WEZFIR SRS - AT ALARSE - B iR & ST RETR T L /) =it %

SOOCHOW SECURITIES

ENfEBRIEBRAIFHA, RIRBFUSELNE

BRSO . Bl
HFAFRZRS: S0600516080001
BAZRMBFE: zengdh@dwzg.com.cn

FEEENZEERFUESS T : Brlbk
HMERmS: S0600517120002
BAZRMBFE: ruanqy@dwzg.com.cn

EXZHIE: 021-60199793
20265F589H



fiaEe D SRl

SOOCHOW SECURITIES

¢ 258K26QITIRSIELE, MEFRERAIGH, FiBSHER LR, 25SFERNEIMEI717GWh, EEE
+35%; fiBREEEItF=2598GWh, [EtL+82%; 26Q1fEaERE It =2209GWh, EEE+115%, FKLb+10%, 255 RIRE
239118{z7T, FEb+11%; |AEEEFIE1859(27T, REEL+30%., HH25Q451211850127T, [ELL+10%; 3&&FE
492{Z5t, RIEE+67%. 26Q1EWT9437{Z7T, BEL+19%; |3RIFFIES95(Z7T, REE+45%, FEEME, 26Q1.L
MR 19% ([EEREL+14/5pct) |, Hhifeddsst HE20% ([EIEREL+11/8pct) |, BRI EAEK37% (+0/-7pct) , BEESH
tk12% (-23/-8pct) .

¢ 26Q1 EFHEERFAMERE, KHSHESE. 26Q13BFFARLLIEEHIFY: #7557348% > $RFEIEM 1964% > =JT1E
HR882% > NS BAIE R FB R R834% > BREREE599% > $R5E 1 74% > = STAIBKIRE6% > FRIE6.2% > Lo 5 3% > Bt 43% >
F0IRA0% > HBER IR 36% > TRNIFIA% > S 2 BB - 3% > BE2E - 46%,

¢ 25-26QIBRAISRIEE, ASFXAFRE, 25EFFE169% (RH+0.2pct) , IHHFRIS.0% (FLt+1.0pct)
| 26Q1EFIE18.8% (RbL+2.6pct) , IFEERIET.0% (Fbo+1.5pct) , 25FREEMEMETRRILL-17%, 26Q1
FIbG+106%; BAFFR2SERECER19%, 26Q1F-13%, (TUFAHRMNHIE, FosHmiE, Hepaitaisa
AT A, HARST FMERER, BIMFEERTIEN, 256 FamaSEEIIEm22%, 26Q1 5265 FAENM
13%.

¢ SREEENGERREBFAITHI, HEIALLIE, FIVBSESEMFTH. BITT26F2RAEREKIL3SBIEK, 27525%
A, TS, Bittim, MR+ IR, QIBRAIKPASRE, IBKERS. L& 15-1875/
=%, SHEEH—DZR T, Bk ER205/1E, #kln, FRIRIEAIRG26-27FRAEERE L. RBIEQIBAEALY
H—PUE, 26-27F SR IRGBIFEIRET, SMPESKT, (I QH—Iikin A=, LERRFAAEER
FE0.250/5F+, BSulNEEN, RLBABZam, SREIERQINNTZ Lik+ERFlEm, WHERIR, MU-RTnsE,
EEEQEVXE IREBIFREMER, EQISEERIAE, INTHRMEXNBRITZE, 7\®mQIEFHTE, Qs

2,

¢ HEEW: SIMEFEERIE, SRINATHE, HEnmifEmibiiR (SEIME, (29HEEE. MREEX, WeUFRing, XiEHsiE
BEiR. IREERMR) . EREIMEHEX (BIER, SARE. XGige. et FARE. EFR, SinhI. £
Rk, BiERRMD. BilFMR. SEEE. 8HNKE, XTXRIFRN. SHAS. Hidhee. BERE) | RREFN
TEAGERIERERTE (FRetENL, KSTiBdb. wPEEiE. EREIEEE. KIHETF) | FPRHEQAMUEIEEERIESIRIR

(Ei5#hEe. SARHR. LBi%EH. PRERS) .

¢ MSIER: MMEESBmigmEl. BMEMNI& RS, IRRIEETE. 2




A& ) 250

W PART1 B4%zK: EREBAMAH, FLEEZAREX
W PART2 Li#%: #RBE422627TFA 23t N LITRAH, L5GTR

W PART3 Fis: BtE R4, BAIREXRELE

W PART4 #FENE RN &R T




BEEGIA: BAEBRAIFH, I uEERFREXR




=K. EXEIIFHS25FFLIE27%, 26Q1FELIE6%

[

IRmIEFF

SOOCHOW SECURITIES

¢ Marklines#liiiz, £EKEBEIZFE25F R 1146225674, FILLISIK26.7%, ZitHEiEEE24.8%, HE+Q4=
BRERZNG1H685 04, [EIAELIE17%/16%, 26FEQ1HERIZFHEA6854H, REIAEL+6%/-32%.,

¢ SR, BRNBIIE25FERITH154604, BLEiEK26.7%, EF25FQABNEHA92 /5, R

EbIE15%/22%, 26FEQIERThEHE276 54, EFAEL-4%/-44%,

BE: MarklinesOEF2EKoXidBERBAEFENZEHSE (R)
_mmm

/57['17
74
ESEd]
=754
74
XM
=154
74
#h<hin

=724
74
2K
=724
74

FUERIE: iSth, XS

2,890,190
45.61%
-32.64%
389,828

8.92%
-12.73%
839,574
20.62%

1.43%

308,910

35.07%
6.21%

4,428,502

35.53%
-24.38%

3,619,972
33.58%
25.25%

403,818
-0.03%
3.59%

946,693

27.31%
12.76%

383,807

52.40%
24.25%

5,354,290

30.30%
20.91%

4,022,839
24.96%
11.13%
536,433
32.76%
32.84%
936,406
36.45%
-1.09%

428,208

66.27%
11.57%

5,923,886

29.71%
10.64%

, Marklines, REUEEHATER

4,924,671
14.78%
22.42%
296,834
-33.55%
-44.67%

1,147,023
38.57%
22.49%

485,144

66.81%
13.30%

6,853,672

17.04%
15.70%

2,762,118
-4.43%
-43.91%
260,325
-33.22%
-12.30%
1,093,409
30.23%
-4.67%

560,770

81.53%
15.59%

4,676,622

5.60%
-31.76%

12,204,719
36.09%

1,612,607
9.84%

2,953,671
2.38%

1,028,926

37.94%

17,799,923

26.54%

15,457,672
26.65%

1,626,913
0.89%

3,869,696
31.01%

1,606,069

56.09%

22,560,350

26.74%



=R SIKGEAERLTE25FFIE82%, 26QIRE115% [HYEae,

SOOCHOW SECURITIES

¢ GGlIEsRE, 25FERDBENE717GWh, FEEEIEK35%; 26Q1ZEHE125GWh, [EIEREL+0.7%/-
47.3%,

¢ EXGHHIE, 5F2BkEEBEIIBFTE598GWh, [BLL+82%; 265 Q1F=£209GWh, [EIREL
+115%/+10%

E: ERziAmjtEiEiE (GWh)

EARmASBitENE 717. 4 124. 7 -43%

E: £IXffisEmith7~8 (GWh)

2EkfEsERith==E 115%




TNRERK: 26T LIEE34%IBK, 27FHIB23%

9

KRS

SOOCHOW SECURITIES

¢ HEXR: BEILEFHEGEEESEEMERA. MelRBENDEERIIFEA, 265 Imit2ikshh
B8 ER2769GWh, F134%, EEB170GWh, 8i12939GWh, FIHbIE432%; 27EMEER
3392GWh, [Ei823%, £{$3579GWh, [ELbILK22%.

= TN fEEETERIBETRH

2024 2025 2026E 2027E 2028E 2029E 2030E
LEEHEhEIFER (gwh) 1,062 1,418 1,745 2,035 2,339 2,694 3,115
YoY 22% 34% 23.0% 16.6% 14.9% 15.2% 15.6%
LEEEARthEIT (gwh) 144 162 170 187 206 227 249
ERiEZERE (gwh) 78 90 95 104 115 126 139
IEINEERSEEID (gwh) 65 72 76 83 91 101 111
2BfEEeRithait (gwh) 329 641 1,024 1,357 1,630 1,959 2,351
YoY 61% 83% 60% 33% 20% 20% 20%
Emf#ERERIE (gwh) 144 286 432 536 590 656 734
BIMERERRE (gwh) 185 355 592 821 1,040 1,303 1,617
DRI + EELREIFERST (gwh) 1,390 2,059 2,769 3,392 3,969 4,654 5,466
YoY 29% 48% 34% 23% 17% 17% 17%
LEEBEMAIT (gwh) 1,534 2,221 2,939 3,579 4,176 4,880 5,715
YoY 27% 45% 32.3% 21.8% 16.7% 16.9% 17.1%

HIESR®E: Marklines, TREUFEIFZAT



EENZEIRIR: AT ) 42

SOOCHOW SECURITIES

Bl Suwemslia: 25ERIRFFARE, 26Q1RIFtLIRR

¢ FREEESERR2025FEEIIINIE39118(Z5k, ELLIRIK11%, AEBHFiE1859{Z7, FELLIRI<30%, BefiTFLikE T 102K
EHRT], KIS IRERE. %‘EEE,ﬂ_’FF',)i? (BRRIR. "\EEHEEN R, B, =5TIER. %%%EIEW =eRRIR, SRk, #@

SE. A, DD?‘J 1"]1¢+: MotRR) . OFEME, BHERE. BERNFIRIR, # TQEL‘I' . MEME
, immmjjO 30%5’37557%, 1RIE/930% LA ERYE285, 2025536 S £

: . SIRNATE27TR, HSHINTEET4%.

2 2025$Q4¥ﬁﬁﬁ.1§n$*ﬁik*im§iku$z)\¢118501z7c, RIRLL+10%/+19%, VABEFH492{2, RAWLL+67%/-4%.
2025Q4 N EILL PRI AEIHEB225R, 1EIEH0-30%ATHE28%, 1EIEA30%IUA LRAEHES25R. AEFEH25Q4
BLETRENATHES7ER, EBIEA0-30%HNATHE143KR, 1BIEH30% L ERATEE31%.

¢ 2026FQ1FBEFESERRECIMEIUINIEI437{27T, FFEL+19%/-20%, FB5FiiE595(27%, FEHKEL+45%/+21%.
2026QTINELL FIERINEIREBS8%K, 1EIE/H0-30%HNAEHE34%KR, EIFA30% L ERNATHAE10R, I38:%FE26Q1
BLETRENATHE25%, EIEA0-30%HNAEHE143KR, 18BIEH30%LL ERIAEE63%.

B HEESEIRR2025FIRESTRIER Bl HEERFIRRN25FQ4R26FQUREDTIRR
WAE  AEEAT SRS
BAISE  ARSATSHEEE @L rE

. &) — RS 22 57

Rkbsugic 17 26 R IBEYE%-30% 28 14

FRILLIEKIGBETE0%-30% 57 22 ELHEEBIT30% 52 31
LIS BT 30% 28 54 WAIRE RS AT

— (=) ()

Sin - 27

— At 58 25

8BS J 14 RIS IBETE0%-30% 34 14

ait 102 RGBS 30% 10 63

HIEKRIR: Wind, 2BAE, GRRIUBSHRAT 8



REERIR: SAFEEEEE 1)) 4%

Bl &50kE: 20256/M26Q1 BFIKFIEFBE

¢ 20255FHEERSERREBIBISEHRLURA: 2025FH80RSENIRRERERZFN16.9%, EEL
+0.2pct; IFEEFIERS%, EEL+1.0pct; ERQAFERZE18%, EE+3.2pct, FALK+1.3pct; ARHEFZR
42%, [EEL+1.3pct, #EE-1.4pct, 265EQ1EFZERA18.8%, [EEL+2.6pct, FAEL+0.8pct; FEHEFIER
7.0%, [EEL+1.5pct, TREL+2.8pct,

¢ 2025FFAZHRLILRED, 265FQ1ZEASZTHRLLIRM: 2025F 2 F%11.20%, [ELE-0.02pct; HHQ4
BRE11.7%, [EtL+2.5pct, ?EL+0.3pct, 26FEQ1ZEHZR11.4%, [EEL+0.4pct, EREL-0.3pct,

ER: FHEERSFERR20255FK%265FQ1 2IRRER

2025 2025/5t 2025Q4 Q4ELL 2026Q1 Q1EEL Q1IRLL

FH= 16.9% +0.2pct 18.0% +3.2pct +1.3pct 18.8% +2.6pct +0.8pct
385 FI= 5.0% +1.0pct 4.2% +1.3pct -T.4pct 7.0% +1.5pct +2.8pct
E-)iEd 11.2% -0.02pct 11.7% +2.5pct +0.3pct 11.4% +0.4pct -0.3pct

HIEKRIR: Wind, 2BAE, GRRIUBSHRAT




REERIR: SAFEEEEE

) 52T

SOOCHOW SECURITIES

B lssEsS, FHIgKNE, 26Q1 85X RLIFLER

¢ 20255 FHERSFRREEFNFMETFALLTB17%, 265FQIAFEINFHBE: 2025FMEERSFRRESFNFMER
74033(Z7T, RILETRE17%,; HARQAFBERSERIRESEMNFINEHRI1486(27T, RLLTHE38%, IRLLIEIR51%. 265F
QIFEERISFRRESENFMER261(27T, FELIGIK106%, REETHES2%,

¢ 2025552026 FQ1HBEFSFRIRIFERREMIALLIBI. 25QARFREFTEENRRMN KT /95242127T, BEMIRIKI%,;
KGRI 19081Z7T, BEFHIIEIR30%,; 25656577, BWEHIER22%,; EERANS17927T, BFIIER22%; TEE
FRE (FEIFEEMERR) 796189270, WEMIERS%. 26Q1RFRERIFRRMUIAKTN /95585270, WEFEHIEKRT%,
WAL 1879127T, BEFHINIF2%, FEIATAS1ZTT, BEYIRR13%; EERAN6177{Z7T, BEFMIEKR19%, TEEF
e (REKEEMERK) 7954621278, BEFVITE12%,

¢ FPEIVSEFMISIREEAE, FaEiSEENR, 2025FEMELRSERREFAZFLLIER19%, 2025FHaEESERIE AT
$339401Z7T, EILEIEK19%; HEhQAZATFZH1146127T, BEELIER11%, IRECIER32%,; 26FEQ1EATHZ /4828727, [E
tb‘;&; 3;;/;, IR RBE28%, =R BEIEEF RN =, TS s HENE, 26QI AR ELLERE, Faet
TBIREANIR,

BlZ: HEERSERR2025FLIRIRER

2025 2025tk 2025Q4 Q4[ELL Q41LLL 2026Q1 Q1[ELE Q1istk

ggﬁ‘?ﬁ%’)ﬁi’*ﬁ 4033 -17% 1486 -38% +51% 261 +106% -82%

BAAS (27T 3940 +19% 1146 +11% +32% 828 -13% -28%

25Q4FKAER 25Q45KE52025F Mg 26Q1RAYER 26Q15KE:2026 FW1L <

RITMER (127T) 5242 +9% 5585 +7%
FRULERIR (127%) 1908 +30% 1879 -2%
25 (127T) 6565 +22% 7451 +13%
EZEEFME ({Z7) 6189 +5% 5462 -12%
Bz &A (27T 5179 +22% 6177 +19%
EETIE (127 2515 +1% 2967 +18%

HIESTE: Wind, TIN5,

RERUESARET; i AR TE, "REMEK" F25Q4FKiR202554], 26Q1 5202654,




ErpRRisEElE, BilSBRERTIGHERE 1) Rl

Kl 254, 25Q4. 26Q1: #FHgEEmSESFHRRFLDSE

¢ NHiAntekE: Fliam LiFfdirizingd, BilatbrifE, EBEEFESEEAE T, 255 L dHF
BN HEERERIRILER8Y%, BittIA T Ek41%, Hifstdilbtb10%, BEHEL29%; 25Q4 Lk
Eltb14%, BithIFTHaEt44%, FiEEIGEE11%, BEGH21%; 26Q1 L EIGEE19% (FIRLL
+14/5pct) , WiiEHiEI&EE20% (RIREL+11/8pct) |, Eithd5Eb37% (+0/-7pct) , BELH12%
(-23/-8pct)

E%: StRREFDGHEEFSERIRILE

25 FLL3E(E(pct) 2025Q4 [FEEIE (pct) IREEZE(E(pct)  2026Q1  FEEL3IE (pct) IREEZE(L (pct)
BEE 4% 8% 4 14% 19 5 19% 14 5
et | 45% 55% 10 59% 18 2 63% 13 4
Mt 39% 1% 3 44% 5 A 37% 0 7
i 3% 10% 7 11% 23 2 20% 11 8
e 2% 3% 1 2% 5 0 3% 0 0
’_‘ﬁ%ﬁ%&@ 1% 1% 2 4% 10 3 6% 5 2
R 1% 1% 2 2% 6 1 5% 5 3
SRR 0% 0% 0 0% 1 1 0% 0 0
R 2% 3% 1 3% 2 0 3% 0 0
i 1% 0% 1 0% 1 0 1% 1 1
55 0% 0% 0 0% 0 0 0% 0 0
g 2% 2% 0 2% 0 0 3% 1 1
SERUSEME] 9% 8% 0 6% 3 2 6% 3 0
B 42% 29% 14 21% 33 5 12% 23 8
EE
gﬁgggﬁ) | 100% 100% 0 100% 0 0 100% 0 0

HIERIR: Wind, 2BAE, GRRIUBSHRAT 11



ErpRRisEElE, BilSBRERTIGHERE

) 52T

SOOCHOW SECURITIES

El 255, 25Q4. 26Q1: HgEESESHHIIN. ISFEIgE

¢ 25F3BFFERUIEES : KRESE >/ \ERERE N FERFIR > =JTIER > $ERRIR e > 1855 > IER > FRIR > $RE1ER > 17

¢

¢

S8 > Ttk > $RFE It ARilE > = JTRUR IR > 83t > S5 > SRR S A ARIR > IS S D F BB > B2 > AN
25Q4)IBFFLARELIEES: k> BEE > =JTIER > BRIR > 1855 > ERRIRE > 7 BB E K B R R > =TTRiIk{R
> IEAR > SRR > $BEE h Apily > 54 > FTBE IR S ZEIRER > HE > B3t > IR A O 8B > B4 > i,
26Q138#FiERECIEES : #7355 > 1ER > BRERIER > =JTIER > 7 BB R FR R R > TEREE > 1875 > &M > =
TCRUBK{AR > $REE it Fhiny > FRAR > FTREIR SRR R > FR it > TAfl > $REB IR EE > IR > IR O304 > B2,

B #etiFSERRSHBIAN,. I33FE

SULIA (fZ7T)

ST

2025

25[@EEE

2025Q4

25Q4[EEE

25Q4¥tk

2026Q1

26Q1[EEE

26Q1¥#tE

20255

25[@EEE

NEBARRF A (Z7T)

2025Q4

25Q4[EEE

25Q4¥tk

2026Q1

26Q1[EEE

26Q1¥#tL

FEGRSZERR | 39118.11 11% 11849.76 10% 19% 9436.90 19% 492.19 67% -4% 595.38 45% 21%
REREE 1045.91 10% 316.31 24% 13% 396.08 87% 130.05 67.73 455% 77% 102.12 599% 51%
SRegthrilE 13628.58 20% 4222.26 34% 21% 412219 47% -2% 1037.74 54% 291.06 124% -3% 375.47 82% 29%
FrafE 671.46 23% 196.01 28% 10% 170.77 31% -13% 44.87 118% 11.54 257% 15.46 62% 34%
NEBERER R
B 586.77 25% 183.65 51% 28% 206.76 65% 13% 27.79 364% 17.77 207% 35.19 834% 98%
Egith 7200.40 16% 2282.73 30% 25% 2074.97 44% -9% 797.62 36% 217.89 42% -8% 225.00 43% 3%
1EHR 130543 434.69 513.18 12.48 177% 7.86 168% 88% 29.33 3743% 273%
PREPIFHR 772.53 257.45 33233 2.53 114% 2.89 131% 28% 24.39 1964%
=JTIER 532.90 23% 177.24 54% 180.85 90% 2% 9.95 339% 4.97 328% 158% 4.94 882% -1%
=JTRIIRGR 1692.50 23% 476.69 37% 7% 524.06 36% 10% 84.56 54% 23.43 202% 8% 36.57 86% 56%
b)) 181.39 -6% 47.20 -3% -2% 44.48 4% -6% 2.71 -37% -1.29 -182% -177% 0.69 4% 154%
Ttk 735.28 24% 221.21 31% 20% 194.05 28% -12% 52.01 79% 12.86 -9% 14.96 40% 16%
A 419.71 132.04 47% 22% 139.65 64% 6% -0.01 100% -1.16 66% -288% 4.85 518%
iz hE] 321.01 5% 84.07 2% 9% 89.60 13% 7% 3.28 202% 1.09 237% 28% 2.16 174% 98%
L5 671.75 17% 212.78 31% 23% 208.17 49% -2% 36.01 35% 7.67 77% -31% 1831 97% 139%
USEOTEME | 1867.01 14% 503.27 11% 7% 473.77 13% -6% 157.28 24% 30.94 10% -27% 36.34 -3% 17%
foxs 22576.61 5% 6807.91 -1% 18% 4444.85 -1% -35% 534.20 -17% 102.46 -34% -23% 81.44 -46% -21%
sEeaFedlgE (L
e+ i) 14674.49 19% 4538.57 33% 21% 4518.27 50% 0% 1167.79 79% 358.79 224% 6% 477.60 117% 33%
RS 517.41 15% 143.65 39% 8% 134.54 32% -6% 47.93 296% 11.39 212% -7% 1434 36% 26%
HIEKRIR: Wind, 2BAE, GRRIUBSHRAT 12



