. 52.96. 57.27 TLIEFHKIB, RSFELFH#EE,

RBEBRAENDN. BE—K, RIBSHORE=FEELIRADFIH 1.61. 1.71, 1.74 1Z7t; EBITDA 733!
791.03. 1.09. 1.12 1275, X EBITDA Margin 725/79 64.02%. 64.02%. 64.32%, =5I¥I{H 64.12%, 18
STFEIE; NOI 7504 1.03. 1.10. 1.12 1275, IR NOI Margin 23517 64.16%. 64.18%. 64.09%, =41
8 64.14%, HERE, KT ELAEZEF A~ REITs 15 69.09%H) NOI Margin k¥, HIEE,
HELAZREEINIT = € NOI Margin 93319 71.71%. 71.18%. 69.73%, =£19{H 70.88%, ST EEFY; SN
RIEW D 48.87%. 50.87%. 53.62%, =F1Y{E 51.12%, BERTEIFY, 2EFH/EM NOI Margin
WHEB EF,

HEGE, AT BEBEE=ENEN 20.45 27T, FUtEEMIE 20.45 27T, it 2026 £ 4-12 B (F1K) «
2027 FEAEMERDIKED S/ 4.64%. 5.40%, FHEF 5.02%, ZHEBRIEI AN REITs 34 5.11%
IR K

* 16: FAEAXTFEE LM C-REITS

il MEE BT RS AL

#m & R = Lm 28 Hm e
wt BR w owm @D @) G BFORE
508081  KiFifEsE4 R REIT HE - - - - 30.18 - - 5.82%  8.00%

- Bl REIT BA - - - - 28.675 - - 4.99%

- LB REIT BA - - - - 28.55 - - - 7.94%
508038 [E£EFMEERREIT HX V - - - 12.66 - - 5.29% 10.16%
508609 1e%2555T REIT HE N N N - 18.70 7 2672  456% 4.32%

- HAR%ZHA REIT BR - - - - 61.05 - - 4.56%  4.60%
508605  fEE{RFLR REIT ok N N . . 17.97 5 3593  539% 5.41%
508606 LB Y= REIT Bk N - - - 50.42 7 - 457% 4.61%
508607 HERFERYE REIT ok N N N . 27.30 10 2730  4.54% 4.83%
180107  FRFEZER REIT HE - - . . 13.60 - - 7.76% 4.73%
181002  #EFHEESMEF REIT =P N - - - 15.91 - - 521% 5.48%
508095  [EXESETEREIT HE N N . . 13.14 - - 4.02% 4.01%
508047  LSEEEPAMES REIT =P N N - - 11.66 2 5832  836% 7.14%

- BT L 7R B&#F REIT HE - - . . 14.67 - - 757%  9.23%
508610 " AFIMEN REIT =P N - - - 21.43 - - 5.65% 5.77%
180307 & BOHE REIT BR N v - . 14.76 - 2980 4.87% 531%
180505 FEINELE REIT BA v v - - 8.52 - - 4.03% 4.11%
180702 E35/KF REIT BE V - - . 16.14 - 258222_ 6.90%  7.64%

&it 405.34

HUERR: LA RZFA. [TRIESZBRHRAL
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(Z) ZHhin: BATRTR, RERFLLFT

26 55 39 [ C-REITs BAITIBEFRFTFR, JMELK, MFXRRFIARFF. &F C-REITs

éli-A
B2y =]

=t Bl

0.50%, IRtbiZE 0.14pct (55 38 [E LK 0.36%) , MiZTTIREL: Lk, % 39 /& C-REITs miZAESHI
BFF, BIBRFER0.31%, HELiFF,.

