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IR1TIEAME 20260921
RITIW==iRkaiE: RBARmEiF, 9bEEs

EHAMERX(E]:  2026/9/14-2026/9/18, ANEIEFRIRT Wind #3E.

PRIRRIMGE: AHIWind 2 A E3K 1.7%, SRITIRIREE (PE—RITI) TEK1.7%, BHEFRETT
AV 26 i, BRIAEE A. DMRRE, EREAT. ROTT. WET. KETRRNENEEDS!
79-1.04%. -1.72%. -2.40%. -1.76%. 1EELREIEETEL 0.2%, H RIRITHIE 1.0%, HIAIEELR
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BRERITIERIE AN = A IRTT LK 0.62%. [ M ERIT LK 0.35%. HFERIT_L3K-0.37%, EXIERI=
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FAHME, KIEERALEEG (T 0.38%) « BIRER (T 0.56%) « ll4%fE (T 0.65%) o
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BERARGENIS SR

B B BEME EPS(;T) PE(x) EV/EBITDA(x) ROE(%)
R BERD wm TR
KEHN  REBH (Go/i&)  2026E  2027E  2026E  2027E 2026E  2027E  2026E  2027E
BISTRTT 601939.SH CNY  10.81 2026/8/29 EA 13.00 1.34 1.42 8.07 7.61 0.76 0.71 9.78 9.63
FPERIT 601988.SH CNY 654  2026/8/29 EA 7.68 0.75 0.80 8.72 8.18 0.73 0.68 8.71 8.60
i ER AT 601658.SH CNY 533  2026/8/29 EA 6.10 0.70 0.75 7.61 7.1 0.60 0.56 8.11 8.11
RIBERIT 601328.SH CNY  7.46  2026/8/29 EA 8.59 1.11 1.18 6.72 6.32 0.54 0.51 8.36 8.33
BERT 600036.SH CNY 40.59  2026/9/8  EA 54.48 5.90 6.12 6.88 6.63 0.85 0.78 1298  12.34
A RIT 600000.SH CNY  9.07 2026/8/28 EA 11.32 1.45 1.47 6.26 6.17 0.39 0.37 6.41 6.19
MAVERTT 601166.SH  CNY  17.78 2026/8/28  EA 21.80 3.50 3.64 5.08 4.88 0.43 0.40 8.76 8.53
HRERIT 601818.SH CNY  3.02  2026/8/30 EA 3.42 0.56 0.56 5.39 5.39 0.34 0.33 6.54 6.19
HEFRIT 600015.SH CNY 623  2026/9/8 EA 10.07 1.17 1.03 5.32 6.05 0.30 0.29 5.77 4.85
AT 601916.SH CNY 290  2026/8/27 EA 3.64 0.45 0.46 6.44 6.30 0.44 0.42 6.82 6.74
FRERIT 000001.SZ CNY 11.70  2026/8/16  EX 14.48 213 222 5.49 5.27 0.47 0.44 8.83 8.62
JEFRERIT 601169.SH CNY 554  2026/8/30 EA 6.07 0.84 0.90 6.60 6.16 0.41 0.39 6.31 6.46
STFERIT 600919.SH  CNY 1217  2026/8/4 EA 13.68 1.92 213 6.34 5.71 0.78 0.70 1296  12.94
TIRERIT 002142.SZ CNY 34.65 2026/8/19 EA 32.98 4.87 5.57 7.11 6.22 0.92 0.83 13.67  14.04
AR ERIT 601009.SH CNY 11.80 2026/8/19 EA 15.62 1.91 2.19 6.18 5.39 0.73 0.66 1241 12.89
FUNERIT 600926.SH  CNY  17.14 2026/8/27 EA 20.83 2.77 3.08 6.19 5.56 0.83 0.81 1431 14.38
AR ERAT 601838.SH CNY  19.14 2026/8/27 EA 21.76 3.37 3.51 5.68 5.45 0.93 0.83 1421 14.13
TR ERTT 002966.SZ CNY  9.06  2026/8/27 EX 10.67 1.19 1.27 7.61 713 0.75 0.69 1020  10.09
PRETT 601825.SH CNY 875 2026/8/28 EA 11.04 1.29 1.30 6.78 6.73 0.62 0.58 9.39 8.94
HEHRIT 601128.SH CNY 627  2026/8/27 EA 6.39 1.29 1.43 4.86 4.38 0.65 0.58 1428  14.03
FERIT 601665.SH CNY 690 2026/8/29 EA 8.03 1.05 1.26 6.57 5.48 0.78 0.70 1250  13.50
EBERIT 002948.SZ CNY  6.05 2026/8/27 &N\ 7.51 1.03 1.24 5.87 4.88 0.76 0.67 13.84  14.62
KIVERIT 601577.SH CNY 979  2026/8/28 EA\ 11.33 2.07 219 473 4.47 0.51 0.46 1119 10.81
SIBRRAT 002807.SZ CNY 414  2026/8/21 &\ 4.87 0.85 0.87 4.87 4.76 0.48 0.45 10.28 9.78
BRETT 601077.SH CNY 653  2026/9/8 A 9.86 1.15 1.27 5.68 5.14 0.53 0.49 9.61 9.85
HERIT 601528.SH CNY  4.99  2026/8/24 A 6.38 1.01 1.03 4.94 4.84 0.46 0.43 9.70 9.15
BISTRIT 00939.HK  HKD  9.59  2026/8/29 XA 11.12 1.34 1.42 7.16 6.75 0.67 0.63 9.78 9.63
FRERTT 03988.HK  HKD 599  2026/8/29 XA 6.93 0.75 0.80 7.98 7.48 0.67 0.63 8.71 8.60
RERIT 03328.HK  HKD  8.14  2026/8/29 XA 9.09 1.11 1.18 7.33 6.90 0.59 0.56 8.36 8.33
BERT 03968.HK  HKD 51.20 2026/9/8 XA 69.14 5.90 6.12 8.68 8.37 1.08 0.99 1298 12.34
FREYARIT 06818.HK  HKD 277  2026/8/30 XA 3.35 0.56 0.56 4.95 4.95 0.31 0.30 6.54 6.19
MR ERAT 01658.HK  HKD 540  2026/8/29 XA 6.06 0.70 0.75 7.71 7.20 0.60 0.57 8.11 8.11
R ERIT 02016.HK  HKD 240  2026/8/27 XA 2.84 0.45 0.46 5.33 5.22 0.36 0.34 6.82 6.74
EBERIT 03866.HK  HKD  5.02  2026/8/27 XA 6.34 1.03 1.24 4.87 4.05 0.63 0.56 13.86  13.84
ERRNEIIEIT  03618.HK  HKD 625  2026/9/8  EA 9.28 1.15 1.27 5.43 4.92 0.50 0.47 9.61 9.85
BIBRIR: Wind, [RIES & BRI
& AvHREHRITHISTEN—%, BEMSMYNARTIT; WM H AR PE I PB4, AR HRBNEIICENaAARTIHEMS.
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ERER5I