ErpRRisEElE, BilSBRERTIGHERE 1) Rl

Kl £FiRiR: 25QABRIERMSE, 26QIABSEBHERLLEEERH

¢ 25513837 R EbILEHEFROR N IRERIET45% > FNE TR IR N FEARR364% > =TTIFR339% > $BEHIZE
296% > $E55202% > IEHR177% > FafE118% > S8BT 114% > $F55100% > Ttk 79% > R theRii554%> =
TCRIAR{R54% > B3;t136% > 5M9{435% > RO EFaMME24% > B -17% > i I0F-37%;

¢ 25Q4)3SFUEIRELIEIERER 7 E B R FRARIR 528 % > =TTIERR158% > IEHR88% > FRERIET7% > #51E
1EAR28% > §E5528% > = TRUSR{A8% > PREE-4% > $EERIREE-7% > Fith-8% > fAtRk-9% > BE-23% > 551
OTEB-27% > GEIEHE-31% > FRANFI-177% > SE-288%

¢ 26Q138/5FERLLILEHER H5EA7348% > IEHR 3743 % > SKERIEMR 1964% > =TC1IEAR882% > 7N G B TR 1Y
FRARR834% > IRERTES99% > $B5A174% > = TTHIIRIAS86 % > $RER {78 2% > fRAR62 % > £5F4{4:53 % > Eajth
43% > Tatk40% > $BEIREE36% > inIN14% > 5T O FEE-3% > FEE-46%.,

E: 25GFFRREFAGFFGARLE  BEl: 25Q4FFRIRITBFHFEIR El: 26Q1ZFRIRITZFFI@IA
EE S EbigiERI ELIBiRRIR

I3

TRBREE, 745% 600% NN 8000%  fASH, 7348%
800% ./' ' .mf, 528% ./
700% 500% | 4855, 28% 7000% | it 53
l =T =i o
B aoo | TR £HR, -9% .
600% | TRBEER g 4779, [ 1s8% 6000% | IEiR 3743%

%, 364% .
500% | Eﬁﬁg& ° 300% | %Ey -4% 5000% |
SE= =eRIIRGA BEAE, 599%
400% | 339% S 100% 54% 200% 1 R 88% 4000% |
RSE, o E3ith, 43%
gl 100% | SRR, _—
oo A e, : BB 1% 3000% | o | EEETH
IERUEE 1964% 82% £R, 40%
200% | EEFRIRE, 54% Honounii 0%
4, 24%
100 296% IR, 4%

, 36%
l i, 36% -100% |
A et ARINF, -37% BIE, -46%

-200%

2000% ./ s 1749
7H o
| EEEE T [ g, 177%
o 1000% [}
n =TI, _F
QQZO

SeEIEl, 280 BIEHS, 3% mos 2se %
RERLTED ~1000% CSRHEIER P 62%

-400% - %, -27% BRR =Tl

834% 86%

HIESKE: Wind, ATIAE, REIESHIHT 13

, 0
i858, 202% YRBERR,
114%

-300% |

REPTE =

A, 35% BE -17% e, . #, -3%



LiiF: RERiE26-27FB/EHA L1TEE, VESR




PiRIR2025F K 26Q1 VG245

[

IRmIEFF

SOOCHOW SECURITIES

B iEsE: 25ERAISEES, 26Q1EMFAHIEDNFAXIEEK

¢ 25FEREIBIRIRBAISE(EE, 26QIEMFAENFIERIBIEK. 1) WAPESSFE: 25FRERERREI1046/27T,
ELE+9.7%, I3EEFE130{27T, REL+744.5%; 26QIRREW396/Z7T, [FEE+87.3%, IKtL+25.2%, IA&EF)E102
1275, FEL+599.2%, IRLL+50.8%, 2) FBFIZTFSFIZR: 25FFFIZR27.6%, FEEL+0.5pct, |FEEFIZR12.4%, FELL
+14.6pct; 26Q1FEFZA3.5%, REL+17.2pct, ItL+13.0pct, [A$FIZE25.8%, [FEL+189pct, ItL+4.4pct, 3) %
A 25FHAEZEA%R11.5%, Et-0.4pct; 26Q1HBAZER=E7.4%, [ELL-5.4pct, IKtb-4.3pct, 4) F&E: 258KF
193191270, BEH+21.2%; 26Q1KEFR355(ZTT, BEM+11.4%, 5) MER: 25FLEFNEME7203127T, FLL-
18.0%; 26QI1EERENFMEMRA2(Z7T, BEE+471.9%, IRLE-40.1%, 6) BEEN: 25FKLEEEFINE3YIT, BEF
¥+167.2%; 26QIEKTEEFINE138(27T, BEFH+250.7%, 7) BEFX: 2025FEEHZ207(Z5t, FEL-12%;
26Q1EBEFH228.2{25t, [EIFLL-59%/-43%, 8) RIMISTaHL: 255 RMULIKFK150127T, BEFM+48.4%; TUKGRINS6{2
TG, BEFH+44.4%; 26Q1RRIUKTK166127T, BEFHI+10.7%, FUUFRIN66/Z7T, BEFH]+18.1%,
B3&: 20255 }%2026FQ1EHRIRIRE R ({27t

255F[FLL 25Q4[FLE  25Q4kLL 26Q1RELE 26Q1IKEL
20254 ooty 202504 - Copcty  2026Q1 o s
WA (1Z5T) 1046 9.7% 316 24.5% 13.3% 396 87.3% 25.2%
ARSI (1Z25T) 130 744.5% 68 455.4% 76.7% 102 599.2% 50.8%
EF= 27.6% 0.5 30.5% 5.1 2.1 43.5% 17.2 13.0
I EFIE 12.4% 14.6 21.4% 28.9 7.7 25.8% 18.9 4.4
BE= 11.5% -0.4 11.7% -1.9 0.6 7.4% -5.4 4.3
ZEENIMER (Z7T) 203 -18.0% 70 -26.9% 53.9% 42 471.9% -40.1%
25Q4KAIER 25Q4FKRRFBIK 26Q1EKAIER 26Q1FREBRFMMEIK
RIER (1Z7T) 150 48.4% 166 10.7%
FUERIA (127T) 56 44.4% 66 18.1%
75 (1Z257) 319 21.2% 355 11.4%
ERTE (Z7T) 273 -19.9% 367 34.3%
EEEFME (Z7T) 39 167.2% 138 250.7%
SEEEF (Z7T) 669 32.7% 793 18.6%

HIEE: Wind, 28NS,

RRUESHRFT; iF: TREFIS=-EFNERE~-KEHER, TE
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PRIR2025F 5% 26Q1 V5245 [ A%

B iEe: TUBBMSERNE, SEEFSEER

¢ TIEFHMESERNE, SIEEFGERER. TIEATEINEH25Q41939{27T EFAZE26Q1HY138{27T
, BIZRAH25Q4196691ZTTRFAZE26Q117931275. RFEBI26Q1I LRI E-18.6127T, REH]
+76.7%, EZRA114.5(Z7T, BREFF+504%, REEW26QITEIME-181.5(27T, BFMI-1.3%, B
ERA11.51Z7T, BEFH+137.0%. BAEKB26QITEME16.2(27T, BEFHI-17.8%, EEHAR57.0{2
7T, BREFW+8.4%, KIHIHTEIE80.0{27T, BRFH+1.6%, EEHAR0.7{27T, REFEM+7.2%. H
r&RR26QIEEEFNE18.5(27T, BFH-20.1%, EZEAS4.9(27T, BFH+1.5%,

BElZR: 20255 K 26Q1RERIEIRRMEREEZFER (127)

FREETRSTEIRIR EREFRE EEEF
PREE 254Q4 20255Q4 26Q1 26Q1 25¢Q4 20255Q4 26Q1 26Q1
BREFUIRK BREFIEKR BMEEIBK BREMIEK

002466.5Z Rl -79.5 -30.5% -18.6 76.7% 76.1 -2.5% 114.5 50.4%
002460.5Z R -179.1 4.3% -181.5 -1.3% -31.2 67.8% 11.5 137.0%
002497.5Z I ERA 19.7 -36.7% 16.2 -17.8% 52.5 5.9% 57.0 8.4%
002176.5Z pES e -4.1 19.6% -5.4 -32.0% 4.7 -29.1% 44 -6.3%
002756.5Z KA 78.7 0.0% 80.0 1.6% 84.6 4.0% 90.7 7.2%
600499.SH RHAHIE -12.2 8.2% -6.9 43.2% 57.7 35.1% 65.3 13.2%
002240.5Z iR -344 11.7% -41.8 -21.6% -12.3 -1.6% -0.7 93.9%
300390.5Z KRS -17.1 -208.3% -16.3 4.5% 47.8 7.5% 589 23.0%
000762.5Z FameRs Al 0.3 18172.5% 6.7 2172.2% 11.2 42.7% 13.8 23.3%
002738.5Z R R 23.2 -4.8% 18.5 -20.1% 54.1 12.2% 54.9 1.5%
000792.5Z RN 227.2 47.4% 272.7 20.1% 311.3 29.9% 307.6 -1.2%
002192.5Z BUHERR D 16.6 3.5% 14.2 -14.4% 12.0 -14.3% 15.4 28.1%
ait 393 167.2% 137.9 250.7% 668.7 32.7% 793.2 18.6%

FIERIR: Wind, ABIANE, RRIESHRAT



SRIR2025F % 26Q1 LML [ 4%

SOOCHOW SECURITIES

B) BB 254F-26Q1RELIBNMSHhIR E1T, SMFHIEhEFIRE

¢ 25F-26Q1RERIBEMBPIRELTT, EMFTAERMBRIEN. KFFIEIW2025FF8$F4.6(27T, B
+106%, 26Q1AE%F18.8{1275, EEL+1699%, IALL+564%; 2= EI20255F35%F16.1127T, [E
E6+178%, 26Q13E1%F18.4127T, EEL+616%, tb+16%; IEMAEEI2025F36%F6.3127T, [E
Eb+146%, 26Q1AEIEF3.41275, REL+311%, IREL+14%; KHMF20255F 38 1%F16.6127T, [FEL
-37%, 26Q13&3%F4.9127T, BEEL+155%, IRLL+277%; HhE&EilF2025F35%F4.6127T, -
40%, 26Q13&%F5.11275, REEL+277%, #KEL+100%.

ElZ%: 202585 20265FQ1REEIRRIER ({27T)

RS IR A AR
256 25Q4 25Q4 26Q1 26Q1 25¢F 25Q4 25Q4 26Q1 26Q1

kEE SF | g [ P% | Ew | e | %Y B [ wme | S5F | B | P B | wee | 2% | B | sk
002466.5Z | K35l 103.5 -21% 29.5 -2% 15% 51.3 98% 74% 4.6 106% 2.8 196% 196% 18.8 1699% 564%

002460.5Z | &gl | 230.8 22% 84.6 70% 35% 92.0 144% 9% 16.1 178% 15.9 185% | 185% 184 616% 16%

002497.5Z | HLEH 854 11% 25.0 39% -5% 283 84% 13% 6.3 146% 3.0 51% 51% 34 311% 14%

002176.5Z| T4 19.6 7% 5.2 -39% 15% 43 -14% -17% -3.7 -16% -2.6  [-20211%(-20211%| -1.8 -317% 30%

002756.5Z| sk>tA%t 74.2 -8% 18.8 2% 1% 243 36% 29% 6.6 -37% 13 -1% -1% 49 155% | 277%
600499.5H| BLiAHli&E | 173.9 38% 47.8 19% 8% 47.3 25% -1% 13.1 30% 1.6 -60% -60% 5.9 69% 267%
002240.5Z | BXFRERE 50.6 11% 19.7 82% 33% 328 379% 67% -8.9 -43% -14 -253% | -253% 4.6 400% | 442%
300390.5Z | KHesae 75.5 14% 19.8 71% -6% 320 90% 62% 4.0 -53% 37 96% 96% 9.7 |29632% | 162%

000762.SZ | FafEH L 35 -43% 15 326% | 116% 2.0 190% 32% -0.3 -127% -0.2 -384% | -384% 0.2 241% | 183%

002738.5Z| =¥ &R 65.5 22% 17.3 -4% 11% 13.8 -10% -20% 4.6 -40% 2.5 120% 120% 5.1 277% 100%

000792.5Z| #hitARg# | 155.0 2% 439 -6% 1% 64.3 106% 46% 84.8 82% 39.7 100% | 100% 30.3 164% -24%

002192.5Z| RUtERR(D 8.4 50% 33 110% 60% 3.8 296% 14% 2.8 30% 13 130% | 130% 2.8 1288% | 106%

ait 10459 | 10% 316.3 24% 13% 396.1 87% 25% 130.0 | 745% 67.7 455% 77% 102.1 | 599% 51%

FIERIR: Wind, ABIANE, RRIESHRAT
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PRIR2025F R 26Q1 G2 4E ) Azt or

B BEE: FUERNNEHEE, ADAREHSK

TR ERRFISE, FEEEREFISRENT EFELARFERNER. SeRRERTRIIEED
WE=E, BE LDrRREHSEEMENT EFrId BRIt EE,

EBF: REEERANEERAIFS

KEAT |17 i 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
WSS (F) 17 2.4 3.0 3.0 25 25 3.0 2.4 2.0
P as ik |4 fBh
PR (5re/m) | -13.6 | -6.0 2.1 55 0.7 2.1 17 1.2 6.0
HiE (FH) 25 3.1 33 4.0 4.0 35 5.0 5.0 5.0
) | i
R (Fe/Mb) | 1.0 03 06 -0.1 04 14 0.1 0.8 37
WSS (F) 0.7 0.7 0.6 0.7 0.6 0.6 0.6 0.6 0.6
RSLHAEL B
ENEFlE (F7c/E) 3.1 24 1.1 0.4 1.5 1.1 1.0 1.7 7.0
i s Wi (FH) 0.8 0.9 1.1 12 0.9 13 13 0.8 0.8
R il (BFEH")
e EFEE (FT/M) | 1.5 14 0.1 0.5 0.0 04 0.1 23 5.0
AL N HissE (hE) 2.0 2.0 1.7
(B |eamgrig (57c/m) 0.3 0.9 15
— gmah HEEsE (BE) 1.7 2.4 2.0
(BB \eprplia (J575/v) 03 10 23




SHRER2025E K% 26Q1 biE s st

) 52T

SOOCHOW SECURITIES

B Bt ENE26 2R, IMEE15-20FEAES

¢ FHEERT: 26FE2BKBY HG214 710, FHiB4400; 275926250, FHiB48FMM; 284303 50%, #Hrigad1 50,
BRTFEIMN IUBERARER =N, SEFRMEEa{TFE(IFmHEE.,

¢ FEEEBMFBN, RERIE20SEENE: 2026FEMEREBMUIFIA ST, IFIELHIN2%; 2027FIF11 5, 1
RIELGI4%, BNMtARE., BN WL, SHEEBCRARELENXE, sSSEBEEr==TE(ITEE, RS
ﬁ%ﬁs-zosoﬁﬁﬁﬁ&wﬂzﬁﬂﬂuﬁ

=2 (BWLCE) 2025 2026E 2027E 2028E 2029E 2030E
ERERHA 17.6 26.0 30.8 32.7 36.8 38.6
ERERT 6.9 11.2 14.9 25.2 36.7 39.3
EA=E 15.5 17.8 26.0 30.6 36.1 38.1
ER#EELT 40.1 55.1 71.7 88.4 109.6 116.0
BIMER R 436 50.5 54.4 62.2 71.2 75.2
RNEET 47.6 55.4 62.9 65.6 67.3 70.0
EMEET 23.6 35.1 51.0 62.1 70.3 75.3
ENEET 5.8 6.2 7.6 7.7 9.5 12.2
BMita St 120.6 147.2 175.9 197.6 218.4 232.7
E 9.0 11.7 14.0 16.8 20.2 24.3
&it 169.6 214.0 261.7 302.9 348.2 373.0
i 34.7 44.3 47.7 41.2 45.3 24.9
PRESTRITE NS
2022 2023 2024 2025 2026E 2027E 2028E 2029E
LIRKBEMHL (FIELCE) 80.1 110.4 134.9 169.6 214.0 261.7 302.9 348.2
Bats-Fhe 218 30.3 24.6 347 443 47.7 412 453
LIREPER (FFMELCE) 76.8 93.2 119.1 165.3 209.6 250.4 285.3 326.1
=R-Fig 20.6 16.4 26.0 46.1 444 40.8 34.9 40.8
g% (FFMELCE) 3.3 17.2 15.8 4.4 4.4 11.3 17.5 22.0




iy EREE, BYEFNERE




SHRER2025E K% 26Q1 ks gk

) 52T

SOOCHOW SECURITIES

E) iEsgithehils: 25Q4

ERFIENHERREE, FLIRE

¢ EdjtirhiERIR: 25FRFIEEDISENE, FIARIERIER, 26QUBRITE, FiERRILSIERK. 1) WAFA
B3l 25 ARt E R 13629127T, FEL+19.7%, I3&&FiE1038{Z7T, [EEE+54.2%; 26Q1
gU4122{25t, FELC+47.4%, IRLE-2.4%, |AE&EFE375(Z7T, REL+82.3%, #REE+29.0%. 2) FBFIZFEHHF
2E: 25 FEFF18.2%, [ELL+0.9pct, IFREFIZERT.6%, BEEL+1.7pct; 26Q1FEFZR19.5%, REEL+2.2pct, FKLL
+0.2pct, |AEHEFIZR9.1%, Eb+1.7pct, ¥Rtk+2.2pct, 3) FEAEREH: 25FHEZAZ9.1%, FEL-0.3pct;
26Q1HAIB)ZRFE=R8.7%, [ELL-0.6pct, IREL-0.7pct, 4) FERIGIN: 25Q4KFHR2912127T, REH]+36.0%;
26Q1FKRFER3441(Z7T, BEFW+18.2%, 5) MER: 25FLETMEUER1973127T, ELL+22.8%; 26Q1 &F
an)FNER220127T, FEEE-30.3%, #KEE-72.0%, 6) BEES: 25QAXRFTIZRA3366/47T, BFH]I+9.6%;

26Q1KREIEEA317{2TT, BKEH+16.4%,

B#E: 25f. 25Q4. 26Q1iEE;hii#HRIRER (1Z27T)

25Q4

25Q4[FLL

(%,

25Q435LL

26Q1

26Q1EEE
(%, pct)

26Q1#Lk
(%, pct)

ZAIN (1Z7T) 13629 19.7% 4222 33.6% 21.5% 4122 47.4% -2.4%
IESFE (1257) 1038 54.2% 291 124.5% 2.6% 375 82.3% 29.0%
EFE 18.2% 0.9 19.3% 5.8 1.5 19.5% 2.2 0.2
ISR 7.6% 1.7 6.9% 2.8 -1.7 9.1% 1.7 22
BRI 9.1% -0.3 9.4% 2.9 0.3 8.7% -0.6 -0.7
GEETHFMER (Z5%) 1973 22.8% 785 20.9% 101.5% 220 -30.3% -72.0%
25Q4FKY1EHR 25QAFRBREMER 26Q1kaY1EHR 26Q1FRREFMER
RHEER (1278) 2995 17.0% 3250 8.5%
aRKAE (1Z27x) 649 55.9% 681 5.0%
& (1Z7) 2912 36.0% 3441 18.2%
EEEFME (27T 1602 74.2% 1476 -7.9%
EEEF (1Z7) 3366 9.6% 3917 16.4%