B 42: REITs ZaUEis%K

150.00 A
140.00
130.00 A
120.00 A
110.00 A
100.00

90.00 4

80.00 A

70.00 A

60.00

r 4.5%

F 3.0%

r 1.5%

C-REITsEIgIEFE (MAT, HH)

= C-REITSZR & Rz 152K

21-06 21-11 22-03 22-07 22-12 23-04 23-09 24-01 24-06 24-10 25-03 25-07 25-12 26-04 26-08

0.0%

IR Pk, RIS RBRIR PO

Z5/E 89 & REITs A1 66 2 L, Ml EX. HENSEARKIRN LTINS, BETEEE, KERS
MA S REITs NFLEEARG REIT. FIRAIMNE REIT. HINA REIT. FEELE L REIT FiEREGES

Oy REIT H5IEEMY, BRKIEHE 3.3% M L. BB S REITs AFESE REIT. AASHE REIT. TREXEK

REIT #3870 REIT, ERSESIE REIT i8N 2.4%, ERTNEMKIEH 1.1%—1.5%2 8], FXHHE,

KEBOBFEESNELRREIT (1.2%) , EXAFEEEAE) REIT, HBFERN 1.1%,

& 17: % 39 BBMRIR C-REITs jKig. MFERDIKE

118 AiRF=E
2 IR
B KIE FKiE ES0] FIKIR BE BE =E FE
Fahp= 0.7% -1.4% 2.1% -8.9% 0.5% 0.5% 0.6% 0.5% 4.8%
Pl REX 0.6% -4.2% 5.2% | -19.7% 0.4% 0.6% 0.6% 0.5% 5.9%
B ARSI REIT - -5.7% -6.4% -13.6% 0.3% 0.2% 0.2% 0.2% 4.9%
POTHA REIT 3.4% -1.6% 9.3% | -20.6% 0.2% 0.4% 0.4% 0.4% 6.0%
BRI REIT 3.0% -1.2% 13.9% | -12.0% 0.3% 0.4% 0.7% 0.5% 6.2%
WALRAFEE REIT | 2.8% -8.8% 4.6% | -28.9% 0.3% 0.7% 0.6% 0.6% 7.0%
PEIEFRE RET | 2.4% 2.0% 1.0% -22.2% 0.3% 1.0% 1.1% 0.8% 7.1%
L REIT 2.1% -1.5% -13.4% -21.6% - 1.3% 1.2% 0.9% 7.7%
Brsklel REIT 2.1% 74% | -17.5% | -36.5% 0.5% 0.7% 0.9% 0.4% 6.8%
REBE LR REIT | 1.8% -2.9% 7.8% | -21.5% 0.5% 0.5% 0.4% 0.4% 6.6%
53 REIT 1.0% 0.1% 6.5% | -21.0% 0.5% 0.4% 0.5% 0.5% 5.4%
BB REIT 0.9% 33% | -11.5% | -21.9% 0.3% 0.7% 0.8% 0.6% 6.5%
HE&MBE REIT | 0.6% -3.4% 4.8% | -21.9% 0.5% 0.5% 0.6% 0.6% 7.0%
I HFr~E REIT 0.5% -14.0% -13.9% -37.8% 0.2% 0.2% 0.2% 0.2% 5.5%
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SIS REIT 0.5% -6.2% 2.4% -36.2% 0.4% 0.8% 0.7% 0.8% 6.0%
A REIT 0.4% -3.1% -5.7% -5.8% 0.1% 0.2% 0.3% 0.4% 4.1%
EBEA = REIT 0.4% -6.0% -12.3% -24.6% 0.5% 0.5% 0.4% 0.3% 6.4%
%A REIT -0.2% -8.9% 4.3% -37.4% 0.7% 1.0% 1.0% 0.6% 4.5%
