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7T. BRI 780 TR, FERLGRRE, EE 1573 #itihey 830 T, AMLLREF. B
FREFEMRER, MMERINE, /\KEREHRNEL 780 T, KinpZXNIEST
800 jt, EE 1573 Mi&RIFRE, Fridmr minSELEis, 1. ¥Fante
MEEAIZS 1550 TTIRFTELY 1730 JT, MFMETRIFERRER, 2. ORERSFR
REBEWESN, REEFELS TR, 8 BLRATINERIZIAH, #MNEFZER 800
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ASEWAENEHERESL TR, EURMPESE, FRNEELBREIZOK
HaER., CXFa—RIRFE, BERIRAKR, F6 1935 (/M&E 8 BRERT, M
gEEs, StE. WEREHE SHEFLEXERENERNBGEIM, KEHHHhm3m
BERRT. BT AT EEFRS, RERREEEREEHRURA, BLNES
HREEABREEARNEWKNDUERR, SUPERRE, SEFRMEFLE &
IReEINEEEMN.

B MFEINEIE N 2 RIS R KEE S8R SB4TT 15| AR BRETE



@ SWS LT
RESEARCH

AR@mRR: NEUSEBWARKRIOEERRESLESERN, TRMBOABEREKX
BINANEESR - MIXIENR, BAHBMENKT. BERTRIZ T, REX.
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WNIEERER, Tt Q3 DGR, RHRMINT Q3 IINIELE Q2 2%, KEiatNE
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27, TirmEtWEHEGERT, LUDMNE. A M. RRIDAERN
RBRPETIpIKME. BIFFEFRDEEATIENS. RIESKIBAEEND, X
AR Z RIS L.

ERRFEM:
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BIREIER, NIERERE, AXERLFRFREEFHEHIN—ESREER
B, g/NhImESETRREENER, EraiEREERRERE.

(RIHEE] AEAHARK=F (2026-2028 F) RARDLEHRMLI. (1) DL
B FERSENASLIANESER (BFPHRSLIF) ATFEFEERSEFEN 30%.

(2) ERUNABER: AAIKEMRERAPETERTETHZHRI, WESLAF
AR ELLPIRIERLE 80%; ARIKEMEBRBMAAHEEEARESHEHRY, WEDLL

SFEDECLLAIRIRALX 40%; NERENBRENRKMEEEARESTHTHY, A
BARENMBAZXOEEERRESTHTHN, RESLI SFIEDECLLFIRELLE 20% .
(3) RNEARREDLBIRERUDLABER L5 IR 2021-2023 FRREIRAKIRIF—
BN, HtEEE A -5, H 20212025 FLAIRANIGTRSB A
31.82%/32.88%/33.70%/36.05%/30.91%, & EZIAENAEIIIAIT 35 {ZTrls6 AT
BEASFMERR, BRIPAARTIERRESLLEIRAL, M7 FRESKRE
Bz BRIFE, AR TEEERENRERED.
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2500 5t (AWEABERARE 1.67%) , HFEXZFAET 2007 5k (WHAEKR
AIZEL 1.34%) , TAER 493 AR, HMXREESE 6 A, BEttOEBEARRZOE
FAR 159 A, BFMIER 2.31 T, FR=EFIREHATRIRIRELE SLEH B
A3 130 113, FRRRIRENWESEZBEIRD B/ (1) 2027/2028/2029 FF)FAE
PSR WD BIMET 4.1%/4.8%/5.0%, (2) 2027/2028/2029 FIFEHNFEF]
EAMET 2.131270/2.7 1Z7T/3.21 1Z7T, BEEXS 2024 FaJ LB KFEAMEFTXIREW 75 55
K, (3) 2027/2028/2029 FEW S BIAMET 73 127T/80 1270/90 1270, BEFIIFH
ST T 5%RUEK. (4) LA 2024 FEEFELEIEELL, 2027/2028/2029 FFEF
B BIAMET 1.9 1271/2.55 127t/3.29 1275, (5) 2027/2028/2029 A~ E)ELREHT
EEER D BIAMET 6.5%/7.5%/7.7%.,
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(REEE] XTAMFENREITUERATSRSME. XTRABEESHER
BSEEFEMRIEIRE NS, 1. ARNEMSENSR A TUERAT RS,
BERSSEUNEIT 35 1Z7T, REKEE 100 TklT, HR6 &, BT LRFLm, &
BAHER, 2. DOMK: EHENESLAFMET, FERASLAFASHEMETIAFERT
EHRTIRREFEAY 30%; 3. RIAIESUREHIR 7.97 {Z7TiEIN/ 10.6 25T, Tt
2026 FRFATL, KREWEER 10.74%, FEEFRLDARLILANEF 1.2 HESLEEEEES
RERF Ptz OB T2 R - 3.2 MBS EH R T REeHERmR (K25
%) .

