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I izizEs £F h 1 i %

E#2025&2026Q1: SIFFIAR=IEHIFESRS

2025 =S EAIRIRE L17/E, MEEZXE. 265FHFLLR, BDEMHIEECENERNERSATBERFIEFREN, RREHIMELTT, BERMBLNES. FkiERE, #%26/4/30,
EHAEZPE (TTM) $30.26X, iARI32%51 (E2010/2/58, TRE) , EARKIGERNFEN117.85%, KRHLT%HM, KFHBFEEHNE189.3%, 4-F2010FLASRAHERT
&z, BN, EATRESE2025QMERIARHE, QUAEFMEIREQIRR, IFHEABESTENECHRE, WINCXO, EFSEmbIEik. RITAN, BEEAERF
HEEWRBIEK, EESIimeHiaEiE. It ZaTPECIHARMEFE +IRRAAES +F\EE L, HiSBDEELMESK,; BIFEr sk 5k, CDMOK;
SUESIRME, CROITERRERIEK,; SESMRUARIAEEE, BRIIREES. BIIBF T FOEFRINERD, BINEW:

1.8UF7%: KEIFPEEAS 2. F(TAA, 26555 EIRBDIERIMBEIBSEAINEREN, Er ekt =SNRIEEREREN. EAMKMSEE, BIATHIEEE
EOFIRREAT, FXaEAFIERCIFANESKRSSEREEAESSFEERAD A, MtFKEELEIEHAERAEMEERREEEE, SEHMEET, PHE~
MO BIIRIKGARR, B IRIES <. BICKTEfEMS. BDIEaMEX /NI, BEEREY. BAEY. =&HZ8. RMeER. BEER. FaHl%. ERES. 8
FREZS. RMCTAL. BERl. sk, JEREY. CRHIZS. EET. MELY. 4EE. JEEY. 2%, MREZ. 2.0X0: BRIERCXOTI 2SS +iTH8+155|=
BRRES, ESERFALT. RITAACDMOSESESERIE, CROITREFRIEERSERMAEGR, BT HRRE. Bk, FREDSE. 3M4FHER: BTk BiKEEm,
AEFBRERENE, DRESEAS RERA AW, SHR: EREZ. RO, mEkER. —R4a. JTEE, =zl CFHZ. 4. £EPHR: BT
PR EN AT REUEBDIRES | KIUHEEMNES. FEiri: KinEY). ERCEY. HNEE. LREY. REEY. 820, BEEYS. 5.E7EM: BEESr el
R RIRRESEEISEHRTT. S REM-U,. HENSSA-B. B ET. Zhrlt. SRET. MEER. BEES. BRET. FuET. RENE. 6.ETRS: 5ifs
S K RMEREFEEATHAREARUNRBEES D FERANERERL. AT, Zmicd): Z2/RER. B4E. 748 EFSasEXe2LiRFLMNRENEENZHIINE RER
B HBREIANERREASHEMN, U ARREEERSHINEERES. SEEABEFRNS, IMEAEHEFRNSREELIINEGK. IUREBSTBAA RS I0HS,
EEREESKE, WSHRIEHREERE. Sminil: EHRk, HEEHZ. LIRZE., SN=1%.

> MPSIRD: TS INRIKE, SERENMEIMEAXE. SWINEHIEBMETIREIXIG. EfMBEBIAXE. XRHEIXES.
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I 1 E—sEmRnErES, E—GTUHEEE &7 O i iF %

> 2025FESEHRRRE L17/e, WEEFZXIE. BH2025 E3FF205 7 EIFZABDIRARIMTR T, EHRRT25QIAEER, H
T BDEWAN B HAARTFIEELRE, 25QALKIRRIFRENE, 265FHELIE, BDEHMIBEREAEMNE N ERSZ(TBERFIEFRE
W, RS H/ME LT, BIMBE .

> TERIERE, #ZE26/4/30, HRHEZIEELERK0.12%, HMHENFIR300582403.71pct, FEHE—RITWHHEESE20(4L,

EFR1: 2025ESEHRRES LT EZR2: 2025FLIKREAIRRIER B —RITI #5520

% — EHAY ——— X300 35%

40.0 30%
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20%
30.0 15%
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0.0 Fw R @%Etﬁjﬁ&%"s*—\ EE =) ok ¥ R
9Y o o ol b b b b b b b o b b o b NP I#H R " sEYE W K W KW riE
—5.\'9 B \’\' \"b \b‘ \93 \‘0 \’\ \‘b \°\ N N N4 \'\ \’\, \"b \b‘
N A A A . S A R R S S
-10.0 L
BESEE: Wind, SERESHAZRAT BRIEIR: Wind, HBIESHRRFR
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I 1 EsrmneETES. ASEEEREE &7 O i iF %

> BETTIRSS. (WCEFHIESRMBNEYF. EriRSTRRAIHAGERIR, SKSENRYEF, 2025F4)%22026/4/305K18/9+49%, Kk
EAIIR, WEHIZRKIBRZ, +27%, HRFTIIRK: Erssim+6%, EAmI+6%, EMHIm+3%, F25-5%.

EZR3: EFRS. HFFEHERIENRE, ERFIRRIRK

—— (LEHZ = Yl —a— BT s o< BRI -« i o BTIRS
60%

50% P4
40% N »
4 /\
30% v w
20% = A
FSIA )

N oa . AR Nt

‘ w SO HPR,

/] N ;| N\
0% B X T e TS
A AP RN
\ \ \
o AP

‘18%\% \'”\% \’”\% \"‘\% o \“’\% \“\% \‘b\% \°>\% N T M ——
D DA DN DY DA N NI AP °

BRSRE: Wind, SPERESHEA
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> EREEERENE, TFHEM KA, #ZFE2026/4/30, BHEZAPE (TTM) 7930.26X,

/) , MFER300 PE (TTM) 7913.89X; EAIRBUGEIRNZE/117.85%, XBIHET7%7 \1_L, (KT IhSE~F1imt 2R 189. 3%,

SbTF2010FELARAIERIEAL

EZR4: EZIRRPE (TTM) {&ERFREE

.,EEIJIHBHE%

CHINA POST SECURITIES

1XZE32% 72 (H2010/2/5%R,
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BERIR: Wind, SR#BIESARER
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I 14 EHEEESIIS25Q30IHE, BiSmREESS % 1B iF %

> 2025Q3EHFHESHIEAFI2260.4727T, I THEHFS. 25QAEAFHIMEIALL 21427, 26Q1IREKIENN59{ZTTE
21051275, #EEFERIKFE.

EIERS5: RHRESTHRESMELIFTS

2500 60.00%
50.00%
2000 40.00%
30.00%
1500 20.00%
10.00%
1000 0.00%
-10.00%
500 -20.00%
I I I I -30.00%
0 -40.00%
— — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — —
~ S~ ~ ~ ~ S~ ~ ~ ~ S~ ~ ~ ~ S~~~ ~ ~ ~ ~~ ~ ~ S~ S~ ~ ~ ~ S~ ~ ~ ~ S~ ~ ~ ~ S~ ~ ~ ~ S~ ~ ~ ~ ~~ ~ ~ ~
o O [*)) (qV] o O [*)) (qV) m O [*)) (qV) m O (*)) (eV) m O (*2) (qV) m O (*2) (qV) o ) [2)) (qV] o O [*)) (qV] o o) [*)) (qV) m O [*)) (qV) m O (*)) (V) m
S~ S~ S~ — S ~~ S~ — ~ ~ ~ — ~ ~ ~ — ~ ~ ~ — ~ ~ ~ — S~ ~ ~ — ~ ~ ~ — ~ ~ ~ — ~ S~ S~ — S~ S~ S~ — ~
N LN Vo) ~ O ) O ~ I~ N~ N~ ~ 0o o0 <o) ~ O (o)} (o)} ~ © o o ~ — — ~ Al Al ~ o m o ~ < < < ~ un [¥e) [¥e) ~ O
— — — N — — — o) — — — N~ — — — (ee) — — — (o)) Al Al A o [aN) [aN) [aN) — Al (o] (o] Al (o] (o] (o] m (aN] [aV} [aV} < [aN) AN AN Y] Al
o o o — o o o — o o o — o o o — o o o — o o o (&N} o o o [aN] o o o [aN] o o o [aV] o o o [aV} o o o A o

) E7RES ERESHE (127T) = REE

ZBEISE: iFinD, RBIESHIAT
G 8



|- 1.5 SIS REEECH M o7 o B i %

CHINA POST SECURITIES

> ETIECER: NECKRMEIRIRE, s+ AECKRMBLRETTEFHAAE. RYZMAWMTIRER. G55, &
ZER, B, RHEEZRE. BfEMNFEAENERARENINCIFEHR. Wi, SPRENLGTEATEECEN, Erss
e SBinEr YIS0,

EIZR6: HPRE. ERES. FEXAEYHR2026Q1ECKRMERI=

2026Q1i58 2025Q4i58H

e 26Q1IEIRE 2026Q1IFARE 2025Q4IFARETS ;- —
IR wompnti(e) mE (zw) @ Wz | o 16®) T gew 2S%

HIgRE 6.75% 13.21 386.54 296.46 90.08 667 402 265
{ERELS -8.24% 7.51 27541 316.64 -41.23 477 495 -18
(SXEY 7.26% 13.46 175.05 165.80 9.26 226 202 24
BRI &Y 16.98% 12.66 134.09 108.00 26.08 141 105 36
BIRET -15.81% 5.56 110.96 151.62 -40.66 163 203 -40
BHAER 7.06% 10.53 97.50 84.56 12.94 88 74 14
EeiBREY 15.23% 13.93 92.07 84.82 7.25 119 101 18
[ZPiih -6.02% 3.78 88.37 94.68 -6.31 77 76 1
SAVA 18.38% 12.68 86.65 44.74 41.91 139 53 86
=5%Hzs -8.78% 16.10 81.71 96.52 -14.82 127 136 -9

BEIRE: iFinD, PHRIESHSRFT
ES T e S 9
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I 21 BEEAHEVERIEFERESI 57 h B if %

CHINA POST SECURITIES

> 2017~20265F3H, BREIEGSHISIWEWIINRBB—ERD, HIREH T REEABREIERE. 2017FERIIIBENE
TERANER, R —EESNARMEEETTANER, T "REH" FiEt, RIEHEERAAFKME, ELFIE
WEWE GRS TR, BT20245FEFH. 2025FEAFHIE lLT X E. I SEFHEEERT, SIRE A,
> 2017 2024FBFERESHE—ENER, AXHBRKERESRDFHORTERNERER, ERESHIFE —ERIIIE.
, BRIEREERA LIRSFERAENETRE, EBRESRARNERNETEK.

