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HUAYUAN SECURITIES

LT RAITRGEN: BRBAEKRRRE, BHTLGRERH

202601 L AT E M A BA R G L, 123 E4ALAKERE R AR, EERTHREERBAMK. O RARS KR LI
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ARERKHE ., EEZRAK. FEFUAEREA. ZERKIAH RS
HAE: B, WHEERHE, FRHEXEZRENN, T RIBIRF T THEAD IR, BRERZE KR LBAE G ITRE T AAE,
BB T RRA, BAFTUBREAEN T, BT HEXS.
BN M BRIk, 202601 L RATHAEAINE RS R4 IE; S EE) BERE, 417202601 8 £ FRBEF,

JEf: R EREY RSN, BoARATHERIKART, 202601 F S H U EH K, HLiIE a8z Bs, RS
HRNE THREIEZRAANAMNMATIMET 14 E,

Rle: NRBRLGEHRZAY, kﬁﬂiaﬁfiiiﬁ"*fﬁﬁfrifiﬁ KM BEIEK, AT REEIREAY, RERARERERE, & LT
WREEKRZ R, RAREEEZRTHERNIT LT

LA ZHT A%
—F @, REBARTVMALANE, LET “PHE” ftat i El, REEFRE, RAGHER L. 5 —H 8 E RILER LT
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HUAYUAN SECURITIES

26Q1 FHRITERIEEES, BETHERRE, RETESEER, 2025 L HiRITEWYyoy+1.4%, 2026Q1IRF6.2pctE7.6%, IRERE,
E BT E B FRIEF6.7pctE9.0%, HMEBEEERA, —FHETEFBANIGERRARE, Z—AEETRESEXEMIESBNTER
Falgik; WE1T26Q1EWYyoy+9.9% AR EITRE; BRMIT. KEITQIERIGEYE2025&FHAGKIE, EXFITZRAHEKIEEW
20, SWIEEIBRKENS.2pct, EEETHEEREEMNER,

BFEKEMAESE, HETESMEEERY, 2025 - HiR1THESEFEyoy+1.4%, 26Q11IEEE2025F FIRF1.6pctZE3.0%, BFIE
SREAEREW, FTERTHREHTEH, BRAEITUN, ERELBRIT2026Q1 E=RBERKRLLY SR, R#EBRXTHMETR, EELL
SIRRE FHRITHIRENXE R EBZFEIME, BETEANIERIBREE4.0pctE7.5%ERXIThRS, MUK, iIFARRHE
I RAT I SRR A ETHIRITHERT, RELMEFFIEK., SMRETRMXAMAMEE,

B1: 2026Q1_ L7 4478 lkyoy ¥tk B & M2: BRI, 2026Q134 & XA RAT Y354 A HyoyH R It
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HIERR: Wind, HIFIERH AT FIERF: Wind, EIRIEFIF T
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HUAYUAN SECURITIES

%1: 2026Q1 LT R4TE K. BAERYRARA (£42: FLHpct)

K &4 iHyoy 13 8% A i yoy % & 77 Al i@ yoy )3 & % #)idyoy

2025Q3 2025  2026Q1 3Rt 25Q3 2025 2026Q1 3Rtk 2025Q3 2025  2026Q1 Fb | 2025Q3 2025 2026Q1 Ik | 2025Q3 2025 2026Q1 7874

2025 2026Q1 3Rtk

IHaF | 22%  2.0% 16%  16%  94% 177 03%  07%  33% 2.6 mair | -03%  2.7%  14.4% -0.7%  -53%  23.5% 1288 2.2% 5.6%
BTl 08% 1.5% 0% 17% 135% [hs 0.6%  1.0%  35% 5 g | 4.0% 3.4% 4.3% 5.2% 4.5% 4.6% | 0.1 2.8% 2.7% 0.7%
RS | 2.0%  2.1% 12%  01% 131% [F13.0 3.0%  32%  4.5% 1.3 saasr | 7.8% 8.8% 8.4% 5.9% 5.9% 87% | 2.8 8.3% 8.3% 8.2%
PERT [ 27%  45% 05%  15%  7.1% [ 56 L% 22%  42% 20 awair | 88%  105%  13.5% 11.8%  13.4%  184% [ 4.9 8.1% 8.1% 8.0%
BREEARAT [ 1.8%  2.0% 82%  66%  194% 2.8 L0%  L1%  19% THRHBT| 83% 8.0% 10.2% 129%  13.0% 153% | 2.3 8.4% 8.1% 10.3%
il | 18%  2.0% 04%  16%  9.8% 182 19%  22%  3.1% womas | 1.4% 1.1% 4.3% 1.6% 0.1% 64% I63 145%  12.1%  10.1%
BEBIT| 05%  0.0% 2% 0.0%  43% [ 43 05%  12%  1.5% g 13%  -1.8% 5.6% 0.8%  -08%  6.1% [169 6.0% 3.6% 5.8%

07%  12%  41% |29 | 102% 105%  1.5%
26%  01% | 03% | 04 | 01% 03%  02%
32%  02%  64% [ 63 3.0%  3.0%  3.0%
103%  77%  7.0% | 07) | -64%  -5.4% -
93%  -64% | 08% [46 | 36% -69%

10.0%  -119%  44% W63 | -35%  -42%  3.0%
91% -19% [NBR%N W86 | -29% -17% | -15%
63%  -115%  12% B27 | 96% -148%  0.7%

HERAT ] 1.9% 1.9%
ST -18%  02%
AT 35%  -0.5%
RAZT| 67%  48%
KRBT 1% -6.7%
Fahtr | 9.8%  -10.4%
BT -88%  -54%
HERAT| -68%  -7.6%

FAERR: Wind, HIFRIERH AT

50%  33%  4.8%
102%  10.5% = 10.4%
-14%  17%  2.4%
155%  21.7%

15.1%  14.6% | 14.0%
1.6%  1.0%  5.4%
71%  55%  8.2%
55%  3.6%  6.2%
0.1 03%  1.5%  7.4%
P71 08%  02%  0.7%
Thio 37%  53%  5.1%
[ as 3.6%  9.5%  5.6%
-5.8%  -10.0%  5.7% [EI57 | -109% -233%  1.6%
3.9%  22%  3.6% | 14 3.8%  2.5%  2.7%
54%  09%  27% | 1.8 50%  51%  5.1%

mAGAT | 3.0% 2.7% 6.5%
EEAT | 104%  105%  11.6%
FmAaAT | -13.7% -12.9%  14.6%
FoHaa | 5.0% 8.0% 7.3%
Fewsr| 4.6% 5.1% 13.0%
fmuegﬁ 3.9% 0.3% 1.3%
M4BT | 2.0% 1.1% 10.9%
Ha st | 39.1% 21.7%

BITRAT | 3.0% 1.7%  25.1%
FREF| 32% -2.9% 1.2%
wARBT [ 0.7% 1.4% 8.4%
HRAF| -49%  -9.1%

FhBIT | -54% -1.7% 2.2%
AT | 3.9% 2.0% 2.6%
HRHBAT | 0.1% 0.9% 1.2%

2.4% 33% 6.8%
10.5% 10.7% 12.7%
-18.6% -21.0%  19.1%
7.6% 14.6% 9.6%
6.1% 3.9% 13.9%
6.0% 2.4% 5.8%
7.7% 3.8% 16.7%
51.5% 27.4%
6.4% 2.5% 32.6%
-1.4% -2.5% 4.6%
0.6% 1.9% 12.9%
-8.0%  -17.1%

LIHAT | 6.2% 4.1% 8.2% 10.9% 5.7% 9.0% ﬂ 3:3 13.4% 0.6% 2.5%
I FAAT 1.0% 0.5% -3.7% -2.8% -1.9% -1.7% 0.2 5.8% 2.3% -0.5%
WA | 82% 6.5% 6.7% 10.1% 8.7% 9.6% ] 0.9 12.8% 10.6% 11.1%
KRBT 1.2% 0.8% -4.4% 0.4% 1.6% 1.0% [ 0.6) 5.8% 5.3% 2.5%
H 1.9% 2.3% 9.0% 1.3% 1.6% 11.4% E 9.8 1.2% 1.7% 3.6%
By -2.6% -1.7% 3.7% -2.9% -2.0% 5.3% D 7.4 -0.2% -0.1% -0.3%
WA 4.8% 4.2% 9.9% 5.8% 4.6% 13.1% [] 8.6 7.0% 3.5% {5520
R 0.0% -0.6% 2.6% 0.4% -1.2% 5.0% ﬂ 6:2 3.6% 3.0% 3.8%
i 0.9% 1.4% 7.6% 0.6% 0.8% 9.8% D 9.0 1.5% 1.4% 3.0%
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HUAYUAN SECURITIES
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HUAYUAN SECURITIES

A3: 2026Q1 LG T#KA T 2R A ARY K, &EXTLHE R 08K BE
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— _":J. HUAYUAN SECURITIES

REWERLE, THKIBEBEITEREMBEESE, 2026Q1 EHRITHREyoy+7.0%, HEiEB2025F RMLE0.3pct, FLIKZFERE.
BIERHRAZEMHEZSER. UEBVRITRFAMEBEESESEEZZM, SRERERKSN “EREE” NIEDS, IXEB EHHET,
T TRIBEFERK, SR KNEGEREEE

EREKEIEEXNARIF, 2025F K FHRITHARHYoy+10.3%, HAEEITEEL+18.1% BT LK RIEE, REEESE, SHI1L
“BIH, BUIE” WEEm, 26QIUERBMASESS; TIHES, STAMTEEESTIEKBE, EEETEBRMNET, &
WK RS EF IR, M FREMESR/NMT, HREXTINRERESRE KD EFIEE,

M4: EFRATHRGRAMNAE, RETHERHEK A5: & EXITHAFRERNBHFEIIEK
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\ 8.0% k /
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BA R A WH R 43 B4 Ry W R —— &3

FFFRR: Wind, 2EIRIEFAFTHT FKIERF: Wind, ERIEFRFFTAH




551 4 38 5E 5 B K B AE G AT | % E kyk

HUAYUAN SECURITIES

ERITEREMRMELSHIE, 202505 5K KT RRA L RAARBITHRAT (10% ) , =7 R EMEHE R AT,
RS IHERR TR, BRER S REAEET (37%) , TERTUIBKENIIER. HRLSRTIASHESH TRE
BATK; MERHSRELELRBODWRIT (30%) , WTUKREEREDPRLITL, RE LEHRE LI HHT BAMTHA
SSRHES; HESBESLRBOARET (13%) , RERHSRHGEIRAIEARS X #N0 L SH1E

EREKhEETILEARIENR, FESMBAER T LM BEKS, ZEEPEHLRITRAETESSE, At liRM TEER
EMAKRIE, MERMTTIHFERE, AIRTEMSTFEZERERITTT, 2026F EWRITEMT AR L AE, Kk “ARERXXE"
AR AE Y KT EhRE, EEORSIFFR TGS, MRE., KRG, SFRAREWHERIREKEEE,

B6: 2025F K3t A4, BATEARLAEILE, BT UARBAE B7: EFRITEITRAERFER, F5hHTHERHE, FELBRBZITLAEKE S
24% r
100% 0% |- J
80% 16% F
T el \§:zsj?;szff
o | ] L] o |
I | ] ]
20% | 4%
ol mm I == B =m 0%
B % 7 AT WA R P 2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025
4% -
W 5 M~ LIRERI2 e
AL B R Ak Atz B o ) 3% b FE AL B IR ——— E 5k iz

FFFRR: Wind, 2EIRIEFAFTHT FKIERF: Wind, ERIEFRFFTAH 10
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HUAYUAN SECURITIES

BEEHBERMTEREHRE, 2026Q1 BHITEREH B8: FAFEEHRARLY, REFEIZK

yoy+3.6%, MEBEEZRTFERKLBRIT, RE. XK. LR 320%

ITERBAPEHBERE, RONFUTBMTESEET HMI o |
RIE026FFHFIEL: F—, TERMBMBT, RBITEEL

SRBEE, MR ESRTIES, BRIV KEREER M%-\\\\‘

M BZ T, EEEENTT. ERUAFHTHEEEE son L \\\\QZT//Q\\\\\\_

m, BRMATEESS, 28, HENSHENTH, TER \\\\\\-———-SZ:: ———
15}??1%%?}:-3&’ ZOQSEEEHQ'TQ??{&?E%‘ iﬁﬁ‘ ':Fl E%E??g;fm o 2021 I2022H1 | 2022 I2023H1 | 2023 I202;1 2024 2025H1 725
FEEHAEEK, HERMTSENRIERLHTE; 2 o |

T, BEABAESSANEE, EESENE, BEEXTER R

EMEE, B, RETRSLEGRIFHEEHERM, HEM

THTEYMAERZHRERFE, IEEARK, BABAR: Wind, RRIERFLHA

BRI RB R H B R TR A TIBEAKR, EHEERBARERRITATENANEEETRFRENISH, HEEFTEMBIRT U2 BERAD
B, E—AHEBEREMMERRE, Z—AHBRNERVANBGRZEHUEEER, BERERFBEENEKRKRE, SMBORTENXINARETRR,
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H9: ZERITRETEMTL, FAFKEEDRA

HUAYUAN SECURITIES

REREFIETH

HA T BT
100% (- - — - — - - [ 100% T [ [ - - - B B
80% 80% |
60% 60%
40% |- 40% -
o Z 7% INZ 9% 61% 9% 61% | - 49 499 51% 529 549 FTA 57%
(N o
0% I 1 1 I 1 0% L 1 1
2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025 2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025
[ PSS RE WEE [ POAS K& W E2HE
Lk REAT
e =N =N =Em == == = = N N N B B B B N |
80% |- 80%
60% | 60% -
40% 40%
(1} 0
60% 599 62% 62% 65% 65% 540 559, 56% 56% 58%
20% 20%
O% 1 1 1 O% 1 1 1 1
2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025 2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025
[_BSAS RE W ZE | POPAS RE WZEE 12
HAERF: Wind, RIRIEFRI AT




R RRES SRBLKS i BAHERE, ROTRESD
SRR I M AAT B AL, 2026Q1 ETIRITERIE AR BR20254  BI10: LFAFEsuTRRniiak
FIRF0.6pctE+14.1%, EFEFIT. HETEMBEFyoysaln  »or
+17.7%HM+13.0%, BAFEERARYT K, RIMTAABOIELRITE 0, |

RATIAERIT, RKEFZELSHERENEiEER, YIRERIEHE. 5
HEEER B RERETINGE, MR026EHURITEMBALE[ARE
T2025, EZEHZINLENREENE: F—, ZULFERBENE o

12.0% _—
EHES, RERENESE, ERSERENEES, RITNET X
= SERFEBMANTE; B2, BERERNLEE, pREyED | ’//////ﬁ T~
g, RIRBEARETFERNALX, EFMEEHEL; B, BE o)
EEFSLRTIEMSEMT, RS EROTES, BITRARKE

0.0%

ZEmiEL, B AR B EAE AFEMIEM, 20265 M EBHLZHE 2024H1  2024Q3 2024  2025Q1  2025HI  2025Q3 2025  2026Ql
A B AFE T REMELATZ T 52025 FE MIEFFFE, FEidEREl B e Ay —— A R —— A3

RITH LR E A RN A NES &R B RIS K,

FAB KK Wind, EIRIEFRF I
ERFTUEREEEIE, RMMTRIZS. FEEHE, 2026Q1EFITACKRF, SLLERIA65%, BRMNMITZZEMKRP (FVTPL) &tEbH
23.7%ERXITHRS; EE FEATHREK A MiKyoy+18.9%, BN ITZ S LMK #MiKyoy+11.3%, —EE=RRMTH TERGITERE,
B MTRZ S, RIMAAEEIRERZEZTITHRET, BEETKESFFRSRENRENES, GHTIEELARESNE, &
EBWNERKKEBZEKTE; MEASROGITERIEREXKIE, REUERESWEEAENEES, SBRMITHRR FEE R SIEmEWE,