[FRZIEE] X TIERIRES —BUTIA LSRN RIS RN A, R
RZ—BITH AL RIS BSEFABIRATT 2026 & 9 B 21 HUEFRNRBHUE
FENEIRRID 455.83 BBk, SAERBRARY 0.16%, HEIFEEN 5025.08 HiT. FeRERLT
X8 9 B 21 BEFRTMARN, #ELUEFRENRZANESLTRG, EESEMET
5000 ArcEAEE 1127t (EFRBIEFEE) .

[IFER] XTEAREFENSEITUERADRSFNEFRDRIRRES (E1TH)
RELSRPBFRBEMEFRRTELS. ATIRIKE ERATHERNEZIES,
BreBRERRSFIKE. RIELXAH—LEREN, ATSRPNMYERIERE
EERBTREERBPBEFRBEEFHETHFR. EFMNET. FRUBEREFBY
100,000.00 J57T, AT EEENEEMF Y TREABEIE. EERHFHERTE.
BHINHIZHRN EREENEZRIBMFT—RRRRXERAHRLIE.

(WaEE] XTATDESEENLE. ARESFST 2026 F 9 B 20 BIREISEES
YHRZAFRRE, HHEREF T _EEEFRIPRYEENRERSUFERRESH
BRERS. REERR. FNSERZREZRAS. G, KELIABREAT
RFREHAIRSE, SEBLTHHRAAEEHNTEETERRARRT EZEREAL,
HIRBEERAESRESZ ARER.

[RIAR] XTFEXATFHERELLF AT 100%BRINHNALE. ATEESHIBIYIE
RAFHEREE LM T FEXERER TREGRAE 100%BIG R, INERINFS S
51%. 30%. 19%=EBHAEMKENRZHORBEEN, EEENSELN 3.21 12
TC. NARZERERGRERMNEMKBLUFIERABRAGIREME, HEkEHE
ERZEEATTIMESEFE, HEIRT 2026 FESXIGHBRESHIN. BEXEHK
2017 & 2021 FHARRIT A LHREIREFIEL 3.69127T, 2022 e T R iTiAEk
IREREFINSESIR. A7) 2026 F EFFSTIEWIA 7.77 (27T, FEHIEK 13.54%;
I3EH$FE 3873.11 BT, MG 65.03%, H RKFIIEKESHRITF.

[AMBE] XTF 2021 FIREMRZEEITRITUE D B = MER IR S HRIRIRE
Bin EHRBINIREREASE. ARE T BEEER T HIURSNENET BIRIRE M
FFRAIINEE, ANRFFEMERIRERHIEINSGA 45 B, IRIRIREREIMRELNE
79100900 g, HAFEBRAR 0.0069%, @A 2026 9 B 28 H.
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(BE&RHE] XTSMWSESEFRENAS. R8T 2026 F 9 B 22 B5EKSR
K, EREHREMEKAZT (MNEREERUIREGKEL (BREXK) BRE
KM |, AEHWERBEREKALIBEESAHEE 1 (27T, SZESLIAEHEIN
14.21%; ZESLINEIIE 7.035 (27T, ERKRZERFIERIAR LD, 228
BANERAREERNODBRLE. BELASKER, GBI ERTHRIFRESIC
RINGRESRRFL,

[fARIBRMR] XTF 2023 FHERITR (B=H)) STRIREMSLAINS. #E 2026 F
9 B 22 B, A7 2023 FEKRitH (=) SBE LBIEFREMRZEFR7ThHing
REWE, RITWALTIRE 8476357 B, MAZEH 2.251270 (FERHEM) | XX
1y 26.5441 TTER, WARMB EREVRERAR 0.13%. ARIFRITHIRIREELR S
1240R, REAEBRBEINEFEEITERIRENS.

(WaliEZ] XTEGHRBEREAT 2025 FREHAIERITL. 2025 FRTFRITE
BXBHIHAE. ABFTBEEFEFE_TORESNFWETNE, REBHFE
2025 FERREHANGRI TR, 2025 FFR THRIARTRIRIEXREI, FRSEGH 2026 F5H
RIGRIRFERESFIIMATERINE, EBHRRREINSESAMAREREE TSRS
EEERB.