EZ%7: 2017~202653 BREEA I =K EZR8: 2017~2024FREEAETRIE (BEBRI)

HeER
33000 ¢ 29,111.40
29,288.50 2111 40000 - 25%
30,000 |- 28459.60
24,264.70 . 35000 |
25000 L 23,908.6024857-30 23,205.70,5 19850 1 2000
’ 24,840.00 30000 F ’
20,000
25000 F 4 15%
15,000 20000 -
10,000 15000 L 4 10%
5,000 - 10000 F
[ | |
0 - - U - ' - 5000 |
o o~ (q\] v () o o0 — O — < (@) o o~ [q\] v [} o o0 — O —
[} (e} — [} — (e} (e} (=) (=) — [} [} (e} () — [} — (e} (e} (=) (=) —
R e D L S e G 0 | | ! ! ! . ! 0%
~~~~~~~ QA A @ a a a a oa o o & a o o o 0
S &S 8 & 8§ 8 8§ I 8 8 8 3 a8 s 8 3 s 8 s 8& 20174 20184F 20194  20204F 20214 20224 20234 20244
W EHH LT RPN RIME (f24) LA E RN (A2L) AR I (L) =—— AYOY —— X YOY
BREER: ERFITE. PERIESHATAT BREER: ERFITE. PERIESHTAT
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I 2.2 0U3iz5BD: HiSiassepi, BDIRAEE ST 57 th B i %

> 25&FEMAlicense-outizFiR%E, REEIF=mESRkRALECGINER, EEDHRELEHIE, 25FPEHElicense-outix 5
ERANBKEDR, RPUE158E, BERZPEMRETZETTIA1357(255T (A2KEDRZZEZMLNS50%) , B85
MX70{2ET (HEKEBDRZZETIRELHNIL37%) . IE3FETOP20MNCEFEIAKIIAZ ZEMEFN DS ETAIEEF, 25
FRDEEILIE (21%) , BRPDEEKAZE692{2=TT (+40%) . 26Q1 license-outHERRE, BTSN S
ELiAZI45%F068%, LIRS,

> EINBDEEERFIERBEMLE, RHSS5ERERA. 25FERlicense-outlmnBEATNE, REFIRBEERWN
faf, IT=5EVEGF/PD(L)1 XNt EHRMNTCESZRK R, SEFEEEIK SFEIFFESENAZRI2650229125
7T) . MBS ENEMEFIEEE, 25FInARaI&IEAIE SEE/868% (26Q1966%) , ADCIIB&EIGARRIINA 5

tVEEIA17%, W/ ZHURFADCHI/INSFIRE ik 15%,

EZXR9: ITFERNEYIEAlicense-outizFIE,

BZE10: 2025FEREYEZlicense-out TOP10

ZEEE i ;i fok ] Bt REICE GZRIRRE) ;
(Bh%m)  (BRH%m) LEISHHAREHIE

. = . GR1017(IHBIEER); 1/2 o
2025-01-13 V=) Biohaven; AimedBio 13000 SRR R TRAEADCTF fihEzdmst

- License-out - Others

2025-07-28 ERES GSK 12500 500 HRS-5821 (RANRERRDN: 4/7 b

Hith114ImE IR, ffE. BPEdmiE
IBI3G3(FAIGRR); 1/20
2025-10-21 {EiX4 Takeda Pharmaceutical 11400 1200 IBI343(IIEFIERR); 1/26 BrhyEgsiitah
1BI3001 (18AI55%); 2/6
2025-05-20 =4%H#lE; =EERE Pfizer 6200 1250 SSGJ-707(IHBIGER); 2/18 Bebfeasimisy
. = NS FRIBEES (KEERET) . o
2025-06-23 RERE DoveTree 5990 51 ey PR, EI%. FRERARE
) BW-00112(IIEBIGFR); 4/23 U —
-09- 4 1| 2%
2025-09-03 Iz Novartis 5360 160 Sl BRI 4TS
2025-06-13 AR AstraZeneca 5330 110 Dﬁﬁgl‘;’gg?ﬁgg%m’ e
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 e 2
license-outi R TR, 2021-20254F icense-outEI IS SEREARILA], 2021-20250F (1Z275) license-outS MR IREGHELE, 2021-20258 (IZ25E) SNEHEH HHAEE e e H ST R
2025-06-26 EEAW Vor Biopharma. 4230 45 FEomEdtEr) ; 1/4 B4
2025-03-21 TEBAERK AstraZeneca 3475 75 Synova macrocyclic peptide(IfFRED) B%. Rigmif
j N = II%E
> oo Sty Sz 3 - N ==
TR 2 RS BESRE: B, PEGESHTT

12



2.3 2025EAeIFESIRRSIRIIN T B, ERFAFESH

.grhnmﬁ#

CHINA POST SECURITIES

> 2025%, £XEIMA—KHIARMESHRIT9528, R EF1008 TES.56%, EREIFZ—HKinm & = (4 468
2, R £ #K13.87%; B/ LEREF484%E, RIEELTPE18.93%. £XUAME, 20255, £EREIFFA—RkMZRHMEEE
20255, ERNEIFBE—RinRREM2.34255T, RELL
#%93.35%; BIINEE S EE252.101Z5E5T, RIELTE20.51%,
> 2025FENRRE/N\DF. EIgTE. TAAMSHRFEST, HEMANSHMAEERNS SILESRTT (BEIEEY)

BA344.44(2%7T, EILL E5364.89(23TRNpES.61%,

FH2021F1%FE2025F4%) .

EZR11: BRI EIFTATE—RHiaRREER

Ern Il ES — SHREREG

\KE@PO, WiEFE ) BEIPO-12.67ZTARM. EFELIPO-10{ZHET !

En EES — SHREREH (255%) oo s \MHE26ZTTARD, '.
(2025850, 18958 | EMS-16(ZT AR ‘
| EEBAAT L, |\ EEE-0.94{Z BT
| BEDLOZER | --—-------i=n ‘
______ iz ]
ll
\
42 .8 k
i A S 37.0 4 \36.7 ";”6?
1Y 3240 24.3 246 : 258 a3 20 ] 180 248V 89| [
8 20. 16.8 A 192 29 208 | = 17.9120 109 W146] 157
a4]56l:  Maollo M5 1 HS ol ol s Bolesge B ol B R:70 'R Bo3mtig’e 47

0 - - L0
20241 2 3 4 5 8 T 8 9 10 111 1220251 2 3 4 5 6 7 8 9 10 11 12

iFfE—Rhin A EMERE

r 120

FHRERIR: EZES. PERESHAT
B2 RNEREAR

EX12: EASTERISHA

Vougiyon  ppiiox oo ol
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I 2.4 2026—=EEREFSHIBIRITERE &7 8 i %

> 2026 FE—FEREETEMBRIFBATNIINRE > 2026085, RESURETEMATFRRRENMNE > 20266:5—FE, KEETREMBHNERITHTT, SFR
EETRE14.36%; NRESHE, 202651-3BFRAE WHIRARREERI TR, B, FREPEXAERK, RTE EbeRWAREEE T8, —RERRWERELLTRE13.82%,
BUNET EFER, BEEZERT K, BRMmHEAN  14.64%; PEpitXiEES/)\, FIENSEGE, ASitKS5R BN ANED R, BABNED, “RERTRE

B, TUBRREIRER, THIGHE20%, WEKHAHE, FEtRs  2175%, AtRMAESS; —REREERA; Rtk
> 2026 F—Z=EPFIRSEE36/Z7T, HLETMHE61%. B HEF3.0MNEDA, FREHRKAL0.6 N TS A, kXA Ebr (FENMS PESDIFEETIG) FiEs)s, &tt
EETiB17%, BMRBEST 2024 FREIKTF, %  FitBKX GO BITRE3.0M0.8 N ES A, PR izt RALSTED R
MRS RIS VR, XIGEa2IEEE,
%%eg 133 E 56025(11-2026Q1ﬁEﬁ%&frﬁmm’n’qﬂﬁﬁﬁﬁm& EsE14: 20268 R S i K S R ’%}%15: 2026 F F—FEEKEET SMSZFREFRRWME
"Eiiﬁ"*-w‘\sp.m% A -481% & ~Higs
’\\\)\ 13.82%
I Ilfff’% U‘gzcl\l |1464% A 2175
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 I I A. ) . A_—41.02% I

IRERBX FaRpithX FRERIBX Rt
2025Q1 m 2026Q1 AL
ElR17: 2026F5—FEHEET S MS X REHE S

Tl

m HIEE (1Z7T) —e=—FEtk =R — — Eifth

2025Q1  W2026Q1 A At
%ﬁl’?ﬂ{, 2026 FF—FEHE ETRMBZFRERREME
25

EZR16: 202655 —FEHEETSMATRPIRHIZNIE

BE&%

18 = 4R 2025Q1 2026Q1
20254  mmmm 20265 — mm— [ELY 2025Q1 2026Q1
RERIDX W FERIX W hERitX W ARbiX E=R MR m—F wEfb

BRKR: RNREMARS. FERESHFAET
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Gl

Il 31 00%% (A) : KASAREREN, BSHBESRE £ D83

> 22z ARREIFIES L A E25FSLIENR697.0127T (+36.9%) ; SCEUREEERE18.0(Z7T, HSAME125.1%, BEFER
&, 25Q4EW9219.0127T (+67.8%) . I3EEFE28.6{Z7T (+185.3%) ; 26QIFWIA82.7{Z7T (BEHFMMERM,
+54.1%) . IIRFF)E6.3(Z7T (+142.6%) , BIFMHSEZRE.

> GEa¥RE, ARSFDAFAERMEUEE TSR ERS AT RIS, RIENEEEREE, WEFTEINAYE
mER. OHRAEERE. ElEENRMBERIUANSREERIRAENRIFNE, T SIRFWEERRF, I