HiESRE: Wind, NEAYE, FREIESHEERT
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SHRIR2025 K 26Q1 kL [ il

SOOCHOW SECURITIES

E] sEshithrhiiy: 25QARFUISEBH, 26QI1BFIH—EWE

¢ BaihiEStRIR: 25Q4EHIFMERKIGIERE, BERDRERIK, 2025 FHEEMHFRIRE
IK113629127t, REIEL+20%, I3EEF]10381Z7T, EIEE+54%, 25Q4RiFiiREBRIF~AEHE, 26Q11k
WEW4122{27T, EE+47%, 13&EFI376/27T, FEEL+82%, BANFELNE, DITE, 7 \ABERE
&EE:%E&ZSQ4E:HHJ.L1|/&, XIR25Q4/26Q1FAREFIIEEREIEL +207%/+834%; 1EMRIATI25QAFFIAN
=, 26QUELTSsRE, HA26Q1FEFFIERERIEMRFELL+1964%, =JTIERELL+882%; EithiATis
e, 26Q1FRFFIREEL+43%; tfrimstEEn, 8. RE25QUAERENE, 26QIFFERE;
PREZ25QAFKINERMETER, |FRIFRIEL+257%, 26QT EM?TLZ*O

ElZ: 25, 25Q4, 26Q1EHbHFSRIRIER (127T)

25 =Y ({Z FEbIgiE 2551355 RIEbIGiE 25Q4E g FIEGIGiE IAELIGiE 25Q4)35:% FEGISiE IFELIEE 26Q1Eg FEGIgiE IFELIEE 26Q1)35% FEbIGiE IRELIgE

b %) #3 (1Z7%) R #3 (1275 (1Z5%) Hig (1Z7%)

(%) (%) %) (%) %) (%) %) (%) %) (%)

il Rl = 13629 20% 1037.7 54% 4222 34% 21% 291.1 124% -3% 4122 47% -2% 375.5 82% 29%
(=1 ES 671 23% 449 118% 196 28% 10% 11.5 257% -4% 171 31% -13% 15.5 62% 34%
#ﬁéﬁﬂ?;& 587 25% 27.8 364% 184 51% 28% 17.8 207% 528% 207 65% 13% 35.2 834% 98%
Hith 7200 16% 797.6 36% 2283 30% 25% 2179 42% -8% 2075 44% -9% 225.0 43% 3%
3 1305 34% 12.5 177% 435 64% 31% 7.9 168% 88% 513 106% 18% 29.3 3743% 273%
SREEIER 773 43% 2.5 114% 257 71% 33% 2.9 131% 28% 332 117% 29% 24.4 1964% 743%
=JTIiEtR 533 23% 10.0 339% 177 54% 29% 5.0 328% 158% 181 90% 2% 4.9 882% -1%
=ToHITRE 1693 23% 84.6 54% 477 37% 7% 234 202% 8% 524 36% 10% 36.6 86% 56%
il 181 -6% 2.7 -37% 47 -3% -2% -1.3 -182% -177% 44 4% -6% 0.7 4% 154%
fatk 735 24% 52.0 79% 221 31% 20% 129 608% -9% 194 28% -12% 15.0 40% 16%
A 420 44% 0.0 100% 132 47% 22% -1.2 66% -288% 140 64% 6% 49 7348% 518%
£aE 321 5% 3.3 202% 84 2% 9% 1.1 237% 28% 90 13% 7% 2.2 174% 98%
& 672 17% 36.0 35% 213 31% 23% 7.7 77% -31% 208 49% -2% 18.3 97% 139%

HiESE: Wind, NEANYE, fREIESHSRET



PBiRIR2025F 5 26Q1 VR 245 [) 4 =i %

El i2ditbrhily: BAAZHES G, BHBRIER, BoOMHTRBTHARE

¢ BAAZ: 25Q4-26Q1HHHGIERERS, MHERH26QIFHEIRE. 25Q4LIKEIMR AT 7

ST

=i, 25QARAFFEAIRARE; FRIR. A*&%%DZSQ4W:I¢%K, BIKIR A S QAL KB

K, "@EER. =TER.

N|

Bl: §51%22Q1-26Q1EFHZ ({27T)
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FtRIR2025F F26Q1 IV E 4

[

IRmIEFF

SOOCHOW SECURITIES

¢ Qe SERLERNREE, K2 [RiE. BER. FEEREIRTESCH, AREAHERNGERTIRE
B, PEENBELEESNERE, (KE, RIE, BERNEEE25Q4-26Q1KIMELE, BF
PBREEHE, 26Q1RUBAIKFH—LIRTT. Btk kiTEPENE. A, BUuBFRE, RRZER
MHEERINEE, BBAEREm.
& S PO ZEERTIER

FERH| 7o/Wh | 0.08 0 0.07 0.07 0.1 0.07 0.08 0.08 0.12 0.1 0.1 0.12 0.08 0.09 0.09 0.09 0.09 0.08
{z&6888E| Jo/Wh | 0.03 0 0.02 0.04 0.06 0.03 0.02 0.04 0.03 0.02 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.02
it |EHSRE| 5t/Wh 0 0 0 0.01 -0.02 0 0 0 0.005 0 0 0 0.01 0 0 0 0 0
FEERIRL | JT/Wh | -0.03 -0.2 0.01 -0.01 -0.22 -0.1 -0.17 -0.15 -0.05 -0.05 0 -0.06 -0.02 -0.04 -0.02 -0.06 -0.02 -0.05
IREERI: | JT/Wh | 0.21 0.25 0.31 0.42 0.51 0.49 0.26 0.01 -0.91 0.02 0.03 0.02 0.01 -0.1 0.05 0.04 0.02 0.06
Sl RS | BT/ | 0.52 0.41 0.53 0.52 0.6 0.45 0.55 0.7 0.75 0.55 0.6 0.6 0.5 0.6 0.5 0.62 0.62 0.55
— LREET| Ao/ | 143 23 39 3.92 3.52 2.98 3.95 3 2.8 1.1 0.96 1 -0.5 0.6 1 1 0.7 0.9
AERE| Aro/E | 1.65 1.6 2.45 0.73 14 1.2 0.36 0.88 -0.12 -0.12 0.2 0.4 0.6 0.2 0.15 -0.6 0.15 0.2
B | Bt/m | 0.91 2.15 1.5 1.1 1.15 -2.11 -0.76 0.07 -1.29 -0.55 -0.69 -0.64 | -1.12 -0.37 -0.5 -0.17 0.10 0.35
BEERERER | WirEiARE | AT/ | 0.98 2.01 1.12 0.44 0.81 0.28 0.83 0.2 0.05 0.1 0.15 0.06 0.04 0.04 0.11 0.11 0.17 0.45
JoiEsReE| Boo/iE | 0.85 2.28 1.54 0.93 0.5 -0.15 -2.01 -0.2 =12 -0.42 -0.58 -0.4 -0.3 -0.21 -0.26 -0.09 0.02 0.38
BEsk | Ao/ | 1.14 1.27 13 13 0.9 0.85 0.35 -0.55 -0.4 -0.05 -0.3 -0.3 -1.1 -0.1 0 0.05 0.05 0.05
itk |PRES| BT/m | 053 0.59 0.47 0.51 -0.2 -0.54 0.07 0.21 0.29 0.08 0.11 0.17 0.2 0.19 0.18 0.13 0.09 0.06
EARHY | Ao/ | 0.81 14 14 1.2 0.95 0.95 0.6 0.4 0.35 0.38 0.35 0.33 0.35 0.35 0.33 0.26 0.22 0.20
_ BHERD| JT/F 0.85 0.77 0.9 0.9 0.7 0.6 0.6 0.5 0.3 0.13 0.09 0.08 -0.25 0.01 0.04 0.04 0.09 0.11
P EFMR| 7T/F 0.28 0.48 0.55 0.47 0.43 0.4 0.3 033 0.05 0.15 0.08 0.08 0.08 0.03 0.01 -0.02 0.02 0.05
. KGta#| Bro/iE | 1.44 1.85 1.8 1.27 1.05 0.75 0.65 0.4 0.3 0.11 0.08 0.08 0.1 0.08 0.08 0.08 0.40 0.72
e B | AT/ | 0.97 1.65 1.5 0.85 0.4 0.2 0.12 0.1 0.07 0 0.04 0.04 0.04 0 -0.01 -0.01 0.15 0.23
e FoCRER| AT/ | 2.98 1.83 1.1 1.04 0.55 0.3 -0.2 0.02 -0.3 -0.57 -0.45 -0.26 0 0.04 0.01 0.01 0.05 0.35
E EERRy | Bro/i | 1.13 1.23 1 0.5 0.8 0.15 -0.2 -0.46 -0.47 -0.93 -0.67 -0.5 -0.57 -0.29 -0.26 -0.13 -0.2 0.10
BE | S| BT/ | 0.62 0.6 0.65 0.65 0.65 0.5 0.4 0.35 0.3 0.2 0.2 0.13 0.13 0.13 0.12 0.17 0.28 0.25
SR | KRR | Bo/m | 079 0.9 0.88 0.9 0.8 0.3 0.3 0.4 0.41 0.3 0.3 0.3 0.3 0.3 0.3 0.29 0.30 0.20
A [RIAF gﬁﬁﬂ 12.13%| 10.80%| 9.61%| 9.66%| 11.47%| 10.38%| 10.31%| 10.04%| 14.80%| 12.30%| 11.56%| 11.71%| 13.24%| 12.82%| 10.55%| 10.49%| 12.57%| 11.13%)
aEHE {E{%?ﬁffﬂ BT/ | 0.67 0.53 0.5 0.5 0.5 0.3 -0.1 0.2 -0.15 -0.1 0.05 -0.05 -0.05 0.01 0 0.05 0.05 0.08
BIESEE: NENs, RREUESHRER

24



BT TXREAIFHD, 26-27F~EEFIRRNE [HYra;

SOOCHOW SECURITIES

¢ EIfEFERFAE, 24FRBWRLRFTHRBRT =, (BE B ~=HEMEER, 265FT\5<BH, 2745
FEEFIARSH—DRH.

B: ERFPrEaefIiRRER

ERSBIFAR 2022E 2023E 2024E 2025E 2026E 2027E

{#ts () 114.6 225.7 401.1 526.9 736.9 937.7
-FEtt 166% 97% 78% 31% 40% 27%

=R (F5I) 100.9 163.4 250.8 4337 620.0 767.7
-kt 157% 62% 53% 73% 43% 24%
FEEFIREE 88% 72% 63% 82% 84% 82%
ftR 2022E 2023E 2024E 2025E 2026E 2027E
eTlBERpE () 137 233 331 451 521 597
@=Lk 43% 70% 42% 36% 16% 14%

=R (FIE) 125 171 220 321 427 522
Et 54% 37% 29% 46% 33% 22%
FEHEFIRRE 91% 73% 66% 71% 82% 87%
2P ERHLES (1ZF) 188.7 2823 411.8 564.8 655.4 716.9
-Etk 70% 50% 46% 37% 16% 9%

FK (1ZF) 160.3 209.6 276.5 404.3 533.1 642.0
-[ELt 56% 31% 32% 46% 32% 20%
FEEFIREE 85% 74% 67% 72% 81% 90%
eTBERpE () 13.7 25.3 34.1 37.1 434 54.3
-[ELt 73% 84% 35% 9% 17% 25%

=R () 12.5 16.5 20.8 30.7 40.6 48.5
-FEtk 54% 33% 26% 47% 32% 20%
OET| 12927 87275 132227 63495 28075 57665
FEEEFIRREE 91% 65% 61% 83% 94% 89%
IS 2022E 2023E 2024E 2025E 2026E 2027E

STl ERE (A) 110 154 175 200 228 253
-EY 119% 40% 14% 14% 14% 1%

=R () 64 84 104 143 184 215
-E 63% 32% 25% 37% 28% 17%

OE ) 46 70 70 56 44 38
FEEEFIR=E 58% 55% 60% 72% 81% 85%



Aitl: BRIEEORMSR, BEARFOH—Tiat

¢ HBhBRAFMRIIR, L SRFIENG. EBERIR2SFELMEWT7200127T, FiE16.23%; |FI&EFE797.6/(Z7T, F1E36.16%.
25Q4°E1K1228312 70, BIREL+30%/+25.10%; |3EH%F8217.9 1275, EIREL+42.13%/-7.64%, 26Q1EW2075127T, BIREL
+44.16%/-9.10%; |AE:$FE225.01Z75, RIIREL+43.12%/+3.27%, EHRTERAIIRREIEAR, 25FLIIFE%F)iE7221Z7T,
26FQ1LHAREFH2071Z7T.

¢ [EHEMEBFRL, BIERR+HESHE, BIIKENRRNSR, 25FFF%21.69%, E+0.81pct; |13&IEFIZ11.08%, LY
+1.62pct; ERAE9.4%, REEb-0.2pct. 25Q4FEFIZR22.3%, EIREL+7.7pct/+0.67pct; IAEF$FIZRI.55%, RIRLL+0.81pct/-
3.38pct, 26Q1J3EH%F=:10.84%, EFRLL-0.08pct/+1.30pct,

¢ FRIENGEERFEDAEEK. 254X EENFUER678.8(27T, FIALL+58.81%/+132.63%; 26Q1ZXEENFMER321.83
1275, E¥REL-6.80%/-52.59%, 26Q1RMNMTR1543127T, BREVINER3.72%; SRRAMKS58{ZT, BREVITE 0.66%; FE1726
127, WEAIEK17.23%,
F+®: 20255 R 20265F/AjthiRIRIER (127T)

2025Q4[FLE 2025Q41KLL 2026Q1 2026Q1[HEEL 2026Q13iKLL

2025 2025[E6(%,pct)  2025Q4 (%.pct) (%.pct) (%.pct) (%.pct)
EWAN (1Z27T) 7200 16.23% 2283 30% 25.10% 2075 44.16% -9.10%
13855 (127T) 797.6 36.16% 217.9 42.13% -7.64% 225.0 43.12% 3.27%
FBR=E 21.69% 0.81 22.3% 7.7 0.67 21.41% 0.31 -0.91
3EFSFI=R 11.08% 1.62 9.55% 0.81 -3.38 10.84% -0.08 1.30
ZRE 9.4% -0.2 9.69% 5.21 0.10 9.52% -0.15 -0.16
SETNFMER (1Z7T) 1634 35.90% 678.8 58.81% 132.63% 321.83 -6.80% -52.59%
BEHEX (12m) 810.7 28.21% 250.33 25.36% 37.96% 247.64 34.44% -1.07%
2024/12/31 2025/12/31 2026/03/31 2026Q1REINLIE
RIHHEER (127T) 1317 1488 1543 3.72%
aRfE (Z7T) 321 561 558 -0.66%
#5 (Z7m) 1031 1472 1726 17.23%
EETE ({27T) 721 780 925 18.57%
EEHEFME (127T) 2013 2858 2897 1.35%
EBiEEE (1Z7T) 2152 2484 2723 9.62%

HIEKRIR: Wind, 2BAE, GRRIEBSHRAT 26



PiRIR2025F 522026 F Q1R 245

) 52T

SOOCHOW SECURITIES
U

B sith: ERKapE, HsEiET

¢ FENR26FEQ1BwWhFE0.085t, STEREBFIZIEESHER, “HeWRFBMSE, LBRABE. TRIFR255FIL
NA42371275, EtE17%, 26QIMIN12911{Z7T, [E1E52.45%; 255 FEHEF)E 722 {275, [E1842.28%, 26Q1FEEFE
207.MZ7T, [F1B48.52%, [RMFEKIN, TREXWNTKIENDE, FAER TR, FENEENRE, EfRkiEeT kit
A, BFZEEERTRE K, &Mt 4, 12,2%%5 ERAMMBIAEMST, 25FFFEFE41.3(Z7T, I8 1.44%, 26Q1FF%

FiE14.5{27T, FE1E31.35%, BwhFE#ERF0.025T, ER"=4MEi0 BAISW, SEBLHMASSIRRE.
|/ 202552026 FQ1HBBRIRER ({277)

HEERSFEIRER 2N VAESFE

Haith 2025 Rtk 2026Q1 514 7344 2025 Rtk 2026Q1 26Q1[ELL 26Q1¥LL
300750.SZ TR 4,237.02 17.04% 1291.31 52.45% -8.18% 722.01 42.28% 207.38 48.52% -10.49%
300068.SZ FEEBEEIR 74.71 -6.43% 9.71 -14.78% -37.75% -26.42 -76.51% -3.05 -14.36% 87.42%
002074.5Z Eakaa=y 450.70 27.35% 117.08 29.30% -24.77% 23.83 97.49% 0.21 -79.04% 114.07%
300014.5Z 2558888 614.70 26.44% 206.80 61.61% 25.58% 41.34 1.44% 14.46 31.35% 9.68%
300207.SZ FREBE 632.46 12.90% 161.16 31.14% -18.25% 10.57 -27.99% 1.14 -70.49% 132.75%
688567.SH FREREL 91.17 -21.95% 16.67 -28.31% -34.70% -7.46 -124.71% -1.40 8.03% 61.12%
688772.SH HBEF 144.10 24.86% 36.35 45.51% -11.10% 4.72 9.60% -0.85 -257.46% -199.93%
688063.SH IRBERHY 31.64 57.81% 9.72 147.89% -15.55% 0.85 106.12% 0.22 158.39% -39.56%
002245.5Z R 81.13 20.09% 21.53 24.60% -6.35% 7.11 45.66% 1.96 38.14% -0.85%
300438.5Z HSHEREIR 119.44 50.04% 47.68 182.14% 9.29% 2.06 181.61% 3.23 819.09% 253.62%
688819.SH KEERRD 457.92 1.67% 97.45 -4.82% -21.35% 15.91 2.38% 0.75 -82.14% -67.59%
301327.5Z HEERFRE 41.42 14.87% 9.43 32.06% -21.41% 0.17 -92.84% 0.14 -83.35% 111.30%
000049.5Z =it 223.99 7.38% 50.08 14.63% -20.46% 2.92 -29.23% 0.80 64.23% 19.89%

ait 7,200.40 16.23% 2074.97 44.16% -9.10% 797.62 36.16% 225.00 43.12% 3.27%




$RIR20255F 2026 QT MRS .

B it FERCaAR, HESETIgE, BRISE

¢ FRapE, HESEBUTIMEE, BFEE. TERMT26Q1EwWhEFI0.085T, HFitEERFIES
2&?#8-9ﬁ/wh, —&IEmF2H/wh, BFEREEEMITES.5%. FIEMET, SEhR5IEEER
io gﬁggﬁﬂkﬁk?—%%ﬁ'@mﬂklllﬁd\iﬂﬁ. HERTiEFRG, FEtaeEDE, EIRKEST %%

xFx: TRE5ZZ wEANEL

KEAR v 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

HE (GWh) 95 110 123 146 122 148 167 226 203
S B (5T/Wh) 0.79 0.77 0.74 0.69 0.67 0.65 0.64 0.62 0.65
garneFl (5t/Wh) 0.09 0.1 0.12 0.08 0.09 0.09 0.09 0.09 0.08
HEE (GWh) 13,5 21 21.9 24.3 22.8 274 32.8 38.2 34.7
2% B (55/Wh) 0.6 0.52 0.5 0.54 0.53 0.51 0.48 0.4 0.47
BRrngFl (5t/Wh) 0.02 0.01 0.02 0.02 0.02 0.02 0.02 0.02 0.02

HEE (GWh) 12 15 16 18 18 22 25 37 28
B B (5T/Wh) 0.71 0.7 0.59 0.64 0.55 0.51 0.44 0.46 0.45
gfngFl (Jo/Wh) 0 0 0 0 0 0.01 -0.01 0.01 0

HE (GWh) 3.9 44 6.8 10.2 6.8 9.3 11 14.9 12

RIS (E16E) B (58/Wh) 0.78 0.89 0.66 0.55 0.38 0.6 0.43 043 0.53
arneFl (5t/Wh) -0.11 -0.1 -0.07 -0.02 -0.07 -0.06 -0.04 0.01 0
WA (12T 15 16.6 16 13.5 17 20 24 20 18.7
R (D) BRI (%) 14% 20% 17% 15% 13% 12% 12% 13% 12%
0 (27T 2.1 332 272 2 22 24 2.8 25 22
UL (127T) 24.2 26 30 22.8 20.5 30.7 37.2 335 26.7
BF Hig (FR) 7,800 9,000 10,850 10,472 8,000 12,000 13,500 10,000 9,000
BFIEE(%) 6% 7% 10% 9% 6% 5% 7% 6% -2%

HiE (12R) 0.8 1 1.2 1.5 13 1.8 1.8 2.1 1.7

BT " —

gfngFl (Jo/Wh) 0.43 0.5 0.22 0.73 0.38 0.6 0.62 0.65 0.4

BUERR: ANENE, RRIESHRPTIE

28



PiRIR2025F 522026 F Q1R 245

SRR () 550%
B isseith: BABSGISEIRE, EEGES0VS GELRF

¢ BHEBERIQIBFINGSERE, STENAERMR, KBS, 265Q1E, TEIMT/LGES/=2SDIF
WREZERSBI7921%/-3%/-5%, BIFRIRARMIESS, LGES/=ESDIZWFREESF1/9-6%/-8%, KLLBFNE. LGES—=E
AT —zxICEETEZFREEEE, RBHEAF Mg, BEERFUSEWRAILER20%EE. =ZESDINGHNEETERE
AIFERFIOERET K.

