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GUOTAI HAITONG SECURITIES

BEZHR | 2026.09.27

2026 L¥FF AUM LR KATHKKE . EM4RTRE
B 4RA4T B4R (2026/9/21-2026/9/24 )

A W, 7% R 4R et
Iy 454 (O 47 0F) 021-23185608 matingting@gtht.com $0880525100001
[ &I (5 H7)F) 021-38676666 chenhuigin@gtht.com S0880525100003

ARE Tk

2026

EHE AUM B RAFTHRE, HSRLERY “RITHE . Bessmite, £

FHRARAT. HRLRAT. BHBAF AUM HEiE B 15%0 L, AMsairk, &4k
&, BHAEAUM FHRER 2025 FFTHFARELE THRAY, RBELs. K

FAENGI LT T SILRAAR.
BREEL:
O 1) AUM ¥ &: BRERAPGER. EHTRTANATEFT ZIE

o

(AUM) 1R¥EFAEMEIEK, 2026 EFF 20 KA ARERAT AUM 5L
%] 138 H1L5L, F)H3gikik 3] 10.0%, ZRSLATA PTIER, T AL
RIVA KT, FfdpfriRie”. L+, B XARMEL 28
AP & A KA, AUM HUBASE 5 — A5 TA, 2R G A
E, 3R Fit £ 8.8%; HLFRBMATHE L HM'E & AR,
H b O3B RAT. B R ARAT. IBR4RAT 2026H1 49 AUM 353k 34 &
15%vA £, WBEATF B 74RAT AUM 3832 AR3AT L (+16.7% ), 3T 7
ARAT. FUNARAT. TRABATF REFigk,

2) AUM £#): AR ERE%, 243 1L,

A. BELEHAE AUM PO EAL RiEs: = 569 L475, F 2025
FFTFELGRENAR TAHE, SF LFFEs T,
AAA#/AUM et B 2021 449 60.3%4% 5+ £ 2025H 49 65.9%,
MEEEZE 64.1%, R GHREMANERS TRE, ER &
B FEREERG R, KL AMREERLE.

B. WA AUM ¥ 8 ® il Xk = FR%KIZRA;A, EHRAEY
/AUM el B 2023H 49 15.6%F 4R 2 2025A 49 16.3%,
2026H1 T £ 15.8%, ZEEHASZ R FRARAZIMY A, 4
ATEEW 5 o b BAR T HDIL B AR 5| A PR %

C. h&EAE. R, REFAEN G EANFT = EILBERAZ
20.1%, & reARARRER A BE (4K 25A #&FF 0.9pc ), Rkt &
RFFEE S ALY B #385%. o kA, R TAKRLG
BT R, R 25A BF 0.2pc £ 32%AE A, FUHERERE
PRI 5 Hpt ik = sn A A AT A .

ATk A, 26H1 43T % 0 TR A2 B 0 ARk Rt %, B4t 7

ARAT . ROAARAT . BT 4RATS, 26H1 242 AUM F 89k E 4848 25A

THWEEE Ipc AL, HOBATEMAE AUM TR E S,

do ERARATEE M & bR A 3.9pc £ 39.4%, HKABATIHRIRIA 2.1pc £

63.9%. FEREAE &, BEBATEERAGVE T RREA, R

TR A ERA 1.3pc £ 8.6%, TRARATIRIEE LA ANRE S
KEREMRS, Ae EFRA 1.3pc £ 12.7%.

E: AUM &Mt AP, BB MAAR AR E 0, B3

AL A TRHEARE AUM 694 380, ATRA] B ALAL S,

MR RATA T 100%.

BB THEDMKNE, FLRELT RIS, STRES

FeIBVAT 6 1) GRG0 8 a4 AT, deiT R4RAT. bR

AT, HIRARAT. BBRARAT; 2) ethM %l PR Q4T 09447, 7

IERAT. T IRARAT.

R 12 0E K3 THd;, SMRreRELTR.

