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IR{TIZANER 20261007
BEMeRELHE, & REBEE

AHAMMERX 8] : 2026/9/21-2026/10/06, HEHEE 7 M ARIZZBEM 11 NEBRRZFZH. AXEIEF
JET Wind #3E.

IRRRIAE: 45H8 Wind 2 A NEL 2.4%, RITIRRER (RIE—RITI) L£5K 0.4%, HHEPRETT
WWEE 7 M1, MmAFE A BEBEAT. BRHTT. WET. KEITEMEEDHIH 1.01%. -0.05%.

0.26%- 0.62%. 1BELREIEETEL 2.2%, H BRIRITENR 1.2%, MARIBELREIES, Wi A BIRTT.
MRRMAE: Wind #BIBET A BRIRITIKIBEI =J0PRE1T LK 2.31%. JAIKEIT LK 1.68%. &
IERIT LK 1.57%, BAIBRI=AEREIT FEL 2.36%. MEHRIT FEE 2.07%. =/NERTT FEL 1.90%
H RERITHIBERIWIARIT LK 4.39%. NKEERIT LK 3.17%, HKi@RI= A8 RIT T
6.83%. HMEIRIT FEL 2.50%. & BERIT M 1.79%.

SRATEMSAE: Wind #UE S RAERRITHRETIINE LK 0.51%, MERAIEFEER 3.00 MED . T
FHHE, RIMAI=AXVER (T 0.36%) « BIRER (TR 0.97%) « LIR¥EEH (THK 1.10%) -
BHFEAAE: A 19 K17 26 FUSUER—HFEAE L. A BRIRTT 26 FAFEIEER. B
R —EFNERIALE - HR 9 5IZEBh 0.32pct. 0.77pcto

TR BT 9 A 21 SHRABRPIERIRITRA=FIRUSGLEES, M=FIRLEXTRK
MU —AEIATEERENISEESHFENNLE, BEEEMNZE: ZHERIMERNSSHXT
RNV SN MELENEIE—F LGB, ERISGEFHZERNTRITIIANL SRR
TEH;, MRS THERNENOHREHNRE XN EGE L SR HE RN,

B, SEZFELCRNERRATRESS, KEDRITORTE=NEERZIZFMIMANE ~RE
£, fi=ZFEfRESEWENT RNENTEEZEEABZTHZEHL, MESNNENEEDRHE
Ko B, ETRFEBENTHIE, HoRLEESEKETUSERNc /BRI RIBILN, 5=,
TXFEHZER TR ge X RESL S RN M, BE &R Bai GinliE v RE, AGNAR T
M EIAR, ZERIFTHEEAMEN, RENAMILMEMIZEMHBSTF 2021~2022, Fib, &
RENCEARRHNEZNE, ENRAENREXERITELRZIIGINGFIRNEES], MK
B EE. LE U EEE, BRITANRR—FIRRGABLERF L ROE AEHRFREH SIETER, X7
RGENRENERTE, 1T REEERIFIOEKRAE FIRRIIE,
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B B BEME EPS(5T) PE(x) EV/EBITDA(x) ROE(%)

REREH BREAE ®h &
WEH  REBHE (GT/R%)  2026E  2027E  2026E  2027E  2026E  2027E  2026E  2027E
BIRIRT 601939.SH CNY 11.06 2026/8/29 XA\ 13.00 1.34 1.42 8.25 7.79 0.78 0.73 9.78 9.63
FRESRTT 601988.SH CNY 6.73 2026/8/29 XA\ 7.68 0.75 0.80 8.97 8.41 0.75 0.70 8.71 8.60
HEAESRTT 601658.SH CNY 546 2026/8/29 XA\ 6.10 0.70 0.75 7.80 7.28 0.61 0.57 8.1 8.1
BT 601328.SH CNY 7.75 2026/8/29 XA\ 8.59 1.1 1.18 6.98 6.57 0.56 0.53 8.36 8.33
BEERIT 600036.SH CNY 41.26 2026/9/8 XA\ 54.48 5.90 6.12 6.99 6.74 0.87 0.80 12.98 1234
AR 600000.SH CNY 9.48 2026/8/28 XN\ 11.32 1.45 1.47 6.54 6.45 0.41 0.39 6.41 6.19
SVERTT 601166.SH CNY 18.05 2026/8/28 XA\ 21.80 3.50 3.64 5.16 4.96 0.44 0.41 8.76 8.53
NHRIRTT 601818.SH CNY 3.04 2026/8/30 3£ 3.42 0.56 0.56 5.43 5.43 0.34 0.33 6.54 6.19
EERIT 600015.SH CNY 6.27 2026/9/8 XA\ 10.07 1.17 1.03 5.36 6.09 0.30 0.29 5.77 4.85
HEERTT 601916.SH CNY 2.88 2026/8/27 XA 3.64 0.45 0.46 6.40 6.26 0.44 0.41 6.82 6.74
TRIRTT 000001.8Z CNY 11.57 2026/8/16 £\ 14.48 2.13 2.22 5.43 5.21 0.47 0.44 8.83 8.62
JbRERIT 601169.SH CNY 557 2026/8/30 £ 6.07 0.84 0.90 6.63 6.19 0.41 0.39 6.31 6.46
JIERTT 600919.SH CNY 12.38 2026/8/4 XN 13.68 1.92 213 6.45 5.81 0.79 0.72 1296 12.94
TRARTT 002142.8Z CNY 35.43 2026/8/19 N 32.98 4.87 5.57 7.28 6.36 0.94 0.85 13.67 14.04
BRIRTT 601009.SH CNY 11.98 2026/8/19 XA 15.62 1.91 2.19 6.27 5.47 0.74 0.67 1241 12.89
HUNERTT 600926.SH CNY 17.11 2026/8/27 XN 20.83 2.77 3.08 6.18 5.56 0.83 0.81 14.31 1438
RRERERTT 601838.SH CNY 19.31 2026/8/27 XA 21.76 3.37 3.51 5.73 5.50 0.94 0.84 1421 1413
FINERTT 002966.SZ CNY 9.30 2026/8/27 3£\ 10.67 1.19 1.27 7.82 7.32 0.77 0.71 10.20 10.09
PRET 601825.SH CNY 8.61 2026/8/28 £ 11.04 1.29 1.30 6.67 6.62 0.61 0.57 9.39 8.94
BARTT 601128.SH CNY 6.26 2026/8/27 £\ 6.39 1.29 1.43 4.85 4.38 0.65 0.58 14.28 14.03
BRIT 601665.SH CNY 7.13 2026/8/29 £\ 8.03 1.05 1.26 6.79 5.66 0.81 0.73 12.50 13.50
FHRIT 002948.8Z CNY 6.15 2026/8/27 3N\ 7.51 1.03 1.24 5.97 4.96 0.78 0.68 13.84 14.62
KIVERTT 601577.SH CNY 9.71 2026/8/28 XA 11.33 2.07 2.19 4.69 4.43 0.50 0.46 11.19 10.81
JIPRERTT 002807.SZ CNY 4.20 2026/8/21 XN 4.87 0.85 0.87 4.94 4.83 0.49 0.46 10.28 9.78
AR T 601077.SH CNY 6.71 2026/9/8 £\ 9.86 1.15 1.27 5.83 5.28 0.54 0.50 9.61 9.85
IHFERIT 601528.SH CNY 5.14 2026/8/24 XN 6.38 1.01 1.03 5.09 4.99 0.47 0.44 9.70 9.15
BIRRT 00939.HK HKD  9.63 2026/8/29 3N 11.12 1.34 1.42 7.19 6.78 0.68 0.63 9.78 9.63
FRERTT 03988.HK HKD 599 2026/8/29 3N 6.93 0.75 0.80 7.98 7.48 0.67 0.63 8.71 8.60
RIBIRTT 03328.HK HKD  8.21 2026/8/29 3N 9.09 1.1 1.18 7.39 6.95 0.60 0.56 8.36 8.33
BEERIT 03968.HK HKD 50.95 2026/9/8 £\ 69.14 5.90 6.12 8.64 8.33 1.07 0.98 1298 1234
FREEKIRIT 06818.HK HKD 2.80 2026/8/30 3£\ 3.35 0.56 0.56 4.99 4.99 0.32 0.30 6.54 6.19
HRAESRTT 01658.HK HKD 537 2026/8/29 3N 6.06 0.70 0.75 7.66 7.15 0.60 0.56 8.1 8.1
AMERTT 02016.HK HKD 2.35 2026/8/27 XN 2.84 0.45 0.46 5.22 5.1 0.36 0.34 6.82 6.74
BBRRIT 03866.HK  HKD 4.90 2026/8/27 XN 6.34 1.03 1.24 4.76 3.95 0.62 0.54 1386 13.84
BERRANEWLIET  03618.HK HKD  6.27 2026/9/8 £\ 9.28 1.15 1.27 5.45 4.93 0.50 0.47 9.61 9.85

