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2026 F 1 ZEELELTRLBEEFFFRERG ZRIK>ANA: FHFEEAR
(+10.5%)>F B K& (+4.3%)>F B -F4%(-7.4%, $23E-21%)>+F B ALK (-31.4%)>
FEAF (-323%), HPFE-Fxfd BRKENHEZAE, 55 FL+7.6%-.
+3.6%. WFHFR, FEARE/ T B XK/ P E-F/F BAK P BAFRERS L
4 5 A Bl b +31.5%/15.6%/+3.9%/+4.7%/-6.0% , 4% F Ik % 1k % 4 A B kb
-5.9%/-54.3%/+3.2%/-101.9%/-1202% , H ¥ E XK FT T AR L T 3 5 A A
-56.7%/-8.1%/-38.6%/-56.0%/-33.7%. 2026Q1 K # £ AR&AR BE -F %/ F
HAAR/ P B AF T ES T =B SF 5 51+10.8%/5.8%/+1.8%/ +3.4%/+0.5% . Ak
A, | EETBAWIIGBGEFR¥, T HILES, $nPmiki ik
TR G ty, R FARL G R, AT RHBARKAERKGFALT, & 84
A UEAST T, R0REBRILIEY, BEH4F REmHERAEEK,
® AR IIMELZE, NBV EAZ R EHEK, Wik COR Rtk &
(1) F: 2026 F 1 FEE LTS FN NBY Bl L3 & & 210 A & F
B AF (+75.5%) ># 45 e (+24.7%) >F B AR (+21.0%) >+ B -F 2 (+20.8%) >
dE KM (+103%), 35 2 R T AL S 5] A +19.5%/+3.9%/-13.3%/
+45.5%/-8.5%, oMb E TR T H L L LK m. P EAF/H LKA
M/ B AR/ B AR AT ) 5 A B Eb+41.4%/425.6%/+84.5%/+41.0%, 3§ i% %)
T EAFEIE R, P EPFRI, E4 4K LT ed NBY B kT,
R ML R B e #72 b b KR 69374 T, NBVM 153552 IR b
R, TEH/ETAREAEE 2025 FRMAL TR, LELEHFERAD R,
KA HT R NT T 4 R AR, KR/ AT AN 3R 38 A 38 3% 5 A A 34.5%/21.2%,
SRR R A 3038 5 A H-39.9%/-10.9%. N EEEAGHERT L T AHXME.
FEMAZE FH RIFRET, n 4l 2T R, #A0LRKF M. AR EE H
A 3K, £2% 2025 558422026 FRA R BT &, KE L5
H, EHEZZHZA R, (2) M: 1| FEFE-F%/FE XK/ FEARYRR
BTN A A 910/630/1830 12, %A1 F) He+6.8%/-0.3%/+1.4%, H ¥ %1% Rtk
Fole N 5 Al B L -0.6%/ +01%/ #FF, dEFE B R K FAM NS AR
+19.5%/-0.5%/+2.4%, +EB-F5%, PEAAFEMGEEIEE T EEEELLS, P
H KR & M NARF R LT A2 228 R AR FE 5 AR 95.8%/96.4%/94.2%, 4
#| B ¥6-0.8pct/-1.0pet/-0.3pct, 3 E I Lk &,

