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FE: EHRFRE, PMETGRIEEDNEHE~ETR, IMEhREINaE+BEmhieil. NEAE, 25/26Q1AHEFRERIEWRECS 5-
7.30%/-15.35%, |AEHEFIEIEL-7.72%/-232.52%, ZEAERFELW26QUEWRFAIEYAERE, EHTEFECREEEBY, SINEFRES
BEHERRSH. IMEAE, 25H1/25Q29MERBIRREWEILLS5+11.58%/+6.56%, | FIREELIE1<5.38%/0.09%, FMNGEHARE KL
RENAMMMZIWT, S[ERLERTRE, LEPEVRERIEETIE, ASHIOW. REREE, PRESFGHERERNEZEDETT,
EX—IEF, HEREWDWEIABE, SBARBEEIITMSER, REWEEIERM. TEXEFERE, MBWEELSERETRE
W, MIMELE, PEQREHOGAESE T, KnESEit, EEaRGEERR, SEEEREENT KRR, KTHE—
IMUERRS. BN eefmBEIUt. mBEERSIEIABEGIARE. XERERRRE, FERD, RkxES. IMEELORE,
MERR:, (BB, 1aZRER.
EfE%: RARKZRBFRE. SHRESIEGINE. ERRBRIREREHE, —CRLERTRMBRFESIRE. RKNTUTERPE
B, MEXE MTEMEAEEE LK, SRR 2026 58 BEiRN T =R BRSNS H/INTREHS, HENNbRSE, B TirE
KIEEMWS. ERMEESR. BRNMRELSBMARATT I OERES S N, FUHRERAENES, KR—IMUkSEEL2MoHREE
REIBRANES @M, RIEAPEEI. (IESERD. KR, EFRIE,
MIEMA: & LFWmRSIRRIRRIRN, TESRISE. 5= b2sasflsH2ZRERERE, HRIRICRIRTEN, BT EMIMER
BRI R, RAI=ZEMEE, 26015 M IkSEEEEHMRNZTIHES., BRRQaEFEERIGHESROIEDSI TFi@ERDH
E, QiEdHEiREERE L TESERE-STHEHARLNES, FIHRERSEFNTIA. BICCIEROE. BIRD. RAEIRIBF.
RIEBYAIRE: BinESEH TESTHE, ARRZESBEANEMER, BYRGBRMAMAHBSIBIE. 1) B B TIIERKIE, B350
mAEERE. PIHME. REMRFPELLIBAE, SEESEERSSHABNIER LINELIVK, mETUILISIMEEHER, Bytkin2eal
NATIHFRIRR. 2) AlRE: FmEEHRD NETSE, RERESRTFRERLIGT, @Metadiil, ERNESFLEPSTDER,
ESEHMNBERUMNRFER, TWESRERSAAIE=ARIIISCLIRPINEEAS, BERIMELRNEHEZSE. 3) BYREM: 1TIa
[A)_ERIPIKHRERIEABTERIZRE, BRI, BEmEE T AR/ BSRBAUIEI SR, BE=FEED, IMEmKE
RIRAL, RIBEBIIN~REMmBE, PEIRNTABEEZLSAI. ENKEERES. ME0. RIEEE. TERD. FEROS.
FREMIESE: MIEREBRIES, IMEXTFREEBIGEER. SSFEREENZIWT, TIENEZ SRR TE, 266HRQ1
SEHEHIRELL, QElERENELIBR RS, BEEEEREE, MitrEFEAREE"ES. QERHEHEEELSES: 1) FHERH
5 FNEREIMERIEY, BERL0-15%DEEESLER; 2) BEAR: FRASPHIR LR, EE-NANEKL; 3) =R%F: FpxigE=E (1Tl
i::%;iizo%n ; SMEDE, SHEFEEYHEREERRELS SN, BIMEERINR. KRR, ST, ZIBRER. FEX@SD. FHEF
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== N N 4 I=V— = - — \ = -
WL RNEQESENERTT, SUHEHE EEIES
L B E5eZ 57 ER1: ARRERR SRS SRR K B2 KBRS ER RS AR
> NEAE, 25/26Q1NHEKRBEIRRZWIE L2 H1- 0 LK (%) oA 18 ) e K (%) N o I
7.30%)/_15.35%), Uﬂ)%*ljﬁltlf,-7,72o/o/— . o _—ﬂmmgkﬁﬁ(%) e 38 9 ) H 3 (%)
232.52%., ZEAEREEI26Q1EWFIIEIG 30% |
ERAE, BRTENBRSERY, SMEFFELE 20% o |
SEHEREZSH, A9RRKE, HEXEE m%'\\\\\\ 0%
ﬂ%%ﬁﬁﬂ%?iﬂ%&ﬁﬂ,ﬁﬁiﬂzn 1$- D Y 2 0%
E TR EEHAFERERE; 2) EHR ol o |
Ej(%ﬂ?j:*%ik%ﬁtbg_%o -30% L -40%
> SN, 2025FINERERRE R, Tt S P Gl
+6.00%, VAEEFIEILL-13.28%; HH25Q4/26Q1 "’ S S T S e
SR HIEEE+0.76%/+9.85%, VIAEHEF] D HIEEL E%3: MEREBRRFEERS SRR K E E%a: mﬁ%ygm@;g:l&;; S
I} = : 2= Cl =] = s ElREAFEREIEK
-69.64%/-28.93%, IMNHEHEE{RTE250Q4/26Q1F AR e e s * §
TCRAHESIN, SSENL TR, BiEnmEE sope RO T AR R0 g P HFIRHRE ) —— A AR KA 00
Mg K, 2B REMD Y. 0% 100% |
30% | 80% [
> BEESE, RNERREFMiRtiR s HE E 200 | 60% r
T, EX—TIEH, EESUSEHERSE, % 1056 | o |
BAKBEAARITRILIER., RERBESIEFR. 0% 0%
BETEEZEXRE, MBABZETERREEN. - 10% 2%y
SNEFE, 25Q1EOSEHE WM T, BREET 20% f 60% |
IR BREBIELIEK, PARMSIDPRSEHRM 0% e . . .
*—HﬂzZIKJ:/EKEﬁi‘Dﬁlﬂ%EiE;E lQégﬁbﬂu; %Bﬁg e 2019 2020 2021 2022 2023 2024 2025 2026Q1 “90%00@(\79@&0@@&&&@&@&6@\@5&&&&0@@0\
SR, MRS UINR], SIRLENES S Wind. Find. E B oo
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SINOLINK SECURITIES

Wl 55 5FEVHEERE, 2665Q1TRMAE, HMulssix O EEES

BR5: AHERE Ehi258EH1/25F Q2 45454

BHEBWF 25584 BF RS BFdedkd BRI L 00, 26F01FH 2670108 2650158 26501 dedk 26501 FedF

#45: LA 2B5FFK

b #E AERR #1 FIR Rl AAE AAERL AH AARK
R
Kk R E 172.32 -8.94% 19.97 -23.18% 17.30 -25.29% 26.53 -23.03% 1.55 -49.73% 1.08 -59.20%
FER 93.67 -10.74% 9.01 -34.26% 9.44 -13.62% 15.19 -25.46% -3.84 -417.58% 0.07 -95.45%
¥ = EE 35.52 -6.24% -2.48 -15.34% -2.63 -14.88% 5.98 -19.39% -9.70 -149.75% -10.33 -130.40%
ERRE 43.57 -17.14% 2.05 -46.89% 1.40 -58.71% 5.75 -29.63% -0.94 -324.22% -1.00 -379.70%
2R 33.01 -5.01% 0.22 -89.02% -0.21 -114.96% 5.16 -12.16% -0.14 -140.61% -0.30 -309.61%
FEE 16.65 -12.80% 0.15 -81.78% 0.06 -110.84% 2.77 -29.03% -0.22 -1104.69% -0.27 -658.53%
KREE 1451 1.29% 1.74 43.56% 1.50 73.27% 2.33 -26.64% 0.09 -77.56% 0.08 -79.78%
BT 3% 5.67 -36.30% -0.39 89.68% -0.59 84.79% 0.83 -34.53% -0.11 -181.17% -0.17 -177.54%
RIRE S
MERE 200.56 8.53% 17.90 26.37% 16.29 25.13% 50.33 2.42% 4.96 -4.39% 4.10 -10.64%
e 89.12 5.48% -0.10 93.51% -0.39 85.94% 22.51 10.18% -0.38 -164.91% -0.36 -162.70%
ZW0 88.19 1.02% 241 -25.11% 231 -20.91% 16.82 -2.77% -0.36 -150.45% -0.38 -164.15%
AR 52.27 -6.71% 5.36 -30.21% 3.97 -45.06% 11.87 5.86% 0.88 -25.13% 0.75 --37.17%

Kig: REIRE, EFIESMRFR
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SINOLINK SECURITIES