gL REIT | -0.7% -1.9% -3.9% -13.4% 0.2% 0.2% 0.2% 0.6% 5.1%
RE7E REIT -0.8% 7.2% -7.8% -13.8% 0.2% 0.2% 0.1% 0.2% 5.6%
EHRHE REIT -0.9% 3.7% -1.1% -22.8% 0.2% 0.2% 0.4% 0.4% 7.5%
Brgte O REIT -7.0% -8.2% -22.2% 0.1% 0.3% 0.2% 0.3% 5.9%
FABR REIT -12.0% | -11.9% | -23.1% 0.2% 0.3% 0.2% 0.2% 5.6%
LY pinedii} 0.5% -1.6% -1.5% -15.5% 0.5% 0.5% 0.5% 0.5% 5.6%
F$RHSME REIT 0.1% -1.1% -15.3% 0.3% 0.5% 0.6% 4.8%
=% REIT 1.7% -0.8% -0.2% -4.0% 0.3% 0.3% 0.3% 0.8% 4.3%
EhEE REIT 1.3% -0.1% -1.3% -8.0% 0.1% 0.1% 0.1% 0.3% 4.4%
LEREOHE REIT 1.0% -2.0% -8.5% -17.7% 0.7% 0.7% 0.8% 5.8%
PR E O REIT 0.7% -3.2% -145% | -29.9% 0.9% 0.9% 0.8% 8.3%
BAIREYR REIT 0.4% 1.9% 4.1% -12.1% 0.5% 0.5% 0.7% 0.7% 5.1%
FUNEBEZ REIT 0.1% -1.5% -3.6% -6.2% 0.6% 0.3% 0.4% 0.5% 4.2%
1EERERR REIT -0.1% -3.4% -5.0% -5.6% 0.4% 0.2% 0.2% 0.2% 4.5%
LR HT REIT -0.3% -3.4% 3.2% -25.9% 0.2% 0.3% 0.3% 0.3% 7.1%
IR REIT -0.4% 0.1% -8.7% -15.6% 0.5% 0.5% 0.6% 0.7% 6.2%
ShETEiE REIT -7.2% 4.1% -17.7% 0.4% 0.4% 0.3% 0.3% 4.7%
REMEREE 0.0% 2.3% -2.2% 0.3% 0.3% 0.4% 0.5% 3.1%
IS E REIT -2.1% 0.6% -5.1% 0.2% 0.1% 0.2% 0.3% 3.2%
1ENEE REIT -0.8% -0.4% -7.4% 0.3% 0.3% 0.4% 0.5% 3.6%
R REIT 1.0% 1.3% 0.0% 0.2% 0.2% 0.4% 0.4% 3.2%
SRR B REIT 1.3% 0.3% 2.7% -6.5% 0.3% 0.2% 0.3% 0.4% 3.0%
O SERE REIT 1.0% 1.2% 5.7% 3.2% 0.4% 0.4% 0.4% 0.3% 3.5%
E{RFFRE REIT 0.9% -1.4% 7.3% 3.1% - 0.4% 0.7% 1.4% 3.0%
8% E REIT 0.8% -1.2% 2.7% -3.5% 0.3% 0.2% 0.4% 0.5% 2.9%
EIT&%E REIT 0.7% 0.9% 2.7% -5.9% 0.3% 0.3% 0.3% 0.4% 2.3%
FRERMRE REIT 0.4% 4.0% 1.7% 0.2% 0.2% 0.2% 0.2% 3.4%
HER -1.3% -1.7% -3.4% 0.6% 0.4% 0.4% 0.5% 4.6%
&kl REIT -1.1% 0.3% -8.9% 0.6% 0.5% 0.6% 4.4%
gk REIT 1.6% -3.9% -2.1% -4.9% 0.3% 0.3% 0.5% 4.4%
M REEE REIT 1.4% 1.0% -6.8% -3.9% 0.7% 0.6% 0.5% 5.2%
LB SEEE REIT 1.1% -5.3% -0.9% -3.8% 0.9% 0.7% 0.7% 0.8% 4.0%
RS EN /T REIT 1.1% 1.1% 6.2% -5.6% 0.1% 0.1% 0.2% 0.3% 4.7%
EI=pP N TENG