%Ij%%ﬁ%ﬂl&%%ﬂ’ﬂi%&i&ﬁH&)\m‘@ﬁ?ﬂ??ﬂlIﬂU\*UiI‘E]i%KEI’\JE%EIXﬁJ, MEANXE. =EERE. wREELEER
254,

EZR19: 22Q3-26Q1EIFERR (ARR) WNIE EZ20: 22Q3-26Q1EIFEMRR (AKR) IFIBIFFIERER

m— A (1Z77) BIWBAYOY (BH#) o0 -SRI (1Z7D) B $FHEYOY

4 140% 40 - 300%

250

200 1 120% 50 L - 200%
4 100% .
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1 80% 3 |
P » > | 0%
1 60% o Ol € o
100 |- l 6 2 > q/@y o
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e
d\?@
N>
e&o
2
N>
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-80 - - -400%

BHIsIRE: Wind, SPERIESHRET (26Q1 AREFEMNIN 1 RERATRIT) 16
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Gl

Il 31 005 (A) : IASARERED, BSHBREBRE £ DB

=4 LN e AR FBEE HAESFI=R

2024 2025 2025Q4 2026Q1 2024 2025 2025Q4 2026Q1 2024 2025 2025Q4 2026Q1

BifM-U 56.2% 405% 31.6% -100.0% 444% 1264% 1324% 100.0% -19.8% 3.7% 4.2% -
B i 763% 458% 42.0% 442% 1245% 485% 62.7% 59.9% 383% 39.0% 392% 40.0%
BFfIXIE-U 936.3% -56.7% 183.6% 403% 5473% -1321% -45.6% -489% 624% -46.3% -130.4% -877.4%
=HERE 17.7% 251.8% 1113.0% 38.6% 19.0% 1025.0% 8243.6% 59.3% 206% 659% 783% 34.5%
FaEY 585% 894% 2014% 24.8% 2.3% 1045% 2494% 86.1% -87.8% 21%  40.0% -53%
BEE-U 36.7% 1353% 304.1% 38.7% 29.7% 225.7% 497.8% 5927.0% -43.6% 233% 547% 18.1%
FEHH-U 379% 521% 458% 440.1% 50.9% -15.6% -159% 13624% -32.1% -244% -356% 69.8%
HEEZ-U 294.2% 122.6% 901.6% 582% 22.6% 6.4% 29.6% 504% -249.8% -105.0% -982% -43.1%
hER -20.8%  8.9% 125% 408% -943% -7953% -143.2% -262.6% 21% -13.6% -40.7% -16.7%
BEEYI-U 563% 231.6% 64.7% 1849% -0.9% 6.6% -6.1% 17.6% -5354% -150.8% -389.4% -189.5%
BAEY-U 133% -47% -471% 9489% 7.7% 716% -241% 512.6% -252.8% -245.0% -585.0% 73.8%
mAEY-U -9.0% -779% -95.7% 4195% 148% -315% -3171% 21.9% -148.2% -881.8% -2140.5% -106.8%
BxEY-U 297%  28.2% 23%  451% 439% 23.3% 86%  40.0% -66.2% -39.6% -46.2% -19.8%

BEKIR: Wind, HREBIESHRAT
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IB 3.1 €U%% (H) : BiopharmalkEiRiEl 3K, BOIEASEM F T 00 i %

> 66xRHIREIFZ_ EHAB25FLIENR1032.2127T, BE+32.0%,; SLIFFEEERE45.4(270, B KIEHES.

> BURKE, BiopharmalfBiRLy ik, REERCIFZAM L, KW RFRIERAVOIKENT], IEEE
YIIBIEEN. RAEMHGRIERT. RMSEZRSac-TMTUURRETRN SIS SHERNSATEEREIYEREM, 255
BDUIA\RIFRRRSAR, LUSIAEMFM=EHBNHEANET, FERSEH—PRIEHA, BrIHREIFZORIRER
ST IRRIAIE M Biopharmadiisk. #IEIE R ZSHEUINRMEER.

BFK22: 20H1-25H28IFhZ0MRR (HER) WS BZR23: 20H1-25H26IFhzZ0MRR (HAR) #FERE

— EA (25T) EUHAYOY e e
200 - o 100 - B SEEESTIE (125D)
600 I 4 50% 50
500 4 40% 0
400 +
4 30% _
300 ~ 5&1
200 L 4 20% -100 +
100 L l 1 10% -150 L
0 -200 -
-250
-300 -
BTREERIR: Wind, HERIESHRT (: F¥FESREETN, BTHLMRSEXREEE, & BREERE: Wind, FEBIESHARAT (F: ¥FEHAEERN, BTFHLHARDTHEEE, &
THEUEARAILL) THEUEAEILL)

52T REEH 18



IB 3.1 €0 (H) : BiopharmalkEiRiEl 3K, BOIEASEM F T 00 i %

SAIIIEE FSEEESTIEIGE

atn HiE ({Z7T 2653 F—FREE (27T

S 2025H1 2025 2025H1 2025 e e
RFRHIZS 2.266.8 14.3% 22.6% 15.0% 21.3% 58.72
(ExEY 1,604.2 50.6% 38.4% 312.5% 111.6% 22.95
=323 27 1,177.2 37.7% 43.9% -138.9% -53.8% -0.44
EHeEZ=EY 1,075.0 -31.3% 6.5% -146.8% -30.2% -2.24
=4HIZ5 575.6 -0.8% 94.3% 24.6% 75.4% 27.69
e o) |4 309.1 15.1% 16.5% 32.2% 45.4% 18.82
IFEXEEZ5-B 161.7 -71.6% -41.5% -462.4% -67.4% -7.50
BREH 188.3 15.4% 15.3% 33.0% 49.8% -1.92
=IFhiE 122.4 48.0% 141.5% 60.5% 249.7% 2.32
FEED 183.5 -9.2% -13.0% 1671.2% 91.1% 0.58
Bgil-B 220.9 812.1% 67.3% 76.6% -1.4% 3.38
HAH7%\-B 149.6 -80.5% -33.8% -1821.0% -79.1% -2.63
Rlistak-B 124.2 703.8% 218.7% 78.6% 715.6% -1.95
F$AEZ5-B 115.0 327.5% 314.6% 4958.8% 96.9% 1.18
nElE-B 54.2 511.7% -65.6% 65.1% 6.7% 2.22
=IHHED-B 334 -12.5% 14.6% 54.3% 33.5% 2.59

FRBRIR: Wind, SRERESHIRAT (HEAN266RSRINE—SHHatLE26/05/04)
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Il 31 oUizs: BDRMMIREEMER, BEFKBLNELLED £ B iE %

>

YV VYV

26F B EIBRBDINERINHEEZHANERM, Er-tlFiAEkiE=FNREEANERNL. BIFZIRRITB255FELL
BDIXzNAE, 26-27FFHRLAKMMKBIGRPOCEIEIENAE, KEIEEE28F/FHRIEHBINERMMIIRTT K

IAPEERTL. RUCIEZRSac-TMTLUREAEYIBI363F— R ERmipEkEsr Lhmlit, SE85FEMNENERNE
TE, RRELNTEERSZmELs K.

EARKIERE, ENATRERERRIFIORRERNT, BXEF~ I ERRIHENERSSEIRTEBE25FESR
A, FTARRBESEBEE~EIFATRMEMET MBS, MEFHMERT, THEMFERERIGRER,
FREFRRIREN=.

BNXKITREES. BDWHAHEIEYIJAIERT:

B RESSEBRREH: EXEY. BEOEY. =EH%. RHeESE, BEER. FEHRN
{F€JPharma: 1EirgEL. FHEIZg. MO, BERL. mHRAl. RREY. CFHED
tIFiER(CAIBiotech: FRETN, BREEY)., U EE, KEEY. B, 1IRE

MBSt AKX, WESAKRFEAKEG, RBGaXEE. BERXG, REMEXE,

52T REEH 20



I 32 essim: WAiEER, REREMSE & W0 i %

> 25FMWFHFIRBIINRLCEEFE, FLEBETFFR, 25FHRERLEANGIT3740.1127T (-1.9%) , 13E#FiE305.6
127t (+6.9%) ; 25Q4MNE1IT949.8{27T (+2.3%) . ARHEFIE23.5{27T (+582.8%) . £FFTHIZRFIFFZRIELE
RIFRTH#a%8, EXNSSEEFEAI, 25Q4R(ER/MENIZsH, FEEIEREIR,

> 26QIRIRFARNTMINGTT927.9(27T (-0.5%) , ALLERE TR, BF&FFIE111.8{27T (+13.3%) , XEBEIAE
im ) SEAREIE K,

EZR25: 22Q3-26Q1 {EHIFIHRRIINIE EZR26: 22Q3-26Q1 WEHIFIRRIAEFEE,

120 -~ 700%
- 600%
100 - 500%
80 - 400%
- 300%
60 1 - 200%
40 + - 100%

- 0%
20 1 - -100%
-200%

BEKIR: Wind, HEBIESHRAT BEKIR: Wind, HREBIESHRAT
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I 3.2 fesesim: doaiels, FEARMSIR 57 B iff %

CHINA POST SECURITIES

> SRR EIFEEREEERRE, KITEEMNBIBUNRFRRERGE TRESENMAESE, BE255FBDE
B, HAENEERKEHL.

> (BInEEZ5255FBDWINIAEI33.9/Z7T, 26Q147.9127t, WeEBERIE, 185|265 CIFZWNIBEIARI30%, EERIE
FURIFTAE S BN, 26Q15THEZY5{ZTTBDKIN. B BIFTEWARIEIEK, 255FAFI201Z7T
(+47.3%) , BEEEMIKO7THZTEERX,

EZ27: BigPharmaBE R EIEEEIREIER

=4 (LN e YIS F I HEEFFI=

2025 2025Q4 2026Q1 2024 2025 2025Q4 2026Q1 2025 2025Q4 2026Q1

BIRED 226% 13.0% 8.3% 13.0% 492% 20.0% 168% 16.6% 221% 234% 21.6% 26.7%