HETESEIERE, RER/MM, 2025FKK2026Q1, HWEITFVTPLIK A MER kY51, SiRTFIRERZS TIEREIEE,

13




r_'lﬁ-ﬁ % LETRITEBBZKHE

HUAYUAN SECURITIES

22 LERITEREFRES, XHAMR, BAF. ARFRELFRAK, ROTEELS
. & (AC+FVOCI) % % # (FVIPL) B & & (AC+FVOCI) R % #& (FVIPL)
2025 1Q25 1H2S S 3 A% 13Q24 2024 1Q25 S 5 5 1Q26 fL’%’“
IR |158% 19.1% 23.7% 21.0% 23.9% /”\ 10.0% 244% 21.7% 44% 22.7% -6.6% -45% ﬁ AT | 7.7% 10.6% 22.6% 36.9% 39.3% 32.0% N 21% 193% 13.0%  143%  15.5%  -6.5% -18.2% - (<
ERARAT | 97% 115% 145% 18.1% 17.9% T 62% 1% 127% 27.0% 35.9% 42.9% 356% .. Bi4R4T |201% 13.7% 146% 13% 0.9% 5.2% S| -224% -172% -243% -47%  40% -7.0% -B2%
Rk 44T [ 288% 25.0% 13.0% 12.5% 16.0% N |-117% 62%  59%  85%  5.6%  8.5% -508% 7 TN ramapdr | 155% 28.5% 48.3% 56.3% 49.7% 32.9% /‘\-. 43.5% 160% 0.9% 4.0% 162% 122% 7. i Sae
FERAT [ 15.6% 17.4% 213% 24.9% 20.0% SN 64%  9.1%  47% 204% 155% 262% 135% v AT | 122% 15.0% 273% 56.5% 61.6% 59.1% ST 142% 6.5%  -3.0% -24.0% -25.1% -27.1% -283% ..
wi k44T | 6.5% 10.8% 9.8% 89% 13.2% e 129% 153%  82%  94%  65%  -63% 5% T Tt TR AT 197% 15.0% 188% 16.7% 21.9% 25.2% o 201% 1.9%  0.0%  0.7%  49%  -6.5% P
ST | R SRR ERRR S (U | 2% 22% 8% L% 5S% 8% LD% e g 44T [108% 12.6% 214% 233% 21.7% 19.0% SN 248% 1% -19.2% -26.1% -29.7% -39.1% -M6% T
BRRIT| 97% 146% 204% 19.7% 19.5% A 26%  173% 197% 141% 30.6%  5.0% 174% o gonsmr | 49% 25.8% 84%  86% 8.1%  2.9% A N 8% 4% 0.9% 4% 2% -dbve /A
HERAT| 37% 11.6% 74% 28% 5.9% Soas[-104% -114%  1.0%  165% 153% 188% 2500% T w4106 22% 87% 23.1% 347% 28.7% o 08% 700% s61% 423% 42% -32.0% 8% <
i | LPa edle 168a 1lde 300 TN S50% 36% 09% 51% -88% 08% SI% A g xamr | 14w 1% 363% 45T% 349% 21.0% ] 70.9% 138.8% 136.0% 1457% 52.2%  -64% -1f4% T
ol e R <75 % SS% 148% 62%  33% A% W% VS g |-193% -106% -69% 104% 94% 7.0% [139.8% 0a1% s6.8% 2.6%  41% -83% -afie
Gorcri | Thom SES R A S TN B1% 178% 164% 151% 93% L6% SK% TTN. g | asn 143% 2L6% 22 340% 2.5% 8% 0% 2.0% 89%  52% 167% 30B% ..
DI | 034 DA% BIE TR W T 02% 24% 83% 3% 26% 35% -1lfe% CORRGAT [ 234% 203% 227% 204% 205% 20.6% S | 28.0% 232% 09%  40% -57%  0.5% 113% ..
FRBAT| 7% 29% -0.1% -0.1% -3.8% Seee| 398% 308% 93% 245% 125% 215% SOl "l gmir | oo% 16.0% 166% 199% 196% 11.9% o 0% 202% 9% 5% 107% 39.8% 26B6 e
fe £B 4T 0, = 4 39 0, 0, J 0, 0, 0, 0, 0, 0, P o » =
*?’if” Rl i ey WY, Wiiils :“‘M 2% 383% 39.7% 209% V26 8% 1% /L T owmmn [133% 9.1% 148% 2.7% 25.6% 173% 2% | 344% 457% 10% 116% 1.0% 21.8% 37k ..
3 7 47 0 0, 0 . _ 0/ _1 KO 0 0 0 0 _1050 P i W 5 =i
WA AT | 246% 77% 149% -1.0%  0.0% L 173% -18% 205% 182% 121%  04%  -115% | Bty | oo s TR Umd AP T Bnai——————— - A
, . I A8 4+ 0 0 0, 0, 0, 5 0, 0 0 0, 0, 0, Do N
FABE KRR : Wind, SEIRIERT LA fgﬂ;}w 7.0% 13.6% 144% 13.1% 137% 2.5% TN 406% 98.1% 451% T70.6% 207% 0.7% 2201% .
PR 99% 86% 9.0% 75% 56% 5.1% el T0% -128% 61%  184%  2.0%  145% -35% .+
RARWAT| 69% 114% 121% 49% 19% 33% SN2 T% 23.7% -109% 67%  35.8% -41% 11p%
FREAT|-1.6% 12% 86% 56% 125% 0.3% AN 54% 0.0%  -75%  1.8%  -5.9%  -2.9% -djzz%
AT [-76% 41% 261% 56% 161% 18.9% SN ] 35% 1245% -77.1% -19.8% -85.2% -85.1% 1495% .../
RBHAT | 1% 33% 26% 133% 105% 9.6% LS 58% 310% 408% 14.5%  7.0% -21.9%
FRBST | -13% 47% 65% 115% 113% 6.1% ] 45%  5.9% -13.5% -38.6% -20.8% -14%
TR [ 148% 51% 22.0% -7.4% -103% -9.6% Al |17.9% 112%  10.8% 126.1% 131.9% 55.4%
BERT| 66% 128% 9.6% 87% 103% 2.9% S| S18% 49.0% 39.7% 14.8% 22.7% 24.8%
ERAAT[202% 141% 103% 24.1% 183% 13.8% e 13.5% -23.5% -21.8% -312% -17.6%  9.0%
RERT|-73% -54% 54%  02% -94% -48% | 17.6% 324% -36.9% -29.8% -1.5% -14.3%
HA [156% 169% 164% 17.0% 182% 17.0% e 53%  93% 114% 10.6% 13.0% 6.3%
A | 51% 51% 87% 80% 87% 6.1% N 0% 7.9%  93%  128%  9.6%  7.6%
;Mﬁ 11.0% 142% 21.8% 26.6% 28.0% 23.2% A 1L5% 110% 3.0%  12%  0.5%  -6.9%
RE | 63% 82% 106% 7.0% 54% 44% AL L123% 88% -6.0%  54% 13.9% 4.4%
a3 [126% 13.8% 151% 158% 169% 15.1% ] 43% 86%  81% 91% 87% 3.8%
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HUAYUAN SECURITIES

B11: 2026Q1E A T2 8L KRB E, BROITXHIKF &biasts
B AT BT

B AC WBFVTPL FVOCI B AC BFVTPL FVOCI

AR R

48.6%

B AC WNFVTPL FVOCI B AC MFVTPL © FVOCI

BRI Wind, 2ERIERAF AT
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EE B RAE A L ARAT R RIT T A

HUAYUAN SECURITIES

%3: LFRITRET =EM, @ﬁﬁ\ ﬁﬁiﬁuﬁ‘ﬁkﬁi iﬁkﬁ]‘ﬁi‘mﬁ"f’fébb&m

Lk 2
1H2S 3Q25 2025 1Q26| 1H2S 3Q25 2025 1Q26 | 1H2S 3Q25 2025 1Q26 | 1H25 3Q25 2025 1Q26 1H25 3 5 5 5 5 5 5 2025 1Q26 | 1H25 3Q25 2025 1Q26

IH47] 58% 58% 57% 57% | 30% 31% 32% 32% | 6% 4% 3% | 4% | 6% 6% 7% Lwasr| 50% 49% 49% | 49% | 35% 36% 36% 35% | 10% 11% 12% [12% | 3% 4% 3% E3%
ik 2% 61% 61% | 61% | 26% 27% 28% 29% | 5% 5% 4% [ B% | 7% 6% 7% EiEgsr| 44%  44%  44% 41% 42% 42% 40% | 10% 9% 8% | 9% | 4% 5% 5%
RgAT| 57% 56% 56% 56% | 31% 32% 33% 34% | 5% 5% 5% | 4% | 7% 7% 6% 6% | iz#air| 51%  50%  50% | 48% | 39% 40% 39% 40% | 6% 5% 7% | 8% | 4% 4% 4% [Fa%
b EET| 63% 62% 61%  62% | 25% 25% 25% [ 25% | 4% 5% 5% | 5% | 6% 6% 7% MFAAT| 48%  48%  47% (A% 43% 4d% 43% A2 4% 4% S% [6% | 4% 4% 4%
WA AT 52%  52%  52%  52% | 34% 35% 34% 35% | 6% 6% 7% | 6% | 7% 1% 7% FRARAT| 48%  48%  48% | 49% | 43% 44%  44% 4% 3% 3% 2% | 4% 4% 4% A%
B AAT| 58% 59%  59%  58% | 29% 29% 29% 29% | 6% 6% 6% | 7% | 5% 5% 5% KoM g sr| 45%  45%  45% | 47% | 47% 4T%  44% 3% 3% 5% [ 3% | 5% 4% 6%
BEAIT] 56% 56% 56% 55% | 31% 32% 31% 32% | 7% 6% 7% | 1% | 4% 4% 4% B4% kirsir| 48%  49%  48% | 49% | 42% 40% 41% 41% | 6% 6% 7% | 6% | 4% 5% 4% 4%
HRAA| 58% 57% 57% 57% | 28% 29% 29% 29% | 6% 6% 6% | 6% | 4% 3% 4% RAAT| 61% 61% 61%  61% | 29% 30% 29% 28% | 6% 5% 6% | 7% | 3% 5% 4%
S 4RAT] 56%  56% 54% 55% | 33% 32% 32% 29% | 6% 7% 9% [11%!| 3% 3% 4% B3% x| 51% 51% S51%  51% | 41% 39% 39% 36% | 4% 6% 5% | 7% | 3% 3% 4%
b4 AT 59%  58%  58%  59% | 28% 29% 29% 30% | 7% 7% 7% | 6% | 4% 3% 4% FE4% EFmair| 46%  46%  47% 41% 41% 40% | 41% | 4% 4% 4% | 4% | 4% 4% 4% Fa%
RAMIT| 58% 56% 57% 58% | 30% 31% 31% 30% | 4% 6% 5% | 4% | 4% 3% 3% B3t i&é&ﬁ 50% 49% 49% 38% 40% 38% 40% | 6% 5% 6% | 3% | 4% 4% 5%
kKA 56% 56% 56% 56% | 32% 34% 33% 33% | 5% 4% 4% | 4% | 4% 4% 5% Ba% Feair| 49%  49%  48% | 49% | 43% 43% 44% | 3% 4% 4% | 3% | 5% 4% 5% 4%
Fagir] 58% 59% 57% S57% | 28% 28% 29% 30% | 8% 7% 8% | 1% | 5% 5% 4% M| 56% 55% 55% 53% | 31% 32% 32% 32% | 3% 4% 4% | 6% | 4% 4% 4%
I HIT| 53%  53%  54% 57% | 38% 39% 36% 35% | 4% 2% 4% | 3% | 4% 4% 4% 4% gponssr| 48% 47%  47% | 48% | 37% 37% 38% 38% | 7% 7% 6% | 5% | 4% 4% 4% 4%
BRI 56%  56%  55% 54% | 31% 31% 30% 30% | 3% 4% 5% | 5% | 4% 4% 4% 5% ®masit| 54%  55%  55%  54% | 34% 33% 34% 35% | 5% 6% 6% | 5% | 7% 6% 5%
BT84 51%  53%  54%  55% | 34% 33% 33% 31% | 9% 9% 8% | 8% | 5% 4% 5%

FAERR: Wind, HIFRIERH AT PRBA| 50%  49% 49% | 49% | 36% 35% 35% 35% | 6% 8% 8% | 8% | 4% 4% 5% | 4%
hRET| 47%  47%  48% [ A% | 40% 40% 38% [ 41% | 10% 11% 11% [9% | 3% 3% 3%

FREA| 4%  53% 55% 56% | 35% 36% 34% 33% | 6% 6% 6% | 6% | 5% 6% 5% 6%

Fagir| 10% 67% 67% NGl 19% 19% 21% [0Sl 6% 9% 7% [8% | 4% 4% 4%

RGaA| 61% 61% 61%  62% | 30% 29% 29% 29% | 4% 5% 5% | 5% | 4% 5% 5% 5%

FRGAT] 61% 61% 60%  62% | 30% 29% 29% 28% | 4% 4% 5% | 5% | 4% 5% 5%

LA 63%  63% 61% | 63% | 31% 31% 32% 31% | 1% 1% 1% | 1% | 4% 5% 5% 4%

mERF| 58% 58% 58% 58% | 33% 33% 32% 33% | 5% 5% 4% [ 5% | 4% 4% 5% F4%

B HAIT] 63%  64%  64% | 64% | 28% 26% 26% 28% | 3% 3% 3% [ 3% | 7% 7% 7%

wRAEIT] 65% 66% 65% | 65% | 27% 26% 27% 26% | 2% 2% 2% | 4% | 3% 5% 5% 4%

HA | 59% 58% 58% 58%[29% 30% 30% 31% | 5% 5% 5% | 4% | 6% 6% 6%

B | 57% 57% s56%  S56% | 31% 31% 31% 31% | 6% 6% 7% | 6% | 4% 4% 4% F4%

WA | 49%  49%  49% | 49% | 40% 40% 40% 39% | 6% 6% 7% | 7% | 4% 4% 4%

KB | 54% 53% 54% 54% | 35% 34% 34% 34% | 6% 7% 7% 7% | 4% 4% 4% Fa%

a3 | 57% 57% 56% 57% | 30% 31% 31% 31% | 6% 5% 5% [ 5% | 6% 6% 6% B5%
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r—lgﬁ $ ETHRITREATZHER, 2R TEFRFEEK

HUAYUAN SECURITIES

LR RITRERT R, FHEREHE, ERETERNAZE

2025 2024 1Q25 1H25 3Q25

IH4iT| 87% 92% 83% 11.0% 92% 9.5% .—-\f\r“\ 9.0% 88% 85% 84% 84% 75% @66% @ - | 154% 19.4% 23.6% 199% 23.9% 19.5% ‘..-“'”'K-L-
T 1T 170 J70 . =5 .7/ 5% ¢ (] A0 J ] A0 SO L1/ l""‘—'--.___ .D70 070 470 .07 Ui (] 5 ,r-"'_'-r.
#FixaiT] 81% 59% 7.7% 10.3% 10.9% 12.5% ¢ 89% 83% 8.0% 7.9 75% 75% | 7.1% 9.5% 10.8% 14.4% 18.6% 19.0% 20.7% .