& iBHMRjthI EFIKE

Btk EIR (ZARM)

BEWFiE (ZARM)

=1 [ Feske
25Q4  25Q1 26QIFE 26Q1%E  26Q1  25Q4  25Q1 26QIFE 26Q1%E  26Q1 25Q1 ng)ltrﬁ)m nglgtb
SR 1291 1406 847 525% | -82% 267 288 173 539% | 74% | 21% 21% 20% 02 0.2
LGES 295 298 309 4.6% 6.7% 9 6 18 #m | -703% | -32% | -20% | 60% 9.2 1.2
=E5DI 151 176 147 125% | -7.4% 8 16 22 609% | 477% | -53% | -93% | -152% | 9.9 41

& BRI EFIKE (ZIFRIRAM)

EALFLABIFRIRARMNY, {ZARH) EALFIEER (BIFRIRARM)
= 26Q1REEL  26Q1IKEL
25Q4 25Q1 26Q1[ELE 26Q14EL 25Q4 25Q1 (pct) (pct)
TR 267 288 173 53.9% -7.4% 21% 21% 20% 0.2 0.2
LGES -18 -22 -4.1 379.0% -12.6% -6.1% -714% -1.32% -4.7 13
=£SDI -12 -20 -22.3 -43.1% -38.5% -1.7% -11.6% -15.18% 75 3.9




PiRIR2025F 522026 F Q1R 245

[

IRmIEFF

SOOCHOW SECURITIES

Aitl: SEEMERTVMDE, B

FZFRLLSIE

¢ FERNRKEEHMERRIR, —LBib®RMAE, BRSFAZRALLSIGK. FENRSFEEUIMERFEN
1332.2127t, [E1E37.35%, MEmFETTIH, 26FQ1EARF124.2{270, IRLLIE1.3%, ¥ TF-iafEEst; {25588

BESF R EUMEI

IO SE i 12

FEN74.92(27T, FIE69%, BAFFSZ104.5{27T, FIE88.4%,; Bk, FHEBEIR. ik
REpo T BSFEEUMERELCEIRESE, (BrgdfBiR. (25188, FRERE. ReeRiD. IS

tEReRE m26QI S MIALEREKIE TG, BiiRIR265FQ1EARFZEIE34%, 1T ERT KF-aeiEig,
. 20258 522026FEQ1HihRIRIER (127T)

HREERISERIR SEHIERSH BEAZ

:h 2025 Lt 2026Q1 Rt wLL 2025 Lt 2026Q1 il44 wLL
300750.5Z TR 1332.20 37.35% 336.81 2.47% -35.92% 423.45 35.81% 124.16 20.05% 1.30%
300068.5Z FIEFERIR 16.76 697.73% 1.06 135.81% -87.03% 6.85 -51.35% 0.61 -81.64% 148.54%
002074.5Z EffeRt 36.24 33.96% 1.55 21.79% -95.10% 101.71 12.16% 48.86 181.02% 13.34%
300014.5Z {2555888 74.92 68.98% -3.66 -140.99% -114.13% 104.46 88.38% 29.93 48.82% 0.17%
300207.5Z fREEIX 36.32 10.38% 0.72 -95.26% -94.02% 84.11 35.81% 23.22 19.58% -14.96%
688567.SH FHeREY 17.23 89.57% -3.97 -214.90% -130.32% 4.79 -69.24% 1.26 -31.40% -58.48%
688772.SH KEEF 20.87 -14.60% 5.60 10.33% 59.47% 41.10 35.99% 7.88 -6.70% -34.62%
688063.SH IREERIX 6.83 -3.13% -2.08 -241.24% -164.06% 5.09 3.12% 1.92 186.98% -25.32%
002245.5Z FIEEED 15.89 45.38% 1.93 -41.94% -64.18% 9.71 29.88% 213 -23.79% -43.46%
300438.5Z HexzaER 9.30 480.54% -0.45 79.45% -104.74% 5.46 0.58% 1.63 3.95% 200.76%
688819.SH BN 62.64 -4.56% 19.54 -40.95% -151.88% 13.09 -40.96% 3.18 74.58% -4.16%
301327.5Z HERHRE -7.50 -198.33% -1.12 74.30% 49.72% 0.91 17.73% 0.24 206.27% 20.71%
000049.5Z R 12.26 235.40% 497 -15.92% -6.73% 9.99 -15.27% 2.61 -21.46% 51.25%

ait 1633.95 35.94% 321.83 -6.71% -52.59% 810.71 28.21% 247.64 34.44% -1.07%

#IESE: Wind, 2AFAYE GREREUFESHRAT

30



SHRIR20258 82026 FEQ1 G ELE [) 5 =il %
B sith: EETESENK, BLAEFMERE

¢ FEETEEZECEMISK, BAMaXRMERE, —&Mit S4BE, SBoREIEEEEN. L axtiils
S5EERANE, RRERNMELF. BEMSXRE, maln et FElerf. SEaREKNER. T
IR0 FQIRERTIE3I73.7127T, BFM+25.67%, TEME3126.7127T, &E%}Jm %%, IEEAL
2584 HZTT, BEM+8.22%; {245:5ERE26FFQIRERETE132.91Z7T, BEFHI-24.17%, TEME-114.3{Z7T,
BREH-12.67%, EERA-3.0 27T, MHRESHEFE—EEN.

#+: 20255 2026FQ1H hiRIRIER ({Z7T)

HREERISIEIRIR mETE EOEFRE BiEEF

Hith 2024Q4 2025Q4 2026Q1 26Q1RFMILK 2024Q4 2025Q4 2026Q1 26QUERFMIBI 2024Q4 2025Q4 2026Q1 26Q1ERFMIgI
300750.52 Eaihine 297.6 297.3 3737 25.67% 2,049.4 29789 3,126.7 4.96% 1,929.7 2,388.6 2,584.9 8.22%
300068.5Z FIEREEIR 10.6 14.2 14.8 4.29% -52.5 -50.4 -54.5 -8.13% -5.3 -29.5 -29.8 -0.83%
002074.5Z EfreR 148.0 126.8 2104 65.97% -166.4 -205.4 -239.6 -16.65% -68.1 -124.0 -95.9 22.71%
300014.5Z 25552k 93.1 175.2 1329 -24.17% -57.1 -101.4 -1143 -12.67% -18.5 14.2 -3.0 -120.95%
300207.5Z fREEA 81.3 105.6 115.0 8.88% 233 -4.1 -15.3 -276.21% 477 10.2 40.4 294.30%
688567.SH FheRlg 289 0.6 10.2 1690.69% 358 27.6 14.2 -48.65% 15.8 10.9 14.9 37.30%
688772.SH WEEF 189 36.2 29.4 -18.56% -28.5 -384 -46.5 -20.97% 11.9 -20.8 -28.8 -38.52%
688063.SH TREERHS 2.8 0.8 03 -62.42% 62.7 64.6 60.6 -6.28% 67.4 66.4 65.4 -1.41%
002245.57 ERE 15.0 3.9 16.0 308.56% 0.7 6.3 6.6 5.87% 214 22.2 26.3 18.49%
300438.5Z SHEEETR 8.4 53 7.3 38.24% -8.7 =77 -85 -10.41% -1.8 -34 -0.8 76.35%
688819.SH KA 15.1 12.8 135 5.98% 111.9 156.1 133.0 -14.76% 55.1 60.8 60.4 -0.67%
301327.52 HERFRRE 0.1 0.3 0.1 -62.99% 51.8 40.2 40.3 0.25% 59.8 57.5 573 -0.38%
000049.5Z R 20 15 16 12.83% -9.7 -8.1 -5.9 26.36% 37.1 313 31.9 1.92%

&it 722 780 925 18.57% 2013 2,858 2,897 1.35% 2152 2,484 2,723 9.62%




THRIR20255F 522026 F Q1 ER 245 [) 5 =il %

B sits- 2 IR 0T FERASRMIBRY, ThHEEBRHE

¢ 2BIREE, TEML26HE1-2ALIKTHE 5342.2%, T HEBELIHRHE, B SIRTISETRE, 265E1-258
TERAEBKEN56.9GWh, HE142.2%, [ELb+3.5pct, ELfASE, tLIBRAIE=, =H18.1GWh, 4
£113.4%, [ELL-2.6pct, §,%9b$i%$EEFEE4HDIJ\mEE<E; LGHTEERZ=H111.8GWh, {9%E18.7%, [ELL-0.6pct;
TR S, elFR. 246ERE. EF SRS TRERIEE.

F=: Rt mRIkENE (GWh) El: shhmitI ek hE
LGES HT skon  —— =HSDI
1 EER 244 387% 422% ot
455 46%s5
2 HmE 0 82  130% 08 181  134%  -26
AT 3oy Jaman S9HORO% 39%
3 LGHEEE 71 113% 47 118 87% 06 7
L T aﬁm%m
4 skon 29  46% 14 52 39%  -08
3%
5 ohGERER 25 40% 13 63 47% 07
25
6 EFEBR 25  40% 01 53 39% 02 L.
9n9k Py Phgsh
7 WF 22 35% 08 53 39% 01  qgmy .. 1657 H60g0, ik Hotgggg ATl 1““5&1“’55&
Ay
8  fzaEEE 19 30% 05 37 27% 00 g 1%

9 IEEEER 1.9 3.0% 0.4 3.8 2.8% 0.5 3% : -:ﬁ § ) J - - "
10 =E&sDI 1.7 2.7% 0.5 33 2.4% -0.9 o " - e o
3383
enom | e0 | oo | o | 1m0 | 10k R E R T E R R T I  E R Y



PHRIR20255F 522026 F Q1R E4A 1)) 5%

SOOCHOW SECURITIES

B sit-ERRE: SEHLE48%, ILBBTH TR, 9 =%iEr

¢ ERERE, TEIMU26FQIFENINE47.7%, FIE3.6pct, LLIiB{3EN16.8%, FF6.9pct, BRI "LeiHEniR
F. 26F Q1T EIHMIEREAM59.5GWh, 38147.7%, [EiE3.6pct, BIMPEUEXITRE, HILBEMFIET, =
20.9GWh, {En16.8%, [Eim6.9pct; —&FEith o, EiFER. (Z45E88. FRIDIX. IEJJFEE. Imii=%). S
BITE & BinEuRHIAg.

+x: JHHEEBEREIE (GWh, £EHA) E: shhBEr sEAhEE (%, £8H0)
R
9 - 9 L &M% 1% sofHh oS
SEEE 2571 4550% -3 5952 47.69% o o sl g e ssan %mm:’?w

2 A 10.06 17.81% 4.26 2094  16.78% -6.91

3 rheyFrin 3.52 6.23% 0.23 7.32 5.87% 0.49

4 EfrEE 3.37 5.96% 0.69 7.31 5.86% 0.93
5 14520 274 4.85% 0.29 6.01 4.82% 0.52
6 IERIEER 1.92 3.40% -2.01 3.64 2.92% 1.45
7 RREEIX 1.54 2.73% -0.39 3.64 2.92% 0.91

8 LGHiRER 1.40 2.48% -0.37 3.33 2.67% 0.38

9 IniaeR 135 2.39% -0.11 2.78 2.23% 1.05

10 ki 1.31 2.32% 0.25 2.72 2.18% 0.94

DEREE 63.0  100.0% - 1349  100.0% - —— Tt THENC (OMNELIEE) LR TENR  ——ZHEe



$RIR2025F R 2026 5F Q1 Lk LS .

ith: 26QT1EG:BOMBEA k793 /wh +

& 25FFRa, HEBETALA0.237T/wh (REF) . HFBOMMAAO0.1955/wh; 26Q1SLERMEZKNSIMLL
BARIRRERE. AR, fH, RARHREREMMS150/M, 7"&|ntE1275/M, $E11.775/, WEXIRE
T AA0.37T/wh, BOMBYA0.267T/wh, Eik79> (FREFEL)

E: KA RImNE

2025: 48 2026E: $48 (Fhit3kin) 2026E: #$2 (FM)
au%ms [ Toiz .3 -Toipz BEEE B ﬁ{(;%f)ng [Toiz 7 -Toipz BpEE ﬁl(;%f)na --Tio %3 [-Toioz
(55/wh) (75/wh) (55/wh)
R 2200 t 29 0.06 30% 2178 t 5.25 0.10 39% 2178 t 6.50 0.13 44%
LT 2200 t 0.5 0.01 5% 2178 t 0.55 0.01 4% 2178 t 0.60 0.01 4%
2200 t 1.0 0.02 10% 2178 t 1.10 0.02 8% 2178 t 1.10 0.02 7%
[FR e (AB) 29 t 10.00 0.00 1% 29 t 10.00 0.00 1% 29 t 10.00 0.00 1%
[F iR ) (PVDF) 37 t 8.00 0.00 1% 36 t 8.00 0.00 1% 36 t 8.00 0.00 1%
[ 860 (NMP) 8 t 2.50 0.00 0% 8 t 2.50 0.00 0% 8 t 2.50 0.00 0%
[FIREVRR (SRE) 350 t 3.30 0.01 5% 343 t 3.55 0.01 4% 343 t 3.55 0.01 4%
LT H 350 t 1.5 0.00 2% 347 t 1.6 0.00 2% 347 t 1.6 0.00 2%
350 t 1.8 0.01 3% 347 t 2.0 0.01 2% 347 t 2.0 0.01 2%
941 t 1.60 0.01 7% 931 t 1.65 0.01 5% 931 t 1.70 0.01 5%
39 t 10.00 0.00 2% 38 t 10.00 0.00 1% 38 t 10.00 0.00 1%
ERkEERI2 (CMC) 39 t 4.00 0.00 1% 38 t 4.00 0.00 1% 38 t 4.00 0.00 0%
R eI (55E) 550 t 9.50 0.05 24% 539 t 11.70 0.06 22% 539 t 11.70 0.06 20%
-fEE T2 550 t 1.5 o.01 4% 545 t 1.7 0.01 3% 545 t 17 0.01 3%
-5367 550 t 80 0.04 20% 545 t 10.0 0.05 19% 545 t 10.0 0.05 17%
Sl 1274 t 1.80 0.02 11% 1268 t 2.96 0.03 13% 1268 t 3.08 0.03 12%
7 Rk 153 t 6.00 0.01 4% 152 t 14.00 0.02 7% 152 t 15.00 0.02 7%
R G2E8E) 1752 Fm2 0.9 0.01 7% 1735 Fm2 0.95 0.01 6% 1735 Fm2 1.0 0.02 5%
Bk 8UR R R At 1 =3 0.0 0.02 10% 1 = 0.0 0.02 8% 1 = 0.0 0.02 7%
rEH R &t GT/wh) 0.19 100% 0.26 100% 0.29 100%
rEsE (ER+ERRaE) 566 t 6.00 0.03 18% 561 t 15.00 0.08 32% 561 t 20.00 0.11 39%
ZE3 3,000 Fkwh 0.40 0.01 3,000 Fkwh 0.40 0.01 3,000 Fkwh 0.40 0.01
T 60 A 10.00 0.01 60 A 10.00 0.01 60 A 10.00 0.01
PriBGT/Wh) 1 1z 0.01 1 1z 0.01 1 1z 0.01
(=it 0.01 0.01 0.01
FEH RS RF &t 5T/ wh) 0.04 0.04 0.04
late= 98.0% 98.0% 98.0%
FraERIE 100.0% 100.0% 100.0%
fRSRF St (Gt/wh) . FEBY) 0.234 0.303 0.330
FSERE 12% 12% 12%
5 5T/wh) 0.296 0.384 0.418

BUERR: AENE, RRIESHEFRF 34



IRHR20258E 2026 QLSS L -
it IRERIER], S E3K0. 15T/ wh

¢ DHERnESEE LK, fEEERibitEiRPEH. SEEINS LI, SIOEMINEIFE LK, 8E
265F38, =JTA£990.595T/wh, KBS H£9790.40 0/wh, fBEEEIBEAERE, Fromt, M1I8H
24 [5ER0.287T/WhigFtE0.407T/wh, SR ABd FEMHRIRRGE, IARNTSEREIEIES,
BAIKFRTRE.

shfRERBitntE3EN (5T/wh)

A= (FTiwh) — IR E (TT/wh) — AR (JT/wh)

0.65
0.6
0.55

0.5




PRIR2025F R 26Q1 G245 ) Gzt

B fEiE: TIk26Q1 kNS, BRSSE

¢ 25FRETIHMEHEREH, Q4RBFIGENKIENE, 2025FLNEW67127T, FIE23%, |FEEFIE
45275, EE118%, HA25Q4=W196{27T, F1E28%, |I3E%FE11.5(27T, FE257%; 20255FF
FZ21.9%, FE1E2.8pct, IIEFEFIFRT%, [EIE3pct; 25Q4FFIZFR22.2%, FE1E10.3pct, IFEIEF=R
5.9%, [E1E10.7pct,

¢ 26Q1EiNEIEH—LHI, BAIERE, 26QITMEW71(27T, REL+31%, FWEL-13%;
iH151275, EltK+62%, ¥RLK+34%, 26Q1EFIZR24.8%, REEL+3.0pct, ¥REL+2.6pct; |FEHEFIZ9.1%,
EEE+1.7pct, IREL+3.2pct,
El#&: 20255 526Q1RIERIRIER ({27T)

25Q4[ELE 25Q4iKLE 26Q1[EEL 26Q1IAEL

25Q4

(%, pct) (%.pct) (%, pct) (%, pct)
ZWIA ({Z27T) 671 23% 196 28% 10% 171 31% -13%
1388F5E (Z25T) 45 118% 11.5 257% -4% 15 62% 34%
Ef= 21.9% 2.8 22.2% 10.3 1.0 24.8% 3.0 26
358F= 7% 3 5.9% 10.7 -0.9 9.1% 1.7 3.2
FREFMFMER (1Z7T) 101.0 35% 35.5 69% 32% -9.6 -362% -127%
)= 3.9% 0.1 13.5% -0.1 1.0 13.1% -0.7 -0.4
20255E % 25£FIBK 26Q1RREMMER
RIUgMEER (127T) 229 14% 233 2%
FRUSGRIR (1Z7T) 36 -14% 42 14%
F58 (Zw) 171 8% 190 11%
ZEME (1Z27T) -258 1% -279 -8%
EEEA ({27T) 53 -43% 80 50%

HYEFRIR: wind, RIJUESHRRT, i AR TRE, 25FEKAKR20255F4], 26Q1RIEKIER202654], 36



$HRIR20254F R 26Q 1 LB ) h5it%

SOOCHOW SECURITIES

B fEiE: 7Uk26Q13knEi, BRiBSEl

¢ [RERIRIR26Q1EK M E, WLBAIRLLRE. BERH26QIEW3ZIT, AHRLL+43%/-4%, |FEHEFE
2.61275, REIREE+902%/+14%; EFEMER26QIEW11127T, FIREL+22%/-7%, |3&#FE0.31275, H
INEL-37%/+138% ; BEEZK26Q1E W 441270, BRI +35%/-11%, I8 EFE7{27t, AR
+44%/+7%,

ElZ: 20258 K%26Q1REIERRIER (127T)

FREETRSTFIRIR 2N VAT
[(SE] 2025 | 25[@EL | 25Q4 _25Q4RLEL25QAMEE 26Q1 [26Q1RLL26Q1IFL 2025 | 25@Ek | 25Q4 25Q4RIEL25Q4FFEY 26Q1 26Q1EEL26Q1FLY