L b 7k =5 oo E PO U ST SUU ST U OT SRR 7
2 R T R IR I B oottt ettt s et e R A A e e AR A S £ A SRS E eSS R RS AR A AR S E A RS Eens R st e s et et s et et e s eneeee 7
B R A Z A ..ottt ettt ettt s et eE RS e A A RS e AR SRS E RS SRR SR AR RS e e AR RS ns R s s e s ekt s et et e s eneeee 8
AN 1 1= 1T SE TSSO OT TSP TP PTSTTRTT 8
5: 2026Q2 KABESIFC+ILEHFE VS ZHEATIRIKRERIR (%) oot 9
6: VIELEFE TTM AL (RFAI1E) VS ZEAATIHIKEEIE (%0) oottt 9
7: 2025Q4 RABESFHE+ILAIFE VS EVILIRTIIIHEELIE (%) oottt 10
8: VIBLEFE TTM RALLILER (BRFAI1F) VS FEFILIERAHHFKEEIE (%) oottt 10
9: FRITIRIR. Wind £ A IFERIAEHAMIEERI (BIBKERIE) .o 11
10: SRITIRIR. Wind £ A EEZRIATRMALIESERID (FIBKERIE) oo 12
1 IR L BRTT oottt ettt ettt ettt ettt a ettt ae s At s et oAt s et S R A et e s Ses et s Rt e st et R et st s s et sttt s st n s s e 15
12: FEXTHRE: FRIT/WINA B A JE B R HITETE oottt 15
13 I BT L BRTT oottt ettt ettt ettt ettt e At eae SRk R et oAt st A bR e s e st s R s e st et R s st s s et e st et s st ne s s e 15
14: FESTAEER: TRIT/WING B A JE B R TR TE oottt a s 15
15 B T L BRTT ittt ettt ettt bttt ettt A et et et R bRt et A R s et Rk A e e e R oA et s Rt e ae et Rt ene ettt e st s sen et n s ee 15
16: FESTARREZR: FRIT/WING B A JE B R TR TE oottt ettt 15
17 SRITEGEITULEE SIATTIRZE (D) oot 25
18: RITHEM. RITIRIR. AT IB IR TTIRERER oottt £ttt £ttt ettt ee e 25
19: SRITEGEMRME I (BIE 2026 T 9 8 18 H) oottt ettt 25
20: SRITHEGMMBEE—U (BEZE 2026 B 9 F 18 H) oottt 26
21: FRBRITATIEIIRTIM  (2026F) ..ottt ee ettt oot ee ettt se ettt 29
22: FABRITEWBEIRTIM (2026F)  ...ieiiieeieieieeeeeieteeeeeeeeeteseeetetereseeeteseseseseses et et eseses et eses et et et eseseseseses et eseses et eseserereseseresesesesenesereris 29
23: EBRITEAFUIIIRTIM  (2026F) ..ottt te e e et ee ettt ettt 29
24 EBRITEWBEIRTIM (2026F)  ...oveeeeieeieieieieieeeieieteeereeeeeteseeeseseseseseseseseseseses et eseseses et eses et et es et eses et eses et eses et eseseseseseseseresesereseneserenas 29
25 BHDTTAFIEBEIRTIM (2026F)  ...iieieieeieieieeeieeeieieteeeeeeeeete ettt eseseeeseseseseseseseseses et es et eses et et et eseseseheseseseseseseses et eseseresereresererenererens 30
26: BRABTTEUIEIRTTIM (2026E) ...eeieieieieieeeeteiei ettt ettt ettt es e s st s e s s 25t et s e st e et bt sns et st e et s s ns e e 30
27 IFTTAFIEIEIRTIM  (2026F)  ...ioiieeieieieeeeee ettt ettt ettt eeeeeeeteeeseseseses et esee et es et eseseses a8 eseseseseseE e s eEeEeEeEeseE e s et ereRereresererenererers 30
28: PRETFTEUIGIRTTIM  (2026E) ....eeiececeeieieee ettt ettt ettt ettt es ettt s et e s s s ee s st s s st s s s et s s st a et eeas 30
29: RETTAFIEIEIRTIM (2026F)  ...iveueeieeieieieeeieeeteieteeeieeeeeteseeeteteseseeeseseseseseseses et eseseseseses et et et eseses et eses et esesesesesesesesesesereseseseseneserenis 30
30 RETTEWHEIRTIM (2026E) ...oveveueueeeeeeeeeeeeeteeeteeeseeereeeresesesesasasesaseseseseseseseseseseseses et eses et et es et esesesesesesesesesesesesesesesereseresesesereserens 30
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—. HANIER . ARRIRITRER, HRIBITMT AR

AEAMERX|E]: 2026/9/14-2026/9/18, ZAXXEIERIRET Wind iR,

WRRRIMAE (B 9-16, & 1-2) : &H (2026/9/14-2026/9/18) , Wind £ A L 1.7%, RITIRREE(R
(hE—FTdl) TH1.7%, HEFTETE 26 1, BBAEL A, EEAT. BH1T. WET. /5T
BEMBED B A-1.04%. -1.72%. -2.40%. -1.76%. 1BELSEIEM T 0.2%, H ARIRITHIR 1.0%, i
IBELREIEE, MW A BRIRTT.

MRRIMAE (R 3-6) : Wind #UEE T A RIBITEIERRTABREIT N 3.59%. FTERTT T 3.50%
H BRIRITKIEAT = N ABRIT LK 0.62%. [ INKERIT LK 0.35%. HBEIRTT LEK-0.37%, EXiEAI=79
HEIRTT PEK 4.73%. EIRIRIT MK 4.05%. FEFERIRIT TEX 3.15%,

BITREAE (B 17-20, &£ 7-9) : Wind ZUBE RARRRITHRETIINE T 0.64%, BEHEIEFE{R 1.68
MEHE, NMEHE, KEETNLEER (T 0.38%) . FiEfEE (T 0.56%) . MliEME (T
0.65%) o

BRFHASE (B 21-30, & 10-11) © 4K 6 5R1T 26 FUSUEER—BFURBE LML (REIRTT. 5HR
7. ARETH) o ARIRIT 26 FAFDEE. EWEE—EFIHIF L EH) 5L 5)-0.08pct. 0.05pcts

. BRERW RITW=FRA0HE: BPRT, ST

RIEFTRREA AR FA T3 TWARRIE N E R, FHIFt =FERITI S HEEFRES 2 MBPELET.
SHEELNHE

BT 2NRSELS, TBERE=TNE, $—, BERLBBRECEN AT RIER TTE,
AMBWNEREK; 5=, ATIFRUBBIES, FRERIRAERRIFEK; $=, BT=FENER
BFFFTEEERBEMRMERT AIC FERK, Bt Btdsmit. S50 ELRER, =ZSEEWM