46 Wk B LB 89 ST A

R AL 4RAT
4

kR E

BLBAT (K REEA: R, NS
FZHHY 2026.09.20

B ALARAT (RFRIGR IS TAT, AT KR
1% 2026.09.14

B ALARAT (LT 4RAT 26H1 2 aki%
&3, OCILILI4H]) 2026.09.12

B ALARAT €26Q2 BT+ KM A T4 RS EFR
FIEL) 2026.09.06

BALAAT KEAH XATER: FETALM, £
K MAAER D 2026.09.06

AR L2
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cummies
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R | N B 8 SRR 3
Ll B oot 5
L2 B N e 5

20 FATEBEIETRIZ oot 6

3 R AT ettt 11
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D BFRBEIERF LI

CURITIES

1. AERK

Al HRBATAUMAE (F1et) AR ik B2: HAAT AUM &4 T4k
—0— KA A 3K/EAEAUM 2R EAUM (£ 4h)
m—EEAUM (FALR) R (E4)
67% 21.3% 22%
150 . 7 13% 66% |
12.2%
w L 65% L 20.0% 21%
150 4 12% 64% | 20%
10.8% 1 63% |
120 ’ 11% 62% | 8.0% 19%
18%
110 10% 61% r ’
60% 5, 16.3%16.29416-3% 17%
100 50% | 15.60415.8%15.9% 15.8%
0,
90 9% 58% | 16%
o - 57% R .Q\. .\2\. .Q\. .%.15%
NS4 o> 2 °
2022 2023H 2023 2024H 2024 2025H 2025 2026H B m@» N ()9,,;5 S m&h o q/@gg N m&b
FH R Wind, BAEBIESAR FAHR R Wind, BREBIZAFL
B3: 2026 EF5EFHAT AUM AARE F shigig
mmm EAEAUM ( FAL5T) —0— ) }LI ik (A 4h)
30 1 40%
0,
33.6% | 250
25
1 30%
20 +
1 25%
15 17.2%%.7% 16.7% 17.8% 209

N

5800, 0,
1% 15198 905 13.8% -
12.1% 11.6% ] 0
10 0 .
i g /5 V8 180/ 9.10%° ,8-8% 0-1%  9.3% & 8.9%
/ > ool 7.7% 6.7% 6.9% 7.7% 4 10%
5 F %
I I I [
0 0%
R AR * AP o

Bk X % %
%

T % ‘ FR L T T4 B L oA WP R KK F T A
ok & 4 F OB @ kTR x A K HF KW OEE T A ORMNYON B & MmN
O4R 4R 4R AR 4R AR AR AR AR AR AR 4R 4R R 4R 4R 4R AR A W 4R B R 4R 4R 4R 4R
T AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT AT