HHRED 3.2% 4.1% 5.0% 4.2% 225% -12% -29.0% 10.3% 8.0% 7.6% 5.6% 8.8%
SEEHR -08% 1.4% 20.8% 6.9% 15.1% 1.1% 60.4% 22.0% 5.6% 5.6% 6.3% 5.0%
BB 109% 179% 121% 753% -454% 263% -734% 9363% 3.6% 38% -133% 33.4%
ek 1.7% -151%  4.2% -3.0% 227% -45.0% -14% -324% 13.3% 8.6% 8.6% 9.0%
SAVA 19.2% 8.5% 9.9% 15.6% 8.4% -28% -1182% 153% 142% 127% -12% 18.0%
REEEER] -5.0% 1.8% 6.4% -9.7% 5.2% 1.5% -147% -65% 168% 16.7% 10.2% 20.2%

BERIR: Wind, SREBIESHRET
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I 32 fessis: waiats, FERIEIR & B0 iE %

> INMEZRIRIERATSFIMABL KK, 26QUKSERE, EFFRRIMEREK, (HHZASERSELITHE

E’ﬂ[’]ﬂi)\fﬁﬁﬁ MATZ9 A ST NIFREE LRI,

> @oKE, BEOWBRIVSERZS, EXER MADENRE, BEFEKRIRK, 26QIEMKE. RERFE
xﬁﬂivtﬁﬁﬁﬁﬁt FREIK, REUOEREMAFIZRERS T EERFNERICIFHAIME. FHHl26Q1 IZtA
FARARTERN., ILFHAEFRDTH @RI EEREE.

E28: NEULEHIFIE AR BRI

=4 (LN e YIS F I HEEFFI=

2024 2025 2025Q4 2026Q1 2024 2025 2025Q4 2026Q1 2024 2025 2025Q4 2026Q1

—mmél -421% -357% -438% 23% -3408% -314% 31.5% -117.7% -199% -40.7% -169.5% -0.7%
BEemlk  13.0% 3.7% -1.2% 6.6% 12.9%  -7.5% -1449% 6.1% 201% 179% -35% 19.8%
BAZRR 23.2% 01% -122% -53% 1555% 55.8% -55.0% 74.8% 7.1% 11.1% 3.1% 16.0%
[TE=E 4.4% -57% -127% 09%  43.7% -13.0% 7.1% 88%  -452% -542% -107.0% -28.2%
ek 4.0% -2.1% 7.5% -35% 214% 101% 13.7% 5.9% 15.6% 175% 17.0% 16.8%
LigEAR -518% 821% 17588% 114% -97.6% 1479.9% 148.5% 9.6% 2.2% 19.5% 18.1% 20.9%
fErED 3.2% 1.7% 9.5% 23% -36% -1.9% 123% -26.7% 133% 12.9% 9.1% 11.0%
WEEY  208% -1.4% 0.8% 6.7% 10.9% 19.0% 4021% -178% 129% 156% 11.2% 11.7%
iCFHIZ-W 18.0%  -8.8% 5.7% 126% 395% -76% 168.1% -10.3%  8.4% 8.5% 2.2% 11.5%

BREIR: Wind, SRHERESHAZRFT



I 2 s Aisie, REEEMSIR £ i %

> BigPharma: HIAEZERESMABIME, MESESE, BERXNTIMAEIRER. [ RRESITI.
{BIRELZS: ENEIFHERL, CIFELER, BDEMNRERSMH, 265 IFMBIRNIBEGEINR,
BHEZOML: )I|76-APAMTBESE ML, FEREIRRIVSGHEERE, RMCERADCRSRNOME, BRIVFEEUENS.
BER: INHEEERRIER, SIFmBEERHCEEERERER), PDE3/4f0Navl. 8EALHEBICR.

> INBUEEFEFIT . BE T EEASRERRAREEH, ERATERERISHE. BRInREUESIEN@ASFELk.
BAFER: TWARNITSRE, BAHERFLSE, CLDN18. 2B iaREHEMEA. HER, MEEFRIZRAESHR.
RN MATREHERE, EfLp(a)/ o FHIEIFIFEBDH BTRHEA.
FEAREY): SEXRZEURE(BHREHR, BIHR D FERFRAERZRE, IKZF1 /30 FREIERIRFIEEH, "FEMINS.
iCFHIES: BINVSTHAHIZWANEERIK, EHPD-1/TIGIT/IL-15=HlaREFERME 210,

O #ZKiE: ERESD. RHeRl. BERR. BER. Bk, %FREY. [FHEF.

O XPSHEa: FmEE AR, EFAIeARHEARIE, EFFRInREIEARIE, REEDKTIERE.
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Il 33 cx0: mplELERF, wLISSIFN & B0 iE %

> 2025CXOIRMAMESEEF, 2026Q1ES, 2025HRERATIMAGIBEIZTT (+12%) , IIEFE2A45.2(Z5
(820 e, NSRSEIERTRA, FIaE TN R, REHA

s 26QUE A ATIINAL 2583258 (+17.6%) | HEEFRH25QMEFS 2pct: IEIETINE607/25 (+20.82%
ERSQUEIE, BNEAET TR, 7 (+2082%)

EZ%29: 23Q1-26Q1 CXOIRRIZAIER EZ30: 23Q1-26Q1 CXOtxRIFEFEFEER
300 — U (1257) EUBAYOY (£t) | 20% Zz — AR (Z7) BESFIEVOY 72°0%
250 | ' 1 15% I = 1 200%
200 | \ l ' . 4 10% 171°0%
| 59 1 100%
150 |
| 4 0% 4 50%
100 |
4 -5% 10%
50 | 1 10% 1 -50%
5% -100%

BESKIR: iFind, HRHERIESIASER BEKIR: iFind, SRHERIESTASER
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Il 33 CxX0: RRWELTERA, RAIETIFN & 5.0 iE 3

> CXORRERATS, COMOIANZABBERE, BN E i miRigic, AWIARE2025 \1E1%E15.8%.
2026Q 14445 E=1828.8%. BIRHNIEEFZRIFZLSIBAE34.4%, FM=R, TEEXFTIDESEVRELRRE, &5 T
ChemistrylFSHBNIREE.

> CROANENTERELRESEILK, ERKRAIMTFUEIEI, sMFRANFIENED.

E%=31: CXOEEAT]

ST IRE NI F DG HNHESFI=E
2024 2025 2026Q1 2023 2024 2025 2026Q1 2023 2024 2025 2026Q1
HARE  25% 2 -27% 158% 288% 180% 25%  326% 83.6% 242% 255% 29.1% 34.4%
FRIBED -68% -788% 35%  152%  -40% -421% -585% 17.7% 20.0% 129% 52% 6.7%
RIglbRt  196% -731% 148% 155% 65% -268% 388% 175% 13.1% 9.0% 109%  9.6%
B 434% -803% 14.9% 16.9% -349% -59.6% 22.0% -109% 269% 146% 155% 15.1%
BRATHE  -11.0% -87.9% -179% 10.0% -66.9% -93.0% 1221.3% 747.1% 142% 12% 188% 68.8%
himgglk  -52% -73.0% 67% -194% 105% -421% 228% -327% 185% 115% 132% 14.1%
{§E8ERI -57.2% -782% 135% 10.6% -87.5% -209.7% -121.6% -3449% 68% -9.0% 1.7% 2.8%

BEKRIR: iFind, SRHRIESTATER
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Il 33 00 RRWELTEEH, RLIE3IFN £ .00 iE 3

> CDMOMRIR: FAFFSETREATIESE, TEET) BINFKEENPHER, SINEERVGIERES B, F3K
imBBH—ERN, 2) SN, ADCEHTAMEUFEIRTT, malmldERy E, ERCODMOMIMABESE, 3) &
FI R A TR ERRRANSIES | B —FERIGIE T 5515, SFERNEEHF.

> CROMRR: EREIFAR[ECKBRHIERIBR, SRATHE/EFITRRIKE, RENTREZEL ZMBICROT LY
%, HERMBBEER, FTRREBENEHES.

O #NKE: ABERE. Bk, JI3ER. FREAF,
O XpEtEas: FBRIKERKTER, MR TEARTE, RFEEDKTIEE.
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I 34 HFES: SSERS, BAREEE £F 0 I %

> 202552026 QIEHRIRSSIRIRIINBIKIEE, FRIRSRYF. 2025RRFEALTMIANGIT177.8(270 (+11%) , 138
RIS TIZT (+22%) . BOBBEIFLORRERE, FISRBERARTEN. NSRS ADHMAET X
’ L ;lio

> 26QIIRRHFALNTMIANGLT45.6{27T (+18%) , EEIALL25Q448FT3.9pct; IABHERE4.4127T (+34.4%
2025Q4RFE NRERERIBE. R M sfer (+ ) B

= * = N 22 = o s = s
EZ=32: 23Q1-26Q1 RIAIRSBIRRIINIG! ElZR33: 23Q1-26Q1 RARSHREIFEFFEE
60 — A (175T) EAVBAYOY (74) L 20% T — SR (127T) IRESRIEVOY 1 80%
50 | 1 15% Al 4 60%
4 10% ' 4 40%
I 1 5% 3r I - 4 20%
1{ 0% . I I r 10%
2|
| _ 4 -20%
4 -10% 1+ 1 740%
1 5o 4 -60%
0% S I e P S I E P SIS IS o
R I I I I U R
BEISEIR: iFind, SHRIESHATAT BEIEIR: iFind, SHRIESHAZAT

52T REEH 28



I 34 3RS SSERS, AREESE &F .0 iE %

> RHARSIRRERATT, SHRATE2024FWAKIETER2025FRREF, HE2026QIELIRIK, FIINARE

YARNY

MIEEBIMINANER, 20258 IANIEK15.5%, 2026Q1NEE21.8%,
> HEFFRLEE, SHATHERT24FIHEEERHA, rhEEHE KinRlbEmRIFseF AN ERETF, FiE=GH

—E5.

EFR34: RIRSERATEEHIEILK
= [ L PN e YIS FBIEE HAESFI=R