T2 MU L EBET,

FIAEKEATT N _EEEART, TERRTT _SELCREFEMELE, SEREEDHNETREE
TEFRIA, BESBEFEMF AT REINNELERES, —FEERAMATOHERS SR T EURILURER
&, TUABECRENFEEERTT,

#£15 E3RE, ABERRTHIEOXEEXRTEWNFMEZ2MBFRIFES, BOKERTLSERKNAE
BNRE, IEHAOKEF/IMTIIHE RS EREXNEDINR, ROGIRITRALERIR SIS KiEH,
BRAMR: ERI=ZFEEA KR BBE—FIE, PEAZIIE—DEM, FROVEFTHOXET
WERXE, ERWYTRIRT. FDRT. BEERT. FERIT. HINRITHFAXTHNNE RS,
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& 5: 2026Q2 RABEERHC+HLAIFE VS RATHTHIKKIE (%)
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=, RRRI: WITHIRTER, AERFREE
PKEXTIE: Z4<HR (2026/9/14-2026/9/18) iR1T (FE—RITIL) IREMATEL 1.70%, 7F 30 MHE—LRIT L
thHSE 26, B Wind 2 A (RSB EHEN) 18549 3.80 PEHS.

WER: &NEARTT (PE—RITL) RFBRFE 1.23%, BRai—AES% 0.12 MEH S, 71 30 MHRE—K
1Tl HRHESE 30,

b8 EXHEST, &8ZE 2026 F£09 B 18 H, FITRREFHEE (TTM) 7.26X, &=IHEE (B
W%, TED) 0.69X, ABIHMEEAE (FR1T/Wind £ A (RERh. &mak) B , SFANHEE (TTM)
70.19, BFENTARRN 0.26, HTERTFIIKE,

9: fRITIRIR. Wind £ A fESRAHMAKIEHRRI (FKEKE)

Wind2AIESRL. AimAl (B5KER)
BIT (ERkEkNR, Ahh)
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HEERIR: Wind, [RIESERHATHRO
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10: RITHRIR. Wind £ A FFSRAAARKIEHRRT (BKEXIE)

e Wind 2AEE (FER. BHAT)
—— R{EIRITIEH

15,000 — R RTEHWIN AT SR, ERATL (55 2.00
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HUESRIR: Wind, [T RIEFEERMAHD
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® 1 E-RITIXKEKEREER (B)

2026/9/18 2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 2026/8/7 FEAAR

0.07% -2.711% 0.42%
BfE -1.31%
HR 3.19% -1.11% -1.08% 0.67% -1.48% 2.11%
£ 3.17% -3.74% -1.90% -1.48% -2.44% 1.74% 6.11% -4.20%
B 2.96% -3.38% -0.97% 3.13% -1.82% 2.25% 3.08% -12.88%
EhtteT 2.51% -1.97% - 2.20% -0.69% -0.43% 7.50% 0.65%
HERRREE 2.42% -3.26% 1.00% 2.17% -1.65% 1.53% 3.04% -5.37%

15.14%

fev) 2.11% 3.17% - 1.68% -3.68% 0.05%

ITE 1.80% -4.09% 0.10% 1.11% - -0.47% 7.03% -14.45%

BRIHS 1.71% 2.74% 0.50% 2.99% -1.88% 0.99% 4.49% -12.31%
SE 1.69% -3.04% -1.26% 0.97% -1.46% -0.39% 0.69%
ZE 0.31% -1.46% -1.35% 3.45% -2.47% 1.89% 2.28%
RIEEH -0.02% -0.76% 0.04% 1.31% 1.66% -1.46% -1.29% -6.99%
=) -0.09% -1.18% -0.39% 2.66% -1.20% 0.14% 1.24% -9.55%
BRI -0.46% -3.71% 1.48% 1.39% -3.83% -13.51%
LR 0.51% -2.82% - 1.74% 2.71% -2.36%
BARAREL -0.66% 0.16% 0.16% 1.70% -1.83% 0.12% -0.09% 2.95%
RE -0.76% -1.58% 1.00% 1.22% 0.24% 0.23% - -3.52%
Mk -0.78% -1.32% -0.92% 2.84% -0.30% -1.13% 0.12% 17.11%
ERTRR -0.79% -4.17% 1.59% 3.91% -0.59% -1.60% -1.48% -13.86%
BgERER  -1.02% -3.17% 0.57% 3.54% -15.41%
(53 -1.07% 2.99% 0.12% 2.70% -16.80%
HBEERS -1.26% -2.19% 2.42% 3.41% -1.37% -0.82% 0.54%
EpEL -1.26% 1.63% 2.00% 1.53% 0.41% 6.47%
WREE -1.42% -1.83% 1.14% 4.19% 1.37% -0.20% 1.88% -15.81%
R1T 0.17% 0.10% 2.05%
SERM -1.99% -0.70%
BHEAN -0.96% 2.09% 5.01%
WIHHLE -0.11% -0.08% -13.22%
JEIK 1.54% 1.51% 1.30% 17.77%

#HERIR: Wind, [RIESARMZRO
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® 2: HE—RTUKERFEER (B)

IR 11.89% 11.55%  506.52%
v
HEREIRS 13.57% 9.86% 12.38% 476.26%
27 12.16% 10.81% 10.95% 9.42% 10.17% 10.90% 11.69%  454.66%
BT 12.10% 13.85% 13.96% 13.08% 13.23% 12.72% 13.39%
(53 11.81% 17.49% - 10.19% 12.84%
RIHS 11.32% 12.15% 13.60% 10.81% 9.58% 10.81% 11.42%  480.56%
HE 10.97% 11.20% 13.97% 11.79% 13.28% _
"E 10.70% 7.85% 7.71% 7.06% 6.98% 7.50% 9.36% 356.96%
BEERIEER  10.36% 9.68% 10.21% 10.44% 10.71% 12.51% 14.00% -
WREE 10.30% 14.51% 13.59% 9.97% 9.82% 9.87% 9.03% 368.10%
o) 10.17% 12.70% 9.75% 10.84% _ 9.96% 407.73%
BE 9.44% 8.84% 7.95% 8.96% 9.71% 10.21% 11.43%  388.68%
EpEL 9.38% 10.99% 10.53% 7.65% 9.25% 9.91% 10.61% -
ik 9.11% 10.30% 11.04% 10.63% 10.81% 11.27% 11.95%  474.70%
BE# 8.93% 10.28% 11.21% 11.85%  394.98%
Ba%E 8.84% 11.63% 12.20% 13.19% 14.98% -
Seem 8.67% 16.36% 14.53% 11.56% 7.23% 6.32% 8.23% 376.17%
Bt 7.74% 9.99% 13.38% 8.47% 9.24% 10.11% 8.33% 346.58%
PRAREE 7.49% 8.05% 9.24% 8.10% 8.11% 8.91% 9.37% 358.71%
Rk 6.93% 9.53% 9.28% 8.56% 10.86% 10.61% 9.43% 298.12%
57 6.66% 8.93% 9.98% 8.70% 7.63% 6.63% 7.33% 346.46%
BHRABEL 5.72% 5.99% _ 5.54% 7.40% 7.10% 316.12%
RE 5.68% 6.83% 9.01% 7.39% 7.15% 6.71% 6.94% 326.65%
i) 5.78% 6.19% 5.91% 6.00% 6.21% 6.21% 297.05%
Wk 255.22%
RIBITH
ERTRR
Vap:vakld
R1T