FARIR: Wind, BEREBIEAME

RE2 L
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O BxaEirs

CURITIES

AT b sRIzIRE

B4: BREBAT AUM ML
MABEH

2025

2026H1

2024

BATEM

2025

2026H1

FRPEL

2024 2025 2026H1

IRH BRI [ 2.1% .
AR AAT [ 1.7% 1.8%
R Ak 4R AT | 0.8% 0.8%
P E R AT 11.9% 11.2% 10.8% || | 2.6% 2.3%
LB ARAT 30.3% 29.3% 27.6% [ 3.5% [ 3.5%
UR % 4R AT [ 1.2% [l 1.4%
BH AT 16.5% 15.5% 14.9% [ 6.4% . [ 8.6%
P AT R AT 42.5% 42.8% 426% [ |33% [ 38w [ 4.3%
HRRAT | 40.6% 37.2% 36.7% 36.0% 33.5% 333% ||| 25% [ 24% [ 2.3%
RARIT | 44.1% 42.3% 34.5% 40.1% 39.7% || 28% [ 23% [ 2.2%
L 44T A7.5% 48.5% 66.1% 65.7% 37.6% |[N142% [120% § 6.7%
kK4AIT  43.6% 43.5% 43.2% 54.2% 61.9% 63.9% | 18% [ 16% [ 1.6%
7 RAT 83.2% [ 229 [ 21% [| 2.0%
F g BT 28.9% 25.8% 222% I 65% [ 6.4% [ 60%
BB 48.6% 51.4% 46.9% 23.1% 23.7% 196% | 3.4% B 46w [ 4.2%
dbFAST  60.9% 63.5% 61.9% 30.6% 35.1% 358% | 1.7% | 14% | 15%
BT RIT  57.6% 59.3% 60.7% 57.3% 61.4% 533% | 19% [l 16% [ 15%
TRAAT | 43.9% 40.1% 40.0% 42.0% 54.6% 459% [T13.4% [115% [12.7% |
L4 4T  58.5% 58.3% 58.7% 32.0% 35.5% 39.4% [ 59% [ 50% I 4.4%
Fragsr | 78.9% 80.0% 81.2% 23.2% 21.5% 20.1% - - -
w4k AT  49.8% 51.8% 53.5% 72.8% 87.2% 81.7% - - -
LARAT  58.0% 59.7% 60.6% 44.6% 50.7% 49.0% | 16% [ 42% [ [3.7%
K AT 11.4%  98%  93% | - - -
B4 63.5% 66.5% 67.7% 57.6% 54.2% 43.8% - - -
FMBAT  62.1% 65.5% 67.9% 17.3% 12.6% 10.5% - - -
JB I RAT 75.6% 78.7% 79.4% - - -
FegAT | T4.8% 79.0% 76.4% 18.8% 17.3% 15.2% - - -
FRWAT | 13.5% 73.3% 73.1% 22.4% 18.4% 17.4% | 0.6% - -

At 64.5% 63.7% 62.5% 19.1% 19.5% 185% | 29% | 30% | 3.1%

FoFHRK: Wind, A bthe, BAGEIEAAR

E: AUM £Mit s, AU AR RORE 2N, B EMAALE 08 RHARE AUM #9438, ffTA4H 22 M ALAE

&, HIHARATRIT 100%.
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....................... AT b sRIzIRE

2. AT B NE) B ARIE
21, FZ2¥HH

[RAT Y RATH S A6E B TAN Y T B, RIY K sk & Ik, #hAk
3L ZATIR G, ARAIAR T E LA .

22. T ENE

[op B4R AT ] 5 E A8 it & T b B SR Uk B 4RAT IR TR 8] b5 o 2 bR 3
B A A PR 8] ARIZBAARK, T AN A 2L S4B AR IE 30 F A8 & 22 HE 49 L
£, KREFAHHERERERE,

[ P43 A7) BATF - 8RAT A A PR3] 2026 2 @sfi A (5 —3), &
ARG AR T 100 1270, L+ G REATHAREANART 501070, 4847
MAAANE T 50 1270, APIEA A A 3 FHE A F W 80458 40k
thAk, Z@AEH 1.57%.

[ & 54347 ) RATFH BARAT DA TR 3] 2026 455 — did akik A, RATHL
AANRKT SACT, Sfth 3 FHELFR4EHA ZEANEH 1.59%.
[KV4RATY R A 2026 ¥ FAR 3 5k F s VA B 40.22 12 %
A A, BRI 022 U (AHL), AHIe a4 8.851T. AR H
A9 A28,

[ 2354047 ) KAT P B R ARAT R A TRANE) 2026 -7 B 7 BAMRH A
K (%), KATIAEAANER T 4001075, BT 5 FZEA|EH 1.83%, &
SHFRE—K, EF S FAZENENATE B I EATAH LML=,

[ 5 RFEATY RACLERRE A RN FTHIZITRAZ 4000 75 BRI
BETRERE) kLT SNTFIE, CRERBRLE —FHATHALSITIF 5%V
T, EFEAFTEFTRIFMABRENL, ARG EERGERALE, G
TR SR B AT 8.