0.8% -2.2% -2.4% -4.3% 0.4% 0.3% 0.3% 0.3% 4.3%
REIT
ESWEEEE REIT 0.6% -6.2% -6.5% -16.1% 0.5% 0.7% 0.6% 0.5% 5.2%
LR EBESEE REIT 0.6% -2.4% -6.6% -11.2% 0.2% 0.2% 0.3% 0.5% 5.6%
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JSiERDZ AR REIT 0.3% -0.5% 1.1% 4.5% 0.3% 0.2% 0.4% 1.1% 4.4%
L E OB REIT 0.3% -0.1% 1.4% 6.2% 0.2% 0.2% 0.3% 0.4% 4.3%
WRaE Ll REIT 0.1% -1.8% 0.2% -0.7% 0.2% 0.2% 0.3% 0.8% 4.4%
EFRER REIT 0.1% -1.0% -6.9% -10.2% 0.3% 0.4% 0.4% 0.6% 4.0%
LA REIT | -0.1% -0.3% -2.9% 2.7% 0.2% 0.2% 0.2% 0.3% 4.0%
Y@l REIT -0.3% -5.3% -7.5% -17.1% 0.7% 0.6% 0.6% 0.5% 5.5%
HREW REIT -2.2% 2.1% -3.6% 0.4% 0.5% 0.5% 1.0% 5.8%
IR 2.7% 5.1% -5.4% -4.3% 0.7% 0.6% 1.0% 1.0% 5.1%
SERHUESC REIT 4.7% -6.6% -4.9% 0.6% 0.6% 0.8% 0.8% 5.2%
FESIRSC REIT 1.7% 5.9% -3.4% -3.2% 0.7% 1.1% 1.2% 4.9%
K RER 0.4% -0.2% 0.0% -0.2% 0.3% 0.3% 0.4% 0.4% 8.8%
BEAR 0.1% 0.2% 0.6% -0.3% 0.3% 0.2% 0.3% 0.4% 9.9%
=5 REIT ! -3.3% -3.2% 11.6% 0.4% 0.3% 0.3% 6.0%
B REE REIT 1.5% 0.8% 0.2% -9.6% 0.1% 0.1% 0.2% 0.2% 12.0%
BEEEAK REIT 1.5% 1.2% 1.4% 14.9% 0.1% 0.1% 0.2% 0.2% 9.8%
RETHE REIT 1.2% 3.7% 9.5% -3.8% 0.1% 0.1% 0.2% 0.2% 10.1%
L& REIT 0.7% -2.9% -8.3% -11.8% 0.0% 0.0% 0.1% 0.1% 9.6%
ST REIT 0.4% 0.5% 3.2% 7.9% 0.2% 0.2% 0.3% 0.5% 12.7%
[ AR =R REIT 0.3% 0.1% 0.8% 0.9% 0.1% 0.1% 0.2% 0.7% 8.6%
AR ® REIT 0.1% 1.4% 1.6% 14.9% 0.1% 0.1% 0.2% 0.3% 5.0%
[EUE® REIT 0.1% -2.8% -6.8% -9.2% 0.3% 0.3% 0.2% 0.2% 9.7%
KR7kE REIT 0.0% 3.5% 3.9% 2.6% 0.4% 0.3% 0.4% 0.8% 8.8%
SHRFREREREIT | -0.1% 1.7% 0.5% 7.3% 0.3% 0.3% 0.4% 0.4% 12.3%
=R REIT -0.2% -2.3% -2.0% -10.1% 0.3% 0.3% 0.3% 0.4% 8.2%
PR REIT -0.3% -0.8% -1.3% -10.4% 0.1% 0.1% 0.1% 0.2% 16.1%
TR REIT -1.4% -0.2% 3.6% -6.3% 0.2% 0.2% 0.3% 0.3% 12.7%
HIEEE REIT -2.0% -3.4% -4.0% 0.4% 0.3% 0.3% 0.3% 10.6%
IKEBFRR 0.6% -0.6% -0.3% 2.0% 0.4% 0.4% 0.4% 0.5% 6.0%
SR REIT -1.3% -1.3% 0.7% 0.4% 0.3% 0.4% 5.1%
EHMEYFR REIT 1.4% 0.5% 1.8% 1.0% 0.3% 0.4% 0.6% 5.7%
EoIkE REIT 0.7% 0.0% -0.3% 1.0% 0.4% 0.5% 0.5% 0.5% 10.8%
HStERBE REIT 0.5% -2.3% -3.6% 4.8% 0.2% 0.2% 0.2% 0.3% 6.9%
£ Fhiz REIT 0.5% 0.3% 0.9% -0.2% 0.1% 0.2% 0.3% 0.3% 3.5%
SRAEBVKF] REIT 0.1% 1.0% 0.5% 3.6% 0.3% 0.3% 0.4% 0.5% 4.2%
#EEIRETE REIT -0.8% 2.8% 0.5% 0.3% 0.4% 0.5% 0.6% 5.6%
Y 1.0% -1.0% -1.2% -1.3% 0.4% 0.5% 0.7% 0.6% 7.5%
HEEFESE REIT -4.6% -11.9% -7.2% - 0.8% 0.8% 0.8% 12.8%
RAENR REIT -1.7% -0.1% -1.9% 0.1% 0.1% 0.1% 0.3% 9.6%
SRENAE)E REIT 1.5% 3.6% -16.3% | -14.9% 0.7% 0.8% 1.2% 0.9% 18.1%
ESrhEER REIT 0.7% -1.2% 1.6% -2.4% 0.3% 0.3% 0.6% 0.7% 5.7%
EEE#% REIT 0.6% -1.5% -1.5% 0.6% 0.1% 0.1% 0.1% 0.2% 3.2%