HHERIR: Wind, [AIESFARMZHO
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B 11: m&EE: )17 12: MEWHERE: BIT/Wind £ A EEREHAK
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B 13: HmaE: |7 B 14: #AWHEE: B17/Wind 2 A EERAEHAK
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BIRFRIR: Wind, |~ RIESKLBHFTAL BIEFRIR: Wind. T~ RIESKLREBHRFTAL

B 15: REE: |7 E 16: EMREBE: RIT/Wind 2 A fFERAHAK

- = e ME - - 'WEHP*T/&% - e (E - e HEHEIREE
HEA ST L e— 9%} BT 99% 431
1%431 1% ML
6.50% 5.00
4.50
5.50% 400 .
4.50% 3.50 .
3s0% Y 3.00
2.50% 1 ! 250
R 2.00 1 |
1.50% 1.50
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BABRR: Wind. [ ZIESEBEMATAC BUERIR: Wind. T RIESEBEMTAC
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M. MR MREETYS, BEXITRARRE

KERIE : FARIREE , AT BRH17. W17 KT (PE=FT) TohEES519-1.04%. -1.72%.
-2.40%. -1.76%, EBHATRNREE,

BER: KA PRIRFREFHINIRETT 8.54%. ZMIEIT 8.50%. FHARIT 7.61%. FIRRHKE, EE
K7 BB17. WEiT. KRBT (PEZRTL) BRFEDFN 0.61%. 1.84%. 3.33%. 4.68%, K
BITRZERER 8B L7, RBTEARGEREE S,

Bl EEAT. BRIDIT. HEfT. KE1T (PEZRML) SFHHERE (TTM) 9504 7.90X. 5.95X.
6.21X. 5.89X, BH™HEE (LF) 9315 0.75X. 0.53X. 0.68X. 0.56X, RIENTHRE (TTM) H3A

1.09. 0.82. 0.86. 0.81, FHEXTEE (LF) H%I74 1.09. 0.77. 0.99. 0.81,
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*® 3. EWHRITREKEKIEER (&)
2026/9118  2026/9/11  2026/9/4  2026/8/28  2026/8/21  2026/8/14  2026/877 LUK

FARRIT 0.00% -0.98% 0.66% 0.33% 0.67% -1.64% -3.79% -8.81%
BERIT 0.27% 0.81% 4.51% -0.28% 3.49% -0.43% -3.76% 5.58%
TREBIT -0.34% -1.26% 2.06% 2.10% 2.70% 0.71% -3.78% 5.92%
FERT -0.46% 0.00% 6.14% 2.31% 2.89% 1.91% -4.79% 16.53%
IHERIT -0.60% -1.19% 2.98% - 0.21% -0.61% -3.55% -7.02%
REARIT -0.71% 0.00% 2.18% -4.01% 3.06% -0.54% -3.29% 0.10%
PREIT -0.79% -2.11% 2.04% 0.80% 1.27% - -3.49% -3.55%
JEmERIT -0.89% -0.18% - 0.00% 2.62% -1.00% -4.02% 6.96%
BRET -1.33% -0.33% 3.08% 0.34% -0.68% -2.33% -5.36% -0.36%
ZINERAT -1.40% -0.93% 0.47% 1.90% -0.47% -0.93% -3.17% -5.78%
KIDERIT -1.41% -1.19% 5.13% 0.42% 3.70% -0.33% -3.36% 3.47%
KEWRIT -1.53% -1.14% 3.94% 0.79% 0.00% 0.79% -4.51% -3.35%
HERIT -1.69% -0.67% 2.77% -1.03% -0.34% 1.03% -4.29% 0.27%
BERIT -1.84% -0.82% 5.95% 1.16% 1.14% -0.88% 2.07% 1.61%
CHRIT -1.89% 0.47% - -2.38% 1.51% -1.78% -3.44% -3.53%
SLFARIT -1.90% 0.00% 4.46% 0.75% 3.08% 2.26% -4.10% 2.50%
EIGHRIT -1.91% 0.36% 2.71% 1.52% 2.83% 1.69% - 18.86%
SMARTT -1.93% -0.49% 4.53% -3.70% 0.39% -1.69% 2.96%  -10.69%
BRET -2.05% -1.80% 4.78% -0.55% -0.55% -1.19% -3.15% -
HNRIT 2.11% 1.51% 3.98% -0.24% 2.15% 1.75% 2.74% 14.08%
PRERSRIT 2.12% - 4.17% 0.32% 3.27% 1.01% -3.35% | 27.94%
ERRTT 2.18% -0.16% 4.39% -1.44% 2.46% -0.49% -4.82% -0.32%
PAZRRIT 2.23% 0.00% 3.47% -2.26% 1.43% -1.13% -3.81% -2.61%
ABINERIT 2.25% 1.11% 1.12% 1.71% -0.57% 0.00% -4.35% -9.84%
TRERIT 2.37% 1.55% 5.64% 2.23% 0.94% 1.11% -4.60% -0.46%
ERAEERTT -2.38% 0.74% 8.62% 0.20% 1.22% 0.81% -4.25% 2.04%
FRERIT -2.39% - 1.89% -0.59% 5.78% 2.29% -1.25% | 26.87%
ERET -2.54% -3.18% 1.91% -0.29% 3.65% 1.86% -4.59% 6.30%
FINERIT -2.58% 1.09% 5.50% 1.63% 1.30% - -3.65% 11.46%
WR BT 2.71% 0.23% 3.28% -1.39% 1.64% 2.07% -5.02% -3.26%
BRPRIT -2.94% -0.97% 3.00% -0.72% 2.59% 0.46% -5.78% 5.12%
5 HRIT -3.04% -1.73% 5.13% 1.51% 4.94% -0.35% 2.74% -
TLTRERAT -3.18% - 1.99% 0.84% 2.40% 0.34% -1.78% 23.27%
ARIRAT -3.30% 0.44% 5.10% 2.86% 1.45% -1.90% -4.54% -1.60%