> MRNIRRE, R~ MTREmERIENIRSFMm, SES)
AV WINIB RIS E, FOK/ZRIEIL/EFREK/ZRIETL/EFR25F WA
2 7lEEE-8.94%)/-10.74%/-17.14%, HH26QLUKN 5 5!-23.03%/-

-60% *“
XR: wind, EEIESFMARFR

KANEEE (L)

FRHE (%)

KFEREE (%)

25.46%/-29.63%. HTFE#EZFERSEHNN, UNETEES 2022 20.38 12.35% -4.85Y%
M TR ER4are FRELchE NN, 26 FEQIURNFEIRY Ko HEASR 2023 200 " > 61
B, BMIFBEREZRIWG, KigEXRELLEE, MERELIE Bk R ' : :
SERBTER, 2024 -38.57 -18.26% -15.08%
S _ S v o 2025 -16.93 -9.27% -13.98Y%
> NERENRE, TREAESESEAENEET, SEELEYIE, ; °
MBS, KAFREAEENRE, SEREHHE, IAUZAT 2022 8.16 10.16% -4.91%
ZEBTRBDW, SOt KitRE. BRETEMAESMT DI 2023 443 5 33% _4.86%
EEaHIZE BN, SEEEBRIEFNLTFITL, 71K KEZ 2024 1 o0 o
= EE W, ' ' '
2025 -11.27 -13.60% -6.324
E%6: —SRIBREEEKIEE (%) ié)?: — L 2 T U : ”
%
e BORRE (%) —— B EE (%) . e . 2022 236 6.57% 0.36%
200 T M EE (%) N . . 2023 7.27 10.08% 21.22%
10% F EREE
10% | 2024 -8.58 -12.99% -16.18%
0% N h—————— s 0%
oo | o | 2025 -9.01 -12.42% -37.38%
20% | 00 | 2022 1.05 -1.60% 11.78%
jg:f i a0% | 2023 0.92 3.18% _0.20%
0% L
IR R SR S N VO CH o R S 2024 -1.70 -5.77% -2.64%
» N » » o) P “ “ (S
S s |
2025 174 4.38% -18.60%

FIR: Wind, EEIESSHFR
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"o

EEET A SRR 1) SEEEHIET ¥ X0 —4RMSEREHEMKE (%) E&R10: —ASMSEREHERKE (%)
QEEME%#]HF“ i“t%[ubﬁ’]ﬁ_;@ff_iiﬁﬂL, I INEESEIRTE 50% - - FET — A ——REEE B ——diEE
HABEE, —&XGEEIVATFRESHRUEZBEEEN a0% | 40% -
Q%EEE%E@%Eﬁ,ﬁiHAﬁ%ﬂE%%ﬁ 30% 20% | §§>~<r\\

. BRERIEREREEHECHMER, TEkEE 20% 0% . f~§Q>‘::

HHE:H:IIE)L:/%/UZ % ’H{lu\o —é&ﬂﬂ#lgﬂlll_igj(;ﬁfglbtﬂa 10:/0 I \ . . . . -20% -

B k=R, BRFTUERES. EEFRANBRUL a0

e TEMR, BAIEHE0 2 TR %g_ \\v///:SS;;*‘ 60% -

o GEXRE, 1TWEEMNIEKIRSIHEREHEME 30% | 80% |

BBy KENZRREFTRERUEREASIEE 40% L 100%

g, HHEHAIERERBMEHELXE, FHMKRNE 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
FIERKIXEN /T,

> 2) AKRBEARREMLHBEREBEZRMINN & BRICAEY A& FARIVEER E&12: BN IEREER

FITWAEMER, SEREMAMN TNERERE, FIH 10000
BRI, EX—HET, HTREEREEEE |

8000

1500 r

R 1000 |
BE AN Z TS RIPABBE N ERBARIRF, B mh#ali%ae 7000 |-
77% BERAVSRINE DL, TIEFEFGED 0T 500 |-
KIDEEFH S 4000 | 0
3000 500 |
2000
1000 -1000 |
0
2020 2021 2022 2023 2024 2025 -1500 -
BHREE mEEL mER mh NERREE mEEL mEA e

FIR: Wind, EEIESHFTFR
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LINH-ERIRE: ESERTEREE,
110BFR: FURESERE. SEES
. REHRERBREA R REN R, 20252 HEBRIE, MISSSTZMALTN

26Q SEEIFIMNBEAERN, Tl GHE—ENR], BB IR EIACEE, f‘nn&
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Ex13: EHREEWYHFEFERELER

El#&k14:

EFIKERFEENF

202401 2024Q2 2024Q3 202404 2025Q1 2025Q2 202503 202504 202601 2024Q1 2024Q2 2024Q3 202404 202501 202502 202503 202504 202601
— RS
BRIk K 43. 00% -21.26% -11. 56% -21.71% 41.29% -7.96% -21.79% =71.09% -49. 73% Bk K 29.98% 34. 46% 40. 36% 36.93% 34.29% 37. 64% 38.77% 33. 08% 35.07%
ZIEL 58.59% 0.97% -21.16% 45. 49% -92. 69% -23.01% 1.44% -51. 09% -417. 58% LT 32.62% 38.11% 35. 86% 34. 45% 32.61% 35.82% 36.83% 37.05% 29. 85%
P TA 9.22% -159.94% | -112.31% | —266.53% 55. 09% —-115.77% 114. 39% -66.91% -149. 75% ¥ e B 27.81% 32.88% 34.18% 35.98% 35.23% 33. 30% 32.55% 22.25% 24.22%
el Y 2 - B3 2
EFRRE —-8. 38% —-20. 54% -30. 93% -51. 48% -10. 90% =5.49% —=70. 09% -73. 54% -324.22% EHRE 37.22% 36.37% 37. 04% 34.97% 32.16% 38. 84% 31. 46% 30. 76% 25. 86%
MR E 11.16% -24. 35% -44.22% -36. 61% -4.16% -13.01% -97.88% -153.72% | —140. 61% R 28.01% 25.74% 28.33% 31.81% 29.96% 26. 46% 24. 38% 24.33% 25.98%
WHRE 5. 35% -55. 55% -50. 79% -126. 73% -82. 60% -30. 40% -85. 40% -59.73% | -1104. 69% FEE 33.18% 36. 46% 34. 05% 29.47% 29.82% 35.23% 29.17% 29. 34% 24. 25%
KREE 185. 75% -50. 31% -62. 62% 1296. 40% 111. 42% 97.25% 29.20% -10. 32% =77.56% KRERE 44. 06% 47. 49% 47.72% 45. 49% 45. 94% 47.21% 46.52% 45. 56% 44.16%
BT % -112.27% —-65. 30% -87.02% |-1672.58% 51. 66% -168. 02% 34.18% 91.86% -181.17% BT 3% 21.77% 24.22% 24.23% 26.43% 19. 46% 26.97% 26.93% 27.90% 21. 40%
BEX15: ERREBRFERNZE
202441 2024Q2 202403 202404 2025Q1 202502 202503 202504 202505
— & S
Bk R B 6.03% 15. 61% 19. 68% 11.26% 8.97% 14.85% 16. 36% 4.11% 5.87%
L 8. 24% 14.91% 13.78% 16.31% 0. 89% 12.54% 15.32% 9.78% -2.62%
¥ & Bl -11.11% -2.10% -0.81% -9.54% -5.23% =5.17% 0.12% -16. 88% -16.23%
Z B
EHRE 5.76% 7.29% 8. 03% 7.53% 5.15% 8.87% 2.99% 2. 46% -16. 40%
AR R 5. 44% 3.57% 5.41% 7.36% 5. 44% 3.02% 0.12% -4.20% -3.00%
WFER 3. 14% 6.19% 8. 85% =2.24% 0. 56% 5.01% 1.50% -4.30% -8.22%
KREEE 6. 74% 7.04% 9. 36% 10. 23% 12. 64% 14. 84% 11.76% 9.27% 3. 86%
BT 3% =5.19% 4.27% 1.41% =-177.12% -3.51% -6.80% 3.12% —22. 04% -13. 88%
SR iFind, E&LBW 3




l.lqu%'ﬁ-fz%']%’(% ol ES ?F%E%&Tijﬁﬁ‘( *, KR&EEFEIKK, EW s
- 1-1-3%ﬁu&ﬂ?ﬁ&ﬂl Y 72 /)IL . %ﬁu&TAE WJ{Tik%ﬁ%X*Eij{ﬁ%ss SINOLINK SECURITIES
o FUFR: 25FLFZHNTERNKBEW TR EAZ Ko TTEDE, RMRZIGEFEKRERME, 26Q1ELRBESE, ENEES[EDNRNE
« WEm: KEBPMREBELW26Q1MENERINNEZRE,

Ex16: EREFBHRKELLER (1Z27T)