HHESRIR: Wind. [~ RIESFRRIATHL
#ED A+H R ERRITHWESTN—, BEMPMHNARTIT;, WHEH & PEM PBEE, AR HRERNZEACETSAARDITEMARS.
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G GF RESEARCH

BRARBEER | $RI1T

—. BHAME: ARIRITLEK, ARIRITET HER

ZAHATMERX 8] : 2026/9/21-2026/10/06, ZsXHIEICRT Wind 3R,

WRRRIAE (B 9-16, & 1-2) : ZAHF (2026/9/21-2026/10/06) , Wind £ A Bk 2.4%, RITIRIREE(R
(PE—EITI) L5 0.4%, HEFBITIE 7 i, BRAS/E A BEATT. BMH1T. WET. KE1T
BEMBED B 1.01%. -0.05%. 0.26%. 0.62%. 1BELETEM T 2.2%, HRIFITHIE 1.2%, HERIE
FLRETEE, M A RRT.

MERRIUAE (F 3-6) : Wind HUIEE T A RIBITHKIBEI =P REIT LK 2.31%. AIREIT_ LK 1.68%.
BISIRIT LK 1.57%, BIBRI= ABKRETT NEE 2.36%. MEHRIT NEE 2.07%. =NER1T T 1.90%. H A%
FRITKIBSE R/ T AATRTT LK 4.39%. T INKEERIT LK 3.17%, EXIEHI=/921/8ER1T N Ek 6.83%. AER
TTEL 2.50%. & BIRIT FEK 1.79%0

RITHREGAE (B 17-20, R 7-9) : Wind #UEERAHEITRATIINIE LK 0.561%, BHEERAIER (R 3.00
PMEAR. NMFAE, HKEERANMIES (THK 0.36%) .« BRESR (TEK 0.97%) . LHRER (T
1.10%) o

BRNFEASE (B 21-30, & 10-11) © ZAHiH 19 SURIT 26 FUSUEER—BFURE LN (FERIT. HfE
RI7. BIRIT. BMERIT. ARIRIT. RERIT. JKIRT. £ERT. KDVIRT. 5B\RT. ARSI,
PRET. BRURIT. KEBT. WFEETH o ARIRT 26 FAFHLE. SUILE—BFURAFLL 5

RIZEEN 0.32pct. 0.77pcts

—. KRAEEBY BRELH, SFREES

BAME 9 B 21 SHRFBRTETIRITIRR=FHRUSAEBRE, M=FHIKEXRNEIFNE—T7EEX
ATFEERENIGHEESFFEERNWLL, BEEENE . EF ERTRNSENRRISHTEMESS

TEE—FZHNIEEE; FHISHEERTRNTRITHINIVSERR N R, SRS KRNI RE
METUBERWEEE LIS EEARNT I,

B, SEZFELCRMNERSSAFERES, AEORTARETE —NEERRIZEMINARNEF REE,
I =ZEAESEWCENUT RN ENZEFGZHZ I, MBSV ENEZEDLFER. £, &
TREEENT U, BoRLLSE KRBT USHERHEINERIREZ RGN, =, TXEFETITH
B ARSI SRR, BB ERARRRERE, ARMAE MTERETEER, EEIIR
TNEERREY, RENTTMEMRE MRS T 2021~2022, F5, ERICERATEEHNEZME, E
NRAENREXERARE ST IBINSHENES], NMELRERAEE SEULEER, HITAK
FR—ERIRRAELIFLL ROE NEIREXEMSIETH, WREENRENBREES, TUNBEER
BRI IOEARIAE TARIR I 5o
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LEMROEIERTIL WEITAPETIEEEET, RETAPETIIEHRSET
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€ 20 #ig
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g wu\‘; o' 0% ¢4 % g ® R P 'f
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2026LELURFKERE (%)
HERR: Wind, [ RIESEBHZSAL
8: JIBEFE TTM ELGIBE (RFFE) VS EVLLRTIHHEKIE (%)
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40 @ 55
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S 20 =
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HIESKR: Wind, [ RIEHEBHSRY
ESpilakRnREER 10 / 34



OF GF RESEARCH

IRARBEAR | RIT

= WRIRRI: WITIRR LK, AERFRELE
HKERIE: ZNER (2026/9/21-2026/9/25) 1T (FE—RITIL) RIREER EiK 0.39%, E 30 MHE—RKITI
PHEE 7, BB Wind £ A (FSRk. BWATK) 884173 PEDR.

WER: AERTT (PE—RITL) REBERFE 0.88%, Kai—EESX 0.36 MEH S, 7E 30 MHRE—K
1Tl HRHESE 30,

b8 EXEEST, #8E 2026 F£09 B 25 H, FBITRREFHEE (TTM) 743X, &HH2E (B
W%, FE) 0.7X. HEXHEERE (FR7/ Wind £ A (&R, &ilat) B , EREXNHRE (TTM)
7 0.2, BFENTERRN 0.27, YR EFIYKE,

9: fRITIRIR. Wind £ A fESRAHMAKIEHRRI (FKEKE)

Wind2AIESRL. AimAl (B5KER)
BT (ERkEkNR, A

woo%  ====m 12818 BT (WindSAESR. THml (DK ) 4.00%
R 1285 BohTH (BT (BakikiE, &) ) ' °
14.00% \ 3.50%
A}
1
12.00% 1 \ 3.00%
10.00% \ 2.50%
W \ .
\‘ \ %
800% /1wl ) [ 2.00%
] \ / |
) l Y
6.00% y l / 1.50%
: ) \ r M\
4.00% | 1Y ] vV , IR 0.88%.00%
- ' )
\
2.00% 0.50%
0.00% 0.00%
> > © 5] N Q> & o ¢ ) N D QA o 2 2 N} > ) \o)
\,\\'L be\q' 6\\'L \\\f), 0'9 6\\'1/ \\\\ Qn}\ 6\\\ \\\\ Q(b\\ 6\\\ \\\Q 6”\0 6\\0 '\\\Q Q,b\o Q@\‘b \Q\'L qu/ Q@’L
O I S A O N A N R R o - A S 3
N S SR S S SO S S S S S S S S S SO S S S S