RAERT -3.36%

5.56% -1.44% 1.46% - -2.49% -5.18%

BT -3.50% 1.07% 4.82% 0.00% -2.35% 25.35%
RRIRIT -3.59% 2.17% 3.36% -1.61% 5.37% -0.27% -3.61% 5.19%
ZIBRITH 1.31% 6.32% -0.66% 4.35% 0.00% -417% 29.96%
IINRERT H -1.05% 2.74% -2.67% - 3.33% -3.34%
HRAEERIT H -0.37% -1.09% 0.41% 3.03% -1.03% -4.72% 6.70%
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FERTH -0.99% 1.36% 4.86% 0.38% -5.08% -

RERTH -1.15% 3.24% -1.45% -5.23% -7.58%

BT H -1.44% -0.85% 3.09% -1.48% -4.36% 1.79%
BERRNEWERITH  -1.50% -2.58% - 0.48% -5.64% 7.79%

BIGHRITH -1.64% -0.10% 6.78% -1.14% 0.57% -4.56%

STERERAT H -1.72% 0.00% 1.69%

HTEERIT H -2.04% 0.00% 4.70%

FEMIERAT H 2.75% -1.62% 2.78%

SRIWTH 2.81% 6.02%

FREXASRITH -3.15% 0.17%
BREBIT H -0.29% 4.90% 10.56%
FEERIT H -1.17% 1.79%

HHERIR: Wind, [RIESFARIZH
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® 4 LHRTXERFERER (&)

STRRSRIT 7.98% 6.43% 7.91%
=)NERTT 7.42% 7.24% 10.87%
IIRERTT 6.20% 5.40% 7.98%
KRRIT 6.61% 5.82% 8.63%
FBINERTT 6.26% 5.46% 7.64%
BRET 6.10% 4.67% 6.96%
KEBIT 5.64% 5.02% 6.69%
SRPHERTT 5.69% 3.92% 7.68%
BRRIT 5.74% 5.46% 7.32%
THERIT 3.97% 3.71% 5.23%
BIGHRTT 4.86% 5.66% 5.84% 5.73% 6.34% 6.61% 10.93%
EBRT 4.77% 5.77% 5.72% 5.90% 3.83% 6.24%
BhERTT 4.59% 4.64% 4.38% 3.90% 4.30% 6.44%
FEEFET 3.93% 5.22% 6.53% 3.44% 3.91% 2.41% 3.87%
JERRIT 3.82% 4.28% - 3.10% 2.30% 2.15% 3.43% 115.68%
RAERIT 3.74% 3.74% 4.61% 2.85% 2.56% 2.55% 4.18% 122.96%
FAINERIT 3.54% 4.55% 4.86% 3.37% 3.87% 4.16% 5.07% -
ARET 3.48% 3.55% 3.86% 3.23% 2.89% 3.51% 4.33% 116.29%
RIEFRIT 3.41% 2.87% 4.01% 2.63% 3.06% 2.37% 3.40% 117.47%
STHARTT 2.73% 2.34% 2.38% 2.48% 2.81% 1.93% 2.78% 94.96%
FERRIT 2.65% 3.35% 4.10% 3.54% 2.20% 2.01% 2.87% 102.58%
FUNERTT 2.64% 2.63% 3.24% 2.57% 2.91% 2.04% 2.63% 97.46%
BRFIT 2.55% 2.70% 3.58% 3.27% 3.38% 2.07% 3.22% 125.65%
KIRIT 2.41% 2.93% 3.50% 2.36% 2.15% 1.54% 2.73% 82.55%
FRERRTT 2.30% 2.23% 2.23% 2.03% 2.51% 1.59% 2.57% 101.55%
HEFRIT 2.25% 2.96% 5.58% 3.18% 2.25% 1.56% 2.35% 85.36%
TRRAT 2.13% 2.15% 2.02% 1.89% 2.48% 1.73% 2.42% 79.60%
FRFIT 2.06% 2.12% 2.70% 2.67% 2.69% 1.94% 2.95% 88.78%
MRET 1.89% 2.08% 2.41% 2.45% 2.79% - 1.99% 75.74%
FHARERIT 1.82% 1.71% 2.79% 1.93% 1.61% 1.66% 2.75% 80.97%
MAVRIT 1.61% 1.79% 2.66% 3.26% 2.29% 1.50% 2.10% 79.64%
1BRSERIT 1.40% 1.48% 2.20% 1.66% 1.83% - 2.38% 75.05%
PRETT 1.49% 1.61% 44.67%
HBAEERTT 38.33%
THRRIT 41.93%
RERIT 22.95%
BRRNELERITH 2.90% 1.46% 73.78%
RAERTH 2.28% 2.34% 2.86% 57.41%
BEHRTH 1.14% 1.17% 1.95% 55.30%
FRERIT H - 1.04% 2.06% 44.07%
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FBIERIT H 2.21% 1.43% 63.72%
RENAERITH 22.46%
HBAEERTT H 34.08%
HEERIT H 21.96%
ERAT H 13.80%
5 HEITH 28.53%
BIGRITH 17.79%
BRETH 21.22%
HERITH 10.65%
JIPEERTT H 7.62%

BERSKR: Wind, [ RIESFEEHRZTFO
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® 5. LRITAEN/MENNEE. REERFASIER

BIGRIT 3.60% 0.87

PERTT 3.46% 0.83
HBAEERTT 19.10%  4.10% 0.99
HBIRIT 6.76 4.35% 1.05

BEERIT
SOLSRAT 4.99

RERIT 5.90

51.90% 4.63% 13.30%

RERIT 527 51.90% 4.94%

HREBIT 50.00% 13.60%
FREIT
EERIT 29.80% 29.80%
HEERIT 63.00% 4.52% 63.00% 0.84 22.50% 14.30%
FEREBIT 5.60 64.30% 0.41 15.80% 5.02% 64.30% 0.77 30.40% 39.90%
TITMRIT 71.50% 4.64% 71.50% 0.85 36.10% 1.12 64.60%
TIRERIT 29.70% 26.60% 3.46% 29.70% - 20.90% 26.90% 0.83 -
FARET 55.10% 20.10% 4.48% 55.10% 0.88 13.50% 9.80% 56.40%
HUNERIT 6.16 29.60% 35.20% 3.85% 29.60% 0.85 29.30%
PRAERERIT 5.98 51.30% 34.70% - 51.30% 0.82 15.30% 33.00%
KIDERIT 4.73 40.90% 0.52 14.70% 4.39% 40.90% 0.65
ERERIT 64.20% 4.00% 64.20% 0.91 32.70% 0.95 45.30% 0.96 79.90%
SEARIT 29.30% 5.38% 29.30%
FRINERTT 36.50% 36.50%
B HERIT 34.90% 2.98% 34.90% 0.84
FINERIT 52.80% 3.97% 52.80%
FFERIT 3.61% 0.87
3.79% 40.70% 0.91
2.86% 0.80 - 0.62 0.69 49.50%