E&R17: KREEWN G R T200%09 W 53 LE

20465

202401 202402 202403 202404 202501 202502 202503 202504 202601

Bk 10. 8 12. 6 10.9 19.6 29.0 22. 1 16.7 7.7 8.5 10.00
HED 8.7 8.8 8.5 22.8 13.0 13.0 6.9 6.3 4.9
% & 5.3 6.1 5.6 8.9 9.1 10. 0 9.2 6.6 4.5 0.00
Bokyoy | -36.61% | -29.19% | -31.42% | 96.60% | 168.50% | 75.55% | 52.63% | -60.55% | -70.53%
%3 Byoy | -13.19% | -32.55% | —29.58% | 74.74% | 49.56% | 48.84% | -18.91% | -72.56% | -62.29%
ddyoy | —24.58% | —18.13% | -8.50% | 38.25% | 70.49% | 64.97% | 63.44% | -25.86% | -50.9¢6% | 0%
BT Bk K% F I D e 1) By Y e 4T S K, e 35 R
& 4T 2.4 2.6 2.7 4.5 2.7 2.3 2.4 3.1 2.8
bt 3.0 38 2.6 6.5 55 7.0 4.0 3.5 2.8 ElX18: AZREEWRN GHEAT200%M R (13)
FRE 1.4 1.1 1.3 4.9 4.1 2.9 2.5 2.6 1.9
£ F 1.5 1.5 1.8 3.8 2.4 1.9 1.9 1.7 1.4 5.00 30.00
W T 1.6 1.4 1.7 1.1 0.9 1.1 0.9 0.8 0.7 400 20.00
EHyoy | -31.77% | -41.52% | —34.12% | -4.20% | 9.06% | -11.72% | -13.54% | -32.44% | 3.81% ‘zgg — (1)0680
4 fyoy 5.24% | -9.63% | -8.47% | 47.75% | 86.94% | 85.75% | 55.20% | -45.60% | -49.69% L0 10,00
WEEyoy | -7.48% | -30.87% | —15.84% | 150.29% | 200.74% | 151.05% | 91.91% | -45.50% | -53.89% 0.00 90,00
#Fyoy | -19.22% | -22.10% | 3.41% | 88.31% | 53.99% | 27.41% | 7.02% | -55.45% | -40.88% R a2 &
K FTigyoy | -6.54% | —-9.56% | 12.08% | —37.89% | —44.49% | -19.91% | -46.50% | -31.47% | -23.70% $

EHFS o (i o 2} FTAE

¥R iFind, E&iEEHAZFT 10
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FEIEFER, LB FEERY
EiELE, RNEMPHILT L
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BN = a3

1 2SI R
B o FusEs

> 20258-2026Q 1T ESEELLES, HF, MEXRERERITMERMSHE £, BUeHFEREAND, SINEIN"8EM
BEHKHIMLES, BEWRAFSEHIE R, TRARREEEWNIFNHNEEE, EHRNSERESEENIEFEXEEEEE. =8
RinEESRAEREENSEST mEN, £2026QISLMBIrNE. SEla INZLTRERRE. RFMBIFERZZE, 255FK-

26QIINIBEEIAERERE, FINsSTHMEL.
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Ex19: MERFERIHEBRNER (%)
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1A HARE: SEMSERET, AL EINARN S
B ) o o ENE, LEe B St

> ENEF@, EESRLTT i BRREASMEMENIE TR, FotLEMRIARMEE, 2025Q4HRKRE/ZEE/ER/REEFERS
FUREILE+0.04/+2.43/+2.12/+1.26pctE 32.76%/39.28%/35.79%/51.34%, 2026Q1MRKE/LEE/EIR)/REEFN XS FIELL+1.2/-0.76/-5.1/-
0.56pctZE33.59%/38.61%/28.34%/51.28%, TMEFZEAE, FARAREIWITAREES, BRERKEMXS, #FERMEMDKE, 25Q4MKRK
B/REBRG/ZEIR]/EEEEFESHE+1.48/+1.89/-1/04/-3/59pctZE9.31%/-0.23%/2.7%/10.10%, 2026Q1MRRE/REBRKRMK/ZR]/E
A78FIER S FEEL-0.98/-4.31/-6.05/-3.17TpctE10.02%/-1.72%/-2.11%/7.33%s.

E&k21: HMEAREFREEN=E Bl&22: RERBHFERFEENZE
20% — AR RS —E L e—EE ] e— A
— iR K S — A
60% — 5] — A 5%

50% r \/ 10% |

40% r 506 |
30% r V E

0%
20% r

50 L

10%- AN O < 1 N MO F 4 NN A NN A NN AN
oo ZoRoRoRe RoReRoReRoRodo Ao de RoRe Ao e RoZoZo XoBe]
0% : : : : : ' s ) RELIITIIANIINLIIIIIIILELLEL S
O O O O O O O O O OO OO OO0 OOLOLOLOOO O O
2019 2020 2021 2022 2023 2024 2025 2026Q1 NN AN NANNNANNNNNNNNNNNNNNNNA
=] . 2R
Fios: RUSEmERAIE Ei%o4: RIREHFHBFEHFIE
— R R (4h) e B B (K B )
0, _ - 0, p— e AT A S50 WP AN
8% 1 s (4 — B 20% 550 | MR ——FaS BT —— RGBS
1 15% 50% ¢t — -
10% 45% |
1 10% 40% |
1 59 35% |
5% 30%
4 0% 25%
20%
0% 1 1 1 1 1 1 1 _5% 15%
2019 2020 2021 2022 2023 2024 2025 2026Q1 R e e e
. . . . . . . b‘. b‘. v. b‘. . . . . b.
P PP PP PSS qu) @3) @? @'6 % 12

R R i R A M
A2 ifind, wind, B




gl 2 RERE: SEIMSSNN, RADTYBEN M I
12375 FREREIARAML, (T BSERNSENE @ woime

> FEAE, SEWFUSGRENERE. ER0H, IRIKREIEEEESE. 25UMERFRE/ZSRE/EE])/FEERD TUKER D BIFAEY
-18.69%/6.03%/-30.25%/-9.36%Z%16.7/1.85/1.51/2.011Z7T, 26Q1MRFEEB/ZES/Zal 1/ B RN TGRS BIFREL-14.74%/12.30%/ -
1.87/-4.05%212.82/1.995/1.5/2.198{Z70. EFEZEETUUGIRINGF, FANGEEIELIERFEISEE. ENRIEN, AFKiEER
%I:;%ETJJ\WE B. SR ENENERRRERANEE, AEaREENREFEIIMERE, FTIEARSSHRETOER
(008

Fgs: RUSEDFQIMERRLHIK (o7, Eie6: RERBAUHK (HER) FLLEK 00
0,

—AREE . mmyEe — T R2Mby — RRRERIH R —— P ORI —— 516 TR —— RS R i
25 r o e AL TN N S 60% 100%

R X R /EYOy %5 &yoy = & [ Tyoy —0— T J& ryoy

80% [
1 40% 60% L
40% r
1 20%
20% |

1 0% 0%

1 -20%
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125 RARE: SEIMEERT, ik ETRRR p—
B, ki aEieRE, BhE - ke smotmisecuames

RxRE: EmEEmaEEE, LB mAs 1B KL
1) FmfhE: AEEETBESR. TEm. KNHEERIZREEN, TRIRARXESENRENEREME, NEBRERH—UTEBRERTT
X, NAEREIRFXEREEZBRSE, RNAESRmEEL,. NATZmEmRRS. BREEmMECHITA, HE{FEELAZBOY, NATUZZIF

REPRmhE,; LEEERSINEED R NB IEKMLZ, #EHIDeeplEMAT, 1SBRIBNERERS, IR, K2, SE8EKNEHRRS, KITEMI
BEERE SRR TIEEFIR ST,

2) HEIR: 20255 FKEI200.56/27T, DFmFRIARW, WDR/ENEF G/ SRR/ EHRE/ERIRAIRS EWRILL S5l +13.44%/+6.63%/-5.03%
/3.92% /4.28%, BARIMPEIRRE, AEMSBEEIK120MERIIMK, EZEIT6000RmEERE, 20255 RAIIAN9.40{27T, EWNFEILLIGK6.18%,
2 DA SSIINRIX19.35(Z7T; RHMIN93.26/Z7T, EWREILLIEIK11.48%, ESIRFERIIS5IX10.68(27T, MR CIA4. 12K, BNNESIRREREISSAK.

Elml): ENESRERERLEREE, BIRERHET
« 1) FRHE: AEREEEERTR, VABRMSRERNMERZ, HF e’ EREnEHEERT]. FIRE100EERTINIFIFEREIRER, BEAIER
i, BENET. EEMRRS, TEBHERSERENERIRERRLE, EP=REYIENHABEATS.
2) HEIR: BARERRPETT, REEWFEIIERS.60%, WKREE/(DA/ANEREREEWRELLS B TFE4.87%/0.95%/6.14%, FEZHERKEE. &
D E AR NIRER RS EIRCSIN. FERRE/ ARISEWELL FE-8.78%/5.99%. BRIIMNSKIIIRAIERK, ER/EINSWEIEK
0.34%/1.49%, 20258 LREEWRILIER27.21%, BaIERE~mEIALR, BEBES0005:% ML, SLIHEIA2 76/ TERIEIEE K.