2023 2024 2025 2026Q1 2023 2024 2025 2026Q1 2023 2024 2025 2026Q1
EEZS 384%  208%  26.7% 202% -29.6% 625% 381% 12.5% 5.9% 7.9% 8.6% 9.1%
MEE  109% -679% 182% 34.0% -840% 108.6% 785% 1459% 5.4% 8.4% 12.7%  24.4%
BaiiB 1.0%  -65.6% 194% 117.7% -609% -81.0% 216.6% -57.5% 14.3% 2.2% 5.9% 2.5%
BEal  36.0% -65.7% 29.9% 263% -234% -152% 31.0% 214% 258% 185% 18.6% 19.7%
EESEES  322%  -729% 20.1% 9.1% -106% -151% 272% 422% 11.2% 9.4% 10.0% 12.3%
71113 -614% -77.8% 0.0% 12.5% -132.3% -568% -59% -358% -150% -6.0% -57% -44%
BREY  33.0% -725% 155% 21.8% 50% -293% 548% 546% 172% 11.0% 148% 18.7%
BiREY 258% -759% 104% 13.0% 33.7% -60.7% -156.3% -31.8% -108% -4.1% 2.1% -5.0%

FEISEE: iFind, HBIESHZET
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> BAWIEGTRIARSIRREEIRENS, TERTIERRKRS.
EATIESEZRLNRE, FESESH LRIIRSHIFE KR,
RRFTNREEFEIZSEK;

3.4 £l

FARSS -

SRERSE, WAFEEE

O ZNKE: BE=ED. BEh. AREYS.
O XpEtEm: BXRREAKRT, RFEDATIH, MEEERNE.

B2 RERA

£

th i if 55

CHINA POST SECURITIES

BEEERERFBNES KL, TEETT) BRI
2) T™TEEPITIRERS, MERESRERE,
3) FAWZEINE, EFESHTr iRl mRaim ] BNENTEERX,

30



i

Il 35 RH%: =ROENRE SKESES £ W i

CHINA POST SECURITIES

> 2025[FRIGIRIREREHIN, SRENEDEM. 2025RRERNTUIANGIT1088.1127T (-8%) , FEEFET74.9
127t (-18%) , EERFTERFAMIMPMMBIFEURE, IRBUIIAFESDRIKS].

> 26QIIRIRFEARRNEMINGLT275.6127T (-7%) |, RLE25QATBEBEREE, |FRFERE27.7{27T (-19%) , KL
BIE, BIAZRKES.

EZ=35: 23Q1-26Q1 [REZGIREUINIEIR ElZ36: 23Q1-26Q1 [REEHRRIFEEFERBR
_ 50 - . 4 100%
350 . SN (125T) ENIZAYOY (i) 359, m 3EEFE (Z7T) 3E&FEYOY
L 30%‘: 1 50%
300 |
1 25% 4 0%
250 |+ ' 4 20%
200 4 15% 4 -50%
150 L ;OO/;%’ 4 -100%
100 L 1 0% -150%
4 -5%
50 | | 0% 4 -200%
-15% 1 -250%
30 L - -300%
BEIRIR: iFind, APHRIESASFT BREIKIR: iFind, PHRESASFT
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I- 3.5 [FHE: FmintsihRE, SRRSES 5= P BB i %

v
z

> FERISIRRERANET, 2025\ 53RIB D, B ERESEAIGLP-1ZIEERABGENIIZEEYSR T EIESS
AR, BRHRREOEER, WSERNS, mEsil. I TEVERRDSNZRZFF N,
> AFSFNREER, FRROERATRNBICRIKE), BRULETREERRF TR,

EFR37: FHAERATEEEEILR
=4 LN e YIS F = HEFFI=

2023 2024 2025 2026Q1 2023 2024 2025 2026Q1 2023 2024 2025 2026Q1
g5 0.5% 14.9% -101% -14% -229% 271% -86.0% -522% 10.7% 11.8% 1.8% 5.8%
BIREZS  261% -789% -46% 305% -128% -3.1% -855% -476% 158% 14.1% 2.1% 1.3%
{E@RA%(Rn 57%  -775% 1.7% 49% -1155% -566.0% -35.7% -249% -43% 199% 12.6% 6.1%
Figgggdk  -19.9% -79.0% -45% -88% -262% -627% 1265% 56.4% 6.5% 2.8% 6.6% 4.8%
n=%$m  507% -731% -19.8% -15.6% 109.6% 49.4% -458% -613% 194% 243% 164% 10.0%
BEinodk  140% -762% -18.6% -104% 227% -41% -219% 18.1% 8.9% 8.2% 7.9% 9.9%
(iIEFZE -87% -755% -6.0% -89% -121% 22% -365% -375% 13.0% 13.7% 9.3% 9.8%
EigEY 153% -576% 626% 32.5% 6.4% -242% 2613% 374% 138% 10.0% 222% 27.0%

BEISEIR: iFind, HRESHRET
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Il 35 Eu5: EFRMENRE, SHESES &F .8 iE 5

> BT NERESRM RIS TR, BEEEEFAPXIEIRa R HERISN, b T A N mAPhA
aF, EEREM RN TEEeR, #ER. MERFS T mNERRINEERTT, FRXATIHERANRT .

> s, IIEERE TR FINERXEG, BEREAEERinGFIEE, B AHZ5%H7 H O LR eIz
IMBEESRF], FIFEERIEEEE—IMUNE, S StHRAHIEAIRENRT; SIFEEnEEEAl (F 5
LeBZ=RIPD-L1/VEGFN) « EInkEZS (HBRGLP-1/GIPEEN) #IRmZA (MExAFe) SARERIVEEZEVE

IR AR

FEKMERF ORI Mk, RS ANTMARANRMINER. REVNEFGEWSEEIISSAE, BL
M N Timiz.

O @KE: k., B, inIER. REslE.
O XPSHEa: ="FRENEDERE, ARRANRTRER; FIXEERRI, EBa i,
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CHINA POST SECURITIES

I 3.6 £Utla: EERRIEE RGNS o7 iR i %

> 20258, FEERIASKREDTIERRARATLIMANT1111.31Z7T (-11%) , BEEEFIE-21.2(ZTHSR, b, EE
ROABRENBEFN, FiFm AR E, NERGTIESTTEM, WARE, FiEEERTE.
> 26QIEMHIRIRIRSCIMIN226.6/Z27T (-9%) , IREHFFE24.7{27T (-34%)

EIZR38: 21Q1-26Q1EMHImIRIRE WG] EIZ=39: 21Q1-26Q1EYH@IRRIFEEFEIE

500 - N _ . - 50%
AN () FLILAYOY et _ .
450 - L 40% 150 A . =4 A)E (L) V384 FHEYOY - 160%
400 - L 300
- 340.7 30% w04 N - 120%
L 20% 58.2 80%
300 - | L 80%
I L 10% 50 I
250 o L 40%
2001 ’ 01
- -10% S D DR DD AT DD D DD N 0%
e 0 D SOOI i St At A gty Lo
100 - L 0% P AR R AR AR DT RLADL AP D D D NP AR D D RAD ey
L _200
ol 0% -100 7 - -80%
0- - -40%
e d T oIS d o d SIS -150 - - -120%

HRlsE: iFinD, ShpIEEHAT HRlsE: FinD, SHRIESHSAT
ESEM e = 34



Il 36 miim: FUSSETSE, MSEIEESD & b 1B i %

> 2025FMEIRITIWSSELFTITHE, 6 RXRATEITTHIN240.71270 (BAREE) |, I3832.2(27T (-24.7%) ., M#EI5F
11?1‘%?22@,%@5&‘!%, SN IMH RAFEEE, BEhpuEE, KIEYKRANL- 13%, A EHIEER-46%+, iﬁi&%ﬂ&z)\i’%
#£36.9%, FEEE-5%, BHEEVPANILZET19.5%, FEEHRFTFAR, FiESREERLHE A NS ERESN,

> 26Q1, [ﬂlﬂrﬁUnnfS%'ﬁ/\ BITWN43.0127T (-19%) , AB7.6{27T (-25%) . FEIBEHRBEREARSER \#nnwﬂﬂtb

TSI,
E#40: MAIRAREERIELER
| EeAEE (2R (%) HHERSSRHEEE (127%) (%) HHESRIZE (%)

2024 2025 2026Q1 2024 2025 2026Q1 2024 2025 2026Q1
gt 2.7% -10.1% -24.7% 13.5% -24.3% -43.9% 25.2% 21.2% 21.2%
=4 -18.0% 4.9% -12.2% -22.6% -4.5% -24.3% 22.4% 20.4% 29.8%
RIZEY 16.4% 2.3% -13.4% 37.5% -29.1% -52.6% 25.2% 17.5% 9.9%
iRAREED 14.0% -0.8% -8.5% 21.0% -43.7% -83.0% 25.7% 14.6% 3.8%
{SEEY -34.6% 18.7% -40.1% 110.8% -102.6% -80.1% 17.4% -0.4% 6.3%
BEY 14.8% 5.3% -1.4% 26.0% -9.4% -28.1% 21.9% 18.8% 13.9%

BESKIR: iFinD, SRHRIESASER

B2 RERA 35



> 2025FEmFAXIETFR,
FRJiE- 1411278, B, BLE CEPHIANESIR, SHRRFES

BITEBMRANG7{ZIT (-7%) |

PRSI/, TRFREYIFINL TR ARSEIIE K,

> 26Q1

BHEI13RAE

3.6 I=H: RRFIETE,

EERIR EATIEEEIRIE

T RIIZ

FEAZOABDE CEMRENBERN, 7[? ngl'l 3RAE
A
IFREFE2.9127T (+1612%)

£

SisCHIKN255(27T (-40%) , 36
FEIEEHE

th i if 55

CHINA POST SECURITIES

ﬂl‘] 26595':'_\3"5?)\

- S (1Z7)

EZ=41:
2024
gxm -50.8%
BhEEY -59.3%
BREEY -23.7%
RREEEY -9.2%
S 2] -32.6%
RE&EE 137.0%
=G -53.2%