SARET 5.89 64.20% 0.53 4.91% 64.20% 0.81 14.60% 0.77 52.50% 1.18 64.60%

PREAT 0.63 4.97% 39.00% 0.92 38.60% 1.20
BFRBEIT 0.44 4.05% 0.64 0.98
BT 0.70 1.01
RERIT 53.50% 0.45 3.89% 19.50% 0.66
THERIT 0.53 4.17% 0.78
KRBT 0.55 5.12% 0.79
FRIBIT 0.49 4.34% 0.71
SIPRSRIT 0.55 4.83% 0.80
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HRERIT 0.70
BIRRITH 4.58% 0.88
FERITH 4.27% 0.89

HRAESRIT H 6.64 65.20% 0.54 24.30% 4.55% 65.20% 0.91 30.00% 0.78 11.00% 1.10 48.10%

42.00% 14.80%

BIRITH 6.88 4.51%

25.90% 4.44% 42.00%

BEERITH 13.40% 1.07 75.40%

RERTH 5.23 24.70%

REFEAR
4.99 71.70%
H
HEERITH 472 69.90%

HEERITH

21.20% 26.10%

ERRITH 4.62 71.60% 0.43 71.60% 49.80%

FBINERIT H 4.77 36.60%

36.60%

4.11%

BEBERITH 4.61 0.58 36.10%

14.90%

JIAATRITH

BERRNE
4.99

WARITH

HHERIR: Wind, [RIEFRRMZHRO

A FTAIEE 2017 H£ES
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& 6: A+HLEMRITAHEMN R KRR SIS R

FRAk 53 2026/9/18 2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 2026/8/7 F4

BIGHRIT 59.30% 30.98% 30.84% 30.12% 35.22% 31.73% 35.45% 32.35% 33.61%
FRERIT 38.30% 26.97% 25.82% 25.29% 28.25% 27.10% 29.48% 27.45% 42.24%
HRAESRIT 35.70% 14.69% 16.62% 14.40% 16.43% 16.71% 18.74% 18.39% 13.42%
TBERIT 6.49% 7.03% 7.48% 9.30% 8.92% 9.78% 10.18% 24.45%
BEET
RERIT 16.50% 17.21% 23.44% 15.66% 19.81% 14.66% 16.63% 18.55% 7.90%

HAERIT 29.40% 26.68% 22.24% 23.13% 17.95% 14.70% 16.77% 14.96% 6.15%

AEIRIT - 40.40% 39.39% 40.21% 42.78% 47.79% 48.24% 48.24% 33.56%

BRIRT 18.40% 52.59% 50.29% 51.20% 53.91% 56.60% 61.05% 55.97% 52.74%

EFBRERT 62.90% 40.04% 39.86% 36.77% 37.86% 38.18% 40.51% 40.46% 29.17%

RRET 14.60% 21.40% 22.24% 21.64% 22.08% 19.33% 22.11% 20.38% 16.30%

HIERR: Wind, [ RIEFEBEATHD

A AL 2017 F£ES
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B, BRI AERRITRETIHNE T 0.64%

FHRRITH AT IINIE T 0.64%, SIERIALHETFIER LK 1.04%, RITHRAIRETIE R iRz
£91.68 NED . ERAE, AEARITIRITE 1.70%, MEERT®. MEAE, BENEDL, B8
BRI LIRF7-0.38%. HIRFE-0.56%. Ol % fR-0.65%, TMHEAMFERMBLES U, RE—EAEF
B%, MFXRANNEIREE 4.83%. ER¥EF 4.64%. LRER 4.22%, BZE 2026 F09 B 18 H,
10 REITHRED, BREGNEESN 128.03 7t, BRENZEN 7.20%, ERNBETRENE
8.85%

® 7. RIOEGRBREE K

BIREG
BREHR 1412 6.13 7.52
NV AR
RS

115.63 11.06 1.51 9.22

192.16

117.27 114.49 8.35

13.55

HHERIR: Wind, [RIESFARIZH

* 8: RITHHEXEIKEKEER ()

R
BRI
v EfR -0.65%
SRR
FIESRIR: Wind, T~ RIESZBRATHL

-1.03% 0.96% -1.04%

0.42%

-0.56%

-0.82% -0.77%

0.96% -1.09% -0.65%

® 9: BITHEXKERFEER (A)

BRI
ERER
LR¥fR 4.22% 5.95% 6.61%

5.58% 5.96% 6.26% 251.38%

5.86% 6.12% 240.59%

SelrsE

HUERIR: Wind, [RIESERMATFO
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18: $RITHMR. IRITIRIR, AIRAHERR TR

B 17: $RITREETRESERE (T) =
=
— TR /AR BT R — FOEAmRiE
— AT R GRS RN (%) cpﬁaﬁ«;ﬁﬁ;@;}gzy
0.26 126 14%
0.26 124 12%
0.25 10%
0.25 122 8%
6%
120
0.24 4%
0.24 118 2%
0.23 116 0%
0.23 2%
114 -4%
0.22 e
0.22 112 -8%
PN IS TS ES @ PO NN A I O>EELE P
A S T P oS PN CEFLFLSFELSLELS S
S S S S S S S S S S S
WHRSOR: Wind, [~&ESZEHFAD HOESOR: Wind, [HIESEEHFRFL
B 19: RITRHEHEMERE—N (BZE 2026 98 18 H)
25
© wmmsE
20
15
© =wuE
10
5 © r@wE
© ruls
0
0 5 10 15 20 25 30

HHERIR: Wind, [AIESFARMZHO
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20: PRITHENGIHE—N (&= 2026 59 8 18 H)

30

© ralrssts
25
20

15

10
B ©
HRF
©

© rEnm

110 112 114 116 118 120 122 124 126 128 130

HIERR: Wind, [ RIEFEBRATHDL
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7N BAHFUNRER: 26 FHEEE—RHHERRE
AE 6 RIRIT 26 FASER—FIRELL (RBRT. BHRT. ARHTE) .