EEPARNEE Al 37/ 41



G GF RESEARCH RAERER | B

BERHETAETR REIT 0.2% 0.0% -3.2% -13.4% 0.4% 0.3% 0.3% 0.4% 8.8%
= lkgETR REIT 0.0% 0.4% 1.7% 1.7% 0.6% 0.5% 1.1% 1.1% 0.0%
iz REIT 0.0% 0.2% 6.3% 6.3% 0.2% 0.6% 1.5% 1.5% 11.3%

HHERIR:  Wind, TRIESZRMR L

£ 18: % 39 A C-REITs HigHi H R EIgaT &

SelE D IR [YON AT EREER
HZ 2R P/NAV
BIE Wrz=e ilE= SERE TT™ SERLE TT™
KRR
1 EXAREIE REIT 0.0% -0.6% 0.9 24% 97% 25% 102%
2 FR9ME REIT 3.6% 0.0% -0.6% 1.0 24% 98% 26% 101%
3 HOTHK REIT 3.4% 0.0% -0.1% 0.6 18% 79% 20% 85%
4 B REIT 3.3% 0.0% 0.2% 1.2 26% 102% 32% 139%
5 gxml REIT 3.3% 0.0% ! 1.1 26% 105% 26% 107%
Bl AR
1 PSR REIT 0.8 20% 82% 18% 82%
2 Bl2&EItR REIT -1.5% 0.8 - - -
3 XS REIT -1.5% 0.7 18% 74% 19% 83%
4 TIAHE REIT -1.4% 1.0 24% 99% 27% 89%
5 A5 REIT -1.1% 0.6 19% 79% 21% 79%

HERIR: Wind, [TARIESF AR FH
A DIREREADFDIRERERIR T

N RpERR

(1) BEHFHMBFERARITEEFRENE

2026F8H28 AL S HEBERL &, S KEIFE R, MEIMERES . EDRITHSFIEAN HRE S
HEMAREH S RENNL. NEHERNT, FERABRIEFTASS, HHREEHEEFETIE.

(2) BFEEHAMK

RRERERINA NI, S TVERENENDERRITH, TRERKETE, EFERRTIH, BR
IR R RIS RRMAMEH PR, WTREETEM™E, ERRRERD; HAMNE
TS, N TS £ G,

(3) fHEEFERHRENL

KRB TATIAEFED LK, SEERRTEERTI K. GEDEER. GEMELEERS.
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I~ & BEH =T AR/ VE