B REGSHEEERSAISRE, SMNSEEEEEEK
1) FRhE: AT EinEREREAS RIS, WEFRESIM. HiSmEAE. HOREANIhEER, ETMHEEREDeRUCCIER,
HiEMMEDeRUCCIE, BIEMRIEZHOM, FMHOMTRECASE, RAEDEIMNEM,; FERSE. KRR, WA, R, MABYEL. EREN. BiENSZ
%NZID&*, MRS I ORISR EIR ™ MEE, EtlAutoFtEENIEA, HEHEE EFTEH. 2XE. 240 FH ERER~RE
2) #HEIm: 2025FFWRUINS2.271278, FILETIE6.71%, BEREWURE., DEsSRIVRE, RE/RER/WDE/REEEWD5/526.39/15.66/3.44/2.471Z,
T, BWELL TS EIS1.48%/5.97%/20.41%/18.88%, HiEERMOW, RiE/BEY/BEEEEKEL S BITEES.10%/22.63%/1.12%, HEWARLE
£10.20%, BININSAIEGS - RIB RIS, BININFLLIE67.37%, AISEEE=REI2.55(Z7T, B 127.68%, Btz M=,

_




A Y|

B 1 39MERE: HORGKSESERRTT, REWakAEE EE IS

EFk27: 2638 PERANEZHHOST L HRILL-33.40% El#k28: 2653 PEKRAREHRITHOEEELL+3.0%

> f')_'uﬂji' 2025 RENEHRITHOAE, PEXR 80% r —— P EFAREMGARL (%) 100% [ e R AL AT R R (%)
NMEHEOTE (ETiHN) RitELEL-86.70% 60%
25Q4f§1'|'|a|:|3—17.60%o 40% 60%
Y mERE, 20252 FRXEAMFEFHERBRIN 20% 40%
Exﬁt, L mMIBEEIEEF . EEFNEFEKRES. % 20%
IMBERIAEEE ST, HAOSSENE M. -20% N
-40% °
60% -20%
-80% L -40%

ElF*%29: 25%F1H- 2630 PERE THEmEB OSSR THER

2026/3/1

2026/2/1 2026/1/1 | 2025/12/1 | 2025/11/1 | 2025/10/1 | 2025/9/1 2025/8/1 2025/7/1 2025/6/1 2025/5/1 2025/4/1 2025/3/1 2025/2/1 2025/1/1

REZm
DN | R TIAZ R EHE L -18.87% -15.96% | -5.23% | -14.89% | -3.93% | -22.03% | -31.56% | 15.56% | 30.50% | 13.47% | 18.53% | 25.03% -1.38%
JEARG AT S R EALE -39.64% 0.93% | -15.33% | -14.20% | -17.17% | 1.15% | -8.87% | -4.96% | -7.84% | -12.04% | -0.99% | 10.56% | -28.81% | -10.25%
bk T ARNEZRAL EL -40.91% -9.95% | -20.54% | -15.53% | -18.82% | -12.85% | -15.03% | -13.00% | -16.74% | -23.87% | -21.36% | -1.58% | -29.73% | -11.19%
S EIELRALE -31.74% 3.14% | -11.39% | -8.38% | -15.59% | -3.47% | -4.95% | 2.04% | -2.92% | -15.00% | -14.61% | 2.62% | -33.22% | -10.88%
R AT R -22.27% -2.43% | -14.14% | -11.30% | -5.81% | -0.75% | -8.18% | 28.47% | 27.02% | 10.51% | 16.79% | 35.39% | 0.49% 2.52%
SEIREGERERSEL, MOEREH -27.80% 21.39% | -2.70% | 3.32% 9.22% 8.69% | 16.31% | -12.14% | -13.46% | -14.04% | -6.19% | 5.07% | -22.14% | 5.20%
PVCHIAR |SZIEERSYHEtsR -38.19% -17.56% | -28.45% | -10.09% | -25.06% | -9.01% | -17.60% | -14.25% | -24.13% | -17.76% | -13.07% | -0.24% | -26.46% | -6.76%

HitigTr=m

(BB /BEIRMEESARRES M, (BRI, | -34.81% | 64.49% | -355% | -9.03% | -9.69% | -15.74% | -6.14% | -10.51% | -3.37% | -3.02% | -11.94% | -8.62% | 10.68% 0.11%
ke (BrsEEREERE -17.21% -6.26% | -14.00% | -16.47% | -16.91% | -10.98% | -19.94% | -10.08% | -13.23% | -5.82% | -12.39% | -15.35% 0.66%
BHES|E |BFREIRREE R EE EE ST E -12.71% | 53.61% | -3.10% | -1.68% | -3.59% | -15.89% | -7.00% | -15.85% | -3.85% | -21.16% | -0.39% | -6.12% | 15.97% | -1.66% | 14.12%
BYRSE | EEaEEasEaEs -24.93% | 57.16% | -5.67% | -12.68% | 6.77% | -7.63% | 1.17% 9.33% 7.07% | -8.63% | -11.57% | -9.68% | -3.71% | -22.99% | -15.61%

MEELE
NIEET [ Eht PRI NEEET
Hith it F A ERaAtB oKy | B gt i

-5.67% | -12.68% 6.77% -7.63% 1.17% 9.33% 7.07% -8.63% | -11.57% | -9.68% -3.71% | -22.99% | -15.61%
-1.25% -6.47% -2.28% | -20.14% | -14.35% | -13.07% | -10.90% | -19.32% | -18.34% | -16.66% | -7.52%

XR: Wind, EEIESFMARFER 15




2R

B 1 3MERE

> BARBEIRE, RRABRAD U, 26QIEEFEIICEOSERE T, BAUBERENENERERREE VS0
RARELREBESEFREFANERIINIER; MidmE, 2504/26Q1F ARMAEFEL iR, IMERBERREERWSIHE,

BLUSKCRETTE, MitEaEmaEsk.

EFX30: MEREBE LEHI25A&26Q1 V445 (127T)

SE

=\

A Y|

I

A afkSARHE

= 3 IIE 75

SINOLINK SECURITIES

Pﬁ'l\ﬁii%

stgua  oskrgdar O 0 EER gugpmn ssnmggamn ORI ooqugpmn sswmapam 0 EERA

A 5.5% 93. 5% 85. 9% 10. 2% -164. 9% -162. 7% =7.2% -11027. 9% -50. 0%
o 1. 3% 32. 3% 11.8% 36. 8% “12. 14 217 9% 4. 6% 75. 6% 70.1%
A 2.4% ~32. 74 41, 2% 10. 2% ~24. 2% 20, 4% 9.5% ~957. 2% ~286. 3%
WL E 4 35. 6% 359. 1% 568. 4% 24.7% 4.9% 8. 9% 48, 5% 79. 6% 81.8%
FEORE 32. 6% 25. 6% 32. 6% —-3. 6% -14. 3% -29.0% 24.1% -20.7% -14.5%
Wiz B K 2.1% 3.4 “16. 5% 5. 7% ~25. 34 ~26. 6% ~3.0% 59, 8% ~90. 9%
AR 5.9% ~37. 7% ~40. 7% 21.3% 13. 7% 6.8% ~0.9% ~3834. 2% ~718.7%
K ERL 2.8% 21, 4% ~26.8% 13. 0% 2. 2% 28. 8% 2.9% 4224 ~56. 9%
An FRAH -13.1% -54. 0% -57. 0% 45. 7% 109. 9% 143. 4% —6. 7% -62. 8% -56. 3%
EET S 2.2% 8. 6% 14, 3% 14. 0% ~23. 6% ~20. 4% 13. 5% 8. 1% 1. 2%
E oA 3 1% ~19. 8% 21,34 22.8% 7. 7% ~14. 9% S12.2% -3 5% ~ab. 5%

kI 8. 0% 8. 7% “12.5% 4. 4% “12.9% ~15. 9% 1. 6% ~32.8% ~32. 9%
R IRy 73. 5% 326. 2% 221. 7% —14. 4% 40. 7% 34. 5% —-3. 4% -119. 4% -204. 2%
i 991 41 11, 84 98. 5% 87. 4% 0. 6% “54. 1% ~57. 6% “18. 4% 81,34 70, 1%
Py ~17. 0% ~40. 4% —12.8% 41 0% 59, 5% ~60. 7% ~38. 4% ~65. 5% ~69. 4%

B A0 2.8 ~75. 5% ~75. 0% 12. 5% ~97.1% ~99. 4% ~16.9% ~148. 6% ~149. 7%
R 18. 4% -22.8% —-1. 5% -3.1% —98. 4% —-140. 3% 10. 2% 28. 4% 40. 8%
H A 7.1% 0.7% 3. 10. 7% 3. 2% “52. 0% 9.3% 14. 3% ~35. 5%