A gR 4T DY 4% 3% .6% 2% 8% 2% 2% 8% .6% 3% 0% .8% .-L""--.._ 6% D% A 3% 0% F7 N e
Ak R 1 12.5% 8.4% 6.3% 11.6% 10.5% 12.8% 10.5% 10.2% 9.8% 9.6% 9.3% 9.0% | 8.8% 26.6% 23.5% 12.7% 12.3% 15.6% 17.9% e
W ESEAF | 73% 8.1% 6.9% 835% 10.2% 9.4% T 86%  82% 83% 91% 89% 87% 82% - "+ |149% 168% 20.0% 246% 196% 155% e
[ 1T 3% 6% 3% .8% 1% 3% 5% 4% .8% 1% .0% 2% 3% ™™ --."__. .6% 5% DY 0% 10 9% ."""-r"ﬁ,—”
aRfEsR 4T | 93%  8.6% 8.3% 10.8% 11.1% 9.3% 9.5% 94% 9.8% 10.1% 10.0% 82% | 83% ) 7.6% 11.5% 9.5% 9.0% 12.1% 5.9% J
TIRARIT | 55% 6.0% 74% 89% 6.2% 4.3% | ,-’".\‘,r' 6.8% 7.5% 8.7% 8.8% 7.5% 6.6% | 35.9% . = | 3.8% 53% 89% 99% 7.7% 4.8% 1% ""J"‘.,.
BTET| 92% 102% 88% 94% 85% 7.6% | e | 47% 58% 45% 5% 56% 54% 48% | 86% 150% 203% 18.7% 21.2% 12.6% 125% T e
HREHF| 69% 5.0% 55% 42% 5.1% 6.6% B | 90%  74% T6% 6.0% 57% 58% [ 45% .. |-03% 49% 58% 61% 83% 5.4% 1@% P
S| 39% 34% 3.6% 26% 35% 5.6% | ] 8.0%  5.0% 4.8% 4.10% 43% 3.7% 158% v | -02% 3.6% 11.7% 9.6% 18% 2.8% [B3% e,
izt T | 3.8% 53% 87% 83% 69% 63% | (/‘k'“\,_ 3.0% 40% 51% 3.7% 27% 25% (23% . -, | 1.6% 1.1% 95% 10.6% 11.5% 11.6% IEI% ___‘.""“_H
RAST| 23% 18% 07% 29% 23% 02% | AL 13% 15% 05%  11% -01% -04% 0.1% T-A.| 5.6% 56% 37% 33% 3.5% 11% 8% T,
K K| 07% 2.7% 48% 6.5% 4.8% 3.0% ,»r"‘"‘\ 3.6% 39% 52% 4.9% 3.3% 12% [-13% 7 d-47% -15% 04% 5.6% 93% T.4% ZH.S% - i
FRHIT | 42% 33% 08% 21% 04% 27% [44% e | 12% -10% -20% -01% 10% 05% |15% .. 7|185% 149% 31% 93% 26% 75% o0d% ..
EEHT| 5.9% 29% 32% 5.1% 5.5% 8.3% £ 'A*_‘,.-/'—' 14% 25% 2.7% 23% 3.7% 85% 11.8% _.._ . | 9.8% 29% 46% 7.6% 12.4% 4.1% 1.1% ‘-4_.,-"-"‘1‘
AT | 10.8% 58% 8.9% 3.1% 3.4% 4.7% i v\'_/ 76% 82% 69% 42% 3.8% 35% [65% . A1 11.9%  5.5% 16.2% 3.3% 27% -0.4% (}.7% "S'f"i—-.,_,

AR Wind, LIFRIERI AT



r?s'l

En

2wk YAMEAT. BAGTTVEAELAFEE,

HUAYUAN SECURITIES

A

V&

A

ALY RAE

iSS W

&4 (%) : LFRIFAETZHER, FHERBALE, SRBTELKNAZHE

K

O i i

1Q25 1H25 o 3 3Q24

LT 9.7% 12.6% 148% 20.3% 21.5% ,_-—“"F."\. 89% 9.6% 104% 103% 9.3% 86% |34% ] 6.3%  12.7% 20.0% 30.8% 33.5% 22.0% G S
EHBEIT| 5.5% 46% 3.7% 22% 2.5% ‘-"\,_,_'—- 34% 21% 05% 09% 20% 25% |4.3% - 7.6% 51% 3.6% -0.1% 15% 2.6% i T
TR T | 15.6% 16.1% 21.5% 27.0% 27.8% ._,-—"rh*. 17.0% 16.3% 188% 18.3% 179% 17.8% 189% -, ™ |243% 242% 299% 357% 37.5% 26.3% — '.M“a...
B REAET|13.7% 13.2% 154% 16.9% 16.3% .fh" 13.7% 143% 14.7% 15.0% 14.1% 13.4% {14.0% .~ 13.1% 11.1% 13.3% 193% 21.4% 21.3% P A
T AR AT | 149% 153% 17.6% 14.4% 16.6% f/}\/""\ 19.6% 17.8% 20.4% 18.7% 17.9% 17.4% 15.7% = = 7.0% 11.3% 13.7% 12.7% 17.9% 16.9% - _.P""'h.*
AT 12.7% 14.7% 159% 12.6% 13.8% "'-.\f\ 15.9% 16.2% 14.3% 12.0% 12.7% 14.3% [15.9% ._."-,.. 14.1% 11.5% 11.9% 109% 13.1% 6.3% 'El?)% B E‘-t "
KR IT1104% 124% 14.1% 13.7% 10.7% v")ﬁ\"'—\ 11.3% 11.6% 12.6% 13.0% 11.7% 12.2% 11000% " = 10.1% 159% 164% 16.0% 7.0% 72% {ll% -J-_H\H_.
A AR 4R AT | 14.9% 14.6% 13.3% 14.3% 13.4% M""\._ 22.2% 18.7% 169% 18.0% 17.4% 158% i10.8% ™=——_| 3.4% 10.3% 18.1% 27.7% 262% 12.6% ﬂ4% - -~
FRAT|11.1% 12.7% 19.3% 22.0% 24.1% f" 12.2% 12.3% 16.2% 19.6% 20.4% 20.7% {18.4% __ e 7.9% 23.9% 46.6% 57.0% 37.4% 15.9% ;ﬂ.4% ,--"A"'--,_
Fraasr | 73%  26% 29% 39% 3.8% | 80% 47% 41% 12%  05% 39% [3.7% v__—| 06% 68% 67% 79% 7.8% 2.4% 1.0% PN
FHEHBIT|151% 13.5% 14.5% 13.6% 14.4% W-’H 11.3% 13.5% 133% 13.6% 13.3% 16.5% i16.8% _——" | 13.7% 13.1% 15.1% 22.6% 26.0% 21.1% 29.8% ,_"“"'""".
FEHITI17.5% 14.0% 14.7% 16.0% 16.5% \_."r'. 13.3% 12.3% 12.6% 13.7% 152% 13.6% 15.9% - _.~"+ |24.1% 20.8% 19.1% 18.1% 16.6% 17.5% 1@ "“ﬂ-.._-.
AMMET] 72% 72% 11.6% 11.5% 11.5% F 85% 75% 97% 89% 6.0% 58% {33% N 7.6% 80% 152% 168% 17.7% 16.4% lﬁ% __,",h"
TR AT 16.1% 15.3% 12.2% 14.5% 14.6% ""\r-r-L-/. 14.1% 13.6% 12.7% 11.8% 11.6% 12.0% i13.7% . _ 19.8% 18.0% 10.8% 19.0% 17.1% 18.7% ‘1‘-‘4’v"‘
G| 55% 11.1% 17.8% 21.1% 22.5% /"ﬂ\ 11.8% 16.9% 23.5% 35.8% 37.1% 25.6% 104% _.~" -02% 88% 7.7% 1.3% 0.5% -5.2% 1.6% f*-“-a.‘,'
B4 4] 65% 44% 54% 89% 9.7% .s.,rf'J‘ 16% -20% 01% 36% 13.8% 18.4% 23.0% .. .-~ | 12.8% 265% 199% 22.7% 153% 2.1% 1.3% "h"*‘h
FRFT] 79% 69% 68% 6.5% 5.5% .\‘—‘W\ 6.0% 6.1% 6.6% 52% 3.2% 24% 42% T ~| 7.8% 6.1% 87% 8.7% 52% 6.0% f[lS% "4"_"“..4\
A EIT] 48% 5.1% 8.0% 80% 9.1% '_/'H_‘ 53% 56% 68% 83% 88% 11.6% {11.5% __ .~ | 0.8% 49% 78% 52% 62% 23% lm)% "‘""*‘."
R 24% 58% 80% 63% 6.5% AL 30% 42% sew 44%  20%  46% Thowe <] 27% 09%  36%  4.5% 7% -06% 1% e,
HARIT]101% 90% 7.1% 1.0% 5.6% +"\f““ 73% 6.6% 43% 33% 25% 32% |3.9% . -7.5% 55% 24.1% 4.8% 13.4% 16.5% |]1.3% - '“"‘J‘
BT ] 85% 93% 88% 9.1% 9.6% ‘/"‘---""-""I 93% 9.5% 10.7% 9.8% 96% 89% |87% . .| 23% 65% 72% 135% 10.1% 5.1% iﬂ4% ._:-""""--.
RGBT 44% 56% 48% 26% 79% r*—‘f_'_. 48% 58% 33% 42% 87% 78% [10.8% .- _.""|-0.1% 49% 18% -22% 4.1% 49% (:;].4% ‘”‘-5""‘!
TS IT] 63% 7.6% 11.1% 11.2% 11.5% ._J'r'_\“. 62% 7.6% 72% 7.0% 86% 77% |88% Fors 7.2% 69% 18.8% 20.5% 15.2% 10.2% iﬂ5% ._,;"'t""-.,.
MFHRIT] 99% 12.0% 11.1% 94% 9.0% /’L\__,ﬂ 98% 155% 11.7% 103% 6.8% 78% |6.5% e .| 109% 16.4% 128% 9.5% 11.9% 5.7% @% "*"v‘\a,
#RET | 104% 96% 67% 92% 10.9% SN 0% 83% 6% 52%  7a% 6% [7lo% - 13.5% 80% 35% 126% 12.8% 133% 6% v
wEBET] 63% 57% 32% 33% 2.5% "\_...__/ 83% 8.0% 7.9% 7.6% 75% 80% | 82% . |-3.9% 00% -52% -73% -8.1% -6.6% .8% - 'm,_;"'.

B A 90% 79% 74% 104% 10.0% '\_f’-'—h 91% 88% B87% 88% 85% 80% |75% Tl 1 14.7%  16.3% 16.0% 16.5% 17.8% 16.2% 1. ° .""F."’,

A A 51% 48% 52% 53% 49% '\f’ﬁv’" 44% 43% 41% 38% 36% 34% [36% .| 40% 57% 88% 91% 89% 6.5% ﬂé% __,.-frh'-.

W 11.7% 12.2% 14.3% 15.6% 16.3% ._.r"’r\'*'l 12.6% 12.1% 13.0% 13.1% 13.0% 12.9% |11.8% *-~ | 11.1% 13.3% 163% 19.2% 203% 15.1% IEU% .A,"".\'*.

KH 6.6% 68% 75% 69% 7.6% ',f”‘\"ri“' 64% 6.7% 6.7% 64% 6.0% 67% i|7.4% 32% 54% 7.7% 6.7% 6.6% 44% ﬂl% _"“—--

43R 82% 7.5% 75% 96% 9.3% -\,_‘/F-Fﬁ* 82% 79% 79% 80% 7.7% 73% | 7.0% Tma | 11.4%  13.0% 14.1% 14.9% 15.8% 13.6% IE% ra-"-*""
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HUAYUAN SECURITIES

BRI AEORRASE, AARERGBILEY

EREKEARE, BETHENLTA, 2026Q1 EHRITER
B EL186.7%, 1EERE2025F 1£80.9pct, EHEREIE, LHIRIT
2025F X N TFTRY0Y+4.7%, FBEFY0Yy+9.9%, FEFILKHE
MFFIFLN . FAFIMTEL I EE XGRS TR, FEHRIREN
ARSBEHNIMET, EFRITEEEIIEIKMES, HIpElEEXR
BEMEEEWEEZRMSIRITIMER. MU AFERERFTEREXS
PERKE, BHWHEEERSTEE, —FEHIETHAERIRE
ESUREZEZMEXBAZTERER, 5—HAENETELERITRE
B, PEETRRENSERRITES. AEFARRTRD,

B13: SR ITREABHR, HRKARXBRTHTLFIR
35.0%
30.0%
25.0%
20.0%
15.0% r
10.0% r

5.0%

00% | 1 1 | 1 1 1 1 | J
2021H1 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025

BA T RE ——— &3

Ay

FAERE: Wind, LRBIERT RAT

B12: & £4iTHARyoyAFRTHE, 1Enitiast s

20.0%

16.0%

12.0%

&m: ::::::::;7§§’¢41///"\\\\::::

4.0%

0.0% L :

2023 2024Q1 2024H1 2024Q3 2024  2025Q1 2025H1 2025Q3 2025  2026Q1

Bty —— R R —— A4

HA

HAERR: Wind, HLIRIERFF A
B14: SR NGFHER, BRI AEFRXIARNGEE R

40.0%

32.0%
24.0%
16.0%

8.0% -

/
0.0% L L !
2021H1 2021 2022H1 2022 2023H1 2023 20 1 2024 2025H1 2025

-8.0% -

BAy

FABRRF: Wind, IBIEFAF AT

+J




E5]

HUAYUAN SECURITIES

$REH LTRITESRFR LI

%5: BRI RAFTUNABZEAZ, BT BRATI2AKLILEZ

IHRAT| 52% 54%  54% 55% | 47% 45% 45% 44% | 40% 40% 39% [39% | 59% 60% 61%
HIBAT| 57%  58%  60% 59% | 43% 41% 40% 39% | 44% 43% 43% [42% | 56% 55% 57%
RALRAT| 62% 63% 64% 65% | 36% 34% 33% | 32% | 41% 41% 40% [39% | 57% 56% 57%
PEARIT| 48% 48% 49% 48% | 48% 48% 47% 47% | 40% 41% 41% [39% | 56% 56% 55%
R g s AT | 89% 89%  88% [NBOUAM| 11% 11% 12% [JESAN| 27% 27% 26% [26% | 73% 73% 74% Wi4%
TABARAT] 42%  43% 44%  44% | 58% 57% 56% 56% | 34% 34% 32% [31% | 66% 66%  68%
BERAT| 4%  44%  45% 46% | 56% 56% 55% 54% | 52% S52% 51% | 51% | 48% 48% 49% [49%
HRARAT] 30%  31%  31% [B31% | 70% 69% 69% | 69% | 43% 40% 40% [37% | 56% 60% 60% [H63%
#UsRAT| 27%  28%  29% [30% | 62% 63% 62% 60% [ 37% 37% 35% [34% | 52% 54% 56%
PRI 28%  29% 29% [30% | 70% 70% 69% | 69% | 46% 42% 41% [41% | 53% 57% 57% [B8%
RAMIT| 32% 31% 32% | 33% | 68% 69% 68% | 67% | 31% 34% 35% [35% | 68% 66% 65%
KKRAT| 33%  32%  32% | 34% | 57% S56% 58% 55% [ 30% 27% 27% [25% | 60% 62% 63%
FRRAT| 36%  36%  36% | 36% | 64% 64% 64% | 64% | 34% 34% 35% [34% | 66% 66% 65%
RERIT| 25%  26%  26% 69% 68% 66% 63% | 34% 32% 33% [31% | 60% 61% 59% [57%
HAERAT] 16%  16%  18% 84% 84% 82% [BOORN 25% 26% 26% [25% | 75% 74% 74% 5%