002108.5Z | ;HBAER | 29 4% 7.7 -2% 2% 7.0 21% | -10% 1.5 -1% 0.1 -15% | -76% 0.4 -8% | 220%

002080.5Z| ARl | 302 26% 84.9 18% 2% 68.5 24% | -19% | 182 | 104% 34 19% | -30% 5.1 40% 50%

300568.5Z| Bt | 41 16% 11.7 25% 10% 10.8 22% -7% 04 -90% -0.8 | -640% | -658% | 0.3 -37% | 138%

002812.5Z| BERRAD | 136 34% 40.9 52% 8% 39.1 43% -4% 14 126% 23 123% | 3270% | 2.6 902% | 14%

688733.5H| EAE 6 25% 2.0 50% 20% 1.9 55% -5% -0.2 | -284% | -0.1 |-201% | -327% | 0.0 102% | 105%

603659.5H| sk | 157 17% 48.8 35% 30% 43.5 35% | -11% | 23.6 98% 6.6 |1476% | 2% 7.0 44% 7%

ait 671 23% 196 28% 10% 171 31% | -13% | 449 | 118% | 115 | 257% | -4% 15 62% 34%




PRIR2025F R 26Q1 G2 4E ) Gzt

A FiE: ERNREIRRE, BEESFREH

¢ FIRIRR26 QI FRINRKIBRE, BLLTEMEIFEIR. BEFERMD26QITEIE-93.7(Z27T, BREFY]
+6%, BEEAR14.8{27T, BEFH+89%; EFRMELRINE-75.477t, BEW-3%, EEEAL-3.2(27T
, BEY+78%; BERFTEME29.2{27T, BEVI+16%, BI-EANT2. 1270, BEH+6%., GMBFEE
. PHRERESHROMAR. BAKE, Rrtk26Q1 TEIMEH-279(27T, BFN-8%, BizEA80{ZT,
EFH]+50%,

ElZ%: 20255 5%26Q1RIRIRRMERESESER (127T)

SEETSIEIRIR EEEFHE HERE

R 25504 | piiniay | 2601 | piile. | 25%Qs | pile. | 26Q1 | gona
002108.57 JEMNBERTR -13.6 -132% -15.1 -11% 3.6 -63% 4.5 25%
002080.57 =ny 5 F RS -95.7 2% -123.5 -29% -19.2 -214% -14.2 26%
300568.SZ BRME -73.2 -44% -75.4 -3% -14.4 -197% -3.2 78%
002812.5Z EERGS -100.0 10% -93.7 6% 7.8 334% 14.8 89%
688733.SH =AE -0.3 -109% -0.2 30% 7.0 7% 5.5 -22%
603659.SH EZk 25.1 1585% 29.2 16% 68.2 4% 72.1 6%
&it -258 1% -279 -8% 53 -43% 80 50%




PRIR2025F R 26Q1 G2 4E DYESE,
B RiE: Mg LEkEE, 265 BREl

¢ BiZ26QIRAFRINEHINFI10%, ABXEFRBEKN15-20%, HREFPBETIXHkKN, 25F 8L
SRR, BRI ﬁ’ah, XENRENERES, 26QIRAZFINEKNTEM10%, HoEFEKIT20-
30%, QQREFIKINMBEEEN15-20%, EREFZTRIRMNINF, MHg#4HE.,

B%: RIRRRERLDZERTIFS (2F, 7/F)

KFXAT B 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

b 30.1 46.5 10.0 12.0 15.0 12.5 12.2 15.3 20.0 20.5 21.0 25.2 32.0 37.0 35.0

BiERRn| i 2.38 2.33 2.90 2.83 2.66 2.67 2.16 1.82 1.52 1.48 1.47 1.40 1.36 1.25 1.26

Bfnsfl| 0.85 0.84 0.60 0.60 0.50 0.30 0.13 0.09 0.08 | -0.25 | 0.01 0.04 0.04 0.09 0.1

L= 11.3 17.0 4.2 6.0 7.8 7.3 6.4 10.0 11.5 12.6 11.0 11.5 11.9 12.1 10.5

EiFfIR| B 1.71 1.90 1.79 1.30 1.24 1.25 1.27 1.06 0.94 0.88 0.91 0.99 1.00 1.09 1.16

B{L#fl 0.25 0.45 0.40 0.33 0.33 0.05 0.15 0.08 0.08 0.08 0.03 0.01 | -0.02 | 0.02 0.05

e 14.3
GREERMSE  Aih
==Tivaz 0.18




PRIR2025F 5% 26Q1 V5245 [ A%

SOOCHOW SECURITIES

LN

H B3Rk m: 25Q4FKMRIERE, BARDXIENES

¢ 25Q477IEREIRE, BFIKFERLEXIERES, BERA \EmITW2025FELMES587/27T, FtE+25%;
|3 FIE28127T, FEL+364%, HA25Q4EW1841Z7T, EE+51%, |3&&FiE17.8127T, FEEL
+207%; 20258FEFIE16.9%, E+3.5pct; |FEHSFIZS%, FEL+7pct. 25QATERIR22.9%, FLLE
F+10.5pct; 3BEFZR.7%, FEELLEF23.3pct.

¢ QUEARELbE, BFIKERLLKIEREH. 2026Q13LIE207{27T, REE+65%, IREb+13%; |AEHEF!
iE35{275, [Etb+834%, IREL+98%., 26Q1EFIZE29.9%, [ELb+14.7pct, FALL+7.1pct; JAREFIE
17.0%, [EEL+14.0pct, FREL+7.3pct,
BElZ: 202555 2026F Q1 BFRM 7 ARRIER (127T)

255 [ 25Q4[EEE 25Q435LE 26Q1EEL 26Q1I5EL
20258 ooy 2 gpct)  (%.pct) (%pct)  (%.pct)
WA (1Z27T) 587 25% 184 51% 28% 207 65% 13%
1385558 (1Z7T) 28 364% 17.8 207% 528% 35 834% 98%
EF= 16.9% 3.5 22.9% 10.5 10.1 29.9% 14.7 7.1
38EFI= 5% 7 9.7% 23.3 7.7 17.0% 14.0 7.3
FEFENSMETR (27T 29 -58% -9.3 -152% -269% -16.9 -60% -81%
EE= 3.7% 0.4 12.0% -0.9 1.0 9.7% -2.6 2.2
20255F % 258K 26Q1 26Q1KRIREFE
RUSMER (1Z27T) 196 39% 254 30%
FRUSERIR (1Z7T) 5 -38% 10 98%
=5 ({27T) 74 24% 95 28%
TEME ({ZT) -24 -36% -41 -76%
Eiz&4d (I2m) 154 -3% 218 42%

HAESRE: wind, REIESHARAT 40



$SHRIR2025E % 26Q1 dkiE B LS [ 45:0%
H i

FR b7 m: EiRaAr25Q45=0Bi, 26Q1IFLLEREHA

¢ BRRRLAEEFE25Q455 B, 26QI/RLLH—PIBK. XBHHE26QIEW67/Z27T, EIREL
+91%/+15% , |3 % FiE16.51Z27c, BIRLL +1006%/+76% ; FHEFB26Q1E W 341275, RIKEL
+68%/+11%, |3%F84.81275, FIREL+109%/+38%., SREERBAKE, KARHS. BRENR
FIIHS AR

ElZ%: 20255 K%26Q1BEERE;\BURIRIER (1Z27T)

REERSERIR A VABIFFIE

EMENEREMRIR| 2025 | 25[ELEL | 25Q4 [25Q4[FEEE25Q4FAEE 26Q1 [26Q1EEL26Q1IFLE 2025 | 25FELEL | 25Q4 [25Q4[FEEE25Q4FLE 26Q1  [26Q1EEL26Q1IFLY

300037.5Z| #EEFR 96 23% 30.2 39% 28% 33.6 68% 11% 11.0 16% 35 45% 32% 4.8 109% | 38%

301238.5Z | BZsifitd | 21 -2% 5.7 15% 12% 6.8 45% 19% 2.2 163% 1.0 261% | 191% 13 381% | 21%

688353.5H| LN 9 72% 33 91% 75% 33 97% -1% 0.1 108% 1.2 370% | 484% 1.0 325% | -17%

002709.5Z | X741t | 166 33% 58.1 59% 52% 66.7 91% 15% 13.6 | 181% 9.4 546% | 516% | 16.5 | 1006% | 76%

002759.5Z| XFz&fn | 30 43% 11.8 91% 64% 9.9 91% | -16% 0.8 106% 1.8 116% | 474% 20 [1002% | 7%

002407.5Z| Z&E 94 15% 27.1 103% | 13% 32.2 53% 19% 2.1 169% 1.3 140% | 404% 3.8 480% | 179%

002326.SZ | KARHX | 52 14% 11.9 -5% | -16% | 16.9 60% 43% -0.5 90% -0.8 80% | -200% | 1.0 890% | 233%

30129257 | igRlEmR| 50 40% 13.9 31% 4% 15.1 34% 8% -1.8 32% -0.5 2% 38% 20 |1922% | 484%

603026.SH| fE4egts | 68 23% 21.7 57% 34% 223 40% 3% 0.2 -3% 08 |1415% | 1432% | 2.8 | 1087% | 261%

ait 587 25% 184 51% 28% 207 65% 13% 278 | 364% | 178 | 207% | 528% 35 834% | 98%




SRIR2025F }26Q1IVEREES

) 52T

SOOCHOW SECURITIES

N

H ERER-E: 26QI2HEEZEFRTA, EENE

¢ 26Q1 2MFEFIEFRFA, EEWNE. TWEALEINEMN25QIN-2H4ZTEE26Q1HN-4112TT, BER
AM25Q4B9154ZTFTE26Q1/I218127T; 26QI RGHHTRIME3.2{2T8, RFH-4%, EBEA
69.7127T, BEM+25%, FHEFHPLEBIME-8.7127T, BEN-12%, SizBA44.1{27T, BED+1%;
RFRHOTEBIE-4.1127T, BFH-13%, EEBAR5.927T, BFEG+77%; ZRESUEKIE FEE-
10.81Z7T, BWFHI-458%, BIZRA55.3{270, BFH+123%. KARHMAKXRERE R ETEAR

HEFERAL
ElZ: 20258 526Q1BFR& \BRRIMEREEZEZFER (127T)
FBERISEIRIR EEEFNE EizEF
ARBBEREWRE | 2504 | gone | 2601 | gon | %4 | goine | 2601 | gy
300037.5Z HrEEFe -7.8 -376% -8.7 -12% 43.7 21% 441 1%
301238.5Z | hEEtt 45.0 4% 453 1% 51.3 -9% 52.4 2%
688353.SH | 4EEXEEE 7.8 -49% 6.7 -14% 14.2 17% 14.8 4%
002709.5Z | XMtk 3.4 108% 3.2 -4% 55.6 13% 69.7 25%
002759.5Z | XKEREEH -3.7 -215% -4.1 -13% 33 46% 5.9 77%
002407.5Z zZ8% 1.9 -110% -10.8 -458% 248 7% 55.3 123%
00232657 | sKARHY -26.9 -12% 276 -3% -36.5 -26% -30.0 18%
301292.57 | gRlEnE -16.5 -54% -14.6 12% 7.2 228% -4.1 44%
603026.SH | Rtttz 229 1% -30.7 -34% 45 93% 10.0 125%
ait -24 -36% -41 -76% 154 -3% 218 42%

#IERE: Wind, 2FE, GRR2UEESHSRERT

42



PRIR2025F R 26Q1 G2 4E ) Azt or

HEEaRAg: QIkTILEERE, QARBMERImTRE

¢ FUQIEFHERCH], RIEERMBOEEE-105/1E, SRIEFN1-2E, RiFitQiiERiE. X153
REr=, 1T XRERRE, 26Q11T A EF6000M AR, i£1-2/8, FfiIFit4REFRE, FiIFtQhigKk
8, BEESLER mimr i, FAITUTEERMNISSGE, 2657\ @ FIINEEE LikE1275/1E,

EF: HERN;\BERLBD=ERTRFS (B, BT/i)

RE|EQT B 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
HEg | 315 7.9 8.8 1.7 | 112 9.0 11.1 136 | 16.1 148 | 164 | 188 | 218 | 205

FSL] Bif 7.08
BiRLFEF| 1.55 0.75 0.60 0.38 0.30 0.11 0.08 0.08 0.08 0.08 0.08 0.08 0.40 0.72

HE 10.5 2.2 3.0 43 3.9 3.3 4.6 5.6 6.1 5.8 6.7 8.0 10.0 9.5

FhEEFD | B 7.33 5.58 4.14 3.77 4.14 3.93 2.82

BLnEF 0.83 0.20 0.12 0.12 0.08 0.00 0.04 0.04 0.05 0.00 -0.01 -0.01 0.15 0.23

Wi 3.0 0.8 0.9 12 12 0.9 1.0 1.0 1.1 1.2 1.2 1.2 1.2 13

ZRS | B
B{L#F 0.20 0.05 0.20 0.20 0.20 0.10 0.01 1.00 2.80
g 1.2 0.3 0.4 0.4 0.4 0.6 0.6 0.7 0.7 0.7 0.7 12 1.0 1.0

KBz == 27.75 16.08 12.37 10.54 10.54 5.56 5.56 6.13 6.79

BiLHEF 5.36 0.70 0.40 0.60 0.40 0.00 -0.15 -0.50 -0.10 -0.15 -0.16 -0.38 1.50 2.00




SRHR2025ER%26Q1IbEEH

) 52T

SOOCHOW SECURITIES

B SKEIER: AEFIRLLXENE, TEESHAR

¢ 25Q4%BBFIRIRLLRIGE. 2025FEsLIMEWT773{27T, BEEE+43%; I38%F)iE3(27T, REHEK
114%, Hp25Q45W257127T, EItb+71%, AERIE2.9127T5, EEEIEK131%; 20255 FF=ZR8.5%,
Bt EF2.5pct; I3E%F12R0.3%, [EEL+3.8pct, 25Q4FFIZ10.8%, [ EFH6.0pct; |AEHEFER
1.1%, REEEF7.3pct,

¢ 26QUIEAFILESIGE, BFIKFIRENE, TaEsSHAR. 2026Q1sLEW332127t, BEE+117%, K
Eb+29%; |ABI&FE24HZTT, FEL+1964%, REL+743%, 26Q1FEFZR14.9%, [HELL+8.5pct, IREL
+4.1pct; IARLEFIZRT 3%, [ELL+8.2pct, IREL+6.2pct,

El&R: 202585526 Q1EKBIEIRIRIRER (27T)

SN (127T) 773 43% 257 71% 33% 332 117% 29%
38555E ({Z7T) 3 114% 29 131% 28% 24 1964% 743%
EFR=E 8.5% 2.5 10.8% 6.0 2.3 14.9% 8.5 4.1
I38FFI=E 0.3% 3.8 1.1% 7.3 0.0 7.3% 8.2 6.2
ZEFEMBMETHE (127T) -4.6 -122% 16.1 2372% 404% -43.0 -126% -367%
HEX 1.7% -0.5 5.2% -2.9 -0.8 4.0% -3.2 -1.2
2025£EE% 2518 26Q1 26Q1RIERFEMMER
RIUEER (1Z7T) 161 31% 219 36%
FRUSERIR (1Z7T) 3 71% 4 35%
F& ({Z7T) 87 25% 130 49%
TEME (1ZT) -141 -40% -129 8%
EiEEE ({Zm) -31 -7% 50 260%

FUBRIE: Wind, NBIAE, RERIESHRET

44



PRIR2025F R 26Q1 525 ) SRl

SOOCHOW SECURITIES

B SKEIER: AEFIRLLXENE, TEESHAR

¢ SRBEMIRR26QI B PUBFIRLLNE, THESHR. WEHEE26QIEI150/Z7T, RRE
+121%/+31%, I3&%F813.6{278, BEIREL+1338%/+115%; ElGEI26Q1EWS1{27T, BHEL
+87%/+15%, |AEHEF)E2.01Z70, EEREL+64%/+98%, EA4K. FiEfhes. RIBRSFIES AR,
BRIKIESE, QW ESIFEmEmiziHA.

+*z: 2025FR26Q1KBIERIRIREE BEWER (127T)

FREERISTERIR LN VA SFE

%*EIEW 2025 25[ELL 25Q4 |25Q4[[ELL|25Q43FEE| 26Q1 |26Q1[REEL|26Q1IREL| 2025 25[ELL 25Q4 (25Q4[ELE|25Q41FLE| 26Q1 |26Q1[REL| 26Q1IREL

300769.5Z |fEF4K| 87 14% | 268 | 148% | 24% | 434 | 116% | 62% -8.2 | 39% -28 | 46% | -81% | 2.6 | 259% | 196%

30043257 |EwETL| 135 59% | 440 | 70% | 34% 505 | 87% | 15% 4.3 8% 1.0 19% | -32% 2.0 64% | 98%

603906.SH |EiERIF;| 89 16% | 31.1 55% | 41% | 35.0 | 120% | 12% -1.7 | 73% -06 | 81% |-145% | 2.1 926% | 445%

688275.5H |J5iE#REe| 115 53% | 416 | 56% | 43% | 538 | 136% | 29% -46 | 47% -1.1 61% | -23% | 40 | 357% | 477%

301358.5Z |i#iEganE| 346 53% | 1140 | 70% | 29% | 149.7 | 121% | 31% | 128 | 115% | 63 | 514% | 86% | 13.6 [1338%| 115%

ait 773 43% 257 71% | 33% 332 | 117% | 29% 25 | 114% | 29 | 131% | 28% 24 |1964%| 743%




SRIR2025F }26Q1IVEREES

[

IRmIEFF

SOOCHOW SECURITIES

6 F73

IFtR: 26QIEIEEFNEIRE

¢ PREIERIRIR26 QI EiEEAPRNE. HEa8c26QI TERIME RO -36.4127T, BEFAIROSE

== ————

F, BB

BAR67.91Z7T, BEM+1447%; fE5HK26QITEMETRA-12.6/27T, BFM+34%, BizBA-1.7

1270, BEW)+78%; BlIEEI26Q1LRME-5.1127T, WREV]-24

=\ —

6%, Bz

BA4.6127T, BEFHI-39%

. RIS R EFRELERERO4ESM, BEFUSRAEKR, TWRBELTEMEN25Q409-141
{ZTTEIFE26Q1/I-1291Z7T, EERAM25Q4/9-311Z7TEIFTE26Q1RIS0ZTT.

ElZ%: 20255 5K26Q1ARIERIRRIMEREESHZFER (127T)

e FSEIRR ZEEFME EiEEE
25Q4 26Q1 25Q4 26Q1
AR 25504 | permeie | 25Q7 | memmie | 5FC | gemmc | 2% | memex
300769.SZ | fEFHEK -19.0 -386% -12.6 34% -76 20% 1.7 78%
300432.5Z == 35 2035% -5.1 -246% 75 65% 46 -39%
603906.SH | JBIERHY -26.0 1% -45.0 -73% -12.2 1% -36 71%
688275.SH | FiEsrAe -22.0 -9% -30.0 -36% -23.4 -29% -16.9 28%
301358.5Z | iAEgARE -77.3 -64% -36.4 53% 4.4 -43% 67.9 1447%
&1t -141 -40% -129 8% -31 7% 50 260%
HIERIR: Wind, NEAE, RIRIESHRAT
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PRIR20255F 5 26Q1 kLB 45 ) 5 =i %

SOOCHOW SECURITIES

B SREBIEMR : SETFOREEIRN + EM, BRXIEEEH

¢ 25Q48%8 mRfHEREMR, 26Q1 Eﬁﬁi‘ﬁﬁéﬁ‘ﬁiﬂkmﬁﬂﬁtbﬁmﬂlﬁhﬂ 175 8RR, 255FQA4ARE
[EFE0.1757T, MELEEK, 26QIH—LIEFE0.457, EESL mRE AR, 25Q4RIEEF
0.0857T, FIWSAR, 26Q1ERMRFTE0.2475/IE, 577, E:II] TeHEERM S IR2 SHINBRTE, 26Q1E7F|
R T IREREEKT, BRBFIEALLKIREIRTT.