FR: Wind, EEIESHZFR
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EBM T, Lkl afkARAE =] & JIE 75

SINOLINK SECURITIES

= 1%%31: %@iﬂ&%%glﬁmﬁﬁﬁq¥&lﬂtbiaﬁ = isz; %@?&E&?}Eﬁlﬁﬁﬁﬁﬁﬁ%%tb&lul

> BRE. XBNPeEASEM, BTEERSENKAE: (ERET, %) bt

> 62 B EERAC KM ABEFLHFEL-321%, By SOOTRE RIARERL F7AD L Mf;iﬁ;*: FRATEEL sou,
FE-11.82%, —AEEFREXBBEREREAT, ey | YO o 22 L
RIS B EG BN, BMIZEXEMRLBEGFIFL 2000 : % 20 4%

BAEA, MEMPREL, MEBRERER. soo 'llll o | ||\l || ”““““" 2
> 262 ANBAEEMENETE, ERERLEE, FLS w0 ||||||| |||| |||“||||||“ “““m w1 m“u“ll “m o

T

3-0.5%/-1.0%%E413/398 T &, 26F1IAMBETHETE v 14

o

-20%
-10% 1.2

rllmr“ BERY K, E-11.3%K5587.0FE, oS a ke >

2026-02 =

=g AN SR A 1 ‘ ’
R, SRRSO B B L L
& d— L O O O © © © o © o o N 0O AN O N © &N O N 0
5-, BBEEETRSHEFFRIANIRRIFRERER R R EEEE: 22358583859
+=+ &= S & © © © © © © © © NN N N NN NN AN NN
, EERAEEXEIRT G, DDA 22898888828 8 2.
E*x33: XEBARBHEER (IEH) Rtb- B&k34: EE1IATBHEER (IrEH) [ib- Bl&k35: XERBSEHMABEFERTLER
1.00%(AE) 11.33% (BE) 40000 ¢ 120%
¢ P . —p J 0 £ EHEAyoy (%) e—EEREREEA (AHEA) e—ERRENAREA (BHEL)
m— kB AR E WA (TR w— AR R AR (TR 000 | 100%
_YOY(%) —yoy(%) 30000 | W 80%
0 60%
700 60% 1200 | 7 60% 55000
600 40% 40%
p oo o | Bl TR 1YY n\uuh. |‘ H| 1, Hn Jh
1 20% 15000 F M0 \ I‘ H “ || (i ™ “”“I ‘\ ""‘ | 0%
300 0% 600 20
200 W" 1 0% 10000 |
20% 400 | ~40%
= L
108 Ao 200 1 -20% 5000 —60%
- 0
NN T R T I =) OO0 O0OO0O0OO00OOo0Ooo o o o PTITT?T P I?I P II??II??I??I??I??I?YID?
Q2 828 8 8 8 28 8 8 8 8 N A o N NN NN AN NN S S88888888888888cccooo000o00000008888888888

FR: Wind, EEIESFAFFR
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KENEFRBINEE, 2K ERIRTHH E IS

SINOLINK SECURITIES

-1 SIFREF:

> SFEFREME RS EINSMEIE TRINEE, MRABWASHIEWSSHENS, RIEES/IN=EEIICE, EMEHA—EES

&,&MmiﬁmﬂZSmﬁiﬂﬁﬁﬁ , ABERR(PZ LR N B EREES;, HAN20268F—ZFE, MNEIS WAL, 18
RET N\ ELV R IE T s En iR = %ﬁkﬁ%ﬁ ™7, RMBAREWET BN SFaeEhE LIERZR S EI,
#45 (L) 202401 202402 202403 202404 2024 202501 202502 202503 202504 2025 202601
ER IS PN 4.32 7.32 8. 21 8.51 28. 36 7.2 6.8 4.3 5.24 23.53 4.25
AR YoY 78. 20% 78. 10% 42.80% 40. 00% 59. 77% 66. 67% -7.10% -47. 70% -38. 41% -17. 02% -41. 04%
301004. SZ DER: LTI 1.08 2.1 2.14 2.02 7.34 1.52 1.53 0. 63 0.70 4,37 0. 61
YoY 112. 60% 90. 90% 41.80% 20. 00% 55. 51% 40. 74% —27.17% -70. 56% —65. 52% -40. 44% -59. 59%
ER PPN 5.75 8.18 9.75 9. 64 33.32 7.04 8. 67 8. 66 8. 01 32.38 7.92
B R YoY 58. 80% 42.50% 26. 80% 37. 50% 38. 43% 22. 43% 6. 00% -11. 20% -16. 88% -2.81% 12.53%
002615. S$Z DER:DE P! 0. 31 0.97 0.96 0.62 2.87 0. 41 0.5 0.09 -0. 30 0.70 0.01
YoY 675. 00% 131. 00% -10. 30% -36. 10% 14. 80% 32.26% -48. 45% -90. 89% ~148. 26% ~75. 54% -97. 05%
ERE 3 i FAE S
2401 | 2402 | 2403 | 2404 | 2024 | 2501 | 2502 | 2503 | 25Q4 | 2025 | 2601 | 24Q1 | 24Q2 | 2403 | 24Q4 | 2024 | 2501 | 2502 | 2503 | 2504 | 2025 | 26Q1
B % R%491301004.SZ| 27% | 31% | 30% | 23% | 28% | 29% | 29% | 24% | 25% | 30% | 25% | 6% 12% | 10% | 6% 9% 6% 6% 1% 13% | 19% | 14%
o R 1002615.SZ| 39% | 40% | 39% | 33% | 38% | 34% | 34% | 26% | 20% | 25% | 26% | 25% | 29% | 26% | 24% [25.84% 21% | 22% | 15% | -4% | 2% 0%

¥R Wind, ESIESHARFER
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B 1 AR EREIG KRBT, XFHOatRRY EEIE

> RIEAHE, BRIZtEMEEREIEFE DR, #—PUREEM~HERN, KETWUHARRELNoEEERS I ERKiRK,
INESE, 3HLREFEPRSEHNSERNEMRNRANEIZE, BEXmEAMERERTRI, BEBEREReRFaBEEls
;%%E@%E@ﬁﬁﬁ%ﬁ%ﬁ%ﬁﬁﬂg, SHEFEAEA LRRES, LIBEREAE. HigeiscmBiERERxRERL, 1

EE\ _Q/J‘J- o

> BUERE, A~ FMTRRERXNEHE, ARRERRNEEVIZEXIE, BiNERXR26F IV SE KR EstEAEEN
SR EBXENAFER LT, WINRINKIEERD MR S LR, GEERERSINNHREL. NFERR, EIMRXKE (T
BRI, TRMBESBARMNEEBFTR) . SHRE. KRE. RERG. SEERSE, MR, BXREER
;&?ﬁ%%?@tﬂﬂﬁﬁ}ﬁﬂ:\ﬂ, EEAERmEERER, ERERNEEMEREHE, RKZEEEITH) « BEEE. "Rk, 1B

<o

KB Wind, E&3FSmH5AR 1‘9
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SINOLINK SECURITIES
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2.1 TWEmR: 25FRFNEE, 2026QLIAMRELE =] % JIE 55

SINOLINK SECURITIES

> EFI2025E 26 QIR MR ASILRRRE, R i, R BRI, AR, 2560
RINTEE A —aB I FEA—RERIER S €5, 1-2BET NiftNE+IME DFIKaEH 17, 3-10AZENFIEREE
IR, BOEFEMMARESENSERIEE T, 25F10ALCRE IR O, RIS, 25FREEBORK
KEEMF190.6 5%, [ILL+2.6%, 265F4HE235.75M, EEE+123%, EEfR{BAbmEis, VAR5 F R FHEAI155 51
7 BN ENRISS A gef/IN, T TERIKHIN T SERAL, MET25QARMIE/SIEEBAHTE, B-F4EERER 1005 IHAIER 120
FWEFRE25FF RN, |NPXRE. SHREERMIKNMBLIRMNAE, EFREHETEEUE.

> RIEBTNHFEEIMN. ANBREUFEREESR, BABERUEMER, BERREMA-RAKXREERR, REXZKRK
MBSO+ BAMES A EENE, BANBERAUAHE, REXCRRBAINDLEREXE, E26Q1EHIES, FHIPREEHEDE
BERIHEFILER R BRFRETT, WEHIETEIUE.

> RN ENTTHERSRIRDS, MAIE TR AR F3K, D06 R A S B B BN
FUNEREHIE, UAEDAIREE, (B NEFHEXRIESIRES. ERNES. MNMRESENRAIAZTERESTE T, MR
IHEEBAMEMES, RE—IMUELESRE2MDHFREERNEBNESEE.

