IE R IR E

H M A
7k F AR

2026 %09 A 30 H

BRIPR: A (%#F)

HUAYUAN SECURITIES

FEF RIS, FEEIM KA
—— M 470k 2026 SF = F AR Z A

IEF AT

L2

SAC: S1350524060003
daimingyu@huayuanstock. com
EX]

SAC: S1350524090001

wangb i npeng@huayuanstock. com
BEH

SAC: S1350526050004
tangzhiwe i@huayuanstock. com
R BT

SAC: S1350524080001

| i yuexuan@huayuanstock. com
&L

SAC: S1350526080004

| ingaofan@huayuanstock. com

BAEA

T XN

60%
46%
32% 4

18%

4% s b, NN
A S

-10% T T T T J
2025/9 2025/12 2026/2 2026/5 2026/7 2026/9

B - FIR300

BRXER:
> ik WEZERASNL, WARVEKIEME, EHRMEHIER 2026H1 FHE

AT MAEEXLZ B RALAAREEE R

tb-2.73%, EFZE[EFLL-1.36pct, FEHZERELL+1.05pct, HEEF ZREFLL-
1.90pct, *FRzY3EH4&FE R E-37.98%, $NIEVFEEFEREE-59.93%; Heh
2026Q2 BRItk -4.21%, EFIZXRELL-3.29pct, FTHZER LE+1.37pct, IFIE&
FZE[E bk -3.31pct, 3Rz Y9 8% 08 [E bk -49.82%, FAIEVIEH%FiEE b -
71.95%, 2026Q2 B ZIGN S5 FEENEL 2026Q1 AR K, SRR KE, B
WIBAERMZRN, ERIEREEE, NFEBRFKE, 2026Q2 EH#HHT
WEEECILGIA 1.7%, EEECHBRTEIIE EFA 171%, ABEBEEITILE
= URTFHEF, REVAEEEE, SHRE, Me/L LT HIE:
HEELEGCEAIHA 2026Q1 # 0.28% KIEIRFAE 1.42%, #BELLELHIHE-0.036pct
FZE+0.56pct, HIRECEEAIEH,

HBREM: BRI EETE, SNSURARRE, SRITIREST “BIR
R |\ “WRR" ESMER, BETBSEERMERM, T EAESWET
ITHMERSHNES , ERARERAZEMENSUNS—XREE: 2026 F
2 ARG RAFHEA FB EAL TPk, HEEMEZRM RN EEE
L7, [T EFAERE, FRERSEWEERAERMN XX MEARES, AT
LimFRWMBHIRMEHIR, RAESERNEFEEENNERABRES
Al E & F 5L o

Kife: J|RBLEETIT, TWEGFTEE, 2026H1, ZEAMIZHEREZEZER RS
R =T SR B E R RN, KiRTIHE RKiE—FKRE, “E2RE TE,
ERf, Tl RSEHE—SME, KEMESEENES MTED,; BRETERR
frigEILL ik, #E—HEMIEERA, TWENKTE TE, tUBEZEE
NEEMK,

W BRFEES, TUBAEESIR, 1) FEKE: I8 TiRivEE
T, AR RA—TRE, BRTEEDFREESE, BNELRETLS
WS, 2) RRWH: BRITIENETIT, BERS s EmMBRENS
BEFMELAVRE R, SBOLRIREBM & FFEEMR, 1T SHME,

WA, HYOBERRT, BFHRSEA 2026H1, ALFREMUFFIEN
B, TULEFSMES, AOMERAAMN, BZmT Al IS, SFiET
HEEBERFME 2025 FURELET RS, 532 2026 FUsk, BFHEN
TR, BRI, BT/ FAUANSEEHNIRAE L BT TR
ERM, WHERALARE,

W4 SUWOEIKHER, ERZENRA . MEEIRE, 2026H1 Fi&=gE4) 1.75
A, =ERELk+58.06%, #OERL-14.94%, NEKHE, BEFKRRIATF
Ko MASMIETTE, 2026H1 AHERLEFRE ONEREN LKk 38.41%, M
SETHRAENSERIREK, BEN0.6%, BT FHFIETM S L FRAL U
T, RERIEWAIEF],

BHRSMERL, BWKE: 1) Al E#: BEBERG. SR, R, BE
EA., mMil. EREM; 2) HEEM: —RK., KAWL, L@, 5
Bi#tt. REE. BUIRRM; 3) Kik: E£3FEM, BEKIR. LIEMH; 4) 3K
. HEEHE,

Rpg#RTR: SFHEARTH, KENEFRBH, Bt =BUIRA R
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T T

HUAYUAN SECURITIES

NEER

1. %&Z&: HEADRRASN, BARMMRBIE s 5
2. HEEM: RARF Y RBETE, BHIURERAR s 7
3. KR: FEREZLTH, TLREDNFHK s s 10
4. HH: FRIFEAD, TLERBBE TR e 14
5. WHL%H: BYBEES, ETHFRARI s 18
6. AL BHOERMER, LAEENRI s s 21
7. BUIER T crerrsssssssesesese e e e R E R 24
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(53] 26 38 3F S

HUAYUAN SECURITIES

ERER

B& 1: 2026HT BHA I FA8AR covueerrersenesserssessresssessnssssessssssessssssssasssssesssessssssaees 5
& 2: 2026Q2 MM F IR coreeeererrssrnrsesessrsssssssesss s sssssss s sessssssn s st ssssssnsesssssssans 5
& 3: 2026Q2 2T LE AT A (%) coeceecrererrerersrerseessssesssessssesssessssssessesssesasessans 6
Bk 4: 2026Q2 44T U EAFHLITIRILE S (%) covrrerreerremreesemesssssssesssesssssssssess 6
B&5: 2026Q2 EMITRE BT BB (%) cvreerrerrrerrererresssessrerssrersssessseessemssersssees 6
B& 6: 2026Q2 H AT WABHL LA (DCL) coveeurrerereesnesssersseessessssessssensssssssssssessesessssesasesanes 6
BE7: BETHBARR TR (%) ccreccrrrmscsssessssssssessmssssssssssmsssssmssssssssssmsssssnnss 7
B&8: 0ATRTHRERILAMR (FFFR) s sessssas 7
BE9: 15BIFERIEM (FFFK) cocereremseresersesssessssssssssssessssssssesssssssssasseses 7
B& 10: 2026H1 &3 5t M A S 5 B4R oreversrcsnsesss s 8
BA&11: 2026Q2 £ & FHM A A M F IR v 8
BE12: ZEEREMATESFE BB coercceeeeeemreseesessesesssessessmsessessssessessesssseasens 1
BE13: FEBEREMATEFRELEMNE et 9
AE-SVERER 38 & 2 OALIR . & -1 RN 10
Bk 15: FEEREMATGILARM I coreeererereeeesesecssessmesssssssesmse e ssssmsssesssssassssaes 10
BE16: 2EKRETEE (FW) ccreecseserscrsessesmsssssssssssssssssmsssssssssssssssssssssssssssnes 11
B&17: 2BEKREAHE (GUI) ccceecrecserssis s ssscssssssns s sessssssmsssssssssssssss sassnsneas 11
2 S R T B b= 2 - S o A 7 S 11
& 19: KRBERMZE (GUI) ceeecrerssssseesssesssscssssssns s s ssssssmssssmssssssssss sassnsaeas 11
B& 20: 2026H1 B KRB EH £ AT ceuerererersreesrersenessenesssessssessssssssssasssssesassssasesanns 11
B& 21: 2026Q2 2 EKRA ) T F 8T coerueemsreensmemsseesssessssesssesssssssessssssssssssesssseaseees 12
AF S /ERE R 3 S INEIR Y, &2 4 12
B%23: FBRRAFNEFELEAE e 13
B&k24: EFEZRRANFNEFRERAE o s sesssss s ssssssssssssens 13
Bk 25: EBARREASILEFI I corereeseerrresrsmsssssmssssssssssssssssssssssessssssssnssssmssssssss sessnsns 14
B&26: 2EFFHEBRITTE (F) s sesssscssssss s sssss s ssssessssnans 14
B&27: A2BBSMMFEEFBMB (FIL) s ssees 14
M%28: 2EELRBEFERBEAS (FEH) s 15
B&29: FHEREBRHMEE (TR s snsnsns 15