[ 46 B ARATY K AT BARAT PR A PR 5] 2026 SF4k & arti i (5 —4),
BATHAEA AR T 2001270, H 3 FHE LA REAh, ZHA)EAH 1.56%.
[ R AR AT Y B AT P B R ALARAT RN A PN 8] 2026 F —BF A fa A (F =
), KIMEA A 10 FEE AR HA, ZATAEADARKT 50012070, Z
mAEA 1.81%, £F 5 FRMA KB LATAIE =R,

45 ik E X 09 T K 5 of 12



D BFRBEIERF LI

CURITIES

3. B EFIERIE

B5: 2026/9/21-2026/9/24 434752k T 10 N AF AL (%)

3.0

20

1.0

0.0

-1.0 -

-20 -

-3.0 -
ol o K EH Y EE Rk KRR RN KN Y
RoR RNl ® OB B R F Ry o2 m& KN A K
WOm R AARAHEARRAARERAERED
N S N A s v O v U v O A S A A S S A

FrRARIEHT10 ki 10

FAHR K. Choice, ERABIEAFFR

B 6: 2026/9/21-2026/9/24 4RATHIREI (%)

3 -
2
1
0
-1
2
-3
4
_5 L
G E B % N R B AZAEENAEETE AP RENE R LA A
BB %o o® T L £ A % oW B W s R OAE A B A HARE FHAE G
7 %z Mok % E LA R R E Y K & & A
ok R # £ I 4 Nt S & @ I PO |
#* ki i A
£ #
b i
%
FARB: Choice, B FABIEAAFR
B7: FoFgHhlRinitas B8: 3NMAHBILGFEEATHELASE (HFRAEXBELT)
— 1055 B E il B % KA e e
AAT WBAAT & B HARAT
ST ] F AL A A 7 R -
2.4%
2.8% 2.2%
23% | 2.0%
1.8% M\ el B o 1.8%
a— 1.6%
13% r 1.4%
0.8% 1 1 1 1 1 1 1 1 1 1 1 J 1.20/0 1 1 1 1 1 1 1 1 1 1 1 1
O N D DP O A O DD O 5 3 23885838 238838 5
R M A ST AT AR MR SR ST G S G GV N S
D AT DT DT AR DT DT AT DT AR AP AD S 88338393833 8 9
o [9\] o o o o o o o o o o o
FHR IR Choice, B A iBBIEAR FAFR R Choice, E &R EBIEAR
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E 3= 8@ uE 35