& REERER BZEERTIER (B, B7T/ME)

RE2E =21} 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

e 324 | 103 | 116 | 151 137 | 136 | 173 | 167 | 235 | 223 | 258 | 304 | 352 | 300
iase Bih 1489 | 1452 | 974 | 834 | 579 | 376 | 409 | 345 | 324 | 343 | 333 | 330 | 366 | 564
B | 093 | 027 | 0.83 0.2 003 | 010 | 013 | 006 | 004 | 004 | 011 | 011 | 017 | 045
e 17.2 4 5 6.9 5.5 45 6.1 6.2 5.8 6.1 6.1 7.2 8.6 8.9
&5 Bih 1478 | 1397 | 892 | 887 | 549 | 475 | 454 | 399 | 212 | 3.71 348 | 337 | 353 | 551
BgF | 156 | -211 | -076 | 007 | -1.29 | -055 | -069 | -0.64 | -1.12 | -0.37 | -0.50 | -0.17 | 0.10 | 0.35
e 9.2 22 4 5.6 46 3.1 47 5.6 9.0 74 7.5 9.9 128 | 113
Hil Bih 1491 | 1591 | 757 | 852 | 532 | 4.21 431 359 | 335 | 349 | 327 | 331 340 | 550
BngF | 1.04 | -015 | 201 | -02 | -1.2 | -042 | -058 | -0.30 | -0.30 | -0.22 | -0.26 | -0.09 | 0.02 | 0.38
e 95 1.2 25 33 338 2.7 5.2 5.6 43 35 43 5.4 7.1 6.0
1648 Bin 1454 | 1496 | 974 | 431 514 | 369 | 347 | 337 | 2091 - - - - -
BgF | 1.05 | -043 | 19 | -015 | -0.67 | -068 | -030 | -0.26 | -044 | -0.28 | -0.28 | -0.13 | 0.11 | 0.36
g 44 0.3 1.2 1.6 15 1.7 3.0 35 44 45 6.0 7.8 9.1 7.5
{7 Bih 10.99 - - - - - - - - - - - - -
BgF | 065 | -933 | -233 | -1.56 | -1.7 | -035 | -010 | 008 | 000 | 007 | 010 | 009 | 008 | 0.24

HiEskE: B, SMM, ZJREIESHRET 47



PRIR2025F 5% 26Q1 V5245 [ A%

Gl 25FTIRBFRAREE, TP IHBLERS

¢ 25QARARITIVIGA 4S8, IBSRTIKESEEESIEZWRALILIEARE. 2025F T sSLIEK
7351275, [EtE+24%; |3E%F)iE521Z27t, EEb+79%, E25Q4E221{275, BiE31%, |A&EF!
iH12.91275, EEE+608%; 20258FEFZ21.4%, EEL+0.3pct; |FEFIERT%, EEL+2pct, 25Q4F
FE20.4%, [EFE0.1pct, |FEHEFIZR5.8%, [EIEL+4.7pct,

¢ 26QUIEARLEIEM, RSFFIEZIEMAREEHRGZR, REETE, 2026Q1LME1941Z27T, ELL+28%,
INEE-12%; 138&F)E151270, REE+40%, IREE+16%. 26Q1FEFIZ20.6%, [ELL-1.6pct, IKLL
+0.2pct; AREFIZT.7%, ELL+0.7pct, EREk+1.9pct,

BEl%: 2025&FK%26Q1AHRRIRIER (1Z27T)

SN (127T) 735 24% 221 31% 20% 194 28% -12%
3% (1Z7T) 52 79% 12.9 608% -9% 15 40% 16%
ER=E 21.4% 0.3 20.4% -0.1 0.2 20.6% -1.6 0.2
13 EFIE 7% 2 5.8% 4.7 1.9 7.7% 0.7 19
SEENFMDR (1Z7T) 46.5 -9% 29.0 1% 275% -18.2 9% -163%
;B 3.3% 0.0 11.0% 0.7 0.2 10.5% 13 -0.5
20255E &% 255FIBK 26Q1REREMBI
RIHER ({27T) 214 11% 217 2%
FRUSERIR (1Z27T) 36 -2% 40 11%
F& (1ZwT) 274 22% 312 14%
EBIME (Z7T) -184 -9% -213 -16%
EEEE (Z7T) 242 13% 292 21%

BIESRIR: wind, RIIESHRAT 48



PRIR2025F R 26Q1 G245

[

IRmIEFF

SOOCHOW SECURITIES

B 1R 26QUNIRELERE,

BRI

¢ BSR2B5FK26QIRMRIR, HREFBGHW BRIRMSB U, BEF=HK26Q1 544278, RFREL+35%/-
11%, 3&HERE7.0{27T, FIAEL+44%/+7%; RARHN26Q1EW22{27T, FIAEL+35%/-10%, 3%
FiE1.81Z27T, BEREE-24%/-23%; FRIEBS26Q1EUR231Z27T, BEFREL+42%/-11%, 3&H$FiE0.6127T
SheFi26Q1 &

Hﬂ;tlﬁ'SZ%/'S%o
FZKFREFREERIEAE .

TSR NIRELMETREE, I38%F)1.61275, EIREL-9%/+50%;

BFR: 20258FK%26Q1 GiRtRREINRFIEER (27T)

HESES IR WA Il Y

Atk 2025 25[FEL 25Q4 |[25Q4[EEL|25Q43AEE| 26Q1 |26Q1[FILL |26Q13KLL| 2025 25[ELL 25Q4 |25Q4fELE |25Q48 | 26Q1 | 26Q1[REEL | 26Q1IAEL
603650SH| BZesk | 157 | 17% | 488 | 35% | 30% | 435 | 35% | -11% | 23.6 | 98% | 6.6 |1476%| 2% | 70 | 44% | 7%
30134957 |f=@sibs| 12 | 43% | 32 | 30% | -4% | 36 | 49% | 13% | 04 |217% | 01 | 166% | -62% | 0.3 | 330% | 297%
30089057 | 34 | 17 | 21% | 54 | 59% | 23% | 54 | 75% | 1% | 05 | 9% | 03 |599% | 49% | 0.2 | 388% | -32%
001301.5Z |[fARME| 79 | 52% | 244 | 51% | 15% | 220 | 35% | -10% | 95 | 13% | 23 | -10% | 1% | 1.8 | -24% | -23%
600884.SH |izizBef| 216 | 16% | 67.8 | 26% | 37% | 538 | 12% | -21% | 46 | 225% | 1.7 | 145% | 128% | 3.3 | 899% | 90%
300035.5Z |RIEES| 85 | 52% | 256 | 51% | 12% | 227 | 42% | -11% | 47 | 55% | 07 | -43% | -47% | 06 | -52% | -5%
8351858 | DUHE | 170 | 19% | 460 | 16% | 1% | 431 | 27% | 6% | 88 | 6% | 1.1 | -59% | -63% | 16 | -9% | 50%

&it 735 | 24% | 221 | 31% | 20% | 194 | 28% | -12% | 520 | 79% | 129 | 608% | -9% | 15 | 40% | 16%

RS wind. ZERIFEFSIER 49



SiRIR2025FER26Q 1 ERLE ) mil %

Gth: TIERESEEFETIEA

¢ AIRIRREEEZFH—PIRA. BEZHR26QILEME29.2{27T, BEFM+16%, BEEAT2.1{Z5T, B
FH+6%,; RARMRTTRIMERO-27.7{270, BREV]-34%, SIZEAR67.7{Z7T, BEH+38%,; WiFin
TR E-67.6{270, BEFH-21%, EERAN68.42TT, BEFN]+24%, 125285 26Q1 TRIMEHROMIK
, 1X-87.91275, BIzRAR26.1{270, BEH+131%; vRIEBSTEINESFENT, BB AHERSE28.8
{270, REFVIHFFE. BACKRE, IRHR26QITEMEN-213127T, BEFH]-16%, BIEHA292{27T, BEF
#+21%,

EFR: 2025FR26Q1 (RRIRMEREEEZFER (127T)

BRI SERIR EEEFME EizBF

ik 25FQ4 | poniew | 26Q1 | penge | 25%Q4 | pone | 2601 | oo
603659.SH Ik 25.1 1585% 29.2 16% 68.2 4% 72.1 6%
301349.5Z | {SfEshtst 11.7 -18% 9.4 -19% 19.0 2% 19.4 2%
300890.5Z ME -16.3 -109% -19.1 -17% 10.0 3% 9.2 7%
001301.5Z | HARHL -20.6 -99% -27.7 -34% 49.2 23% 67.7 38%
600884.SH | #Zi2R&fn -81.5 24% -87.9 -8% 113 -66% 26.1 131%
300035.5Z | HRlES -46.6 -161% -49.6 -6% 28.7 65% 28.8 0%
835185.BJ E=sr -55.7 -34% -67.6 -21% 55.3 92% 68.4 24%

ait -184 -9% -213 -16% 242 13% 292 21%

HUESEE: Wind, AFNE, REIEAHTA
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ﬁ*ﬁiJEZOZ SE&Z 6Q1 !I.k—*n.»—l:l [//) E\C% Sgl;ﬁ
Gath: TSLZREM + [RIAFKRMED, T BRI

¢ RFIGEHZEN + REEEKGTR, SMKNBAEME, PUuBRIREERS. 25H2AERITULUNRE,
Q3-Q4HAK. WiFlw., PRIFERDAMATRERAI T, 26QIRREAHEKN, T BFIH—TEE,
. PRIEFRIEER T,

.5 ﬁ?&Im..&‘.lE*U?ﬁﬁ (B IIEE b/ HEE)

KFEAT B 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
tHEs 6.5 10.7 24 2.9 4.3 4.6 3.3 5.1 6.4 6.9 7.0 7.2 9.8 10.5 9.6

A Bif 3.29 4.43 4.58 3.98 3.16 3.02 2.95 2.74 2.70 2.65 2.64 2.77 2.44 2.62 2.58

BALSF | 0.81 1.18 0.95 0.60 0.38 0.35 0.38 0.37 0.33 0.35 0.35 0.34 0.24 0.22 0.20

&5 16.0 33.0 7.5 9.5 10.8 8.2 9.0 11.0 10.5 125 10.8 15.4 15.7 18.2 16.4

INESso iR 4.56 5.00 4.77 3.76 3.12 4.11 3.25 2.66 2.47 2.34 - - - - -

{2 | 0.55 0.31 0.23 0.35 0.33 0.27 0.24 0.25 0.16 0.25 0.15 0.18 0.13 0.06 0.10
tHEg 9.7 13.9 3.0 3.8 4.2 4.5 3.1 3.6 3.3 3.2 3.1 3.9 33 4.0 3.6

BRI Bif 5.96 6.20 5.59 4.39 3.99 3.72 - - - - - - - - -

BiELef | 114 1.19 0.90 0.35 -0.55 | -0.62 | -0.05 | -0.30 | -0.30 | -1.10 | -0.10 0.00 0.05 0.05 0.05
e 5.9 11.4 2.5 34 4.0 4.2 3.8 5.0 6.5 7.0 7.0 8.7 10.0 10.6 9.8

Rl Bif 3.69 3.95 4.71 3.97 3.64 3.72 3.17 2.69 2.82 2.73 2.58 2.62 2.59 2.73 2.62

BiLSF | 0.53 0.40 -0.54 0.07 0.21 0.29 0.09 0.11 0.17 0.20 0.19 0.18 0.13 0.09 0.06




SRHR2025ER%26Q1IbEEH

[

IRmIEFF

SOOCHOW SECURITIES

H &80 SR

miteiE, WkEFIEE

2, Z&BRAIE

¢ 25Q45MH LI EIBRK, TUEHIRESE, 2025FELIEIR672{27T, BEIK17%; 38%
FiE361z7T, REEL+35%, Hep, 25Q48U213{Z27T, RECIEK31%, [A%FSE7.7{27T, Rt+77%;
2025FFFZ16.5%, EEL+0.3pct; AEHEFIZR5%, EEC+1pct, 25Q4FEF)ZR16.7%, ELLTBEO.7pct;
|364F71223.6%, REEL+0.9pct,

¢ 26QUIEARELEEIBK, BRIKERIFLLBRE. 26Q1 & T SIS K208(27T, FEE+49%, FRLL-
2%; |ARLEFE18(Z7T, REb+97%, tL+139%, 26Q1FEFIZ19.0%, [ELL+3.0pct, ¥Rtk+2.3pct;
|FE%F)ZR8.8%, [LL+2.1pct, ¥RLL+5.2pct,

El&: 20258 K26Q1EMBHRIRIER (127T)

WU (1278) 672 17% 213 31% 23% 208 49% 2%
38:%505@ (1Z27T) 36 35% 7.7 77% -31% 18 97% 139%
Ef= 16.5% 0.3 16.7% -0.7 -0.2 19.0% 3.0 23
383552 5% 1 3.6% 0.9 2.8 8.8% 2.1 5.2
FREFMFMER (1Z7T) 77.2 16% 25.0 -1% 134% 15.1 -24% -40%
HE=E 3.3% 0.8 10.3% 1.8 1.6 8.9% 0.3 -1.5
20255E % 258K 26Q1RREMMER

RIUgMEER (127T) 195 28% 190 -2%

FRULERIR ({Z7T) 7 98% 8 9%

78 ({27m) 122 36% 132 9%

TEME (1Z27T) -71 -36% -86 -22%

EizEE ({Zm) 89 -18% 114 29%

BIEEIR: Wind, AFIAE, RIIUESHRA
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PRIR20255F 5 26Q1 kLB 45 ) 5 =i %

2, Z&BRAIE

& JESLIEFIBHTHENTIN, 26QIBRFISE, &I mBRANSEE, BFIERILSIEK. RixFI26Q1
BW41127T, BEIREL+37%/-10%, |3E$F)IE4.6(27T, BEALL+19%/-20%; EEHRR26QIEI3E0{Z
7C, [EFREL+66%/-6%, II3EEFIH2.8(Z7T, [E¥EL+287%/+179%; HiskmSiRE, 26Q1EIR6(Z
7C, BEIREE+7%/+21%, 138:%FE-0.2{27T, BE¥RLL-288%/+71%.,

B &8 SRERIRE, BLBFIRHE

| 2025F K 26Q1 GIEHRIREZ AEIIESR

FeERSEIRR "IN V3655058
g allad 2025 25k | 25Q4 |[25Q4[EE6|25Q43%Ek| 26Q1 [26Q1EEL|26Q1IREL| 2025 25 | 25Q4 |25Q4EEE|25Q435Ek| 26Q1 [26Q1REEL|26Q1IALL
002850.5Z | RhAF 152 26% 46.1 34% 16% 414 37% -10% 17.6 20% 5.8 27% 39% 4.6 19% -20%
300953.5Z |EREY 97 37% 314 49% 23% 29.7 66% -6% 5.1 102% 1 24% -50% 2.8 287% 179%
300382.5Z | Hr3Erm 21 39% 4.7 9% -34% 5.7 7% 21% -0.6 55% -0.8 38% -318% -0.2 -288% 71%
002384.5Z |RIL¥EZ| 401 9% 131 27% 29% 131 53% 1% 14 28% 1.6 -65% -65% 11.1 143% 582%
&it 672 17% | 213 | 31% | 23% | 208 | 49% | -2% 36 35% 77 77% | -31% | 18 97% | 139%
. el :$ 4
& TBATERSER
KEAR [=:vd 2019A  2020A 2021A  2022A 2023A 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4  2026Q1
A 22.3 19.9 447 86.5 105.1 25.1 294 31.5 344 30.2 36.2 39.6 46.1 414
Fh&Fl EFZE 28% 28% 26% 24% 24% 22% 24% 23% 27% 22% 23% 24% 25% 21%
= 10% 9% 12% 1% 12% 12% 12% 12% 13% 13% 10% 10% 12% 11%
A 75 11.9 30.3 57.5 60.2 144 16.9 18.8 21.1 17.9 22.5 25.5 314 29.7
EFl=E 27% 26% 18% 12% 12% 13% 16% 11% 16% 13% 16% 17% 14% 16%
—— R 10% 11% 6% 2% 1% 4% 5% 2% 4% 4% 6% 8% 3% 9%
= L1 BIN 22 5.7 16.5 32.6 32.7 8.1 9.4 11.5 134 10.9 14.2 17.0 20.5 19.0
WS ENEl 13% 22% 17% 9% 9% 10% 14% 1% 1% 10% 14% 16% 17% 17%
CERL SRR -12% 2% 2% 2% 3% 3% 5% 7% 8% 9%
s LSS 2.5 6.6 2.0 2.0 3.0 3.0 3.0 3.2 35 3.8 -
NS BRI 3% 3% 0% 0% 2% -2% 0% 0% 7% 8%

FIEEIR: Wind, AFIAE, RIIUESHRAT



SiEER2025FE K% 26Q 1 iERLE /) SR

B &8i: BEFNRERF, “HEBHRE

¢ BEAMERBBERRYF, Z&NiRE. FHXF26QITREFIE24.8{27T, BFVFEFFE, SizRAT73.312
TC, REH+2%; ERER26QIEEREFINE-21.11Z7t, BEFV-2%, BzEAR11.01Z7T, BEFY]
+22%; HiR5e26QITEEFIE-10.1127T, BEFW-4%, SEBAS.7(ZTT, BFH-4%. BIRKE,
1T TTREFIEM25Q409-5.5127T FIEZE26Q189-6.3127T, BIZAANIEEIZTT, BFH)+3.3%,

ElZ%: 20258Q452026Q1 SRR EREEZIFIER (1277)

FRAERISTFEIRIR ZREFME EiEZES
i 25FQ4 | g | 2601 | ol | 25904 | poney | 26Q1 | oo
002850.SZ FHAF 248 93% 24.8 0% 72.2 30% 733 2%
300953.5Z | EaRHY -20.6 20% -21.1 2% 9.1 43% 11.0 22%
300382.5Z e -9.7 11% -10.1 -4% 5.9 -48% 5.7 -4%
&ait -5.5 76.9% -6.3 -15.5% 87.2 19.2% 90.0 3.3%




SOOCHOW SECURITIES

B =5xIEh: 25Q4-26Q1EFIKFRILLEFH

¢ 25Q4-26Q1EFFEES, BFIKERIRH. 25F5W533127T, FALE+22.6%, I38:%F)10{Z7T, H
tt,+339.4%; 25Q4=EI1771Z7T, BIREL+53.9%/+29.1%, |I38%F51Z27T, BIREL+328.1%/+157.5%
; 26Q1EW181{27T, EIRLL+89.8%/+2.0%, |A&%F)4.91275, BEIFREL+882.1%/-0.6%, 25FFFI=
8.95%, [EtL+0.6pct, |AEFF]Z1.87%, EEL+1.3pct; 26Q1FEFIZ10.3%, EIRLL+2.8pct/+0.9pct
. JAREEFER2.73%, EFREL+2.2pct/-0.1pct,

¢ 26QURETRE. BEAHZEH. 25FL=ENFNER39.127T, FELEL+42.5%; 26QIEEMUME-
10.3127c, BEFREE-1008.6%/-264.6%, 26Q1E&AF13.8{275, BEIEL+92.1%/+20.2%, 25Q4FKTFEL
1431270, BEFH]I+83.2%, 26Q1K7FE190.8{270, BEFH]+33.4%; 26Q1RILEAEFINE57.9127T, &
FH)-28.7%, BEHRA217{27T, BEFHI-1.1%,
Bl3R: 20255 5%26Q1 =IERIRIIER ({27T)

254 255F[FELE 25Q4[FLE 25Q41ktL 26Q1 26Q1EEE 26Q1I5EL
(%, pct) (%, pct) (%, pct) (%, pct)
=N (127T) 532.9 22.6% 177.2 53.9% 29.1% 180.9 89.8% 2.0%
13ZeF5E (127T) 10.0 339.4% 5.0 328.1% 157.5% 49 882.1% -0.6%
FBFE 8.95% 0.6 9.44% 1.5 13 10.30% 2.8 0.9
I3BeF=E 1.87% 13 2.80% 47 1.4 2.73% 2.2 -0.1
BEE 6.29% -0.3 5.30% -1.0 -1.2 6.23% -1.2 0.9
ZEENSMETH (1Z7T) 39.1 42.5% 6.3 -78.4% -51.4% -10.3 -1008.6% -264.6%
BEFEZ ({27T) 35.1 -14.4% 11.5 20.1% 42.7% 13.8 92.1% 20.2%
25Q4FKAER 25Q4FKRERFNBI 26Q1KRIER 26Q1FKRERFHNBI
RIER (127T) 153.0 28.9% 166.6 8.9%
FRUSERIR ({27T) 4.6 511.8% 5.7 24.5%
F8 ({Z27) 143.0 83.2% 190.8 33.4%
HEETE (Z27x) 34.9 -16.1% 39.3 12.6%
EEEFME (Z7) 81.2 -6.7% 57.9 -28.7%
EEEE (27 219.2 -2.8% 216.9 -1.1%

FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

B =5ER: 25Q4RFINSEEES, 26Q1RELLS!S

¢ 25Q4RFIHSFEES, 26Q1RLLEE. SARE26Q1IEW45.3(127T, REL+137%, |FRIEFE2.8(Z7T, E
Eb+150%. IREE+114%, (RIFITIGSE. BEEHR25Q4IF8EF)iE0.2127T, ALLEEIE, 26Q1EAEISFE
0.11Z7t, REE+175%. ¥KEE-28%. [EH5HEE26Q1EU65.9127T, REL+121%, I3&FFIE2.2{Z7T, R
+88.6%. IREL+8.6%,

Z: 20258 5:2026Q1 =TIERRIREE BEWRFEER (127T)

FREERSFIRER LN VIEiFFE
25¢F 25Q4 | 25Q4 26Q1 | 26Q1 25¢F 25Q4 | 25Q4 26Q1 | 26Q1
=ik 25¢F 25Q4 26Q1 25¢F 25Q4 26Q1
54 Bb | IREL FEL | IRLE RtL FEE | IREL FL | IREL

688005.SH |&FERM%| 1227 |-18.7% 32.8 -12.8% | 19.9% 37.8 27.6% | 15.2% -1.9 [-163.3%| 0.2 -91.0% [ 112.0% | 0.1 175.2% | -28.4%

300073.5Z [HFARHE| 103.7 | 36.6% 29.7 43.9% | 0.3% 453 | 137.2% | 52.1% 6.3 34.0% 1.3 |1616.1%| -324% | 28 |[150.3% | 113.7%

688707.SH |iR&estd| 143 -27.2% 3.6 -279% | 2.2% 1.8 -326% | -494% | -43 18.1% -1.0 | 493% | 13.8% -1.0 2.1% 3.9%

688779.5H |[KiziERl| 934 68.6% 429 |142.7% | 99.3% 30.1 113.8% [ -29.8% | 23 |1449%| 25 |[174.0% (3590.2%| 0.8 |227.2% |-67.3%

688778.SH |EiB#rRE| 198.8 | 49.5% 68.2 99.8% | 23.4% 65.9 |121.2%| -3.4% 7.5 52.8% 2.0 60.1% | -17.4% 2.2 88.6% | 8.6%

ait 5329 | 22.6% | 1772 | 539% | 29.1% | 180.9 | 89.8% | 2.0% 10.0 |3394% | 50 |3281%|157.5%| 49 |8821%| -0.6%

FIERIR: Wind, ABIANE, RRIESHRAT 56



PBiRIR2025F 5 26Q1 VR 245 ) LRiTE%

B =iFER: [ElSinEsEs, BiEfXiEsEs

¢ FEREE26Q1 =TIERBMmSEFI0.2/57T, HREIRFA30%+, MEFHET FaefIBZEH, BEHBRE=7cf#8
RrmiE, =wREH—IRNER.