W
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HUAYUAN SECURITIES

B&30: AREIBZRFEINL (B/R) ccrceerrrrcrsrnsesssssessessssssssssmsssssssssssssssessssssssssnes 15
& 31: HKHEIE32mm BEGH (T F T K) cerereeemrermrerreemsmesse s sssesmsmsessesmees 15
Bk 32: 2026H1 £ BHIBA FM AR ceurrerrersreerrerssnesssnesssensssensssssssssssssssesasssasesanes 16
B % 33: 2026Q2 2 EH I ) T FIEHT ceerueemsreenmemsseesssessssessesssssasesssssssssssssesssseasaees 16
A SRV S € INEIR 2. &2 Qo 17
Bk 35: FEHANAEFELAE e st se s 17
ST TRNER 3 & PNCIE 4@ 18
& 37: EEBHIBNSILBIIT I corcrecseeirresrsmssssscsssssssssssssssssssssesessssssnssssmssssssss sesssans 18
& 38: ZRABY M (FUI) cccceeercrersrsssesesesssssssesessss e ssssssssssmssssssssssmsssasanes 19
& 39: LT DM (AL s res s s sss s ss s smsssssssnaes 19
I VRN € - S O 0 RN 19
A& 41: 2026H1 £ ZHIBLEN M F IR v 19
Bk 42: 2026Q2 £ BHHAL LA AT FHAR v s 20
AERPRNER 3 € T8 UL, &2l 4 20
Bikdd: FEBEBHBENINFEFRELFE oot sss s 20
Bk 45: EBHBUHRENITEFEFTRE .ot s s sss s 21
ERVIRNER - T8 NG R X . 3 A 21
Bl& 47: B BEMHEE (T T ) corcrcerrresrsesssesssssssssscssssssnsssssssessssssmssssssnsssssnss sassnsneas 22
& 48: BMUL-FAHIEM L (FU/T I crereceerermreeeeeneemssesesesssmsesesesssmsesesnsassesees 22
& 49: PAN A T300 B EBA] (T/F R ovrsmrssrsssssssssssssssssssssssssssssssssssssssss 22
B&50: HHEBELLREFHTFLIE (%) crcecccerersmrcrcsessesessssssmssssmsssssssssesssssssssssmsasenes 22
P& 51: 2026H1 £ ZAEL BN ST 5 AEAT cevrrerncressnsensssmsmssnscsssssssssessssmsnssssmsssssnssssnans 22
Bk 52: 2026Q2 £ EAEL LA BT £ BEHT coerureemseemssemsseesssssssessesssessssssssesssesssssssseeas 23
AF SRR % Eo UNLIR 2 42 31 RN 23
B&54: ETBHUFENGFFFELEANE oceecceersrrers s sesss s sas s sssssmssssssssnsnss 23
A ST -2 - PNEIR 5 & 8 24
P& 56: EBHRLLEMNSILAFM I covscrsercrrmrmrncsersssessssssmssssmsssssssssssssssnssssssssssssssasasens 24

W
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BBl A aRiEK THIE ALK

LYY

HUAYUAN SECURITIES

1.2 : A ERAML, KEFERM KRG

BEAXBEEAMA, BFIAERASU . BHAHBMRS 2026H1 B EILL-2.73%, EF
Z[Etk-1.36pct, #&AZEELL+1.05pct, VAESEFIZRELL-1.90pct, XfRzY3ER&FINEE L -
37.98%, ¥NE 3 &% FiE [ Lb -59.93% ; H 2026Q2 B EILL-4.21%, EF Z [F b -3.29pct,
FAREELL+1.37pct, IHEEFIZERE L-3.31pct, XFRzYTE4F]iEE L -49.82%, RIEIAE4
FIE R EE-71.95%, 2026Q2 BFW N5 FjEFEIEE 2026Q1 AR K. FWREKF,
2026Q2 Za TR FME KR, WBALERASR, ERMFIEARILHXASE, RT%EE
WRFEZKEFERE TR, KEFHBEMRRENNT, FERB SRR RRE
NCEPNEE

B & 1: 2026H1 MR 538 47

= b 2 3h & b ZE3h
B ELE BRAR V3B 4R R V4 FI[E Bk EEFEREEF ]
(pct) (pct)
ki -9.32% 19.14% -3.81 15.51% 1.08 1.62% -3.01 -68.27% -115.00%
ER g -6.93% 7.07% -5.97 13.64% 3.24 -5.95% -11.29 -203.79% -488.89%
FAR TS -21.29% -1.80% -8.76 12.39% 3.62 -16.98% -13.55 -290.05% -242.96%
W4 22.39% 29.27% 5.44 10.68% -0.13 14.27% 3.69 65.07% 69.44%
HBREM -0.26% 23.84% -0.06 17.08% 0.89 4.48% -0.50 -10.25% -25.59%
RET4E 9.90% 19.42% -2.66 13.25% 213 5.16% -3.81 -36.82% -41.35%
Bit
(BIREEE ) -3.07% 20.59% -1.32 14.98% 1.03 3.28% -1.85 -38.04% -60.89%
1| 7 474
2it -2.73% 20.55% -1.36 14.93% 1.05 3.34% -1.90 -37.98% -59.93%

FHRR: Wind, RRIERF LA E: KRAROSLBER, LR, ZHF. RLih. BHER. Fiadk, HRAR,
A A, AREART, HACARE R A P T7 o F A ARSI

B & 2: 202602 MR %18 47

Eil2 A7) Eil2 A7)
V38 ) 2R 3B &EFIELE MAEA B EFIE EL
(pct) (pct)

Ikife -9.56% 19.34% -6.52 13.72% 1.24 3.34% -4.92 -63.39% -93.86%
FIEHIE -9.76% 3.92% -9.46 13.58% 5.20 -8.61% -13.01 -276.35% -360.71%
KR -23.81% -10.02% -18.74 13.76% 4.39 -26.13% -20.89 -280.24% -236.63%
I LT 4% 23.94% 30.34% 5.46 10.22% -0.14 14.83% 3.22 58.37% 61.30%
HBREN -4.47% 23.81% -0.65 16.77% 1.26 3.80% -1.18 -27.14% -45.66%

RLT4E 6.62% 17.50% -4.26 13.90% 3.31 3.31% -5.94 -61.86% -73.70%
it
(BIBRE -4.51% 20.59% -3.26 14.07% 1.32 3.65% -3.24 -49.38% -71.89%
I| BBk 4T 45
Bit -4.21% 20.49% -3.29 14.07% 1.37 3.64% -3.31 -49.82% -71.95%

THRR: Wind, LRIERF LA E: KRBROSLBER, MR, 7H5F. RLh. BHER. FaaEk, HRAR,
A A, FRERT, HACARE R A P T7 o F ARSI

NEFEEREE, 2026Q2 A @MBRAIEME, B IEEEDTFHRT, 24F,
2026Q2 EHFIMPHTUEEECILHIH 1.7%, BEEECHFRTERLIL EFA 171%, FiEEE

HHLAFMAEEXZEHRERAFELE N $5M/ £25M
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HUAYUAN SECURITIES

TUEZ, RTEF, RREVEEEIEE, 2RRE, ME/LFEBIE@KRIHE: HE
SECL LR 2026Q1 9 0.28% KIERF = 1.42%, #BELLEL I -0.036pct F % +0.56pct,
HRECE AEE, I, RKEEMECEMAHE 0.34%HEZE 0.12%; HEHECHLEZTAE
0.05%; KiEEEEAIH 0.15%E = 0.06%, HAMREXE, RERPLIARTESEER @M
BIESE,

B & 3: 202602 &7 L E & F 4 d (%)

50% -

45% |

40% -

35% -

300% -

25% -

20% -

15%

10%

50 - 1.7%

O%- |-|-|-|-|-|-|-| T T T T T T T T T T T T T T T 1
EEEEEIEHLEEE%%@%E‘L ERXFTEXTEEREEBTLEL2BRES RPN =&
¥ Eagﬁ%ﬁiﬁ%h%g%%ﬂ&ﬁ%%%ﬁmﬁ%gyéﬂﬁﬁﬁﬁ

¥ ¥ oy =

EsEEY HE T:3 BERTEE EETIGE i
FTH kB Wind, LERIERST AT
Bk 4: 202602 47 X F£L2FIFLEFH (%)

250% -

200% 4 _171%

150% -

100% -

50% -

0% -

-50% -

-100%
CEBNGERXITERG AGHEUTRER S T2 HERET LA

= = S
¥ 54 E£#T EBEULET cz2 EBEEBELEE ZHR 2
TR R Wind, F£IRIEFRF R
B& 5: 202602 #MiT L AL FTLEE (%) B & 6: 202602 34T LAZELL ) (pet)
160 - 0.70 -
o] 060 { 0%
0.50

1.20 4 0.40 -

1.00 4 0.30 4

0.80 0.20 A 0.084

060 - 0.10 -
| oo 0.34 0.00 4 . . . l- .

0.40 1 o1 (010) 4 4 036 -000;,r !- Ir

0.20 - [l- .06 00.05 0.05001 (020) {7 _0'03—01060'07 -0.08

000 | : P A (0.30) - ' 0228 022
Werhhs e KiE  IEEESlhE  Hithge etk HftgEtd HEBHE BeEd KR

m26Q1 =26Q2

m26Q1 ®26Q2

T ER: Wind, HIFRIERH AT

HHLAFMAEEXZEHRERAFELE N

FH B Wind, SEIRIERIT T

N

H

F 6T/ 25T



B A RkiEAK HIE PR

ERERES
2.8 Jo M RARAD Y LT &, BHIRR
AL

BAERDYMEETR, HHSUKRAEE, =Tl 8 2021H2 #ANTTEAY, 8=
2026 £ 6 A, BMmERITHE, AL, RIERE 2021 F 6 RS 3 Tk 55%. 77%.
53%, T ELRHRERE,; YurkhT “BRK” @ “TiaK” £S5k, BERM~ERM
HEM, RMEMREERS IR, TR ENERUE TTHMBEIHNES . ERAIKIE
MAZMABFFLNS —XKBEE: 2026 F 2 ARG RAZEA Rl XL TRNEH
B, HEEMEZRMBRMELELT, TUEMNRERE, FABSELERRABRMNS
KX HEAESN, AMERFRESHARNEHLR, IAESSRNEFEEERINE
FRARESEWEEEF L.