D ERBBEILSH Ak IR
Ao: MITZHEBNRAS
— 6ME] A% A F BM3R, B 4% Ik ) 3

2.0% -

1.8% -

1.6% -

1.4% -

1.2% -

1.0%

ommmﬂka¢

0.6% - Ly

0.4%

0.2% A

0.0% —_— —

@§g§39§¢g§g§g§é§3§5§3§@§5§5fgf@ﬂ§ﬁ@gﬁ§§§§§9§§§§§

12 L ] ] 1 ] ] ) ol o ] ] ) o o i ] i P R L ]

TR £ 240k, BAERIEATR

B 10: & KEBATR AL RATH I

BA4TE (fe) 2025-09 2025-10 2025-11 2025-12 2026-01 2026-02 2026-03 2026-04 2026-05 2026-06 2026-07 2026-08 2026-09
75_7"\4’5' 11,574 4,772 4,222 9,848 2,353 3,304 7,428 10,690 16,022 20,019 13,409 12,984 11,647
JEAN AT 8,213 11,754 7,664 8,597 4,838 5,426 11,300 4,284 4,894 6,915 5,016 4,343 4,915
WAAT 9,941 8,226 9,069 10,599 7,949 6,438 12,492 7,981 7,262 10,301 6,890 7,625 7,074
f'f"&l%fﬁ' 1,542 1,490 1,984 1,893 1,165 815 1,484 1,953 2,091 1,845 1,536 1,360 1,602
ARATHAK 31,626 26,404 23,285 31,291 16,930 16,729 33,415 25,460 30,736 39,262 27,129 26,437 25,317
AATAVR (%) 2025-09 2025-10 2025-11 2025-12 2026-01 2026-02 2026-03 2026-04 2026-05 2026-06 2026-07 2026-08 2026-09
ﬁkﬁ‘ 1.63 1.62 1.62 1.63 1.57 1.57 1.51 1.42 1.39 1.46 1.46 1.47 1.48
BAAT 1.63 1.64 1.63 1.64 1.61 1.58 1.54 1.43 1.42 1.44 1.44 1.46 1.46
WBAT 1.64 1.65 1.64 1.66 1.64 161 1.55 1.47 1.43 1.46 1.47 1.48 1.49
/'t{‘\?;]_'ﬁ’ 1.68 1.66 1.65 1.67 1.66 1.62 1.57 1.46 1.44 1.47 1.48 1.48 1.48
é&ﬁ'%’é'ﬁi 1.64 1.64 1.63 1.65 1.62 1.59 1.54 1.45 1.41 1.46 1.46 1.47 1.48
2025-09 2025-10 2025-11 2025-12 2026-01 2026-02 2026-03 2026-04 2026-05 2026-06 2026-07 2026-08 2026-09
75_7"\4’5' 72,398 72,603 69,726 68,819 63,355 60,749 55,744 57,323 62,766 71,483 76,460 77,900 81,497
AN AT 57,389 63,639 61,387 60,675 56,159 58,763 58,089 53,326 50,845 51,084 49,438 47,832 48,484
iﬁy&ﬁ‘fﬁ‘ 57,580 58,766 58,811 58,866 58,115 55,647 59,606 58,817 58,256 59,227 57,802 58,005 57,205
f'f”&l%fﬁ' 11,010 11,322 11,490 11,568 11,431 11,251 11,236 11,237 12,656 12,546 12,231 11,908 12,075
ARATHAK 199,643 207,613 202,742 201,131 190,521 188,045 186,163 182,262 186,419 195,952 197,366 196,741 200,253
FoFRK: Wind, BREEIEAAR
A1l BEOHRIXEBFFHBELH (LT) B12: BRBETAGFBRTAE (L)
— A (L) FRRAT (FILA, ) m— R4 WA KA, (A5 4h)
20000 33000
20000 6,000
15000 28000 5,000
15000 2 000
10000 23000 '
10000 3,000
5000 18000 5000 I I 2,000
1,000
0 13000 0
A = = MO N N O = = M n N O
SgSeesgodsooSS 8828388298383
<t < N O W W N n wWw wW wOW O O [ T 1 1 T T T T 1 1 1 T T 1
AN AN AN AN AN AN N NN NN T ¢ ¢ T O WD W LWL LWLWmW O O O O
O O O O O O O O O O o o o AN AN AN AN AN AN AN AN AN AN NN NN
AN N N N AN AN NN NN AN NN O O O O O O O O O O O o o o
N N AN N AN AN AN AN ANANANAN NN
FH B Choice, B Z&EFBIEFR FH B Choice, EZBBIEATR

45l ik E X 0 T 2K T of 12



D DREHEIEH

bR SE AR
B 13: 2026 &4 CEATHRBRTHEALREHAHE (L4, %)
R ATIAE F ¥ EATA R BATIAL I3 K AT A F
pa s’y 2511 2.17 i 502 241
i 1216 2.01 [t 7 488 2.25
jusBlil 1148 2.20 HF 409 1.98
NEF 1253 2.06 EXY 385 2.53
M 1123 2.25 NERus) 384 1.99
T 1012 2.41 2 ko 310 251
K 981 2.02 Tk 280 2.47
H b 949 2.16 iz 216 2.42
=8 877 1.98 TE 138 2.51
R 770 2.44 progea) 126 1.98
i 754 2.20 757, 126 2.50
F JR 753 2.21 Fif 40 1.78
i 676 2.38 IR - -
NEE 573 2.43 -3 - -
Py 519 1.97 g ; i
T 516 2.30 At 19035 2.21
TR R: Choice, B & iiBIEHSAR
B14: JE5 P ASRATIEL (2h) B15: BREAFRABALLATHEL (fH)
maAER A A mEEA AL RARELS  HARAE
1800 1800
1600 | 1600 |
1400 1400 r
1200 | 1200 |
1000 | 1000
800 800
600 600
400 400
200 200
0 0
8 7883358 o 35335 3 8 7833584353385 38
I S 888 888 8 8888 IS 888 888 L 88 88
S SR T EII LI L LR S R T RIJILIIL LR