SinEEENR: RIESHBENEYE, 9 B 27 BFaitiNEuR 1710 T, FEIRLLE
20 9T, EEREHMLY 1730 T, FEEALLRE 20 5T, #Bm3ra 2360 T, E#ALLRE 57T, 156
%8 4140 5T, [EERLLRE 15 JT. TARIRHLIN 780 ST, BIRLLEEE, BEZE 1573 #tih
29830 7T, REALLEAF.
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To/2Fr, BECEF 1.7%, L LEF 0.3%; ANE (BE 2026 F£9 B 17 H) 1FEMNS
20.61 Jo/2Fr, BELETRE 31.37%, IREETBE 1.06%; (BZE2026F 95 16 H) £3%
M& 11.14 5o/~F, RECTRE 18.75%, FREETEE0.36%; (BZE 2026598 17 H)
RN 21.18 Jo/F, R 13.59%, KELTFE 0.19%.
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&, ITE. ERIE. AFHEEKR. a8, XEm. tEm. TEERKEERX)
REERMIIEHSHES. SREBERAREEK (1918, FHEgEE/REaK. AmE
BX. 588) KEEiI AR, BEEEEEIEHSGHES.
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2}
HOSH (H/E)
HOKE (ZH/E)
TEM
FEM
WL N
FEM

BERIR: Wind, BRARIREHAR

| 3: KER=mEliE
PSR

MR EEfE AR AR Rk em o EE

FAIEEMN TN 2026/09/24 231824  -0.94% -1.32% -1.65% 7T/ TSN SN
INE TN 2026/09/24 242283  0.36% 0.35% -0.47% 75/0% MEAN: M
A ESLEHHN 2026/09/20 4696.70  -0.22% 3.61% 5.97% 7T/ LEMHHN
HOAZE: FHN 2026/08/31 284.79 0.00% 3.80% 5.64% eSSl HOMM (4BME)
TR 2026/09/24 3421.84  -1.54% 7.50% 14.52% To/1E e
EREE 2026/09/24 5180.00 -0.06% -0.32%  -10.89% 7T/1% LHIN—R
at=liy 2026/09/24 7.15 -0.69% -069%  -13.86% TT/F5 Er=, 25 A/, 99%
MR 2026/09/24 6.48 0.00% 1.97% -8.16% Jo/F5  EFE, 25 A/, 98.5%
aih 2026/09/18 5.31 0.00% 0.00% 0.00% P/ Nas TEM
B MFREEN 2GS I ERIRE SR 59T H157 ERER AR



Z)sWs

TR

SN i 2026/09/24 914474  0.28% 1.66% 6.37% 75/0% SR
BRI Wind, BEAERFR
F 4. QOFEREE
FREH BEiNGS | R | AWK | SRk | s
IS 2026/09/20 1101.40 2.47% 1.55% -7.51% To/1% AN IBEFRES
FREABRYITEMNISE 2026/09/16 104829  -0.08%  -0.09%  -0.18% = FEXEYITRENIEE
EUABLR 2026/09/20 308050 -091%  -459%  13.90% /M g EARE
$85E:A00 2026/09/18 24182.00 -1.10% 0.13% 15.81%  Jo/ml 1115:A00 £8%E Al99.70:EF=
PET #EH 2026/09/24 8900.00  -2.20% 9.88% 49.58%  Jo/M  HITNPET(PET #RE)IIAH=ES
e OBENEEIEE 2026/09/23 2333.00  0.34% 10.94%  28.05% = BEDRNEZHEE(BPI)
FERELEEEE 2026/09/24 5939.00 5.00% 2791%  71.20% = YFEEREUEEREEN(BCI)

BRKIR: Wind, BEZRIFHATR

2. RmiXHE SRR BRI

AE, BERREMTWERER A 18 061 MESR, FHTWRIKR D EibiEs
(BEEA AIE 685 M EDR) . IEIELGE (BFREAS A 1.92185R) . AR
(BEREHAE17T6MNESR) . BE (BRELAE117T1MESR) . KRERE (I
REAAB114MEDR) . BRIl (BmEH A6 MESR) . B (M
B A 0.16 NEDE) .