ZNHR A BRER1T 26 A FIEIER. BRI R —BFUERIF Lt _EEAD BIZEEH-0.08pct. 0.05pct. 26 G &7
—BFUERAE, BEAT1T. BH1T. WETT. RE1T7551Z50-0.14pct. 0.06pct. 0.00pct. 0.00pct. 26 F£E
W—BFEAAE, EE1T. RHO1T. #WET. K179 50Z5) 0.07pct. 0.01pct. 0.00pct. 0.01pcts

& 10: AR EHIRITEFIDIGEFTUNRE (2026E)

BERHNIRE

EFE FLL LHAT R BRI RINE

FRNMRE BRTH 2026/9/18  2026/9/11  2026/9/4  2026/8/28  2026/8/21  2026/8/14
2026E (PCT) FILL

(PCT)

BIgERIT 15 0.47 0.00 5.56% 3.54% 3.54% 3.54% 3.07% 3.07% 3.07%
PERTT 18 0.00 4.67% 4.15% 4.15% 4.15% 3.26% 3.26% 3.26%
HRAEERTT 22 0.00 4.57% 2.89% 2.89% 2.89% 2.11% 2.11% 2.11%
BT 13 0.35 0.00 4.63% 2.51% 2.51% 2.51% 2.16% 2.16% 2.16%
BEERIT 23 0.16 0.00 2.01% 2.69% 2.69% 2.69% 2.52% 2.52% 2.52%
MVERAT 18 -0.84 0.00 -4.72% -0.06% -0.06% -0.06% 0.23% 0.78% 0.78%
RGBT 14 -0.60 0.00 4.88% 13.93% 13.93% 13.93% 13.80% 14.53% 14.53%
RARIT 5 0.00 0.00 -10.35% -4.41% -4.41% -4.41% -4.41% -4.41% -4.41%
FLIRT 0.00 3.32% -4.48% -4.48% -4.48% -4.48% -4.48% -5.02%
EERT 9 -8.96 0.00 6.73% -6.73% -1.91% 2.23% 2.23% 2.23%
HERT 9 -0.02 0.00
IERRAT 10 0.07 0.00
SIRT 24 -0.49 0.00 8.32% 15.07% 15.07% 15.07% 15.07% 15.07% 15.56%
TRERT - 0.35 0.00 12.72% 19.09% 19.09% 19.09% 19.09% 18.99% 18.74%
FARRT 22 -1.46 0.00 8.17% 15.23% 15.23% 15.23% 15.23% 15.23% 16.69%
N ERAT 23 -0.06 0.00 9.87% 22.61% 22.61% 22.61% 22.61% 22.67% 22.67%
PREBIRIT 23 -0.21 0.01 4.35% 8.38% 8.37% 8.47% 8.47% 8.58% 8.58%
KIVRIT 8 0.00 0.00 5.68% 8.89% 8.89% 8.89% 8.89% 8.89% 8.89%
BREIT 0.00 10.97% 19.90% 19.90% 19.90% 19.90% 19.69% 19.69%
HRPERTT -4.49%
FINRIT 1.61%
FINERAT 0.00 9.27% 14.14% 14.14% 14.00% 13.92% 13.30% 13.30%
FTERT 0.00 - 28.20% 28.20% 28.20% 27.81% 27.81% 27.81%
ZNERAT 0.00 0.00 -7.62% 0.22% 0.22% 0.22% 0.22% 0.22% 0.22%
FERRIT 0.00 0.00 1.98% 14.56% 14.56% 14.56% 14.56% 14.56% 14.56%
ARET -0.24 0.01 6.32% 12.57% 12.56% 12.56% 12.82% 12.82% 12.82%
PRET -0.19 0.00 0.71% 1.65% 1.65% 1.65% 1.65% 1.84% 1.84%
BRET 0.00 0.00 2.63% 14.02% 14.02% 14.02% 14.02% 14.02% 14.02%
HERRIT 22 -0.26 0.00 8.98% 22.15% 22.15% 22.15% 22.15% 22.41% 22.41%
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TERIT 0.00 0.00 2.74% 5.32% 5.32% 5.32% 5.32% 5.32% 5.32%
WERBIT 6 -0.89 0.00 2.30% 9.63% 9.63% 9.63% 9.63% 10.52% 10.52%
BRBIT 6 -0.71 0.00 3.02% 9.44% 9.44% 9.44% 9.44% 10.15% 10.15%
SIPRRIT - -0.86 0.00 2.94% 3.38% 3.38% 3.38% 3.38% 3.59% 4.25%
HRERIT 11 -0.32 0.00 0.93% 4.06% 4.06% 4.14% 4.14% 4.38% 4.38%
HIERR: Wind, T RIEFZRATHC; 1 RAPKER wind —SFEFUNE
& 11: AREHRTERIEETGURE (2026E)
BREIRIRIE
=1 IFEL EHATE D) RARIHRINE
IR BEIEE 2026/9/18  2026/9/11  2026/9/4  2026/8/28  2026/8/21  2026/8/14
2026E (PCT) RFIEL
(PCT)
EISRIT 15 0.71 0.00 10.72% 6.14% 6.14% 6.14% 5.43% 5.43% 5.43%
REET 18 0.86 0.00 8.48% 9.05% 9.05% 9.05% 8.20% 8.20% 8.20%
HEHESRAT 22 0.86 0.00 7.26% 6.92% 6.92% 6.92% 6.06% 6.06% 6.06%
HBBIT 13 1.06 0.00 6.73% 6.18% 6.18% 6.18% 5.12% 5.12% 5.12%
BERT 23 0.58 0.00 4.83% 3.49% 3.49% 3.49% 2.90% 2.90% 2.90%
POVRIT 18 -0.52 0.00 -0.25% 1.49% 1.49% 1.49% 1.67% 2.01% 2.01%
SHRET 14 0.09 0.00 3.55% 5.47% 5.47% 5.47% 5.27% 5.38% 5.38%
RERT 5 0.00 0.00 3.84% 8.25% 8.25% 8.25% 8.25% 8.25% 8.25%
HARRAT 9 0.39 0.00
FRIBIT 0.02 0.00 1.78%
HEERT 9 0.00 12.71% -0.26% -0.26% -1.21% -2.69% -2.69% -2.69%
IERRAT 10 - 0.00 5.60% 4.11% 4.11% 4.11% 6.03% 6.03% 6.03%
STTRIT 24 0.03 0.00 9.11% 17.97% 17.97% 17.97% 17.97% 17.97% 17.93%
TRERIT - 0.36 0.00 11.54% 19.87% 19.87% 19.87% 19.84% 19.79% 19.52%
ERURIT 22 -1.22 0.00 10.94% 22.08% 22.08% 22.08% 22.08% 22.08% 23.30%
HUNERIT 23 -0.21 0.00 4.75% 8.38% 8.38% 8.38% 8.38% 8.59% 8.59%
PREBIRIT 23 -0.61 -0.05 4.13% 9.24% 9.29% 9.28% 9.28% 9.85% 9.85%
KIVRIT 8 0.00 0.00 4.01% 3.73% 3.73% 3.73% 3.73% 3.73% 3.73%
BRERAT 19 0.23 0.00 10.79% 22.86% 22.86% 22.86% 22.86% 22.58% 22.64%
FRIART 10.87%
FINERAT 1.04%
SRR 14 0.47 0.11 9.15% 16.93% 16.82% 16.82% 16.82% 16.48% 16.48%
FINERAT 18 1.44 0.00 13.08% 12.57% 12.57% 12.20% 12.12% 11.13% 11.13%
FTERT 0.27 0.00 10.55% 15.23% 15.23% 15.23% 14.96% 14.96% 14.96%
ENRIT 0.00 0.00 6.60% 2.82% 2.82% 2.82% 2.82% 2.82% 2.82%
HRET 0.06 0.03 7.81% 7.08% 7.05% 7.05% 7.02% 7.02% 7.02%
PRETT 0.08 0.00 1.82% -1.26% -1.26% -1.26% -1.27% -1.34% -1.34%
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22