FEiH5E -40.0%

FRBER: IFinD. FHRESHZAT
B2 RNEREAR

2025

-65.6%
-19.0%
0.8%
-18.6%
-50.8%
26.2%
6.6%
39.7%

2026Q1

-8.6%

30.6%

-2.2%

25.0%

-9.2%

38.7%

10.3%
-714.1%

ISR EEE

2024

-75.1%
-117.3%
-65.9%
-15.8%
-53.4%
72.6%
-84.1%
-46.4%

2025

-851.3%
-234.0%
-70.2%
-53.7%
-221.6%
78.7%
9.4%
-713.2%

({Z7T)
2026Q1

-15.6%
38.5%
25.3%
25.7%
-46.8%
0.2%
69.6%
-18.0%

2024

7.6%
-8.3%

9.3%
32.0%
18.7%
-52.1%
10.7%

-131.5%

2025

-164.6%
-34.2%
2.7%
18.2%
-46.2%
-8.8%
11.0%
-163.1%

HAEHFI=R

2026Q1

-18.2%
-12.3%
3.4%
14.6%
-3.4%
-29.0%
97.7%
-2579.0%

36



>  HtiEYesik
=, HEA, #

(+3006%) .

3.6 Hfth: BFEMHAFFRIER, HUFmbstl=

Si126x%, 25FLIUMANS50.4127T (+8%) , |1FEHEFET76.3127T (+24%) . Hf, =EERE. &1

FISFIRRSR, FiERBEDR (+311%) .

(+86%) .

£

th i if 55

CHINA POST SECURITIES

(+394%) , =

FEEEREERBTAESHHE=E5/FIRB FEROTFWRARIERFCDMOISHIEK, HFEAWERRENENSTFT.
>  26QIHRIRLIIANTT16.5(Z7T (-6%) , FEHEFIE14.3127T (-39%) . FlEEERRNSRIE =EERFREED.

EF42: BN DR EERR

=HEfE
EEazs

AR

ERHY

15 4ERE-U

RFEEY)
HZE#A
BICERE
PaiErZgl
Y]
TRIE
K&

FAUINIEE ({27T)

2024

17.7%
5.4%

-12.9%

33.1%
34.1%
16.8%
-34.7%
-10.5%
9.1%
-11.5%
-71.6%

BHIKRIR: iFinD, RERESFHATAT

52T REEH

2025 2026Q1

251.8% 38.6%
25.8% 21.8%
7.4% -10.7%
-37.9% -37.8%
31.2% 18.5%
33.1% -10.8%
46.7% 14.8%
6.2% 1.6%
14.8% 10.7%
4.4% -13.8%
-10.3% -13.7%

HAEIFFFEEE (127T)

2024

19.0%
-17.8%
11.8%
845.0%
42.7%
44.8%
-100.8%
9.4%
2.71%
-20.1%
-37.3%

2025

1025.0%
23.4%
-82.8%
-215.0%
28.4%
81.2%
3833.9%
1.5%
22.2%
3.2%
-86.7%

2026Q1

59.3%
-53.5%
-94.2%
-725.6%
-12.3%
-13.3%
15.7%
-16.3%
21.4%
-19.1%
-42.6%

2024

20.6%
-74.8%
11.1%
18.9%
29.4%
14.1%
-0.5%
30.6%
33.1%
25.5%
21.0%

2025

65.9%
-45.5%
1.8%
-35.0%
28.7%
19.2%
12.7%
29.2%
35.2%
25.2%
3.1%

HAESFI=

2026Q1

34.5%
-60.9%
0.7%
-45.6%
20.7%
21.2%
17.0%
29.3%
35.3%
29.4%
10.9%

37



3.6 EYIBIRIE: SRS, EHSEL5iEsBDMEEL .
I cescne £F DM ik %

CHINA POST SECURITIES

> M#lem: BRIFEHGRNSSELTTES, N8EIRED. PIREKETIBIRIZEN.

> BE: BINZHE/ISE TR, FEMZBEUHFmBETW, TIMEKHINZN, XTeEeEakEREXEIEE
RIS 5 RIBRFEYD.

> Hifth: FEX IO mIENSkBDISIREEERIS.

1) HEEW: mO-RENTH, WRRERK, KESIMNIE. GLP1EUE. FNARSESENIERBDIZ.
2) BREY: memEilRFER, JETARQTHEREW.

O@NKE: BE (BMEY) . HFAL, RREDF.

O XS LeEFXG, HAHBARIEE, WESARFEAKG, =EMBEXE, MHEREIXEE. BERXE,

52T REEH 38



3.7 Efrsat: “SintlET+ EERMCLIE" PIRRIAEMEES

O 2026Q1ETESMRIRIIABELEEE, ASFFIERILERE. 2026Q1ET MRS ITWANG607.9127T, FELUIGK4.4%; 1Rk
IF&HEFE82.5{27T, RELTE13.8%, ZETFRFMER. FAESE. AirREFRESW, 2026Q1Er st SRS,

.:EEIJHIIHIE%

CHINA POST SECURITIES

FEESFEEEE. BIPDANRRESETLELS SN, EREEREEMU R, HAHRIUEENGEEZE, RiSmRG. FA

MEsA. RO, AIETSESIRREREZRLSRS.

ElZR43: 23Q1-26Q1Ef7 2B MARRIINE

7 20%

BEE2026F 2 FIFR IV GRTIN,

ElZR44: 23Q1-26Q1 ErssMtk|I S FEE

- 20%
000 I [ I I I 4 10% 140 r 1 10%
500 120 + 1 0%
I 1 0% ~ o
100 L 1 -10%
400
1 -10% v 1 -20%
300 1 -20% or 1{ -30%
200 60 | 1 -40%
1 -30% 40 1 -50%
100 1 _100 1 -60%
40% oL 1 70;
0 1 1 1 1 1 1 1 1 _50% I - 0
\ r]/ O) b‘ '\ ’]/ ,)) b‘ \ r]/ O) b‘ 0 1 1 1 1 1 1 1 _80%
S F P O OO YL S T S S N}
%@')’ %@')’ %@')’ %Q'i” q/@?‘ q/@?‘ q/@,“ q/@,“ q/@f’ q/@f’ 3> P PP
D DS S SN UG
=N (127T) yoy

BRIE: iFinD, HRBIESATET

52T REEH

— 5EEFE (127T)

yoy

ZTRRIR: iFinD, FHRIESARAT

39



|- 3.7 Ef7=E: "SiRtIET+ 2EkELiB” AtRREEES &7 O B iF %

CHINA POST SECURITIES

> BB 2026Q1 EFIRBIRIEW274.217, FELIE6.1%, A%F5E841.3127T, B TBE9.8%, 1%F)Z15.5%,
EFgSEIFESHETENNERINER. EFERBRINE. BirREERZR, ERumRREEIIEER, Hi18Fains
%R, FAVRA. KEAETREEAME.

> EFFEM: 2026Q1 EFEMIRRERI245.012, BILHIEET7.1%, |I3EEF5E29.21278, BELTFE12.0%, %FZ12.1%,
SIEFEM . FEMERFINENER, BT FTEELHE. Mol hafAsa2EENHZE~HRENEER
hiRgTH,; (REFEM: BIKBENEESMHEXRR. EMENIE. mESIMmahERE e, FEMEMN S LRk, R3Sy
IERENNRFDEINT] FeeftsEn, SERE(EREMIDMIKIEL: DIgE,

> SYMSHER: 2026Q1AIMZHIIRILEI88.712, EILL TFE6.6%, AREEF)E12.0127T, B TF28.4%, %F213.2%,
RIMZETIRA S BeNix2R,. SEXETN, EEEGHNE. FutadREIvVDEIIEHEE, HSRNATEEE ST,

EZR45: ErsmmSFIRIREALT2026Q 15BN

20265 —FE Efrigs EfriEis {FIMSER
2N (1Z7T) 274.2 245.0 88.7
YOY 6.1% 7.1% -6.6%
|FEEFE (127T) 41.3 29.2 12.0
YOY -9.8% -12.0% -28.4%
NARAEEFE (127T) 39.0 27.9 11.1
YOY -7.4% -1.7% -17.4%
ESAIES 49.7% 42.7% 61.4%
R 15.5% 12.1% 13.2%
BRISGE: iFinD, SPHRESHIAR 40

B2 EREEH



CHINA POST SECURITIES

I- 3.7 EfveEt: "HintlF+ 2ERULE" PIRRBEIEES  ZL o6 if %

. BrSRMER NS ERIENR

AT IRE FIHEAESFEIRE JHERFI=R
2024 2025 2026Q1 2024 2025 2026Q1 2024 2025 2026Q1

BERERF  150% 5.1% -9.4% 1.4% 20.0% 0.1% -29.5% 93% | 327%  31.2% 24.2% 27.5%
BESESF  235%  -9.7% 34.0% 17.3% 254%  -39.3% 75.2% 1.8% | 146%  9.8% 12.8% 12.8%

el 29.0%  154% 0.9% 0.3% 24.7% 11.2% -9.1% 11% | 394%  37.9% 34.2% 37.3%
BEESF 357%  252% 25.1% 24.8% 45.5% 37.3% 23.0% 247% | 284%  31.1% 30.6% 32.0%
BRES  123%  -5.1% 5.1% -2.7% 46.8%  -24.1% -16.1% -200% | 23.0%  18.4% 14.7% 17.3%
REEFT -248% -235% 6.2% -3.7% -476%  -80.3% 280.5% -285% | 141%  3.6% 13.0% 14.4%
HAEE  312% 35% -7.7% 28.6% | -3585%  4.4% 40.2% 389% | -235% -21.7% -14.0% -15.1%
BRIESF  46%  37.6% 4.2% 15.8% | -81.0%  1239.1% -66.0% 262% | 13%  123% 4.0% 6.3%
HEIEY 00%  06% -5.5% -0.4% 5.9% -7.3% -9.1% 95% | 267% = 24.6% 23.6% 23.4%
TERNE  203% -1.7% 22.9% 42.5% 144%  -25.8% 41.0% 211% | 31.7%  23.9% 27.5% 24.9%
BMEY 218%  143% 15.5% 22.1% 54.7% 17.5% 1.4% 112% | 192%  19.7% 17.3% 16.8%
EERF  641%  48.2% 5.2% 11.5% 39.0% 35.1% -34.6% 27% | 304%  27.7% 17.2% 22.2%
FIEf;F 203%  -5.0% 14.7% 11.8% 295%  -75.1% 63.4% -3382% | 209%  55% 7.8% -3.0%
DIRKESF  324%  1.6% 12.0% 11.5% 27%  -144% 27.0% 231% | 389%  32.8% 37.2% 40.7%