¢ SAREBE26Q1 =JTIERBEMHHFFE0. 95 TT+, MEL+29%, FEREREF SEUEFAZES8%; 265EKELGES
Mg, EfFREFORFAERSS, B FHR8nrE, FE+60%, BFIKFA4ES0.9-157T/IE,

¢ [EEFEE26QIHEIEHEE.S A, EFALL+20%/-18%, EAIFUIT2625HER6.5-7AM1, FELUFERIE,
BIER)15/ELA E, =5526Q15HES.6 51, BEE+8%, F{IFRitemA)iE20.3 57T,

BlZk: =riERiTIERMBFiERSER

KFRE B 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

HE
8 aa | 62 | 14 | 16 | 18 | 12 1 12 1 1 1 14 | 15 | 11 | 20
Etay |
BOFR | 455 | 41 | 208 | 395 | 3 28 | 11 | 096 | 1 05 | 06 | 1.2 1 070 | 0.90
(B 7T/iE)
HE
U 52| s9 | 26 | 19 | 27 | 27 | 26 | 27 | 35 | 31 | 25 | 25 | 21 | 36 | 25
a8 |
PR | 148 | 137 | 12 | 036 | 088 | 012 | 012 | 02 | 041 | 06 | 027 | 028 | -05 | 015 | 0.20
(B 7T/iE)
HE
I ER 11 17 2 24 | 24 | 21 | 26 | 26 | 27 | 34 | 39 | 44 | 30
il
)
%{?ﬁg) 071 | 122 | 092 | 075 | 07 | 042 | 042 | 057 | 055 | 05 | 05 | 051 | 055 | 045 | 0.72




SOOCHOW SECURITIES

Bl =5TiEth: TUEFREREL, BET F=Ehigsh

¢ FUEFRERLY, BN ~ERBI. FERE260QEFIE-21.8(27T, BEFH-27.6%; SEER
9.2{Z7C, BRE#I-51.4%, HHARNE26QIEFNE75.0{27T, BEFH]-6.6%; EIEEAA95.5(Z7T, W]
+1.8%. IREFH26QIEFIE1.8{27T, BEFHI-61.7%; Eiz&EA20.2(Z7T, BFY]-1.4%. KiztEF}
26Q1EFIE-13.2127T, BFHI-1524%; EEEARS55.0127T, BEFEVI+1.5%, EBHEE26Q1EFIN
£16.0127T, BFHI-12.8%; EizEA37.0{Z7T, BEFH+16.3%.

BlZR: 202585%2026Q1 =TIERIFIRMEREEZEARER (127T)

FRBEHISEEIRIR ZREFNSE EEREF
20255Q4 26Q1 2025¢£Q4 26Q1
=TCIEtR 255FQ4 26Q1 255FQ4 26Q1
BREMEKR BREMIRK BREMBK BREMEK
688005.5H | ZERHE | -17.1 -150.8% -21.8 -27.6% 19.0 -40.7% 9.2 -51.4%
300073.5Z | HFHRHE 80.3 7.6% 75.0 -6.6% 937 3.0% 95.5 1.8%
688707.SH | R4 48 -47.1% 1.8 -61.7% 20.5 15.5% 202 -1.4%
688779.5H | {KITEER} -5.2 1.5% -13.2 -152.4% 54.1 10.5% 55.0 1.5%
688778.SH | EiBHTAE 184 19.4% 16.0 -12.8% 318 -11.2% 37.0 16.3%
Ait 81.2 -6.7% 57.9 -28.7% 219.2 -2.8% 216.9 -1.1%

FIERIR: Wind, ABIANE, RRIESHRAT



SRIR2025F % 26Q1 LML [ 4%

SOOCHOW SECURITIES

=Rl : 26Q1TIEFIRLLIRH, MEHNRE

¢ 26Q1TIEFIRLLSEE, —MEIRIMIRE. 2025F511693(27T, FEL+23%; 3&%FiE85(Z7T, [
tb+54%, 26Q1EWS241Z70, BERLL+35.7%/+9.9%; |3f%7%)36.61275, EIRLL+86%/+56%, 25FFF
FZ15.1%, REEL+0.5pct; J3EHEFIZR5.0%, REC+Tpct, 26Q1EFIZR17.5%, BEIREL+3.9pct/-0.3pct;
AE%F)Z7.0%, BEFREL+1.9pct/+2.1pct,

¢ MEHBERE. EFMEHRON KA. 20255625 SMET86127T, FtL-54.5%; 26QI1REENSINE
1441275, BIREL-13.8%/+217.7%; 26Q1EAF267.71275, BIAEL-12.6%/+108.9%, 26Q1KRFL
579.31Z7t, BEFHI+13.5%; TTEEFIUE-5781Z7t, BFH-10.5%; FEHRA135(Z7T, BFH+87.4%.

#F=: 20255 5226Q1=5cailRFRIRER ({Z7T)
256 255E[FILL 25Q4 25Q4[FEtE  25Q4IALL 26Q1 26Q1[EELE 26Q1IALEL

(%, pct) (%, pct) (%, pct) (%, pct) (%, pct)
EWIIA (125T) 1692.5 23.1% 476.7 37.0% 7.5% 524.1 35.7% 9.9%
3@ FE (1Z5T) 84.6 54.1% 234 202.0% 7.6% 36.6 86.1% 56.0%
EFE 15.1% 0.5 17.8% 3.4 3.1 17.5% 3.9 -0.3
RERRIE 5.0% 1.0 4.9% 2.7 0.0 7.0% 1.9 2.1
BEE 8.2% -0.3 9.6% 1.9 15 8.0% 0.8 16
ZEEMEMER (1Z57T) 86.4 -54.5% 4.5 -95.8% -88.3% 14.4 -13.8% 217.7%
BEAZ (1Z5%) 239.8 -5.7% 324 -56.3% -58.3% 67.7 -12.6% 108.9%
25Q4FKBIER 25QAFKREREFMAK 26Q1KAYIER 26Q1RERFMIAEK
RIKUER (127T) 2135 15.7% 260.6 22.0%
TERIR (127E) 31.0 -8.7% 46.0 48.2%
F5 (127%) 510.3 37.9% 579.3 13.5%
ERTE (1Z57%) 224.6 -0.5% 259.0 15.3%
EEEFRE (1Z57T) -523.0 -4.1% -577.8 -10.5%
BiEEE (127%) 72.1 -6.7% 135.2 87.4%

FIERIR: Wind, ABIANE, RRIESHRAT 59



SHRER2025E K% 26Q1 Vs sk

[

IRmIEFF

SOOCHOW SECURITIES

—— el

—=7CH!

IR{S: 25QANVEIR=E R, — MM REVERFISE

¢ 26QILEGRILLIRABE, —CRURAMBESE. ERHI25Q4F75F:%F)H18.9127t, RKEL
+67.0%/+25.8%; 26Q1A&&FiE25.0(Z7T, RIRLL+99.4%/+31.8%, H{ERRIB25Q4I35EFiE4.5(2
7C, [EIREE+217.2%/+19.6%; 26Q13E%FE5.6/27T, EIREL+80.5%/+22.2%., #&#3E25Q4|IE &%
FMiE4.71Z7T, FIEL+304.7%/+52.3%; 26Q1|FE#FIE5.2(27T, FIEL+2.2%/+10.8%,

EZ%: 2025852026Q1=7cRIRFRIREE MEWIER (127T)

FREEIRISEERIR

LN V38R
254 25Q4 | 25Q4 26Q1 | 26Q1 256 25Q4 | 25Q4 26Q1 | 26Q1
=ITHIIRS 254F 25Q4 26Q1 25%F 25Q4 26Q1

il-4 Rt | L Rtk | L 5il-4 Rt | L Rt | FEE

603799.SH| %7z 5tdl( 810.2 329% | 220.8 | 428% | 1.5% 258.0 | 446% | 16.9% | 61.1 47.1% 189 | 67.0% | 25.8% | 25.0 | 99.4% | 31.8%
300919.5Z |+ {Ep&{y| 4814 19.7% | 1484 | 475% | 239% | 1575 | 46.0% | 6.1% 15.7 6.8% 45 |217.2% | 19.6% 5.6 80.5% | 22.2%
002340.5Z| #&m= | 371.2 11.8% 96.3 15.6% | -3.1% 99.8 5.1% 3.7% 15.8 54.9% 4.7 |304.7% | 52.3% 5.2 22% | 10.8%
688148.SH|=ZRRD| 22.8 5.4% 7.9 5.6% | 33.4% 6.7 634% | -155% | -1.0 75.8% 0.2 105.7% | -37.6% 0.6 |223.8% | 250.8%
688184 SH|HELRD| 6.9 -27.2% 33 69.9% | 187.8% 2.1 156.7% | -38.6% | -7.0 3.9% -4.9 | -59.5% [-986.9%| 0.2 136.0% | 104.1%
ait 1692.5 | 23.1% | 476.7 | 37.0% | 7.5% | 524.1 | 35.7% | 9.9% 84.6 | 54.1% | 23.4 |202.0%| 7.6% 36.6 | 86.1% | 56.0%

FIERIR: Wind, ABIANE, RRIESHRAT
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) 52T

SOOCHOW SECURITIES

=cEilRE: Q1ML

TRElHRE, RS BPRRYA

¢ SRENVERBEETR, WEFIDEMBEE. BRI E M6 AN 1 25 MRFEE E, 26Q1MHPH57E£95.5-6)51E,
IRERHET-1.551, FHAIFhT265FRMERE0.4-0.5755%%, 2655 RFHRETELITNITH40/27T. 26QIBA IR~ REE
FEMER, 265 TSR GAERAITT1.35M, SNEFRGD, BAEEEE.
¢ RERIBEFEM LITREGEME. =TRREEFIRE. 26Q1 AT =ITRIKAHER7+ 51, FEE+70%, ZeHOhs), HiRE

WIS, @ER(ITTHE23~24 81, FE+10%, 26Q1P05EHEL0.95 M, FELL+29%, {1264

B, EEb+5%. BEFim, Bt =oAP0shEIEF)E0.55-0.675/, MIL4ERE, AitamiiE4Z7T.
F®: BRETWER STEFEDER

HR{ERR (S
BISK{R (B57T, PUshFI=rT)
-HEEE (5E)
-EEIFYH (57T/1)
BiEREX (BJ57T)
-8 (5I)
&= m (B57T)
R (FE/E)
AEFBLEMEENFFE (8H7T)
R
HIIEIF (BA7T)
-2 ()
-EEILFE (57T/1)
IEtR (BR)
-HEEE (5E)
-EEILFYE (J57T/1)
W@ (BA7T)
threm (Bhrk, SEFRERRK)
HESR (BhH7T)
-HHEEE (TZT)
-EEILFYE (J57T/1)
R\ (BAR)
-HETE (TEIT)
-BEIFY (5% 1)
HRFBLABEMEENSRE (BHT)

1Q24
335
6.2
0.54
-15
04
20
1.46
379
1Q24
81
2.7
03
0
24
0
126
60
352
1.6
22
475
19
0.36
522

FIERIR: Wind, ABIANE, RRIESHRAT

2Q24
330
55
0.6
-23
1.7
120
2.04
485
2Q24
120
4
03
0
29
0
250
75
536
1.8
2.98
644
2.3
04
1148

3Q24
315
525
0.6
-40
1.7
80
2.3
460
3Q24
72
24
03
0
2
0
220
85
396
1.8
22
1050
4.2
0.36
1350

4Q24
210
35
0.6
-80
42
10
2.9
143
4Q24
920
3
03
0
1.7
0
220
75
300
1.8
1.67
589
3
028
1134

1Q25
240
4.8
05
-25
28
100
33
308
1Q25
21
21
0.1
21
1.9
03
160
65
321
1.8
1.79
1083
52
03
1252

2Q25
420
6.4
0.66
-23
4.1
0
2.6
425
2Q25
21
21
0.1
30
2.7
03
190
365
268
1.8
1.49
928
52
026
1459

3Q25
397
6.4
0.62
-20
43
0
24
380
3Q25
90
3
03
33
3
03
200
485
300
1.8
1.67
884
45
0.28
1505

4Q25
453
7.3
0.62
-22
55
0
1.7
455
4Q25
90
3
03
33
3
03
230
465
300
1.8
1.67
884
45
0.28
1894

RE3.8

1Q26
446
8.1
055
0
44
180
2.85
555
1Q26
120
4
03
14
4
03
230
65
375
1.8
2.08
1071
4.5
0.34
2497



SOOCHOW SECURITIES

K=7hiRE: —(MemRNAEESED

¢ —IMEBEREEERK, T BEEEMEZEAG. EREW26Q1 TTEEFINE-285.8(27T, BREFWI-
10.3%, SERA-8.6(27T, BEF#+73.9%., HERRIB26QITEEFINE-126/127T, BEFH-24.3%, B
BERA127{27T, BEFN1+26.7%, BME26QILEAEFIE-151127T, BEFV]-3.0%, EEEAR14ZTT
, BEFH]+389.5%, BiREN26QI EEAFINE-14M27T, BREWI+3.0%, EiIzEA-0.8{27T, BFH]
+26.3%. HEBP26QIEFIME-0.5(27T, BEFH+47.7%, SEEA3.3147T, BEFH+12.3%.

Z*®: 20255522026Q1 =R RIRIMERFIEEZSIER (127T)

FREETRSEFIRIR ZEREFHE EERSF
2025¢EQ4 26Q1 2025¢EQ4 26Q1
=ITHIBR(S 25¢FQ4 26Q1 25¢FQ4 26Q1
BREFIEK BREMEK BREMEK BREMEK
603799.SH | #Rfhl [ -259.0 5.3% -285.8 -10.3% -33.0 -288.1% -8.6 73.9%
300919.5Z | =hfBRety | -101.4 -44.5% -126.1 -24.3% 100.5 3.8% 127.3 26.7%
002340.SZ | #&hkeE -147.1 -0.3% -151.4 -3.0% 2.9 106.3% 14.0 389.5%
688148SH | =iERD | -144 -2.8% -14.0 3.0% -1.1 -288.4% -0.8 26.3%
688184.SH | WHELAS -1.0 -153.0% -0.5 47.7% 3.0 -61.5% 33 12.3%
&it -523.0 -4.1% -577.8 -10.5% 721 -6.7% 135.2 87.4%

FIERIR: Wind, ABIANE, RRIESHRAT
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) 52T

SOOCHOW SECURITIES

ESHR: 258 6F#

&, 26Q1IALL

ShFES

¢ 25FEWGFEWIE, 26Q1EFIREHRILLIEEMEE, 20255FCIENIN181.41Z5T, BELL-6.2%, |ARHEF)E2.7
1275, EtE-37.2%, 225Q4ZBiMANRETNEZESIRT 32, 26QIWEARFERS, I38EFIEIFAZ=0.7{27T,
Bl +4.0%, RECSCIAIEAS, 26Q1FEFZERN14.4%, BLCIRF3.3pct, REEENEE, FEHEFIZR1.6%, KL

[E1F4.3pct,

¢ 25FEEMEMPBIGRK, 26Q1 EEFEAEEIATRREKEIE. 2025F8EE61#ER13.3127Tt, H1i560.2%,
2025Q434.9127c, [E1E88.5%, 2026Q143.2{Z7t, H1E10.3%, NRE34.7%; 2026Q1EAFFX2.21Z75, BER
tv-38.9%/+4.8%, 2026Q1EIZEARANZTT, WEH]-5.29%, 202581FE539.1127T, FE5.7%, 2026Q1iEE
4731270, BEFIER21.0%, 2026Q1 LEEFINE-321270, KREH-6.58%, FAUKMKIK (BRIGMR) REYIEK

44.4%,

BlE: 202583%2026FQ1SHFIRRER ({Z27T)
20255F[FELL

25Q4[EEE

25Q43AiEL

2026Q1

26Q1[EEL

26Q1IAEL

2025% (%pct)  2025Q4 (o et (%.pct) ) )
SN ({278) 181 -6.17% 472 -3.31% -1.97% 44.5 4.09% -5.77%
383FiE ({27T) 2.7 -37.23% -1.3 -181.75% -176.69% 0.7 3.95% 153.58%
EF= 13.58% 1.24 14.36% 1.55 -0.28 14.37% 3.34 0.01
I3BsFE 1.50% -0.74 -2.73% -5.96 -6.22 1.55% 0.00 4.28
ZEFMFMETR (1Z7T) 133 60.27% 49 88.46% 188.46% 3.2 10.34% -34.69%
BREE 9.27% 1.41 11.14% 463 233 10.73% 2.63 -0.41
2025 BREMIEK 2026Q1 26Q1ERFNBK
BIUSTER ({27T) 28.6 -15.89% 26.9 -5.97%
FRUSMER ({27T) 0.9 -25% 1.3 44.44%
F& (2w 39.1 5.68% 47.3 20.97%
EETE (27) 12.5 5.93% 15.5 24%
EEEFHE (Z7) -34 -30.66% -32 -6.58%
EIEEA (27T) 52 -19.05% 49 -5.29%
FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

SRR 2LQ1A#FSAFtL 2ERA

¢ &k26Q1FEFFIARLLEFIRA. XRRIFR26QIHERE.7AME, BIRLL-13%/+2.35%, £F——=
RERNMITS.3H/M, HK21%, REISHEH, FHERDRBERFTFEEN, QIRERHMEEILRHA
4000, £FREERENA1.5AM, FENOAEELEEARIL0.55M, Git26FKAHEHE.8HE, FE
354%. BHAHE, 26Q1—FRmALEFEZE40%LAT, SEREIAFEREZ0.3275/, £FE5——
=RrmBAHENSE, MREMIATRERNXAERISEIAMELLR, BT RIERERA175/1E,

Bl#&: 2025532026FQLRMFAIFE mEIIBR (127T)
BEERSIEIRIR WA (1Z5T) FENEFE (125T)

i 1] 25Y | 25fFREEL| 25Q4 | Q4REEL | 26Q1 | Q1REEL | Q1IFLE | 25Y |255FLEL | 25Q4| Q4ELEE |26Q1| QIREEE | Q1KLL

688116.SH | RERHX 13.0 -10.4% 30 |-275%| 32 | -58% | 6.3% 2.3 -89% | 03 | -531% | 0.6 -3.0% +77.9%
300409.5Z | BEHA | 816 5.2% 216 | 313% | 223 | 271% | 3.7% 51 | 223.1% | 09 | 835.7% | 1.1 146.2% 17.8%

002068.5Z | EJHpzfy | 86.9 -143% | 227 |-199% | 19.0 | -129% | -16.3% | -4.6 |-1943.4%| -2.5 | -4143% | -1.0 | -167.7% | 62.2%

ait 181.4 -62% | 472 | -33% | 445 | 41% | -58% | 2.7 | -37.2% | -1.3 | -181.8% | 0.7 3.95% | 153.58%

. XFHBEZERAIRS

=R 1Q25 2Q25 3Q25 4Q25 1Q26
RKERE (BAT) 52 54 65 32 53
-ZEEHISE (1) 19500 17000 17000 15000 15500
-ZEEEANEFE (T57T/0T) 027 027 029 0.10 0.20
-BHEEH L5 (1F) 800.00 1600 1700 2150
-BBEEEILF)E (5T/1%) 1.00 1.00 1.00 1.00
REIRK (127T) 2 5 7 -2 0
HhZEWE=E (127T) 6.46 6.60 9.99 11.04 8.79
IHEFBARMBEMNSEFE ({27k) 58 59 79 32 56
-lFtt 8% -5% 18% -53% -3%
=734 -14% 1% 35% -60% 78%

FIERIR: Wind, ABIANE, RRIESHRAT
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$RIR2025F R26Q1 L ALS )
BIS®E7: 26QIELMERFNHL, EEEERM
¢ QIFBAEFRERFNELY, EEFFAN. XERIR6QIEFIE4.9(Z7T, BFH-9%, EBELR

161270, BEWIE4.00%, BREAR26QIEFINE-24.3127T0;, EEEA32{LTT, BREVIIE2.81%, B
BB 26QUIEFIE-27.11270; EERA49ZTT, BEVIFIES.29%.