FARB: Choice, B HABIEAAFR

B 16: 4RATHRIE DR BAHBEHNTH ()

R A

FAR K. Choice, ERABIEAFFR

mapy TRBRAE KRN

RSB AR/ B
Wit 4 R

113056.SH
113062.SH
113042.SH
113052.SH

F AR
W AR S A
AR AR A
3% b £

11.03
6.17
9.51

17.88

9.22
5.25
8.35
20.13

2028-03-22
2028-09-14
2027-01-24
2027-12-26

11.99

6.83

10.86
26.17

8] (fen)
8.67% 116
10.62% 60
14.14% 200
46.36% 414

T Af
26.7%

24.1%
13.0%
7.5%

KAt R IK: Choice, B RABIERR

45l ik E LB 0 T 2K F A 8 of 12



D BFRBEIERF LI

B17: 4RATARSR IS AN BAEAEE L

HAZ 2025A 26H1

. ,
PB PE & X PB PE &% o4 Faik E;: &ff‘
2026E  2026E bd 2026E 2026E 2026E b ) -
#iXEIT| 078 81  3.83% 20.7% 134 | 0.59 6.1 5.05% | 30% 31% 4.6% 239%
v H4&4T | 0.73 84 | 371% 18.0% 157 | 0.58 6.6 4.73% | 30% 31% 5.1% 201%
WRAE4RAT | 0.60 70 443% 20% 6.7 | 052 6.1 5.06% | 30% 31% 4.6% 215%
BEHAT| 0.86 6.7 5.05% 19% 20.6 /| 0.93 73  467% | 34% - 2.0% 385%
WARBRIT | 041 5.8 4.86% -24.2%| 4.8 28% - 4.1% 198%
RA%S 0260 54 499% -52% 6.4 (1022 47 | BT1% | 27% 26% -8.6% 142%
X447 | 043 51 | 568% -10.2% 10.7 29% - 47% 226%  46%
X K4&47 | 0.34 6.0 4.43% -9.4% 28 | 0.27 48  555% | 27% 26% -24.0% 150%
#E 44| 080 45 [550% -35% 3.2 250 - -18.4% 145%
F42447 | 045 50 | 545% 45% 11.9 27% 19% 3.3% 220%
HREIT | 042 59 471% -23% 25 | 0.30 42 | 6.61% | 28% - 2.0% 156%
EESF | 040 55 |535% 6.0% 7.2 29% 17% 5.6% 200%
BREAF | 075 6.3 479% 65% 6.8 30% - 8.2%  306%
TRARAT 7.0 | 3.85% 27.8% 8.3 27% 16% 12.1% 373%
L#44r| 051 56 | 5.77% -3.6% 3.6 31% 32% 05% 198%  14%
% M 44T 40 520% -13% 19 21% - -4.6% 230%
M4 | 0.84 6.0 4.36% 14.7% 6.4 25% 26% 9.9% 472%
LHARST | 0.79 6.0 4.97% 242% 15.4 30% - 8.1% 305%
AAR4R4T | 0.83 58  5.16% 27.3% 3.6 29% 30% 4.4% 426%
#N 44T | 0.34 8.0 - -114% 20 OB 35 - - 3.0% 194%
#&4%4F| 077 57 %- 18 | 055 41  492% | 20% - 181% 312%
HE444T | 041 5.7 -32% 0.6 17% - 2.1% 261%
M 44T | 0.76 7.1 4.25% 13.2% 3.2 30% - 8.5% 382%
B I1447 | 0.68 6.5 | 3.88% -43% 1.0 25% - 7.3% 317%
¥ &447 | 0.80 6.5  4.15%  26.6% 3.7 27% - 16.1% 359%
EHREAF| 064 64 441% 64% 15 | 0.42 42 [B%9% 28% - 103% 247% = 9%
Z2M4%47 | 037 6.9 352% -7.6% 1.5 24% - -8.9% 192%
4% 4T | 0.54 54  423% 07% 1.2 23% - 2.8%  405%
¥ HARAT| 064 4.8 4.40% -1.9% 3.0 21% - 10.6% 432% 11%
ILI4R4AT | 051 54 [B82% 30% 1.6 26% 31% 2.3% 349%
FREAT| 045 4.7 4.46% -14% 1.1 21% 18% 3.0% 340%
KRBT | 052 5.1 532% -4.4% 0.8 27% - 2.7% 325%
¥E%/T| 044 72  4.08% -49% 1.1 29% - 3.3% 175%
KRB | 041 5.0 427% -27% 1.7 21% - 2.8% 225%
FEREHF| 061 6.8 5.04% -13% 1.7 34% 34% 09% 307%
BEFHF| 054 5.9 513% 8.1% 6.0 | 0.44 4.8 6.23% | 30% - 6.1% 357%
W%E44T | 046 4.9 4.45% -7.4% 0.5 21% 22% 0.9% 309%
CEER 33.6% 16.8 | 149 152 4.60% | 58% 24% 26.6% 49%
b o i 29.9% 1.0 | 1.08 9.2 P2ATRN 27% 14% 10.4% 72%
TR A B 35.7% 3.1 1.26 123 4.49% | 55% 36% 7.1% 125%
BB RAT 56.5% 0.1 | 0.30 32 | 6.34% | 21% - 1.0% 277%
ﬁif};& 0.69 73  458% -1.0% 0.69 72 5.47%