HEERIR: Wind, [RIESERMATHRO
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10: RITIRIR. Wind £ A FFERIAAARKIEHRRT (BKEKIE)

e Wind 2AEE (FER. BHAT)
—— R{EIRITIEH

15,000 — SRR RWINd AT SR FE () 200
13,000
11,000
9,000
7,000
5,000
3,000
SIS S T N S N A A U= S-S W VN S - SR S S N N N S S
K F R T F ST EEF T F g P S oY
S S ST T T S G 3O E o F 0 S s
TSI S S S SIS S S S S S S S S S S S S S S S S S S DS

HUESRIR: Wind, [T RIEFEERMAHD
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® 1 HE—RTLKEKEKERL (&)

1R
&%
aHaft
PRARE
HEERS
$R1T

BIFIE

Bt T
FRITER
R
ITE
BARRREL
BT
M
WM
SaER
HiR
EfET
BF
M
BRE MR
BE
BELRE

HUERIR: Wind, [RIESRERHATHFO

2026/9/25

1.00%
0.66%
0.42%
0.39%
0.29%
-0.42%
-0.44%
-0.60%
-0.70%
-0.71%
-0.82%
-0.85%
-0.87%
-0.90%
-0.92%
-1.01%
-1.12%
-1.25%
-1.54%
-1.54%
-1.56%
-1.68%
-1.81%
-2.19%

-2.35%

2026/9/18 2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 FEHAK
296%  -338%  -097%  3.13%  -1.82% = 225% -10.97%
068%  -321% - 1.54% 1.51% _
3.74%  -1.90%  -1.48% = -2.44% 1.74% 2.78%
181%  -2.03%  321% - -0.96% 6.06%
242%  -326%  1.00%  217%  -1.65% 1.53% -4.75%
-1.26% -2.19% 2.42% 3.41% -1.37% -0.82% _
1.70%  0.17% - 0.09% = 236% @ -0.10% 2.45%
1.71% -2.74% 0.50% 2.99% -1.88% 0.99% -12.05%
169%  -3.04%  -1.26%  097%  -1.46%  -0.39% -20.61%
0.31% -1.46% -1.35% 3.45% -2.47% 1.89% _
-0.46%  -3.71%  148%  139% = -3.83% 1.51% -14.03%
-1.07% -2.99% - 0.40% - -0.12% -17.38%
-0.76%  -158%  1.00%  1.22% 0.24%  -0.23% -4.20%
-1.42% -1.83% 1.14% 4.19% -1.37% -0.20% -16.50%
251%  -1.97% - 220%  -069%  -0.43% -0.20%
-0.79% -4.17% 1.59% 3.91% -0.59% -1.60% -14.61%
-0.09% -1.18% -0.39% 2.66% -1.20% -0.14% -10.37%
1.80%  -4.09%  0.10%  1.11% - -0.47% -15.23%
-0.66% 0.16% 0.16% 1.70% -1.83% -0.12% 1.91%
-0.02%  -076%  0.04%  1.31% 166%  -1.46% -8.03%
-0.78% -1.32% -0.92% 2.84% -0.30% -1.13% -18.14%
-1.80% 146%  -0.11% -14.55%
0.71% = -1.99% _
319%  -1.11%  -1.08%  067%  -148%  0.80% 0.51%
-1.26% 1.63% 2.00% 1.53% - 0.41%
1.36% 007%  271%  0.42%
211% 3.17% -3.68% 0.05% 12.62%
-1.02%  -3.17%  -3.18% -1.91%  0.57% -17.40%
3.54% 1.31%
-0.51% 1.74% 2.71% -6.38%
EEplRkAnRESR 13 |/ 34
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® 2: IE—RTUIKERFEEZR (B)

THE
BIFIE
ez
BT
PR

R

BIRERIEER

e

BARARAEL

EE
BT
FRITER
aHat

HHERIR: Wind, [TRIESARMZHO

9.93%
9.84%
9.76%
9.53%
9.26%
8.63%
7.91%
7.87%
7.86%
7.50%
7.28%
6.80%
6.51%
6.49%
6.28%
5.25%
5.14%

4.35%

10.83%

11.81%
8.93%
10.17%
10.97%
11.32%
12.16%
12.10%
7.49%
10.30%
9.11%
10.36%
10.70%
9.38%
9.44%
6.93%
8.84%
8.67%

6.66%

5.68%

9.99%

13.79%

17.49%
10.28%
12.70%
11.20%
12.15%
10.81%
13.85%
8.05%
14.51%
10.30%
9.68%
7.85%
10.99%
8.84%
9.53%
11.63%
16.36%
8.93%
6.83%
5.78%
5.99%

13.38%

13.90%

11.21%
9.75%
13.97%
13.60%
10.95%
13.96%
9.24%
13.59%
11.04%
10.21%
7.71%
10.53%
7.95%

9.28%

14.53%
9.98%
9.01%

6.19%

13.57%

10.19%

10.84%
11.79%
10.81%
9.42%
13.08%
8.10%
9.97%
10.63%
10.44%
7.06%
7.65%
8.96%

8.56%

11.56%
8.70%
7.39%

5.91%

13.28%
9.58%
10.17%
13.23%
8.11%
9.82%
10.81%
10.71%
6.98%
9.25%
9.71%
10.86%
13.19%
7.23%
7.63%
7.15%
6.00%
5.54%

10.81%

10.90%
12.72%
8.91%
9.87%
11.27%
12.51%
7.50%
9.91%
10.21%

10.61%

520.83%

360.33%

488.74%

405.81%

417.66%

490.32%

464.19%

367.34%
376.01%

482.57%

364.46%

395.48%

304.62%

6.32%
6.63%
6.71%
6.21%

7.40%

B MR TIRRRERR

382.45%
351.71%
331.79%
301.40%
319.75%

258.65%
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B 11: m&EE: )17 12: MEWHERE: BIT/Wind £ A EEREHAK

- = e (E - e iYfE - e HEHEIREE
- = e EHETREE BHE-1EmEE 99% 7ML
BE-1ETEE 1% i
9.00 99%5iL
1% 0.30
8.00
7.00
6.00
5.00
4.00
3.00
L R e R - I - B - I - I 2] 0.10
58588 =8 5858258 ¢5¢ ~ '\‘o'\b o
- N O O I I O v O ,\
D w“r@m“ﬂ&f@q?f&m“m“w f» PP
HIEFRIR: Wind, [ RIESZREIFFRAL HIEFRIR: Wind. T~ RIESZREIFFRAD