E%36: RARENRAENRERE E®R37: BREARKNREARANRER

6,600

4,200
3,900

4200+ BEEBLE: 140-180g: W i EmME: REGESR (B)

3,900
LL 3,600
L | Y | 3,300+
- / L
L \

3,000
2,700
2,400 4
2,100
1,800 1

1,500 _W

1,200

?O?Sf:OﬁfOﬂ ?093,"|08f?9 ?0?3/‘19/?8 ?o?a,"m/ao ?0?11/'08/?8 ?0?4/‘39/97 9095’;‘04/30 70?5f|08/?9 ?O?S/!W?;'SO 2026/04/30 2023/05/04  2023/08/25  2023/12/21  2024/04/22  2024/08/15 2024/12/1 2025/04/10  2025/08/06  2025/12/03 2026/04/30

SE: MEBEGE, ESITSMRH 21




2.1 TWEmR: 25FRFNEE, 2026QLIAMRELE =] % JIE 55

SINOLINK SECURITIES

> BEFMNRENIBRERESERABEGRIN, 25FIRREWELL-8.7%, VFEFFFBR4FSRH—T T KE-48.3127T, £
ETHIR MRS SHESVZTT. DEME, KRAR/ERAR/ AR 25FEWDHIRILL-17.3%/+1.4%/+6.9%, VARFNHD
A79-51.9/-10.2/+13.81Z7T, AFFMARLERFIERF], 26Q1RREWELE+7.3%ZE397.8(27T, JARFFHRLLRIREEE6.41Z
7T, HPRHARPFASELIIZTT, HMAIIZEEL+58.8%FE6.42TT, ERARRZ2SH2LERERNIEKIE LITHEERA,
26Q1 B FMBE S E-4.8(270. RIBEADKMMUZERIGEL, FMEZmT Mo FZEBBEETRLUN IR ABEZRITER
BT, 25FFHPA4EFIERF], 26QIBARLLAIRIES, EIRREMVAE FRIIFEAMN, RERAREZHIEseSE I
SINEBERERN, 25FRBFNFEURE, BEHMERNEESISMNTRES D, 266QIBHMEE, RERVZRENTES
HERMA, BFFEERE,

E%38: EaE A B F 1 El#&39: ERRdARiEkFELR®E
N (LT, A%h) YOY (% 4) 25 FE (e, Adh) YOY (% 4h)
2000 - - 35% 140 - - 200%
] - 0, i
1800 . 30% 120 - 150%
1600 - / - 25% 100 - M\
- 0,
1400 - L 20% 80 | 100%
1200 - | L 15% 60 - L 50%
. - 0,
1000 10% 40 - A - 0%
800 - 5% )
01 L -50%
600 - 0% 0
400 - - -5% - 2016 2017 2018 2019 2020 2021 2022 2023 ]4 - -100%
. - 0,
200 10% 40 - -150%
0 - - -15%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 -60 - - -200%

FR: iFind, EZIESFHARFR
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2.1 TWEmR: 25FRBFNEE, 2026QLIARILE =] % JIE 55

SINOLINK SECURITIES
BElR42: DEMFESAFERRFLEE E&43: ERHRPREFIEEHFE
a5 s — - . -
K R OEEAA (L, %) JRFREEEA (L, Z%h) T aen
kragcr | 13.97% [ 18.88% [ 14.50% [ 1328 | 13.51% | 16 3% [ 1674w [ 170w | 17098 | 17,168 | 13.96x [ 14.93% 14.07% [ 15.34% [ 14.77%
N - Sl N
AP K ERE A (L, Ah) KU FFFEFYOY (L) STA™ | 16.19% | 15.23% | 12.36% | 14.09% | 10.52% | 6.57% | 4.38% | 11.34% | 12.97% | 12.11% | 0.82% |-40.04% 11,665 | 8. 62%
. #mfk | thrmr [ 149 | 1e.8ox [ 147w | 2 aox [ -4eon | 12.5ex [ 1581w [ 17.09% [ 13.30% [ 9.30% [ o.79% | 639w [ 9608 | moeox [ 9258 | 10.91% [ 9.2
R R EEFAYOY (B4h) —— 4R FIFAIYOY () Sl | 18.70% | 17.20% [ 15.47% | 12.55% | 11.81% | Beax | 502 | 7.eax | 7.05% | soeav [ 4954 [23.85% | 9.am [ 1n.9m | g [11em | 7.
Exmy [ 119w | 1073% [ oson | e [remw [ rson | 7oesm [ aaan [ oeew | etew [ som | -o.aan [ 11w | e [ evon | 13w [ 77w
- 600% AR [ 10.05% | 5608 | 5.53% | 11.28% [ 13.20% | 14.11% [ 15.34% | 14.05% [ 15.90% | 17.88% [ 16.97% | 9.25% | 13.50% | 12.60% | 11.49% | 10.94% [ 13.02%
pwg | ek [ 7o Teom [roam]ioom] tess| oeam [raoom[razenftoem]raom]iaom]iases]tavn] aann | 1158 [ 8798 [ 6308
- 400% WA ER [ 10.708 | 7.87% | 7.14% | 3.45% [ 7.72% | 9.49% [1o.15% [ 11.66% [ 9.8ex | 7.2 [ 5.73% [ 623 | 9.sex | 915w [ 4sex | 1.23% [ 2,46
Fomk | 5.89% | 66mh | 41ex | aasn | 373 | 495w | seen | 9.32x [ 8ass | 691% [ 478y | sosx | 7.7m | 10.308 | 2.89% | 5.63% [ 591
L 0 gty | 11.54% | 14208 [ 11.80% | 8.91% [ 10.01% [ 8.25% | 9.3%% | 18.05% [ 18.01% | 17.39% [ 14.58% | 12.83% | 14.60% | 12.82% | 14.50% | 12.87% | 14.84%
=1l 0
Rt | 13.69% [ 12.96% | 7.81% [ 14.15% | 10.01% [ 14.87% [ 16.19% | 13.76% | 14.87% | 15.61% | 15.50% | 21.14% | 16.20% | 17.57% [ 15.99% | 11.91% [ 10.67%
L 0o dim | ossn | 931w [ 4o | 738w [ eons | 1320w [19.68% | 15.47% [ 13.50% | 13.4a% [ ea3y | 702w [ 9.75% | 13.01% [ 12.50% [ 12.72% [ 12.69%
Y%
wap | 2ntes (o amTiaron[oan-aomlaam] erom [fomn]isrislrooen]iroas[roon] som [o7an | 7.6m [76m] 7.6 [ 930
"50 I\ L -200% e | 14.50 | 17.44% [ 14125 | 10.99% [ 10,008 | 2668 | 6.08x | 704 [ 14035 [ 933 [ seex | 673 [ o158 | 445w [ e2os | oem [ 6.am
a3 | 16.36% | 15.86% | 19.32% | 17.87% | 14.42% | 15.05% | 14.39% | 23.63% | 16.02% | 15.21% [ 17.42% | 21.30% [ 15.68% | 18.60% | 17.74% 19.52%
L _400% nany | 22.38% | 21.66% [ 14.63% | 27.98% [ 12.77% | e.8ew [ 18.83% | 32.98% [ 18.94% | 13.72% [ 2077w | 20.00% [ 17.87% | 18.48% [ 16.27% | 17.25% [ 17.66%
et | 20,428 | 19.83% [ 15.63n | 17.55% [ 1408w | 18.80% [ 20 1% | 22.11% [ 2016w | 17 19% [ 14t | rr2an [ 13 em | 12,208 [ 1152 | 15,598 [ 17.76%

-60 - - -600%

Ex44: ERRCPFIEFHED

El&45: DEMITEIFHIZF

IR AN F e 2 UK 5 FY) R i R EES I 6.74% | 6.59% | 897 [ o725 [ 7.35% [ 7.24%
sTA® | 1.55% | 1.74% | o328 [ o248 [ -asew [ 6668 [ 1745 [ 7,97 [ 1.00% [ -0.58% [ -14.07% -89.00% | -19. 48%
20% #ok [ rme [ asew [ 53 | 3en | 852 | 11945 3355 | 5.05% | 548w [ 229w [ o3 [ 03w | osan | 7w | oman | oean | o | taa

15% Sfadkd | 7.50% | B.05% | 6.87% [ 4.27% | 3.49% | 0.77% | 0.75% | 0.00% [ 4.16% | -8.00% | -2.94% | B.78% | 2.27% | 3.96% | 1.03% | -18.94%[ 0.66%
10% /\/\/\/\ FREY | 480% | 3.17% | 2.55% | -0.56% | 2.68% | 1.15% | 1.21% | 1.35% | 3.29% | 2.44% [ -0.60% | -4.42% | 1.81% | 0.21% | 0.12% [ 5. 14% | 0.72%
0 REFR | 13.145 | 3.96% | 4.37% | 5.25% | 15.07% | 13.00% | 11.67% | 7.94% | 16.66% | 14.68% [ 13.55% | 6.55% | 13.23% | 8.42% | 10.21% [ 8.20% | 13.50%