EEESTF 780%  33.6% 14.5% 38.6% 69.9% 64.8% 293.8%  4084.6% | -145%  -3.8% 6.5% 16.5%
YEYET  265%  255% 12.4% 21.0% | -2114%  1143% 364.4% -81.7% | -10.8%  12% 5.1% 1.8%
AZEF -41%  45% 13.6% 372% | -186%  36.7% 8.3% 369% | 7.0%  9.2% 8.8% 9.3%

ibdE  -207%  -24.9% 37.5% 165% | -33.7%  -61.8% 99.7% 450% | 216%  11.0% 15.9% 10.7%
BEEY  182%  20.6% 32.5% 6.3% 55.5% 82.9% 54.8% -148% | 16.1%  245% 28.6% 24.9%
MR -13%  -5.9% 36.1% 188% | -192%  -53% 28.4% 13% | 29.0%  29.2% 27.5% 26.8%

Wshy  807%  -17.8% 42.2% 213% | 2649%  -67.5% 143.2% 457% | 255%  10.1% 17.2% 22.2%

BRI AD ST RaRES AT 41



CHINA POST SECURITIES

I- 3.7 Eirae: "SintlHE+ 2IXULE" AIRRBEEES &% W iF %

YV V V V

BRSSPI EIFA R RIRRSSEIESSRER. BCRin, CIFTISTECRESEING, MitmHa3253RFeE=mmMAR. EhE~
ME. | FESFFEGCHEHFAMBASRE—WENE, BUAIESEELETE, BRIIEGRSEE, AMEETREENE
KIFEREN, IRV SHRMES R, mlim, BAIBTFARRBSHIR. Y6 HECT. Er-CTEEFS i msEMARSEH, FAYIE
AL BEEO. Al+ETrERETCHENE, B =sMEkEFOREER . HADAN, 20265 ET =ik 2MBERITE. FKE
7. EFEINE. IR RIIREFEE.

HAEFLATNLKER:
—RERXIFEmEE, WS ImlPRERSERFANSEARR, TWIELHBN "B B "R’ER" XEER, SminfIREMm-U, 7

BIF=RA-B. FHIEET-BEF,

“REEREANRKRE, B MERS. SEFVIBERR, B8R AKX, iR ET. ek, BE8S. Wik, |
=ET. HEBEEES,

=REXRRAEEE, MR TEBAREEEENE, SEFRIOIKET. EHES. N8,

MERRRETE, o TIREEMRKER, REEEFTNK, WESBRPHIRERL, SairiibkEr. FuET. RERNRS,
hREWEEL, BIMHIFFIARE B RKIMZERITE, ZomirhIEill. XEE. BFt. FEETS.

Hittdo oM #20iRE (RER. BRRE. HFRER) . MU0 GEFEr. B3FEr. SIFETS) .

42



I- ;: 3_] %T‘ﬂls’u: HEETEIERE, G8ERMEDRG/DIPET T % th {p iF

> BETIRSS20255FEU568.4127T (-0.5%) , I38&FE40.91Z7T (-6.0%) . DZ=EREQL. Q2. Q3. AEWHEIA
138.5. 138.9, 150.4, 140.6{Z275, BELDHIA+5%. -3%. -1%. -2%, |[AEFEFESEIA11.1, 128, 15.6, 1.3{Z7T,
FECD B +18%. -15%. -18%. -2618.3%. WA, FlEYEAE, BREFZIBRREZNABITN, SFEERT
DRG/DIPsLAT FTVEZEEA.

> IREMENIBIRZEZHRE, BRIGRHABEHIRE, 25FIRFHTRISKUIIRENEER, FiERKERE. 26Q1E£EEES. IR
REFRRIIREIMEE R, EBIS/NMETS.

> SRHERET25F M26QIIN., IFEVIMBEIBIK, HAFRERY. FBFRENETE,

> MEEFERBRTEROER, BQIBRTXE, WABEEE, FUtHEANTFFESREAN. FiEEH—LKRE

> GRERTEEREZE %“%'F%é’*ﬁ(}_

CHINA POST SECURITIES

ElZR48: 22Q3-26Q1 EfrRSIRRIFEEFEIE

. SRERSE (127T) I3EEEREYOY
160 - 50% 25 - - 2000%
140 N | 1 40% 20 - 1 1500%
120 - ’ 1 30% 15 | 1 1000%
- . 0,
100 1 20% 10 ' I I I 500%
80 | 0% : ] 1 0%
60 7 . 1 -500%
. 0, 1
[ 0% N N S A B
. 1 -10% -5 4% P PP T FPFS XIS
20% 1T S DRI S U S SRS SR S S 1 2000%
.15 | 4 -2500%
20 L - -3000%

?%“#HE})? Wind, FRERESTRAT (E: BRSTAT) ZRBSRIR: Wind, sREBESHAT (E: BIRSTAR)
SRR ERH 43



CHINA POST SECURITIES

I- ;: 31 %T‘ﬂls’u: HEEITERIERE, S8 E/REDRG/DIPEEIT T "E th BB T

EZR49: 26Q1IREL. ORI, HHEEREHRE, MEERETE, SEEREAE

EAINIRE FIE DRI ZEIFEbE HEESF=E

2023 2024 2025 2026Q1 2023 2024 2025 2026Q1 2023 2024 2025 2026Q1
300015.5Z E/RIRE 26.4% 3.0% 6.5% 6.1% 20.4% -11.8% 1.4% 10.9% 17.3% 14.8% 14.1% 18.4%
002524.57 YEIERRF 40.1% -16.9% -0.9% -10.1% -98.0% 3276.1% -85.6% 201.0% -0.5% -21.8% -3.2% -2.6%
301103.5Z {RIEGHRFS 24.1% -7.6% -0.3% 4.7% 101.0% -152.0% -137.4% -1.2% 4.7% -2.6% 1.0% 10.1%
301239.5Z BisRE 57.5% -1.5% 4.4% 10.5% 967.1% -143.1% -43.4% 150.2% 7.3% -3.2% -1.7% 8.6%
301267.5Z ESERE 24.1% 0.3% 2.8% 5.2% 22.8% -38.3% 4.1% 10.1% 16.5% 10.2% 10.3% 13.4%
600763.SH ERET 4.7% 1.0% 1.4% 1.4% -8.4% 3.2% -0.1% 1.3% 16.9% 17.3% 17.0% 24.5%
000516.SZ EfFEZE 70.3% 4.3% -15.4% -2.8% -55.6% -42.5% 20.2% -56.3% -10.8% -6.0% -8.5% -5.4%
002219.5Z FhEiE 13.9% 5.8% -19.6% -9.6% -67.7% 229.4% -65.6% -17.1% 0.8% 2.6% 1.1% 3.1%
300143.5Z BREG 27.2% 6.0% 20.9% 21.4% -117.3% -19.5% 28.5% -20.0% 7.0% 5.3% 5.7% 4.8%
002172.5Z B¥ER 7.5% -7.5% -10.1% -10.0% -182.6% 19.4% -24.7% -68.7% 1.3% 1.6% 1.4% 1.3%
002173.SZ BUFRETT 13.5% 1.3% -4.3% -13.8% -66.7% 112.7% 32.7% 68.9% -3.5% -7.3% -10.1% -15.2%
002044.57 EFHERE 27.7% -1.8% -3.2% -9.7% -181.5% -45.5% 2.4% -7.9% 4.3% 2.4% 2.5% -16.4%
_002622.5Z fERET 51.1% 13.9% -18.4% -5.7% -7.0% -71.9% 345.6% -32.9% -11.2% -2.8% -15.1% -6.2%

BRRIE: Wind . SRERESTZAT
EZR50: RR}L. (MEERZR2025582026Q1REELTE, AKEF, ZE5ER NB

60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%

0% 0%

X - S-S 2 ; 3 ; 3 R K KR KB ?54 R g 4 ; EN
& %@ & &G & F GG TSI T T
o & g @‘%@%%*%w A RN O A S S

W 202424 % W 2025 4] M 2025Q1 &4 % W 2026Q1 £.4]F
AA
44

BEE T EERIT BREREE: Wind . SRRRIESHIRT



I 3 EITRSS: MRETEORE, GAEREDRG/DIPRITFL = i
?ﬂﬁ%j : CHINA POST SECURITIES
B G S IRRIEEEEEATHARIRH:
1) Zmir): 2RER: SRBWGHESIHE TR, ®FEFAW—EHE L/ ERNTE, TP NERFEZLEENER
7, AEEEFEEHWEEH ST Kh o=,
2) Z5tnhY: BEE: AEBEEEMEHE, AaREARNIIEEEEEARR, ETEH 4R, BTFERENBRIEZB
BT TERRN, Bi2irRNITE, Tkt BEEEEEl sKEHT SERE.
B ZEZ: XEEESD FEERARIRRE. OETI: BRIZEZENTTEm, —EumokUa NeEARE, F5EHE
SHEERA; AERENTFE, MBEIERESE, BHEED FEEGRAVEMEX,

52T REEH 45



I 3.0 mhas: WEMBHERE, HAEFORISS &F o 1B i 3

> HZgiiR20255F513400.91Z7T (-0.5%) , IFEHEEFNIE309.3127T (+1.0%) . DFEREQI. Q2. Q3. UUEWLBIA
919.1, 850.2, 798.0. 838.8{Z7t, EILDBIS-8%. -2%. -1%. +2%. I3EFFEDBI8123.4. 103.9, 74.2, 7.7{Z7T,
BB -4%. +7%. -5.5%. +334%, 2026Q15U911.8{1Z27T (-0.5%) , IFELFEFE121.5(Z27T (-1.5%) .

> 20255 R 2026Q1 RLHIRMTERIERE, FrAmHnZRIEREZE. EXNRRTIEISRSESMW, FRARENRERR, bbb
MR EBEZERIDTT. BIEERERCFREZN, HEZZRW, Wit, BoEon T RBIPANTLEEFRELBME,
HIBERIBEREMER.

EZ=51: 22Q3-26Q1 HZIIRRIINIE) EIZR52: 22Q3-26Q1 FLIRRIFEEFEIE

. =g (127T) EAAYOY (i) 5% FE (1Z7T) 3EEEFEYOY

- 20% 160 1 400%
140 1 4 350%
1 15% 1 300%
1 10% 120 4 250%
100 4 200%
4 5% i 4 150%
1 o 80 4 100%
0 60 | ' 4 50%

4 -5% 40 + 1 0%
4 -50%
4 -10% 20 - = 1 -100%
-150%

-15%

BREIR: Wind, FREBESHRFT BREIR: Wind, FREBESHARET

52T REEH 46