B 13: mRE: |7 B 14: #AWHEE: B17/Wind 2 A EERAEHAK

- e - = e {H = = - WEEIREE
- e HEHEIREE HIE-1EITEE 99% 53 1iL
i"JfE-HF.‘ﬁ}&% 1%L
1.20 99% 53 {iL
10 1% 5311 0.5
1'00 0.45
’ 0.40
0.00 s oo oo oo oo o o - e o e e e e e
0.80 038 - o= - - -
0.70 0.30 - - A - =
0.60 v 0.25 AA
0.50 0.20 =
0.40 0.15
-~ n -~ n -~ 0 -~ -~ ['e} -~ v ~— wn ~ wn ~ v ~ ['e} -~ wn ~ n -~ n ~— n
T @ T @ T Q T @ T e Q o e T @ T @ T @ T Q@ ¢ @ ¢ @ ¢ g
[ =) o — N N ™ e} < < v v © [} o o - ~— o~ oN [l o < < w0 w ©
- N N N N N N N N N N N N N - N N N N N N N N N N N N N
o O o O o O o O o o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
BABERIR: Wind. |~ RIEHLEHTHL BIEFRIR: Wind. T~ RIESKLREBHRFTAL

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

- = e E - - 'W@"‘ﬂﬁ)ﬁ/&% - e (E - e e EHEIEE
A SRR 99%7%) E- SR 99%5 iz
1%5 i 1%5 i
6.50% 5.00
450
5.50% 400 -
4.50% 3.50 .
3so% g 3.00
i 250
250% | 200
1.50% 1.50
888888t 8 T8 888 T8C8Ts
3 3 8 - T d I ® B I I B B O F S 3 = T A I 9 B IT T LB S
- AN N N N N N N N NN N N - N N N N N N N oN N N N N
S IRILIIJRILIILLRLR S RSESRIIIJLIRKIIRILRR
BABRIR: Wind. [ ZIESEBEMHTAC BUERIR: Wind. T RIESEBEMTAC
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M. MR SRITIRR LK, EREXKITRIRY

kEkIE: AER KBRS P REITH2.31%. AKRET+1.68%. BIZEIT+1.57%. FIRRKE, BF
K7, BRIH9T17. HE1T. Rig1T (PE=ZHTI) TEHBESHR 1.01%. -0.05%. 0.26%. 0.62%, EH

KITRIMBRYT o
BFR. AEAMRRFREFIBNZINEIT 4.92%. JIBRIREIT 4.84%. KEIRIT 4.69%. FIRIRFKE, BF

KT BRIP1T. WETT. REfT (PEZRITL) FARFRDFIN 048%. 1.20%. 2.28%. 3.15%, K
BIIRZERER L—HEM £, RBTERARZEREES.

fifE: EBEXT. RIDIT. WET. KT (PE=HTL) SHHEE (TTM) 5507 8.11X. 6.04X.
6.30X. 5.93X, RHHAE (LF) 95179 0.77X. 0.54X. 0.69X. 0.56X, &HEWNTHEE (TTM) 57

1.09. 0.81. 0.85. 0.80, &HTEXT/EE (LF) H%I74 1.09. 0.77. 0.98. 0.80,

ESLRFEARNREESR 16 [/ 34



® 3. EHRITREKEKERR (&)
2026/9/25 ~ 2026/9/18  2026/9/11  2026/9/4  2026/8/28  2026/8/21  2026/8/14 YLK

PRET 2.31% -0.79% -2.11% 2.04% 0.80% 1.27% -1.32%

ERET 1.68% -2.54% - 1.91% -0.29% 3.65% 1.86% 8.09%
EIGERIT 1.57% -1.91% 0.36% 2.71% 1.52% 2.83% 1.69% 20.73%
FINERAT 1.55% -2.58% 1.09% 5.50% 1.63% 1.30% - 13.18%
RIBIRIT 1.34% -0.27% 0.81% 4.51% -0.28% 3.49% -0.43% 7.00%
BIRRIT 1.27% -3.59% - 3.36% -1.61% 5.37% -0.27% 6.53%
RESRIT 1.22% -0.46% 0.00% 6.14% 2.31% 2.89% 1.91% 17.96%
FEH5RIT 1.22% -2.37% 1.55% 5.64% 2.23% 0.94% 1.11% 0.75%
BRPRIT 1.19% -2.94% -0.97% 3.00% -0.72% 2.59% 0.46% 6.38%
ER1T 1.01% -3.50% 1.07% 4.82% 0.00% 26.62%
TIRARIT 0.75% -2.39% -0.59% 5.78% 2.29% 27.82%
STHRTT 0.74% -3.18% 0.84% 2.40% 0.34% 24.18%
MVERAT 0.56% -1.93% -0.49% 4.53% -3.70% 0.39% -1.69% -10.18%
FUNERAT 0.53% -2.11% 1.51% 3.98% -0.24% 2.15% 1.75% 14.68%
SIRASRAT 0.48% -1.90% 0.00% 4.46% 0.75% 3.08% -2.26% 2.99%
BEERT 0.25% -1.84% -0.82% 5.95% 1.16% 1.14% -0.88% 1.86%
IRIFIT 0.23% -3.30% 0.44% 5.10% 2.86% 1.45% -1.90% -1.37%
RERIT 0.00% -3.36% 5.56% -1.44% 1.46% - -5.18%
HEFIRIT 0.00% -1.89% 0.47% -2.38% 1.51% -1.78% -3.53%
R ERTT 0.00% -2.38% 0.74% 8.62% 0.20% 1.22% -0.81% 2.04%
= BIRIT -0.17% -3.04% -1.73% 5.13% 1.51% 4.94% -0.35% -
BERT -0.40% -0.60% -1.19% 2.98% - 0.21% -0.61% -7.39%
FRERSRIT -0.52% -2.12% - 4.17% 0.32% 3.27% 1.01% 27.27%
FEZRIRIT -0.57% -2.23% 0.00% 3.47% -2.26% 1.43% -1.13% -3.16%
HARERIT -0.66% - -0.98% 0.66% 0.33% 0.67% -1.64% -9.42%
RRIT -0.77% -2.05% -1.80% 4.78% -0.55% -0.55% -1.19% -
JERIRIT -0.90% -0.89% -0.18% - 0.00% 2.62% -1.00% 5.99%
KRBT -1.16% -2.71% 0.23% 3.28% -1.39% 1.64% -2.07% -4.39%
KIDIRIT -1.23% -1.41% -1.19% 5.13% 0.42% 3.70% -0.33% 2.20%
FRERIT -1.29% -0.34% -1.26% 2.06% 2.10% 2.70% -0.71% 4.55%
FPARIT -1.43% -0.71% 0.00% 2.18% -4.01% 3.06% -0.54% -1.34%
REBIFIT -1.56% -1.53% -1.14% 3.94% 0.79% 0.00% -0.79% -4.86%
EERIT -1.59% -2.18% -0.16% 4.39% -1.44% 2.46% -0.49% -1.91%
ERINGRIT -1.72% -2.25% -1.11% 1.12% 1.71% -0.57% 0.00% -11.40%
ZINERAT -1.90% -1.40% -0.93% 0.47% 1.90% -0.47% -0.93% -7.57%
HESRIT -2.07% -1.69% -0.67% 2.77% -1.03% -0.34% 1.03% -2.33%
EREIT -2.36% -1.33% -0.33% 3.08% 0.34% -0.68% -2.33% -2.72%