O BTHRERTUSE, F#RITKSEERLATH

| ZEE EFTRLEBTF A EHIEIHAL: FEAKE (7.6 510) /+ B-F% (6.6
ALY /¥ BKRHE (3.1 AAC) [PFEAKL (1.9 710) /#Fr g (1.8 51), BF
A EAC F A +1.7%/+1.5%/+2.8%/+0.1%/-2.3%, % HK e K F = B F M3,
BT T F TR T E SR AR~ LIRS H R, P EAF/ P E-F%/
P E AR RS LR TREESAA 22% (FFEoFIL) /038% (MHE, JEF
) /0.8% (AEFAL) 12.1% (GFAL), 2 AR EB-0.5pct/-0.3 pet/-0.2 pet/-3.6 pet; -F
B KRSARRAEFACE X ALE E 5 H A 0.8%/0.7%/0.5%, F B -F2/+ B Xk 5H
H B HE-0.1pct/-0.1pet; & B P 22/#7 e ke 42 A BT IS E 5 H A 0.2% (FEF1L)
/1.8% (FA4L), 4 A B He-1.1pct/-1.0pcts
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PRI DALAL B A TF e 24 SARF £ K-F, £ %4 PEV B{AE8 £ 0.7
1A, BAARA TE, BAR R EAE, LT 4 {555, BEFRMEEGF
EH-F A= B K ko
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MEL: 202651 FE LT bg3E KZHN ME2: fediE, RYE-FES, S LTRSMHERTR
B
Ja Al (L) AR R Jodb A A (L) AR
300.00 10.5% o 14.0% 300.00 10.1% 5 14.0%
15000 4.3% ¢ 1 7.0% 150.00 * 1 70%
0.0% 0.0%
.0% - S I AL AT A
: i L] 1 -7.0%
% (300.00) | 21.0% 4 -14.0%
(300.00) F 1 -14.0% (450.00) | ° 28.3% 1 -21.0%
(450.00) | { -21.0% (600.00) | -32:3% e | -280%
(600.00) | -32.3% -31.4% | _og 006 @s000) L ® 1 35.0%
[ ]
(750.00) L ¢ m2025Q1 m2026Q1 eYOY 4 35.0% ®2025Q1 m2026Q1 e YOY
A RR: &N ENE. FRIERF R FABRR: &N nE, FRIERFRI
ME3: 2026 F 1 FETEPREZAHEKIZERERELSIES
b EHPFZESHETIERNE (L) R ER
193.3%
300 ¢ ° 1 200%
225 | { 150%
150 | { 100%
75 t { 50%
- . -17.5%
0 | L . 0%
ERAREE M Py i S F.D
75 -13.4% 1 -50%
-112.8%
150 | o { -100%
205 L J 150%
®2025Q1 m2026Q1 e YOY
FAERR: FEHFZAE, FRIERFT LA
Mkikl: 2026 F 1 FEELTHRABTMSFLGHEERFSH, SHETKBHYEIRLAEK
W+ E R ¥ B XA LK% + E AR
2026Q1 140)'% 2026Q1 YOY 2026Q1 YOY 2026Q1 YOY
Y S ON 548.0 1.1% 1,383.9 0.5% 702.3 1.0% 130.1 5.5% 1,388.8 2.0%
RIEIR %% A 297.0 7.7% 1,100.7  0.02% 590.7 2.1% 75.6 -7.4% 1,206.9 2.1%
o R e 14.9 36.1 41.1 5.1 81.9
R FERSIR 5 7.5 -29.0 31.2 3.9 -56.0
il
REBIEF EEE - 0.8 2.0 - 5.0
B AR 4 ik 2k 243.7 -6.0% 2753 3.9% 103.8 15.6% 53.3 31.5% 151.0 4.7%
FLE AN 329.0 343.1 149.5 783 78.0
BN H/ARE) 455.1 409.1 1193 220.9 219.8
ANAMETHRHE 4286 -499.5 -55.9 -208.8 2113
AR 447 % 375.7 223.7 191.6 63.9 90.9
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47 ik m iR
#HERE
B o BAREM -1.9 -1.7 -1.9 -0.9 -2.8
HAE
FFTAR Sk -18.4 -120.2% 30.7 3.2% 23.1 -54.3% 274 -5.9% -1.6 -101.9%
BRTHH 355.4 -33.7% 252.7 -38.6% 212.8 -8.1% 90.5 -56.7% 86.5 -56.0%

FAERR: &N nE FRIEFRF I
E: REIR S L G=REIRFBAN-REIR ST A- (0 B FRT 2 #-DREIR S5 R) -RBARE EEE; TIRS LG=F LA+
KHE/ARK+ANAMNET I E- REM SRR -2 AR £005); SRR E=F LN BT LS/ RE+AANET RS