I 3.9 thes: WERERIERIE

, HEEFIFRBS

£

th i if 55

CHINA POST SECURITIES

EZR53: PAERNTSBIRE. HAESFFEEE, HIFsF=R
AT IE HNAEVIESFRIRE HEHESHFIZE

2023 2024 2025 2026Q1 2023 2024 2025 2026Q1 2023 2024 2025 2026Q1
600436.SH KiFE 15.7% 7.3% -16.6% -12.7% 15.3% 6.6% -34.3% -27.7% 28.4% 28.2% 22.2% 26.5%
000423.5Z Z By By st 16.7% 25.6% 13.2% 5.6% 54.7% 33.2% 13.6% 7.7% 23.0% 24.4% 24.4% 24.7%
000538.5Z 3] = ) 7.2% 2.4% 2.9% 7.0% 16.4% 20.2% 7.6% 4.1% 9.6% 11.3% 11.8% 16.9%
603998.SH HEEHIES -9.1% 9.1% -1.7% 10.7% 25.4% 44.6% 28.7% 21.2% 8.2% 10.9% 14.2% 18.5%
300181.5Z f£z5k 7.6% 32.7% 18.0% 8.9% 41.1% 35.9% 21.6% 9.7% 19.2% 19.7% 20.3% 22.1%
000999.5Z E£iE=h 36.8% 11.6% 14.4% 18.6% 22.2% 15.0% 0.5% -14.0% 11.0% 11.3% 9.9% 12.9%
600422.SH RHEH -7.0% 9.1% -21.7% -48.0% 33.5% 25.1% -74.4% -364.0% 4.4% 5.0% 1.6% -22.8%
002603.5Z LAISES)L -17.7% -36.9% 20.2% 3.5% -45.6%  -162.7% -254.2% 25.2% 12.3% -12.2% 15.6% 16.7%
600085.SH RCE 16.2% 4.1% -7.2% -11.6% 18.4% -10.6% -22.6% -19.2% 9.3% 8.0% 6.6% 10.1%
600329.SH by - -0.3% -11.1% -32.7% 4.1% 23.8% -21.6% 6.6% 11.6% 11.6% 10.2% 16.2% 27.7%
002275.5Z BEn=%£ 10.8% 1.0% -6.8% 12.5% 71.9% 3.6% 3.2% 21.7% 17.6% 18.1% 20.0% 22.6%
600285.SH FEHHIES 10.3% 5.7% 10.1% 10.3% 30.6% 20.2% 10.8% 11.6% 16.1% 18.3% 18.5% 20.2%

ZRSIE: Wind . SREBESTZOAT
B kR ZG Al BRI T

EZE54: 3
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FIEXLITIN M EHEINELEEFEEFTFISNHNEIENEHLLELESEFTERAIT S o o U RigHFLUKEHXKTEEHIEELEDELSELOHAENHEIE
FEIALXLERELRERSI ALY IR UZTHLY | R Ko WRAEGEREREZEFR ZIAYNIWE T E o s L f s E QK
Wl e L g g KR KL I B FREFS IR EAFRESEHTDY KK ool o oy oW W R sk Rk
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UE #ERSRIE: Wind . cRERESHZA



Il 30 BEFmESs SEMESEES. SAOAR £ B8 i %

B FR—: £R/BBERZmAR

SZatrfd: EHHnlk. BRSNS, SanEXaEstIRFLUNMRENESEDNDINSRIRE. HEHZBNEERE R Smid,
L ERARREEERSMHMEERES. XREEABRNS, MHAELHBRNGREELIINREK.

B FRZ: XTPRSEHLENBERAEE

Zatrfd: PAREI. =HFI5F, RESTAXARSELTNRASE, EERERTKE, WSIREaERE.

B FHE=: SHORHE

SZaatnhd: FpER. Sk, EEiIRE, mETARIVEEREREN. FRESEBRRK. REMMCEFMNE, WRTRE
TTHIIPSEGE, AEEEH. AIFRFEE oI EE 7 IRsCEM, HRTED SEKERERSIIRR, 1TEEREFALTHELTH
SEENEEREVE. B "REKN@+REERK" (ES, EI3afARRErESEZRERS|N, MERESKREKE
LB IRENE.
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> FEAEIRR2025F=U1183.71278 (+1.9%) , 1I3EFFEB40.7{27T (+22.7%) . PZEEREQI. Q2. Q3. UEWD
B19296.1. 281.6. 280.8. 325.21Z7t, ELLDEIF-0.2%. +0.4%. +2.1%. -0.1%, |[F3&&FESEIH14.5. 11.1. 9.7.
5.51Z7T, ELED RIS -6%. +9%. +37.8%. +564.7%, Q3FFAIVEAN=EIAE.

> 2026Q1EU295.7127T (-0.1%) , I3EFEFE16.01Z7T (+10.7%) . H23QILLk, FEEREHRR—EEBEHQIRESE
, BERTRLAENBMEEIREEREN, g KESESTRIMLE.

EIZR55: 22Q3-26Q1 FELERUINIE) EZR56: 22Q3-26Q1 FEWEHRRIAEEFERE)
. SN (127T) EAYOY (i)  SEERE (1Z7T) FRLEFIEYOY

350 4 60% 18 4 600%
EV 1 50% er 1 500%
141 1 400%
250 - 40% . 4 300%
200 4 30% r 4 200%
150 | 4 20% 4 100%

100 | 4 10% | I 1 0%
50 1 0% - 1 -100%
-10% -200%

BREIR: Wind, FREBESHRFT BEkIR: Wind, H#RESATAT
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EIR57: SEAEERLEEWURE. HHFSFIEEE. HHFEF=

B IgiE MRS S FBIEE HAEFFI=R
2023 2024 2025 2026Q1 2023 2024 2025 2026Q1 2023 2024 2025 2026Q1
603939.SH #FHF#HE 13.6% 6.5% 1.5% 1.3% 10.7%  10.0% 7.6% 12.6% 6.0% 6.2% 6.6% 8.1%
603233.SH X&H 15.5% 8.0% 3.8% 0.2% 13.0% -22.4% 38.4% 12.1% 4.7% 3.3% 4.5% 7.3%
603883.SH X\ 11.2% -0.4% -0.5% 0.8% 14.7% -41.2% -30.2% 7.0% 3.8% 2.2% 1.6% 4.8%
002727.SZ —iiv& -0.3% 3.6% -3.7% -7.0% -259% -65.8% -3.5% 4.6% 4.2% 1.4% 1.4% 3.7%
301017.5Z #MEFER 17.5% 4.1% 7.9% 94%  -423% -256.0% -1111%  -583% 1.4% -2.1% 0.2% 0.4%
605266.SH fEZ{E 20.8% 2.2% -3.9% -89%  10.5% -68.9% 11.2% 6.4% 4.4% 1.3% 1.5% 1.6%
600833.SH &SH—E%H -31.5% 5.3% 11.2% -3.9% -922% -36.8% 3.9% -87.8%  0.6% 0.4% 0.3% 0.1%
301408.5Z *AiERE 16.4% 19.3% 21.1% 122% -299% 21.8% 43.7% 30.5% 2.8% 2.8% 3.4% 5.5%

BERIR: Wind | HRERIESTRZRER

EIFR58: FEELEIRRERZR

50% 50%
40% 40%
30% 30%
20% 20%
10% 10%
0% 0% !
AFHE KEK  EHER ¥ ﬁkl%& I [;zg i%Ms%& BFH G kf;iﬂx ZHEE oy ﬁkl%—& T2 A% %‘:—- EZh S AR
W 2024 £.4) % W 20255 A % W 2025Q1 4] % W 2026Q1 4] %
50
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I 310 Exmw: 25H2LSREEBAE, SEAETLESS 5= P BB i %
- SIS, PAREERE. AETEHIEH, REREENERISEE, EESORK, ERSEREEE
B, [ OHESEE SRR, S, NGNS, FUEIES, T HES
A EE R, [ TOREa RIS, Wi, SEE LRSS LR, FUTEF
e, REFUIIEE R R, BB LR e L IREEES. BARER
R, MR SRR e A AR A T e 3.

> HEFIRRY: mFBE. KW,
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SrIMESER
BEIIRENSHIT (—ABZA) FERE, SALRGHRHZERRASHFNESHFIIESSTRNEXRER.
g EFRANEIEIRERIPANTRNERIEATNER, ABETHFMFEEHEE, DXL, EM. 2F, REGECAZALTEMEIIMAR
DRIEFERITA. EBATE. BEERF). IEFR-E8EBAE. FEEPSNmEXSRTFEMem, FHsA,

SH8
PERIESFAREEAT (LUTER "PHbEs" ) BERLPEIERSENTFRIEFREERISHIRSE.
AREERIIKIFTAFRRHEHATANTRNEN, BNOKEFMRBEXEEEERIEIZE. RERBNHSE, REPIEEEFIREMFR
MBS ISR NN, PERES AN EERTR SRR SERIRKAAEHITRE. ERTNIARREBCEIRIZ AR IRIE AR SR
A EFEHIEL. THMERFTUARRSHEBRNMSFAR. ZSFE0. THERTNAEEREIIRERT B, TERIRIIIANAES HERIAITR=
AR, EAERE, FEREFTRESAHESRREMEEN. THMERTNA—ERIHARIRS.
PRI R AR RIS F A IR S TR AT ATHNESF LT HIRITRE S, BAsEAXERTRMEETTRIRARFRT. WSMaEEER
TR REFHERIRSS.

(EsHRRAEEIMEEDE) T2017F7B1BRENLE, AREREFEHEFEAEAER, SEIFPERiissEaEr, Niztiikaxe, BEE
B, TTREERAREFRIEANER. AATARRAKE]. HiEERKEMREFHABTMAEAEOER,
AR ERAPEBESSAE, REBEFY, (EEITEE N ARNEFEEN RSB SE TER. 28, Tik. S§. &, SRIMREHTIR. T
REFRILAR=NRTH, TAEFEEMERPEBESEENZANEABRE. NEPRERENRS AR, FERELATERESHTRET, BAEX
MMy EHITEIFREAI5 1A, MTEEH,
RHBIESSXS T AR E A RN,
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