JIFEERIT H -1.72% 0.00% 1.69% -5.23%

IMRERTH

3.17% 2.74% -2.67%

ZWEATH 0.68% -0.66% 4.35%
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BRRABUETH
FREFEAIRITH
ERETH
FERITH
RAERITH
FBINERIT H
BIREITH
BERTH
HRAEERIT H
BBRERTH
AEIERAT H
FASRIT H

0.24%
0.18%
0.12%
-0.08%
-0.15%
-0.56%
-0.57%
-1.37%
-1.39%
-1.79%

-2.50%

HERIR: Wind, [RIESSERHAZTHO

-1.50%

-3.15%

-0.17%

-0.99%
-1.15%
-2.75%
-1.64%

-1.44%

-2.81%

-2.04%

-0.33%

-0.01%

-1.62%

-0.10%

0.00%

-2.58%
-2.46% 2.53%
4.90% 0.98% 5.54%
4.86%
3.24% -1.45%
2.78% 1.12% 2.30%
6.78% -1.14% 5.78% -0.57%
-0.85% 3.09% -1.48%
0.41% 3.03% -1.03%

6.02% -0.32%
4.70% 0.00% 1.11%
1.79% 1.23%

B MR TIRRRERR

-71.711%

0.39%

5.22%
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® 4 EHRTXERFERER (@)

2026/9/25 2026/9/18 2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 FHLLR

ZINRIT 9.91% 7.42% 7.24%

JIFARTT 8.44% 7.98% 6.43%

KRRIT 8.30% 6.61% 5.82%

AIRERTT 11.24% 6.20% 5.40%

BARIT 8.08% 5.74% 5.46%

FINERAT 6.30% 6.26% 5.46%

BHRET 6.84% 6.10% 4.67%

BIGERTT 4.86% 5.66% 5.84% 5.73% 6.34% 6.61%

monsis st 708 sevk | toree  sew  aseu

FERIT 3.47% 3.93% 5.22% 6.53% 3.44% 3.91% 2.41%

wwns | sam  eawe | e 7w s7ew  seme o

B RIRT 3.30% 4.77% 6.17% 5.77% 5.72% 5.90% 3.83%

SEREIT 3.14% 3.48% 3.55% 3.86% 3.23% 2.89% 3.51% 119.43%
TIBERIT 3.10% 5.30% 5.97% 4.82% 3.97% 3.71% 152.83%
JERET 2.61% 3.82% 4.28% 3.10% 2.30% 2.15% 118.29%
R 2.44% 4.59% 5.95% 4.64% 4.38% 3.90% 4.30% -
FINERIT 2.42% 3.54% 4.55% 4.86% 3.37% 3.87% 4.16% 150.52%
RARIT 2.30% 3.74% 3.74% 4.61% 2.85% 2.56% 2.55% 125.26%
SIFRIT 2.04% 2.73% 2.34% 2.38% 2.48% 2.81% 1.93% 97.00%
HUNERTT 1.97% 2.64% 2.63% 3.24% 2.57% 2.91% 2.04% 99.43%
RERIT 1.94% 3.41% 2.87% 4.01% 2.63% 3.06% 2.37% 119.40%
REBRIT 1.90% 2.30% 2.23% 2.23% 2.03% 2.51% 1.59% 103.44%
HEERIT 1.88% 2.52% 3.15% 4.34% 3.84% 2.52% 2.44% 109.19%
ELRERIT 1.82% 2.06% 2.12% 2.70% 2.67% 2.69% 1.94% 90.59%
KIRIT 1.80% 2.41% 2.93% 3.50% 2.36% 2.15% 1.54% 84.35%
BRET 1.79% 2.55% 2.70% 3.58% 3.27% 3.38% 2.07% 127.44%
FAREIT 1.59% 2.65% 3.35% 4.10% 3.54% 2.20% 2.01% 104.17%
MRET 1.36% 1.89% 2.08% 2.41% 2.45% 2.79% 1.33% 77.09%
EERIT 1.29% 2.25% 2.96% 5.58% 3.18% 2.25% 1.56% 86.64%
TRARTT 1.29% 2.13% 2.15% 2.02% 1.89% 2.48% 1.73% 80.89%
SAVRTT 1.04% 1.61% 1.79% 2.66% 3.26% 2.29% 1.50% 80.68%
ERIT 1.02% 1.47% 1.76% 2.26% 2.77% 2.61% 1.91% 66.47%
HARERIT 1.01% 1.82% 1.71% 2.79% 1.93% 1.61% 1.66% 81.98%
BEHRIT 0.92% 1.40% 1.48% 2.20% 1.66% 1.83% 1.31% 75.97%
PRETT 0.78% 1.23% 1.26% 1.12% 1.48% 1.49% 1.49% 45.45%
THERERIT 0.67% 1.01% 0.91% 1.31% 1.25% 42.60%
HBAEERAT 0.66% 1.05% 38.99%
RERTT 23.38%

BERRNEWIRITH 1.79% 75.57%

REFRITH 1.35% 2.28% 2.34% 2.86% 1.78% 58.76%
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FBINERAT H 64.67%
BEERTH 56.01%
FERTH 44.73%
HEHEERTT H 34.65%
RENARITH 22.93%
HERITH 22.34%
BT H 14.12%
EIZRITH 18.07%
EERIT H 10.87%
BERBITH 21.41%

JMARERT H
HEESFOR: Wind, [TRIESFEBRFH
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® 5 LRITAEN/AENEE.

BIRRIT

FEIRT

HRAESRIT

BRIT

BEERIT

7.03

REERFASIESR

3.51%

3.36%

4.00%

4.19%

20.20%

0.89 16.70% 0.97 79.10%

MV SRAT 5.06 32.90% 32.90%

BRRIT 6.16 60.10% 443%  60.10% 17.50% 0.60

RERT 5.35 55.70% 4.87%  55.70%

HARIT 51.40% 51.40% 12.70% 0.50

FRIT

HEERT 31.30%

HEWRT 60.50% 4.55% 14.80% 0.62 14.00%

JERIBIT 5.63 65.10% 0.41 16.90%  4.99%  65.10% 0.76 22.40% 0.59 39.40%
SIAERAT 4.56% 32.70% 1.10 61.90%
FIRRIT 31.50% 27.40%  3.39%  31.50% 21.10% 0.82 -
ERET 58.90% 23.60%  4.42%  58.90% 0.87 10.60% 1.07 54.30%
HUNRIT 6.15 29.20% 4240%  4.32%  29.20% 0.83 28.80%

BRERERAT 6.03 53.00% 36.50% - 53.00% 0.81 12.10% 30.10%

KIDERIT 4.69 38.80% 0.52 16.30%  4.63%  38.80% 0.63

BRRIT 73.40% 3.89%  73.40% 0.91 33.00% 0.95 45.90% 0.94 72.20%
REARIT 30.90% 5.35%  30.90%

HBINRAT 36.50% 36.50%

FHIRT 39.80% 2.93%  39.80% 0.84

FINRIT 57.60% 3.87%  57.60% 26.60% 0.94 74.00%
FERIRT 3.50% 0.85 80.40%
ZINRAT 3.79% 0.91 40.10% 0.55

FERRIT 2.82% 0.79 - 0.62

WRET 70.40% 478%  70.40% 0.81 14.90% 0.77 1.16 59.80%
SPRET 6.71 69.40% 0.64 4960%  5.16%  69.40% 0.90 35.00% 0.90 36.40%