Bi7: BEETHEMEARK (%)

130 1
110 A
90 -
70 A
50 A
30 1 L. Al
10 N v N
(10) 1
(30) 1
(50) -
Vv Z \Z \Z W Vv Vv Vv v 2 Vv Vv v v 3 \ L
,\Q\Q ’\\\Q &Q '{b\Q \b‘\Q ,\‘O\Q ,\Q)\Q (\\Q \%\Q ,\Q}Q Q\Q \\Q (@0 q:b\Q q}\Q O Q/GQ
S N N I N O LG L
— AR TR B RBEFEmR BEELmR e FERUE T EIRR
R RR: Wind, BR%H A, ELRIERF LA
B%8: 30 KPRTHRERXEMR (F-FFK) Bx9: 15R=—FHEAXER (FFHFK)
2,500 - 400 -
2,000 - W
300 A
1,500
) v
0 | \ | 2
500 100 4
0 ! T T I T 1} T ! T T I ! 0 +——— T T T T T T T T T 1
1A 2R 38 4A 5A 64 7A 8A 9A 10A11A12A 18 28 38 48 5A 6A 78 88 98 108118128
— 02045 20215 2022 2023% D)1 £E 20224 20234
20245 em——)020F 0265 20244 - 20204 — ()26
FHRR: Wind, EIRIERTF AT FARIE: Wind, H£IRIERHF AT

HBREM R 2026H1 U EE-0.26%, EFIZEFLL-0.06pct, %A ZEREEE+0.89pct,
VA& R EEL-0.50pct, XFAZ IS FIER EE-10.25%, fO3EV3E4%FE R b -25.59%, &

HHLAFMAEEXZEHRERAFELE N TN/ %257
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HUAYUAN SECURITIES

th 2026Q2 NItk -4.47%, ERZEREL-0.65pct, B AZERL+1.26pct, I3ESFIER
~1.18pct, X BLISEHERITARILE-27.14%, $N3EISER SR bk -45.66%.

B % 10: 2026H1 £ &34 % M0 A M 43847

Bl ] Bl ] Bl ]
FERR NS B E L EFE £ ES VBRI R HEAFIELE  fdEEESFIELE
(pet) (‘pet) (‘pet)

EEH -8.71% 41.70% 1.20 26.81% 1.82 20.56% 7.52 43.90% -19.65%

BREY ARG -0.95% 18.97% 1.15 18.39% 1.29 0.53% -1.02 -66.02% 240.88%
¥R -14.33% 13.93% 0.44 19.30% 5.81 3.70% 5.26 303.25% -96.66%

KAWL 9.57% 27.35% 1.95 16.77% -0.29 4.13% -0.03 8.67% 13.59%

BHAK  RURRG -9.42% 27.93% 3.24 18.93% 0.87 2.31% 0.85 43.50% 310.76%
IR0 0.19% 24.69% 1.94 22.43% 4.28 0.96% -1.29 -57.14% -164.48%

e =X 3.83% 30.27% -2.08 23.55% -0.12 4.99% -2.51 -30.92% -28.41%
wH Tielge -52.31% 19.75% 18.34 165.61% 86.85 -174.16% -102.98 -16.70% WS 0.21

HaF REE 17.40% 16.23% -2.04 6.87% -0.43 5.80% -1.57 -71.67% 9.67%
g BRTE  -14.28% 29.48% -0.89 28.84% 0.94 -2.72% -1.61 -111.03% -85.04%
AEW de#riEsf -6.84% 28.79% -1.56 15.22% 1.85 10.89% -3.34 -28.72% -30.36%
HREMRR -0.26% 23.84% -0.06 17.08% 0.89 4.48% -0.50 -10.25% -25.59%

TR : Wind, HIFIERH AT

B& 11: 202602 £ &34 % EH 0 A M 447

EERR AT B E L EZIES Rk e RS V3BT 2 RS V35 F [ L eI Z SR E
(pet) (‘pet) (pet)

FEFHH -8.34% 41.92% 1.39 26.19% 1.55 24.96% 11.65 71.96% -16.83%
BREY ATBRH -13.97% 21.55% 2.17 17.71% 1.59 3.17% -1.65 -43.40% -22.83%
8RR -26.18% 14.93% -0.07 24.29% 10.85 -9.20% -6.32 -135.70% -103.83%
KA 0.83% 27.66% 0.95 16.78% -0.31 2.76% -2.13 -43.14% -36.12%
#ZHipik  BURRRG  -19.94% 28.34% 3.47 19.32% 1.45 0.26% -0.09 -40.66% WS 0.14
e -8.12% 21.64% -2.80 22.67% 6.17 -0.55% -3.36 -117.87% -370.30%
s =R -2.23% 29.89% -3.21 20.24% 1.07 5.40% -3.58 -41.21% -39.78%
wH Tt+elge -43.97% 19.92% 13.96 117.24% 53.21 -135.93% -76.08 —-27.26% WS 0.07
R BREE 9.19% 16.26% -0.62 6.15% 0.25 3.85% -3.21 -40.45% 12.81%
& BPFE -1857% 29.20% -1.03 27.62% 2.26 -1.27% -1.93 -257.40% -572.65%
AER eFEH  -11.54% 28.03% -3.51 15.91% 2.81 8.84% -6.03 -47.43% -49.51%
HBREH IR -4.47% 23.81% -0.65 16.77% 1.26 3.80% -1.18 -27.14% -45.66%

FTA R : Wind, HIRIEFRI AT

NEWE, 2026Q1 LS F 2026Q2 BE L, 2026Q2 S\l E i Bl % sk 4%
7, EFRETE (+9.19% ) « TAHMALL ( +0.83% ) B IEEIK, EIGHRIALEZ, RARE.
BN ERIET Ko RIMFIE, REFTFERERIZHRMSIE ( 2026H1 HRF N
+30.42% ) . RETRE"WHEH "L ; FAWINEEZEMRE (2026H1 FTEBAN
+25.44% ) 5ig5M3K ( 2026H1 ESMIN+207.55% ) 3F i TIEHE S o
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2025Q2
-12.17%
-9.16%
-5.52%
-5.64%
-8.10%
-1.41%
-0.24%
—77.88%
-2.55%
-16.02%

FEHE S 5 8
Bk 12: 22K EEMNDESR BRI
e e
pry=pemn
R IR
MR
# AT
ATk IR
1 B
e =ight
Y T+ 18
Hib .
T ERTES
AEIR -

-4.46%

2025Q3
-9.83%
-7.14%
-16.50%
8.51%
-10.93%
13.32%
5.62%
-81.23%
5.03%
-9.31%
-6.20%

2025Q4
-19.20%
-3.61%
-20.49%
9.77%
-20.78%
4.14%
5.96%
-80.13%
-5.91%
-27.81%
-1.51%

2026Q1
-9.20%
18.27%
-0.58%
20.74%

4.34%

12.37%
14.33%
-65.60%
32.68%
-8.78%
-1.32%

2026Q2
-8.34%
-13.97%
-26.18%
0.83%
-19.94%
-8.12%
-2.23%
-43.97%
9.19%
-18.57%
-11.54%

TR : Wind, HIFIERH AT

NENEFR, SHLWIRILHE, EFLRALWESLEE, 2026Q2 HHREFIERE L

-0.65pct, B AT R ERFFF: BiK" RS RN AR, BIRAM E EE+3.47pct ( 12
ME, £ ) , FAWAIELL+0.95pct; HEFHAREE+1.39pct, L5, =HRHE -
3.21pct ( BAKIE ) , dLFHEMREEL-3.51pct,

B&13: TEHEAMNGLERLAE

BREM

BEIBAIK

e

)
i&
AER

HE T
NI
BRI
77 AT
FHIGA A7
Blith i
=1
T +glge
BRHE
et

2025Q2

40.53%
19.38%
15.00%
26.71%
24.87%
24.44%
33.10%
5.96%
16.87%
30.24%
31.55%

2025Q3

43.04%
17.46%
11.22%
24.80%
23.56%
23.48%
33.57%
-2.73%
16.70%
30.12%
271.79%

2025Q4

40.17%
18.12%
10.01%
23.71%
23.75%
17.17%
36.71%
-2.74%
17.38%
30.77%
26.16%

2026Q1

41.40%
16.19%
13.07%
27.03%
27.51%
28.34%
30.84%
19.30%
16.18%
29.80%
29.58%

2026Q2

41.92%
21.55%
14.93%
27.66%
28.34%
21.64%
29.89%
19.92%
16.26%
29.20%
28.03%

2026Q2 [
e
(pct)
1.39
2.17
-0.07
0.95
3.47
-2.80
-3.21
13.96
-0.62
-1.03
-3.51

2026Q2
79
(pct)
0.51
5.36
1.86
0.63
0.83
-6.71
-0.95
0.62
0.08
-0.59
-1.55

FA KB : Wind,

B SRAE F T T IT

NERERE, KATREFAREBEHRIN LF, 2026Q2 k& AERF LL+1.26pct, XFK

FEMI T (REE-0.31pct ) , REEEARIFTF (FEE+0.25pct ) , ERHEWNTETM LEF:
T +6)gER Eb+53.21pct, HE R EEL+10.85pct. HlERR M EILE+6.17pct. JLFREME L
+2.81pct, 18 C imERE LITEARM, FMHENET B in.