ME4: 2026 F 1 FEZ EFTRSEIESTEHRFMEK

& LTRbEEATF (L) ARLHER
12,000 ¢ 1 12.0%

10,000 °
10.8% .
8,000 5 8% 1 8.0%
6,000
3.4%
4,000 1 4.0%
2,000
0.0%

b EAKF Gl EPIJU% AR FE AR
H2025A m2026Q1 ek FH

éf[;llﬁi*/g"» g\/,a\a/]//a\%\ '}Fﬁlﬁ};ﬁﬁ%ﬁﬁ

ME2: KFWETFH&ARRBIRE, ?@*%%ﬂq’ﬁl/\%ﬁbf&‘%ﬁ’i#$&‘ﬁﬁ]
AR BEN SERARIIN

M T

T E R 852 6.8% 534 -0.6% 58.8% 19.5% 41.2%
+E KR 632 630 -0.3% 269 269 0.1% 42.6% 364 362 -0.5% 57.4%
E AR 1,804 1,830 1.4% 717 717 -0.01% 39.2% 1,087 1,113 2.4% 60.8%

ATk 5,155 5,302 2.8% 2,234 2,226 -0.4% 42.0% 2,921 3,075 53% 58.0%
Top3 &b 63.8% 63.6% 68.2% 68.3% 60.4% 60.1%

HAERR: EANE. BREBRUEETER. FRIERFT XA

M&3: 2026 F 1 FRSHETROE/EIBFNTR, RZEM/RDFHRDBRIFERNY D

FANY o WS BB AR
2025A 2026Q1 BEM 2025Q1 2026Q1
@ AF 128.8% 156.9% +28.1pct 174.0% 202.3% +28.3pct
PG ANF 123.3% 131.0% +7.7 pet 175.7% 183.3% +7.6 pet
K RF e 157.0% 146.0% -11.0 pet 228.0% 214.0% -14.0 pet
4 fR e 135.1% 130.6% -4.6 pct 210.5% 204.4% -6.1 pet
AARF T 134.0% 121.6% -12.4 pet 201.9% 185.0% -16.9 pet

HPBRR: &N B ARENRE . TTIRIEFF AT
E: BRPEAF R ERISS, LR 3 EE AR SRR 2B A K AT AF RIS SR A8 7 4R E &8
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WE4: HFGHEER-FE

LA R IR A Jag g AlE (fe)

55 59 6.3 1.7 KN

601628.SH F B AH 36.67 1,541 1,680 1,776 44.1% 9.0% 5.8% 0.71 K
601318.SH F BH-F% 59.37 1,348 1,481 1,614 6.5% 99% 9.0% 7.4 8.2 8.9 1.1 0.71 EN
601601.SH *F E Ktk 37.23 535 591 647 19.0% 10.4% 9.6% 5.6 6.1 6.7 1.1 0.58 EN
601336.SH #7 £ fx % 64.40 363 365 399 383% 0.6% 9.4% 116 11.7 128 1.6 0.70 Kt
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E: PEAF. P EF LA F BARRBA TN KR T FRIEFRF LA A ERSBA TN RRT Wind —RHRAA; EHEEA T,
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KR, ARIEERIZ, FRIERIFZHTHGREEZARS OF KI%), BBl N &-F & ik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,
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DA IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH S o AREF LA RKIERMNBIOET R TE 5, Ry, L RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

XSGR
R HLA
%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;
%+ (Neutral) A 4B T % & IAE — 5%~ + 5% A ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% R I

TRFE |y (Neutral) HHAT Ak b Bk 5 A LI KT

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WRBATENUIRER BAY 6~12 /NA R, IERAMA TR ARG kR A, HP A A EREA
300 A5 4. BRI AERREABERK. FHERAERBEA KRR G ERE) R BT 5% (4
ST AR ARAY ) . ERLREAS R A ARE 500 KA IE T IE A RAVERRBLKR, REHERH AR A TR
I BARIBERAFBATE . RAVK RO RAIFRA R, A TR T EEZ B BHAFFEARE L HIERG R
ERETANIANGEFREFL, ST EMUAR AT 2 BN RE, BT H 2 EEERRE, URRLK
T, E 5AF 8 R AR SE R IRR R AR 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, AL R RIERT S ALK R4 AT .
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ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,
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