BFRBEIT 0.43 4.08% 0.62

HRIRT 0.70 0.99

RERIT 53.80% 0.45 16.20% 0.64

THERIT 0.55 0.78

KRBT 0.55 0.78

FRIBIT 0.50 0.71

SIPRSRIT 5.50 30.40% 0.56 0.80
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HFRIT 0.69 34.40% 0.71

EIRRITH 4.47% 0.88 0.89

FERITH 7.20 4.20% 0.97 0.88

HRAESRIT H 6.81 71.20% 0.55 27.60% 4.43% 71.20% 0.92 32.10% 0.78 12.10% 1.07 40.90%

42.90%

BIRITH 7.07 4.39%

BERITH 26.70% 4.41% 42.90% 11.50% 10.30% 1.07 75.20%

RAERITH 5.29 25.60% 50.20%

REFEAR
5.10 66.70%
TH
HERITH 4.67 73.70%

HEERITH

20.80% 25.00%

EXRIRITH 4.7 48.30%

FBINERIT H 4.72

35.30% 35.30%

BEBERITH 4.62

0.58 36.30% 4.10% 0.83 34.50% 0.99

JIAATRITH 15.30%

BERRNE

5.02 0.44 47.70%

WARITH

HHERIR: Wind, [RIEFRRMZHRO

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

P&k 53z 2026/9/25 2026/9/18 2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 =]

B85/ | 68.80% @ 3351%  30.98%  30.84%  30.12%  35.22%  31.73%  3545%  33.61%
FRERTT 54.20% 30.34% 26.97% 25.82% 25.29% 28.25% 27.10% 29.48% 42.24%
HPABERTT 52.60% 18.45% 14.69% 16.62% 14.40% 16.43% 16.71% 18.74% 13.42%
RIBIRIT 9.63% 6.49% 7.03% 7.48% 9.30% 8.92% 978%  24.45%
BERIT

RAERIT | 2220%  19.04%  17.21%  23.44%  15.66%  19.81%  14.66%  16.63% 7.90%
KAGEIT  3080%  26.93%  26.68%  22.24%  23.13%  17.95%  14.70%  16.77% 6.15%
MEERIT - 43.07% 40.40% 39.39% 40.21% 42.78% 47.79% 48.24% 33.56%
BRERIT 32.40% 60.88% 52.59% 50.29% 51.20% 53.91% 56.60% 61.05% 52.74%
AINERTT 85.81%
ERET 48.48% 40.04% 39.86% 36.77% 37.86% 38.18% 40.51% 29.17%
ARETT 21.00% 24.77% 21.40% 22.24% 21.64% 22.08% 19.33% 22.11% 16.30%
SR Wind, [TRIESEEAZHRL

E SIS 2017 £ES
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B, BRI AERRITHRETIHNE LK 0.51%

FHRRITH AT IINIE LK 0.51%, SIERIAEEFIEE TR 2.49%, RITHAIEMTIE T HiRGs5Ea18
£93.00 MED M. [ERFE, AHRITRIR LK 0.39%, MHFAHE, BHENEEERE T, HRIEE X
BT 0.36%. BIR¥ZH T K 0.97%. EIRFCETEL 1.10%, MHFBMFRRMULSENK, R E—HF
FrElF, RFRFFPINEREE 5.56%. FIRER 5.50%. LR 4.10%. &= 2026 4 09 B 25
B, 10 REBTEET, BEEHRNISREN 126.80 7T, HEENEN 6.34%, ERNISETRENE

9.03%o

® 7 BITREXBEE X

IR

BIRFEHR 115.63 11.06 1.48 9.22

ol Ff

192.16

LRER 11.33 8.35

HHERIR: Wind, [RIESFARIZRH

*® 8: RITHFEXEIKEEERL ()

ROl R
BRI -0.97%
FREERE -1.10%
BRI

-0.65% -0.82%

0.96% -1.09%

-1.04%

-0.57%

0.42% -1.03% 0.96%

HERIR: Wind, [RIESZEHRFTHD
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® 9 MOTEGEKERFXRFR (A)

2026/9/25 2026/9/18 2026/9/11 2026/9/4 2026/8/28 2026/8/21 2026/8/14 FHLLR

EiR% R 4.64% 5.58%
BIREA

R 4.10% 4.22% 5.95% 6.61%

4.88% 5.35% 5.96% 256.62%
6.67% 4.95%
5.86% 244.61%

ol R

HHERIR: Wind, [ RIESFERMFATOD

V7 SR R S () B 18: SRTHEIA. MITIRMR. AIRHERRITKE

$
e— TR AR TS T PTSE R R B . 114110 SRS
0.26 m— AT (G AT S A (5 ) 126 e I D] $ AR5 R EL
: 15%
0.26 124
0.25 122 10%
0.25 120
0.24 5%
118
0.24
5
023 116 0%
114
0.23
5%
0.22 112
0.22 110 -10%
OIS ES P O NN A IO FH A DD
N NS S S S SR S S S S PRI TS TE LSS
VIR VRO i SR S Sy S & B @D ®D D ® © © D © D
D N i S TS S S S S S

HIERIR: Wind, [ RIEFEBATHD HERIR: Wind, [TRIESZBRHARAL

19: RITERGRHEMERE—R (8ZE 2026 £108 6 B)

25

2 © =mwnE

© =wes

5 © r@wE
© el

#HERIR: Wind, [AIESARMZHO
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30

25 © selizsts

20

15

10

5 gann O HEEM
©

0 © ‘@
110 112 114 116 118 120 122 124 126 128

HIERR: Wind, [ RIEFEBRATHD
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7~ BRMFUNERER: 26 FFEEE—HRHREARFT

AHAH 19 KIRIT 26 FUSUER—HIHE TN (PEEIT. BEERT. OBRT. BHERT. BRET.
RAERIT. HARIT. LERIT. KDRT. BBRT. ARBT. PRET. BRERIT. KBIT. IwF
|ITH o

ARHA A BRIR(T 26 SRR, B\ E—BOTHEIR L LB BIZH) 0.32pct. 0.77pote 26 £E)%FIi
—HIUASE, EETT. RM1T. MET. RE179%0%5) 0.61pct. -0.34pct. -0.03pct. -0.03pcts 26 F
EW—EIUEAE, EET. RN, WET. RE\179%%5) 1.13pct. 0.24pct. 0.02pct. -0.03pcto

& 10: AR EHIRITAFIDIDEVERE (2026E)

BREHRMRE
HRE IRtL EHAT R BRI E
WERNMRE BRIED 2026/10/2 2026/9/25 2026/9/18 2026/9/11  2026/9/4  2026/8/28
2026E (PCT) FILL
(PCT)

BISHRT 10 - 1.23 5.56% 4.97% 3.74% 3.54% 3.54% 3.54% 3.07%
FRESRTT 15 1.70 0.81 4.67% 4.96% 4.15% 4.15% 4.15% 4.15% 3.26%
HRAESRTT 18 1.25 -0.06 4.57% 3.37% 3.42% 2.89% 2.89% 2.89% 2.11%
BRIT 9 0.58 -0.77 4.63% 2.73% 3.50% 2.51% 2.51% 2.51% 2.16%
BERT 21 0.16 0.00 2.01% 2.69% 2.69% 2.69% 2.69% 2.69% 2.52%
POVSRAT 15 -1.72 0.00 -4.72% -0.95% -0.95% -0.06% -0.06% -0.06% 0.23%
HRRIT 13 -0.49 0.11 4.88% 14.04% 13.93% 13.93% 13.93% 13.93% 13.80%