#*® 5: BEmiESFTIENTRE A iSasEEEER
e a1 | 2ear 2403 24ad 250 2s04 | 2ot | 2602 | 2603 |
R -2.9% 2.1% -7.7% 1.5% -9.7% -2.9% -9.0% -17.1% -5.6% -1.5% -29.6% 15.0%
BmilLT 0.5% -7.4% -7.2% 2.3% -7.8% -2.9% -1.6% -19.4% 1.8% 1.1% -27.7% 12.9%
=i -3.9% 3.3% -8.9% 1.1% -144%  -13% -13.8% -15.1% -8.5% -0.4% -32.9% 13.6%
NE;Fg -12.3% 7.2% -2.0% -1.8% -0.2% -5.6% -4.7% -23.7% -6.2% 7.5% -33.1% 11.5%
Elfthifss -3.5% -13.1% -4.5% 71.7% 1.2% -8.3% 8.1% -22.3% -8.5% -9.6% -25.9% 46.6%
REZLE 2.9% 4.5% -1.5% -1.6% 4.6% -5.6% 2.9% -20.9% 0.1% -9.2% -21.1% 19.0%
RANER -2.8% -6.2% -12.0% 2.5% 13.7% -7.7% 125% -24.1% 3.2% -8.0% -28.1% 14.2%
VALK A 0.5% -2.2% -6.5% 10.5% -2.4% -9.1% -4.4% -17.7% 0.2% 4.6% -19.8% 14.1%
FRISER: Find, ESRRHI (B 26/9/24)
9: RIRHIENEIRIA 16 FESHERIHEGIGE [ 10: BINER 16 FEOSERIHBTIEEEY
900% 30% - 15.0%
800%
700% 20% -
600% 10% -
500% 0% -
400% _10% -
300%
200% -20% -
100% -30% -
0% _40% -29.6%
2 2 8§ x 8 ® & 8 8
o
I RIEE sSEE ISR
—gRRE —BJaI
BRERIR: iFind, BRARIEAR (BZ 26/9/24) BRERIR: iFind, BRAGIRAR (BZE 26/9/24)
BEMFHEE Z N EERRESEH 51070 #1531 EERERE Rt 2R



Z)sWs

TR

& 6: EmIXAHREREARENTRA A ISaEHIEER
Rk DS 2304 | 24Q1  24Q2 | 2403 2404 25Q1 | 2502 25Q3 | 25Q4  26Q1 2602 _ 263 |

-17.1%
-17.3%

=BMFE
RRR
AMEE
N [zicyyspfic]|
ARG
EHRE
S
puli=pai]
=il H¥E
IXHH
BRI
PBFE
RI%
ZETE
B
[iE=21%
SMFE
FERIRRD
pyrizENI
RiEFLAL
LAk
ERIEE
BN EREE
TR
WA R
MNENR BREmR
RER
BRI
e
FARERA
PNUNET
=]
iERRIER
EAVA-{
ARRSD
prelizasy
=S eS|
THER
=28m
wHEm BtbRm
FIRRE
hEH
TRISIRAL
BEiERD
FICIREm
HRISERER
HEEE
BiE IeR&
BRI
ARER SEARm

Rk

0.0%
-6.0%
-13.1%
0.4%
-11.0%
-10.3%
-12.8%
-5.8%
-8.4%
1.5%
-13.0%
-14.2%
-1.6%
1.3%
-9.2%
-3.9%
-17.2%
4.9%
-11.2%
-1.7%
-16.1%
-10.5%
-18.0%
-10.2%
5.3%
-24.5%
-0.2%
4.0%
-14.6%
-2.6%
3.2%
-6.8%
-5.3%
-10.4%
-8.4%
8.8%
-6.4%
-11.6%
-5.0%
-0.8%
-5.7%
4.0%
3.9%
-10.6%
-8.9%
-4.4%
-4.7%
-19.7%
-9.9%
10.6%

1.7%
12.4%
5.9%
9.2%
-8.2%
14.7%
23.3%
1.7%
-7.8%
-15.5%
-19.6%
14.0%
0.7%
-15.6%
-16.0%
-13.5%
-10.4%
7.3%
7.9%
-11.1%
-8.5%
14.5%
0.0%
9.5%
1.3%
-24.3%
-8.0%
6.8%
-3.1%
7.9%
0.7%
-9.8%
-2.5%
-5.9%
-18.5%
-15.3%
-4.5%
-18.0%
-8.1%
-17.4%
-8.8%
-4.4%
5.3%
-24.6%
22.7%
9.2%
-15.2%
-29.2%
-8.0%
8.2%