FAB KRR : Wind, EIRIEFRF LA

i W4
1H24 2024 1H25 2025 | 1H24 2024 1H25 2025 | 1H24 2024 1H25 2025 | 1H24 2024 1H25 2025

N Ak

i 4
1H24 2024 1H2S 2025 |1H24 2024 1H2S 2025 | 1H24 2024 1H25 2025 |1H24 2024 1H2S5 2025

TR 30% 30% 30% [31% | 62% 60% 61% 62% | 34% 30% 30% [31% | 58% 60% 61%
E#HRAT| 33% 35% 35% [ 37% | 67% 65% 65%  63% | 34% 34% 35% [33% | 66% 66% 65%
THGRAT| 38% 39% 37%  38% | 55% 55% 56% 54% | 28% 28% 29% [28% | 65% 66% 64%
BEAAT| 32%  32% 34%  36% | 65% 64% 62% 60% | 21% 21% 21% [19% | 76% 75% 75%
THARAT| 26%  27%  25% - 7% 71% 72% | 13% | 31% 30% 35% [34% | 67% 68% 63%
g AT| 23%  24%  25% 73%  T2% 71% | 11% | 43% 40% 39% [41% | 52% 56% 56% [W54%
K HRAT| 53%  53%  55% 56% | 43% 41% 41% 38% | 40% 39% 35% [33% | 56% 56% 61% [H61%
RAGRAT| 49%  51%  53%  54% | 49% 47% 45% 43% | 32% 30% 29% [27% | 66% 68% 69%
FRAAT| 3%  54%  55% 56% | 44% 40% 40% 39% [ 17% 17% 17% [18% | 80% 78% 79%
FEAT] S1%  51%  53% 53% | 47% 46% 45% 45% | 33% 31% 29% [29% | 65% 67% 69%
FHRAT| 49%  51%  51%  50% | 51% 49% 49% 50% [ 31% 27% 25% [25% | 69% 73% 75%
FERAT| 49%  50%  50% 52% | 51% 50% 50% 48% | 31% 28% 29% [25% | 69% 72% 71%
#MRAT| 2%  54%  58% 59% | 41% 40% 38% 38% [ 29% 26% 22% [21% | 63% 68% 74% 6% |
FMBAT| 52% 54% 54% 56% | 48% 46% 46% 44% | 30% 27% 29% [27% | 70% 73% 71%
BEBAT| 57%  56% 55% 57% | 41% 41% 43% 40% | 25% 27% 32% [29% | 73% 71% 66%
1447 36%  39% 40% _41% | 59% 57% 56% _54% | 25% 28% 27% [28% | 71% 68% 69%
PREAT| 53%  55% 55% 55% | 40% 39% 41% 43% | 30% 31% 31% [31% | 63% 63% 65%
MATIT] 86% 86% 86% B0 13% 14% 14% [NUGOOM| 24% 26% 24% [25% | 75% 73% 76%
HFREAT| 4% 73%  74% [15% | 26% 27% 26% | 25% | 28% 27% 27% [24% | 72% 73% 73%
FARAT| 59% 61% 65% 62% | 38% 34% 31% 34% | 25% 22% 22% [19% | 72% 73% 74%
RBHRAT| 61%  62% 63% 63% [ 31% 29% 30% | 27% | 26% 22% 21% [22% | 66% 69% 72%
FABAT| 59%  61% 63% 63% | 34% 32% 31%  30% | 30% 30% 29% [29% | 63% 63% 66% M64%
TRARAT| 60% 60% 63% 62% | 29% 33% 32% 34% | 28% 30% 29% [29% | 62% 63% 66%
HERT| 0% 70%  73% [ 71% | 27% 25% 24% | 23% | 31% 29% 23% [22% | 67% 66% 74%
F AT 1% T1%  70%  71% | 19%  19%  21% 19% 18% 19% [20% | 72% 72% 72% W%
RERT| 61%  63%  64% 65% | 28% 29%  28% 20%  21%  21% [21% | 70%  71%  71%
EA | 58% 59% 60% 60% | 41% 39% 39% 38% | 39% 39% 38% 138% | 59% 59% 60% R60%
B | 32%  33% 33% | 34% | 65% 64% 64% 63% | 40% 39% 39% [38% | 57% 58% 58% ME9%
WA | 37% 38% 38% | 39% | 9% 58% 58% 57% | 31% 30% 30% [29% | 65% 66% 66%
RE | 67% 68% 69%  68% | 28% 28% 28% | 28% | 27% 27% 26% [26% | 69% 69% 71% 1%
a3 | 51% 52% 53% 53% | 47% 46% 45% 45% | 38% 38% 38% [37% | 60% 60% 61% [H61%
20



FEAR

1. BA b gig &, & £ R L iia B mis

2. B, WHKHKE ., 2RI G4

3. HF BN IR B E B, RSB ATAU A LK E
4, F 4% BARAMN b BUCE TR A

5. & RIT AN, BERNLAFH L

6. T EBL




55l R i % 20260174 A N2 &, &2 FRICE

HUAYUAN SECURITIES

2026Q1 L HRITEFBUANEEFRAEIE, EFITHEERERK.
L HR1T2025F % F] BN B ELEEFF T, 2026Q11EEEI A ZE+7.2%,
H2023F REFBEMNERXOHZEEKXE, EFEHFT2025.
2026Q1 & F B ANyoy 5l A -1.5%, +7.7%, HiEEE.1pctiES
EITHRERER K. KI11AH2026Q1:&F EMNHLERBEMN
Mim: B EEER =T RKMRF—EEE, BoRITEREKREN
ZEEMEHEIML; MR LEERBEZRE, BARITQIEENRE
EFiTSR, EM MHimLIRESF 2 NIGEEFH,

BEENBEYE, BHRT2026Q1 BEBEREEFH. TE/LER
WITREENEERBA IR, FEFRAHE, BHTLPRILFEREFLE
T, ANERZFEEMERERN; EEHHE, TLEREMFFEL
TARGL, TRBERHREESENHEUR, WIMES. BER. &8
FmiE RN T, BB smBRITNEFESREMLRE
WES, E—THERKEN LiFZE, 20265 FHRITEREAN
1.39%, BEIBREATHIEEWE, 2026Q1IHBHIBRITHEERUSL,
BEfsEERLRIT (MEIT. 17, RE, £5 ) DEXEEF
MMT (ISR, 7M. K, BK ) $REEVUREFTESR, SH
BEBENREZRTRERMAERE, EFFEMANEZSRIERE
fE, #EEREFENMEEE, XEFXEPMARFAREE XK, &
MEdsRITX 22T EZE B FRNS S, SFERNMEIRINER
&1 ERIAEH BV ERER AN E,

B15: 2026Q1 L7447 % 4] &k Ayoy B F 4 &

16.0%
12.0% |
8.0% r

4.0%

0.0%

-4.0%

-8.0% -
2024H1  2024Q3 2024 2025Q1  2025H1  2025Q3 2025 2026Q1

BA Bty W R A3

FAEER: Wind, EIRIEFFF R
B16: L HF4RIT4 8 L£%REFIKE

220%
2.00% |
1.80% [
1.60% [

1.40% -

1 .20% 1 1 1 1 1 1 | J
2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025

BA

Ry

FABRE: Wind, EIRAIEEH R




FRIERES KoMK E R TITRAEALY,

HUAYUAN SECURITIES

SR AR A& 245 & 2 AR

BENEETITEERE, 2025F FHRITHES, HRWEEDHA
2.90%. 3.14%, #2025/ #3453 TFE9bpFi11bp, WEEF=REE T K
KA FZRIHEFER, BM2024ELPREX T, EEMEEZAE20254F
HEFRBEERRMBE R, E—FEAFEBNETRUEZEZZRZS R, 5—F
EEMBR TR BE S, 2025LPRIVEK—%, MEENMEEE
2026 FE MM AR, M FERITME, B nEBEAZRKR, FAHE
BEREIITEE, SR TERNEREZETITHES; mxt-FH0T,
ZTRTEATHEARMEBETHEREX, IIHERBH/MTERTEMN
AT BT,

AR AN EXN YR ~W R ETITEN, 2025F EHRITHRfE. X
AR H)41.60%, 1.46%, 8202551 #1493 TF&8bpFN9bp, TIETEK
BAS SR TIRITRIEFERER ML ERES, BEEEFHEHARE
SEMENER, BRSEEREZTENESRS), EmMERMNENFSEHE
b, SEEEREZHE, EEMEZIEMERANE, BRI RIT
FAREBFEMRL, TEZECBEFERHREE, BE2EFN G TRERERE,
X—AmEIE T @A RITE S EZ 1T S, NMmiAEARIREN,
WM FRIL S BEFEHITIREL, A FEREFEFTPENHRER; 5—
FHEPITATRSHERGEHEZEYT, WESATIBOETES, KB
REZTFIMNABZERPEEERRISHA, BERHRSE, SEHRE
FEEEESHNA, BIFiT2026E 5 B EFRHEZEARTT F20255F, €
ZRITHEEER, MIIRITEEEEEF T20255F, MEARIRBAK
ERENTE T EFT2026F B HAIRIT,

BA17: M AA BB RS, 2025F L FRAFRBOM SRS Fxhs

5.50%

4.50%

/
/

3.50%

2.50% 1 1 1 1 1 1 1 J
2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025

Ay

BA R RH &

A

FAB KR : Wind, EIRIEKH AT
B18: LT RITHERBREAEBMAETSE, IHS$EE2ETHAR

2.40%

/
2.00% /\\
1.60% |- /_\
1.20% 1 1 1 1 1 1 1 J
2022H1 2022 2023H1 2023 2024H1 2024  2025H1 2025

BA

By

23
FABRE: Wind, EIRAIEEH R




f_'ééﬁ % D4RAT202601 4 & £ 34 R = St

HUAYUAN SECURITIES

LTGRO L TS QAR ARG EA 2B A (Bi: bp)

1H25 2025 1Q26 %A 1H25 2025 %A 1H25 2025 %A
TR | 143% 1.28% [129% 1 |2.77% 1.61% 1.53% (8) |2.92% 1.45% [1.36%] (9)
#RAT | 1.54% 134% 136% 2 |2.80% 10) | 1.56% 1.50% (6) |2.96% (12) | 1.40% [1.32%] (8)
Kb st | 1.45% 1.28% [1.26% (2) |2.78% ©®) |1.59% 1.53% () |2.97% ) |142% [1.34% (8)
PEA | 1.44% 126% 1.26% 0 |2.93% [2.85% (8) |1.84% 1.75% (9) |3.07% A1) | 1.74% 1.64% (10)
AT [191% 1.66% 1.65% (1) |2.93% (284% () [1.25% ORI (6) |330% 3.17% (13) |123% [HHSOM (3
aBasr | 1.29% 1.20% F003%1 3 |3.01% 292% (9) [1.94% 1.84% (10) |3.16% [3:03%| (13) | 1.85% 174% (11
BEGAT |200% 187% 1.83% (4) |3.12% 3.04% (8) |134% DN20%8 (%) |345% 334% (11) | 1.26% JMlA (9)
FERT | 1.48% 1.42% 323% 3.11% (11) | 1.85% 1.74% (11) |3.47% 335% (12) | 1.67% 1.59% (8)
swsir | 1.86% 171% 1.62%  (9) [3.35% 325% (10) | 1.84% 1.75% (10) [3.73% 3.50% (14) | 1.76% 1.65% (11)
gt [ 177% 1.63% 161% (2) |330% 321% (8) |1.72% 1.61% (11) [3.79% 3.67% (12) | 1.65% 1.52% (13)
RAS [ 138% 1.40% 143% 3 |320% 3.12% (8) [1.92% 1.81% (10) |3.54% 3.42% (12) | 1.86% 1.74% (12)
24T | 1.54% 1.40% 328% 321% (7) |1.98% 1.89% (9) [3.69% 3.60% (9) |1.92% 1.81% (11)
Fohir | 196% 178% 179% 1 [3.52% 343% (9) |1.77% 1.67% (10) |4.03% 3.87% (16) | 1.76% 1.65% (11)
BERF[161% 1.56% 1.63% 7 |3.42% 336% (7) |1.83% 1.73% (10) [3.96% 3.88% (8) |1.68% 1.60% (8)
Hrmasr [ 1.82% 1.60% 1.60% 0 [3.44% 331% (14) | 1.93% 1.85% (8) [4.00% 3.78% (24) | 1.88% 1.78% (10)
FAERR: Wind, LIRIEFRHF AT

1%‘1kllim$ ﬁi’»{ﬁ\u!ifr

1H25 2025 1Q26 %4t | 1H25 2025 %4 | 1H25 2025 %4 | 1H25 2025 %4k | 1H25 2025 %4
LT | 147% 1.27% 3.02% 290% (1) |1.72% 1.64% (7) |3.38% 3.33% (5 |1.59% 1.52% (7)
LR | 1.19% 1.16% 291% (282% (9) [1.76% 1.66% (9) [3.29% 3.19% (10) | 1.62% 1.52% (10)
s | 1.90% 1.73% 3.64% 3.52% (12) | 1.87% 1.81% (6) |4.45% 427% (18) |1.78% 1.71% (7)
BRI | 1.96% 1.82% 3.69% 3.59% (10) |2.07% [1.99% (8) |4.56% 448% (8) |2.11% 2.04% (7)
s | 187% 174% 1.73% (1) |3.58% 3.44% (13) | 1.79% 1.68% (11) [438% 423% (15) [1.71% 1.61% (10)
s | 1.42% 1.36% 321% 3.11% (10) | 1.85% 1.75% (10) |3.77% 3.65% (12) | 1.80% 1.67% (13)
Kibiar [2.12% 1.85% 3.52% 3.64% 11 | 1.85% 1.69% (16) |4.56% 4.50% (6) |1.61% 1.56% (5
AT | 1.66% 1.59% 3.54% 3.46% (8) |1.96% 191% (5) |4.06% 3.96% (10) | 1.96% 1.90% (6)
TR | 1.42% 1.39% 361% 353% (8) [227% [BHBI (9 |435% 421% (8) |233% 2R (11)
#masr | 1.81% 1.58% 1.66% 8 |3.67% 3.67% (0) |2.12% 2.06% (5) |4.46% 445% (1) |2.17% [2.13% (@)
EB4UT [ 177% 166% 1.63% (3) [3.61% 3.49% (12) |1.90% 1.81% (9) |4.28% 4.14% (14) | 1.86% 1.75% (11)
x e | 1.54% 1.53% 325% 3.16% (9 |1.79% 1.69% (10) |3.99% 3.87% (12) | 1.74% 1.63% (11)
FH44T [ 1.80% 1.61% 3.60% 351% (10) |2.04% 1.97% (7) |3.98% 3.94% (4) |2.05% 1.99% (6)
FMRIT | 148% 133% 140% 7 [3.23% 3.17% (6) |1.90% 1.84% (6) |3.57% 351% (6) |1.80% 1.76% (4)
AT [121% 1.85% 381% 3.86% 4 |2.17% 2.08% (9) |4.70% [476% 6 |2.24% [2.14%| (10)
BI1447 | 1.14%  1.09% 3.16% 3.10% (7)) |2.13% 2.03% (10) |3.71% 3.63% (8) [2.10% 2.00% (10)
FORTAT [ 1.56% 1.37% 3.01% 291% (11) | 1.67% 1.58% (9) [3.32% [3.18% (14) | 1.57% 1.47% (10)
BARTA | 1.63% 1.60% 1.69% 9 |3.12% 3.06% (6) |1.62% 1.55% (7) |3.70% 3.64% (6) |1.52% 145% (7)
HRWF|170% 1.60% 1.68% 8 [339% 3.29% (10) | 1.80% 1.70% (10) |4.04% 3.92% (12) | 1.70% 1.59% (11)
wausr [ 152% 1.13% [0S 5 |291% | (11) |1.95% 1.84% (11) |3.62% [3.16% (46) |1.88% 1.81% (7)
R | 151% 1.35% 320% 3.02% (18) | 1.86% 1.84% (2) |3.70% 3.57% (13) | 1.80% 1.77% (3)
FRAAT [ 1.53% 1.41% 313% 3.17% 4 |176% 1.69% (6) |351% 3.37% (14) |1.73% 1.67% (6)
SLIARAT | 1.76% 1.60% 1.54%  (6) |2.88% [2.80% (7) |1.65% 1.56% (9) |3.63% 3.57% (6) |1.62% 1.53% (9)
g | 1.54% 1.50% 1.50% 0 |3.28% 321% (7)) [1.93% 1.82% (11) [3.79% 3.71% () |1.94% 1.83% (1)
& W4T | 2.79% 2.53% D00 (3) |4.38% BRI (10) |1.98% 1.92% (6) |533% [BHBM (15 |1.96% 1.88% (8)
REAF | 1L67% 1.39% 135% (4 |3.10% 2.99% (11) |1.86% 1.79% () [3.72% 3.60% (12) | 1.80% 1.74% (6