RERIT 3 -10.35% -4.41%
HARIT 7 -12.08%
FRET 25 0.48 0.00 3.32% -4.71% -4.71% -4.60% -4.48% -4.48% -4.48%
EHRT 8 -8.96 0.00 -17.51% -6.73% -6.73% -6.73% -6.73% -1.91% 2.23%

HERIT 9 -0.02 0.00 2.23% -17.43% -17.43% -17.43% -17.43% -17.43%

FERBIT 10 -0.09 0.00 5.72% -18.52% -18.52% -18.52% -18.36% -18.36%

STFRIT 24 -0.49 0.00 8.32% 15.07% 15.07% 15.07% 15.07% 15.07% 15.07%
TRERIT - 0.35 0.00 12.72% 19.09% 19.09% 19.09% 19.09% 19.09% 19.09%
ERRT 22 -1.46 0.00 8.17% 15.23% 15.23% 15.23% 15.23% 15.23% 15.23%
N ERAT 23 -0.06 0.00 9.87% 22.61% 22.61% 22.61% 22.61% 22.61% 22.61%
PRARRAT 23 -0.21 0.00 4.35% 8.38% 8.38% 8.38% 8.37% 8.47% 8.47%

KIDRT 8 0.13 0.13 5.68% 9.02% 8.89% 8.89% 8.89% 8.89% 8.89%

BRRAT 16 1.24 0.00 10.97% 20.93% 20.93% 19.90% 19.90% 19.90% 19.90%
HPATRIT 3 -4.49%

FINTRAT - 1.61%

EBRT 13 -0.51 -1.36

FINERIT 18 0.84 0.00 9.27% 14.14% 14.14% 14.14% 14.14% 14.00% 13.92%
FEET 12 0.40 0.00 - 28.20% 28.20% 28.20% 28.20% 28.20% 27.81%
=)NRIT 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%
HRET 21 0.19 0.10 6.32% 13.00% 12.90% 12.57% 12.56% 12.56% 12.82%
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SFRET 16 -0.22 -0.03 0.71% 1.62% 1.65% 1.65% 1.65% 1.65% 1.65%
ERBIT - 1.17 0.00 2.63% 15.19% 15.19% 14.02% 14.02% 14.02% 14.02%
HRRIT 22 -0.29 -0.03 8.98% 22.12% 22.15% 22.15% 22.15% 22.15% 22.15%
TERIT 2.74% 5.32% 5.32% 5.32% 5.32%
WERBIT 5 -1.57 -0.68 2.30% 8.95% 9.63% 9.63% 9.63% 9.63% 9.63%
BRBT 6 -0.71 0.00 3.02% 9.44% 9.44% 9.44% 9.44% 9.44% 9.44%
SIPARIT 4 -0.86 0.00 2.94% 3.38% 3.38% 3.38% 3.38% 3.38% 3.38%
HHERT 8 -0.65 -0.24 0.93% 3.73% 3.96% 4.06% 4.06% 4.14% 4.14%

HEESOR: Wind, TRIEFARIRHRL; E RPBIEN wind —BHERTUNE

& 11: AREFRITEREEFNERER (2026E)

BB

=1 IREL LI ) RF TR E

WPEYMRE BAEIER 2026/10/2 2026/9/25 2026/9/18  2026/9/11  2026/9/4  2026/8/28
2026E (PCT) FEE

(PCT)

BIgERIT 10 _ 10.72% 8.49% 6.43% 6.14% 6.14% 6.14% 5.43%
REET 15 1.15 0.29 8.48% 9.34% 9.05% 9.05% 9.05% 9.05% 8.20%
HRAERTT 18 1.55 0.56 7.26% 7.61% 7.05% 6.92% 6.92% 6.92% 6.06%
IBRIT 9 - 1.25 6.73% 8.35% 7.10% 6.18% 6.18% 6.18% 5.12%
BERT 21 0.67 0.09 4.83% 3.57% 3.49% 3.49% 3.49% 3.49% 2.90%
SVRAT 15 -1.09 0.00 -0.25% 0.92% 0.92% 1.49% 1.49% 1.49% 1.67%
HRRT 13 0.15 0.06 3.55% 5.53% 5.47% 5.47% 5.47% 5.47% 5.27%
RERIT - 0.71 0.71 3.84% 8.96% 8.25% 8.25% 8.25% 8.25% 8.25%
HARAT 7 0.47 0.08
TLRRT 0.11 0.00 1.78%
EERT 8 12.71% 1.98% -0.26% -0.26% -0.26% -1.21% -2.69%
JEBURIT 10 0.00 5.60% 3.55% 3.55% 3.55% 4.11% 4.11% 6.03%
SIARIT 0.03 0.00 9.11% 17.97% 17.97% 17.97% 17.97% 17.97% 17.97%
TRERIT 0.36 0.00 11.54% 19.87% 19.87% 19.87% 19.87% 19.87% 19.84%
ERURIT 22 -1.22 0.00 10.94% 22.08% 22.08% 22.08% 22.08% 22.08% 22.08%
N ERAT 23 -0.21 0.00 4.75% 8.38% 8.38% 8.38% 8.38% 8.38% 8.38%
PRARRT 23 -0.61 0.00 4.13% 9.24% 9.24% 9.24% 9.29% 9.28% 9.28%
KIDRT 8 0.17 017 4.01% 3.90% 3.73% 3.73% 3.73% 3.73% 3.73%
ERIRIT 16 -0.01 0.00 10.79% 22.63% 22.63% 22.86% 22.86% 22.86% 22.86%
FRIART 10.87%
FOINERAT 1.04%
BRI 13 0.58 0.03 9.15% 17.04% 17.01% 16.93% 16.82% 16.82% 16.82%
FINERIT 18 1.44 0.00 13.08% 12.57% 12.57% 12.57% 12.57% 12.20% 12.12%
FEET 12 0.27 0.00 10.55% 15.23% 15.23% 15.23% 15.23% 15.23% 14.96%