-7.2%
-10.0%
-15.6%

-7.3%
-10.7%
-12.2%
-14.6%

-5.5%

3.7%
-14.8%
-15.9%
-19.2%

-9.6%

5.7%

-2.2%

0.8%
-19.1%

-0.8%

-8.5%
-14.3%

-7.1%

-6.1%

0.8%

2.7%

-2.8%
-14.6%
-13.6%

-5.9%

-7.4%
-15.0%

-5.5%

-3.3%

-2.6%
-16.2%

17.5%

3.8%

-25.5%

-3.5%

-1.2%
-15.9%
-32.7%

-2.5%

22.2%

1.1%

-9.8%

0.9%

-12.5%

-8.1%

-3.9%
-16.4%

BSFRAFNEIE N Z SRS IS B EE S A

2.4%
10.2%
-12.4%
-12.9%
6.1%
-20.6%
-5.2%
10.1%
5.6%
5.3%
1.1%
1.1%
-9.6%
11.0%
4.2%
3.1%
6.0%
-4.2%
2.4%
-4.2%
24.1%
-9.1%
-1.2%
10.7%
-2.8%
-6.2%
7.0%
23.0%
-13.9%
-11.4%
-9.7%
0.8%
10.9%
2.1%
-6.8%
13.7%
-4.6%
16.9%
-5.2%
6.0%
-2.9%
-41.9%
8.9%
20.2%
-8.0%
-8.3%
14.0%
12.1%
10.4%
2.2%

-14.2%
-15.2%
-17.7%
-17.2%
-17.1%
-16.0%
-13.6%
-27.4%
-19.5%
15.2%
6.3%
-30.0%
-11.0%
-11.0%
-12.2%
-4.3%
-10.4%
2.5%
-9.1%
2.4%
16.2%
1.9%
-11.5%
5.7%
-5.5%
-4.8%
4.7%
-6.1%
-7.0%
-14.9%
7.9%
-7.5%
-11.0%
6.4%
5.2%
-2.4%
-9.1%
-19.3%
-3.4%
4.8%
-6.0%
-1.6%
-9.6%
20.2%
-2.6%
3.9%
-1.8%
6.5%
-4.5%
-14.7%

0.7%
-7.9%
1.9%
14.6%
-10.5%
-3.5%
15.2%
-1.4%
-10.1%
-10.6%
-18.9%
0.6%
-12.8%
-14.2%
-5.3%
-15.4%
-18.4%
-8.7%
-4.2%
1.7%
-0.1%
-7.5%
-8.9%
0.0%
2.1%
-8.9%
-4.8%
-13.3%
-8.1%
-9.5%
4.5%
-8.9%
-6.8%
-17.0%
-4.0%
-5.9%
5.3%
-3.8%
-9.7%
1.6%
-11.4%
-3.0%
-1.6%
-8.4%
-3.2%
-6.6%
-15.2%
3.6%
3.3%
-12.4%

-12.4%
-12.2%
-15.3%
-20.4%
-18.1%
-24.5%
-29.1%
-29.9%
-6.0%
-15.3%
-7.3%
-14.0%
-5.5%
-11.6%
-7.0%
-10.2%
-5.3%
-3.4%
-1.8%
-0.1%
24.5%
-11.7%
-8.6%
2.8%
-12.2%
-2.8%
9.5%
-6.8%
-10.6%
1.2%
-24.3%
1.6%
-7.4%
-6.1%
-4.1%
-0.9%
27.2%
-2.0%
-2.6%
2.4%
0.1%
-10.8%
23.4%
-4.8%
-8.7%
4.3%
-8.2%
15.9%
-30.0%
-19.5%

-3.2%
-9.5%

-14.3%

1.1%

-18.6%
-15.1%
-23.6%
-17.9%

22.1%
26.4%

-18.4%
-16.8%

-8.0%

-19.4%
-22.4%
-21.7%
-19.7%
-16.3%
-28.6%
-24.6%
-22.3%
-25.7%
-18.2%
-30.9%
-31.1%
-19.4%
-22.9%
-21.1%
-15.6%
-15.7%
-19.4%

-3.5%
3.9%
-7.1%

-11.3%
-31.8%
-22.4%

4.1%
21.7%

-14.7%
-22.8%
-18.8%

19.8%

-27.2%
-19.5%
-32.8%
-18.7%
-20.5%

AN

\|

-5.4%
-13.6%
-12.7%
-12.3%
-11.4%
-18.2%
-12.3%

-4.6%
-10.8%
-12.0%
-13.2%

-4.3%

-9.0%

-7.5%

0.4%
-6.7%
-8.5%
4.1%
-4.3%
-3.7%
7.8%

-7.9%

-3.3%

-8.2%

6.2%

-6.4%

4.5%

-5.7%

-5.2%
-14.8%

7.5%

-0.8%

0.0%
-2.1%
13.0%
9.8%
-6.1%
11.7%
4.3%

34.4%

-5.0%

-5.5%
-12.7%
-16.2%

-3.2%

0.1%

-3.4%

0.9%
-5.0%
0.3%

6.4%
-1.4%
-8.8%

-15.6%
-15.3%
-21.3%
-22.7%
-16.7%
-16.7%
-13.6%
-20.5%
9.3%
-11.9%
-14.5%
-12.6%
-11.0%
-13.9%