B4 | 148% 131% 2.83% © [163% 155% (1) [3.01% (11) |1.48% [1.40% (9)
BAy | 1.68% 1.58% 328% 3.19% (9) | 1.76% 1.66% (10) |3.68% 3.56% (12) |1.65% 1.55% (10)
R | 1.56% 1.48% 338% 330% (9) |1.88% 1.79% (8) |4.04% 3.94% (10) |1.81% 1.73% (8
kA | 1L67% 1.54% 3.19% 3.11% (9) |1.74% 1.66% (8) |3.76% 3.63% (13) | 1.67% 1.58% (8)
a3 |1.53% 1.39% 299% [290% (9) |1.68% 1.60% (8) |3.25% [3.14% (11) | 1.55% 146% (9)
24
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EE 4 05 . 202601 4F &ANIBIR R & B AL E H RS

HUAYUAN SECURITIES

ERBANEERFA, FEBRAESBWNSGZWELERM, 2026Q1 L HRITIERWN ( FEHE+HMIER ) yoy+8.6%, 1EEIB2025F1ZF
3.4pct, FEIERWNIEEFERFEFRWMANNTEIST, EHRITEBBRANSERMNILERFERS, EFFEERAEUNEE RS
HRARRE, 2026Q1 EiRITEFI BN, FEERFASUN. HEIEEUNSEWRLLESFA70.5%. 15.4%F114.1%, 820255 575l
TF&2.1pct, #_FA2.7pct. TP&O0.6pct,

B19: 2026Q1 L7 4473k &l A\yoy8.6%, kil KRRt F20: 2026Q13F &N E2HLE LA, T 2HFLEFRAMEMATHR

40.0%
0 36.0%

30.0% \ /¥/
32.0%
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10.0% A 28.0% |-
00% 1 1 1 V/I\_I/I/ J
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A By

RE R —— &9
B4

B

WA R —— &9

KR Wind, EIRIEFAT AT HAB KK : Wind, EIRIEFRF R




EE| R BE B LT RAT TN & BT EAA AR

HUAYUAN SECURITIES

AT7: 2026Q134 5 BT FEH BMEBNITLIAA10% (£42: 3K Hpct)

HA BN/ B FERBMEMN/ Bl HAeE BN/ B

A LN/ B FHEAMERN/ B F AR BN/ B I

2025Q3 2025  2026Q1 36 | 2025Q3 2025 2026Q1 2025Q3 2025 2026Q1

L TARAT 71.7% 5.6% 17.6% 16.7%
Eigsir | 61.1%  60.9% 7.0% 6.8% 6.7% 31.9%  32.3% | 31.6%
LHEAT | T42%  76.8%  73.6% 6.8% 6.4% 8.4% 19.0% 16.8% 17.9%
BT | 60.1%  628% | 67.1% 9.1% 1.7% 9.2% 30.8%  29.5%  23.7%
THRBT | 71.8%  73.9%  72.1% 8.8% 8.5% 12.6% 19.3% 17.7% 15.3%
HMAAT | 69.6%  T1.1%  75.4% ; 11.4% 10.8% 19.0% 18.0% 12.6%
KivaiT | 733%  758%  72.4% 4) 6.1% 5.4% 20.7% 18.8% 19.0% 0.2

2025Q3 2025 2026Q1 i | 2025Q3 2025  2026Q1 3R | 2025Q3 2025 2026Q1 R

IR | 740%  758%  T732% 142%  13.3% | 17.8% 11.8%  11.0%
FiRRIT | 745%  753%  72.6% 15.6%  14.5% | 18.9% 9.8% 10.2%
RLRAT | 77.6%  785%  13.3% 12.7%  12.1%  14.6% 9.7% 9.3%
PEAT | 66.3%  66.9% | 64.9% 13.4%  12.5% = 15.1% 20.3%  20.6%  19.9%
BRAEARAT | 79.4%  792%  76.8% 8.7% 8.3% 12.5% 11.9%  12.6% 0.6%
RABARAT | 64.4%  653% | 65.6% 14.7%  14.4% 20.8%  20.3%
BEGIT | 63.7%  63.9% | 64.0% 22.4%  22.3% 14.0%  13.8%

FEEAAT | 67.7%  693%  68.9% 13.4%  13.1%  13.5% 18.9%  17.7% ARARAT | 82.9%  84.8% 6. 2.1% 2.1% 15.0%  13.1%
125%  122%  13.1% 18.7%  17.9% FRBAT | T1.7%  82.4% 6. 4.8% 4.0% 17.6%  13.6%

S| 68.8%  69.9% - 67.0%
P4t | 68.8%  68.0% - 66.4%
RARIT | 69.6%  70.1% = 67.6%
KRBT | 73.1% 729%  73.8%

Fagr | 661%  67.0% [H626%N

2.6% 2.1%
4) 11.2% 10.0%
0) 10.4% 9.1%
2) 3.5% 3.1%
9.8% 8.6%
9) 3.6% 3.5%
1.7% 7.0%
8.3% 7.7%
4.9% 4.5%
8.7% 8.1%
6.0% 6.8%
3.1% 2.7%
2.1% 2.1%
2.3% 1.9%
2.9% 2.7%

Kt | 80.6% - 78.5%  79.8% 1:
FHBAT| 73.9%  76.0%  69.6%
FEgAT | 782%  80.1%  78.1% (
HONHAT | 832%  841%  75.9%

EFHRIT| 71.4% 685%  71.8% 7.2% 6.1% 6.9% NGRS | 68.7%  70.1%  T1.1% 1.
Hbifr | 82.0%  88.5% | 85.6%

BT | 704% T1.1%  68.8% 63%  6.0% 8.1% =
1447 | 72.1%  71.6%  76.5% 4.

HAER R Wind, IEIRIEHAF AT i;;ﬁg s
wkmir | 824%  84.7%
HRFIT| 68.6%  73.4%
EaET | T27%  75.5%
Bair | 693%  71.6%
RSB | 63.9%  65.0%
STIARAT | 66.8%  69.4%
mEgir | 721%  73.8%
AT | 781%  80.6%
KERIT| 624%  64.0%
A 73.3%  742%
Ay 67.9%  68.2%
W 71.8%  73.7%
V&1 74.4%  76.8%
AE 71.8%  72.6%

16.8% 19.5% 18.4% (L)
14.9% 14.1% 15.4%
11.3% 10.8% 11.0% 02
13.3% 12.8%  20.7%
21.5%  21.3% 17.7%
14.4% 8.0% 11.9% 39
20.2%  21.4% 17.0% (
18.7% 17.6% 16.0% (IL.6)
12.7% 10.8% (
22.6% 18.5% 19.5% 11
21.3% 17.7%  26.8%
27.6%  25.7% = 26.3% 0,7
34.0%  32.9% = 30.9%
30.9%  28.7%

25.0%  23.5% 15.7%
3.3% 3.1% 18.6% 16.3% 19.5%
2.2% 2.1% 35.4%  34.0% ‘ 34.3% ‘ 03
13.5% 12.7% = 16.3% 3 13.2% 13.1% 12.3% @38
15.7% 15.3% = 16.4% : 16.3% 16.5% 16.5% 0i0
7.4% 6.8% 8.6% 20.8% 19.5% 18.7% (.8)
5.5% 5.1% 6.9% 20.1% 18.1% 17.8% @.3)
13.4% 12.7% = 15.4% L 14.8% 14.7% 14.1% (¢0)

14.8%  16.6%
172%  17.1%
10.5%  11.1%
153%  14.9%
21.4%  25.4%
233%  22.9%

16.4%  154%  16.5%
133%  12.8%  13.8%
16.4%  16.0%  162%
18.6%  182% | 20.9%




EEl2 B FEERMAMARBEEEK, kLB THRBLES

HUAYUAN SECURITIES

2026Q1 FEFUNFFEIEK . ERATIFEERBELZIMT, 2026Q1 E
TRITFEZER AL FWNELLIEK5.8%, EEHIREETHRECENR
MEIERER, —FHH, 2024FZRFREEHRE T AP BUEKEIZ 6]
SRS, 2026F N~ RHEBIE, HRERKENEELF; B5—
FE2025FE FANZMERNFRE, EBM—REFERESREIER, RE
m. RIBIESFZSFEWRNEFARR, RFEPEFWUNIERETES, FN
BRANHE ERFEE, IREFERRET “FRlR" MNEEEEHIL,

HMIER, 2026Q1 EHRITHAMIER A yoy+11.9%, EIRE2025F R F
7.4pct, BENHFRER BN EEZEMG G, mMEERBAAMETIRER
T IE, 2025 FRITEWEMEEIE, AFBBRNENRITESHITREZER
DURME, BMBUTEALRIT2026 F W E NS BBREES, RITERNEARKR
EH, B AWEBEZEIN, F2025Q1ETKFEZEABRFA, Ko
RITARMETHRELHREHNE, AEHMNEET, 2026Q1_ EHR
TRRMEEIRELEHOFEERBRBNGEK, BFRI1IANA S BT E TTEk
FHAFFEERMERELE, — A HIANEFRERRN TZTEER, 10FEERKE
FIEE E1.80%ME, &HE EERAMRITFVTPLK A BFIFR R, L
SPETER AL SRIT AR EE W E X Ea B S EEFHITER L IIRE, Fif—
FEHMWEXFRITERNFm=EEZN, HFURITNEEZHEFAUEF
HENE, FRSEEIRBRTHEDEIERITEIRSKE, LEE3Fh/MMT,
HEEARREEMTFIEYMARS RN, MEMEARTBBREEEY
K@, EE&pmigl SxBRETTmess FZ 8,

B21: FATHERT, FEFAMEMAREIRBERSY

16.0%

0.0% ' ' /

-8.0%

-16.0% |

-24.0% -

2024H1  2024Q3 2024 2025Q1  2025H1  2025Q3 2025 2026Q1

BA

WE K —— &9

Tty

FAB KR : Wind, EIRIEKH AT
P22: HAIE B AST B Tk R4

60.0%

40.0% [
20.0% — \

2025Q1

-20.0%

-40.0% *-

2024H1  2024Q3 2024 2025H1  2025Q3 2025 2026Q1

E A
FABRE: Wind, EIRAIEEH R

Rty

R R —— & 28




EEABES SRMARHR, ARIMELUAHKSIA—RES

I'_,
HUAYUAN SECURITIES ,

£8: BRMNHERP, 2026Q1 A IE &K 2Bk, BARREESE (£42: KL Apct)

F % % R4 M Ayoy A3k &l Ayoy % #1 &l Nyoy F 4 % R4 A A yoy H A JE & d Ayoy

2025Q3 2025 2026Q1 ik | 2025Q3 2025  2026Q1 Rk | 2025Q3 2025 2026Q1 it 2025Q3 2025  2026Q1 3Rk | 2025Q3 2025  2026Q1 3Rk | 2025Q3 2025 2026Q1 Kt
IHAF| 07%  04%  75% T 0.6%  16%  52% 36 || 276% 226% 223% | (04) wssr| 18% 19%  96% 7R | 169% 106% 15% O] -160% -247% 401% }l64.8
#iRAT | 30%  29%  81% 11 53%  51%  67% 16 || 31.0% 409% 667% | 258 L | 05%  2.6%  5.1% 24 6.9%  -6.4% [=17.0%  (10.6) | 147%  7.1%  84% | 1.4
RERAT | 24%  -19%  7.6% 9. 133% 166% 79% @D 317% 246% 374% | 128 zagss | 196%  207%  73% (@84 | 200% 280% 238% (42| | -241% 27.7%  67% | 345
PEEST | 3.0%  -18%  7.8% : 81%  74%  56%  (18)|| 222% 205% 129% | (166)  @FRIT | 285%  31.1% 84l | 85% 652% -146% (7980 | -162% -223%  -188% | 3.5
WA | 21%  -16%  7.3% . 115%  161% 168% 07 || 27.5% 197%  02% | (19.5  T#&HAA | 118%  108% 144% 3§ | 293%  30.7% 510 B| -9.0%  -9.0% | -264% | (17.4)
GRS 1.5% 1.9% 7.2% 3 0.2% 3.4% -3.0% (6.5) 4.1% 1.4% 4.3% 29 M4 | 10.0% 12.8% 20.7% 7.9 12.6% 13.1% -11.2% 4.3 24.7%  -31.4% 7% (5.3)
RBaass | 1.7% 2.0% 5.0% 3. 0.9% 4.4% 4.9% 0.5 S11.4%  -13.7%  -3.8% 10.0 KiTHAT | -2.9% -6.1% 2.2% 8.3 9.3% -12% -1.6% 0.3) 16.8%  20.4%  262% 5.8
AR 39%  5.0%  124% 7. Q4% 04% | Ss% GO|| 2 74w DERel| asy AT | 82%  8a% | 173% 8] | 352% 29.6% _120% 176 || -13.0% -187o [EEEERANI 29.7)
P Y 38%  74%  74%  00)|| 93%  48% 26% | 22 TR | 152%  224%  128%  ([@e) | -27.6% -32.7% [ESIAN 12 58%  21.4%  36.6% |158.0
wEgi | 21% 5% | 17% . soin  sa Dot ie | azes s BT R [ -123%  -83%  12.6%  20B| -8.6% -23.0% -10% 220 [I| 207% -269% 263% [I53.2
RASIT | 24% 1.5% 2.8% : 0.7% 0.4% 5.9% 5.5 36.6%  26.2% 0.2% ’%‘I%%Fcﬁ’ 12.0% 12.1% 14.0% 1.9 -3.5% -3.8% 49.1% 529 -15.5%  -3.0% | -30.3% [ (27.3)
F K ARAT -5.1% 4.7% 4.1% . 229, 6.2% -9.2% (15_4)' 32.5%  -29.1% | -34.5% ‘ F& AT 17.3% 16.5% 16.9% 0.4 -1.4% -5.2% 0.0% 5.2 -38.1% -35.6% 2.1% 37.6
Fagsr | 82%  -58% [NSNdeN 2. 01%  -09%  117% 126 1| 241%  -33.0% Mg | 58%  4s% [00% | @ | -71%  -139%  183% 323 | -40%  -191%  40% | 231
exmir | Lew 4% 13.7% g5 s, DEEM 5o || v sim AN | 8%  95% 217% 1B | 05%  06% [EI90%N (1960 | -14.6% -193% -12% | 181
drinisr | 30% 15w SIS 0D | -204% -164%  80% 244 || -118%  -206%  3.6% i T | Sl Bl B9 | oc%  03% [HSH%Y 127 f]-18.1% -65.7v SN W4
BN | 36%  47% | 236%  1SBL | 16.0%  7.1%  45% : 32%  85%  43.7% 522
HAEAR M Wind, I IRIEHA AT FREM | 51%  39% | 23% 68 | -12%  -2.0%  169% . 3.9%  13% | -109% | (12.3)
HMERBIT| 6.9% 7.9% 15.1% 7.2] -16.7%  -19.7%  4.3% ; 22.4%  25.6% | -322% | (6.6)