HHLAFMAEEXZEHRERAFELE N
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HUAYUAN SECURITIES

Bi14: T2 HREMNNLEETRNE

BREM

BEIHBAIK

A
i&
AER

HEHH
AT
BRI
77 AT
AR 5
Flieh
=R
T +elge
BRFE
et

2025Q2

24.63%
16.12%
13.44%
17.09%
17.87%
16.50%
19.17%
64.03%
5.89%
25.36%
13.11%

2025Q3

22.48%
17.47%
15.60%
15.73%
20.79%
19.05%
21.04%
59.43%
5.60%
24.66%
16.20%

2025Q4

22.77%
15.75%
20.55%
19.85%
24.67%
16.30%
32.31%
208.41%
6.43%
271.71%
18.53%

2026Q1

27.64%
19.12%
14.99%
16.76%
18.54%
22.14%
28.45%
291.21%
7.98%
30.24%
14.50%

2026Q2

26.19%
17.71%
24.29%
16.78%
19.32%
22.67%
20.24%
117.24%
6.15%
271.62%
15.91%

2026Q2 [
kb
(pct)
1.55
1.59
10.85
-0.31
1.45
6.17
1.07
53.21
0.25
2.26
2.81

2026Q2 #h
kb
(pct)
-1.45
-1.41
9.29
0.02
0.78
0.53
-8.21
-173.97
-1.84
-2.61
1.41

FoH R Wind, IRIEFFF I

NAERE, SUERRSME, EFEABENERLE, 2026H1 TEHBEEH A RKHR

Lt A 96%, [Eltb+1pct, &IMELH 60%, EJLE+37pct, MEREBIELE N E, BIRREAR
BEMERE, 631 9.9112T ( EEE+0.67 12T ) »

B& 15: L2 HFEMANALAFR

W ER L HINLE fERRERE (fZT)
2026H1 (T :bt) 2026Q1 (ﬁP:f) 2026Q1 (ﬁP:f) 2026H1  #FTEF  2026Q1

2+ 115% -5 145% 12 104% -109 103% 30 -0.01 0.06 -0.06 0.00

BRES  ATRG 137% 17 170% -13 4796% 4553 - - 0.06 0.1 -0.03 0.07
BRI 103% 4 96% -9 = = = = -0.01 -0.06 0.02 0.00

KAWL 88% -6 86% -7 -56% 16 -239% 218 5.67 1.37 1.88 0.44

BHiAK  BURARG 106% 9 105% = 297% 1607 -92% 871 1.63 0.25 0.51 0.21

HUERR 4 97% -3 112% -18 776% 657 133% 328 0.19 0.12 0.04 0.11

e ZiRE 99% -8 124% =3 3% -78 88% -16 0.89 0.02 0.05 0.12
wH 10 1 97% -41 137% -82 - - - - 0.06 -0.36 -0.14 -0.20
R BEE 112% 16 113% 23 86% 47 -381% 443 0.09 -0.69 -0.07 -0.23
i RARE 109% 7 113% 1 - - - - 0.62 -0.15 0.26 -0.04
AER deHrEEst 80% 4 65% 0 48% -1 -73% -48 0.71 0.02 0.00 0.00
Ait 96% 1 97% -2 60% 37 -98% 85 9.91 0.67 245 0.49

FARIR: Wind, HFRIERFTLHT, 2: ARTET, RPHRERNBRMMEAE

3. KR: FRELETAT, TLEMFHR

BRTERR, BESEEKE, 2026H1 £ EEZRFRITEIL-2.4%, £EEEHAL
EREILL-23.4%, ZEMILIERETEERBSEURE =TI R EEE R m,

kil

WIARRE—DRIE, FERETE, RN, TUSSFHE—SME, KEMZSEERNES
TITEY; BRREETZRENEELL LK, #—FHEMEERAR, TREFIKFRLL THE,
A BEEZEREANFEMK,

HHLFmEEELZ EHIFEAAEE SR F10M/ £ 257
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_———l HUAYUAN SECURITIES

KiEHIER 2026H1 BRI LE-9.32%, EFEELL-3.81pct, #EAZEELL+1.08pct, V&
HF R ELE-3.01pct, R JFESEFIEELL-68.27%, AIEIFEEFEREE-115.00%, HH
2026Q2 I N [E]LE-9.56%, EFERELL-6.52pct, #EAEFELL+1.24pct, FEEFIZEFLL-
4.92pct, XfRzYAEEEFNEELL-63.39%, FAIEYTEEEF]iE R EE-93.86%.

Bk 16: 2BRREHFE (o) B&17: 2BRKREMKE (/L)
250000 - - 80% 650
200000 - L 60% 600 -
L 0,
150000 - ”H ”H | IM :g;o 550 4
| - 20% 500 1
too000 { Il Ml | |” i |“ |M
; AMLA~MIA 0% 450 {mmmm—~ N =
50000 - "ll L 20% — e
400 -
0 4 L _40% g
N —© - 0NOWANNNDST 350--\-\—.
S99 99289999899
PR22R83a88IIIEEE 300 RS N
cgegsLgsIssgsgsgse Jan FebMar Apr May Jun Jul Aug Sep Oct Nov Dec
_ 2019 2020 2021 2022
w— 7 ELE 2023 2024 emm——2025 em—2026
FARE: Wind, BR%& A, RRIEFRIRZAT TA R R HF KRR, LIRIERT AT
B & 18: S XM (/) B&19: KREEME (/L)
2700 A 500 -
2200 -
400 R
1700 1 N—

N
700 ———— — S— o~
= 200

Jan FebMar Apr May Jun Jul Aug Sep Oct Nov Dec

200 —
Jan FebMar Apr May Jun Jul Aug Sep Oct Nov Dec

—2019 2020 2021 2022 ——2019==——=2020—=2021 2022

2023 e=——2024 e—2025 2026 2023 e 2024 e 2025 2026

TARR: BNEBF, LRILRT R THRR: HFRRR, BNEF, ERIEFF LI

B & 20: 2026H1 % 2KRA 3 M 447

B Lk 255 B Lk 255
Bl EE S BRZE VARRE TR JAEERELE  #dEARSRIE
(‘pet) (‘pet)

BIEkiE  -10.88% 19.13% -6.21 12.55% 1.86 6.84% -3.81 -42.76% -54.69%
wx RES -24.80% 15.97% -0.91 20.31% 7.00 -2.91% -4.75 -218.49% —-7454.72%
LiEHR -19.09% 25.84% -5.96 17.88% 0.74 74.19% 63.33 452.54% -46.54%
RifEHm -16.18% 12.51% -6.03 18.83% 1.20 -10.59% -8.02 -245.51% —-227.74%

e fegEH 21.50% 31.55% 2.63 12.58% -1.21 8.78% 1.91 55.22% 59.27%
ik £MBEFX  -18.02% 14.40% -6.02 22.74% 2.87 -9.93% -8.62 -523.24% -300.26%
i EHEHR -15.30% 23.41% -0.85 11.30% 1.80 12.60% -8.57 -49.60% -37.98%
Kik -9.32% 19.14% -3.81 15.51% 1.08 1.62% -3.01 -68.27% -115.00%

FTH KR Wind, HFRIEFRFRIT. E: EMEHF 2026H1 #1018 K3 £ 2k A RARE T AAMEAET 3, 12KR 2 k223 FEIKL%E

HHLFmEEELZ EHIFEAAEE SR 1M/ £ 25T
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HUAYUAN SECURITIES

B & 21: 202602 £ & KRN 3) M 44647

BRIk
FEE
g
Rl Az 6
ferh AEIREM
# £BER
g BIRKH
kil

-11.25%
-25.55%
-15.43%
-15.25%
19.17%
-15.66%
-19.83%
-9.56%

[Eilz A7) Eilz A7)
V38 ) 2R BEEMEE  FIEREEFIRLEL
(pct) t

17.30% -10.13 13.33% 3.02 5.33% -6.30 -59.32% -76.27%
15.41% -0.92 19.73% 7.66 -3.29% -3.76 -618.29% -955.58%
26.68% -8.28 13.68% -1.29 119.24% 106.61 698.01% -43.38%
13.81% -8.17 15.49% 0.76 -9.52% -12.24 -396.80% -451.41%
32.15% 0.96 10.74% -0.87 10.23% 0.44 24.51% 28.88%

19.00% -7.36 15.43% 1.00 0.56% -8.60 -94.86% -96.94%
20.43% -6.54 11.13% 2.18 7.94% -15.84 -73.22% -60.25%
19.34% -6.52 13.72% 1.24 3.34% -4.92 —63.39% -93.86%

FA KB : Wind,

B SRAE F AT T IT

NEWE, BOFEE, FILTRIEEEAKX, 2026H1 £E RitKiE=ERL-8%, BHF#
BETFEMMEESTIATEME, NMEFFEES, 2026H1 PO42.5 B /kiEAM E L -53 T
/Mg ( EEE-13.73% ) , H 2026Q2 [Etk-51 ju/Mf ( EEE-13.42% ) » 2026Q2 KitRE
W EEE-9.56%, MIEE, BREELHEME TEMKELSERSHBTERNTE, BEWE
te EFASN, EFKERARAEWHAETHE,