N
5% AL | 5.64% | 5.04% | 6.04% | 4.19% | 3.45% | 4875 | 7.98% | 9.77% | 7.36% | 6.96% | 9.60% | B8.64% | 7.05% | -3.06% | 2.19% | 3.10% | —0.90%
A%R -

0% LAER | 2.97% | 1.19% | -0.64% | 0.008 | -5.92% | 0.57% | 2.21% | 3.35% | 0.41% | 0.81% | -0.99% | -6.68% | 0.36% | 0.01% | -4.78% | -11.33% | -6.24%

5% FAE | 5764 | 2.55% | -0.09% | -0.05% | 0.81% | 1.51% | 1.32% | 2.97% | 1.63% | 1.85% | 0.16% | 1.50% | ~1.82% | 5.48% | -0.67% | 0.87% | 1.54%

10% AR | 8.79% | 10908 | 11.24% | 6.47% | 6.67% | .07 | 8.28% | 12.08% | 12.25% | 11.84% | 10.17% | 6.31% | 7.94% | 8.005 | 9.94% | 7.20% | 7.95%

0 REAEE | 4.09% | 1.16% | ~0.84% | -0.18% | 0.88% | 5.00% | 2.94% | 4.52% | B.58% | 3.95% | 3.30% | 3.73% | 1.70% | 5.81% | 1.24% | -0.75% | 0.3/

-15% FOERH | 2.48% | -0.55% | -1.49% | 0.75% | -0.20% | 5.41% | 11.08% | 5.40% | 5.98% | 6.46% | -0.28% | 0.76% | 2.20% | 5.44% | 4.69% | 6.39% | 5.06%

-20% s |20 [ 77ev | 67ov | oo [ tamv | -2 am | 1128 [ o6 | 9.0 | 7.8% [ 6ean | 4etw | 156 | 336w | 2.6tk | 2608 [ 2.6m | 4aon
250 BEAH | 412% | 7.98% | 5348 | 6.27% | 0.22% | 840N | 4.32% | 2.16% | 2.16% | 0.31% | -1.81% | 6.41% | 0.08% | -4.97% | -3.80% | -19.3¢ [L28008N |

200 AL | 4.27% | 4.88% | B.18% | 4.86% | 4.05% | 5.77% | 5.635 | 6.77% | 4.5% | 5.52% | 7.88% | 1.67% | 4.21% | 10.00% | 8.13% | 7.66% | 8.95%

0 N DUERA | 5.26% | 9.87% | 6.75% | 1.15% | 17.24% | 4.83% | 3.48% | —7.63% | 7.83% | 7.89% | 5.77% | -5.23% | 5.94% | 7.32% | B.46% | 11.17% | 5.91%

PP PRLRPLP PP P I I PRSP PSL EEfPi | 14.83% | 13.42% | T1.68% | 14.37% | 11.72% | 13.63% | 14.30% | 17.00% | 15.42% | 15.61% | 11.74% | 6.58% | 9.51% | 9.63% | 6.36% | 6.30% | B.96w

N 23} N 2} N o) N 2o) N o) N o) N o) N o) N o) N o) N
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SINOLINK SECURITIES

> 26QURREE M #MEREIAELS.427T, RERGRREMRIUVBERF S, BRFAELME, 26Q1583F42.9127T, FEL-16.3%,
KERNEFRERAIRE, TELFPREFEHEHREER, ARSI FRK + FETEREME, 2657 /aREH—
T FSRATHRRL R RERR SR, RAARBIEET, REREAFRM24Q18924. 1ZTTFEE26QIAVI3MZTT; RERERAFZ
BEORNERR(RAL, 1T =BeY SkEaER. IREIER B AE1572.8(27T, HRIRIRER4FENE, RIBIEIESR IR NEFEE.

E&46: BBRAENBKREAE XK

— KR JE) B R B
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40 | \f\/__'
20
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EFR47: ERKCEFEERARRI

O R H RS
95

90
85
80

75

70 1 1 1 1 1 1 1 1 1
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Ex48: ERAEQKEAFE (Z27m) HHETT

E&R49: ERRATEEUMERSAFE
2 E IR (L) e A0 (L)
FIE (£ %)

150 - 20
100 - I 10
0

50 -10
0 ]u_ll_ll_l_l_l_l_l_l.l_l_l_l'l -20

Rk S N N -30
TS MeiKe! 0
-100 - -50

K F AT R (e, A%h)
R A 3 (e, &%)
B R TR LYOY (F4h)

KMk mSTE" ALKk 0 F Atk m e £ 05 W AR O K
LR E R om ikl mALAS ALy m T AT A W Bk A S AT
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E#&50: BEaAREE A ERBE
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1100 A 60 -
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EXR51: ERATSFTEREHZRFELLIG®E
BEREFAFT L (e, L)
REFFERFLYOY (H4#h)

e AP AR AT L YOY (F $h)

- 400%
- 300%
- 200%
‘ - 100%
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B : oz fEMEE— s S a2 g i BT

> ATAEETHN SER, BN FNER, 26FR|M—IMEELITEMBEEH—TT K. BERHEEMRE—MUm
FRIE. SaRAEEENNFBNARRERIER,; HEEEEN. B ISER AR IEE R D, SRl
B KiEhiMsa. 8RRl (HNB) .

> KPHERNL: MRIRR—IBMboTis, FREMIRFIRE26-27EMRIKAIRM. 25FRATIRASITSHEE 140051, 2026
FEEMBEZRMNBUEC0RIEFR + T 70 AR FRRT™, ZEREESHnaHENRFIEE, 1) ZHE
ith: MARRCANBHRAPNEREFERME, BAEDISCERNEL, 2) TEl: RE—RECE+ AL
1, BIRRBEAIEENRLRETT 3) IMUARERAIUIFEURTT, WERBERET™ MEXNMBOE. FREEFATEER
KE—MAB+BECERE, FaTI BRI IH—EE(L.

> S SRAM—IMEF=RENNERGY, SR ELFHRAMENNE. AU RMEEMR. WETIAR, AEER.
DR, KInRRFESmEMAnTE N OME, WSBE . MEHBERE, #AUUES. | FalEsRE—ARrElD
25FFFEPhERIR R, AN AN B 4SS Lo R IER AR M7, 25FE S asINEFRANIRRE LRI EE,
ENAKNBLETRATRREZXIE, NEAREDENAE, FEFESENEAEEET, RETIARASFE
BEIKRFIREKREE. PREEFATEEFRAS BERIRBRBSIERE—AMUEINBI NS .
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S 4 EESER RN, ATRSERE -
B ;i iR LR, 4T ERIa G SRR e

PN E5’&725Q4/25H2/26Q114&)\ﬂl:|3+4 6%/+7.7%/+5.5%, 2025FFNMAINHBEERANTIYE, BTHE _£25Q4F025H2ZRIETARE. BRRAIER
IR, BN ABEMMARESHIIRNTE, BREI=ZENE, 26Q1%& N KEEEBEHMMRNTHIES, 1E1BL$¢x§§BﬁExo BRK
&, BP4Em. 5‘5*731t%E’JA$F/\7 BREFEHBENR. FEREMASIFESET, Er-RinkitelFEERaSER. imEId & N KA
HREFT, WNmEiaE, TIER, PEMINFENRGT ER2NIE RIRERTFHRMER, EKES EEmiﬁﬁPc%DmQﬂf&HEﬂJ

> DmhdE: [E]IHxﬁJ\] 5FSNEE M EEE K, BRREMERIEAE, :‘ﬁ':é:ntﬂ?%,skﬁt%o 25F & FREEW20.62127T (ALE+27.6%) o HA, 5
EEnESSESSE, 8342t (FE+92.3%) , BARERMMERKSIZE, ABRERFESFA K. . BitFE0. mOoRE (IEER
B%) =.LI$Z12.29TZ71: (FEE+3.9%) , REFRMEEK, BEREMBRERE, EW13.43127T (FE-11.9%) , TEZIEHREE. TaRBETURERR
PAERAMEFREZ M, 1Q265 NREEWT.27127T, FIE+11.8%; BEREEW3.12127T, FRLLEE . [BEROK] 25FBE/LHEBAND 5!
5.88/10.93127% (FEIEL+22.33%/+5.90%) o ATE25FEhIFRILMERE, BEROI, HEIBEEENFRF6.39pctE60.33%, £ FRBIEITIEMAREAE
j“%‘FFﬁiﬁfﬁgfﬂgiﬁiﬂ, HpFEL TEEITITULE = RERFSEHTmEHRLHEE, RATEEWI3.80127T (FLE+10.71%) ; BEFR
SCIN45.72%RY/5 R o