@ | 21%  20%  83% 68 | 25%  41% | -12% Dl -23.0%  -38.9% DA% | (2.7)

gapir | -173%  -15.4% [JEEOA 100 | 415%  56.9% | 55.4% : 57.5%  194%  17.0% | (2.4)
2G| 15%  02%  7.8% 6 -4.6%  -40%  7.0% . 115%  80%  -96% | (17.6)
FR4AT | -38%  28%  8.0% 81 | 213%  66.0%  11.8% j 71%  64%  -114% [ (17.8)

Tmasr | 12%  21%  52% 1 | -192% -17.7%  3.6% ; 21.9% 114%  138% | 2.4
mERT| 61%  83%  126% 48 | 1627% 207.4% 29.4% -16.4%  -22.9% |GV (23.2)

Haasr | 24%  25%  58% 3§ | 3647% 3321%  41.0% [(28 200% 122%  63% | (5.9)
wEgsr | 84%  -102% | 08% | 110 | 76.6%  2353% _ 233% 0 [ 201%  237%  -147% || (38.4)
BA | 20% -15%  77% 90| | 59%  72%  63% . 23.9%  242%  224% | (1.8)

B | 09%  0.0%  35% 3.5 13%  3.1%  3.8% ; [121%  -117%  44% | 16.1

WA | 104%  113%  13.9% 2.8 9.0%  13.5%  9.0% : -11.6%  -17.6%  3.0% | 145
KT 01%  09%  77% 681 | 39%  42%  102% . -1.6%  -17% | -166% | (8.8)

s | -06%  0.0%  72% 7R | 46%  61%  5.8% K 54%  45%  11.9% | 7.4
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FEAR

1. B G RR &, & Z236 R L5 M 53

2. B WHKHALE . BRI 5142

3. HALEBANN R ZEEH, HPRITUFELEEKRE
4. F 4% BN GBIk T3t

5. W& RITAML, BE N F5 &

6. T EBL




EElma $ RAREBHRE, X, AHPFAEBIRRDLR

HUAYUAN SECURITIES

EHRITAREELREMY, 2025652026Q1, LHRITRRENFIA1.22%51.21%, AR E, HH2026Q1EHIT. BRHTAR
EHHA1.25%. 1.19%, HWEIT. KETRARESHH1.00%F11.05% , B3 HMT, EEEBITARENDLENTL. FTRER
KEENEER, Bl TRITEEAENT K (HSEHEM) , RMXARF-LENZIE, SEIARRSHELUR BRI KRR

RMTEE. LEEEENATEGT. ARENE: $—, BaTEREFLEIRMELGTES, 6REAITHNET. RIFRTHRSN
RARKE, RAEATEERNER; BHRBERERMT (L. 2l RE. RE%) B, 2026Q1 LRSIV L,
By, RETEERIFE—EHER; £, 025ERERERRMTEIERKIENE, WERRIT—R LT, HERMTEEEY
The, HbIET. FEBEIEENE100p, At TEAMABENEX, 6REBTHNHITEMERTIE TT. NEHFREE LR
ETMREN, ARENANELS, DSEARFEENSRRIEREE, SNRNTLSYEME. BELERBRENSIEN, By
MEERREREMMEL, MHOEUMMBHMHATHERFR, REYMFRED FRIEAKTE, BaiisineEaKuyst
HRITE S S RERNES .
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EEE S A e

HUAYUAN SECURITIES

%9: 202555 BT ABATR PR ABAE (£42: bp)

RRE R FiE% L TR E T BB I £iEE

2025 202601 % 3Q25 2025 2026Q1 1H25 2025 202601 %#& 1H25 2025 % 3Q25 2025 2026Q1 Z  3Q25 2025 2026Q1 1H25 2025 2026Q1

IEGAT| 133% 131% 131% |0 | 118% -144% 372% | 191% 195% 152% 152% 0 Jemagir| 129%  129%  1.32% -1.49% 1.16% 3.15% | 1.50% 1.61% 153% 196% 4300 |
HRARAT| 132%  131%  131% |0 032% -041% 3.64% | 181% 1.77% 133% 133% 0 LT 118%  1.18%  1.18% 0 031% 0.03% 2.94% | 2.04% 2.11% 2.12% 1 1.60%  1.65% 6 |
Kwssir| 127%  127%  125%  [-2 0.04% 0.60% 3.47% | 1.39% 139% 1.22% 1.25% 4 sTaaaT| 0.84%  0.84% | 0.81% _3 192% -035% 559% | 1.24% 132% 1.16% 16 1.10% 1.17% 7
A4 0.94% 095% 099% ] | 419% 057% [991% | 121% 157% 168% 1 | 123% 130% 7 st | 076%  0.76% B 2a2% 117% B 102 114% 106% |z R -
M| 126%  128% 130% D [-042% 212%  469% | 159%  165% 141%  146% 4 wmss| 076%  0.76% g 139%  4.60%  741% | 051% 052% 047% b5 | 0.61% L042%) -iE
BARAT] 094%  094% [ 10 | 159% 116% BEEEE 143% 143% L36% 125% -1 Kipgsr| 118%  115% 1.15% |0 | 165% -1.62% 559% | 3.31% 293% 290% |3 | 2.22% 1.66% [&
HEAT] 129%  126% 123% [B-3 | -106% -123% [2024%| 2.15% 209% 210% |1 | 1.90% 189% -2 s | 0.6s%  o0csv [JOER o saav. o5 DR vaiv  0sav.  GS1% " e |
AR = 0 0, 0 0 " 0 0, 0, 0 0, 0 0, e
e e FC o [ e S LT 1 ol A Pl ) g B
*”‘ﬁ - USRI R -l Emasasr| 1.63%  159% [[159% 0 3.02% -1.06% | 131% | 3.12% 294% 365%  f1| | 2.83% 214% [Z
RASIT| 148%  149%  146% [M-3 [ -030% 045% [2008%| 273% 274% 275% 1 | 219% 2.16% -3 s
" Hoair| 1.10%  097%  096% -1 | -007% -697% 4.55% | 0.54% 056% 056% 0 124% 120% -4
ERBAT| 126% 127%  132% -040% 006% 533% | 1.80% 185% 195% 2.13% 18]l S| s s TR | w58 B s G Eh . EoEEE )
FagAT| 1.05%  1.05%  1.05% |0 006% -0.52% 194% | 1.76% 175% 1.78% 3 1.64% 1.61% -4 _,"“‘F‘TT PSR, - ' PR~ IS — .’
g air| 158%  155% | 155% |0 |-055% 372%  7.60% | 252% 267% 2.72% 170% 161%  -§ FMBAT[ 1.76%  1.71% 2 |=010%  -180% 203% 202% 2.00% 2 Sl
N ) = 0, 0, 270, 0, 0, 0, 0, 0, 0, 0, ()
S| 136%  136%  136% (0 | 045% 147%  4.73% | 2.50%  236% E— i . FMARAT| 083%  082% |0.82% |0 149%  0.74% 1022%| 075% 090% 082% k8 | 099% 1.15%  16]]
B i) 153%  1.65% [ 164% [-1 | -098% 6.63% 173% 163% 2.94% 278% 2.15% [5
FA R Wind, 1 BAE £ 5P B 11447 ] 0.80%  0.77% -5 | 273% -038% L 018% | 2.74% 167% 1.74% 142%  126% -1
i , B
PARTAT] 097% 096%  096% |0 | -024% -1.03% 4.15% | 1.77% 1.79% 1.58% 1 [ 142% 140% =2
woRBA| 112%  1.08% 1.07% [-1 | -2.65% -140% 323% | 148% 142% 141% 1.19% -18
x| 173%  175% PIA% §-1 | 252% 4.69% @ 1.88% | 4.96% 5.54%  4.69% 5 | 287% 337%  soll]
Fagir| 135% 135% 134%  [1 | 889% 1.09% | 111% | 1.58% 175% 187% 2 | 147% 172%  26]]
2Basr| 078%  0.77% NOFIRN o 057% -0.01% 5.14% | 0.53% 072% 074% [ 087% 085% -2
FAHAT| 090% 088% | 0.88% |0 122% -1.13% 5.89% | 129% 133% 139% 122% 1.11%  -1f
TIARAT| 085% 0.82% | 082% |0 | -020% -225% 5.13% | 1.03% 137% 127% fo | 1.06% 120%  13]
BERAT| 098%  099%  1.09% 00 | -033% 650% B0 161% 196% 194% |2 | 194% 201% 7]
% wair| 076%  0.76% [Hoeoel -1 168% -022% 3.76% | 157% 159% 162% 192% 290
wERT| 094% 094%  094% o 065% 1.06% 540% | 131% 130% 1.15% Bi5 | 1.64% 180% 16l
BA | 126% 126% 125% |0 083% -0.18% 397% | 1.62% 1.65% 135% 135% 1
Ay | 120%  1.19% 1.19%  |o 0.14% 037% 2.56% | 1.92% 192% 171% 1.66% -5
ww | 101%  101%  1.00% [1 | 063% 050% 457% [ 1.40% 141% 141% 139% -2
K# | 107%  1.05% 1.05% |0 |-033% 033% 387% | 1.80% 190% 155% 158% 4
a3 | 123% 122% 121% o 065% -0.01% 3.70% | 1.67% 1.70% 144%  143% -1
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I*ugﬁ $ FRAEREMSRITFR

HUAYUAN SECURITIES

" BEAREHERFER, FRBIRITHESIREBKFEATHE, HMERITAREMRERPMEFT, FRI[ITIRL TR, BHIERE
WITEEXNEHIAZE R, BE. REFREREM EF, BAEMERTAGI AT NRB AR —E, EXAFREMRZEH2021F SRR
FHRAL, BEFEEAREMERER LA, N7 RKE, RBARENMBAXYE, EFAFNEERENKTERS, BEEENENESE, &
BLTRITEEARKEE, PIMMITTEFARERABEEX, HHATSXENFTERHERENREESTE; kN HTHBIRITE
FAMKBERAE, BRTZENAE, ZHEREEZMELRARERKFENES,

B23: HARTRRAERBEIKPA B24: MERITEERE TR FRAEREAITRSE
2.50% r 3.90% - 0.80%
2.00% I 3.40% | 0.61%
L 0.60%
2.90% / 3.06%
1.50% I
2.51%
2.40% | - 0.40%
1.00% f- N— 0.35%
1.90% I
2.00%
£0.20%
0.50% 1.40% |- F
/—’ 152 (1)
0.00% 0.90% ! ! 0.00%

2021 2022H1 2022 2023H1 2023 2024HI 2024  2025H1 2025 2021 2022H 2022 2023H 2023 202402024 2025H 2025

W OORGEARAT O ABTARAT O P AEAT B R ARAT B FRARAT —_— % WERZE fFAF ——AA #48 (A4h) 2 (A dh)
33

AR Wind, R IRIESRST AP FOH R Wind, 4RE KT




CEl B $ SPMBEGERSHR, EREESERFIML

HUAYUAN SECURITIES

BERITHREFVTREE, 2026Q1NKEFITHRTBERKE DR, BEEITHRERKITREILHRE, —AFEXEF/MMTELE 2R
BERETHKERITZEETHEANR L1TED, Z—AHEEMEHIRITITRAEMKXRR T SErFERE B Xigm £ E Sy 8
FHIE, BERATVAA BN X 2E MR IRITES U SXEFFHEERUSE, BRITEESTHEMERAXEEXRIE, hMEEERIT
BEARAIFENAIRLAEFE, WTFHESHEOHNTE, fliNARBERENBRNESRTT, HIASFVORT AR E Ok Kk ih S 8FE,

MaRKEFEEXEEFRTHLEREE, 2026Q1 L HRITH I BERIEREEE T, EVMEIERSL, NHIHEBEXRMBITKER
REWETT (FR. B, AR ) , EHREIEFR2026Q1{1IKIEFH ., EH520252F N2026Q1 BB EFIERE, ARKKFTEEE TR
A LETRITERERE, BoehSsBEa=RATHREKENETARZE, FERTELFIGEMELES, FEARKSHTEEY T
SRIEER, BIRFABEAKENNTHES, EHRITREHREENNTE,
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W A R, AL AR T

HUAYUAN SECURITIES

%10: 2026Q1 L7 RATREFEZEEAKTHE (£42: bp)

T E FA = mALAR R yoy I H BARLR R yoy hBHEF T o It 7= BALAR K yoy & BRALAR K yoy

2025 2026Q1 EA 2025  2026Q1 %4k 2025 2026Q1 % 2025H1 2025 %4k 2025  2026Q1 Ti 2025 2026Q1 Th 2025 2026Q1 ZT4k  2025H1 2025 T b

THARAT |213.60% 21438% 498%  21.63% 8.13% 22.16% 14.03% L FAAT [20021% 198.04% -2.17% | 2.58%  2.61% 2560% 63.02% 3.42% | -4.80% -7.19% -3.40%
HIEAAT 233.15% 234.02% 1022%  28.09% 33.74% 2457% - LT |244.94% 24130% -3.04% | 2.89%  2.84% b 4.05% 413%  0.08% | 30.60% 2455% -§.04%
R AAT |292.55% 292.55% 2.97%  29.20% -123%  8.58% LT [322.98% 308.36% -1482%| 2.70% | 2.43% [B7 | 2029% -3.98% B4.27%|22.56% -0.85% -@3.41%
B 447 [20037% 203.17% -0.45% 18.77% -10.67% BT [313.62% 306.81% -6.81% | 2.61% = 2.54% 7 31.44% 40.09% 9.65% | 9.70% 30.76% 21l06%
BRREARAT | 227.94% 216.65% 15.77%  65.22% 46.55% 8. [38.49% FHAAT |373.16% 36939% -3.07% | 2.83% 2.80% B 43.08% 21.55% [B1.52%)| 28.08% 3227% 4.19%
il 44T | 208.38% 202.80% 412%  12.42% 430% 8.07% 13.37% #4247 | 502.24% [4B1B0% -J0R5%| 3.81% | 3.64% @7 | -25.96% [ESMB00 B 5.55%]-27.56% -13.64% 1§.92%
BRARAT [391.79% 387.76% 3.68% | 3.63% 0.98% 15.65% 823% 235% 587% ¥ 447 [280.86% 281.00% 0.14% | 324%  3.23% - -8.95% -1.19% 1.75% | 1139% 3.78% -§.61%
AR AAT 1200.72% 204.79% 2.53% 2SI - 5.15%  -1.48% 11.18% 3.19% ﬂ 99% PRARARAT |1426.17% 424.06% -2.161% | 2.91% 2.87% i 3.03% 17.05% 14.02% |-34.50% 1.92%
S 44T [228.41% 224.52% 247% | 2.41% -4.46%  -0.51% 1084%  437% -b.48% FRAAT |245.58% 246.60% 1.02% | 2.80%  2.76% h 20.88% 30.34% 9.46% |-15.81% -0.56% 15§.26%
FAZ 44T 1203.61% 202.45% 2.33% | 2.32% - 481% 11.72% -15.04% -3.17% 11.87% # 4 ir [235.62% 23827% 2.63% | 3.74% | 3.78% 4 -46.15% 53.74% 9 210.72% -2521% -14.49%
RAGRAT |142.04% 2.12% 17.44%  27.94% 2940% 2280% -§.60% # & [292.30% 305.61% 13.31% | 2.83%  2.93% 10 0.00% -15.00% 104.99%| 19.04% 49.18% 36l14%
AKRAT | 174.14% 222% -10.19%  5.57% -19.54% -3.69% 1§.85% F &7 |355.91% 357.48% 151% | 3.74% [13.68% b | -714% 1055% 10.69%|-2537% -7.49% 17.88%
FARARAT 220.88% e -17.93%  7.39% 050% -1231% -281% M A 4T |185.81% 202.75% 16.94% | 3.18% = 3.44% 26 | 137%  3.92%  2.55% | 39.49% -18.74% [-83.23%
FEAL [143.30% -11.72% SR 3.95% -12.03% -k08% FoM 44T [418.60% 381.16% [TMMA%| 345% 3.14% [H1 | 476% 78.59% 7882V |-23.64% [RAOAY - l6.90%
#IARAT |15537% -13.53% 0.02% -24.45% -17.85% 460% AT |214.62% 246.43% 31.80%) 3.54% ¢ s | 4335%  89.65% 46.30% | 91.93% 3527% [B6.66%
e g ) e B4 [312.71% 307.04% -5.G7% | 2.40% ; G 7.38% 694.55%|-27.11% -6.67% 29l45%
Fo R IR 4 RAE KA ' -