BRRIT -0.25 0.00 6.05% 14.06% 14.06% 14.06% 14.06% 14.31% 14.31%
Exaih -1.24 0.00 - -4.86% -4.86% -4.86% -3.62% -3.62% -3.62%
THIRIT 0.00 0.00 3.01% 4.07% 4.07% 4.07% 4.07% 4.07% 4.07%
KEKBIT 6 -0.89 0.00 - 3.35% 3.35% 3.35% 3.35% 4.24% 4.24%
TRIRT 6 -0.59 0.00 1.00% 3.96% 3.96% 3.96% 3.96% 4.55% 4.55%
JIBRTRIT 4 - 0.00 1.98% 10.38% 10.38% 10.38% 10.38% 10.62% 12.32%
HHERT 1" -0.42 0.00 -1.96% 1.33% 1.33% 1.27% 1.27% 1.75% 1.75%

HERIR: Wind, [TRIEFRRMAZRAL; E: RPHIEN wind —BERIAFUIE

21: FRERIT/EFELETN (2026E) B 22: FRAEIRITEWILETN (2026E)
7%
7% 5.80%
5%
5% 3.47%
W o o
0, ‘0
3% 3.39%
1% 1%
-1% 1%
3% 3%
% 5%
T N TR T 2 -5%
IV oV A VOV VGV
S N ORISR »\\‘9»\\'9@@"@@)’\\‘9’.\\’9@@”@
SR R O gl S LSS ES
DSOS S S S S S S S S Y RIS S R S S
DI S SRS S S S S S S
FUBFR: Wind. | ZIEHEZEHRFPC BIERR: Wind. [ &IESEEHTAL
23: EERITAFEEETN (2026E) B 24: EERITEBIGEFUN (2026E)
5% 9% 7.09%
5% 3.98% 7%
4% 5
4% o
o - 7.02%
3% 3.84% d
2% 1%
2% .
1% 1%
1% 3%
0%
VARV VR VR VIR VIR VR U VR -5%
N RN o oY A oY RN A o o A
Y NS NN @S T T TR M O R, M
Q’L“\ o’ﬁ’\ Q'ﬁ’\ 619\ Q’f’\ 612’\ e"fb\ Q”/b\ 6‘3’\ Q”/b\ e’&\ W g g o
D R S SO O N @ PP PP LD O
DS S S S S S S S S S
HRFIR: Wind. | &IESEBIRAFTAC HARRR: Wind. [~ &IESEBHRRAL
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Bl 25: BRASITAFDILIETM (2026E) B 26: RRBITEWIE RN (2026E)
3%
4% .
3% 2 0.71%
0y
2% 1%
1% 0% 0.72%
0% -1%
-1% 2%
2% -3%
-3% -4%
4% 5%
5% 6%
= 0
SO0 S O 0P P 0 & P PP PP PP
S o R FS U U U U U U
SIS I S G S S S S S
DSOS S S SIS S S S
HIRRR: Wind. [ &IESABHRRAL IR Wind. [ RIESZRBARAD
B 27: W7/ EFEEETN (2026E) B 28: HEEITEWILETN (2026E)
o
18% 16% 13.63%
16% 14%
14% 12%
12% 10%
10% 10.50% . 13.63%
8% 10.50% 8%
6% 6%
4% %
2%
0% 2%
\"\{LQ\\(&S’\{ﬂ@(ﬁé\dL@\(ﬂ \{9"\% P P > O%m S T V. VR VN VR VR N
N\ AN A\ A\ A\ A} © A A\
NN Qq&) §° 0 & Q\\q’ Q"’\{L Q"\q/ @\q’ Q‘Z’\q’ ¥ 6‘\% Q”’\(L Qb\{b 6\\%
B e ) i ] P A A N\ A\ A\ AN A\ A\ A A\ A\ A\ A\
B P PP PP PO P
DS S S S S S DS S S S
FUBFIR: Wind. | ZIEHEZEHRFBC BAERR: Wind. [~ &IESEBHTAL
B 29: REGITAFEIGEN (2026E) B 30: REITEWSLERTUN (2026E)
5%
10%
. 2.89%
8% 7.52% 0% 2.89%
6% 7.52%
4% -5%
2%
0%
-10%
2% ’
-4%
6% -15%
-8%
WUIRUAR UG N LI R SR g L 1 -20%
N A oV AV o ) D\ T A T A I
Q«;\MPM,\M,\“@ S o o o NG SN NGN P\
f],q/ q/q, ’],q/ q/q/ '1, '1,{1/ q/q, q/q, q/q, q, q, q,b}\ qfa\Q ff-’\Q q‘,?\Q (123\% qfa\Q ’)f-’\\ '1:&0 rﬁ’\g {1@0 :1‘;0\Q
D S SRS S SR O S S S
HRFIR: Wind. | &RIESEBIAFTAC HAEFIR: Wind, [~ RIESKZBATHL
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(1) EFRIAALTH; (2) SRXLBIE; Q) BEREMARI; 4) FKKNENH, HthIE
BUNKRIARIE; (5) EREskErXRETE
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I~ RBRITIERF VA
L BN, AASLRETL, 2008 SFHENSRITLIG, 2018 SN RIESREHFFRL.
BEASHL, 2020 EFHANBRTUHGT, 2026 SN KBS LEHETPL
AT, FRELARASEL, 2024 NN RIESRRBISFA,
| BT, FREARASEIL, 204 SN BBSEEHZRL,

D BERARR, ERAFEFFML, 2025 7 AN KIESREARH .

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

bjzhangxiaohui@gf.com.cn

EAR, REHIFEBISNRESERERIIMEEAN, FAESEBNERKEER.

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

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

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

BE. EBTHFRRE 81 S KKE 27 # -

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) ARARNBORSBORMTILELE. IMEERBEREF25FREFMRFEDTE L. HRANSRBEERERNEKR.

RAZSUERRENRMTEKERARRE. ERN. THEEESHARRKE, HEMERTEE RESNEEZERN, ZEEEWNBDRRT RIESFHRARTELS

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

AIFRIESHNER. EREERFXEHENELAARETERER DMER, [ REFHRRREITHUA T FZERRIUXEERE D HERRSE.

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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