E#x58: MPERAREWKRAZER

kg £ RA 2 8 A AR 2401 24Q2 24H1 24Q3 2404 24H2 2501 25Q2 25H1 2503 2504 25H2 2601 2501 25Q2 25H1 2503 25Q4 25H2 2601
003006. SZ B LR 7.7 7.7 15.3 7.9 9.3 17.2 10.0 7.7 17.6 8.6 8.7 17.3 10.6 30. 1% 0. 2% 15. 1% 8. 3% 0. 4% 6. 0%
001328. 8 B E 3.6 3.4 7.0 3.5 5.1 8.6 4.3 4.1 8.4 3.9 4.9 8.7 5.0 19. 4% 20. 1% 19. 7% 10. 5% 2.0% 15.1%
605009. SH FHLA 6.4 6.7 13.1 7.3 8.9 16.2 9.1 8.5 17.6 9.6 10.4 20.0 9.7 42. 4% 26.1% 34. 0% 31. 6% 16. 8% 23. 5% 7.0%
A¥ 301009. SZ T3y 2.8 2.4 5.2 2.7 2.9 5.6 2.8 2.7 5.5 2.8 3.2 6.0 2.9 -1.0% 13. 0% 5.4% 4. 6% 10. 8% 7.8% 4.0%
002511. 82 FOREF 18.5 21.8 40.2 19.3 22.0 41.3 20.7 22.6 43.3 21.5 23.0 44.5 22.0 12.1% 3.9% 7. 7% 11.1% 4.8% 7. 8% 6. 3%
1044. HK 8.4 H I - - 118.4 - - 108.3 - - 118.1 - - 112.6 - - - -0. 2% - - 4.0%
300888. SZ Rt E T 19.1 21.2 40.3 20.4 29.1 49.4 26.1 26.9 53.0 26.0 30.5 56.5 26.8 36. 5% 26.7% 31. 3% 27.7%
Adp Lt 58.0 63.2 239.6 61.1 77.2 246.6 72.9 72.5 263.5 72.3 80.7 265.6 76.9 14. 7% 10. 0% 18. 4%

¥R iFind , ERIEEMZFR 29




o|fil: & EZFTMERRIERIEN, & FTEARRE B &
B o e A, 10DEm FER 1y O BEEE.

> TERCMALE2025/10/015%#. FEROIEERBENAERT, EEF?%”%E@‘D’%%‘Q?‘%QN%%QIE NEEMEREES, 2504 1EFM
Z ERBRILLURMUIEBIEE (Q4+2%) , AMERmEDUES; FEmIR25Q4HNITERRUMER, 2 LRAILE+11%:

> 2601, MAmENEBEBHRENRYSFTEFESE, KEFRLLKSS (BEM. FEH+1%) , HETJLJLEEJEF’:E?SL%&E&\ BRaEE
FTIEH I R+ TWBIRVIAIR, FBmMU TR

EX59: M (BPEMFE) & EGMVERIER

35.00 25% 35.00 50%
3101 32.49

45%

30.00 20% 30.00
40%
0 25.00 9
25.00 sy 15% 35%
30%

20.00 10% 20.00
25%
15.00 0 15.00 -
15%

10.00 1% 09 10.00
10%

. 5.00
5.00 5% 5%
- 1% 0%

-10% 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4  2026Q1

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

S D44 FGMV e y0y T E FGMV yoy

FR: Ak, ERIESFHRFR
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3 1B S EESMELREEFIRM, L& FERERE
3.1 1755$|J‘ﬁ”ﬁ' Q4ZERImALE, 1QFHEERZMNTIIAN

> Bflim: ERAT25Q4/25H2/26Q1Y3 8 AFEBEELIGIR D5 /9-52.9%/+14.1%/+6.1%. QATEF & HEK AT SROIEIENM THIDFZHAA
E, QUBIEFRAER+A TETERE+SEFEHARKLIEE, FEBEEENTIMN. BEXRE: 1) MBAEDRE, BEM/F
EmERERAENSRSMEIRIE, 25Q48FRIMMET; 26Q1ERBEMMUSRELEWREE T EFNKRLOHA; 2) MNmEREBRE, ESH
HEmNENSEFNRIDEEH, FERXEEFUEESHNEE/RmERFHRBNET,

yamhEE, KEfE IV ENBRARER M ERE/[EESNAME, SFaMFEERIROI; BIN25Q042FRE N, 26Q1MEEL0%; EFRO
FE25Q4F8FNERGR. 26Q1)ABLFFIE+20%, L EIFRMURROL & NS EM SR mEWTRH oA BRI E,

= 3 IIE 75

SINOLINK SECURITIES

E&R59: MPERARPEERELESR

(2 3 R 28 & AR 2401 2402 24H1 2403 2404 24H2 2501 2502 25H1 2503 2504 25H2 2601 2501 2502 25H1 2503 2504 25H2 2601
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E, 6RER EHABE5SFEITIEFEF 1665 HK fidBR - - - [ em | - -
1838.7127T, 26Q151tH)3F4.2125t ([F mpape [BNOSATA BT S04 | BN | W& | %65 | 08 M | 0T T | 14
H-59.6%) ; HErh25EHs/ 2 a8 GITST.SH FABM 146 | 15.0% | 149 | 144 | 13.4% | 0. | 0% | 0.6% | 0.6% | 114
: ) TS M5 HK (RERER - - - -0.7% - -
MK, 751+128.8%/+62.2%, NUO hEes| 1738 | 19.1% | 204 | 19.6% | 0.0% - - 3% | B | 44
65 E SN IFH 20.3% | 20.9% | 21.0% | 20.5% | 13.9% | 044 | 05% | 0% | 184 | 3.0%
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5. 17Tk EE: LESATMABSFZHBEEY 3K E I

SINOLINK SECURITIES

RAEAXHE, 25F6REFABEHRAAR52.9912w (ALE-17.5%) , EMEDKRE:

OFE25FRZAHFZ27.15127T (BEL-20%) BR24FRIFELMNFNEENL, TEREER~6Y KKBINGE;
QONS25FHAHRZ12.211278 (FAEE+124%) KIEME5, ERXFsimE FIENBRAE) FrERRAESHEBERR;
GBS FAARFZ7.87127T ([FLL-48%) BXITeH], EBEMBINTREEM RN RIS

@B/ ZRRAFAZEILL-61%/-47T%KIEWLE. NFREILE+48%EEMNEER/], RMFNABEHERTIREINEESE.,
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TAF X (L) KAFXER
ks £ R, | a &4 2021 2022 2023 2024 2025 | 2022 2023 2024 2025
603529. SH|% 3 AH4k| 6. 60 8. 42 19.60 | 33.95 | 27.15 | 27.7% 73. 2% ~20. 0%
1585. HK |fei sz 14.09 6. 65 13.36 | 15.04 | 7.87 100. 9% 12. 6% —47.7%
. 1689009. sHlL = Al 2.66 4.33 8.27 5.46 | 12.21 | 62.6% | 90.8% ~33. 9% -
AR aITE :
603787. SH|#r B iz 4y 3.24 3.57 3.88 4.24 1.67 | 10.2% | 8.7% 9. 5%
2451 HK [ER4EME|  3.46 2.34 2.03 4.33 2.31 | -32.5% | —13.0% 113. 2% ~46. 8%
NIU.O |14 &5 286 1.35 0.79 1.20 1.78 51, 7% 48. 5%
6EE LN 3290 2666 4792 6423 5299  -19.0%  79.7% 34, 0% -17.|5%
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B+EMEREAEET/  \mEEFTE; KEANA, mfds. BEMPIEES . SR, IiIMRFERES,
— T EEFETmAAEEENTL. REMERMN BB BE—EEMAETERILRAT, B kE. 215, 5—HERRX
ARERER. BEXFmAIFNMEHE AR, AREEANREASEEMRTENFE ], BN INSLE,

1) #dEkk: AEFRERRAHERESER, HB&EEMKEE A,

> NH: AR, Fmh/FRE/MNEESRHNE IR, TERELDIINIERA. KRTEHN2,275T (+1067T)
3,0007c A EEimedn G L ImBELLGI57.4%, BEEFDN179T, ZBRERAEEME GCRWHEFBM, ZEBIEFL L
NS, REFmiig) , MR EPSHENESEER BT HHAL

> 1B BIMRAEIE, FROTE. REMmRHES, PRAEZHKEEITH. 255 85MEE31R8 (AL+40%) , EfIH
Sin. EEE/EEREERIR.

> ek BERESNKT @, BHNEARE, RE/NEOBRSREES M), ARKENEEARERNEELHIEE,

KR ERIESHRARA '
a4



B mmanney: maeinngsENERE KIS e e

> 2) ZEERE: ERRRETIWVAZRE@E, FER+ A RES TASPEERA, REHRNASTIE,

> BB+ RERERNEAXETE. RRSHEBIREIM. K. BEXREFEMBEMSILF; RENY S%AER"#H B
8", 26FBARRKEHEBE1,000889LF 15 M2,600+KIBAZET1A K.
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