- ez Wind, JRIRAEJR I PT AR |328.87% 303.07% -R5B0%| 3.15% (B4 |-17.60% 35.83% 11.88% As8.21%
Ak

-33.81% -7.96% 25184%

-23.34% -10.04%
1

AR AT |367.26% 365.72% -1.54% | 3.96% 5 -8.88% 16.21%

2.91%
| /o
FREF |261.01% 23471% -BOB0%| 4.56% [L408% ([ls |-35.78% [EE5I0600

AT 1180.09% (180.39% 0.30% | 2.43% | 2.41% -P 3253% -327% 21.30%
T4 AT |414.91% 406.02% -8% 321%  3.12% Iy 8.85%  5.64% -742% 1.12%

HRBAT |370.17% 353.09% -1708%| 326%  3.11% 115 -31.97% -7.08% -42.11% |- 11.32%
LI 4AT |329.98% 330.16% 0.18% | 2.71%  2.70% - -6.70%  12.88% -10.29% -20.98% -10.69%
IHFRAT [326.51% 297.69% 82%| 3.23%  3.23% G -13.91% -6.16% 0.65% -11.91% -12.55%
F AT |451.25% 438.10% -13045%| 3.42%  3.27% 135 6.23%  7.19% -22.52%--1.22%
KRBT |328.87% 320.69% 3.09%  3.02% 7 -16.47% -1.08% 1551% -0.44% -§5.95%
oy 233.02% 232.78% 293%  2.92% = 3.73%  26.23% 8.45% 10.54% 2.09%
Ay 215.05% 213.12% 257% @ 2.53% B -5.14%  14.51% -178% -1.40% 038%
});\ﬁlﬁ’ 290.02% 288.01% 292%  2.87% 12.11% 18.98% 7.74%  525% -2.49%
KE 329.15% 315.76% 346%  3.31% 5 |-1411% -137% -16.46% -18.25% -1.79%

il 234.27% 233.45% 2.86% 2.84% - 0.96% 22.05% 496% 5.24% 29%
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LB S HATRREER, BERE LT

HUAYUAN SECURITIES

FTTHTRITHMAAFAREESHNEHY, FTEFREFRERH, 2025FHFITTERNREN1.36%, FRKFEH2021FECHFLEL LFH82bp; KM
TEETRREHN1.42%, FRELTRERBRTEERIT, EFAREXKEMNESTERIT, EZEXNKE LI1THE, £EEHZLENRITHEHEE
RS 2N . 2025FEBEHIT. BRMITNAPRNRENSFH1.31%F11.09%, REEESE TTHEE, BERTEN AR ZBLEFREE
IPEIRE, RFRITXUEEEREA ERITREYFIE, FHIEDAPMEITA

XiBETERENEY #. SMERTEFEARE LT, BHITRERR, SIRRTELERENREENEENT, EEERFNIARH
BEXEEAEEXEEPEE; ERRE. RKETEEARBANBELMRER, 2025855, SMRITEEARRBR LITHE
20bp, —EHXRRMRT A TEENE XS EFHER, FEBEE LT BHFFHE,

K25: 20215 ERTEERBZAREIAREHE, TEAREESHARBXTHARZK

FETR HAXR
N
2.40%
1.60%
2.20% r
1.40%
2.00% r
1.20%
1.80%
1.00%
() 1.60%
0.80%
1.40%
o, L
0.60% 1.20%
0.40% ' L L . L L L I . I L ) ! | ! ! I ! ! ! ! L L J

1.00%

2020H1 2020 2021H1 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025H1 2025 2020H1 2020 2021HI 2021 2022H1 2022 2023H1 2023 2024H1 2024 2025HI 2025

HAT By AT

BAT BT

36
KA RB: Wind, HIBIEFITHT



FElgmE i ETFRITHAE ZRELRKE, ML RIHAE

HUAYUAN SECURITIES

BEFRET, NARKB"REBEEFYE, FTEHIXNACWEERRMNAES, BEHKTE2025F WERITH, XIOARITHAERAR
RIG2025H1MEE L, ERIBITHERKBERE. BHEITH, 2025FRXHPIT. WBENANRRK2025FHH £1T, HRAREHTIT;
2025F T, HWERIT. HERITHAANRERDHAKEREE10bp, HE. RE. TR, £FRITARERHDH L1T, B LITIEED
AR; FREXETOIE. KETHAPTRRARHHERE, Kb, K&, =, F&. TM. BEIMTAKBEITEE LT, EWRITEENRT
AWepEd, BERESRSIARZRK2025HARMENE, ERMRITRHEXZETUARNERT, BEEERTERITERMDIT, RBRT
MY EE E S B K E e E T B,

tWEERFSENAERNEEE ZERMNFRE. SEIEENMEBEHK, EXAERNEFEEE, BIPAARRZARNERET:
(1) ZEHEM, WM ELIE, RITHAERNEERER, EERTITFSHFEFREAER, WRS TEEXRZEFAREN, B
FEHERERZERT; (2) ZEZFEARBHIES, WU AERER, BEEXE AN, REREEXEENEE, AeRBARKEE
HEEMBEER, SFZEMAHEREEELEEHNRERMNE,
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EEE £ RAE A LT RATI AN REE RS

HUAYUAN SECURITIES

Z11: 20255 L RATA AR E TR EMEXRESH (%RBP)

X35 A il R B W% o A5 B MR wEEE 3 By Mo
2024 2025H 2025 3 2024 2025H 2025 % 4t 2024 2025H 2025 3 2024 2025H 2025 3 202+ 5 5 % 2024 2025H 2025

SH 2025
Ba7 B35

IHRIT (11)
#irgsr| 074 foes Joss  (10) | 172 [159 [144  (14) 171 . ; . 7 ; 3 : . : ; )
fksisr]| 066 [069 016 (52) | 1.57 [131 [139 8 | 177 6 |232 207 244 37 |213 -7 35 | 540 B35 Bao 5 | 1ss FL43 FL37 (8
pE44s| 028 025 o030 5 [1.08 (087 (08 0 | 136 (5) 0 |[143 Fis Pz 8 |494 B3s W2 88 | 126 Fllo Fi2z 3

() | 131 1.17 133 16 |064 092 099 7 |194 J162 J157 (5 | o054 [049 [o54 5
(an | 297 (263 277 14 | 118 Hl20 B2 1 | 485 P32 P20 an | 147 B3 Bl ap
4 107 100 065 (35 |127 Filio Fil26é 16 | 494 Be74 Bh7s 4 | 106 fob3 Folke
25 (228 177 160 (8 | 1.8 Fih4a F67 43 | 250 U357 B336¢ (| 134 Fdo a1 2
2 |36 (354 323 (3D |156 B B2 25 | 154 190 D193 3 | 1o1 BHos Hso (28
3 208 18 229 42 [053 Fo99o [Fil2s 26 | 221 J1s9 267 79 | 127 Fida FLoo (5
(17) | 144 163 227 64 |o088 [0.72 [o.2 10 |s5.01 P348 P3e1r 12 | 137 fi27 Fi3p 3
(24) [ 256 (206 174 @31 | 112 B4 BBe 12 | 428 B9 Pros 45 | 124 A1 B2 )
0 |08 097 084 (13 |049 [086 [o.64 (22) | 179 221 222 1 |07 [fob1 Fobs 3
5) | 275 261 342 381 |273 B37 52 376 253 D283 30 | 1.59 Fi36 6
66) | 223 277 229 (@8 |oss Foso P21 41 [155 ose J174 ss | 136 B2s B0 (16
9 | 248 205 194 (11) 098 J2.59 f201 32 | 137 B35 F135 (1)
2 1237 156 140 (16) | 092 Fdos Fd9o7 1 220 B395 B423 28 | o091 Folgs Fols1 (@)
5) | 135 133 151 18 |09 [Fili4 o8 (29 | 225 208 1181 (6 | 066 Fo.65 [0.63 (2
1 |o040 036 032 () 016 J0.19 [034 15 |013 012 017 5 |023 [o27 [lo2s (1)
5) | 130 1.02 078 (25 |043 Jloso Jo3r 1 |665 BWa4 W72 27 |o0so0 [des Fdeo (9
57 | 143 109 039 (70) | 039 [043 010 (33) | 064 |056 000 (56) | 0690 [0.59 o6l 2
1 | 178 209 237 28 |212 Fils2 (79 | 215 244 Q285 41 | 063 61 [o61 0
(1) | 224 120 078 (@2 |1.13 [lo42 [oser 19 |563 H1o B7s 56 |09 [ol7s 071 @
®) 502 458 418 (40) | 121 Fl21 B4 53 105 175 |o41 (134 140 21 B3R 11
0 | 126 1.64 144 (1 | 049 [lo41 o019 (22 | 207 [189 l161 (28 | 094 Folss Fd.6s (21
3 | 107 1.09 085 (25 |0.78 Ho42 flo3s (3 [720 o000 o000 o |09 Fol77 o l77 0
19 (243 384 304 (0 | 146 F1l13 76 163 |9.55 Bl7is B.11 @64 (20)
2 099 094 o084 (1D 045 fos3 fJoa2z (10 o009 022 022 (1) | 057 [])54 |]¢57 2
7 |09 098 093 (5 019 fJoso Jo2o (an o003 003 000 (3) |05 [0.55 Fdeo S
(70) | 246 237 233 () 240 Fih3 Fros  so | 115 |oss Joos 13 | 102 fob4 fols7  (7)

BRgiksr | 008 1007 [009 2 |070 [062 [088 25 |036
za@ssr] 032 Jo.31 Jo3r 0 | 143 F154 Fi38 (16) | 071
fmEair| 022 (020 (019 (2 [049 (044 [043 (1) | 041
wEgir| 027 lo3e foes 32 [1.45 (089 [087 (2) | 063
sta4ir| 008 [007 foes 60 |072 [1l12 000 (112)] 0.69
pisss| 022 (020 |020 o [1.87 [1.74 [1.04 (70) | 1.03
Eags| 012 [o11 |o1e 5 |1.16 [132 [121 (12) | 034
kx| 084 Josa Jost (3 | 128 (123 [136 13 | o085
Fogir| 006 004 2133 229 [092 (074 [1.10 36 | 0.00
ergsr| 212 Hoe [ror (72) | 186 [1.81 [190 9 | o051
it | 636 00 [fo61 (538)| 147 1121 [132 11 | 111
Eiggs 1.43 [133 1093 (40) | 0.90
st | 065 Jo4s 003 (42) [1.02 (090 [1.01 11 | 030
B 015 006 [019 14 [097 [099 [099 o0 |o0.08
Fadsr| 015 012|012 (0 | 031 [062 [048 (14) ]| 0.07
fom4sr| 012 1008 005 (3 [071 (066 (0358 (8 | 0.50
¥ivssr] 018 |o021 fosz 41 | 218 [234 [297] 63 |o033
mARA4T | 0000 002 002 0 |162 (155 (170 15 |o11
Ta4s| 050 025 Joas 20 |219 [199 [191 (7)) | o0.15
Fragi| 010 (011 (009 (2 | 145 [145 (158 13 |o0.11
&4 004 003 004 1 [224 (127 (078 (49) | 0.00
Fa4mir| 055 loas lo2s (17) | 3.76 1801 10260 (41) | 0.06
#mo4sr| 033 1033 Jodo 6 [3.06 (082 [3.14 | 232 | 1.06
#4033 |028 016 (12) | 101 [1.16 [1l29 13 | 0.06
Bilsir| 048 032 000 (32) [1.02 f1l11 f193 82 |o0.19
ksl 098 [his fh3e 18 |0.70 (095 (087 (%) | 0.83

SRR 1.47 (058 078 20 | 067 (35) | 255 1.80 154 (27) | 208 FLho [b.eo (71 1.4 [des [0.55 (14)
4w | 317 foss BF4 191 [1.74 [107 [130 22 |1.19 3 | 106 1.91 088 (103)|4.50 [0.58 [0.96 39 |7.17 BEE2]EE00] 168 | 2.02 (1)
PhEGT 045 041 (041 0 |o.11 11 |076 074 051 (23) (005 |01l |012 1 043 [o038 [o34 (@
F WARAT 088 [0.81 000 (81) | 043 (38) | 1.13 090 0.00 (90) 065 Fose [0.55 (1) 38

KRB Wind, HIBIEFKAF AT
eV VWV NV NV Y YT



FEE £ B 5 LT RITRE RN REARPEAR AT

HUAYUAN SECURITIES

FERRAIRELXMNKEMFELIT, 2025F£EEFURITH, NINIRITEER~RER2025HHABEELE ( R1T. R, HE. %
E), EXEBRTEERREROGRHY EFAH, BEITH, T1T (+23bp) . 1T (+24bp ) FRE L FAMRERK; BB ITHS., HEHEERE;
KB, RKEATEEFARHYEAREENEE (AR LABRME: mM+20bp. Kib+24bp. FEKXK+22bp. FE+20bp. #BM+28bp. BFXK
+28bp ) , IXEH. FE. BEMN=ZRBHTEEFAREBENE,

EETEERRLHEMMEGE, FMTEERRELITER, SEMRIT2025FEARAREMNT=HR: (1) BEETSEFARELITRR, B
HWEISHAE, 81T, KITHMHEARBFAIREAR (100p£H ) , WIPEARZAIPKFEZEITHNAREK, RRTEBITEEERNE
ABRME; (2) 2025FH. REATEEARLEFERMELE, RRY TEERNREKBUFFESRER, IR/MTABELZEE, TARESEHR
ERE, TEGERITEEZESBXEXE; (3) BoRMITARAMRETE (Hk, F2, £8 ), —FTEHETARHLE N ERR
K, Z—AEEBMRITEEEZERR, AXNEXNEEPHERBENSEDR, ZXRITEENREREEITEK, EAFEENERE,

KEAMBEFITFERTRERRIFRY, EEITRARENEEZERBELEERREAF, 20255 7EHTEERARER P H EF#8300p, E
HIMPAAXEFZFERTERRITHINRARLGEZEFREES, (INERITEEERFEATRANKR, XBAEARELHHEY, ERkim
HRTEEEMTF, MERITRZRX MBI AREIAABRBMEBHILZHBOE S, i, TEEFITEEFRENKFEZLEITHLTRA (2024
FHEAREMEIMNIRT1% ) , 2024F AR IR AIERF, NEF EBEMERAANRZF@A/NMTIKY, FEEENETAEXEHSX
fEAEPEAEE AT . T TERTEEETHEMMUMRRKEAE, SRRNMAERENLEN, HAFREIHEEZREE,
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5 4 98 52 2025 F XA F AT RE R R 820255 F A ATk &

HUAYUAN SECURITIES

&12: LT RATEEFEARFEEA LS (%RBP)