B4 22: FEARNDEEREKA

PR

5

ten
e

@

K] 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
IR -8.24% -11.42% -7.19% -10.45% -11.25%
EE -12.54% -21.93% -35.48% -23.98% -25.55%
il 2o ot -10.94% -6.82% -33.00% -24.17% -15.43%
Rz R -9.94% -12.90% -23.44% -17.48% -15.25%
Lt -2.94% 5.95% 8.60% 24.40% 19.17%
EMER -0.27% -7.13% -11.94% -22.76% -15.66%
e ] 15.64% -9.89% -11.61% -9.70% -19.83%

TR Wind, FIRIEFRF R

NEFEE, BFRERNMELAREEBMAKENESESE, BRNENARTHE, KK
ARimIERMIE 1T, 2026H1 O (RER ) HNFEILL+86 T/t ( FEE+12.59% ) , HH
2026Q2 [FJtb+178 JT/if ( [EL+27.69% ) o KM A _EITEMKRMBHIFE TIT, T E
FIRENITIE, 2026Q2 KiRIRIREFZE 19.34%, [ELL-6.52pct, MHRE, LFEM B TFigsH
Kl FERSEFBEEFRRFLRE], HRKEARDENXRFLHARDERETRE,

HHLIFMAEEXZ G RERTFELEH H12M/ £ 257
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HUAYUAN SECURITIES

B%23: T E2RRANNEEFLANE

2026Q2[F 2026Q2 ik

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 kb Ek

(pct) (pct)

TRk 27.42% 22.44% 23.77% 21.26% 17.30% -10.13 -3.96

o TEE 16.33% 13.25% 14.16% 16.57% 15.41% -0.92 -1.16
LR 34.96% 26.53% 25.72% 24.54% 26.68% -8.28 2.14

XL B 21.98% 17.51% 17.29% 10.64% 13.81% -8.17 3.17

£ LIHEW 31.19% 30.53% 31.97% 30.85% 32.15% 0.96 1.30
£ EREXR 26.36% 22.18% 25.50% 4.28% 19.00% -7.36 14.71
e R F 26.96% 23.57% 25.61% 26.68% 20.43% -6.54 -6.25

FTHRB: Wind, fERIERSF AT

NBRARE, TIEUAETRER THEZRARMELA, 2026Q2 /KiRIRERHA & %
FZE 13.72%, REltt+1.24pct, Fit EEZH FTWEWME TR, BRAREFH, HhiEs
HAE & AR E LE-0.87pct, Fiit EZ M FEFEMBINKRBLSERIEWME LA ; EigH
HHHAE R AR F L -1.29pct, EEZH TR RRITERTHF R TR, AIEXH THSEHMS
BRARTH,

Bk24: 1 2 RRNNEEZEHAR

2026Q2 [F 2026Q2 if

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 kb 14

(pct) (pct)

EIEIKiR 10.32% 10.60% 13.66% 11.64% 13.33% 3.02 1.69

o TEE 12.07% 17.33% 20.77% 20.93% 19.73% 7.66 -1.21
LugdrrL 14.97% 14.50% 18.31% 24.38% 13.68% -1.29 -10.70

XL B 14.73% 16.44% 17.24% 23.66% 15.49% 0.76 -8.17

terh LIHEW 11.62% 12.66% 16.18% 14.75% 10.74% -0.87 -4.01
£i EMER 14.43% 18.37% 14.97% 38.81% 15.43% 1.00 -23.38
] pad ke | 8.95% 11.42% 15.04% 11.50% 11.13% 2.18 -0.36

AR IR Wind, RIRIERAT LI

NRERE, FEmME, EERABRENERE, 2026H1 KiBRRIILEL 102%, Rt
+1pct, MEREWEMBELENE, BRRERBENERFE, HEERBRERX 7.121Z7T,
EItE+3.04 27T, EER M TRWARMNTHREMBKBUBE &SRR AT

HHLAFMAEEXZEHRERAFELE N F13M/ %257
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HUAYUAN SECURITIES

B & 25: KRR AAESRERL

WeELEE HILLL fERBERE (12T )
2026H1 e 2026Q1 e 2026H1 - 2026Q1 e 2026H1 L 2026Q1
(Pct) (Pct) (Pct)
BRIk 113% -4 111% 0 183% -5 23% -6 0.14 0.10 0.01 0.00
. FEE 116% -2 117% 3 - - - - -0.28 -0.32 -0.17 -0.09
T b 116% 15 110% 7 23% -161 489% 368 0.00 -1.20 0.00 0.00
R 95% 7 85% 4 - - - - 6.82 4.50 -0.02 -0.07
e fEIEMN 90% 4 90% 8 119% 3 102% 133 0.41 0.15 -0.01 0.01
i SBER 99% 3 106% 1 - - - - 0.02 -0.16 -0.14 -0.13
i EERER 112% 4 111% 6 77% 46 -11% 29 0.00 -0.01 0.00 0.00
ait 102% 1 99% 2 416% 158 7.12 3.04 -0.33 -0.28
SRR Wind, SRIEAFEA. £ HRT AR, FoPTRERREMRLYE
. ELE 4= k= )
4. B H: FRIFEASH, TLEABET M
FEERERARTHE, TLBEEAEESHR, 2026H1, FXik, £EFERTERREL

-23.7%, FEFBZ MR THREES M, mHEK
B FTUEFRRFERL, BESMMRTERETE,

REITI=HE 8962 TE [Etb-8.89%, EMXEHAEITISHES,

=7

=7,

HE—HRE, FETRE. Hitnm,
FREEMRRKAESE, BIE6R

IR 2026H1 B E L -6.93%, EFEELL-5.97pct, #AERELL+3.24pct,
VAESFI R [E b -11.29pct, X Az V3 &% FiE [E) b -203.79%, FAIEYT &% F1iiE [ Eb -488.89%,
Hrh 2026Q2 I ELE-9.76%, EFZEELL-9.46pct, #AEELL+5.20pct, AEEFIZRE
EE-13.01pct, Xt RzY3EE4FiiEE L -276.35%, FAAEYAEHSFIiE E EE-360.71%,

Bk 26: 2BFEEBEAEE (Feb) B & 27: £ F 5mm F AR BN (GL/ek)
120000 15% 3500 -
100000 . | 10% 566 4
80000 - l’ { 5%
|
60000 ' 'l ’ l" 0% 2500 1
40000 ‘I‘ ‘|| ' 5% 2000 J
20000 -10%
0 15% 12009
AN~ OO N~ N— 0L N «—
LIRSS -NTOHITO 1000 — . : r : : : . T .
T T O T T T O AN NN ANNNNW
88§888§888§888§ 18 28 38 48 58 68 7H 88 98 108118128
— — 2019  emm=2020 2021 2022
R It ()23 w2024 =025  e—2026
FHAR: Wind, BRI B, ERIEAT LA TR RO, S IRIER T I

HHLAFMAEEXZEHRERAFELE N
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'“" #0538 %
B%28: 2EE X8 FERBFESLS (FEH) Bk 29: FEEBRANKE (L/ob)
7000 7 2000 -
6000
5000 A 1500 -
4000 { =
3000 o 1000 A
2000 A 500 -
1000 A
0 T T T T T T T T £ T 1 0
18 2B 38 48 58 68 78 8g 98 10 11 12 S
B B A (SRS !
2021  em—2022 2023 N YN
50 e DO 5550 BEBREEN S ——RBARHRASMEE
FARR: LRI, LIRIEHAF A FARR: TR, LIRIEFT AT
NRARBERMEFEWKIE, T EEERKE, 2026H1, EKik, BN HIHIELRENELL
KIETE 66%. i HH, ENEATHRRAGFFIERER, EMPRBEZIRESEFEEA,
BEEMHIE P ERREENERERATE, HAH, LtAEEHEZ6 ARET/RR-
17.28%, 2EWHE=tERIFREN S ETEMNREEL, ZHRHEFEREESENEE
#l, REBEMRIFEER, TLSHEME,
FARIEIBIRIR 2026H1 BRI EE-21.29%, EFIZEFLL-8.76pct, T AZX[ELL+3.62pct,
V34 FI 2 [F Lk -13.55pct, x5z U354 F1E F bk -290.05% , 33EIF B4 F1iE R Eb-242.96%,
Hrh 2026Q2 YA ELE-23.81%, EFZEELL-18.74pct, EAXREL+4.39pct, FESEFIZE
[2] bk —20.89pct, XKz H4 7 5E E bk -280.24%, $3EVTE%&F)iEE EE-236.63%,
B % 30: RREEEREFL (/X)) B & 31: kE#35 3. 2nm ERHY (/FFE)
45 -
140000 100%
120000 80% 40 1
100000 60%
80000 "|||||||||H“ 40% 35 1
([T 2—
40000 0% ,,
20000 -20% 25 |
0 -40%
TO0NOVANANII T O X 20
222585538853888
QRIS IIIRITIKIREKR 15 .
oo o 18 28 38 48 58 68 78 88 98 10 11 12
— R (FX) R RERILL 2019 — 2020 2021 A8 ?022
2023 e 2 024 — 2025 —2 (026
FRRR: O, S RIE KR TR ST, R R

HHLAFMAEEXZEHRERAFELE N F15M/ #2571
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HUAYUAN SECURITIES

B % 32: 2026H1 £ £33N 3 M 4847

Bl ] EILE3EEh
B E L ERE £ ES VB S F 2 JFEEFIE b $AEVA 5 FIELL
(‘pet) (pet)