ZINERIT - 0.00 0.00 6.60% 2.82% 2.82% 2.82% 2.82% 2.82% 2.82%
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RREHT 21 0.44 0.07 7.81% 7.46% 7.39% 7.08% 7.05% 7.05% 7.02%
SPRET 16 0.13 0.05 1.82% -1.22% -1.26% -1.26% -1.26% -1.26% -1.27%
HEIEIT 22 025 -0.01 6.05% 14.06% 14.06% 14.06% 14.06% 14.06% 14.06%
THERAT 4.07% 4.07% 4.07% 4.07%
KEBIT 2.52% 3.35% 3.35% 3.35% 3.35% 3.35%
FRET 6 059 0.00 1.00% 3.96% 3.96% 3.96% 3.96% 3.96% 3.96%
STRARIT 4 - 0.00 1.98% 10.38% 10.38% 10.38% 10.38% 10.38% 10.38%
IHERIT 8 -0.96 -0.46 -1.96% 0.79% 1.26% 1.33% 1.33% 1.27% 1.27%
BIERR: Wind, [RIEFEZEHARAHC, £ RAPHIER wind —BFUEFUNIE
1: FRERITAFEERTUN (2026E) E 22: FrEIRITEBIGETUN (2026E)
9% i
7% o 6.69%
° 5.92%
5 3.42%
o w o
3%
3.74% 3%
o
1% 1%
1% 1%
3% 3%
5% -5%
G o 8888888888888888888888
NS %\Q (,J\Q o \Q@\'\ \'\b @Q \Q \Q ScTANTOORNDISIcANCARNIDNORN DS
PP PP §° G P £999999999- 9099999999
R e JORRQRRRRQR%R88888.8¢g8¢8¢%8
[eNeoNoloNoNoNoNoNoNoloNoloNololoNoNoloNoNoNe)
NANANNNNNNNNNNNNNNNNNNNN
FUBRIR: Wind. [ RIESEZBHRAC HAEFIR: Wind, [~ RIESKZBATHL
23: ERRITAFDEETN (2026E) 24: EERITEWILETN (2026E)
5 1%
o 0% 8.36%
0y
4% 3.99% 7% 7.23%
4%
3% 4.59% 5%
3% 3%
2% o,
2% 1%
1% 1%
1% -3%
0% 5%
© o O L H H L O O O L 97
Q” O O O O O O Q” O QO O
FF I E ST F T gggeges8gEegeRELLE8Ees
APV LI R 2y Sl 3 ¥593388538332-%538388588
R U SooooooooooOPoccccoecaeg
ANANANNNNNNNANNNNNANNNNNNNN
[eNeoNeoloNololololololololoNolololoNo oo o Ne)
ANANANNNNNNNANNNNNNNNNNNNN

HIERIR: Wind, [~ RIESFERATFL

HHERIR: Wind, [TRIESZRMFRHL

EEWRAIRRTIN R RAA
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T

B 25: RIZITAFIEGETN (2026E) & 26: RIMITEWIEERTAN (2026E)

3%
2% 0.88%
1%
0%

4%
3%
2%
1%

0% -1% 0.64%
-1% 2%
2% -3%
-3% -4%
-4% 5%
-5% 6%
a® ‘))Bb o P o o fLQ WQQ’ o o o FEFEFEEEEEEEE
SIS S S S S S SIS P FFE S S P RS P
S S S F P P PP P P PP PP P
G S S S S S S S S
BIERR: Wind. [~ RIEFREHATHL HIERIR: Wind, [~ RIEFZEATHL
B 27: EWETaFIESETUN (2026E) B 28: HWEITEWEETN (2026E)
18% 16% 13.54%
0
16% 14%
14% 1051% 12% 13.56%
12% - 10%
10% 8%
8% 10.48% 6%
6% 4%
4% .
2% 2%
0% 0%
© © SRR ELRILLEREEER
\'ﬂeébgo&eeﬁ\gdb\e\Q\Q'@\QQ'&QQ"‘\Q@\Q &> 858c-58858c-c53885383-588538
N B S S D D & O AN P IIIITIIITIOOOODOODCS OGS O
NV R NN N R R 2 NN NN NNNNNNNNNNNNNNN
U SRRIKIKIIKIIIIIIKIR/REKR
BIERIR: Wind, [~ RIESFZBRATHL HIESRIR: Wind, [~ RIESZBRHATHL
B 29: REGTEFIPGETN (2026E) E 30: REITEWIEETLN (2026E)
6%
10% 7.82% 4% 2.97%
8% 2%
2.94%
6% 7.79% 0%
4% 2%
2% -4%
0% 6%
2% 8%
-4% -10%
P P o S P 2
\.(L \va \Qu \Q@ ISR \,{L N Q}th Q,\Sb R q/ oS R %\Q‘b & W@ q@ & <b\QQ>
’1«'1«’1«'1«’1«’1«'1«’1«"«’7/ NSRS SIS N LG SRS
m@w P AT T PP PP PR S S S
DS S S S SR O S S S
BIERR: Wind, [~ RIEFZEATHL EHERIR: Wind. [~ RIESZREATAHL
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(1) EFRIAALTH; (2) SRXOBIE; Q) BEREMARI; 4) FKKENH, HthIE
BUNKRIARIE; (5) EREskErXRETE
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I~ &RITAERF /A

. BEDIN, JERAFERFAL, 2008 FFHAMERITIERSR, 2018 SN RIESREMAFTHO

FERARFHL, 2020 FFHEMERITUAAZT, 2026 TN RIEFREAFTHD.
MM, REARASENL, 2024 SN RIEBFREATHC.
L BN, REARKFNL, 2024 FIIN RIBSREHRRP O
D BERARR, ERAFEFFML, 2025 7 AN KIESREARF O

o
RE SKEXHE FF
SAC HUIES: S0260518020004 SAC HIES: S0260526040001 SAC HUIES: S0260526060007
nijun@gf.com.cn SFC CE No. BYA783 yfwangyu@gf.com.cn

bjzhangxiaohui@gf.com.cn

EAR, GEEIFHIEEBESMRESERERRNIMEEAN, FAIESEBNERKEER.

BXRA:
X#58Z 021-38003645
liuwangin@gf.com.cn
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" &RiEss TN FHARR 12 NBMW, BNRIBF AR 10%0 L.
1T 535 4R R ER B TERE 12 NER, BHMERT AR EIEE N T-10%~+10%,

SR FERRSE 12 MAR, BRNEKINSTTARE 10% L L.

I RiEFE N FUEBRSE 12 DB, BNMEMBBFAE 15% L L.
NEHEE TN 13 FHAKE 12 NAW, BNRIMBF AR 5%-15%.

B FHERK 12 M AR, BRNENAKENEERE N TF-5%~+5%.
S FEREREK 12 MARW, BRNKRIMSGTTAE 5% L.

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

BE. EBTHFRRE 81 S KKE 27 # -

SERE AR

FRERT RIEFROBRATDHERBENMAGEIE, T RIEFRODBRADREXBENAUTAITA T RIESF  AENDBRIEFEER. HXNER. %
MANBEERB REFTZERIUXNEFEXSESMEER RN FARIEENIETTM.

T RIEFRNERABAEPEILESMHEMEBHIASHWSHEE, BRTELERNE, AFEARETTE (BREMWXEFRN BDH.

R (58 SL8ERADASEBIIESMENMIESFRMER (4 SER) MR, BEREBIIESKE, ARARETTESBHXNDHE,
FREZLARA R PEIESUHDSERDNMALESNEB LR ENERESETFEIMAAR MBI,

EEFER
I RIES RN ERABREXBNIETRESAREPRMN AT I RAEARUNEXR, EIt, REBNYEZE RIESRHERAT REXBENAE ] 77T
BOBTER RN AR S AR LR, RABNMKIBRRENBIFLEAR IR, REAET AT FHRFAREH BITABRANG, EATEAND
SIS ANENEDIBIEFR AR BEIE L REEI N TR
FREZBEARAR. BREA CUITEN ARAR" ) H$WUEREPEXATTIESFNAROTAS, EHER: (1) SREVDIWOTEL. HARWRIIE
HRRA R T AR E R HE BOXFAEXQBTESFHFAE AR, FARERTRIESFNLG; (2) HRARNSOREHHRMILIEEIE. NEERR
RORRERREFMRFE DL, ARM BB EEWEIEER,
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