B BRI, BEAFTFE, 11 FEMFZER, 2013 FHN RBFRERT O

= RN, EBMERFMASAITL, 6 FEMTAREL, 2018 FHN RIEFREATHD.
DERNEAFERFL, 2020 FHHN RIBSREMFTHC.
CHBUREF S Iit, 2022 N RIEBFREAFTHC.
B BARFERESL, 2022 FIN RIEFREATH O

DI ER R A

LiE2] i3 EIE

SAC HUIES: S0260514080003 SAC HIES: S0260520070009 SAC HIES: S0260522070007
SFC CE No. BNN906 xingshen@gf.com.cn SFC CE No. BVB342
guoz@gf.com.cn xiemiao@gf.com.cn

FRE EAIE4E
SAC HUIFS: S0260524040001 SAC HIES: S0260524080002
SFC CE No. BVI219 huzhengwei@gf.com.cn

liyihui@gf.com.cn

EAR, MEBMELAHIFESBESMIRESBREERINIMTEA, FAIESBNERKEER.
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" &RiEss TN FAHARR 12 NAMW, BNRIBF AL 1000 L.
1T 535 4R R ER 1B MERE 12 MAW, BB AR T HIBEN F-10%~+10%,

SR FRERRSE 12 MAR, BRNEKINSSTARE 10% L.

I~ kRitHF N FRERRSE 12 BN, BNMEMBBF AL 15%L L,
NEHS B 193 FAHASRIE 12 NAMW, BN RIBF AL 5%-15%.

B/E: FHRK 12 NEA, BOET ABHNEIRENT-5%~+5%,
FH: FEAERK 12 MAAR, BNKRIGSTF AL 5% E.

BXAR A i BB ER4RES EARERTE
PN TONTRIAIK 578 26 ST KIS KE 47 1% 510627 gfzayf@gf.com.cn
AT ORI REX EEE 6001 SKFERAE 31 E 518026
. tRmAEBKAIRIE 2 SAEKE 18 & 100045
LW DETARTXERILE 429 SRR AE 37 # 200120

BE. EBTHFRRESL S KKE 27 #

SERE AR

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

T RIEFRNERABAEPEILESMHEMEBHIASHWSHEE, BRTELERNE, AFEARETTE (BREMWXEFRN BDH.

[RiEE (58 SC8ERARASEBIIESMENMIESFRMER (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) HWEAREFEXADRESHIARDITAS, AR (1) FRENDEONEL. HARWRIIEH
RARARFARE R H LS BORFAEAXQBESFNAENARR, HFARETRIESFNIT; (2) ARASNSIREBHRMTICEIE. WEEBREK
BAR5RREFTRFEDITEIL. ARMNREE EEHEIENE R,

RARBERIREBVIRMAT BRI RE. BTN, TIFESFEMRERE, ERXMRFTEE RESNBEZERN, ZEEEWABD KRBT RIE
FHRAIRTEW S,
FRENEEET RIEFENERNERRESFIMRE, FIMAFES, RERWATTILUER, BENFREEAMSAEERENS. T RIESHAEEXA
RET EMR R E RRAREMAE N ZIEFNER . AREERIXEREAELMAREAIEERGMER, T RIESFHRKEEATHURTFTZE
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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FREREAREABETREFBOANBREIRINTER BN, IR TR REFH IR AGEER KL,

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 AHEMEWALAREUBEHOXTN, HEEFHEERZ M HRESAREMAERNITHTERRZREE, T RIEFNEERSE IR
ZESARENRT—H, EERRORERR. REPMHZELL BEUNRENRRRARARTAHARESHR0AY, DJBNERELERTES. | KIS
HIESMARS U SHEXES. BRER. HNANR T E A IREFMIRIESING. ERIERREN, WHART#REXINGRE BB) -
FHRIRS PIE BN/ 2VARSINBNELREEE (BR") o HERILEBNEREAMEIINHRS E DRI [MRIBAEE, MR
MSFRRERITI/ ABMREE L. EERMBERT, EHF (BRER) SEBIEERERTNEE FHHRSORERL) BXRESHmM LS.

MR
(VRIS (%) BARRIRSAASTEEEL2 MPERFHEEEARARITISHXR,

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