A -5.62% 8.22% -6.30 13.54% 0.62 -6.88% -8.03 -665.06% -2259.69%
EATL T —-24.35% -3.24% -11.70 12.69% 0.69 -17.31% -13.29 -225.60% -159.22%
EiREH -2.44% 8.68% -4.55 13.96% 6.28 -2.32% -14.36 -118.76% -186.30%
TR -6.93% 7.07% -5.97 13.64% 3.24 -5.95% -11.29 -203.79% -488.89%

B -13.81% 8.18% -5.87 11.14% 3.42 -5.44% -8.82 -239.04% -265.52%

DIESY Y -35.21% 1.95% -5.42 15.63% 5.74 -15.09% -13.63 -568.91% -293.84%
YR HTEE -29.27% -48.60% -33.47 16.06% 4.73 -70.85% -44.02 -86.75% -83.43%
EEAT -38.17% -14.57% -10.99 14.03% 3.71 -30.43% -18.06 -52.08% -46.96%
PIATN ] -21.29% -1.80% -8.76 12.39% 3.62 -16.98% -13.55 -290.05% —-242.96%

TR : Wind, HIFIERH AT

B & 33: 202602 * &3 3N\ &) M F HR AR

Bl ] Bl ]
EELE EZES BRAE JEES2E FiES VS FIE b $ndEIR R4 FI[E b
(‘pet) (‘pet)

B A -8.38% 5.55% -10.03 13.31% 0.69 -10.31% -12.03 -649.78% -1047.24%
EATL g -23.74% -7.26% -11.12 11.43% -1.31 -17.54% -8.63 -50.17% -24.20%
EiREHR -6.77% 5.26% -9.04 14.33% 10.99 -4.94% -15.70 -142.86% -171.75%
by <0 | -9.76% 3.92% -9.46 13.58% 5.20 -8.61% -13.01 -276.35% -360.71%

B -18.13% 0.49% -16.16 12.27% 4.75 -13.40% -17.63 -358.87% -424.65%

DIESY Y -36.31% -0.69% -8.20 16.91% 5.57 -20.14% -16.15 -221.43% -180.26%
YL HTEE -34.68% -69.51% -52.45 18.94% 5.48 -95.03% -53.60 -49.82% -47.60%
EEAT -31.64% -18.47% -15.90 15.28% 2.45 -36.04% -21.20 -66.06% -63.25%
JERTEIH -23.81% -10.02% -18.74 13.76% 4.39 -26.13% -20.89 -280.24% -236.63%

TR : Wind, HIFRIERH AT

WBNE, FEBERAEABRITURERR, WREK TR, 1) FEHE: 2026H1
IR Tt B, ERFERE THESRIFEES, £ERITFERE"ERLL
-5.70%, HEXRFFLEKE, MIKIE, 2026H1 £EIFEHEIBHMEILL-147 JT/iE ( B EE-
10.34% ) , Hrh 2026Q2 FILt-101 T/ME ( FEE-7.31% ) o 2026Q2 FEIBIRREW R LL
-9.76%, 2 ) FIRIKHE: 2026H1 ZHTHIREE P BB S LMBRERNEFE, M8EEK
E, 2026H1 £E 3.2mm $ERHMNELL-4 T/ EHFXK ([ BEE-21.12% ) , E 2026Q2 FItk-
6 T/ FEFA K ([EEE-28.04% ) . 2026Q2 LR BEIBIRRE W B LL-23.81%,

HHLAFMAEEXZEHRERAFELE N F16M/ 4 25M
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LSS
Bk 34: T2HBNNLEEENRA®

»E 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
mIH A -17.35% 4.86% -8.94% -2.56% -8.38%
SRR -33.71% -29.45% -23.78% -24.94% -23.74%
TR -3.59% 18.94% -2.27% 2.41% -6.77%
RS -26.41% 20.95% -23.92% -9.95% -18.13%
DG -39.56% -28.52% 2.22% -34.18% -36.31%
B\ BsEeE -49.28% 40.15% -37.01% -24.53% -34.68%
Ere =11 -39.15% -25.02% -47.28% -42.87% -31.64%

AR IR: Wind, RIRIERAT LI

NERRE, BRARFRAFHIO TR, EEUXNHNERES, 1) FEWIE: RAKR
SRR 1T, 2026H1 Zim AN ELE-233 JT/if ( BEE-15.61% ) , EH 2026Q2 [tk -220
/e ([FEE-14.92% ) o BRBARBE T, Bl TEFEIRBOERTEARE, FEKER
REFIFE 3.92%, EILL-9.46pct, 2 RIS : SLAWIBIRREFIZE-10.02%, ELL-18.74pct,

BA35: TRABNNLEZLAE

2026Q2 [7 2026Q2 4
2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 b kb

(pct) (pct)

B A 15.58% 12.82% 16.92% 11.02% 5.55% -10.03 -5.47
SRR 3.86% -0.39% -14.68% 0.70% -7.26% -11.12 -7.96
IEEER 14.31% 10.81% 15.45% 12.18% 5.26% -9.04 -6.91
1238 16.65% 16.75% 24.27% 14.44% 0.49% -16.16 -13.95
RIZETTT 7.50% 4.43% 7.50% 4.33% -0.69% -8.20 -5.03
B2 -17.05% -10.76% -6.61% -32.73% -69.51% -52.45 -36.77
e A=y -2.56% -8.49% -2.15% -11.21% -18.47% -15.90 -7.26

TR : Wind, HIFIERH AT

MNBAEE, BREWIETE, HEERAEX LA, 1) FEEE: 2026Q2 iFEHER
BREA 18] 2% FA % 13.58%, A b +5.20pct 2 A : 2026Q2 H AKX IR HR B kA 18] 22 FH % 13.76%,
[& Ek +4.39pct,
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Bt
Bk36: T2HANNEFHEFAE
»E 25Q2 25Q3 25Q4 26Q1 26Q2 2602 HLL 2602 Sl

(pct) (pct)
= A 12.62% 11.16% 15.02% 13.77% 13.31% 0.69 -0.46
EENF 12.74% 16.12% 8.22% 13.94% 11.43% -1.31 -2.51
EESEH 3.35% 11.31% 12.74% 13.58% 14.33% 10.99 0.75
B3 7.52% 6.91% 10.52% 10.21% 12.27% 475 2.05
RIGETT 11.34% 11.64% 15.34% 14.47% 16.91% 5.57 244
IR E 13.46% 11.37% 22.43% 13.88% 18.94% 5.48 5.06
e A= 12.83% 12.32% 17.62% 12.95% 15.28% 245 2.34

TR : Wind, HIFRIERH AT

NAERE, AEREEME, BEARENERSE, 2026H1 KHERRIGILL 86%,
Etb+7pct, {ERBIER% 0.891Z7T, REILL+0.351Zt, HPFETEHEEK A SH, EERIT
12 R S RS T A A

B & 37:  RHIHNAASRHERL

YrELE HILLL ERBERE (1Z7T)
2026H1 — 2026Q1 e 2026H1 2026Q1 e 2026H1 ¥  2026Q1
(Pct) (Pct) (Pct)

KA 104% 4 106% 7 -48% -645 -38% -792 0.32 0.30 0.28 0.26
ERA 64% 3 70% -5 -55% 166 16% -801 -0.04 -0.04 0.01 0.00
EEERA 83% 7 79% 7 -57% -94 -437% -441 0.35 0.06 0.00 -0.14

e 77% 5 60% 6 -370% -896 786% 628 -0.01 0.12 0.08 -0.20

RIGER] 126% 18 131% 69 16% 1003 -95% 4132 0.04 0.04 -0.02 -0.02
B 25HREE 59% 2 43% -21 47% -101 78% -139 0.40 -0.06 0.00 0.03
ke 21! 91% 21 90% 32 60% -10 125% -82 -0.17 -0.07 -0.13 -0.13

ait 86% 7 79% 8 -42% -506 38% 172 0.89 0.35 0.21 -0.19

FoRRR: Wind, IBRIERF I, E: AT AT, £ PiHRE ABRMABIAL A E

5. I h: MY BYEY, ©TAHATARA

HAYHBEFERSRHE, BFHZRT AIFLEBEATES, 2026H1 HLFEREHEL
HE, BAEFESMLES, MBRALES, RIBESEHN, 2026H1 EEEHELTIHN
3738 jT/mk, EJEb-2.22%., HH, 2026Q2 ) 3830 JT/iE, [EIEE+0.56%, IREL+5.29%, #E
RBKT 2026Q1 BATMS, BZHET Al FUER, HHEFHIETEZETHE 2025 £
REHF RS, 2025 F 10 AFHREBEREFHANLKEE, $lE 2026 FIUAKEZEH
RFA, MI\AECIFM, 2026H1 £t 7628 BF MM 5.29 T/K, EEL+47.23%, HH,
2026Q2 4 6.00 JT/K, [EIEL+65.45%, ¥REE+31.29%.