H: 8 i 9% 5 £E
202 2 2024 2025H 2025H 2025 T4 2024 2024 2025H 2025
s | 127 ez s Es | s | Fis5 [Fiss
x| 150 F1s1 Fhss 7 063 | 076 | 0.89 13 1.00 [1loo [1lo7 2 | 222 B35 Bis 1 oo Fi10 Fi1o 10
s 1390 E.7o E.ss 15 0.73 o7 [0.92 15 1.55 155 [14s ©@ | 146 Fi1s51 [Filss 37 1.03 [Hlis P34 16
b Eer| 1.78 Ed1r Eies (16) | 0.61 [o0l74a [ 060 14 | 1.60 F1g0 F2i18] 38 1.73 Filoz P28 26 097 F115 [Fi10 (6)
bpigsir | 2.20 B2lzo  2la3 14 0.64 [073 [ o068 o)) 133 P47 P13 7 1.48 Fis5 Flasa  (0) | 1.27 Biks Fih 4
s | 121 Ehse Eo4 58 058 ol7s 01 26 1.13 o BT 48 | 2.34 268 (29 | 108 P34 [Fiss 24
s | 079 Hoos 22 26 0.48 | 046 | 051 5 1.14 Fids [1l11 G5 | 175 Bi7s Eil7s © | o096 Filo3 [Fios 4
wkair| 187 Bloa Fleo  (26) | 095 [1.11 [ 1.10 @ | 228 B230] PEB0 (500 | 245 W22 Bz 37 | 161 Hés BLh7 (18)
seasrir | 080 Loss [Fi29 43 060 | 054 | 060 5 220 O] B | 53 3.64 [13.28 7 1.35 2z Eibs 15
A ARAT 0.49 | 050 | 041 9@ | 2.04 2.51 BEs: an | 125 HEpko HEBh2 4
Foasi| 1.54 Eise [El.63 7 096 [096 [077 (19) | 095 Fibk1 [Fises 46 328 [E 3 19 1850 Fiso Fiop 3
E K AT 140 Fi3s Fihks 8
PG4T 047 |l028 [l028 0) 135 137 Fii2 25 | 256 B230 P224 (6) 1.30 [H27 Hl23 Eh)
B RAT 1.80 (16)
o 4R AT 1.78 48
gt | 156 Ediz E2l3o 045 063 | 069 145 126 [125 1.908 F250 [2h3 @) | 1.14 Ei1l30 Fil4 4
iamasr | 2,04 Fle7 P2l4s 0.99 [Foo4 [i.08 14
R 129 Fiks Fiho 6
=gt | 297 B30 BBAS 063 071 [ 08 1.61 Fis3 PFiss 1.68 P18 1ok 7
hmair| 093 Fhas Fhsz 029 [ 046 071 120 146 [14s 077 Floz [Fil21 20
i AT . _: o
s | 097 Hoos [Ei.22 078 [1.03 [1.15 0.60 [0.78 [d.90 0.78 13
TS| 5.70 1.49 [ 1.05 [0.74 3.04 19 | 2.71 22
TR ARAT 2.86 7
F B AT 2.02 20
T & AT 2.00 (3)
#ugar| 225 Bls 2RI 15 1.04 [ol7e [1.28 52 0.77 067 [0.69 1 255 [P2is P26 39 | 1.56 28
Fomasr| 3.18 B0 0.41 | 069 123 124 1.66 3 ‘ 3
B4R 1.25 Bse W4 (22
PRE A 132 Eiso Eibe 6
srres| 167 B2lae BElo7 (49 | 115 [133 [160 28 2.00 261 | 46 1.60 3
Fauia] 160 He7 21 54 1.62 [ 1.68 [ 1.60 @ | 199 [F201 [1.94 (7) 1.60 Fi71 Fiod 28
HERAT 1.76 185 [1.99 14
Fasmir | 095 [i113 038 [lo26 0.8 [ 083 4.14 [P280 094 [Flo2 [Fio2 0 40
TR R Wind, 2ERAEFFFIIT



FEAR

1. BA b gig &, & £ R L iia B mis

2. B, WHKHKE ., 2RI G4

3. FAENNIER ZHF S, F5RATAUF L ZRE
4, F 4% BARAMN b BUCE TR A

5. & RIT AN, BERNLAFH L

6. I HE




R LR E S BTRS: LAZRLLTHASHEAS

HUAYUAN SECURITIES

XBEEABIAMELANE,. TET “PHE” B3 REE, REEFRRE, RASNENREL, KNI EFHILA L TAR. b
ERATEMERAEGNE, RRTAFRERATAANERERKE, FHREIEZOEATREATRITE, XERLERT. T
B BAT o

BT IENEEELSFRERKFEAART IR, EXATHIELAEY, WEETHELFEAFREGRITTE T PAIEK S EAKY
Blib G2 R A k0L E£KE, EMETFV 2 THET 2R, ZEHT R EIBART. XLBT; WP ITPBAEER EKT
B A TiT, ZFARKLGKE, WEASES T At 2 i, XiEHKBIT

R&Ti, BAHZHEROR . RATRAEARBHEKAER., . RATEHEFY T IHANMMIF P, £€ & L8817
AHPHAT TR LV ARBERKHFEZAEK, T2RTAEREZHERNG RO MT RS, IR ATRERER ZREARE,
fa st b 469 BRI AR L R RASAR RS v AT A P o BIME FIT . . LARBE P T, ARGERFRELARSOLREKRE,
R%malﬁﬁ&ﬁéﬁm@%W%ﬁﬁ fa—F @B LBATERARER S T, 3—FaihE@Kst MRt FHEERS, £
TEAIRPHATEBREEREPRIER, PRSP I LLR LSRR, 2THEIABFRTRERE. MELF L X XRTE
?Wﬁﬁﬁﬁ EA R BRI R, RIELHFBIT. TREBIT. WMBRT. FHRT.
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SRS HIRERATREEN LB ENME

HUAYUAN SECURITIES

ARAT

%13: EFHRATH 4, PB, REFE, HRBATVALAIB EHE

P B F T
BRIk B -

: 2 4L b A5 :
(L) 2025 | 2026Q1 | Fn B #

PB(LF)4%

IHEAT | 031 30.0% | 1083 1106 072 065
HEAAT [ 039 30.0% | 1324 1356 070 072
AT [ 025 30.0% 7.91 808 | 095 082
PEAT [ 023 30.0% 8.36 8.48 0.69  0.68
WA [ 0.22 30.0% 8.41 8.60 0.63 058
SGEARAT | 032 30.0% | 1293 1318 056 051
BEAT | 2.02 33.9% | 4343 44.90 0.83
waRA | 042 28.0% | 2213 2263 056 | 040
S sgsT | 107 29.1% | 3883 3934 053 044
IR | 038 30.0% | 1301 1335 059  0.59
RAHT | 0.19 27.1% | 1290 1314 [ROSON0ZAN
kK| 018 26.6% 8.46 8.54 040 036
Fi AT | 0.60 27.1% | 2325 2391 049 045
EETRF | 042 24.6% | 1984 2019 ).34 .33
#igdr | 013 27.8% 6.48 6.68 047 045

E 3
Hﬂi

P39 PF518% 10.87%
F308% [508% 1.09%
F3.78% [ 470% 10.92%
391 F497% [1.06%
‘ F4.95% {0.55%
U5.12%  10.25%
1 495% [10.43%

Pas2% [75.50% 10.69%
529% [6.23% | 10.94%
F5.66% | [6.40% | 10.73%

6.36%

P33

L 6.17% | 11.79%

KA ERRB: Wind, ERBIEXRFRLH Ci: FmA520265F %, =4 B B E202655718H )
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ERgE ETRITPBRALSTHEIZEAT, EARGHKRBZFME

HUAYUAN SECURITIES

%13 (&) : L7845 4. PB. RE&EE, HRERFTE AR EMNE

e o *

(L) 2025 | 2026Q1 H% H-A

LT RAT 0.28 29.3% 12.97 13.40 0.42 0.39 E

LR 0.52 30.5% 17.33 17.81 0.58 0.52 5.62%

SL AR 0.56 30.0% 14.06 14.40 0.72 077

B AR 0.53 30.0% 14.66 15.22 0.78 0.72 4.81%

TR AT 1.20 27.0% 33.69 35.21 0.83 0.88 3.86%

KoM AR AT 0.66 25.1% 18.37 19.32 0.83 0.84 4.06%

¥ b HAT 0.43 21.3% 17.66 18.35 0.55 0.50 4.67%

AT 0.92 29.4% 20.84 21.70 0.77 0.85

THRARIT | 046 28.3% 16.11 16.39 0.66 0.67 4. 631% | |2.10%
& fa 44T 0.30 20.9% 17.59 18.05 v

* B AT 0.18 20.2% 7.01 7.31 0.64 0.76 Paa%  |118%
& RAT 0.25 26.8% 7.96 828 .71 0.74

HM AR AT 4.96 5.08 039 035

7N 4R AT 0.36 30.1% 11.19 11.59 0.74 0.73

& AT 0.10 16.8% 7.90 8.07 0.47 0.44

JE IR 0.25 25.0% 10.06 10.33 0.73 0.69

PR T AT 0.44 34.1% 13.26 13.65 0.70 0.64

mams | 032 30.0% 1155 11.97 0.54 0.57 B545% 0.77%
R FAT 0.12 21.3% 6.68 6.90 0.46 0.42

Ao AT 0.10 29.4% 5.46 5.58 0.50 0.46 3 [F3.88%

T RAT 0.24 22.8% 10.23 10.54 0.58 0.53 ‘

AR RAT 0.21 20.7% 9.35 9.59 0.54 0.50

ST 4R AT 0.22 26.4% 7.96 8.11 0.57 0.55 :

3 AT 0.21 21.0% 10.03 10.29 0.55 0.47 |

% WARAT 0.27 21.2% 9.24 9.66 0.76 0.74 173.76%

KRBT 0.22 27.2% 158 7.82 0.60 0.56 [ 5.01%

TR Wind, BIEFRF TP (. FI520265F 4, F4 8 A& 1-2026F57 1818 )
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BERBFTAT. Z NI REL ML, BB E LM, 2026547 Lak3g Rk & 12347, 8969463 K-F; B A 43& WPMI & 43
50. 3%, =AKTF_EAO0. 14T » &, w%i S AL T4 KX ] MWmnm#kézwacm&%W@%é1mo@ AB L AT2 5

MEEFHFIRN K, MAEBRESEEE, ARREFREFEGE, MK TBORFEITFRK, FEEBRERTAML, WAEFHIT
é&‘/f]};ﬁ—lﬁ)‘kﬁj]o

BN TEABMA . BaT4RAT B b 4 Ko £ P A & 2 = 3TN 2 B VA B W = R AKAT AN AN 2840 3k, 20255F 3 3k = R % 121 B
BB RANALZETRIEH T L. KREBFEEHFNARE—F TIT, NIRRT SBMIET %, 324252 % B3I R et 2 e &,
I GF ARG, EE MR FE WL, Ay admicT BN, B EE@KKIERE AL, FHEFFRMEE

IR H
BRIE, EhmbARRGEBOERE, REBEMETRHALH L, FHENEFHERE . XBMAEIHHER—KME, hETHEITREE
> b S BRJE 7] o
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JEFR - H7 I & 9

AREZLommAeREH, AALA P EIEALBEIR T WIEAR T EIIL T EMAIER DT, KIRE R LG PTA W &3 E AR B T KA AR E
T BAT AN AF Ko KAUGBOIRLESE, FLFEGH R Tk, ERGEEGANEE, M, EWNaEH LIRS, AAFRBMOOETIEOIRE 5,
G, CRELEEAREPHERETELIN A AERWIEFER,

— & 7 ¥
HRAEF IR A RN ] (AT RAR “ANE" ) BA P EEKAFTHIERZTEH L 5T
AREZIE M, REANIOEFERN. ANATRARERAKIARERALAANIEF. ARERETFANGIATENOATIEZELIEE, 250
S ARIEIZ S e EAM R T B, AEEEROTH. TL, SRAHEMNERRELEPFEAEZ R, HIEFEH RN B E R FIEK R L AL T ARY
W iIE R A #E, ZEREE. BAHAAFTEINRRAREARGEKRET DG, WHERUARKERE K, BAEMITESD R BT ETAGMARE, &
PRI AARE P 615 G B TR S, HRRNE RS AORT B, MHFRUFEHER, LEMHEE, Tk, Wi, WEFFTEEHEROEL,
SHRAR B AL ) AR E TR A— 6 B, KNS B/ RHELEHEA R RAKIAEAT R F AL, ETH XD FTIEARAKAERE DIIEA R AR LGB @R o kK
WA T
AREPTRGE N, ERIENR R B AN ST A RIRE Y B E PR, ERRNH, AN TRAESARENBEENL, IFERBEMN R —EGHEE, K
PTG IE R RAZTARKI GO AS . IMARIE TN T R A H S RAEF AT, KRS P AGX T LG RERETELRAL, TAGLGEAREHEH
B G B To Ao 8] RAKIEUIRARIEALAT 7 69 B IR A1 A IL, 57 P B A UM ¥T A8 2 A& F 48 52 69838, AEATARIX 49 T T Ab & B 2 % vk B 7L 49 =)
o AN RBEAIEAREF A EFBAERTIRE. AN ABEHAZETARL GBI FEH FTHREBR, BEZEY Q4T RIZME 0 2 H REK
KL RAE KN ST, B TAEATFHA. AN ARERG— A, KREANSFLD GII, AR GIEITIRD I TE MR 7 XA, L4 K
FR D R ABAEAT AN, SAEATAZAC AN S RAAAG o 5 XA B o dmfEAF AN S 4T3 47 51 B, FIRAS, SAEAFWERANER, FEWRELA “LRIEAL
R, BRFA AREHATAETHEREGF A, MDAk, AN ARG ETADEAFTAEGRF . B ARE P A TAR. R EARITAARITI A AN 3
AR RS ARITRARIT,
ANGHEAR. RHARURARIEE LAR T SRERRGBE ARE, RARRGI T dm O kR B B R KL AREELREBUR—H 6T 518 &
L HULE, AN RN E LR E N IRE AR FERIT RGOS AN FZFERT, ATHTAR LT L5 TRl 5 RRE P
89 & L RIE BT — B A9 38K R R
eV VWV NV NV Y YT



FEE RIS FANNFERFY]

HUAYUAN SECURITIES

8 EFE R

FEEEHFTHHELT, KRN TRAFAAIRSPRANS T RATHIEAFZITR S, LTINS RERFRBERZTART, WHEAP L2 SRF &
AR S, AN KHAAmREE NRELSMGBAITEEREN %, Rk, BHEER L EED KNS A/ RILIEAR TR A AR ARSI 5L ® A
m’“”f\ *fx %‘wa@ﬁi\%&i%ﬁ& &;tff@/kkéﬁ"’fi"‘ﬁ%fﬁ%}%o

BT REHA

EFHEFTIPE: URSABEHOANAA R, iEAtax TRMTHEBEZRORERAFE, LT

EN: At R AT 3 A R AR Rk B e £20% WAk

Wi AR BRI EATH % AR A R KK PR A5 %6 ~20% Z 1] ;

wobk: AT R AR K R AR HOKR MR E-5% ~+5% Z ] ;

BaF: MR AT A A ERRRRKEIKT-5% A AT,

F: BFEMAERRLEGTH, REXIBGLEALLEROEXRATHEN, RELRRE, BAEHNLELERAGRTIFL,

TR EGEF L : UREBEHNONAN, TLREREAATTRATHAELRG KL AITE, 2T

A AT BARRARARB HAT AR A4

Tk TR ERAE RIS A LR BE LS

AK: AR ERRKETREAT 5 A E AL

HAVERRBEE, RBEHERFT AR AR A IF AR IERITFBATE . RAVR AR IFRIAR R, A TR LT 23
BRZEANRE L HIEAN R ETAAGERERL, S0 HMUBR I EEXENR L, BEZ R EEERSE, UFEFULE R RN 8512
By TSR AASAR G 3T P ROk AR BT 25 0.

ARERAGERBR: A RTFTHAEA PR 300 5, HFETHLENREFESLIEH (HSCEI) , £BETHALAAFE 500 58 KA ik T84
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