-6.7%
-5.2%
-2.7%
-1.9%

2.2%

9.6%
17.8%

8.4%
-7.2%
21.8%
11.9%

9.7%
-3.9%
-0.8%
-2.4%
-2.1%

-12.4%
-23.3%

-6.5%
-1.4%
18.8%
13.2%
-18.6%
-0.5%

0.9%
-22.1%
-21.2%

5.3%
-5.0%
-2.9%
-23.5%
-4.6%
-1.0%

-30.6% 16.2%
-40.7% 9.4%

-383% 85%

-35.9% 20.0%
-371% 10.1%
-347% 31.9%
-22.8% 25.4%
-21.2% 37.6%
-36.7% 8.6%

-259% 52%

-10.2% -3.6%
-345% 19.1%
-32.6% 13.0%
-29.6% 9.3%

-26.9% 17.2%
-36.2% 14.8%
-38.1% 25.5%
-214% 242%
-322% 22.1%
-32.8% 27.1%
-340% 13.7%
-27.9% 11.9%
-395% 2.8%

-35.0% 20.4%
-334% 15.4%
-30.1% 30.7%
-21.4% -8.2%
-31.4% 14.2%
-21.2% 13.3%
-37.7% 19.2%
-6.4% 9.2%

-29.7% 17.4%
-25.9% 14.1%
-20.8% 22.4%
-304% 23.0%
-22.7% 21.6%
-37.9% 36.3%
-26.3% 9.9%

-21.2% 11.5%
-41.1% 10.4%
-149% 2.3%

-38.0% 33.9%
-522% 3.9%

-12.5% 25.7%
515% 2.3%

-19.6% 20.8%
-394% 24.7%
-36.5% 15.2%
-23.9% 28.4%
-27.5% 13.2%

AR P78



% SWS LT
RESEARCH

HEEHTF -25% 114% -366% 72% 168% -05% 241% -323% -33% -120% -372% 8.6%
IFEHE 195% 208% -9.7% -22% -21% -155% 92% -287% -59% -72% -179% 8.0%
RBREET 06% -199% -232% -19% 47% -174% -13% -150% -86% -125% -26.8% 16.7%
=HME 49% 319% 06% -1.0% 443% -279% -32% -306% -47% -192% -26.6% 16.7%
HEFEEH® 58% 243% -234% -44% 359% -238% -17.0% -32.0% 34% -132% -313% 7.3%
mEE#E -63% 1.7% -128% -6.8% -205% -52% -6.1% -169% 34% -75% -30.0% 14.9%
EREMm -128% -86% -143% 04% 3.5% 41%  -43% -347% -31% -72% -20.6% 16.4%
=FR -71% -1.7% -202% -68% 32% 3.0% 56% -198% -7.6% -77% -36.7% 21.8%
wEEm  1.0%  -157% 3.0% 142% 15% -77% 31% -257% -34% 14% -36.7% 20.8%

BREER: iFind, BRARREMAR (BZE 26/9/24)

AT ERIRS

x®7: FPAEERF_RHiH3ZPH
ADEH | THEUEE | BESR TUWBGR) | TR BHBHSEHET)
600887.SH {REFERfy 2026-09-22  #5B&ITL RITERITR 155 847.64 26.54 22,648.78

Hit2m

A

000729.5Z FemEE 2026-09-21 FRIEHEERH A5 1 45583  11.02 4,967.47
300973.5Z IEBm 2026-09-22 H=ER B8 VeSS -5.79  25.80 -148.03
000568.5Z jFMEZE 2026-09-21 A =8 1B 0.05 7195 3.60
300973.SZ =8 2026-09-21 HEER =1 Ve -25.00  25.54 -636.19

BHKIR: iFind, AR (BE 26/9/27)

#=8: TAREAEBHER

600882.SH #AJEZ  2026-09-30 _LiEMBEFXSH 1398 S€6KE 4 1%

600084.SH *ST/2ft  2026-09-30 FHEESEAFTIKELIXENHE 66 SKERNEERITX A1k 20 ERINE
603345.SH LHBE 2026-09-29 [EHIIHEOXHEEE 2508 SATRINE

603102.SH BE&KD 2026-09-29 EERESEMRAROERABDSEHAETEREINE

600702.SH &1BEl 2026-09-29 &EFUBRHERATEARFHSINE

600305.SH fEIESL  2026-09-28 {ETREAEREBE(IHEELTHEMNXILATE 88 5)