Fop KR Wind, BAREBIEFAR

i 1) B AR BFEAL A, HAER A AT 2026/9/24; 2) 5 26E F& &% B PE fEA42 30, HRMIREERFETNA
A Wy, H IRARAT 2026 55 =) Wy buMEIR 5 2025 tRF—2, @ Wbt h & 5= W RS/ B AR 3) ARBoR—K, Fif4k
AL e B R A N E 5 5 A E A AV H 4) A BRARATAS SR W 7 40474840, H IRIRF B FB4RATH84L, 5) A PR L4k
ATA)I3G 18 BAREE B 2026H]1 H4E.

45 ik E LB 09 T K F A 9 of 12



O E 3= 8@ uE 35 AT b sRIzIRE

GUOTAI HAITONG SECURITIES

&L & EGAT R BA) TR 5 ALK

N B EPS (i) BVPS (i) # 8 % PE

WARE  LWRA )sh 26E 254 26E 25A 26E

600919.SH T4 4iT 1.76 2.04 14.06 15.49 0.87 0.79 6.97 6.01 1226
002142.8Z  THBIT 429 4.83 33.69 37.33 1.04 0.94 8.14 7.23 3491 R
601077.SH #rR®4T 1.05 1.13 11.55 12.35 0.57 0.54 6.32 5.86 6.64  MEH
600926.SH  #LIN4RAT  2.66 2.76 18.37 20.54 0.94 0.84 6.48 6.24 1723 ¥
002966.SZ  FM44F  1.14 1.23 11.19 12.10 0.82 0.76 8.07 7.48 920  ¥H
601009.SH @447 1.76 1.82 14.66 16.00 0.82 0.75 6.79 6.57 11.95
601963.SH & E44T 1.53 1.87 16.11 17.31 0.68 0.64 7.21 5.90 11.03 ¥+
601128.SH % #44T 1.27 1.29 9.46 9.70 0.65 0.64 4.86 478 6.17 ¥
601229.SH  L##4T 1.65 1.73 17.33 18.50 0.55 0.51 5.76 5.50 9.51 EH
601939.SH  #ik4k4ir 1.30 1.29 13.24 14.16 0.83 0.78 8.45 8.50 1098
600036.SH #BH4&IT 5.70 5.84 43.43 47.46 0.94 0.86 7.14 6.97 40.69 @

HABBL: F2026 59 A 24 BAEM, 2025A LA 8] FARNA HAE A e, 2026E A B B AT A AT RN K HE, 5 wind —
HRIA 2 E T
FA &R wind, B &iEBIERAR
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D BFRBEIERF LI