HHLFmEEELZ EHIFEAAEE SR %18/ £ 25T
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HUAYUAN SECURITIES

Bk 38: BRAEZEYHM (/o)

A& 39: =FYHH (u/ek)

6500 - 25,000 -
6000 .
5500 A R0
5000 femmm— 15,000 -
4500 x_
4000 . - 10,000 _‘;’m
3500 i . - 5,000 T T T T T T T T T T T 1
3000 \# T T T T T T T T 1H 2R 3H 4H 5H 6H 7H 88 9H 10A11/812
B 28 38 48 58 68 78 88 98 108118128 2019 2020 2021 2022
— (10 2020 2021 2022
2023 w——2024 —2025 2026 2023 e 2024 e 2025 2026
FH R 2AF, RIE AT FA R R 2AIF I, ERIERGT AT
B & 40: e EH (Fok)
100 -
e
80 e ——
60 - —— —_—
40 9 \____
20 -
0 ' : ' . ’ ’ : , . . .
18 2A  3H 48 58 68 7H 85 98 108 MB 128
—2020 2021 2022 2023 2024 em—2025 e—2026

FHAR: SO, ERIEET A

IHIE AT 4R BR 2026H1 B EILE+22.39%, EFZEFLL+5.44pct, BAZEFEEL-0.13pct,

VIS FIRF L +3.69pct, XMz YF 5 FIiEE b +65.07%, $A3EIIERSFIiEE L +69.44%,

H 2026Q2 W NELE+23.94%, EF

H

E

|3 [E Lk +5.46pct, T&AZEFLE-0.14pct, IIEEFIRFLL

+3.22pct, XfRzJAEEFEBELE+58.37%, #AIEVAEEFEEE+61.30%,

B & 41: 2026H1 £ 23k B4 %0 3 M 1547

[2 b 23l
(pot) VS EHSEFI R V35 FI E L AEVA B & [E EE
hEER 22.50% 42.14% 9.93 9.52% 0.55 26.29% .77 73.87% 70.93%
Ft Rl 21.95% 21.29% 1.24 10.14% -1.31 7.43% -0.06 20.93% 35.54%
EprE 19.52% 27.59% 10.21 11.31% 2.27 12.89% 7.32 176.56% 168.82%
IR LT 38.25% 16.20% -0.85 11.30% -2.94 1.87% 1.10 234.89% 324.96%
KigRHm 10.70% 24.35% -0.23 13.21% 1.50 9.71% -2.22 -9.94% -11.21%
PAESE 90.39% 59.34% 27.98 17.71% 3.61 36.22% 20.34 334.32% 350.88%
BB 22.3%% 29.27% 5.44 10.68% -0.13 14.27% 3.69 65.07% 69.44%

TR Wind, HIRIEFRHF AT

HHLAFMAEEXZEHRERAFELE N
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2551 3 3% 3F 3%
B % 42: 202602 * £33 3FH4H 4N ) M 184
b T3 ) b 23 ) b 23
BREL  ERE BR% AR R RESFEL  miERE SRR L
(pct) ( pct) (pet)
hEER 26.93% 44.39% 10.54 9.05% 0.40 28.35% 7.69 14.17% 70.55%
i RHY 20.15% 21.55% 0.43 9.33% -1.62 7.45% -0.69 10.00% 15.62%
E PR E 20.35% 31.05% 11.65 11.78% 4.44 13.44% 5.62 106.86% 114.94%
WKL 37.30% 18.22% 0.92 12.76% -3.40 2.68% 2.68 = =
Kigh®m 26.67% 23.16% -3.61 12.84% -0.25 8.59% -4.62 -17.64% -14.91%
BN 99.01% 62.04% 28.01 17.17% 3.70 39.50% 20.93 323.45% 325.75%
HIBTHE 23.94% 30.34% 5.46 10.22% -0.14 14.83% 3.22 58.37% 61.30%

TR IR : Wind, HEIRIERFFIAT. LRI AT AN B A) 5 o la 05 AKA SR, RAKTILH, RIEE

NEWE, BFHLESLERERMLSHEERI, 2026Q2 I RHRE WimiLERN
RAZR, BoUMNRTFE. HF, ENREES 2 M FEERERSIE, 2026Q2 EiigiE
IREE+19.29pcto KRR 2026Q1 ZE LM TiIHTE KERRICE K3 S BHIC iR KIGm
WF VS B AFERFE, EWHRAIEK, B Q2 ZH T AR MHEIEM, KHT N HaE
KESEE KPR,

Bk 43: T 2RBULNNELFEENKRL

VAT 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
HEER 6.28% 23.17% 17.83% 17.93% 26.93%
Rt R 28.09% 33.47% 18.43% 24.50% 20.15%
EpRE# 17.60% 18.30% 13.76% 18.51% 20.35%
R LT 4.15% 36.57% 37.11% 39.05% 37.30%
KR % 7.75% 33.13% 2.65% -3.80% 26.67%
RIRHER 39.77% 43.10% 47.60% 79.72% 99.01%

TR : Wind, HIFIERH AT

NEFRE, ST RENRILRARR, 2026H1 L T KN T, HAIERFHE
M THRAELERMN, £15 2026Q2 WARREFIRIFLRFARE. BT KERMDEF R
-2.62pct, BRI ARZm THALMEFHIKN, EFRFLHELREZENRH

B 44: T RAHUAENNESE LA E

2026Q2[F 2026Q2 i}

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 14 tk

(pct) (pct)
HEER 33.84% 32.82% 35.06% 39.64% 44.39% 10.54 4.75
FF R 21.12% 19.07% 17.03% 20.94% 21.55% 0.43 0.61
E bR E 19.40% 18.22% 21.80% 23.29% 31.05% 11.65 7.76
IR LT 17.30% 11.51% 16.42% 14.48% 18.22% 0.92 3.74
Kighk®m 26.77% 22.27% 22.41% 25.78% 23.16% -3.61 -2.62
IR 34.02% 34.92% 43.47% 55.65% 62.04% 28.01 6.38

TR : Wind, HIFIERH AT

HHLFmEEELZ EHIFEAAEE SR %20/ 25T
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=ET TN
NBRAEEF, 2026 H1 HAAAHEARAXRALEDHAL, BEARZHEAZREKX,
2026H1 BEHEAERE L TR K, 2026H1 A AR EZEHAZEHA 10.68%, FEE-0.13pct,

2026Q2 BB ZEAZE A 10.22%, #EREAZXEFELE-0.14pct,

B 45: TRABUENALSREAE

2026Q2 @ 2026Q2 i}

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 tb kb

(pct) (pct)
REERA 8.65% 9.08% 12.06% 10.04% 9.05% 0.40 -0.99
FF R 10.95% 11.32% 13.70% 11.26% 9.33% -1.62 -1.93
e =ko 7.33% 12.92% 10.19% 10.74% 11.78% 4.44 1.04
R 16.16% 12.99% 14.71% 10.07% 12.76% -3.40 2.69
Kighk®m 13.09% 10.42% 16.26% 13.67% 12.84% -0.25 -0.83
IR 13.47% 16.30% 19.90% 18.46% 17.17% 3.70 -1.29

TR : Wind, HIFIERH AT

NRERE, HABRRSIAIARFRRE, EABEBRRAKIAREF, 2026H1 JKLF
ITA Y EREE A 85%, EIEb+3pct, #ILELTA 65%, BEE-63pct, {5 AREIER%A 0.97 27T,

B& 46: E RHIHL LN A IR I

I ER L ERRERX (1Z7T)
Gis4 i[9 2026 _
o 2026Q1 e H EE  2026Q1
mEER 79% 0 61% 0 80% -2 17% 29 034 034 0.00 -0.02
R 101% 12 87% 6 -14% -187  -343%  -273 038 037 0.09 0.15
EFRE# 66% -15 51% -35 90% -290  -30% -433 002 -0.05 -0.11 -0.07
R EF 49% 3 42% 2 363% 3241  418% 969 0.16  0.10 0.12 0.04
KR4 75% -4 90% 18 312% 274 -82% -17 005 008 0.01 0.00
wRE 74% 3 75% -5 73%  -37 32% -94 002 002 0.01 0.01
&it 85% 3 71% -1 65%  -63 -77% -63 0.97 0.87 0.12 0.11

AR : Wind, HFRIERTLHT, 2: ARTEAT, RPHRENBRMMEAE

6. A BREKMER, LRAER)RSA

fraemg B, BRURASL, BHE K, MEEMIRE, BZE 2026 £ 6 AE
MERLTYEE F=REE 17.95 FIE ( B EE+12.54%), $EERAIZE ), 2026H1 #iig=#E2) 1.75 TI M,
HEMKII B AR ; 2026H1 =& 6.07 M, [5LE+58.06%, 1Tl F 3 FF T# 72.85%.
EILt+17.55pct, ERMWFATFIE, RBELFE; ZHAEEERMNRIN, 2026H1 Bif 4t 0
EF-14.94%, B8R ME, NEKIHE, RBAZRLRIZRE, UHITFEESENTEA
E; ERATRAGTR; BRBREMZHRRTUFETZHELWRIESS,; RSEHF.
B, TANMERAMEEHXTGAER TR, BEERAREERN, BEETRRIAT
Ko MAEMEAE, 2026H1 WEREELKE OMEREV LK 38.41%, MASTHE TR
M ERRK (BREMH0.6% ) , BITLFHFEMSLTFRELZUAT,

HHLFmEEELZ EHIFEAAEE SR 2/ £ 25T
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HUAYUAN SECURITIES

LTI

B 47: AR (L/T57)

B& 48: A B-AHKEH £ (L/F )