R 202552026 FQIRNMFIIRRMERZEEZSER (127T)

RS ERIR EEEFME EEES
s 25Q4 | 25Q4ERSFIIEE | 26Q1 |26QIEREFMNIGIK| 25Q4 | 25QAERFINIGK | 26Q1 | 26QIUEFMIEK
688116.SH KRR 5.4 4259% 4.9 -9% 15 1.03% 16 4.00%
300409.5Z BERIAR -12.0 23% =243 -103% 33 -27.59% 32 -2.81%
002068.5Z SRS -23.0 -23% -27.1 -18% 3 9.19% 1 -71.77%
ait -34 -30.66% -32 -6.58% 52 -19.05% 49 -5.29%




PRIR2025F 8226 QI G B 45

) 52T

SOOCHOW SECURITIES

Y SLLs e

EEXiEE: 26QIIRRBHAISEES, BitahEiesizA

¢ 255 R26QIFRBHEENDZFSLIBEIFA. 25FEWKAN321{Z7T, EiE4.9%, 38%F)iE3.28{27T, FEiE202%.
25Q4E841Z7T, FEIFALL+2%/+9%, AEEFIE1.09127T, RIREL+237%/+28%, 20265FQ1EU90{Z7T, R
tb +13%/+7% , 1382 F) 822125, AL K174%, KL KI8%, EFF10.56%, B/KLL
+1.43pct/+1.64pct, |FEEFIZFR2.41%, FE/EREL+1.41pct/+1.07pct,

¢ 26QIMERMERILEE, EFEEEREFSIRE. WESRENLERER, 2026QI1EEENFINER-2.16/27T,
®25Q1 (-4.712) SIREBZBRF, B"AFH1.85(27T, BEIRLL+13.5%/-8%; MWKFK621Z7T, FESHIERRIE
K, EFEDORERN, FREMEREERSE, QIFER63{ZTT, BEVMEAFTE (+0.6%) , HEIR16{ZTT, &
FHIGI<8.6%, FrReE IR,

. 2025F}%2026FQ1EERRER (127T)

20255 25Q4FLE 25Q4 26Q1FE 26Q1
20254 (%'E)th 2025Q4 (%'Ttgb L *ftgt 2026Q1 y FLE ity
AN ({Z7T) 321 4.90% 84.07 2% 9% 89.60 13% 7%
382558 (1Z27T) 33 202% 1.1 237% 28% 2.2 174.4% 98.2%
EF= 8.37% 0.27 8.92% 1.11 -0.21 | 10.56% 143 1.64
38 F= 1.02% 0.66 1.34% 2.39 0.34 2.41% 141 1.07
ZEFNFMER (127T) 0.2 109% 5.4 516% - 2.2 53.8% 140%
1 :ES 6.58% 0.20 6.55% 0.52 - 7.12% 0.33 0.57
BEFEZ ({Z27) -11.0% 2.0 51.1% - 1.9 13.5% 8.0%
20255F % BREMIBK 2026Q1 26Q1EFMIBIK
BYTMER ({27T) 55 52.59% 62 13.07%
FRYRER ({1Z27T) 1 -15% 1 10%
=78 (Z7m) 63 12.5% 63 0.6%
Fi2TiE ({Z27m) 15 6.3% 16 8.6%
ZEEFUE (k) -20.9 -58.4% -7.1 66.0%
BiEE ({27T) 24.0 59.3% 19.8 -17.2%

FIERIR: Wind, RABINE, RRIESHRAT
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SOOCHOW SECURITIES

REMETE: BLWasgitnE, aEERiIsEE

o REHH26QILERIS, SEREERRSIER. 26Q1RNIEHE5 05, FETH4.8% (M
25Q4406.2731) , 252 ERIHEE20.877M, FIREI45.5%; 25QIENGHIHERIE0.16757%, 2601418
FE0.2555%, RAIEFHAIEN, GEE (WS+$F) 25Q4HE8 05, 26014578 05N,
SEHEBRITRRLNT: 25QIEEETIES, 26Q1 SIENISEIE1007, 2ELNERRITR

11H4E$5100-2007T.
El%: 20258522026 FQ1EERIREE MEILER

FRHGERS IR BN (27T) TR (f27T)
sa5s 25Y | 255 @LL | 25Q4 | Q4L | 26Q1 |Q1FELL| Q1L | 25Y |25€EREE25Q4) Q4L |26Q1| QIRELE | Q1¥#FEL
300057.5Z| BlIfEHts | 58.0 | -11.9% | 17.1 | -6.7% | 17.0 |16.2% | -0.5% | -1.8 | 4.1% |-1.0| -186% | 0.2 |430.2% | 123%

603876.SH| SRtHH4 | 263.0 | 9.5% 670 | 46% | 726 |125%| 84% | 51 | 703% | 2.1 73.4% 1.9 | 1273% | -6.0%

ait 3210 | 4.9% 841 | 21% | 89.6 [13.1%| 6.6% | 3.3 | 201.6% | 1.1 236% 22 | 174.4% | 98.4%

F NHEZ=ERTFS

K=RAE EAfy 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
$is (B) 2.6 33 3.9 45 4.1 49 5.6 6.2 5.9
RRE —
BERE BT\ 020 0.20 0.13 0.13 0.13 0.14 0.17 0.28 0.25

FIERIR: Wind, ABIANE, RRIESHRAT



PiRIR2025F K% 26Q 1R B4

) 52T

SOOCHOW SECURITIES

EEiSS: QIELEFIE. SizBEPEREENE

¢ BEAAEFMEREWFE, SREREEFEME. BMAE26QIEFNEAINIEIEE6.8(27T, KEFVIE
K174.5%, (ZRENSHRANEKRBRF, EizBAH25Q3920.2{Z2KMEMEE13.0{27T. BIFFHtIESHR
Oi5F, 26QIEFIE-13.9127T, EERA6.8(Z7T, HRHIMERE]. RRENEEEARFI T
17.2%, ERZFAE.

#F: 20255 K 2026FQIIRERIRMEREEIFIER (1277)

FREEIRISIRIRIR EREFHE (12w BE&EF (fZw)
2E:] 25Q4 |25QARSFIMBIC| 26Q1  |26QIRFINEIK| 25Q4 | 25QARFMIEKR | 26Q1 | 26QUREFIIEK
300057.5Z ps] i) -11.7 6% -13.9 -18% 5.9 -55% 6.8 16%
603876.SH SHBERRA -9.2 -299% 6.8 174% 18.1 655% 13.0 -28%
ait -20.9 -58.4% -7.1 66.0% 24.0 59.3% 19.8 -17.2%




SHRIR2025F K26 Q1R DS 1) 42l %

EENASS: 26Q1 HRIREISHRIE K,

¢ 25FR26QIRIREFIGENZLEE
TRBS¥E, BEET99%) .

HIRE.

BFFEIALEEIFH

2025FsLIEWI419.7427T, FEIELIER44%, |381%F5E-0.01275 (3
25Q4EWI1321Z7T, BIREL+47.0%/+22.1%, |F3E%F3E-1.16/Z7T. 20265EQ1

SEIE139.6/27T, [ELEIBIK64%, I3EHEF)4.85(Z27T, FEILLIEKT7348%, HSABSHEMIL, 26Q1FF=R

9.11%, [E/3REE+3.36pct/+2.37pct;
¢ 26QIEEHMERANEE, FREIME K LEH. 2026Q14
; BAF<4.771Z7T, FEHER. QIFR78{2TT, REFVIER38%, TBERAEF ST KATE, MUTIKER113.512

TG, BREFIERA.3%, mETIE23{27T, HiFEE.
#F+: 20258F2026FQ1FAERRIER (1Z27T)

20255

20255 FILL

2025Q4

25Q4[FLE  25Q43KLL

|381$F5R3.47%, [E/EFREL+3.40pct/+4.35pct,
e aFEIEIR-11.3(1Z278, B/FREE+16.1%/-193%

2026Q1

26Q1[FLL

26Q1IAEL

(%,pct) (%,pct)  (%.pct) (%,pct) (%,
WA (127T) 420 44.2% 132 46.9% 22.1% 140 63.6% 5.77%
FELSFE (127T) -0.01 99.9% -1.16 66.0% -288% 4.85 7348% 518%
FH=E 6.35% 3.78 6.74% 4.23 0.32 9.11% 3.36 2.37
ST -0.002% 3.70 -0.88% 2.92 -1.45 3.47% 3.40 435
SETENMSMSHE (Z7T) -8.6 43.2% -39 - - -11.3 16.1% 193%
EBE% 5.83% -0.77 5.54% -0.58 0.01 471% -1.50 0.83
BEFX ({Z5T) 24.1 -11.6% 438 -245% | -36.3% -
2025¢E % EREEILIE 2026Q1 26Q1EFIBIK
FIYRER (1Z27T) 109 4.3% 114 4.3%
FRlER ({Z27T) 0 - 0 -
=78 ({27 57 12.5% 78 38.1%
EETEE (27 26 6.3% 23 -11.3%
ZEEFME ({Z7) -62 -74.9% -70 -12.4%
BiZgE (1Z7T) 87 -23.3% 93 7.2%

FIERIR: Wind, ABIANE, RRIESHRAT
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IRmIEFF

SOOCHOW SECURITIES

—, [A874%; ErxfBEEE34.5(27k, [F

EEMFSE: 26Q1IEEiESIE,

¢ 26Q1FE MERHHRRERNK, BRREHKMEEEE. SERE26Q1EIT43.427k, (LEIRIRS
iﬁ'74%, RIRASHKREE FE26Q11IEMITZIFF

HEEIE, HPEEEEGETEN.5CamiE, TIERLFmIERR,
TR, BT IRER R,

[ T Tl 1A 47 A 4: i

BIRHEZFEE

BlZR: 20258F%2026FEQ1AETIERBEWRFIEER
RS ERIR KA (1Z7T) 38:2FiE ({27T)

F5E 25Y | 25&E[EL | 25Q4 | Q4EEE | 26Q1 Q1FLE | Q1¥ELL | 25Y | 255FEE | 25Q4 | Q4[REEE | 26Q1 | Q1FELE Q1KLL
688388.SHE=TTRIfE 964 | 47.9% | 31.0 | 42.2% | 345 73.9% 11.0% | 06 | 123.9% | 02 | 291.8% 12 | 392.8% | 646.3%
301150.5Z|fh—FH%| 58.7 | 227% | 167 | 31.5% | 18.0 43.9% 73% | 07 | 1776% | 03 13.9% 0.7 [2297.1%| 166.1%
301217.SZ{@B4F5E 669 | 41.8% | 195 | 302% | 184 32.0% -58% | 0.6 | 140.1% | 0.0 | -100.3% 1.1 |2138.2% | 142894.3%
301511.SZ[{@E# RN 1244 | 59.3% | 394 | 59.7% | 43.4 73.5% 102% | 1.1 1459% | 0.5 64.7% 15 | 7089% | 220.6%
600110.SHEERM| 733 | 389% | 254 | 61.7% | 254 80.4% 03% | -3.0 | 15.1% -2.0 | -861.0% 04 | 206.4% | 119.6%

&it 419.7 | 442% | 132.0 | 469% | 139.7 | 63.8% 58% | 0.0 99.9% -1.2 66% 49 7348% | 518.2%

(4% /) Eafy 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
e (F) 0.9 1.4 15 15 14 17 17 2.5 24
e Ay (Fc/mE) 13.2 10.8 10.0 11.6 1.4 11.0 11.8 11.5 12.2
E‘;iﬁ% ] -1.13 -0.67 -0.47 -0.57 -0.31 -0.25 -0.14 -0.20 0.10
i (F) 0.9 1.6 2.0 22 2.1 2.0 27 3.1 3.0
=5 B (/M) 12.1 10.5 11.0 11.2 10.8 11.2 10.8 115 13.0
) ] (5
*‘%ﬁfu) -0.59 -0.45 -0.26 -0.22 0.04 0.01 0.00 0.05 0.35
HiE (F) 3.0 3.2 3.6 44 3.7
&S B (/M) 8.3 8.7 9.0 9.0 11.9
] 0.02 0.02 0.04 0.13 0.41
7o/0)

FIERIR: Wind, ABIANE, RRIESHRAT
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SOOCHOW SECURITIES

G EFMESERE, SESFEIERERLH

* 26QURSI BEFNATETE, SEASHEMELT, BTRE26QIEFIS 211257, REDR
VERTRLD EEAA39.9Z5, BEFTIEI5%, F—RETSTEIRE, FENS 1745, e
WEEEAMMETER3 S5, TRl KrmAR, S UARFISENE, Fo N
453,

+: 2025552026 FQAEIRRMEREFERZFER (127T)

FREERSEIRIR EFMEAEF=-KIBHER (1277) EiBEEX (127m)

s 25Q4 25QAUREEINIGIE | 26Q1 | 26QUEREEINIGIC| 25Q4 | 25QAEEFINIGIS | 26Q1 | 26QIUEFMIIGK
688388.SH =Rl -25.7 -31.9% -21.1 18.0% 346 5.3% 39.9 15.3%
301150.5Z h—RHy 21.6 11.9% 174 -19.3% 234 6.1% 23.8 1.8%
301217.5Z AR RE -04 -110.8% 4.2 -1003.0% 273 9.5% 29.0 6.5%
600110.SH BERR -314 -108.9% -29.4 6.6% -1.8 70.2% 3.5 299.8%

ait -62.1 -74.9% -69.8 -12.4% 86.6 -23.3% 92.8 7.2%




ISR PSR




IR /) LRI

SOOCHOW SECURITIES

¢ REEY: DIFEFIERREE, SFRINATH, SEREmibiRR (TR, (25HEeE. RREEX. el#ineg, XiTsiEae
iR, REERMR) | ERETTRRL (REER. SAREE. XWGHH. immee. BARE. BEK. SInRI. £k
Ak, RiERRMR. BEME. SRR, BHRKE, XiEXMRM. SaE. hidwmte. BERHY) | EBREFNSRE
RUBKERSE (BReEEEML. RSTiR. rhiriEiR. EREREEEE. KXHSF) | FEEHEQAEIE SETEHBAEAIRR (E=55H
BE. LFARIE. LiE%H. PRIERS) .

Fx: ERQRGER (BE20265F5H8H)

BEEFIE (27 PE

IEFAUES B BWmE (Zxm) Bt (o)

2025A 2026E 2027E 2028E 2025A 2026E 2027E 2028E
300750.52 SRR 20,507 437 722 962 1,215 1,469 26 21 17 14 EON
002594.57 [AIE] 8,648 100 326 404 505 636 33 21 17 15 EON
300014.5 2 aEmEe 1,519 70 41 72 95 124 34 21 16 13 EON
Hith 300207.57 FRAEX 494 27 11 22 31 41 63 19 14 11 EON
00224557 BT 254 22 7 10 14 20 33 25 20 16 EON
688063.SH JREERHR 191 78 1 4 5 7 132 40 29 24 EON
688772.5H HEEE 187 17 5 7 10 15 46 16 11 14 EON
=it 00285057 EHAF] 568 206 18 24 31 41 31 24 19 15 EON
- 002709.57 Ktk 1,191 58 14 70 83 98 42 17 15 13 EON
300037.5Z SEED 496 66 11 24 27 30 37 24 21 17 EON
603659.5H Mk 726 34 24 33 44 53 28 23 17 14 EON
o 920185.8) U 357 31 9 12 15 19 42 25 20 17 EON
001301.5Z EARUE 215 82 9 11 15 19 24 17 13 11 EON
301349.57 (St 64 63 0 1 2 2 102 36 27 36 EON
— 002812.57 ) 798 81 1 23 42 52 212 37 24 17 EON
300568.5 EEAE 234 17 0 8 12 15 1,235 36 23 15 EON
603799.SH R 1,252 66 61 104 125 146 17 13 10 9 EON
300919.5 REERR (S 606 61 16 31 37 44 35 26 22 17 EON
300769.5 B 221 79 -8 9 11 14 57 30 22 16 EON
ER 300073.5 LT 341 63 6 11 14 17 43 33 26 20 EON
688778.SH [B3AE 411 81 8 11 14 17 48 39 32 26 EON
301358.5Z SHEEIARE 820 97 13 50 60 73 32 22 18 12 EON
300432.57 ST 465 27 4 18 37 45 92 31 18 9 EON
SH 688116.SH EaRHE 155 42 2 4 6 8 68 30 21 19 EON
=5 603876.5H DR 286 31 5 11 15 20 46 31 23 15 EON
88 688392.SH Eoraad 163 141 1 3 5 7 113 66 43 30 EON
00246657 KRl 1,251 76 5 84 92 97 58 23 18 16 EON
00246057 sl 1,719 85 16 93 112 126 47 25 20 17 EON
002756.57 e 429 80 7 20 26 31 45 21 17 12 EON
a 000408 57 FEEY 1377 88 39 80 96 100 29 18 14 12 EON
00273857 R 641 89 5 33 42 48 77 23 16 12 EON
00249757 LR 352 31 6 30 36 39 40 18 13 10 EON
00224057 ey 526 58 -9 21 25 31 195 34 26 19 EON
000688.57 b 539 46 11 B 24 32 79 32 21 15 EON
002850.57 EOAF] 568 206 18 24 31 41 31 24 19 15 EON
EA 300432.57 e 465 27 4 18 37 45 92 31 18 9 EON
603119.5H HRTEEE 337 93 3 4 6 9 116 84 60 43 EON
300953.57 BRI 412 237 5 12 18 23 57 40 28 21 EON
688778.SH [EEas 411 81 8 11 14 17 48 39 32 26 EON
300073.57 LT 341 63 6 11 14 17 43 33 26 20 EON
B 920522.8) WEHAIR 92 59 1 2 3 4 198 55 40 32 EON
920914.8) FLAER 26 26 1 1 1 1 47 32 22 22 EON
00246057 sl 1,719 85 16 93 112 126 47 25 20 17 EON

Z2EE: Wind, TREUFEFSIER 73



Mtz [ 5

¢ MERRHEHIAMEE: FeeRIEDDIEARE, THRFEEEHR. NEENFERSF RO
—, BEIRSKRFEFBI-WEHEE, WEFRASHASSHHRF, X By AE, migRF+o
AR, TIHINSEEER, 8T A TRIBFIKF.

¢ EMANBARE, RKWFEZE: FRRANERARATOIRE, RN SRS SRR ISR
RAJFEFIKF.

¢ RERETE: SRIRETFREHINE, T AR ORARRISRIE B,




St ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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