600199.SH &£fhFH 2026-09-28 EHHEAIRE 523 SESMTFAAAE I BMENE

002661.SZ HEHRmM 2026-09-28 HEaEPTHMERMARRTF I EHRER 28 SH AR AKEIIERINE

BRKIR: iFind, AR (BE 26/9/27)

4 (H{EE

RABRAITNE

lu\

& 9: "HmitiE

FREtRIR | BRERMRE QR R | FASFEFE (2) 3 PE TR BhiE
(%) (2)

26E | 27E | 28E
ESB  600519.SH H|HMFE 12370 8546 9384 10394 4%  10% 11% 18 16 15 LN 15464
000858.5Z AR  69.7 1300 1427 1580 45% 10% 1% 21 19 17 LA 2704
000568.5Z HjNEZE 707 756 908 1062 -30% 20% 17% 14 11 10 LN 1040
600809.5H LFEAE 111.2 123.0 1353 1496 0%  10% 11% 11 10 9 N 1356
002304.SZ imBg* 375 214 242 283 3% 13% 17% 26 23 20  i#F 564
000596.5Z HEE 917 300 348 403 -15% 16% 16% 14 12 11 IN 431

BSFRAFNEIE N Z SRS IS B EE S A 51270 H15] AR P78



=§ a2y
RESEARCH
603369.SH &tH# 269 272 306 360 4% 12% 18% 12 11 9 SN 336
603198.SH W#EE 372 205 227 254 3%  11% 12% 15 13 12 SN 298
6979.HK BiEz=®E 78 80 91 101 48% 13% 11% 29 25 23 B 266
603919.SH £#F® 159 36 38 42 0% 6%  12% 23 21 19 fo 80
600559.SH ZH+®H 109 53 65 81 22% 23% 26% 19 15 12 #1100
600197.SH fFHiF 93 17 20 24 -23% 22% 19% 26 21 18 ot 44
FLlk 600887.SH fEFIRRH 269 998 1312 1424 -14% 31% 9% 177 13 12 SN 1702
2319 HK =43 175 427 507 548 176% 19% 8% 14 12 11 N 679
600597.SH gEAZLl* 67 34 42 49 0% 2% 19% 27 22 19 18 92
600419.5H Figgll* 87 1.2 1.7 21 0% 36% 25% 23 17 13 s 28
002946.5Z I 143 88 105 123 20% 19% 17% 14 12 10 123
6186.HK mET®ES* 26 200 215 235 3% 8% 9% 10 9 9 gk 234
117.HK  Tifk#lk 15 59 145 208 0%  147% 44% 18 7 5 B 120
9858.HK A%l 39 112 282 368 0% 152% 30% 14 5 4 EN 177
600429.SH =jThf» 45 31 34 42 0% 12% 22% 22 20 16 185 68
I 600600.5H HZEE 499 476 506 535 4% 6% 6% 12 1 11 SEN 575
600132.SH EH|kESE 376 127 133 138 3% 5% 4% 14 14 13 e 182
000729.57 FeEESE 108 197 234 267 17% 19% 14% 15 13 11 N 304
0291.HK #igesE 184 524 654 707 55% 25% 8% 10 8 7 SEN 597
1876.HK BEREIFA* 60 59 64 70 21% 9% 8% 17 16 15 = 799
002461.SZ WRIMEEE* 82 99 107 114 10% 8% 7% 18 17 16 B 180
] 600059.SH wH#ll* 11.0 22 24 26 1% 6% 10% 45 42 38 100
601579.5SH £l 380 29 33 38 17% 15% 14% 64 56 49 e 182
Mk 000895.5Z TGLCARE 232 546 557 572 7% 2% 3% 15 14 14 SN 803
603057.5SH “&mEm* 177 25 31 36 0% 27% 15% 30 24 20 73
1458 HK  fEEEg* 10 18 20 23  12% 15% 15% 11 9 8 22
JEBKE  603288SH EXRMRI 339 775 860 949 10% 11% 10% 25 23 21 #1954
600872.5SH HYEEm#ET 172 67 79 94 24% 18% 19% 20 17 14 % 132
603027.SH FRmRl* 73 46 53 59 32% 15% 12% 21 18 16 fe 97
603317.5H XBFES 127 71 83 94 25% 17% 13% 19 16 14 % 134
600305.5H iEIfEE* 67 1.7 19 20 16% 12% 7% 44 40 37 18 74
002507.57 &=fsksE 110 79 82 86 3% 4% 5% 16 16 15 N 127
603170.SH =7&&* 123 30 34 39 14% 15% 14% 16 14 13 185 49
600298.SH w=IHEFE 397 183 217 248 18% 19% 14% 19 16 14 % 345
300138SZ By4# 112 44 55 63  19% 26% 13% 12 10 9 fe 54
WHEAR  603345SH ZHESR 769 178 208 231 31%  17%  11% 14 12 11 SN 247
002216.5Z =28m* 115 60 64 69 10% 7% 7% 17 16 15 # 101
605338.SH Etkam* 176 30 34 39 8% 15% 14% 14 12 11 o 42
ixat 605499.SH ZREEx&l 1108 515 579 651 17% 12% 12% 15 14 12 #E 796
9633.HK RkLWSE 384 1750 191.0 2140 10% 9%  12% 21 19 17 % 4319
0220.HK #—rhEs 69 221 231 247 8% 5% 7% 12 1 10 = Toy 4
002568.57 EERRf» 193 74 84 93 17% 13% 1% 27 24 22 s 201
e 603866.5H Hk=m@* 42 28 31 34 2% 10% 10% 24 22 20 1% 66
300973.57 WEER 254 30 36 41 1% 18%  14% 14 12 11 o 43
ARESR  1768HK IZ18fR{- 3514 373 520 641 60% 39% 23% 18 13 10 765
002557.5Z &ABmE 182 62 73 82 93% 18% 13% 15 13 11 R 92
BEUMFANEEN Z ENSEEKRESHSHA 513 H15] EIERER 218