120
100 ]
80 1

60 -
40
20 H
0

2024/8/23
2024/10/23
2024/12/237

2025/2/23 1

2025/4/23 1

2025/6/23 1

2025/8/23 1
2025/10/23
2025/12/231

2026/2/23 1

2026/4/23

2026/6/23

INLERTRETYE e K ELTRIRETHE

2026/8/23 1

120 H
100 o

INLRBRTHERIRIBINE
— KRR ERIRBNE

W R BNEBSF, RIRIERF AT

B & 49: PAN % T300 &4 2 A (U/F %)

T RR: ANBSF, RIRIERT I

A& 50: sK4EB-FHFITE (%)

PANET300-12KEREFLERF
e PANELT300-24 KERLFLETEF

90% -
80% -
70% -
60% -
50% -
40% -
30% -
20% -
10% +

0%

W RR: BNEBSF, RIRIERF AT

T RR: ANBSF, RIRIERT I

BR AT 4R ER 2026H1 E UL ELE+9.90%, EFIZE[ELL-2.66pct, F#RAZERFLL+2.13pct, 13
B4R REk-3.81pct, XM JAEEFEE LE-36.82%, NI EEFEELE-41.35%, H
2026Q2 W\ EItL +6.62%, EFIZE[Ek-4.26pct, #ERAEFLL+3.31pct, VST EF L~
5.94pct, ¥tRYAEFEFIEREL-61.86%, FAIEIFERSEFIEREEE-73.70%,

B & 51: 2026H1 £ 24 4 40 3 M 448 A%

FILb 253
B E L ERM=E
(‘pet)
S 1 26.14% 21.98% 6.66 16.89%
HRBRE 27.73% 15.65% -0.18 8.31%
B E R 9.83% 39.53% -2.96 18.68%
g RHE -61.36% 27.02% -36.84 62.25%
HRLLS 4.51% 11.00% -0.78 9.04%
mas 9.90% 19.42% -2.66 13.25%

FILL 23

(pct)
0.61

-0.32
2.99
50.39
0.77
213

B bbZEEh

VAR SRR VAR SR E LE $ndE)3 %7 [E b
(‘pct)

6.04% 4.74 488.12% 3269.67%
6.93% 0.44 36.40% 14.85%
15.08% -7.36 -26.21% -25.18%

-27.60% =72.53 -123.74% -129.24%
1.16% 0.33 45.22% 5.23%
5.16% -3.81 -36.82% -41.35%

AR IBR: Wind, RIRIERAT I

HHLAFMAEEXZEHRERAFELE N
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HUAYUAN SECURITIES

B & 52: 202602 F 244 4 8 M 4 4647

Bl ] EILE3EEh
VBRI R JFEEFIE b $AEVA 5 FIELL
(pet) (pet)
hEHE 14.58% 23.46% -1.08 18.86% 5.15 6.67% -4.33 -30.53% -45.96%
ERHRE 19.02% 14.03% -2.42 7.48% -0.94 7.58% 0.02 19.33% -15.18%
KB E W 6.96% 40.77% 2.74 24.14% 8.71 11.39% -6.65 -32.46% -32.35%
g RHY -68.55%  -39.89% -100.17 76.68% 61.26 -96.94% -139.25 -172.07% -181.27%
HIRILLF 2.07% 9.47% -1.93 8.40% 0.92 0.33% -0.64 -65.24% -137.68%
(5 6.62% 17.50% -4.26 13.90% 3.31 3.31% -5.94 -61.86% =73.70%

TR : Wind, HIFIERH AT

NEWE, TIEREEFEYE, 2026Q2, FEMTHEALWERRE L L BELEMBSE:
A& L TlHE. HERTETH~R (RNBHRESE ) NERBEMEETRFLEEILNHE
HEEE Y5 BIE L 34K 19.02%F0 14.58%, 1AM A EEFRIFER, BB 2025Q2 M5
& (100.43%. 83.15% ) BEZELMAFEEE,

B%&53: T 2B AENNEFEETKR L

27 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2
cha s 83.15% 59.23% 49.74% 41.09% 14.58%
NS 100.43% 76.45% 43.87% 40.57% 19.02%
FeEEM -1.40% 5.24% 59.50% 13.04% 6.96%
FhiEiRHY 55.96% -8.85% -42.16% -54.60% -68.55%
ST 65.48% 35.35% 29.82% 7.36% 2.07%

TR : Wind, HIFRIERH AT

NENRE, BARBERE, BHNRASUME . 2026Q2 AEBENMEEIEEENS,
BRERENSL: KBEMEFZE 40.77%. FiL+2.74pct, BRME—RIRLLRFAHEL; FE
TREEFIZ 23.46%. RLL+3.03pct, ELERMFMRE; EHHKRE. ERULFRAARE, HEH
BREEREZE-30.80%, HEETEXFARBHRAE, FRKMEEEE, BWARETEZER
APEHERD

B&54: TREHENNEFRLAR

2026Q2[F 2026Q2 if

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 14 14
(pct) (pct)
hEE 24.54% 21.58% 16.60% 20.42% 23.46% -1.08 3.03
ERS 16.45% 19.22% 19.60% 17.66% 14.03% 242 -3.63
pavia=1x] 38.03% 39.17% 36.68% 38.22% 40.77% 2.74 2.54
HhiERl 60.27% 63.99% 68.86% 70.62% -39.89% -100.17 -110.52
ST 11.40% 9.32% 9.08% 12.70% 9.47% -1.93 -3.23

AR IR: Wind, RIRIERAT LI

HHLAFMAEEXZEHRERAFELE N % 23M/ %257
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LYY

HUAYUAN SECURITIES

NERAXE, WASUTRARLEARA, (NERBRS T, 2026Q2 thth#EAXRF L
+3.31pct, 10 & MRS TB&( B -0.94pct & 7.48%, W\ S1E#5E ); bRl E EL+61.26pct
% 76.68%; HEMERELL+5.15pct & 18.86%

BAS5: tRHEFRADEEREAE

2026Q2[F 2026Q2 if

2025Q2 2025Q3 2025Q4 2026Q1 2026Q2 kb Lt
(pct) (pct)
hEHE 13.71% 13.21% 14.83% 14.83% 18.86% 5.15 4.03
SRS 8.43% 7.91% 9.96% 9.35% 7.48% -0.94 -1.86
FeEEEM 15.44% 13.34% 13.58% 12.88% 24.14% 8.71 11.26
thiERy 15.42% 21.80% 43.08% 52.84% 76.68% 61.26 23.84
ST 7.49% 8.18% 8.40% 9.74% 8.40% 0.92 -1.33

AR IR Wind, RIRIERAT LI

N E&HE, RETRBAGKE, FRBERKFHEM, 2026H1 L4 69%,
Etb-12pct, #PLLLA 89%, EEk-35pct, ITHRIEMRBIER% 0.66 1Z7T ( FEL+0.39 12T ) -

B R 56: E RN S AERER

YrELEk i ERBERK (1Z5T)
2026H1 Lz 2026Q1 L 2026H1 Lz 2026Q1 L 2026H1 ZFEE1  2026Q1
(Pct) (Pct) (Pct) (Pct)

e 90% 7 80% 5 370% -256 - - 0.00 -0.01 0.02 0.02
EMRE 77% 1 66% 6 236% 460 -39% 885 0.06 -0.04 0.10 0.03
SRS 66% -34 74% -27 -59% -174 -20% -105 0.40 0.30 0.10 0.05
higRl; 116% -30 139% 15 = = 9% -147 -0.01 0.05 0.02 -0.13
EMEET 53% -8 57% -4 -211% -475 289% -673 0.21 0.11 0.01 -0.09
ait 69% -12 69% -7 89% -35 44% -27 0.66 0.39 0.24 -0.12

AR : Wind, HFIRIERFTLIHT, 2: ARTET, RPHRENBRMMEAE

7. A& 3R
1. BREEREEMN: EABATERT, SRELLREH, BOGERHEL,

2. UERNERRTH: LEFREDM~ I EENEREHNE, EREEMNENER
WE M,

3. B =BURA RN : = BIRARRER, EBESHREEMRERSE, H=FKNE
PHEE,

HHLFmEEELZ EHIFEAAEE SR % 24T/ 25T
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HUAYUAN SECURITIES

WER AT 5 9

AFEBLSMIMELER, FARGHEIESFIHSRETIESRTEORUEEIERHIESSNIT, FRERBHAENRETRRBR
TEARHIESMZITANDN AT Z. FAUSBHBRWEE, TUHENARATE, ERGEGANGER, i, EUNHAERES, FA
R iRMRERSAAES. T8, SRS EAREFHEGRASNIN G EREHEEEK R,

—& 79

HIREHFRMERAR (UTEHR “A2F” ) BFPEIESSIFTIESRE SRS HE,

FARFLERPANGEAEEMREAETARES ARERETEALTAATENELATFER
BE, @RRAFTRIEZSESNEBESITEE, MREMENER,. TR, ERRENSRARMEEFESEZA, HHEASRAALE
BMTIES S E I F RN RBIEH A AMEHBIE, ZEER. BERIRZRIRMNAREAZNEFRETEN. MSKAURFEEK, &EE
TRHEA R IHER AR AT BPREXARE FHESMBEREITHRILITN, FRENEEEANKREERN. WSRAFMEFHRTFR, &
EMpiEE. B, MBS, RRETRESAERNENL SMRBESERSREMERN—IIER, FARR/SBEXERAROTFEEMERS
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