A LA F BiE B QHOR HIEFR T EH L 54

AV E R

Ve BA b B EA LA T 4R AR B P A RAT L 69 T AT RE ), ARAEIRE PT R A 69538k f AMEE, o ME
AT HEEORLIEM, AR FWOEAMEIETHEZGHENE, HREE. ENFNE, SRRTETE ZF HRERY
vy, sk A,

KT EH
AR E R BAE SO R 8] (AT AR “ARNE") BAE P AR . A8 R B H AN B AR A AL h A E) 6
LREP . ABAEEAKFREFTHRE LT LA, FHRARBE &ML, MARM R .

ARAEE SRR T LT A, RNE 2T iZH5 QoA . TR RT B TETRIE, ARE TR, TILAM®R
AU R AN 8] T EATANRE S B a9 P07, AIRE FTI8 0 IE AR TARG 49048 . AR TOMNT A TR, BRI T AR A
B 5 R IUURYE. ERRIH, AnE) TLHBERBEBEIH. FLBMEMNT—BGRE . A8 FREARSE T A3 LARF
BERIRE. FIH, AN RRENSEETAERL B @t BN TREBISE, BFH L L A AT KA 69 LA RIEK,

AR TR T BIR ST REAAN B E P, RMRE P AAAL M, BEHLT, ARE PO ERPTRREE LY
FHRATAFAT AR, EAEATHE LT, ANE . ANE | TRE RFIMFRKBEAE —ZRA, REEKE 5 FETK
B, TR A B AIRE T 49T 557 5| B TR R AT AE. R F0E &, JLBsBOh 6T TR R S A
NG ANE R IR FBEMMEE,

ANE) A A BT B3G5 B M — AR S MR TR ARIAMZ NG 6942 &7zh, Bk, BAFHREST, EFEFTHHFL
T, ARG B AP B X BN T LA HA 1B IR 5] 090 8) P R AT B RAARF HATIE A RAAR L B, A7 e A X sk 5] 324t
RE S IRPEZLTARAT. MSIR P RE 2wk T A RIRS. EREFTHELT, ANE) R T aedeEAIRE FTIR 2] 6903
HEE,

TG, HRE R, BRH REFRREEAE BT IR E—AF AT, TOLIAHRRETURK A T8, £
REIEFA, B ER, BEA FLdF L AT E@FERAR.

IR RRABAL A ANE) FTA, REZBEIFT, EATHMFNATFUARTE XEB0R . A4 KRR A . wiefF AN B &#AT
LA FIEM, FEAFGTREAGA, FHERELA “BRERIZASRT”, LREAREJATETARRENIA. BT
574,

FARNE) S FAu M) (AT BAR ) ZERIRE, M d iz AR § h A EATA R . B IR R AR A R
# R B ATER R A B RIR G Rk 15 & Rk d 5 AIRE P RAMIER . AIRE TAH RN 8] @i A B P R
B, ANE] L ANE) BT RA RIAAAM TR A ZAM ZE P BRI RIS RARE P BN B 7| AL AT AR R R AAEAT T A

LI
IR #HA
F R LB ATA Yo ARAF PR 300 483K ME 10%04 £

AR B 2R BAAT LR, ’ ‘ - :
LR FAxF IR 300 FEARMEAT 5% ~ 10% 4]

VARER A G 12 A A Reg T R IN A 1 W AP W Aazt IR 300 FEKMEATF-5% ~ 5%
BARf, AR BB 124 A Ra) o = PR 300 454 ;
Bt (ST ARH) 60 A IR AR B4 sl AT 7 7R 300 4T X S0 &
PR 300 $5 50K sk NE A A A . A FASRAR T R IE A ra AR

TR

B A 0, &,
e B 3% F 2R 300 #54k
A7 2 FR R &t A ARL PIE 300 455045

B B 2 55 F P IF 300 453k
B HRAE R
ik LT EHER T LA 888 & B4 200011 W75 (021) 38676666

4o ik ELZE 6 R B E A 12 0f 12