% SWS LT
RESEARCH

002847.5Z #hiEfF 432 84 107 130 13% 27% 21% 14 11 9 SN 117
003000.5Z #iF¥Em 94 2.8 34 4.1 13% 24% 20% 15 12 10 185 41
300783.SZ =RMmE* 166 3.1 3.7 42  101% 17% 16% 21 18 16 1BF 67
002991.5Z HEEm* 371 24 29 3.3 18% 18% 15% 14 12 10 185 35
9985.HK DW=k 64 150 165 179 5% 10% 8% 9 8 7 SN 155
Hfb@f  300146.5Z ZEEE* 9.3 7.1 7.8 86 -10% 11% 10% 22 20 18 185 157

BRRIR: Wind, BAZRRHAR, iE: BRTARNEKHERET, BRIAKBETEMNTITN, 3E$FEAR
yamhM; BRFTTNABRBZREITN, R0 Wind —EFuliEFiE, (CRRAHAICE.

RBERT: 1. ERT2E&E. HEABETURIAHRITIGE EYRESEMERK
NERZESHMH, MW RBRMITIARTRMEN TERATW. HEREIEHTIAER
HIFMRANRME LR, HEEFKTEZIZE, 2. EFTITRRNEERAR
mmR, BRIBSNMFTURNRRERSZTTEETR, MEFFEKERIASETSZHI
ABLRABHEFREM, BRF MISEERNATH, BERARGHKATEZE

%Zl]l.a]o
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@ SWS LT
RESEARCH

(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRERHIEER www.swsresearch.com (581
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA
HEIRAIBA 20 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergHIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIBA T MERE 15201910123 panyeming@swhysc.com
HIRBFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAM, BN THiZE SRR TIE, TXWT:
SEN (Buy) : ERETFHIRRI 20%LALE;
&% (Outperform)  IEXIETIIARI 5% ~ 20% ;
it (Neutral) . HENTIARIE - 5% ~ + 5% ZEEE;
#F (Underperform) : XI55 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR B TIAERI,;
#i4 (Neutral) DT SEATIRFRINE AT,
&% (Underweight) AT ESTFEAATIARI.

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W IRBRELNSEZHIEBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLESENMASER, TMAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKIIAHERT.

RRERAREEREE DR 300 FEEL (ARR) . TEEFEEIIER (HER) . 99EmATEE (ER)

e

MEHR LBRRAEESHRMERAE (REBTHAARESERAE, UTER A28 ) AHPEARENENM (&
BRI BB R, (MHANENER (BESIENEIMEKREESEEASHNER) FH. FAREFAEERAIK
IARREMAENEZF. BERFHNHANRIEXEARENVEERT. BEEFSREARMANEEE, FUEAQE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

MREZETELATEERE, EANENMIDZEEENESY. ERsRTEN, MREFMENER. T, BEUMEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
MREMEER. BURENA—HR0RE.

BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRERERG, AR, AEASSEHIEFLUHIRR D ISR RS DRI ERE, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EZEAMRENTOENHENEERAEESERR, Uk (EELE) SIMEmE. EHIERT, MREFNEEEAT
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE SARSHBEEAIFALTINER, NEETARSFHAIREREHM AR EERED
RIS IR I,

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,
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